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6LPRQD�%HUJRá��)XULR�%LDQFR��,7���0LODQ�%XIRQ��/XFLMD�àRN��/RYRUND
àRUDOLß��+5���'DUNR�'DURYHF��*RUDQ�)LOLSL��+5���9HVQD�0LNROLá�
$OHNVHM�.DOF��$YJXVW�/HÊQLN��-RKQ�0DUWLQ��86$���5REHUW�0DWLMDÊLß��+5��
'DUMD�0LKHOLá��(GZDUG�0XLU��86$���&ODXGLR�3RYROR��,7���'UDJR�5RWDU�
9LGD�5RÌDF�'DURYHF��0DWHMD�6HGPDN��/HQDUW�ÉNRI��6DOYDWRU�ËLWNR

*ODYQL�XUHGQLN�5HGDWWRUL�(GLWRUV� 'DUNR�'DURYHF

2GJRYRUQL�XUHGQLN�5HGDWWRUH
UHVSRQVDELOH�5HVSRQVLEOH�(GLWRU�

6DOYDWRU�ËLWNR

8UHGQLNL�5HGDWWRUL�(GLWRUV� 6LPRQD�%HUJRá��0DWHMD�6HGPDN��/HQDUW�ÉNRI

7HKQLÞQL�XUHGQLNL�5HGDWWRUL
WHFQLFL�7HFKQLFDO�(GLWRUV�

0DUWLQD�9RYN��-DGUDQND�&HUJRO��$OHQND�2ELG��.DWDULQD�ÉPLG�
'DYRULQ�'XNLá��6X]DQD�*LOMDQRYLß

/HNWRUML�6XSHUYLVLRQH�/DQJXDJH�(GLWRUV� 3HWHU�ÉWHIDQáLá��VO����9ODGND�7XFRYLá��VO����9LG�6DJDGLQ��VO���
.DURO\Q�&ORVH��DQJ��

3UHYDMDOFL�7UDGXWWRUL�7UDQVODWRUV� 0LORÊ�%DUWRO��VO���DQJ����3HWUD�%HUORW��VO���DQJ����%UHGD�%LÊáDN��VO��DQJ���
0DUWLQD�=DMF��VO��DQJ����0RQLFD�5HEHVFKLQL��VO��LW����/XLVD�9LJLQL��VO��LW���
3DWUL]LD�9DVFRWWR��VO��LW����'HYDQD�-RYDQ�/DFRYLFK��VO��LW��

2EOLNRYDOHF�3URJHWWR�JUDILFR�
*UDSKLF�GHVLJQ�

'XÊDQ�3RGJRUQLN

3UHORP��&RPSRVL]LRQH�7\SHVHWWLQJ� )UDQF�àXGHQ���0HGLW�G�R�R�

7LVN�6WDPSD�3ULQW� *UDILV�WUDGH�G�R�R�

,]GDMDWHOMD�(GLWRUL�3XEOLVKHG�E\� 8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��
8QLYHUVLWi�GHO�/LWRUDOH��&HQWUR�GL�ULFHUFKH�VFLHQWLILFKH�GL�&DSRGLVWULD��
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��
=JRGRYLQVNR�GUXÊWYR�]D�MXÌQR�3ULPRUVNR���6RFLHWi�VWRULFD�GHO
/LWRUDOH���=DORÌED�$QQDOHV���(GL]LRQL�$QQDOHV���3XEOLVKLQJ�KRXVH
$QQDOHV

=D�L]GDMDWHOMD�3HU�JOL�(GLWRUL�
3XEOLVKHUV�UHSUHVHQWHG�E\�

'DUNR�'DURYHF��6DOYDWRU�ËLWNR

6HGHÉ�XUHGQLÇWYD�6HGH�GHOOD�UHGD]LRQH�
$GGUHVV�RI�(GLWRULDO�%RDUG�

8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU�
6,������.RSHU�&DSRGLVWULD��*DULEDOGLMHYD�9LD�*DULEDOGL���
WHO����������������������ID[�����������
H�PDLO��DQQDOHV#]UV�XSU�VL��LQWHUQHW��KWWS���ZZZ�]UV�XSU�VL�

5HGDNFLMD�WH�ÊWHYLONH�MH�ELOD�]DNOMXáHQD�����QRYHPEUD������

6RILQDQFLUDMR�6XSSRUWR�ILQDQ]LDULR�
)LQDQFLDOO\�VXSSRUWHG�E\�

-DYQD�DJHQFLMD�]D�NQMLJR�5HSXEOLNH�6ORYHQLMH��0LQLVWUVWYR�]D�ÊROVWYR
LQ�ÊSRUW�5HSXEOLNH�6ORYHQLMH��0HVWQD�REáLQD�.RSHU��2EáLQD�,]ROD�

$QQDOHV���6HULHV�KLVWRULD�HW�VRFLRORJLD�L]KDMD�GYDNUDW�OHWQR�

/HWQD�QDURáQLQD�MH����(85��PDORSURGDMQD�FHQD�WHJD�]YH]ND�MH����(85�

1DNODGD�7LUDWXUD�&LUFXODWLRQ� ����L]YRGRY�FRSLH�FRSLHV

5HYLMD�$QQDOHV��6HULHV�KLVWRULD�HW�VRFLRORJLD�MH�YNOMXáHQD�Y�QDVOHGQMH�SRGDWNRYQH�ED]H���$UWLFOHV�DSSHDULQJ�LQ�WKLV
MRXUQDO�DUH�DEVWUDFWHG�DQG�LQGH[HG�LQ��7KRPVRQ�5HXWHUV��$UWV�DQG�+XPDQLWLHV�&LWDWLRQ�,QGH[��$	+&,��86$��LQ�DQG
&XUUHQW�&RQWHQWV���$UWV�	�+XPDQLWLHV��86$���+LVWRULFDO�$EVWUDFW�DQG�$PHULFD��+LVWRU\�DQG�/LIH��$%&�&/,2��86$��
,%=��,QWHUQDWLRQDOH�%LEOLRJUDSKLH�GHU�=HLWVFKULIWHQOLWHUDWXU��*(5���6RFLRORJLFDO�$EVWUDFWV��86$���5HIHUDWLYQ\L�=KXUQDO

9LQLWL��586��
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$OND�6WDUDF��4XDUWHU�RI�6W��7KHRGRU�LQ�3XOD� ������������ ����
ÞHWUW�6Y��7HRGRUMD�Y�3XOMX
,O�TXDUWLHUH�GL�6DQ�7HRGRUR�D�3ROD

-XOLMDQD�9LVRÞQLN��,]JXEOMHQL�QDSLV�]�UHOLHIRP
0HUNXULMD��&,/�,,,��������'YD�QRYD�URNRSLVD
R�L]JXEOMHQHP�VSRPHQLNX�L]�&HOHMH������������������������� ����
7KH�/RVW�,QVFULSWLRQ�ZLWK�D�5HOLHI�RI�0HUFXU\
�&,/�,,,��������7ZR�1HZ�0DQXVFULSWV
RQ�WKH�/RVW�0RQXPHQW�IURP�&HOHLD
/
LVFUL]LRQH�SHUGXWD�FRQ�LO�ULOLHYR�GL�0HUFXULR
�&,/�,,,��������'XH�QXRYL�PDQRVFULWWL�VXO
PRQXPHQWR�SHUGXWR�GL�&HOHLD

0LWMD�*XÇWLQ��$QGUHM�3UHORÉQLN��0DÇD�6DNDUD
6XÞHYLÜ��*UREQLFH�Y�QHNGDQML�FHUNYL
VY��.DWDULQH�Y�3LUDQX������������������������������������������������ ����
7KH�7RPEV�LQ�WKH�)RUPHU�&KXUFK
RI�6W��&DWKHULQH�LQ�3LUDQ
/H�FULSWH�QHOO
H[�FKLHVD�GL�6��&DWHULQD�D�3LUDQR

'DUNR�/LNDU��$UKLWHNWXUD�LQ�UD]YRM�REHK
NRSUVNLK�RE]LGLM������������������������������������������������������� ����
$UFKLWHFWXUH�DQG�'HYHORSPHQW�RI�WKH�7ZR�7RZQ
:DOOV�LQ�.RSHU
$UFKLWHWWXUD�H�VYLOXSSR�GHOOH�GXH�PXUD
FDSRGLVWULDQH

.DWMD�+UREDW��3HUFHSFLMD�SURVWRUD�VNR]L�IRONORUR�
�0UWYD�SRáLYDOD��LQ�YRGD�Y�YORJL�PHMH
]�RQRVWUDQVWYRP�QD�.UDVX���������������������������������������� ����
3HUFHSWLRQ�RI�6SDFH�WKURXJK�)RONORUH�
'HDG�5HVWLQJ�6LWHV��PUWYD�SRáLYDOD�
DQG�:DWHU�DV�7UDQVLWLRQV�WR�WKH�<RQGHUODQG
LQ�WKH�.DUVW�5HJLRQ
/D�SHUFH]LRQH�GHOOR�VSD]LR�DWWUDYHUVR�LO�IRONORUH�
,��OXRJKL�GL�ULSRVR�VXO�SHUFRUVR�GHO�PRUWR�
H�O
DFTXD�FRPH�OLQHD�GL�FRQILQH�FRQ�O
DOGLOi
VXO�&DUVR

0DMGD�%RÉHJODY���-DSHOM��0X]HMVNL�SDUNL
VRGREQLK�VNXOSWXU��SRJOHG�QD�SRUWRURÊNR�)RUPR
YLYR�RE�L]EUDQLK�SULPHULK�L]�,WDOLMH� �������������������������� ����
2XWGRRU�0XVHXPV�RI�&RQWHPSRUDU\
6FXOSWXUH��D�9LHZ�RQ�3RUWRURÊ�)RUPD�9LYD
LQ�WKH�/LJKW
RI�6HOHFWHG�,WDOLDQ�6FXOSWXUH�&ROOHFWLRQV
,�SDUFKL�PXVHDOL�SHU�OH�VFXOWXUH�FRQWHPSRUDQHH�
LO�FDVR�GL�)RUPD�YLYD�D�3RUWRURVH�H�GL�DOFXQL
DOWUL�HVHPSL�LQ�,WDOLD

*RUDQ�)LOLSL��6HOHFWHG�,VWURUXPDQLDQ
(QWRPRQ\PHV�RI�/RFDO�2ULJLQ� ��������������������������������� ����
,]EUDQL�LVWURURPXQVNL�HQWRPRQLPL
GRPDßHJD�L]YRUD
6HOH]LRQH�GL�HQWRQLPL�LVWURURPHQL
G
RULJLQH�ORFDOH

5DGD�&RVVXWD��,]�HWLPRORÊNH�GHODYQLFH�6'/$�6,
�RE�L]LGX�6'/$�6,�,,�������������������������������������������������� ����
)URP�WKH�(W\PRORJLFDO�:RUNVKRS�6'/$�6,
�DW�WKH�3XEOLFDWLRQ�RI�6'/$�6,�,,�
'DO�ODERUDWRULR�HWLPRORJLFR�GHOOR�6'/$�6,��LQ
RFFDVLRQH�GHOOD�SXEEOLFD]LRQH�GHOOR�6'/$�6,�,,�

9LGD�-HVHQÇHN��3RQD]DUMDOQL�SULPHU
LQ�VORYDURSLVQD�REUDYQDYD�IUD]HRORJLMH� ������������������� ����
,OOXVWUDWLYH�([DPSOH�DQG�7UHDWPHQW
RI�3KUDVHRORJ\�LQ�'LFWLRQDULHV
(VHPSL�G
XVR�H�OD�WUDWWD]LRQH�OHVVLFRJUDILFD
GHOOD�IUDVHRORJLD

.DULQ�0DUF�%UDWLQD��(WDSH�]ELUDQMD�QDUHáQHJD
IUD]HPVNHJD�JUDGLYD������������������������������������������������� ����
3KDVHV�RI�&ROOHWLQJ�,GLRPDWLF�3KUDVHV�8VHG
LQ�'LDOHFWV
7DSSH�GHOOD�UDFFROWD�GHO�PDWHULDOH
GL�IUDVHRORJLD�GLDOHWWDOH
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3DXOD�=XSDQF��6SROQD�UD]OLND�VSROQD
HQDNRSUDYQRVW�Y�MH]LNX�NXOWXUL��������������������������������� ����
*HQGHU�'LIIHUHQWLDWLRQ�(TXDOLW\
LQ�/DQJXDJH�&XOWXUH
'LVSDULWi�VHVVXDOH�XJXDJOLDQ]D�VHVVXDOH
QHOOD�OLQJXD�FXOWXUD

6LPRQD�%HUJRÞ��*URÌQMD�LQ�RGJRYRUQRVW
Y�PHGLMVNHP�GLVNXU]X�R�QDFLRQDOQHP�MH]LNX� ���������� ����
7KUHDW�DQG�5HVSRQVLELOLW\�LQ�0HGLD�'LVFRXUVH
RQ�1DWLRQDO�/DQJXDJH
0LQDFFLD�H�UHVSRQVDELOLWD
�QHO�GLVFRUVR
PHGLDWLFR�VXOOD�OLQJXD�QD]LRQDOH

3HWHU�6HNORÞD��5HJLRQDOQL�WLVN�LQ�QDG]RU�REODVWL�
IXQNFLMD��SVD�áXYDMD��PHG�UHJLMR�LQ�GUÌDYR� ������������� ����
5HJLRQDO�3UHVV�DQG�&RQWURO�$XWKRULWLHV��)XQFWLRQ
RI�WKH��:DWFKGRJ��EHWZHHQ�5HJLRQ�DQG�6WDWH
6WDPSD�UHJLRQDOH�H�FRQWUROOR�GHO�SRWHUH�
OD�IXQ]LRQH�GHO��FDQH�GD�JXDUGLD��WUD�UHJLRQH
H�VWDWR

$QMD�=DOWD�%UDWXÉ��3ULPHU�RGQRVD�PHG�UHOLJLMR
LQ�GUÌDYR�Y�7XUáLML� �������������������������������������������������� ����
7KH�&DVH�RI�WKH�5HODWLRQ�EHWZHHQ�5HOLJLRQ
DQG�6WDWH�LQ�7XUNH\
,O�FDVR�GHO�UDSSRUWR�WUD�UHOLJLRQH�H�VWDWR
LQ�7XUFKLD

0LODQ�%XIRQ��=JRUQML�-DGUDQ��SURVWRU�NRQIOLNWD
DOL�NRHNVLVWHQFH"������������������������������������������������������ ����
8SSHU�$GULDWLF��D�6LWH�RI�&RQIOLFW�RU�&RH[VWHQFH"
$OWR�$GULDWLFR��OXRJR�GL�FRQIOLWWR
R�GL�FRHVLVWHQ]D"

3252à,/$
5(/$=,21,
5(32576

0RQRJUDILMH�]DORÌEH�$QQDOHV�Y�OHWX������ ��������������� ����

9HVQD�.DPLQ�.DMIHÉ��(J\SW�	�$XVWULD�9,�
�3UDJD������������������������������������������������������������� ����

$QWRQ�0OLQDU��)LOR]RILMD�]D�]QDQRVW�Y�SUDNVL�
.RQIHUHQFD�(YURSVNH�]QDQVWYHQH�IXQGDFLMH
3KLORVRSK\�IRU�6FLHQFH�LQ�8VH��/LQN{SLQJ�
���������������������� ����������������������������������������������� ����

2&(1(
5(&(16,21,
5(9,(:6

7RGRU�.XOMLÝ��6RFLRORJLMD�JHQHUDFLMH
�6RFLRORJ\�RI�*HQHUDWLRQ���$YJXVW�/HÇQLN���������������������

=GUDYNR�0OLQDU��ËLYOMHQMVNR�RNROMH�Y�JOREDOQL
LQIRUPDFLMVNL�GREL��3URVWRUVNR�áDVRYQD
RUJDQL]DFLMD�ELYDQMD��UD]LVNRYDQMD�QD�.RSUVNHP
LQ�Y�VYHWX��%ODÉ�/HQDUÞLÞ�� ���������������������������������������� ����

&ODXGLD�0HVFK��9LROD�0LFKHO\
�XU����-RVHSK�%HX\V��7KH�5HDGHU��0DUWLQD�9RYN�� ������ ����

*DÈSHU�7URKD��XU����/LWHUDUQL�PRGHUQL]HP�Y
�VYLQáHQLK��OHWLK��-XUH�5DPÇDN�� ��������������������������� ����

.D]DOR�N�VOLNDP�QD�RYLWNX� ��������������������������������������� ����
,QGLFH�GHOOH�IRWR�GL�FRSHUWLQD� ���������������������������������� ����
,QGH[�WR�LPDJHV�RQ�WKH�FRYHU� ���������������������������������� ����

1DYRGLOD�DYWRUMHP� �������������������������������������������������� ����
,VWUX]LRQL�SHU�JOL�DXWRUL� �������������������������������������������� ����
,QVWUXFWLRQV�WR�DXWKRUV� ��������������������������������������������� ����
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RULJLQDO�VFLHQWLILF�DUWLFOH 8'&���������������3XOD�
UHFHLYHG������������

48$57(5�2)�67��7+(2'25�,1�38/$

$OND�67$5$&
$FKHRORJLFDO�0XVHXP�RI�,VWULD��+5�������3XOD��&DUUDULQD��

H�PDLO��DOND�VWDUDF#SX�W�FRP�KU

$%675$&7

7KLV�DUWLFOH�GHDOV�ZLWK�WKH�UHVXOWV�RI�WKH�DUFKDHRORJLFDO�UHVHDUFK�GRQH�LQ�WKH�TXDUWHU�RI�6W��7KHRGRU��VLWXDWHG�LQ�WKH
QRUWKHDVW� FRUQHU�RI� WKH�XUEDQ�FRUH�RI�3XOD��7KH�H[FDYDWHG� VXUIDFH�FRYHUV������ VTXDUH�PHWUHV� LQ� DUHD�� 5HVFXH�DU�
FKHRORJLFDO� UHVHDUFK�KDV�EHHQ�FDUULHG�RXW� WKHUH� IURP� WKH� VSULQJ������RQZDUGV��7KH�DYHUDJH�GHSWK�RI� WKH� GLJ� RXW
PHDVXUHV� DERXW� VL[�PHWUHV�� 6HYHQ� SULQFLSDO� EXLOGLQJ� SKDVHV�ZHUH� GHWHFWHG�� 7KHVH� LQFOXGHG� WKH� H[FDYDWHG� UHQDLV�
VDQFH�FKXUFK�RI�6W��7KHRGRU�ZLWK�WKH�DVVRFLDWHG�IHPDOH�%HQHGLFWLQH�FRQYHQW��WKH�HDUO\�&KULVWLDQ�FKXUFK�RI�6W��/XF\
ZLWK�DVVRFLDWHG�REMHFWV��D�5RPDQ�SXEOLF�WKHUPDH��+HUFXOHV
�VDQFWXDU\�DQG�D�GRPXV��7KH�GRPXV�LV�WKH�PDLQ�VXEMHFW
RI�WKH�SDSHU�

.H\�ZRUGV��FKXUFK��GRPXV��PRVDLF��3XOD��6DOXV��6W��7KHRGRU��WKHUPDH

,/�48$57,(5(�',�6$1�7(2'252�$�32/$

6,17(6,

,O� FRQWULEXWR� HVDPLQD� L� ULVXOWDWL� GHOOH� ULFHUFKH� DUFKHRORJLFKH� QHO� TXDUWLHUH� GL� 6DQ� 7HRGRUR�� VLWXDWR� QHOOD� SDUWH
QRUG�RULHQWDOH�GHO�FHQWUR�XUEDQR�GL�3ROD��*OL�VFDYL�VL�HVWHQGRQR�VX�XQD�VXSHUILFLH�GL�������PHWUL�TXDGUL��/H�ULFHUFKH
QHOO¢DPELWR�GL�TXHVWR�SURJHWWR�GL�DUFKHRORJLD�GL�VDOYDWDJJLR�VL�VYROJRQR�GDOOD�SULPDYHUD�GHO�������*OL�VFDYL��UHDOL]�
]DWL�DG�XQD�SURIRQGLWi�GL�FLUFD���PHWUL��KDQQR�ULYHODWR�VHWWH�IDVL�SULQFLSDOL�GL�HGLILFD]LRQH��/H�VWUXWWXUH�VFDYDWH�LQFOX�
GRQR�OD�FKLHVD�ULQDVFLPHQWDOH�GL�6DQ�7HRGRUR�FRQ�LO�FRQJLXQWR�PRQDVWHUR�GL�VXRUH�EHQHGHWWLQH��OD�FKLHVD�SURWR�FULV�
WLDQD�GL�6DQWD�/XFLD�FRQ�OH�UHODWLYH�VWUXWWXUH��OH�WHUPH�SXEEOLFKH�GHOO¢HUD�URPDQD��LO�WHPSLR�GL�(UFROH�H�XQD�GRPXV��/D
GRPXV�UDSSUHVHQWD�LO�VRJJHWWR�SULQFLSDOH�GHO�VDJJLR�

3DUROH�FKLDYH��FKLHVD��GRPXV��PRVDLFR��3ROD��6DOXV��6DQ�7HRGRUR��WHUPH
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���

,1752'8&7,21

7KH�TXDUWHU� RI� 6W�� 7KHRGRU�� DQ�DUHD� RI� ����� VTXDUH
PHWUHV�� LV� VLWXDWHG� LQ� WKH� QRUWKHDVW� FRUQHU� RI� WKH� XUEDQ
KHDUW� RI� 3XOD�� 5HVFXH� DUFKHRORJLFDO� UHVHDUFK� KDV� EHHQ
FDUULHG�RXW�WKHUH�IURP�WKH�VSULQJ�RI������RQZDUGV� �6WD�
UDF������������E���������������E�������������D������
������2YHU� WKH� ODVW� IRXU� \HDUV�� UHVFXH� H[FDYDWLRQV� DQG
WHPSRUDU\� FRQVHUYDWLRQ� KDYH� WDNHQ� SODFH� RYHU� WKLUW\
ZRUNLQJ�PRQWKV��7KH�DYHUDJH�GHSWK�RI�GLJ�RXW�PHDVXUHV
DERXW�VL[�PHWUHV��7KH�ORFDWLRQ�KDV�EHHQ�VHWWOHG�FRQWLQX�
RXVO\�IRU�PRUH�WKDQ������\HDUV��EHDULQJ�ZDOOV�RI�GLIIHU�
HQW�XUEDQ�SKDVHV�DV�EHLQJ�LQVHSDUDEO\�FRQQHFWHG��6HYHQ
SULQFLSDO�EXLOGLQJ�SKDVHV�ZHUH�GHWHFWHG�E\������

%8,/',1*�3+$6(6

7KH� ROGHVW� DUFKLWHFWRQLF� UHPDLQV� DUH� GDWHG� EDFN� WR
WKH�5RPDQ�SHULRG��PRUH�SUHFLVHO\�WR�WKH�VHFRQG�KDOI�RI
WKH� ILUVW� FHQWXU\�%&�� DQG�FRYHU� DOPRVW� WKH�ZKROH�H[FD�
YDWHG�DUHD� �ILJ������ ,QWDFW� VWUDWLJUDSKLFDO� OD\HUV�SURYLGHG
WKH�LQIRUPDWLRQ�QHFHVVDU\�IRU�WKH�GDWLQJ��,Q�WKH�VRXWKHDVW
FRUQHU�RI�WKH�TXDUWHU�DW�WKH�PRVW�SURPLQHQW�SODFH�EHVLGH
WKH�VWUHHW��GHFXPDQXV��WKDW�FRQQHFWHG�WKH�5RPDQ�IRUXP
ZLWK� WKH� QRUWKHDVW� FLW\� JDWH� �NQRZQ� WRGD\� DV� .DQGOHU
6WUHHW�� LQ�ZKLFK� VWRRG� D� VDFUDO� FRPSOH[�ZLWK� D� WHPSOH
DQG�WHPHQRV��ILJ�����ILJ������8QGHU�WKH�VXUIDFH�RI� WKH�WH�
PHQRV� ZDV� D� GHSRVLW� RI� EXLOGLQJ� SXUSRVH� IRXQG� FRQ�
WDLQLQJ�� DV� HYLGHQFHG� E\� WKH� H[FDYDWLRQV� ZKLFK� WRRN
SODFH�EHWZHHQ������������ QXPEHU� RI� ����� DPSKRUDH
/DPERJOLD� �� DQG� WUDQVLWLRQDO� IRUPV� RI� /DPERJOLD� �� WR
'UHVVHO���$��WXUQHG�XSVLGH�GRZQ��6WDUDF������������G��
7KH� GUDLQDJH� OD\HU� ILOOHG� ZLWK� DPSKRUDH� FRQWDLQV� QX�
PHURXV�IUDJPHQWV�RI�&DPSDQLDQ�SRWWHU\��7KH�DEVHQFH�RI
DQ\�WHUUD�VLJLOODWD�LQ�WKH�GUDLQDJH�OD\HU�UHSUHVHQWV�WHUPL�
QXV�DQWH�TXHP�IRU�FRQVWUXFWLRQ�RI�WKH�WHUUDFH��7KH�ZKROH
VDFUDO�FRPSOH[�PD\�EH�GDWHG�WR�WKH�WKLUG�TXDUWHU�RI� WKH
ILUVW�FHQWXU\�%&�DQG�LQWHUSUHWHG�DV�D�SDUW�RI�WKH�JUHDW�XU�
EDQ� SURJUDPPH� DW� WKH� PRPHQW� RI� WKH� FUHDWLRQ� RI� WKH
5RPDQ� FRORQ\� RI� 3ROD�� $� KXQGUHG� \HDUV� DJR�� D� IUDJ�
PHQWDU\� LQVFULSWLRQ� LQ� OLPHVWRQH�ZDV� IRXQG�QHDUE\�� ,Q�
VFULSWLRQ�PHQWLRQV�SUREDWLR� DQG� GHGLFDWLR� RI� +HUFXOHV

VDQFWXDU\��FRQGXFWHG�E\�GXXPYLUL���DQG�FRXOG�EH�GDWHG
WR�WKH�VHFRQG�KDOI�RI� WKH�ILUVW�FHQWXU\�%&�DV�ZHOO�DV� WKH
WHPSOH� �6WDUDF�� ����������� ����� ������ ����� 7KHUHIRUH�
WKHVH� IRXQGDWLRQV� FRXOG� EH� LGHQWLILHG� DV� +HUFXOHV

VDQFWXDU\�� WKH� ORFDWLRQ� RI� ZKLFK� ZDV� SUHYLRXVO\� XQ�
NQRZQ�� 7KH� WHPSOH� LWVHOI� ZDV� FRPSOHWHO\� GHVWUR\HG� LQ
WKH�ODWH�5RPDQ�SHULRG��SUREDEO\�LQ�WKH�ILIWK�FHQWXU\�$'�
7KH�VDQFWXDU\�ZDV�SODQQHG�DQG�EXLOW�DW�WKH�VDPH�WLPH�DV
WKH� SXEOLF� WKHUPDH� FRPSOH[�� RQO\� WKH� IRXQGDWLRQV� RI

ZKLFK� DUH� SUHVHUYHG� RQ� WKH� HDVW� VLGH� RI� WKH� TXDUWHU�
7KHUH� ZDV� DOVR� D� OX[XULRXVO\� HTXLSSHG� KRXVH� RQ� WKH
ZHVW� VLGH�� 7KH� FDQDOLVDWLRQ� DQG� GUDLQDJH� V\VWHPV�ZHUH
FDUHIXOO\� DQG� VLPXOWDQHRXVO\� SODQQHG�� FRQQHFWLQJ� WKH
VDQFWXDU\�� WKHUPDH�DQG�KRXVH� WKURXJK�D�XQLTXH�XQGHU�
JURXQG�QHWZRUN��ILJ�����

7KH�UHPDLQV�RI�D�ODUJH�5RPDQ�EXLOGLQJ�ZLWK�IORRUV�RQ
VHYHUDO� OHYHOV�� D� QHWZRUN� RI� GUDLQDJH� FKDQQHOV� RI� ODUJH
FDSDFLW\�DQG�D�ZDWHU� VXSSO\� V\VWHP�ZLWK� FKDQQHOV� DQG
FLVWHUQV� RFFXS\� WKH� HDVWHUQ� SDUW� RI� WKH� VLWH�� ,Q� RUGHU� WR
XQGHUVWDQG� WKH� IXQFWLRQ� RI� WKLV� EXLOGLQJ��ZH�PXVW� FRQ�
VLGHU�WKH�FRPSRVLWLRQ�RI�DUHDV�DQG�FRUULGRUV��WKH�IORZ�RI
FRPSOH[�FDQDOLVDWLRQ�DQG�WKH�DTXDHGXFW�V\VWHP�DV�ZHOO
DV�VPDOO�ILQGV��7KH�VL]H�RI�WKH�VWUXFWXUH��WKH�FKDUDFWHULV�
WLF�JURXQG�SODQ�ZLWK�D�ORQJ�ODWHUDO�HQWUDQFH�FRUULGRU�DQG
VHULHV�RI�GRRUV��ODYLVK�PDUEOH�SDQHOOLQJ�DQG�WKH�UHSHUWRU\
RI� VPDOO� ILQGV� WKDW� LQFOXGHV� WRLOHWWH� VHWV�� DV� ZHOO� DV� WKH
IDFW� WKDW� FRQVWUXFWLRQ� RI� VR� LPSRVLQJ� D� EXLOGLQJ� LQ� WKH
WKLUG�TXDUWHU�RI�WKH�ILUVW�FHQWXU\�%&�ZDV�FHUWDLQO\�DQ�LP�
SRUWDQW�LQYHVWPHQW��FRXOG�EH�VHHQ�DV�DGGLWLRQDO�HOHPHQWV
LQGLFDWLQJ� WKH� ILUVW� SXEOLF� EDWKV� �WKHUPDH� SXEOLFDH�� RI
5RPDQ� 3ROD�� 7KH� PDLQ� HQWUDQFH� RI� WKH� WKHUPDH� ZDV
SODFHG� RQ� WKH� QRUWK� VLGH�� QH[W� WR� WKH� HQWUDQFH� RI� WKH
QHLJKERXULQJ� KRXVH� �ILJ�� ���� 7KH� WZR� REMHFWV� ZHUH
SODQQHG�DQG�EXLOW�VLPXOWDQHRXVO\�ZLWK�D�GUDLQDJH�V\VWHP
LQ�WKH�ILUVW�\HDUV�RI�WKH�5RPDQ�FRORQ\��7KH�WKHUPDH�KDG
WZR� FLVWHUQV� ZLWK� DQ� DTXDHGXFWXV� DQG� VL[� HYDFXDWLRQ
FDQDOV�ZLWK�D�JUHDW�FDSDFLW\��PRUH�WKDQ�WZR�PHWHUV�KLJK
DQG� ���� FP� ZLGH� �ILJ�� ���� 7KH� DTXDHGXFWXV�� LQFRUSR�
UDWHG� LQWR� WKHUPDO� EXLOGLQJ� GXULQJ� UHQRYDWLRQ� LQ� WKH
PLGGOH� RI� WKH� ILUVW� FHQWXU\�$'�� LV� UHPDUNDEO\�ZHOO� SUH�
VHUYHG��,W� LV�SDYHG�E\� WHJXODH�ZLWK�VWDPSV��>)$(@621,$
�8�6�� 3��2����� 3$16,$1$� �8�6�� 3���2��� DQG� 7,�
&/$9',96� 3$16,$1$� �8�6�� 3���2���� 7KH� PDUEOH
SODTXH� ZLWK� LQVFULSWLRQ�� >���@FHO>LXV"� ���@� �� >VHVWHUWLXP
TXDGULQJHQWD� PLOLD@� �� >���3"@� ZDV� IRXQG� LQ� WKH
DTXDHGXFWXV�FKDQQHO�� ,W�PHQWLRQV�WKH�YDOXH�RI��������
VHVWHUFLL��LQYHVWHG�IRU�VRPH�SXEOLF�SXUSRVH��RQH�SRVVLEOH
SXUSRVH�FRXOG�EH�WKH�FRQVWUXFWLRQ�RI�WKH�DTXDHGXFWXV�LW�
VHOI�� )ROORZLQJ� WKH� GHVWUXFWLRQ� RI� WKH� WKHUPDH� DQG� WKH
QHLJKERXULQJ�KRXVH�LQ�D�ILUH�GXULQJ�WKH�ILIWK�FHQWXU\�$'�
D� VSDFLRXV�FRPSOH[�RI�SRO\YDOHQW� FKDUDFWHU�ZDV� GHYHO�
RSHG�RQ�WKH�VLWH�

(DUO\�PHGLHYDO�DUFKLWHFWRQLF�UHVWV�ZHUH�FRQFHQWUDWHG
DURXQG�WKH�HDUO\�&KULVWLDQ�FKXUFK�RI�6W��/XF\��ILJ������7KH
&KXUFK�RI�6W��/XF\�ZDV�D�PRQRVSDFLDO�� UHODWLYHO\� VPDOO
EXLOGLQJ� RI� UHFWDQJXODU� VKDSH��ZLWK� DQ� HQWUDQFH� RQ� WKH
ZHVW� VLGH�� ,QVLGH� WKH� FKXUFK� RI� 6W�� /XF\�� 5RPDQ� ZDOOV
ZHUH�GLVPDQWOHG�WR�WKH�HDUO\�&KULVWLDQ�IORRU�OHYHO�GXULQJ
WKH� SHULRG� IURP� WKH� ILIWK� WR� WKH� VHYHQWK� FHQWXU\�� 7KH
VDPH�ZDOO�WKDW�VHUYHG�DV�WKH�VRXWK�ZDOO�RI� WKH�FKXUFKHV
RI� 6W�� 7KHRGRU� DQG� 6W�� /XF\�� RULJLQDOO\�ZDV� EXLOW� DW� WKH

� ,QVFULSWLRQHV�,WDOLDH�;������&�DLXV��'RPLWL>XV��I�LOLXV������,,YLUL�DHGHP"@���+HUFXOLV���G�H��G�HFXULRQXP��V�HQWHQWLD��F�RHUDYHUXQW��L>�GHPTXH�
S�UREDYHUXQW�@�

� 3 �URRP��SURVWRU���2 �REMHFW��REMHNW��
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VRXWK�ZDOO� RI� D�5RPDQ� WKHUPDO� EXLOGLQJ�� ,QVLGH� DQG� WR
WKH�ZHVWHUQ�IURQW�RI�WKH�FKXUFK�RI�6W��/XF\��JUDYHV�ZHUH
GRFXPHQWHG� GXULQJ� DUFKDHRORJLFDO� UHVHDUFK� GXULQJ
������1H[W� WR� 6W�� /XF\� D� FRQYHQW�ZDV� DOVR� VLWXDWHG�� DV
SHU� WKH� UHSRUWV� RI� KLVWRULDQ� 3LHWUR� .DQGOHU� �.DQGOHU�
������������([FDYDWLRQV�EHWZHHQ������������SURYLGHG
PDWHULDO�HYLGHQFH�WR�WKLV�SLHFH�RI�LQIRUPDWLRQ��LQ�WKH�SH�
ULRG�IURP�WKH�ILIWK�WR�WKH�VHYHQWK�FHQWXU\��D�PRGHVW��VX�
SHUILFLDOO\�IRXQGHG�EXLOGLQJ�ZDV�EXLOW�DW�WKH�VDPH�SODFH
DQG� LQ� WKH� VDPH� OLPLWV�ZKHUH� WKH�ZRPHQ
V�%HQHGLFWLQH
FRQYHQW� VWRRG� IURP� WKH� ILIWHHQWK� WR� WKH�QLQHWHHQWK�FHQ�
WXU\��7KH�IRXQGDWLRQV�RI� WKLV�HDUO\�&KULVWLDQ�REMHFW��SUH�
VXPDEO\� WKH� ROGHVW� %HQHGLFWLQH� FRQYHQW�� ZHUH� ODLG� GL�
UHFWO\�RQ�WKH�VXEVWUXFWXUHV�RI�D�5RPDQ�WHPSOH��ILJ������,Q
IDFW�� WKH� %HQHGLFWLQH� FRQYHQW� WRRN� WKH� SODFH� RI� DQ� DQ�
FLHQW� 5RPDQ� VDFUDO� FRPSOH[� FRQWDLQLQJ� D� WHPSOH�� D
FRXUW\DUG��WHPHQRV��ZLWK�D�VDFUHG�ZHOO�DQG�D�UHFWDQJXODU
UHFLQFW�� 7KH� FRQYHQW� WRRN� WKH� SODFH� RI� D� WHPSOH�� WKH
FRQYHQW�JDUGHQ�WRRN�WKH�SODFH�RI�D�VDFUDO�UHFLQFW�ZLWK�D
VOLJKWO\�GLVORFDWHG�ZHOO��DQG�WKH�FKXUFK�WRRN�WKH�SODFH�RI
WKH� 5RPDQ� WKHUPDO� EXLOGLQJ� ZKLFK� FROODSVHG� LQ� D� ILUH
GXULQJ�WKH�ILIWK�FHQWXU\�$'��$W�WKH�VDPH�WLPH��D�5RPDQ
KRXVH� �GRPXV�� VLWXDWHG� RQ� WKH�ZHVW� VLGH� RI� WKH� TXDUWHU
ZDV�GHVWUR\HG�LQ�WKH�ILUH��$IWHU� WKH�ILUH�� WKH�ZHVW�SDUW�RI
WKH�ORFDOLW\�ZDV�DEDQGRQHG��7KH�DQFLHQW�GRPXV�EHFDPH
D� UXLQ�� RQO\� WKH� H[WHUQDO� ZDOOV� VXUYLYHG�� KDYLQJ� EHHQ
WXUQHG� LQWR�D� UHWDLQLQJ�ZDOO� IRU� WKH�JDUGHQ� WHUUDFH��7KH
HDVWHUQ�SDUW�RI� WKH� VLWH��SUHYLRXVO\�RFFXSLHG�E\� WKH�5R�
PDQ� SXEOLF� WKHUPDH� ZDV� UHEXLOW� GXULQJ� WKH� VL[WK� DQG
VHYHQWK� FHQWXU\� DQG� DGDSWHG� WR� DQRWKHU� SXUSRVH� FRQ�
QHFWHG�ZLWK�PRQDVWHU\�HFRQRP\��$PRQJ�RWKHUV�REMHFWV�
SUHVVHV�IRU�ROLYH�RLO�ZHUH�LQVWDOOHG�

'XULQJ�WKH�SHULRG�IURP�WKH�ILIWHHQWK�WR�WKH�QLQHWHHQWK
FHQWXU\�� WKH� FKXUFK� RI� 6W�� 7KHRGRU�ZLWK� DVVRFLDWHG� WKH
IHPDOH� %HQHGLFWLQH� FRQYHQW� DQG� DGMRLQLQJ� REMHFWV� RF�
FXSLHG� WKH� VLWH� �2VWRMLß�� ������ ����� .UL]PDQLß�� �����
������ILJ������(YHQ�WRGD\�WKH�UXLQV�RI�6W��7KHRGRU�DUH�WKH
PRVW�SURPLQHQW�DUFKDHRORJLFDO�REMHFW�DW�WKH�VLWH�GXH� WR
LWV�HOHYDWHG�SRVLWLRQ��$�PDVVLYH�EHOO�WRZHU�ZDV�SODFHG�DW
WKH� VRXWK� VLGH� RI� FKXUFK�� 7KH� EHOO� WRZHU� IRXQGDWLRQV
ZHUH� EXLOW� IURP� UHXWLOLVHG� EORFNV�� SLODVWHUV� DQG� EDVHV
WDNHQ�IURP�HDUOLHU�5RPDQ�HGLILFHV��6W��7KHRGRU�ZDV�EXLOW
DERYH� WKH� UHPQDQWV� RI� DQ� HDUO\� &KULVWLDQ� FKXUFK� GHGL�
FDWHG�WR�6W��/XF\��ILJ������XVLQJ�D�ZDOO�RI�5RPDQ�RULJLQ�DV
WKH�VRXWK�H[WHULRU�ZDOO��2Q�WKH�VRXWK�VLGH�RI�6W��7KHRGRU�
WKH�WKUHVKROG�RI�WKH�ODWHUDO�HQWUDQFH�LV�VWLOO�YLVLEOH�RQ�WKH
XSSHU�SDUW�RI�ZDOO��7KH�FRQYHQW�JDUGHQ�ZDV� VLWXDWHG� LQ
WKH�QRUWKHUQ�SDUW��$W� WKH�HQG�RI� WKH�QLQHWHHQWK�FHQWXU\�
WKH�FKXUFK�ZDV�GHVWUR\HG�DQG�WKH�WHUUDFH�ZDV�SRXUHG�DW
WKH�FRQVWUXFWLRQ�RI�LQIDQWU\�DUWLOOHU\�EDUUDFNV�

'XULQJ�D�PXFK�PRUH�UHFHQW�VWDJH��D�WREDFFR�IDFWRU\
VWRUHKRXVH� H[LVWHG� RQ� WKLV� VLWH�� EXLOW� LQ� ����� DQG� GH�
VWUR\HG� E\� ILUH� LQ� ������ ,Q� IDFW�� WKH� WREDFFR� IDFWRU\
VWRUHKRXVH�ZDV� VLWXDWHG� LQ� WKH� LQWHUQDO�FRXUW\DUG�RI� WKH
PLOLWDU\� EDUUDFNV�� FRQVWUXFWHG� LQ� WKH� \HDU� ����� �*QLUV�
����E��������ILJ�����

'2086

*HQHUDO�FKDUDFWHULVWLFV

$UFKDHRORJLFDO� LQYHVWLJDWLRQV� UHYHDOHG� ���� VTXDUH
PHWUHV� RI� D� ODYLVKO\� DGRUQHG� KRXVH� �GRPXV��� 7KLV� DUHD
UHSUHVHQWV�DW�OHDVW�KDOI�RI�D�WRWDO�VXUIDFH�RI�WKH�KRXVH��ILJ�
����3DUW�RI�SHULVW\OH�ZDV�VXUURXQGHG�E\�DQ�HQWUDQFH�KDOO�
DQG�D�UHFHSWLRQ�URRP��RHFXV��ILJ�����3��2����D�EHGURRP
�FXELFXOXP�� ILJ�� ��� 3��2���� D� GLQLQJ� URRP� �WULFOLQLXP�
ILJ�����3���2���ZLWK�DQ�DGMRLQLQJ�VWRUH��ILJ�����3��$�2���
D�NLWFKHQ� �FXOLQD�� ILJ�����3���2���DQG�EDWKURRP� �ILJ����
3��2��� 3���2��� 3���2��� ZHUH� GLVFRYHUHG�� 7KH� EDWK�
URRP�ZDV�VLWXDWHG�RQ�WKH�SDUW�RI�SHULVW\OH�RSSRVLWH�WR�WKH
HQWUDQFH� DQG� ZDV� HTXLSSHG� ZLWK� WZR� IXUQDFHV� �SUDH�
IXUQLD�� ILJ�� ��� 3���2���� D� VSDFLRXV�ZDUP� URRP� �FDOGDU�
LXP��ILJ�����3��2���DQG�D�VDXQD��ODFRQLFXP��ILJ�����3���
2����7KH�GRPXV�KDG� LWV�RZQ�LQQHU�V\VWHP�RI�FROOHFWLQJ
UDLQZDWHU� IURP� WKH� URRI� WR� WKH� SRRO�� EXW� UDLQZDWHU�ZDV
DOVR� VXSSOLHG� IURP� H[WHUQDO� FDQDOV� �ILJ�� ���� 7KH� V\VWHP
ZDV� SODQQHG� WR� FRQGXFW�ZDWHU� WR� WKH� EDWKURRP�� ,Q� WKH
IXUQDFH�� ZDWHU� HYDSRUDWHG� WKURXJK� WXEXOL� DQG� D� K\SR�
FDXVW�� SURYLGLQJ� WKH� QHFHVVDU\� KHDW�� 7KH� IXUQDFH� URRP
�3���2��� ZDV� HTXLSSHG� ZLWK� D� GRXEOH� ZDOO� V\VWHP�
VHUYLQJ�DV� D� FKLPQH\�ZKLFK� DOVR� VHUYHG� WR� KHDWLQJ� WKH
KRXVH��7KH�ZDWHU�VXSSO\�DQG�GUDLQDJH�V\VWHP�ZHUH�SUR�
MHFWHG� DW� WKH� VDPH� WLPH� DV� FRQVWUXFWLRQ� RI� KRXVH�� WKH
WKHUPDO�EXLOGLQJ�DQG�VDQFWXDU\�FRPSOH[��7KHUH�ZDV�DOVR
DQ� HVSHFLDOO\� LPSUHVVLYH�ZDVWH� URRP� RI�FDOGDULXP� �3��
2���� DOWKRXJK� WRGD\� ODFNLQJ� VXSSRUW� SLOODUV�� ZKLFK
VKRZV� WUDFHV�RI�SLOODUV�RQ� WKH�ZDOO�DQG� LQ� WKH� IORRU� �ILJ�
����� $W� RQH� WLPH�� WKH� FDOGDULXP� ZDV� GLYLGHG� LQWR� WZR
VSDFHV��WKH�VPDOOHU�RI�ZKLFK�ZDV�LQWHQGHG�WR�VHUYH�DV�D
VDXQD� �ODFRQLFXP�� 3���2��� �ILJ������� 7KH� VDPH� IXUQDFH
�3���2���ZDV�HTXLSSHG�ZLWK�WZR�RSHQLQJV�DQG�SURYLGHG
KRW� DLU� ERWK� IRU� WKH� FDOGDULXP� DQG� ODFRQLFXP�� $� SODW�
IRUP�RI����FHQWLPHWHUV�KLJK��FDUYHG�LQ�QDWXUDO�URFN��UXQV
URXQG�WZR�VLGHV�RI�WKH�ODFRQLFXP��3���2����ILJ�������,Q�D
FRUQHU��D�VHFWLRQ�WKURXJK�DOO�SULQFLSDO�EXLOGLQJ�VWUXFWXUHV
RI� K\SRFDXVW� FRXOG� EH� VHHQ�� SLOODUV� PDGH� RI� TXDGUDW
EULFNV�� VXVSHQVXUDH�� PRVDLF� PDGH� RI� ZKLWH� FXEHV� LQ�
VHUWHG�LQWR�VROLG�PRUWDU��GHFRUDWLYH�SURILOH�PDGH�LQ�RSXV
VLJQLQXP� DQG� UHG� SDLQWHG� SDQHO� FRYHULQJ� D� URZ� RI� WX�
EXOL�

7KHUH�ZDV�D�VRUW�RI�VPDOO� LPSOXYLXP��ZKLFK�ZDV�� LQ
IDFW��DQ�RSHQ�SRRO��ILJ�����3���2����ZKLFK�SURYLGHG�OLJKW
DQG�ZDWHU� IRU� D� VHSDUDWH�SDUW�RI�KRXVH�GLVWDQW� IURP� WKH
SHULVW\OH��7KH�SDYLQJ�RI� WKH�SRRO�FRQVLVWHG�RI� OLPHVWRQH
VODEV��,Q�D�URRP��3���2���LQ�WKLV�SDUW�RI�KRXVHWKHUH�ZDV
D�SHFXOLDU�QLFKH��SDLQWHG�ZKLWH��ZLWK�D�YRWLYH�LQVFULSWLRQ
PDGH� LQ� PRVDLF�$� EODFN� DQG� ZKLWH� PRVDLF� GLVSOD\V� D
WDEXOD� DQVDWD� ZLWK� WKH� QDPH� RI� WKH� GLYLQLW\� RI� KHDOWK�
6DOXV��GHSLFWLRQV�RI�DQ�DOWDU�DQG�D�VKHOO��DQG�RQ�WKH�ERW�
WRP�� D� EDGO\� SUHVHUYHG� LQVFULSWLRQ�� SRVVLEO\� D� GHGLFD�
WLRQ��6DOXV���>3"�������&@5��ILJ������7KH�ERUGHU�RI�WKH�PRVDLF
ILHOG�FRUUHVSRQGV�H[DFWO\�WR�WKH�GLPHQVLRQV�RI�WKH�QLFKH�
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XQGRXEWHGO\� VKDSHG� GXULQJ� WKH� FRQVWUXFWLRQ� RI� D� PDV�
VLYH� H[WHULRU�ZDOO� DQG� QRW� LQ� D� VHFXQGDU\� LQWHUYHQWLRQ�
7KH�PRVDLF�ZDV�PDGH�DW�WKH�VDPH�WLPH�DV�WKH�KRXVH�ZDV
FRQVWUXFWHG�� ,W� LV� WKHUHIRUH�GDWHG� WR� WKH� WKLUG� TXDUWHU� RI
WKH� ILUVW� FHQWXU\� %&�� DFFRUGLQJ� WR� WKH� VWUDWLJUDSKLFDO
GDWD��7KH�PRVDLF�LQVFULSWLRQ�LQ�WKH�QLFKH�LV�D�UDWKHU�XQ�
XVXDO� ILQG��+HUH��ZH� HPSKDVL]H� WKH� IDFW� WKDW� D� GHGLFD�
WLRQ� WR� WKH�GLYLQLW\�RI�KHDOWK��6DOXV�� DSSHDUV� LQ�D�KRXVH
SODFHG�QH[W�WR�SXEOLF�WKHUPDH�DQG�QH[W�WR�WKH�VDQFWXDU\
RI�+HUFXOHV�

7KH� HQWUDQFHV� RI� WZR� QHLJKERXULQJ� EXLOGLQJV�� WKHU�
PDH� DQG�GRPXV��ZHUH� RULHQWDWHG� WR� WKH� QRUWK� VLGH�� WR�
ZDUGV� WKH� UDPSDUWV� DQG� QRW� WR� WKH�PDLQ� VWUHHW� WRZDUGV
WKH�IRUXP��L��H��ZKDW�LV�QRZ�.DQGOHU�6WUHHW���DV�PLJKW�EH
H[SHFWHG� �ILJ�� ��� ILJ�� ���� 7KH� H[WHULRU� QRUWK� ZDOO� RI� WKH
KRXVH�� WKH� VDPH� ZDOO� WKDW� EHIRUH� WKH� H[FDYDWLRQV� RI
�����ZDV�EHOLHYHG�WR�EH�D�WRZQ�ZDOO��*QLUV������������
)LVFKHU�� ������ ����� EHFDXVH� RI� VZDPS\� JURXQG� KDV� DQ
H[WUHPHO\� PDVVLYH� VWUXFWXUH�� UHDFKLQJ� WZR� PHWHUV� LQ
ZLGWK��7KH�H[WHULRU�ZDOO�LV�FRPSULVHG�RI�WZR�RXWHU�FDUH�
IXOO\�EULFNHG� IDFHV� DQG� D� FRPSDFW� ILOOLQJ� RI� VPDOO�� LU�
UHJXODU� OLPHVWRQH� IUDJPHQWV� SOHQWLIXOO\� SRXUHG� RYHU� LQ
OLPH�SODVWHU��7KH�PDMRULW\�RI�LQWHUQDO�ZDOOV�DV�ZHOO�DV�WKH
H[WHULRU�ZDOO�RQ�WKH�HDVW�VLGH�DUH�WKLFN�DYHUDJLQJ����FP
DW� WKH� EDVH�� DQG� ��� FP� DW� WKH� XSSHUVLGH� DERYH� IORRU
OHYHO�� 7KH� LQWHUQDO� ZDOOV� KDYH� WZR� IDFHV� DQG� DUH� EXLOW
IURP�FUXGHO\�FDUYHG�UHFWDQJXODU�OLPHVWRQH�EORFNV��FRP�
SRXQGHG�LQ�UHJXODU�RUGHUV�DQG�FRQQHFWHG�E\� OLPH�SODV�
WHU��7KH�ZDOOV�RI�WKH�KRXVH�DUH�SUHVHUYHG�WR�WKH�KHLJKW�RI
����PHWHUV� DERYH� IORRU� RQ� WKH� VRXWK� VLGH�� LQ� WKH� EDWK�
URRP�DUHD��7KH�UHDVRQ�ZK\�WKH\�ZHUH�VR�ZHOO�SUHVHUYHG
OD\V� LQ� WKH� IDFW� WKDW� WKH� VLWH�RI� WKH� KRXVH�ZDV� FXW� EDFN
LQWR�KLOOVLGH�EHGURFN�

7KH� SDUWLWLRQ� ZDOOV� DUH� VXUSULVLQJO\� ZHOO� SUHVHUYHG
HYHQ� WKRXJK� WKH\� DUH� ZLWKRXW� IRXQGDWLRQV� DQG� UHDFK
RQO\�������FP� LQ�ZLGWK� WR�D�KHLJKW�RI�����FHQWLPHWUHV
DERYH�WKH�IORRU��7KH\�ZHUH�PDGH�LQ�D�WHFKQLTXH�NQRZQ
DV� RSXV� FUDWLFLXP� �0DJQL�� ������ ������ ZLWK� D� ZRRGHQ
YHUWLFDO�FRQVWUXFWLRQ�DQG�SDQHOV�EHWZHHQ�WKHP�PDGH�RI
FHUDPLF� IUDJPHQWV� ERXQG� E\� SOHQW\� RI�PRUWDU�� 9HUWLFDO
EHDPV�DUH�HDFK�HTXDOO\�IDU�DSDUW�IURP�HDFK�RWKHU�����FP
LQ�DYHUDJH� �PLQ�� ��� FP�DQG�PD[�� ��� FP��� (DFK�RQH� LV
FRPSULVHG� RI� WKUHH� ERDUGV� IDVWHQHG� E\� LURQ� QDLOV�� 7KH
WZR�RXWHU�ERDUGV�ZHUH� QDUURZHU� DQG� WKH�PLGGOH� ERDUG
ZDV� ZLGHU�� :DOO� SDQHOV� HUHFWHG� EHWZHHQ� WKH� ZRRGHQ
EHDPV� ZHUH� PDGH� RI� WLQ\� IUDJPHQWV� RI� VWRQH�� WHJXODH�
DPSKRUDH��SLHFHV�RI�ZDOO�SDLQWLQJ��SLHFHV�RI�ROG�PRVDLF
IORRU� DQG� VLQJOH� WHVVHUDH�� VSODVKHG� LQ� SOHQW\� RI� OLPH
SODVWHU�� ,Q� WKDW�PL[WXUH�� IUDJPHQWV�RI� DPSKRUDH�'UHVVHO
�%�DQG�/RPERJOLD���ZHUH�IRXQG��'UHVVHO���%�DQG�/DP�
ERJOLD����)LQDOO\��ZDOOV�ZHUH�FRYHUHG�RQ�ERWK�VLGHV�E\�D
ZDOO� SDLQWLQJ� LQ� WKH� IUHVFR� WHFKQLTXH�� VR� WKDW� LW� DSSDU�
HQWO\�VHHPHG�RI�JUHDW�TXDOLW\��VLPLODU�WR�WKH�RWKHU�ZDOOV�

7KH� IORRUV� RI� WKH� GRPXV� DUH� SRVLWLRQHG� DW� GLIIHUHQW
OHYHOV�� IROORZLQJ�D�QDWXUDO� LQFOLQDWLRQ�RI� WKH�JURXQG� WR�
ZDUGV�WKH�VHDVLGH�� ,Q�WKH�QRUWK�SDUW�RI� WKH�KRXVH�� IORRUV

DUH� ODLG� DW� ������ FP�DEVROXWH� DOWLWXGH� DERYH� VHD�OHYHO�
ZKLOH� LQ� WKH� VRXWK� SDUW�� IORRUV� DUH� ODLG� DW� ������� FP
DERYH�VHD�OHYHO��7KH�PRVDLFV�DUH�SUHVHUYHG�RYHU�DQ�DUHD
RI�����VTXDUH�PHWUHV�LQ�WRWDO��ELFKURPH�LQ�WKH�FRUULGRUV�
WULFOLQLXP�DQG�EHGURRP��DQG�LQ�D�EODFN�DQG�ZKLWH�FRP�
ELQDWLRQ� ZLWK� SRO\FKURPH� JHRPHWULFDO� PRWLIV� LQ� WKH
RHFXV�� /DUJH�DUHDV�FRYHUHG�E\�PRUWDU� DUH�SUHVHUYHG�RQ
ZDOOV��EXW�QR�VXEVWDQWLDO�SLHFH�RI�ZDOO�SDLQWLQJ�ZDV�SUH�
VHUYHG�LQ�LWV�RULJLQDO�SODFH�

&RUULGRUV��ILJ����

7KH� HQWU\� FRUULGRU� 3���2���ZLGH� ���� FP� DQG� ORQJ
����FP��VKRZV�ZKLWH�PRUWDU�SUHVHUYHG�RQ�WKH�ZDOOV�VHW
LQ� WZR� OD\HUV�� HDFK� RQH� �� FP� WKLFN�� 7KH� ROGHVW� ZKLWH
OD\HU�GLVSOD\V�D�UHG�KRUL]RQWDO�OLQH��,Q�WKH�FRUULGRU�3���
2�� WKHUH�ZDV�D�ZDOO�QLFKH�RSHQ� WR� WKH� IORRU��7KH� WRWDO
ZLGWK� RI� WKH� QLFKH� FRPHV� WR� ���� FP� DQG� WKH� VXUIDFH
FRPHV� WR������VTXDUH�PHWUHV��7KH�QLFKH�KDV�EHHQ�FRY�
HUHG�ZLWK�WZR�OD\HUV�RI�ZKLWH�SODVWHU��WKH�VDPH�DV�FRUUL�
GRU�3���2���7KH�KRUL]RQWDO�UHG�OLQH�LV���FP�ZLGH�DQG�LV
SODFHG� DW� D� KHLJKW� RI� ������ FP� DERYH� WKH� IORRU�� DQG
DORQJ� WKH� PLGGOH� WKHUH� LV� DQ� RUWKRJRQDO� UHG� OLQH� EH�
ORQJLQJ�WR�WKH�ILUVW�OD\HU����FP�ZLGH�DQG�SXOOHG�GRZQ�WR
WKH�IORRU��:KLWH�ILHOGV�VHSDUDWHG�E\�WKLQ�UHG�OLQHV�DSSHDU
LQ� WKH� 3RPSHLDQ� 6W\OH� ,,� �������� %&�� �0LHOVFK�� �����
�����:LGH�DQG�PRUH�QHJOLJHQWO\�FRQVWUXFWHG�UHG�OLQHV�RQ
D�ZKLWH�EDFNJURXQG�EHFRPH�XVXDO�QR�HDUOLHU�WKDQ�LQ�WKH
3RPSHLDQ�6W\OH� ,,,� �0LHOVFK������������� 7KH� RUWKRJRQDO
FXW�LQ�WKH�ZDOO�SODVWHU�RI�WKH�QLFKH�ODEHOV�WUDFH�RI�PRELOH
SDUWLWLRQ��SUREDEO\�WKH�IUDPHZRUN�RI�ZRRGHQ�GRRUV��7KH
QLFKH�ZDV�VXEVHTXHQWO\�LPPXUHG��ILOOLQJ���3���2��FRQ�
VLVWV�RI�EXLOGLQJ�HOHPHQWV�DV�VWRQH�SRUWLRQV�RI�FROXPQV�
DPSKRUDH�'UHVVHO� �� %�� WHJXODH� ZLWK� WKH� VWDPS� &/2',
$0%526,��DQG�SLHFHV�RI�EOXH�DQG�UHG�ZDOO�SDLQWLQJ��7KH
UHVW� RI� WKH� GHPROLVKHG� FROXPQV� LQGLFDWH� WKDW� WKH� QLFKH
ZDV� LPPXUHG�DIWHU� WKH�GHVWUXFWLRQ�RI� WKH�KRXVH��ZKLFK
RFFXUHG�GXULQJ�WKH�ILIWK�FHQWXU\�$'�

&RUULGRU�3��2���LV�����FP�ZLGH�DQG�OHDGV�IURP�WKH
HQWUDQFH�GRRU�RQ�WKH�QRUWK�IDFDGH�WRZDUGV�WKH�SHULVW\OH�
7KH� WKUHVKROG� LV����� FP�ZLGH�� FDUU\LQJ� WULSDUWLWH� GRRUV
ZKLFK�ZHUH� EXLOW� WR� EH� RSHQHG� WRZDUGV� WKH� LQVLGH�� $OO
WKH�RWKHU�FRUULGRUV�RQ�WKH�JURXQG�IORRU�ZHUH�FRQQHFWHG
WR� WKLV� FRUULGRU�� &RUULGRUV� 3���2�� DQG� 3��2�� DUH� VLWX�
DWHG� RQ� D� ORZHU� OHYHO� WKDQ� WKH� UHVLGHQWLDO� URRPV�� 7KH
KLJKHU� OHYHO� FRXOG� EH� UHDFKHG� E\� VWHSV��:RRGHQ� VWHSV
XSVWDLUV�OHDQHG�EHVLGH�WKH�HDVW�ZDOO�RI�EHGURRP�3��2��
DQG� WKHLU� WUDFN� LV� LQGHQWHG� LQ� WKH� ZDOO� SODVWHU�� $W� WKH
ERWWRP� RI� WKH� VWHSV�� WKH� VPRRWK� VWRQH� WKUHVKROG� RI� D
ZLGWK�RI�����FP� LV� VLWXDWHG�� WKLV�ZLGWK�SUREDEO\�FRUUH�
VSRQGV�WR�WKH�ZLGWK�RI�VWHSV��&RUULGRU�3��2��ZDV�SDYHG
LQ�PRVDLF�� D� VPDOO� SLHFH� RI� ZKLWH� PRVDLF� LV� SUHVHUYHG
DORQJ� WKH�ZHVWHUQ�ZDOO�RI� WKH�FRUULGRU��/D\HU����3��2�
FRQWDLQHG�DQ�DEXQGDQFH�RI�ZDOO�SDLQWLQJ� IUDJPHQWV� WKH
RULJLQDO�SRVLWLRQ�RI�ZKLFK�LV�QRW�FHUWDLQ��D�ZKLWH�SDLQWLQJ
ZLWK� D� UHG� EDQG� �PD\EH� IURP� 3��"��� UHG� ZLWK� D� EOXH
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)LJ�����3XOD��.DQGOHU�VWUHHW��$UFKLWHFWRQLF�UHPDLQV�IURP
WKH�ILUVW�FHQWXU\�%&��DXWKRU��$��6WDUDF��
6O�� ��� 3XOM�� .DQGOHUMHYD� XOLFD�� $UKLWHNWRQVNL� RVWDQNL� L]
SUYHJD�VWROHWMD�SU�Q�ÉW���DYWRU��$��6WDUDF��

)LJ�����$UFKLWHFWRQLF�UHPDLQV�RI� 6W�� /XF\�FRPSOH[� �9,,
WR�WKH�;,9�FHQWXU\�$'���DXWKRU��$��6WDUDF��
6O�����$UKLWHNWRQVNL�RVWDQNL�NRPSOHNVD�VY��/XFLMH��9,,�GR
;,9�VWROHWMH�Q�ÉW����DYWRU��$��6WDUDF��

)LJ�����$UFKLWHFWRQLF�UHPDLQV�RI�WKH�FKXUFK�RI�VW��7KHR�
GRU��;9�WR�WKH�;,;�F��$'���DXWKRU��$��6WDUDF��
6O�����$UKLWHNWRQVNL�RVWDQNL�FHUNYH�6Y��7HRGRUMD��;9�GR
;,;�VW��Q�ÉW����DYWRU��$��6WDUDF��
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)LJ�����$OO�DUFKLWHFWRQLF�UHPDLQV�DW� WKH�VLWH� �DXWKRU��$�
6WDUDF��
6O�� ��� 9VL� DUKLWHNWRQVNL� RVWDQNL� SUHGHOD� �DYWRU�� $�� 6WD�
UDF��

)LJ�� ��� 5RPDQ� ZDWHU� FRQGXLW� DQG� GUDLQDJH� V\VWHP
�DXWKRU��$��6WDUDF��
6O�����5LPVNL�YRGRYRG�LQ�GUHQDËQL�VLVWHP��DYWRU��$��6WD�
UDF��
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)LJ�����3ODQ�RI�GRPXV��DXWKRU��$��6WDUDF��
6O�����1DàUW�GRPXVD��DYWRU��$��6WDUDF��
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)LJ� ��� (QWUDQFH� RI� WKHUPDH� DQG� RI� GRPXV�� 9LHZ� IURP
WKH�QRUWK�WR�WKH�VRXWK��SKRWR��$��6WDUDF��
6O�����9KRG�Y�WHUPH�LQ�GRPXV��3RJOHG�VHYHU�MXJ��IRWR��$�
6WDUDF��

)LJ�����0RVDLF�RI�6DOXV��3���2����SKRWR��$��6WDUDF��
6O�����0R]DLN�6DOXV��3���2����IRWR��$��6WDUDF��

)LJ� ��� 0RVDLF� RI� SHULVW\OH� SRUWLFR� �3��2��� �SKRWR�� $�
6WDUDF��
6O�����0R]DLN�SHULVWLOD�SRUWLFD��3��2����IRWR��$��6WDUDF��

)LJ������0RVDLF�RI�RHFXV��3��2����SKRWR��$��6WDUDF��
6O������0R]DLN�Y�VSUHMHPQLFL��3��2����IRWR��$��6WDUDF��
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)LJ�� ���� 9HJHWDEOH� JDUODQG� RQ� UHG� IUHVFR� SDQHO� IURP
RHFXV��3��2����SKRWR��$��6WDUDF��
6O�� ���� 5GHàD� IUHVND� ]� ]HOHQLP� YHQFHP� Y� VSUHMHPQLFL
�3��2����IRWR��$��6WDUDF��

)LJ�� ���� )UHVFRHV� RI� WKH� QHZHU� EXLOGLQJ� SKDVH� LQ� FX�
ELFXOXP��3��2����SKRWR��$��6WDUDF��
6O�� ���� )UHVNH� L]� QRYHMÉH� JUDGEHQH� ID]H� Y� FXELFXOXPX
�3��2����IRWR��$��6WDUDF��

)LJ�� ����0RVDLF� RI� FXELFXOXP� �3��2��� �SKRWR�� $�� 6WD�
UDF��
6O������0R]DLN�Y�FXELFXOXPX��3��2����IRWR��$��6WDUDF��
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)LJ������0RVDLF�RI�URRP�3���2���SKRWR��$��6WDUDF��
6O������6REQL�PR]DLN�3���2���IRWR��$��6WDUDF��

)LJ�� ���� )UHVFRHV� RI� WKH� HDUOLHU� EXLOGLQJ� SKDVH� IDOOHQ
IURP� WKH� XSSHU� IORRU� �FDSLWDOV� RI� WHPSOH� VWUXFWXUH�
�SKRWR��$��6WDUDF��
6O�� ���� )UHVNH� L]�]JRGQMH� JUDGEHQH� ID]H�� NL� VR� SDGOH� ]
YUKQMHJD�QDGVWURSMD��NDSLWHOL�VYHWLÉàD���IRWR��$��6WDUDF��

)LJ�� ���� )UHVFRHV� RI� WKH� HDUOLHU� EXLOGLQJ� SKDVH� IDOOHQ
IURP�WKH�XSSHU� IORRU� �VZDQ�ZLWK�D�JDUODQG�� �SKRWR��$�
6WDUDF��
6O�� ���� )UHVNH� L]�]JRGQMH� JUDGEHQH� ID]H�� NL� VR� SDGOH� ]
YUKQMHJD�QDGVWURSMD��ODERG�]�YHQFHP���IRWR��$��6WDUDF��

)LJ�� ���� )UHVFRHV� RI� WKH� HDUOLHU� EXLOGLQJ� SKDVH� IDOOHQ
IURP�WKH�XSSHU�IORRU��ELUG�ZLWK�FKHUULHV���SKRWR��$��6WD�
UDF��
6O�� ���� )UHVNH� L]�]JRGQMH� JUDGEHQH� ID]H�� NL� VR� SDGOH� ]
YUKQMHJD�QDGVWURSMD��SWLFD�V�àHÉQMDPL���IRWR��$��6WDUDF��
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)LJ������6WXFFR�GHFRUDWLRQ�RI�WKH�HDUOLHU�EXLOGLQJ�SKDVH
IDOOHQ�IURP�WKH�XSSHU�IORRU��SKRWR��$��6WDUDF��
6O������6WXFFR�GHNRUDFLMD�L]�]JRGQMH�JUDGEHQH�ID]H��NL�MH
SDGOD�]�YUKQMHJD�QDGVWURSMD��IRWR��$��6WDUDF��

)LJ�� ���� )UHVFRHV� RI� WKH� QHZHU� EXLOGLQJ� SKDVH� IDOOHQ
IURP�WKH�XSSHU�IORRU��SKRWR��$��6WDUDF��
6O�� ���� )UHVNH� L]�]JRGQMH� JUDGEHQH� ID]H�� NL� VR� SDGOH� ]
YUKQMHJD�QDGVWURSMD��IRWR��$��6WDUDF��

)LJ�� ���� 0RVDLFV� RI� WULFOLQLXP� �3���2��� DQG� HQWUDQFH
URRP��3��%�2����SKRWR��$��6WDUDF��
6O�� ���� 0R]DLNL� L]� WULFOLQLXPD� �3���2��� LQ� SUHGVREH
�3��%�2����IRWR��$��6WDUDF��

)LJ�� ���� /RRN� DW� URRPV�DORQJ�SHULVW\OH��9LHZ� IURP� WKH
VRXWK�WR�WKH�QRUWK��SKRWR��$��6WDUDF��
6O������3RJOHG�Y�VREH�Y]GROË�SHULVWLOD��3RJOHG� MXJ�VHYHU
�IRWR��$��6WDUDF��
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)LJ������0RVDLF�WKUHVKROG��3��%�2����SKRWR��$��6WDUDF��
6O������0R]DLàQL�SUDJ��3��%�2����IRWR��$��6WDUDF��

)LJ������ )ORRU�RI� FDOGDULXP� �3��2���ZLWK� WUDFHV�RI�SLO�
ODUV��SKRWR��$��6WDUDF��
6O������7OD�FDOGDULXPD� �3��2��� V� VOHGRYL� VWHEURY� �IRWR�
$��6WDUDF��

)LJ������&HPHQW�IORRU�ZLWK�PRVDLF�OLQH�LQ�WKH�WULFOLQLXP
�3���2����SKRWR��$��6WDUDF��
6O�� ���� &HPHQWQD� WOD� ]� PR]DLàQR� OLQLMR� Y� WULFOLQLXPX
�3���2����IRWR��$��6WDUDF��

)LJ������/DFRQLFXP��3���2����SKRWR��$��6WDUDF��
6O������/DFRQLFXP��3���2����IRWR��$��6WDUDF��
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HGJH�� UHG� ZLWK� D� WKLQ� ZKLWH� DQG� EODFN� HGJH�� ZKLWH
SDLQWLQJ� ZLWK� D� WKLQ� EODFN� DQG� D� EURDG� \HOORZ� HGJH�
$ERYH� WKH� IXQGDPHQWDO� ZDOO� EHWZHHQ� 3�� DQG� 3��� WKH
PDUEOH�FRQVROH�ZDV�IRXQG�

&RUULGRU� 3��2�� LV� RQO\� ���� FP� ZLGH�� ,W� KDV� WKH
VKDSH� RI� WKH� FKDUDFWHU� �/�� DQG� FRQQHFWV� URRPV� DURXQG
DQ� LQWHUQDO� \DUG� ZLWK� WKH� SRRO� 3���2��� SODFHG� LQ� WKH
VHSDUDWH�FRPSDUWPHQW�RI�WKH�KRXVH��3���2���3��2��DQG
3���2����7KH�\DUG�ZLWK�WKH�SRRO�3���2��VHUYHG�IRU�WKH
FROOHFWLRQ� RI� UDLQZDWHU� DQG� WR� SURYLGH� LOOXPLQDWLRQ�� $W
WKH�ILUVW�EXLOGLQJ�VWDJH��FRUULGRU�3��2��ZDV�RSHQ�E\�WKH
RXWSXW� WR� WKH� FRUULGRU� 3���2��� 7KLV� SDVVDJH�� ��� FP
ZLGH�� ZDV� VXEVHTXHQWO\� LPPXUHG�� $� VPRRWK� VWRQH
WKUHVKROG�ZLWKRXW�VORWV�WHVWLILHV�WKDW�WKH�SDVVDJH�ZDV�QRW
LQWHQGHG� WR�EH�FORVHG�E\�D�GRRU��7KH�SDVVDJH� IURP�3��
2��WR�WKH�FRUULGRU�3���2��ZDV�DOVR�VXEVHTXHQWO\�SDUWO\
LPPXUHG��VR� WKDW� WKH�RULJLQDO�ZLGWK�RI� WKH�SDVVDJH�ZDV
UHGXFHG� IURP� ���� FP� WR� ��� FP�� 7KH� RULJLQDO� VWRQH
WKUHVKROG������FP�ZLGH��FDUULHG�WZR�ZLQJHG�GRRUV�EXLOW
WR�EH�RSHQHG�WR�WKH�LQVLGH�3���2���&RUULGRU�3��2��KDV
EHHQ� FRYHUHG� E\� D� VLPSOH� OLPH� IORRU�� SODFHG� RQH� VWHS
KLJKHU� WKDQ� WKH� OHYHO� RI� WKH� IORRU� RI� URRP�3���2�� DQG
URRP� 3��2��� 7KH�ZDOO� SDLQWLQJ� LQ� FRUULGRU� 3��2�� KDV
QRW� EHHQ� SUHVHUYHG�� EXW� WKH� SLHFHV� RI� JUHHQ� SDLQWHG
LPLWDWLRQ�PDUEOH�VODEV�IRXQG�LQ�OD\HU����3���2��SURED�
EO\�EHORQJ�WR�LW�

&RUULGRUV� 3��2��� 3��2�� DQG� 3��2�� HQFORVHG� WKH
SHULVW\OH�� 7KHVH� FRUULGRUV� ZHUH� DFWXDOO\� RSHQ� WRZDUGV
WKH�SHULVW\OH�E\�D� URZ�RI�SVHXGR�'RULF�FROXPQV��PXWX�
DOO\� OLQNHG� E\� D� ORZ�� WKLQ� VHSWXP�� SUREDEO\� PDGH� RI
ZRRG�� &ROXPQV�ZHUH�PDGH� RI� VWRQH� FXQHDWH� HOHPHQWV
DQG� FRYHUHG� E\� OLPH� PRUWDU�� :KDW� UHPDLQHG� ZHUH
PHUHO\� EDVHV� ZLWK� VORWV� IRU� VHSWXPV� DQG� FXQHDWH� HOH�
PHQWV��7KH�EDVHV�OHIW�FLUFXODU�WUDFNV�LQ�VWRQH�EORFNV�WKDW
ERUGHUHG� WKH� SHULVW\OH�� 7KH� WUDFN� RI� WKH� EDVH�PHDVXUHV
�����FP�LQ�GLDPHWHU��7KH�GLVWDQFH�EHWZHHQ�EDVHV�PHDV�
XUHV�����FP��2QH�EDVH�����FP�LQ�GLDPHWHU��ZDV� IRXQG
GHHSO\� LQVWLOOHG� LQ� D� FROODSVHG�PRVDLF� LQ� URRP� 3��2��
WKH�RQHV�RQ�WKH�OHIW�DQG�ULJKW�GLVSOD\�VORWV�RI�GLPHQVLRQV
��[���[���FP�WKDW�VHUYHG�IRU�WKH�LQVHUWLRQ�RI�VHSWXP��7KH
WUDFN� RI� WKH� VHSWXP�� �� FP� ZLGH�� LV� DOVR� YLVLEOH� LQ� WKH
UHFWDQJXODU�VWRQH�FDUULHUV�RI�FROXPQV��7KH�FDSLWDO�RI�WKH
FROXPQ� RI� WKH� SHULVW\OH� LQ� WKH� SVHXGR�'RULF� VW\OH� ZDV
HPEHGGHG�LQ�WKH�ILOOLQJ���3���2���WKDW�EORFNHG� WKH�HQ�
WUDQFH� GRRU� LQ� VRPH� ODWHU� SHULRG�� 7KH� GLDPHWHU� RI� WKH
FDSLWDO�FRPHV�WR����FP��WKH�GLDPHWHU�RI� WKH�EDVH�LV� WKH
VDPH��DQG�WKH�WLJH�PHDVXUHG����FP�

$OO� SRUWLFRV� HQFLUFOLQJ� WKH� SHULVW\OH� KDYH� WKH� VDPH
PRVDLF� IORRUV� ZLWK� D� EODFN� EDFNJURXQG� DQG� D� GRXEOH
ZKLWH� IUDPH� �ILJ�� ���� $OLJQHG�ZLWKLQ� WKH� IUDPHZRUN�� RQ
WKH�EODFN�EDFNJURXQG�DUH�ZKLWH��GLDJRQDOO\� VHW� VTXDUHV
FRPSRVHG�IURP�IRXU�ZKLWH�FXEHV��7KH�PRVDLF�SDYHPHQW
ZDV�PDGH�DW�WKH�VDPH�WLPH�DV�WKH�PRVDLF�WKUHVKROG�ZLWK
NDQWKDURV�DQG�LY\�WHQGULOV��3���%�2���ILJ�������LQ�WKH�ILUVW
KDOI� RI� WKH� VHFRQG� FHQWXU\� $'�� 6WRQH� GUDLQDJH� FDQDOV
ZHUH�ODLG�DURXQG�WKH�SHULVW\OH�����FP�ZLGH��ZLWK�DQ�LQ�

WHUQDO�VHPLFLUFXODU�FKDQQHO����FP�ZLGH��%ODFN�PRVDLFV
ZLWK�ZKLWH�GLDJRQDO� VTXDUHV� LQ� URZV� EHFRPH� WKH� QRUP
LQ� SRUWLFRV� DQG� FRUULGRUV�� HVSHFLDOO\� DURXQG� WKH
SHULVW\OH�� WKURXJKRXW� WKH� ILUVW� FHQWXU\� %&� �*HUYDVLQL�
/DQGL�������������%ODNH������������'RQGHUHU��������ILJ�
��������7KLV�GHFRUDWLYH�VW\OH�UHPDLQHG�YHU\�SRSXODU�GXU�
LQJ�WKH�HQWLUH�ILUVW�FHQWXU\�$'��'RQGHUHU��������ILJ�����
��� ILJ��������� ILJ�������� ILJ�����������$�GRXEOH� WKLQ�ZKLWH
IUDPH�DURXQG�D�EODFN� ILHOG� LQGLFDWHV� WKDW� WKH� IORRU�GRHV
QRW�RULJLQDWH� IURP�EHIRUH� WKH� ODWH�3RPSHLDQ�6W\OH� ,,�� LQ
RWKHU�ZRUGV��QRW� HDUOLHU� WKDQ� WKH�\HDUV��������%&�� DQG
FRXOG� EH� GDWHG� HYHQ� FRQVLGHUDEO\� ODWHU�� WR� WKH� -XOLDQ�
&ODXGLDQ�SHULRG��7KH�ZDOO�SDLQWLQJ�ZLWK�FHQWUDO�ODUJH�UHG
ERDUGV�ZLWKRXW�GHFRUDWLRQ�DQG� IUDPHG�EODFN��EHORQJ� WR
WKH� 3RPSHLDQ� 6W\OH� ,9�� VR�FDOOHG� �IDQWDVWLF�� ��������
$'��

5(6,'(1&(�$QG�&22.(5<�52206

2HFXV��ILJ�����3��2��

7KH�ELJJHVW�DQG�WKH�PRVW�UHSUHVHQWDWLYH�URRP�3��2�
FRXOG�EH� UHFRJQLVHG�DV� WKH�RHFXV�� WKH� VDORQ�ZKHUH� WKH
RZQHU� GHPRQVWUDWHG� KLV� XQGRXEWHGO\� LPSRUWDQW� SXEOLF
UROH� DQG� UHFHLYHG� FOLHQWV� �ILJ�� ����� 7KH� IORRU� ZDV� ODLG
ZLWK� D� SRO\FKURPH�PRVDLF�� ZDOOV� ZHUH� GHFRUDWHG�ZLWK
EODFN�DQG�UHG�SDLQWHG�SDQHOV�ZLWK�SUHGRPLQDQWO\�JUHHQ
JDUODQGV�LQ�D�PLGGOH�VHFWLRQ��ILJ�������%HFDXVH�RI� LWV�GL�
PHQVLRQV�� WKH�RHFXV�KDG�D�FROXPQ�VXSSRUWLQJ� WKH�URRI�
5RRP� 3��2�� RFFXSLHV� EUHDGWKZLVH� ���� FP� DQG� LQ
OHQJWK�����FP��,W�LV�RSHQ�LQ�LWV�ZKROH�ZLGWK�WRZDUGV�FRU�
ULGRU�3��2���7KH�WKUHVKROG�RQ�WKH�ZHVW�ODWHUDO�ZDOO�����
FP�ZLGH�� DSSHDUV� LQ� WKH� XQH[FDYDWHG�SURILOH� RI� VRQGH�
7KH�WKUHVKROG�ZDV�IODW��RU�SURYLGHG�WR�EH�RSHQ�LQVLGH�WR
WKH� URRP�3��2��E\� WZR�ZLQJHG�GRRUV�� ,Q� WKH� QRUWKHUQ
SDUW�RI� WKH� URRP� VWRRG� D� FROXPQ�ZLWK� D� EDVH� GLDPHWHU
���FP��7KH�EDVH�RI�WKH�FROXPQ�KDV�EHHQ�SODFHG�PLOGO\
DV\PPHWULFDO��LW�LV�����FP�DZD\�IURP�WKH�ZHVW�ZDOO�DQG
����FP�IURP�WKH�HDVW�ZDOO��)URP�WKH�QRUWK�� WKH�H[WHULRU
ZDOO�LV�����FP�DZD\��7KH�DQJOHV�RI�WKH�EDVH��ZKRVH�VLGH
PHDVXUHV� ��� FP�� FDUU\� IRXU� FDUHIXOO\� IRUPHG� KHDUW�
VKDSHG� OHDYHV�� 7KH� EDVH� DQG� FDSLWDO� ZHUH� GRQH� LQ� WKH
7XVFDQ� VW\OH�� 7KH� WLJH�PHDVXUHV� ��� FP� LQ� GLDPHWHU�� ,W
ZDV�EXLOW�IURP�VPDOO�VWRQH�HOHPHQWV�RI�D�FXQHDWH�VKDSH
DQG�FRYHUHG�E\�OLPH�PRUWDU��9LWUXYLXV�GHVFULEHG�VW\OLVWLF
HOHPHQWV�WKDW�PDNH�WKH�RHFXV�WKH�SXEOLF�SDUW�RI�D�KRXVH�
XQOLNH� WKH� SULYDWH� WULFOLQLXP�� 7KH�2HFXV� UHVHPEOHG� WKH
SXEOLF�VSDFH�DFFRUGLQJ�WR�DUFKLWHFWXUDO�HOHPHQWV�DV�FRO�
XPQV��WKH�LQQHU�GLYLVLRQ�RI�VSDFH��ZLQGRZV�DQG�ZD\�RI
OLJKWLQJ� �9LWUXYLXV� 9,�� ��� ������ =DFFDULD� 5XJJLX�� �����
������7KH�2HFXV�ZDV� WKH�SULYLOHJHG�SODFH�RI� HOLWH� LQGL�
YLGXDOV�ZKHUH� WKH�RZQHU�GHPRQVWUDWHG�KLV�VRFLDO�VWDWXV
UHFHLYLQJ� FOLHQWV�� 5RRP� 3��2�� JHQHUDOO\� PDWFKHV� WR
WKHVH� FULWHULD� UHJDUGLQJ� WKH� SRVLWLRQ� LQ� WKH� SODQ� RI� WKH
KRXVH�� GLPHQVLRQV�� VSDFH� GLYLVLRQ�� WKH� LQVHUWLRQ� RI� D
FROXPQ��DV�ZHOO�DV�GHFRUDWLRQV��2HFXV�3��2��KDV�D�PR�
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VDLF� IORRU� WKDW� FRPELQHV� EODFN�DQG�ZKLWH� DQG� SRO\�
FKURPH� ILHOGV� ZLWK� D� FDUSHW� PRWLI� ILOOHG� E\� JHRPHWULF
SDWWHUQV� �ILJ�� ����� $�PRVDLF�ZLWK� HLJKW�DQJOHG� VWDUV� EH�
WZHHQ� VTXDUHV� DSSHDUV� LQ� WKH� ILUVW� FHQWXU\� %&� �%ODNH�
�����������/DWHU�� LQ� WKH� ILUVW�FHQWXU\�$'�� WKLV�SDWWHUQ�EH�
FRPHV�ZLGHVSUHDG��SHUKDSV�WKH�PRVW�W\SLFDO�PRVDLF�PR�
WLI�RI�WKH�ILUVW�FHQWXU\�$'��%ODNH��������������,W�LV�H[SOLF�
LWO\� IUHTXHQW� DW� $TXLOHLD� LQ� WKH� ODVW� TXDUWHU� RI� WKH� ILUVW
FHQWXU\�$'��'RQGHUHU��������ILJ���������ILJ���������ILJ�����
���ILJ����������7KH�PRVW�VLPLODU�PRVDLF�VFKHPH�UHSHDWHG�LQ
9DOEDQGRQ�QHDU�3XOD��RQ�WKH�PRVDLF�GDWHG�LQ�WKH�PLGGOH
RI� WKH� ILUVW� FHQWXU\� $'� �'RQGHUHU�� ������ ����� *QLUV�
������������7KH�PRVDLF�RI�H[HGUD�LQ�WKH�QRUWK�ZLQJ�RI�WKH
UHVLGHQWLDO�FRPSOH[�LQ�9DOEDQGRQ�SRVVHVVHV�D�VLPLODU�GH�
VLJQ��DOWKRXJK�LW�GDWHV�FRQVLGHUDEO\�ODWHU�WKDQ�WKH�PRVDLF
IURP� URRP� 3��2�� �*QLUV�� ������ ��������� 'H
)UDQFHVFKLQL������������������ ,Q� OD\HU����3��2��PDQ\
IUDJPHQWV�RI�PRQRFKURPH�UHG�SDQHOV�ZHUH� IRXQG��EODFN
SDLQWLQJV�IURP�WKH�ERWWRP�SDUW�RI�ZDOO�DQG�EOXH�SDLQWLQJV
IURP�WKH�WRS��)UDJPHQWV�RI�UHG�ILHOGV�ZLWK�WKLQ�EOXH� OLQHV
DQG�EOXH�YHJHWDEOH�PRWLIV�ZHUH�DOVR�IRXQG��,W�FDQ�EH�FRQ�
FOXGHG� WKDW� WKH�ZDOOV�ZHUH�GLYLGHG�KRUL]RQWDOO\� LQ� WKUHH
SDUWV��LQ�WKH�FKDUDFWHULVWLF�PDQQHU�RI�WKH�ILUVW�SKDVH�RI�WKH
3RPSHLDQ�6W\OH�,,,������%&�����$'���&URLVLOOH������������
2Q� WKH� ERWWWRP� EODFN� ]RQH�� LQ� WKH�PLGGOH� D� ODUJH� UHG
SDQHO��RQ� WKH� WRS�VFKHPDWL]HG�DUFKLWHFWXUH�ZLWK�D�FHOHV�
WLDO�EOXH�EDFNJURXQG��9HJHWDEOH�JDUODQGV�GHFRUDWHG�FHQ�
WUDO�UHG�SDQHOV��ILJ�������*DUODQGV�KXQJ�EHWZHHQ� WKH�KHU�
PDV�RQ�WKH�\HOORZ�RU�UHG�EDFNJURXQG�DSSHDU�LQ�WKH�3RP�
SHLDQ� 6W\OH� ,,�$�� LQ� WKH� GHFRUDWLRQ� RI� FU\SWRSRUWLFL� DQG
RHFL� ���� �� ODWH� ������� \HDUV� RI� WKH� ILUVW� FHQWXU\� %&�
�0LHOVFK�����������������*DUODQGV�DW�WKH�KRPH�RI�/LYLD�DW
3DODWLQH�LQ�5RPH��GDWHG�WR�WKH�\HDUV��������%&��UHSUHVHQW
WKH� ODWH� 3RPSHLDQ� 6W\OH� ,,�� FDOOHG� 6W\OH� ,,� %� �0LHOVFK�
����������&URLVLOOH�������������$OD�ZLWK�JDUODQGV�EHWZHHQ
FROXPQV� VKRZ�D�ZKLWH�EDFNJURXQG�GLYLGHG�E\� UHG� OLQHV
EHKLQG�JDUODQGV��0LHOVFK������������&URLVLOOH������������
%HORZ� WKH� PRVDLF� IORRU�� LQ� OD\HU� ���3��2��� WLQ\� IUDJ�
PHQWV� RI� D� EODFN�ZDOO� SDLQWLQJ�ZLWK� D� WKLQ� SXUSOH� DQG
JUHHQ� IUDPH�ZHUH� IRXQG��SUREDEO\�EHORQJLQJ� WR� WKH� ILUVW
VWDJH�RI� WKH�EXLOGLQJ��GHVWUR\HG�EHIRUH� WKH� VHWWLQJ�XS�RI
WKH�SRO\FKURPH�PRVDLF�IORRU�

&XELFXOXP��ILJ�����3��2��

2Q� WKH� HDVW� ODWHUDO� VLGH� RI� WKH� RHFXV� D� VPDOO� URRP
GHVLJQDWHG�3��2�� LV�SRVLWLRQHG��2QH�FRXOG�HQWHU� URRP
3��2��GLUHFWO\� IURP�3��2���7KH�VWRQH� WKUHVKROG� LV����
FP� ZLGH� DQG� FDUULHG� WZR�ZLQJHG� GRRUV� EXLOW� WR� EH
RSHQHG�WR�WKH�LQVLGH�WR�3��2���7KH�GLPHQVLRQV�RI�URRP
3��2�� FRPH� WR� ���� [� ���� FP��&RQVLGHULQJ� VL]H�� IORRU
GHFRUDWLRQ�� DQG�HVSHFLDOO\� FRQVLGHULQJ� DFFRPPRGDWLRQ
QH[W� WR� WKH� VWDWHURRP�DQG�GLUHFW� FRPPXQLFDWLRQ�� URRP
3��2��FRXOG�EH�LGHQWLILHG�DV�D�EHGFKDPEHU��FXELFXOXP�
�=DFFDULD�5XJJLX�����������������7KH�IORRU�LV�FRYHUHG�E\
DQ� H[FHOOHQWO\� SUHVHUYHG� EODFN�DQG�ZKLWH� PRVDLF� �ILJ�

�����7KH�RXWHU�IUDPH�FRQVLVWV�RI�ZKLWH�WHVVHUDH��$�FHQWUDO
ILHOG� LQ� D� UHFWDQJXODU� IUDPHZRUN� FRQVLVWV� RI� DOWHUQDWH
VTXDUH�DQG�EODFN�DQG�ZKLWH� UKRPERLG�PRWLIV��7KH�FHQ�
WUDO� FDUSHW� LV� GLYLGHG� E\� EODFN� OLQHV� LQ� QLQH� URZV� DQG
WZHQW\�RQH� FROXPQV�� 7KH� URZV� DUH� DOWHUQDWHO\� QDUURZ
DQG� H[WHQVLYH�� VR� WKDW� HDFK� VHFRQG� RUGHU� FRQVLVWV� RI
TXDGUDWH�RU�HORQJDWH� ILHOGV��$OWHUQDWH�VTXDUH�DQG�UKRP�
ERLG�PRWLYHV�DUH� ODLG� LQ�EODFN�RU�ZKLWH� OLQHV��$�FHQWUDO
JUDWH�OLNH� ILHOG�ZLWK� JHRPHWULF� VDPSOH� LV� KHPPHG� E\� D
ZKLWH� DQG� EODFN� IUDPH�� IROORZHG� E\� D� VSDFLRXV� ZKLWH
ILHOG�DQG�DURXQG�WKH�ZDOOV�WKHUH�LV�DQRWKHU�EODFN�IUDPH�
7KH�PRVW� VLPLODU� PRVDLF� SDWWHUQ� FDQ� EH� IRXQG� DW� YLOOD
PDULWLPD� LQ�9DOEDQGRQ�QHDU�3XOD��RQ� WKH�PRVDLF�GDWHG
WR�WKH�PLGGOH�RI�WKH�ILUVW�FHQWXU\�$'��*QLUV�������������
,W� KDV� EHHQ� VXJJHVWHG� WKDW� WKH� GDWDWLRQ� PD\� EH� LQ� WKH
PLGGOH� RI� WKH� ILUVW� FHQWXU\� $'�� E\� FRPSDULVRQ� ZLWK� D
PRVDLF� IURP� WKH� VHFRQG�TXDUWHU�RI� WKH� ILUVW�FHQWXU\�$'
IURP�0DQWXD��'RQGHUHU��������������7KH�ZDOOV�RI�URRP
3��2�� LQ� WKH� ROGHU� SHULRG�ZHUH� FRYHUHG� E\� D� UHG� DQG
\HOORZ�ZDOO� SDLQWLQJ�� $ORQJ� WKH� ERWWRP� RI� WKH� ZDOOV� D
UHG�]RQH�H[WHQGV�����FP�KLJK��DERYH�LW�LV�SODFHG�D�FHQ�
WUDO� \HOORZ� ILHOG�� SUHVHUYHG� RQO\� ��� FP� DERYH� WKH� UHG
ERWWRP�]RQH��7KH�VHFRQGDU\�SODVWHU�OD\HU�ZDV�GRQH��LQ�
FUHDVLQJ�WKH�WKLFNQHVV�RI�WKH�ZDOO�E\���FP�DQG�SDUWLDOO\
FRYHULQJ� WKH�PRVDLF� IORRU�� $� QHZHU� ZDOO� SDLQWLQJ� SUH�
VHQWHG� GLVVLSDWHG� IRXU�OHDYHG� EOXH�UHG� DQG� JUHHQ�UHG
IORZHUV� RQ� D� ZKLWH� EDFNJURXQG� �ILJ�� ����� $� UHSHWLWLYH
SDWWHUQ�RI�VPDOO�IORZHUV�GLVSOD\HG�VFKHPDWLFDOO\�JLYH�WKH
LPSUHVVLRQ�RI�ZDOOSDSHU��DQG�WKH\�ZHUH�SHUIRUPHG�E\�D
PDWUL[�� 7KH� VDPH� PRWLI� XQLIRUPO\� FRYHUHG� WKH� PLGGOH
DQG�ERWWRP�RI�ZDOO��$W� WKH�ERWWRP�RI� WKH�ZDOO��D�QHZHU
ZDOO� SDLQWLQJ�ZLWK� IORZHUV� RQ� D�ZKLWH� EDFNJURXQG�ZDV
SDVWHG�RYHU�DQ�ROGHU�UHG�SDLQWHG�]RQH�

6DOXV�GHSDUWPHQW��ILJ�����3���2���3��2���3���2��
3���2���3��2���3���2���3���2��

$�GHSDUWPHQW�ZLWK�OLWWOH�SRRO��D�VRUW�RI�LPSOXYLXP��LV
VLWXDWHG�HDVW� WR� WKH�HQWUDQFH��7KH�GHSDUWPHQW�FRQVLVW�RI
WZR� VSDFLRXV� URRPV� �3���2��� 3��2��� DQG� RQH� VPDOO
URRP� �3���2����DQ�RSHQ�SRRO�SURYLGLQJ� OLJKW� DQG� UDLQ�
ZDWHU� �3���2���� DQG� WZR� OLQHV� RI� FRUULGRUV� LQ� �/�� IRUP
DURXQG� WKH� SRRO� �3��2��� 3���2��� 3���2���� $� QDUURZ�
KDOI�RSHQ� FRUULGRU� 3��2�� FRQQHFWV� WKH� URRPV� DURXQG
WKH� SRRO�� 5RRP� 3���2��� SODFHG� QH[W� WR� WKH� H[WHULRU
QRUWK� KRXVH� ZDOO�� LV� ���� FP� ORQJ� DQG� ZLGH� ���� FP
ZLGH��7KH�IORRU�KDV�QRW�EHHQ�SUHVHUYHG��7KH�HQWUDQFH�LV
VLWXDWHG�DW� WKH� VRXWK�ZDOO�RI� WKH� URRP�� LQ� WKH�ZHVW�FRU�
QHU�� $� VLQJOH�ZLQJHG� VWRQH� WKUHVKROG� ��� FP� ZLGH�� LV
IRXQG�LQ�OD\HU����3��2���ZKLFK�SHUKDSV�EHORQJV�WR�WKLV
GRRU��$W� WKH�H[WHULRU�QRUWK�ZDOO�RI� WKH�KRXVH� WKDW� LV� WKH
QRUWK�ZDOO�RI�URRP�3���2��DV�ZHOO��D�WUDSH]RLGDO�QLFKH
LV�SODFHG�DW�����FP�ZLGH�DQG�����FP�GHHS��7KH�ZDOOV�RI
WKH�QLFKH�DUH�SDLQWHG�ZKLWH��$�YHUWLFDO�FKDQQHO�LV�FXW�LQ
WKH� SODVWHU�� SRVVLEO\� IRU� WKH� FORVLQJ� RI� WKH� QLFKH� E\� D
ZRRGHQ�SDQHO��7KH�ERWWRP�RI�WKH�QLFKH�LV�FRYHUHG�E\�D
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PRVDLF� RI� WLQ\� ZKLWH� DQG� EODFN� FXEHV�� VLGHV� HTXDOOLQJ
����FP��7KH�WUDSH]RLGDO�PRVDLF�LV�ERUGHUHG�E\�D�QDUURZ
EODFN�PDUJLQ��ILJ������,Q�WKH�XSSHU�SDUW�D�EDQG�ZLWK�DOWHU�
QDWLQJ�EODFN�DQG�ZKLWH�UHFWDQJXODU�ILHOGV�DQG�VLPSOLILHG
OLWWOH� FURVVHV� LV� SODFHG�� 7ZR� ODWHUDO� UHFWDQJXODU� ZKLWH
ILHOGV� LQ�EODFN� IUDPH�HDFK�FRQVLVW� RI� WZR�EODFN� VTXDUHV
ZLWK�D�OLWWOH�FURVV�LQ�WKH�PLGGOH�DQG�RI�VL[�OLWWOH�FURVVHV�LQ
D�URZ�EHORZ�WKH�VTXDUH��$�VPDOO�ZKLWH�ILHOG�LQ�WKH�PLG�
GOH� RI� WKH� EDQG� FRQWDLQV� WKH� EODFN� GLVSOD\� RI� DQ� DOWDU�
7KH� FHQWUDO�� VSDWLDO� WUDSH]RLGDO� ZKLWH� ILHOG� GLVSOD\V� D
OLQHDU�EODFN�SUHVHQWDWLRQ�RI�D�VKHOO��RU�YDVH�LQ�WKH�VKDSH
RI� VKHOO�DW� WKH�ERWWRP��DQG� LQ� WKH�XSSHUVLGH�DQ� LQVFULS�
WLRQ��GRQH�LQ�EODFN�OLQHV�RQ�WKH�ZKLWH�ILHOG�

6$/96���>3"���&@5
6DOXV���>3"�������&@5
$Q� LQVFULSWLRQ� ZLWK� WKH� QDPH� RI� WKH� JRGGHVV� RI

KHDOWK�� 6$/96�� LV� IUDPHG� E\� D� UHFWDQJXODU� IUDPH� ZLWK
WUDSH]RLGDO�ODWHUDO�DGGLWLRQV��WDEXOD�DQVDWD���7KH�IUDPH�LV
LQGHQWHG�LQVLGH�E\�WULDQJXODU�PRWLIV��/HIW�DQG�ULJKW�RI�LQ�
VFULSWLRQ�DUH�SODFHG�DQJXODU�GHFRUDWLRQV��DQG�EHORZ�WZR
RUGHUV� RI� VPDOO� FURVVHV�� VHYHQ� LQ� WKH� XSSHU� RUGHU� DQG
QLQH� LQ� WKH� ORZHU��:KLOH� WKH� IUDPHG� LQVFULSWLRQ� DSSDU�
HQWO\� LQYRNHV� WKH� QDPH�RI� WKH�JRGGHVV� RI� KHDOWK�6DOXV�
WKH� ORZHU� RUGHU� SHUKDSV� LQFOXGHG� WKH�ZRUG� IRU� D� YRZ�
>VDF@U�XP��� )LIWHHQ� WR� WZHQW\�EHDG�VKDSHG� WUDFNV� RI� UXVW
KDYH�EHHQ�VFDWWHUHG�PRVWO\�LQ�WKH�XSSHU�KDOI�RI�WKH�PR�
VDLF� ILHOG�� FRQFHQWUDWHG� DERYH� WZR� RUGHUV� RI� OLWWOH
FURVVHV�� 7UDFNV� HPHUJHG� WKURXJK� WKH� GULSSLQJ� RI� UXVW
IURP�WKH�LURQ�EDU�RU�LURQ�QDLOV�ZKLFK�QR�ORQJHU�UHPDLQ�
*HQHUDO�VWUDWLJUDSKLFDO�GDWD�QRWHG�DW�WKH�VLWH�DQG�PXWXDO
UHODWLRQV� EHWZHHQ� DUFKDHRORJLFDO� VWUXFWXUHV� UHOLDEO\
VKRZ�WKDW� WKH�PRVDLF�ZDV�EXLOW�DW� WKH�VDPH�WLPH�DV� WKH
PDVVLYH�H[WHULRU�ZDOO�RI�WKH�KRXVH��LQ�WKH�WKLUG�TXDUWHU�RI
WKH� ILUVW�FHQWXU\�%&��)LOOLQJ���3���2��FORVHG� WKH�QLFKH�
ZKLFK�FRQWDLQHG�HOHPHQWV�RI�SHULVW\OH�FROXPQV�DQG�JUH\
WHVVHUDH�RI�WKH�GLPHQVLRQV�����[�����[�����FP��7KH�ZDOO
SDLQWLQJ�LQ�URRP�3���2��LV�SUHVHUYHG�RQ�WZR�YHU\�VPDOO
VXUIDFHV�� ,Q� WKH� ILUVW�EXLOGLQJ�SHULRG�� URRP�3���2��KDG
ZKLWH� SDLQWHG�ZDOOV�ZLWK� UHG� ERUGHUV� DORQJ� DQJOHV� DQG
DURXQG�WKH�QLFKH��0LHOVFK�������������DV�ZHOO�DV�FRUULGRU
3���2��� DQG� ODWHU� GXULQJ� UHQRYDWLRQ� REWDLQHG� D� QHZ
ZDOO�SDLQWLQJ��:H�FDQ�DVVXPH�WKDW� LQ�WKH�VHFRQG�EXLOG�
LQJ� VWDJH�� WKH�ZDOOV� RI� URRP� 3���2�� REWDLQHG� D� EODFN
ERWWRP�ILHOG�DQG�UHG�FHQWUDO�SDQHOV��,Q�WKH�OD\HU����3���
2�� WKH� DUFKLWUDYH� RI� JUD\� EDUGLJOLR�PDUEOH�ZDV� IRXQG�
PHDVXULQJ� ��� FP� KLJK�� ��� FP� ZLGH� DQG� ��� FP� ORQJ�
DQG�ZKRVH�RULJLQDO�SODFH�LV�QRW�NQRZQ�

5RRP� 3��2�� LV� VHSDUDWHG� IURP� URRP� 3���2�� E\� D
SDUWLWLRQ�ZDOO����FP�WKLFN��5RRP�3��2��LV�����FP�ORQJ
DQG�����FP�ZLGH��,Q�IURQW�RI�WKH�HQWU\�WKUHVKROG����FP
ZLGH��WRZDUGV�FRUULGRU�3��2���D�VWRQH�VWHS�ZDV�SODFHG�
7KH� WKUHVKROG� KDV� QR� VORW� IRU� D� ZRRGHQ� GRRU�� ZKLFK
PHDQV� WKDW� WKH�SDVVDJH�ZDV�SHUPDQHQWO\�RSHQ��2Q� WKH
QRUWK�VLGH��LQ�WKH�PLGGOH�RI�WKH�URRP��D�PDVVLYH�H[WHULRU
ZDOO�����FP�ZLGH�KDV�D�WUDSH]RLGDO�QLFKH�����FP�ZLGH
DQG�����FP�GHHS��FRUUHVSRQGHQW�WR�WKH�QLFKH�LQ�QHLJK�

ERXULQJ� URRP� 3���2��� %HVLGH� WKH� VRXWK�ZDOO� D� VTXDUH
SHGHVWDO� OHDQV��PDGH�RI� IUDJPHQWV�RI� WHJXODH�ZLWK� VLGHV
PHDVXULQJ� ��� [� ��� FP�� DQG� FRYHUHG� E\� ZKLWH� SODVWHU�
$ERYH�WKH�SHGHVWDO��RQ�WKH�ZDOO��D�EODFN�VWDLQ�LV�YLVLEOH�
7KH�IORRU�ZDV�PDGH�XVLQJ�WKH�RSXV�VSLFDWXP�WHFKQLTXH�
FRQVWUXFWHG� RI� FHUDPLF� SODWHV� �VSLFDH�� RI� GLPHQVLRQV
UHDFKLQJ� �� [� ��� FP�� 7KH� ZDOOV� DUH� FRYHUHG� E\� ZKLWH
OLPH�SODVWHU� LQ� WZR� OD\HUV�� HDFK�RQH�EHLQJ� �� FP� WKLFN�
7KH�VRXWK�ZDOO�LV�FRYHUHG�E\�ZKLWH�SODVWHU� WLOO� WKH�IORRU�
WKH� HDVW� DQG� QRUWK� ZDOOV� �ZLWK� QLFKH�� DUH� FRYHUHG� E\
ZKLWH�SODVWHU�RQO\�RQ�WKH�XSSHU�SDUW��DQG�XS�WR�WKH�SDU�
WLFXODU�KHLJKW�DERYH�WKH� IORRU� UHPDLQHG�XQFRYHUHG��7KH
ZHVW� ZDOO�� VLJQLILFDQWO\� GHPROLVKHG�� OLNHZLVH� KDV� QR
PRUWDU�RQ�WKH�ERWWRP�SDUW��7KH�ERWWRPV�RI� WKH�ZDOOV�UH�
PDLQHG�XQFRYHUHG�E\�PRUWDU�ZLWK� VRPH� LQWHQWLRQ��3RV�
VLEO\� WKH\�ZHUH�PHDQW� WR�EH�XVHG� IRU� WKH�DWWDFKPHQW�RI
EHQFKHV�� RU� IRU� VRPH� RWKHU� HTXLSPHQW�� 2Q� WKH� VRXWK
ZDOO��D�KRUL]RQWDO�OLQH�����FP�ORQJ�ZDV�FDUYHG�LQ�ZKLWH
SODVWHU�� DW� ����FP�DERYH� WKH� WRS� RI� WKH� SHGHVWDO��8VX�
DOO\�� LQ� 5RPDQ� KRXVHV�� VODYH� URRPV�� FKDPEHUV� IRU
JXHVWV��ODWULQHV�DQG�NLWFKHQV�ZHUH�VLPSO\�SDLQWHG�ZKLWH�
7KH� SXUSRVH� RI� URRP� 3��2�� ZDV� SRWHQWLDOO\� IRU� VRPH
VSHFLDO� SXUSRVH�� VLQFH� WKH� FORVXUH� RI� WKH� GRRU�ZDV� QRW
SODQQHG�

2Q�WKH�RSSRVLWH�VLGH�RI�FRUULGRU�3��2��D�VPDOO�URRP
�3���2��� LV� VLWXDWHG��PHDVXULQJ� ���� FP�ZLGH� DQG� ���
FP�ORQJ��$�VWRQH�WKUHVKROG����FP�ZLGH�VXSSRUWHG�D�VLQ�
JOH�ZLQJHG�GRRU�PHDQW�WR�EH�RSHQHG�LQVLGH�LQ�3���2��
5RRP� 3���2�� LV� SODFHG� EHVLGH� RSHQ� SRRO� 3���2��� $
ZDOO�FRQWDLQLQJ�D�ZLQGRZ����FP�LQ�WKH�PLGGOH�RI� LW�GL�
YLGHV� URRP� 3���2�� IURP� WKH� SRRO�� 7KH� ZLQGRZ� ZDV
FORVHG�LQ�WKH�ODWHU�EXLOGLQJ�VWDJH�DQG�WXUQHG�LQWR�D�VKDO�
ORZ�QLFKH�� RSHQ� LQVLGH� 3���2��� 7KH�ZDOOV� DUH� SDLQWHG
ZKLWH��$�VLPSOH�WDEE\�IORRU�ZDV�FRYHUHG�E\�D�WKLFN�OD\HU
RI�EODFN� UXVW�GLVHDVH�DQG� IURP�DUVRQ� �8�6�����3���2���
,Q� WKH� EXULDO� OD\HU� ���3���2��� D� KH[DJRQDO� FHUDPLF
IORRU�SODWH�ZDV�IRXQG��QXPHURXV�IUDJPHQWV�RI�DPSKRUDH�
FRRNLQJ�SRWV�DQG�SODWHV��7KH�VPDOO�GLPHQVLRQV�RI�URRP�
WKH�ZDOOV�ZLWKRXW�SDLQWLQJ��D�VLJQLILFDQW�EXULDO�OD\HU��WKH
FORVHQHVV� RI� WKH� ZDWHU� �SRRO� 3���2��� DV� ZHOO� DV� WKH
DEXQGDQFH�RI�FRRNLQJ�YHVVHOV��DUH�HOHPHQWV�XVHG�LQ�GH�
ILQLQJ�URRP�3���2��DV�DQ�DFFHVVRU\�NLWFKHQ�

5HFLSURFDOO\�RUWKRJRQDO�URRPV�3���2��DQG�3���2�
HQFORVH�WKH�KRXVH�GHSDUWPHQW�ZLWK�D�QLFKH�GHGLFDWHG�WR
6DOXV�RQ�WKH�HDVW�DQG�VRXWK�VLGHV��5RRP�3���2��LV����
FP�ZLGH�DQG�����FP�ORQJ��WKH�QHLJKERXULQJ�URRP�3���
2��LV�����FP�ZLGH�DQG�����FP�ORQJ��7KHVH�WZR�URRPV
LQ�WKH�LQLWLDO�EXLOGLQJ�VWDJH�ZHUH�FRQQHFWHG�WKURXJK�WZR
GRRUV�ZLWK�DQ�DFFHVVRU\�FRUULGRU�3��2���/DWHU�� WKH� WZR
GRRUV� ZHUH� UHGXFHG� WR� RQO\� RQH� QDUURZ� SDVVDJH� IURP
3��2�� WR� 3���2��� 5RRPV� 3���2�� DQG� 3���2��� DO�
WKRXJK� VLPLODU� WR� FRUULGRUV�� KDG� VRPH� VSHFLDO� SXUSRVH
FRQQHFWHG� ZLWK� WKH� SRRO� UHVLGHQW� LQ� WKH� QRUWK� SDUW� RI
URRP�3���2��DQG�ZLWK�WKH�SXPSLQJ�RI�ZDWHU��7KH�SRRO
ZDV�FRDWHG�E\�D�ZDWHUSURRI�SODVWHU�� IORRUHG�LQ�WKH�RSXV
VSLFDWXP� WHFKQLTXH� DQG� FRQQHFWHG� WR� WKH� GUDLQ� FDQDO�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

$OND�67$5$&��48$57(5�2)�67��7+(2'25�,1�38/$���������

���

FRYHUHG� E\� D� VWRQH� ERDUG� ZLWK� D� FLUFXODU� KROH�� ,Q� WKH
FRUQHU�EHWZHHQ� URRPV�3���2��DQG�3���2��D� SDUWLWLRQ
ZDOO� ��� FP� ZDV� SODFHG�� SDLQWHG� ZKLWH� RQ� ERWK� VLGHV�
WRZDUGV�3���2��LW�KDV�EHHQ�EODFNHQHG�E\�ILUH�DQG�FRY�
HUHG�ZLWK�D�WKLFN�OD\HU�RI�DVK��7KH�ILUHSODFH�ZDV�SRVVLEO\
WKHUH�� 7KH� IORRUV� LQ� ERWK� URRPV� 3���2�� DQG� 3���2�
ZHUH�PDGH�RI�VLPSOH�WDEE\��DQG�WKH�ZDOOV�ZHUH�SDLQWHG
ZKLWH�� %RWK� URRPV� ZHUH� VXSSOLHG� ZLWK� D� VPDOO� ZDOO
QLFKH�� 7KH� QLFKH� LQ� URRP� 3���2�� LV� RI� VHPLFLUFXODU
VKDSH�� ��� FP�ZLGH�� ��� FP� KLJK� DQG� ��� FP� ORQJ�� 7KH
QLFKH�LV����FP�DZD\�IURP�WKH�GRRU�DQG�RQ�WKH�RWKHU�VLGH
LW� LV� ��� FP� DZD\� IURP� WKH� FRUQHU�� 7KH� ERWWRP� RI� WKH
QLFKH�LV�SODFHG����FP�DERYH�WKH�WKUHVKROG�EHWZHHQ�3��
2��DQG�3���2���7KH�QLFKH� LQ� URRP�3���2��� LV� UHFWDQ�
JXODU� DQG� SDLQWHG� ZKLWH�� DQG� ZDV� LPPXUHG� GXULQJ� D
ODWHU�EXLOGLQJ� VWDJH�����FP�ZLGH�DQG����FP�GHHS�� LW� LV
SUHVHUYHG�ZLWK�DQ�LQFRPSOHWH�KHLJKW�RI����FP�LV�����FP
DZD\� IURP� WKH� FRUQHU� EHWZHHQ� 3��2�� DQG� 3���2��
/D\HU����3���2��FRQWDLQV�SOHQW\�RI�ODUJH�SRWV��PRUWDULD�
GLIIHUHQW�ODWH�DQWLTXH�DPSKRUDH��WKHQ�LPEULFHV�GDPDJHG
E\� ILUH�� 5HJDUGLQJ� ILQGV�� URRP� 3���2�� FRXOG� KDYH
VHUYHG�DV�HLWKHU�D�SDQWU\�RU�D�NLWFKHQ�

5HVLGHQFH�5RRP��ILJ�����3���2��

7KH�SHULVW\OH�LV�RQ�WKH�HDVW�VLGH�VXUURXQGHG�E\�D�URZ
RI� URRPV� ZLWK� ZHOO� SUHVHUYHG� ZDOOV� DQG� PRVDLF� SDYH�
PHQWV�� 7KH� ODUJHVW� RI� WKHP�� URRP� 3���2�� LV� ���� FP
ZLGH�DQG�����FP� ORQJ��7KLV� URRP�KDV� D� IORRU� ORZHUHG
E\�RQH�VWHS�LQ�UHVSHFW�WR�WKH�QHLJKERXULQJ�URRP�3���%�
2��� 7KH� HQWU\� VWRQH� WKUHVKROG�� ���� FP� ZLGH�� FDUULHG
WZR�ZLQJHG� GRRUV� ZKLFK� RSHQHG� LQVLGH� 3���2��� 7KH
ZKLWH� PRVDLF� IORRU� KDV� D� VLPSOH� IUDPH� PDGH� RI� WZR
EODFN� OLQHV�� �ILJ�� ���� 7KH� PRVDLF� IORRU� EHORQJV� WR� WKH
VHFRQG�EXLOGLQJ�VWDJH�DQG�LW�ZDV�SUHFHHGHG�E\�D�VLPSOH
IORRU�PDGH�LQ�ILQH�JUDLQHG�FHPHQW��FRPSOHWHO\�SUHVHUYHG
EHORZ� WKH� PRVDLF� IORRU� DQG� SDUWO\� YLVLEOH� DW� SODFHV� RI
GDPDJH� WR� WKH� UHFHQW� PRVDLF�� 7KLV� W\SH� RI� IORRU�� VR�
FDOOHG��FRFFLRSHVWR���FDQ�EH�IRXQG�LQ�DOO�5RPDQ�SHULRGV
IURP�WKH�ILUVW�FHQWXU\�%&�RQZDUGV���6ODYD]]L������������
������EXW� LQ�WKH�$XJXVWDQ�SHULRG� LW� LV�PDUNHG�E\�DQ�HV�
SHFLDOO\� ILQH� VWUXFWXUH� DQG� WLQ\� VDQG�JUDLQV� H[DFWO\� OLNH
WKH� ILUVW� IORRU� RI� URRP� 3���2��� /D\HU� ���3���2�� FRQ�
WDLQV�GDOOHV�RI�ZKLWH�PDUEOH�DQG�SLHFHV�RI�D�EODFN�DQG�
ZKLWH� PRVDLF� WKDW� RULJLQDWH� IURP� WKH� XSSHU� IORRU�� 7KH
ZDOO�SDLQWLQJ�RI�WKH�ILUVW�EXLOGLQJ�VWDJH�LV�GRFXPHQWHG�LQ
VLWX�LQ�RQH�FRUQHU�RI�URRP�3���2���$QJOHV�ZHUH�PDUNHG
E\� DQ� RUWKRJRQDO� UHG� EDQG� ��� FP�ZLGH�� OHIW� DQG� ULJKW
KHPPHG�E\�WKLQ�ZKLWH�OLQHV�����FP�DZD\�IURP�WKH�FRU�
QHU��&HQWUDO�ZDOO� ILHOGV�ZHUH� SDLQWHG� EODFN�� $� WULSDUWLWH
GLYLVLRQ� RI� WKH�ZDOO� LV� LPSOLHG�� WKH� ERWWRP� RI� WKH� ZDOO
ZDV�SDLQWHG�UHG�ZLWK�LPLWDWLRQ�PDUEOH�VODEV��WKH�PLGGOH
SDUW� ZDV� EODFN�� DQG� WKH� GHFRUDWLRQ� RQ� WKH� XSSHU� SDUW
UHPDLQV� XQNQRZQ��:LWK� UHJDUGV� WR� WKH� SRVLWLRQ� LQ� WKH
SODQ� RI� KRXVH�� WKH� GLPHQVLRQV� DQG� GHFRUDWLRQ�� URRP
3���2��ZDV�D�SDUW�RI�DELWDWLYH�GHSDUWPHQW�

7ULFOLQLXP��ILJ�����3���2��

7KUHH� URRPV� VHSDUDWHG� E\� WKLQ� SDUWLWLRQ�ZDOOV� ZHUH
SODFHG�RQ�WKH�HDVW�VLGH�RI�WKH�SHULVW\OH��QH[W�WR�WKH�URRP
3���2���7KH\�FRPPXQLFDWHG�ZLWK�WKH�SHULVW\OH�WKURXJK
DQ�HQWUDQFH��SDYHG�LQ�D�EODFN�DQG�ZKLWH�PRVDLF�ZLWK�D
PRWLI�RI�FDQWKDURV�DQG�JUDSHYLQH��ILJV����������5RRP���
%�2��� ���� FP�ZLGH� DQG� ���� FP� ORQJ�� ZDV� IHQFHG� E\
WKLQ�SDUWLWLRQ�ZDOOV�LQ�WKH�RSXV�FUDWLFLXP�WHFKQLTXH���ILJ�
����7KLV� URRP��SODFHG�H[DFWO\�DW� WKH�FHQWUDO�D[LV�RI� WKH
SHULVW\OH�DQG�RSHQ�WR�SRUWLFR�3��2��E\�D�ZLGH�SDVVDJH
ZLWK� D� PRVDLF� WKUHVKROG�� IXQFWLRQHG� DV� WKH� HQWUDQFH
URRP�WR�WKH�RWKHU�DELWDWLYH�URRPV��3���2��DQG�3���2��
7KH� PRVDLF� WKUHVKROG�� ��� FP� ZLGH� DQG� ���� FP� ORQJ
GLVSOD\V� WKH�PRWLI� RI� NDQWDURV�ZLWK� LY\� WHQGULOV� OHIW� DQG
ULJKW��ILJ�������)UHH�H[WHQVLRQV�RI�WHQGULOV�FRPH�RXW�FRP�
SOHWHO\�RXW�RI�LQOHWV��7KH�PRWLI�KDV�ZDV�ODLG�LQ�EODFN�OLQHV
RQ� D�ZKLWH� EDFNJURXQG�� 7KH� IORRU� RI� URRP���� %�2�� LV
SDYHG�E\�D�ZKLWH�PRVDLF�ZLWK�D�ZLGH�EODFN�IUDPH�IURP
YHU\�FUXGH�FXEHV��HYLGHQWO\�GLIIHUHQW�IURP�WKH�ILQHO\�GH�
VLJQHG�PRVDLF�WKUHVKROG��7KH�IORRU�ZDV�PDGH�LQ�WKH�WKLUG
EXLOGLQJ�VWDJH��GXULQJ�UHGHFRUDWLRQ�VRPH�WLPH�GXULQJ�WKH
ODWH�5RPDQ�SHULRG��WKLUG�WR�WKH�ILIWK�FHQWXU\�$'���PDLQ�
WDLQLQJ�WKH�ROGHU�PRVDLF�WKUHVKROG�ZLWK�NDQWDURV�DQG�LY\
WHQGULOV�� 7KH� PRVDLF� WKUHVKROGV� ZLWK� YHJHWDEOH� PRWLIV
PDWFK� WKH� 3RPSHLDQ� 6W\OH� ,,,� ����� %&� �� ���� $'�� DQG
FRXOG�EH�VHHQ�LQ�VR�FDOOHG�YLOOD�RI�3RSHLD��)HUJROD�������
����� ,Q�WKH�3RPSHLDQ�6W\OH� ,,,�� WKH�PRWLI�RI� IORZHUV�ZLWK
IRXU�SHWDOV�PDGH�RI� IRXU�FXEHV�ZLWK� WKH�PLG� ILIWK�FXEH�
GLVSRVHG� LQ� UHJXODU� RUGHUV�� LV� YHU\� IUHTXHQWO\� IRXQG� LQ
SRUWLFRV�� 7KH� PRVDLF� WKUHVKROG� ZLWK� NDQWDURV� DQG� LY\
WHQGULOV�LQ�WKLV�FRQFUHWH�FDVH�FDQ�EH�GDWHG�WR�WKH�SHULRG
QRW� HDUOLHU� WKDQ� ODWH� LQWR� WKH� ILUVW� FHQWXU\� $'� �*QLUV�
����D�� ����� 'RQGHUHU�� ������ ILJV�� ��� ��� ���� ��� 'H
)UDQFHVFKLQL�� ������ ����� 0RUDQGLQL�� ������ ����� PRVW
SUREDEO\� LQ� WKH� ILUVW�KDOI�RI� WKH�VHFRQG�FHQWXU\�$'��DF�
FRUGLQJ�WR�WKH�VWUDWLJUDSKLFDO�GDWD�IURP�WKH�URRP��,W�ZDV
PDGH� DW� WKH� VDPH� WLPH� DV� WKH� SDYHPHQW� RI� WKH� SRUWLFR
�3��2��� 3��2��� 3��2���� FRQVLVWLQJ� RI� D� EODFN� EDFN�
JURXQG�� D�GRXEOH�ZKLWH� IUDPH�DQG� VPDOO�GLDJRQDOO\� VHW
ZKLWH�VTXDUHV�

5RRP� 3��� $�2��� ���� FP� ZLGH� DQG� ���� FP� ORQJ�
ZDV�DOVR� IHQFHG�E\� WKLQ�SDUWLWLRQ�ZDOOV� DQG�KLGGHQ�EH�
KLQG�HQWUDQFH� URRP�3���%�2���$FFHVV� WR� URRP�3���$�
2�� ZDV� WKURXJK� D� WLJKW� GRRU� IURP� WKH� QHLJKERXULQJ
URRP�3���2���7KH�HQWU\� WKUHVKROG����FP�ZLGH��KHOG�D
VLQJOH�ZLQJHG�GRRU�ZKLFK�RSHQHG�LQVLGH�3���$�2���7KH
IORRU� ZDV� FRYHUHG� E\� YHU\� KDUG� WDEE\�� 7KH� ZDOOV� DUH
SDLQWHG�ZKLWH�� /D\HU� ���3���$�2�� FRQWDLQHG� SOHQW\� RI
LURQ� WLHV�ZLWK� WKH� GLPHQVLRQV� �� [� ��� FP�� ,Q� WKLV� URRP
VHYHUDO� DOPRVW� FRPSOHWHO\� SUHVHUYHG� DPSKRUDH� ZHUH
IRXQG�� VXSSRUWLQJ� WKH� K\SRWKHVLV� WKDW� WKLV� XQGHFRUDWHG
URRP�RI�PRGHVW�GLPHQVLRQV�VHUYHG�DV�D�SDQWU\�

5RRP�3���2�� LV� SODFHG� QH[W� WR� NLWFKHQ� 3���2��� ,W
ZDV� SDLQWHG� EODFN� DQG� IXUQLVKHG� ZLWK� D� VHPLFLUFXODU
ILUHSODFH�DQG�PRVW� OLNHO\� VHUYHG�DV� DQ� LQYHUQDO�GLQQLQJ
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URRP��WULFOLQLXP���ILJ�������5RRP�3���2��LV�����FP�DQG
����FP� ORQJ��7KH�QRUWK�SDUWLWLRQ�ZDOO�FRQWDLQV�D�VHPL�
FLUFXODU� ILUHSODFH� WXUQHG� WRZDUGV� WKH� URRP�� SODFHG� GL�
UHFWO\�EHVLGH�D�GRRU�FRQQHFWLQJ�3���2��DQG�3���%�2��
7KH� ILUHSODFH� WKDW� SDUWLDOO\� FRYHUV� WKH� PRVDLF� RI� URRP
3���2�� ZDV� FRQVWUXFWHG� DW� VRPH� WLPH� GXULQJ� WKH� ODWH
5RPDQ� SHULRG�� DW� WKH� VDPH� WLPHV� DV� WKH� FUXGHO\� H[H�
FXWHG�PRVDLF�RI�3���%�2���5RRP�3���2��LV�SDYHG�ZLWK
D�ZKLWH�PRVDLF�ZLWK� D� GRXEOH� EODFN� IUDPH�� %HORZ� WKH
PRVDLF�WKH�ILUVW�FHPHQW�IORRU�LV�VLWXDWHG�ZLWK�DQ�LQVWDOOHG
EODFN�PRVDLF�IUDPH�RI�DOPRVW�HTXDO�H[WHQVLRQV�WKH�VDPH
DV� WKH� EODFN� IUDPH� RI� WKH� QHZHU�PRVDLF� IORRU� �ILJ�� ����
&HPHQW� IORRUV� ZLWK� PRVDLF� ERUGHU� OLQHV� DUH� UHODWLYHO\
UDUH�� DERXW� �� �� RI� WKH� WRWDO� RI� WKH� FHPHQW� IORRUV
�6ODYD]]L�������������������7KLV� W\SH�RI� IORRU� LV� DPRQJ
WKH�PRVW�DQFLHQW��,W�EHFDPH�XVXDO�LQ�WKH�3RPSHLDQ�6W\OH
,�� ,W� LV� YHU\� W\SLFDO� IRU� WKH� 3RPSHLDQ� 6W\OH� ,,�� DQG� RQO\
WRZDUGV�WKH�HQG�RI�WKH�SHULRG��LQ�WKH�SHULRG�RI�6W\OH�,,�%�
ZLGH� EODFN� IUDPHV� EHFDPH� GRXEOH� �KRXVH� RI� /LYLD� DW
3DODWLQH�� �0RUULFRQH�������� ������ 7KHUHIRUH�� WKH� DJH� RI
WKH�WZR�IORRUV�LQ�WKLV�URRP�FRLQFLGH�ZLWK�WKH�WZR�IORRUV
LQ�3���2��DQG�FRXOG�EH�GDWHG�WR�WKH�SHULRG�RI�WKH�3RP�
SHLDQ�6W\OH�,,�$� �EHJLQQLQJ�RI� WKH� ILUVW�FHQWXU\�%&������
%&���7KH�ZDOO�GHFRUDWLRQ�RI�WULFOLQLXP�3���2��LV�LGHQWL�
FDO� WR� WKDW�RI� URRP�3���2���7KH�HDVW�ZDOO�ZDV�SDLQWHG
EODFN� GXULQJ� WKH� ILUVW� EXLOGLQJ� VWDJH� DQG� LW� KDV� QHYHU
EHHQ� FRYHUHG� E\� RWKHU� SDLQWLQJV�� OLNHZLVH� EODFN� ZDOO
SDLQWLQJV� LQ� URRP� 3���2��� $ORQJ� WKH� ERWWRP� RI� WKH
ZDOOV� H[WHQGV�D� UHG� EDQG� LPLWDWLQJ�PDUEOH� VODEV�� SDUWO\
SUHVHUYHG� RQ� WKH� VRXWK� ZDOO�� 7KH� ZDOO� GHFRUDWLRQ� RI
URRP�3���2��LV�LGHQWLFDO�WR�WKH�GHFRUDWLRQ�RI�URRP�3���
2���7KH�HDVW�ZDOO�ZDV� VLPSO\�SDLQWHG�EODFN� LQ� WKH� ILUVW
EXLOGLQJ� VWDJH� DQG� UHPDLQHG� WKH� VDPH� GXULQJ� DOO� ODWHU
VWDJHV�� WKH�VDPH�DV� WKH�EODFN�SDLQWHG�ZDOOV�RI�3���2��
/D\HU����3���2��FRQWDLQHG�D�ODUJH�IUDJPHQW�RI�D�ZKLWH
ZDOO�SDLQWLQJ�����[����FP��GDPDJHG�E\�ILUH��7KH�FHQWUDO
ODUJH�ZKLWH� ERDUG� ZLWK� D� EODFN� IUDPH� FRXOG� EHORQJ� WR
WKH� ILUVW� EXLOGLQJ� VWDJH�� 7KH� VDPH� OD\HU� DOVR� FRQWDLQHG
IUDJPHQWV�RI�RWKHU�ZDOO�SDLQWLQJV��D�EODFN�ILHOG�ZLGH���
FP�ZLWK�D�WKLQ�ZKLWH�IUDPH�����FP�ZLGH�DQG�D�UHG�EDQG
����FP�ZLGH��D�EODFN�SDLQWLQJ�ZLWK�D�\HOORZ�EDQG��\HO�
ORZ�SDLQWLQJV�ZLWK� ILJXUDO�PRWLIV�RQ�D�SLQN�EDFNJURXQG
DQG�VWXFFR�GHFRUDWLRQ� �ILJV����������3LHFHV�RI� WKH� VDPH
\HOORZ� SDLQWLQJ� RQ� WKH� SLQN� EDFNJURXQG� ZLWK� ILJXUDO
PRWLIV�ZHUH� IRXQG� LQ� URRPV� 3���2��� 3���2�� DQG� 3��
%�2���7KH\�EHORQJ�WR�WKH�VDPH�HQVHPEOH�SODFHG�RQ�WKH
XSSHU�IORRU��UXLQHG�DQG�KDYLQJ�IDOOHQ�GRZQ�WR�WKH�ORZHU
IORRU�� 6TXDUHV�PDGH�RI� WKLQ� UHG� OLQHV� RQ� D�ZKLWH� EDFN�
JURXQG� ILOOHG� ZLWK� VLPSOLILHG� \HOORZ� DQG� JUHHQ� IORZHU
PRWLIV��DOVR�EHORQJHG�WR�WKH�ZDOO�GHFRUDWLRQ�RI�WKH�XSSHU
IORRU��ILJ�������7KH�PDUEOH�ERWWRP�IUDJPHQW�RI�SLODVWHU���
FP�ZLGH�� ��� FP� KLJK� DQG� ���� FP� WKLFN� ZDV� IRXQG� LQ
OD\HU����3���2���$FFRUGLQJ� WR� WKH�SRVLWLRQ� LQ� WKH�JHQ�
HUDO�SODQ�EHWZHHQ�WKH�NLWFKHQ�DQG�WKH�SHULVW\OH�� WKH�H[�
LVWHQFH�RI�D�VHFRQGDU\�LPSODQWHG�ILUHSODFH��ZDOOV�SDLQWHG
EODFN��9LWUXY��9,,���������WKH�QXPHURXV�UHPDLQV�RI�DQLPDO

ERQHV��URRP�3���2��FDQ�EH�UHFRJQL]HG�DV�D�IDPLO\�GLQ�
QLQJ�URRP��WULFOLQLXP��7R�EH�PRUH�SUHFLVH��LW�ZDV�DQ�LQ�
YHUQDO� WULFOLQLXP�� DV� SODFHG� RQ� WKH� HDVW� VLGH� RI� WKH
SHULVW\OH� DQG� RULHQWDWHG� WRZDUG� WKH� ZHVW� IROORZLQJ� WKH
UXOH��9LWUXY��9,��������

.LWFKHQ� 3���2�� LV� VLWXDWHG� EHWZHHQ� WKH� URRP� IRU
GDLO\� VWD\� 3���2�� DQG� D� EDWKLQJ� FRPSDUWPHQW� ZLWK� D
IXUQDFH��7KH�NLWFKHQ�LV�����FP�ZLGH�DQG�����FP�ORQJ�
$�WDEE\�IORRU�FRYHUV�WKH�VRXWK�SDUW�RI�WKH�NLWFKHQ��ZKLOH
D�ILUHSODFH�ZDV�EXLOW�LQ�WKH�QRUWK�SDUW��7KH�IORRU�OHYHO�LQ
WKH�ZHVW�SDUW�RI�3���2��LV�UDLVHG�RQH�VWHS�LQ�FRPSDULVRQ
WR� WKH� UHVW�RI� WKH�NLWFKHQ�� DQG� FRYHUHG�E\� D� EODFN�PR�
VDLF�

:DWHU�&RQGXLW�6\VWHP��ILJ����

2SHQ�SRRO�3���2�������FP�ZLGH�DQG�����FP�ORQJ�
SDYHG� LQ� OLPHVWRQH� VODEV�� VHUYHG� WR� SURYLGH� UDLQZDWHU
DQG�OLJKW�WR�FRUULGRU�3��2���URRPV�3��2��DQG�3���2��
7KURXJK� WKH� ZLQGRZ�� OLJKW� SHQHWUDWHG� WR� WKH� QHLJK�
ERXULQJ� URRP�3���2��� DV� ORQJ�DV� WKH�ZLQGRZ�ZDV�QRW
FORVHG�DQG� UHQQRYDWHG� LQWR�D�ZDOO�QLFKH��3RRO�3���2�
KDV� EHHQ� HQFORVHG� RQ� WZR� VLGHV� E\�ZDOOV�� DQG� RQ� WZR
VLGHV� WRZDUGV� FRUULGRU� 3��2��E\� ORZ�PRQROLWKLF� VWHSV�
8QGHU� WKH� KRXVH� D� FRPSOH[� FDQDOLVDWLRQ� V\VWHP� ZDV
ODLG�� FRQQHFWLQJ� RSHQ� VSDFHV� LQVLGH� WKH� KRXVH� DV� SRRO
3���2��DQG�WKH�SHULVW\OH�WR�WKH�RXWVLGH�VRXUFHV�RI�UDLQ�
ZDWHU��:DWHU� IURP�WKH�URRI�DQG� IURP�RWKHU�VRXUFHV�ZDV
FRQGXFWHG�WR�WKH�EDWKURRP�WKURXJK�D�IXUQDFH�FKDPEHU�
ZKHUH�LW�HYDSRUDWHG�DQG�SURYLGHG�WKH�QHFHVVDU\�KHDW�IRU
WKH�ODFRQLFXP�DQG�FDOGDULXP�

%DWKURRP��ILJ�����3��2���3���2���3���2���3���2��

7KH�&DOGDULXP� RI�EDWKURRP�3��2�� LV�����FP�ZLGH
DQG� ���� FP� ORQJ�� 7KH� DOWLWXGH� GLIIHUHQFH� EHWZHHQ� WKH
XSSHU��ORVW��DQG�ORZHU�IORRU�RI�WKH�K\SRFDXVW�ZDV����FP�
7KH�HQWU\�VWRQH�WKUHVKROG�IURP�SRUWLFR�3��2��LV�����FP
ZLGH�DQG�VXSSRUWHG�D�WZR�ZLQJHG�GRRU��ILJ�������2Q�WKH
ORZHU� IORRU�RI� WKH�K\SRFDXVW� FLUFXODU� WUDFNV�RI�FROXPQV
RI� D� GLDPHWHU� RI� ��� FP� DUH� YLVLEOH�� WKHUH�ZHUH� �� [� ��
FROXPQV�LQ�WKH�UHJXODU�VFKHGXOH�RQ�WKH�ZKROH�VXUIDFH�RI
FDOGDULXP� 3��2��� DSDUW� IURP� WKH� ]RQH� ���� FP� ZLGH
DORQJ� WKH� QRUWK� ZDOO�� ,Q� WKLV� ]RQH� WKHUH� ZDV� HQRXJK
VSDFH�IRU�DQRWKHU���[����FROXPQV��7KH�FROXPQV�ZHUH���
FP�WDOO��HDFK����FP�DSDUW�LQ�DQ�HDVW�ZHVW�GLUHFWLRQ��DQG
HDFK����FP�DSDUW� LQ�WKH�QRUWK�VRXWK�GLUHFWLRQ��7KH�ZD�
WHUSURRI� IORRU� DQG� ZDOO� SODVWHU� LV� SUHVHUYHG� EHORZ� WKH
ORVW� XSSHU� IORRU� RI� WKH� FDOGDULXP�� 7KH� ORVW� IORRU� ZDV
SDYHG�ZLWK�D�ZKLWH�PRVDLF��OLNH�WKH�PRVDLF�LQ�3���2��
7KH�UHVW�RI�WKH�ZKLWH�PRVDLF�LV�GRQH�ZLWK�FXEHV���[���[
����FP�LPSODQWHG�LQ�WKH�ZDWHUSURRI�SODVWHU�ZDV�IRXQG�LQ
WKH�QHLJKERXULQJ�URRPV��LQ�WKH�OD\HU����3���2��DQG����
3���2���7KH�VDPH�OD\HU�FRQWDLQHG�SOHQW\�RI�ZDWHUSURRI
ZKLWH�SODVWHU��DQ�DEXQGDQFH�RI�PDUEOH�VODEV�DQG� WXEXOL
IDOOHQ� IURP� WKH�FDOGDULXP�3��2���/D\HU����3��2��FRQ�
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WDLQV� D� ZDOO� SDLQWLQJ� RI� UHG� DQG� EODFN� FHQWUDO� SDQHOV�
IUDJPHQWV�RI�UHG�SDLQWLQJ�ZLWK�D�WKLQ�ZKLWH�OLQH��DV�ZHOO
DV�ZKLWH�SLHFHV�RI�FHLOLQJ�SODVWHU�

7KH� VPDOO� URRP�3���2������FP�ZLGH� DQG����� FP
ORQJ�VLWXDWHG�DERYH�WKH�IXUQDFH�WXQQHO�EHWZHHQ�NLWFKHQ
3���2��� FDOGDULXP� 3��2�� DQG� VDXQD� 3���2��� 7KLV
URRP�FRQQHFWHG�FDOGDULXP�3��2��ZLWK� VDXQD�3���2��
,W� LV� SDYHG� ZLWK� D� ZKLWH� PRVDLF�� D� OHYHO� RI� RQH� VWHS
DERYH�WKH� IORRU�RI�NLWFKHQ�3���2���2Q�WKH�ERWWRP�HDVW
ZDOO� D� UHG� SDLQWLQJ� KDV� EHHQ� SUHVHUYHG�� /D\HU� ���3���
2�� FRQWDLQV� EULFNV� LQ� WZR� GLPHQVLRQV�� VPDOOHU� EULFNV
ZLWK�WKH�GLPHQVLRQV����[����[�����FP��DQG� ODUJHU��VXV�
SHQVXUDH��ZLWK� WKH� GLPHQVLRQV� ����� [� ����� [� �� FP�� ,Q
WKLV� OD\HU� WKHUH�ZDV�D� JUHDW� GHDO� RI� EODFN� DQG� UHG�ZDOO
SDLQWLQJ��DV�ZHOO�DV�D�ZKLWH�SDLQWLQJ�ZLWK�JUHHQ�DQG�EOXH
IORZHUV� LQ� WKH� �ZDOOSDSHU�� VW\OH�� DQDORJRXV� WR� WKRVH
IRXQG�DW�FXELFXOXP�3��2���ILJ������

5RRP� 3���2��� ���� FP� ZLGH� DQG� ���� FP� ORQJ�� LV
FRQQHFWHG�GLUHFWO\�WKURXJK�WKH�DSHUWXUH�WR�IXUQDFH�3���
2���DQG�VHUYHG�DV�D�ODFRQLFXP��IRU�VZHDWLQJ��ILJ�������,W
KDG� D�ZKLWH�PRVDLF� IORRU�� 7KH� WXEXOL� DUH� SDUWLDOO\� SUH�
VHUYHG� DERYH� WKH� XSSHU� IORRU� RI� WKH� K\SRFDXVW�� ��� FP
ZLGH�DQG����FP�KLJK��7KH�WXEXOL�DUH�SUHVHUYHG� LQ� WKHLU
RULJLQDO�SODFH�EHKLQG� WKH�VHFRQG�VWDJH�ZDOO����2��WKDW
GLYLGHV� VDXQD� 3���2�� IURP�FDOGDULXP� 3��2��� EXLOW� DI�
WHUZDUGV� DQG� OHDQHG� RQ� WKH� EODFN� ZDOO� SDLQWLQJ� RI� D
XQLTXH� URRP� ZLWK� D� K\SRFDXVW�� RULJLQDOO\� RSHQHG� E\
WZR�DSHUWXUHV� WR� WKH� IXUQDFH�� 3LOODUV� EXLOW� RI� VTXDUH�FH�
UDPLF� SODWHV�ZLWK� WKH� GLPHQVLRQV� RI� ��� [� ��� [� ���� FP
DUH� HDFK� DURXQG� ��� FP� HTXLGLVWDQW�� VXSSRUWLQJ� D� VXV�
SHQVXUDH� ���[����[�����FP��%HIRUH� WKH� FRQVWUXFWLRQ� RI
SDUWLWLRQ� ZDOO� ���2��� D� PRVDLF� ZKLWH� IORRU�� PDUEOH
SODWHV�� D� UHG� DQG� EODFN� ZDOO� SDLQWLQJ� DQG� WZR� PDUEOH
ZUHDWKV�RUGHUV�EHORZ� WKH�FHLOLQJ�DGRUQHG� WKH�ZKROH�RI
WKH�ODUJH�FDOGDULXP�3���2����3��2���%HWZHHQ� WKH�ZDOO
SDLQWLQJV�DQG�WKH�IORRU�D�VHPLFLUFXODU�ZKLWH�SURILOH�PDGH
RI�ILUP�SODVWHU�ZDV�SODFHG��:DOOV�KDYH�EHHQ�FRYHUHG�E\
D� PRQRFKURPH� UHG� SDLQWLQJ� DW� WKH� ERWWRP�� DQG� IDOOHQ
IUDJPHQWV�VKRZ�WKDW� WKHUH�ZHUH�EODFN�SDQHOV�IUDPHG�E\
UHG�ILHOGV�

/D\HU����3���2��LV�DEXQGDQWO\�ILOOHG�E\�WXEXOL�� LURQ
QDLOV� WKDW� IDVWHQHG� WXEXOL� RQ� WKH� ZDOO�� D� ZDOO� SDLQWLQJ
ZLWK�UHG�DQG�EODFN�SDQHOV��UHG�ILHOGV�DQG�EODFN�IUDPHV��D
SDLQWLQJ�ZLWK�D�EODFN�ILHOG�IUDPHG�E\�D�JUHHQ�EDQG���FP�
ZLGH��D�ZKLWH�VWXFFR�SURILOH�����FP�ZLGH��3DLQWLQJV�ZLWK
D�EODFN�IUDPHG�ERWWRP�DQG�D�PRQRFKURPH�UHG�SDQHO�LQ
WKH�FHQWUDO�]RQH��ODFRQLFXP�3����SRUWLFR�RI�SHULVW\OH�3��
FDQ�EH�FRPSDUHG�WR�WKH�SDLQWLQJV�RI�WKH�3RPSHLDQ�6W\OH
,9�� 3RPSHLDQ� 6W\OH� ,9�� FDOOHG� �IDQWDVWLF�� ��������� $'��
PDLQO\�KDV�FHQWUDO� ODUJH�UHG�SDQHOV�ZLWKRXW�GHFRUDWLRQ�
IUDPHG� LQ� EODFN�� 2YHUKHDG� ZHUH� ZKLWH� ERDUGV� ZLWK

VFKHPDWLF� GHFRUDWLYH� DUKLWHFWXUH�� 3DUWLFXODUO\� LQ� OD\HU
���3���2�� D� JUHDW� GHDO� RI� ZDOO� PDUEOH� VODEV� ���� FP
WKLFN��ZKLWH�PDUEOH�SURILOHV�ZLWK�D�WUDSH]RLGDO�VHFWLRQ��
FP��KLJK����FP�ZLGH�DQG���FP� ORQJ��DV�ZHOO� DV�ZKLWH
PDUEOH�ZUHDWKV�ZLWK� FRPSOH[� SURILOHV� LQ� WKH� FRPELQD�
WLRQ�RI�FXUYH�DQG�VWUDLJKW�ILOOHWV����FP�KLJK�����FP�ZLGH
DQG��� FP� ORQJ��2Q� WKH�PDUEOH� ILOOHW� RI� WKH� WUDSH]RLGDO
VHFWLRQ� WKH� UHVW�RI� WKH�EODFN�SDLQWLQJ� LV� SUHVHUYHG�� 7KLV
OD\HU� FRQWDLQV�PDUEOH� VODEV� RI� DOO� NLQGV�� ZKLWH�PDUEOH�
SURFRQHVVRV�PDUEOH��SDYRQD]]HWWR�� JLDOOR� DQWLFR�� FLSRO�
OLQR�YHUGH��$�SODWH�RI�WKH�SDYRQD]]HWWR�����FP�WKLFN�KDV
FLUFXODU� RSHQLQJ� ��� FP� LQ� GLDPHWHU�� /D\HU� ���3���2�
EHORZ� WKH� UXLQHG�XSSHU� IORRU� RI� WKH� K\SRFDXVW� LQ� 3���
2�� FRQWDLQV� D�ZKLWH� SDLQWLQJ�ZLWK� D� EODFN� IUDPH�� DQG
DEXQGDQFH� RI� PDUEOH� ZUHDWKV�� :UHDWKV� KDYH� EHHQ� DW�
WDFKHG� E\� LURQ� QDLOV� WR� WKH� ZDOO�� $� SDUWLFXODUO\� ILQHO\
SURILOHG�IUDJPHQW�RI�SLODVWHU�LV�PDGH�RI�PDUEOH�JLDOOR�DQ�
WLFR����FP�ZLGH�������FP�KLJK�DQG�����FP�ORQJ�

&21&/86,21

,Q� WKLV�SDSHU��RQO\� JHQHUDO� LQIRUPDWLRQ� DERXW� VLWH� LV
FRQVLGHUHG��7KH�PDLQ�WRSLF�LV�WKH�GHVFULSWLRQ�DQG�LQWHU�
SUHWDWLRQ� RI� VSDFHV� RI� WKH� H[FDYDWHG�GRPXV�� 7KH� LQWHU�
SUHWDWLRQ�DQG�GDWDWLRQ�RI� WKH�GRPXV�DV�D�ZKROH�DQG�RI
SDUWLFXODU�GHWDLOV�VXFK�DV�ZDOO�SDLQWLQJ�DQG�PRVDLFV�DUH
PDGH� RQ� WKH� EDVLV� RI� VWUDWLJUDSKLFDO� GDWD� DW� WKLV� VLWH�
6WUDWLJUDSKLFDO�OD\HUV�RI�WKH�GRPXV�UHPDLQHG�LQWDFW�DIWHU
WKH�ILUH�LQ�WKH�ILIWK�FHQWXU\�$'�WLOO�H[FDYDWLRQV� LQ������
WKHUHIRUH� WKH\� FDQ� EH� XVHG� DV� D� UHOLDEOH� GDWLQJ� SRLQW�
ZKHQ�WDNHQ�LQWR�FRQVLGHUDWLRQ�LQ�FRUUHODWLRQ� WR� WKH�ZD�
WHU�FRQGXLW�V\VWHP�DQG�RWKHU�DGMRLQLQJ�5RPDQ�VWUXFWXUHV
DW� WKH� VLWH��$UFKDHRORJLFDO� GRFXPHQWDWLRQ� RI� WKH� DUFKL�
WHFWXUDO� VWUXFWXUHV� SURYLGHG�D� VWDUWLQJ� SRLQW� IRU� SUHOLPL�
QDU\�DWWULEXWLRQV�DQG� IRU� IXWXUH� LQYHVWLJDWLRQV�� ,W�FDQ�EH
FRQFOXGHG�WKDW�D�OX[XULRXV�GRPXV�ZDV�EXLOW�LQ�WKH�WKLUG
TXDUWHU� RI� WKH� ILUVW� FHQWXU\� %&�� DOPRVW� FRPSOHWHO\� UH�
VWRUHG�DIWHU�D�ILUH�LQ�WKH�HDUO\�VHFRQG�FHQWXU\�$'��DQG�IL�
QDOO\�DEDQGRQHG�DIWHU�D�WHUPLQDO�ILUH�LQ�WKH�ILIWK�FHQWXU\�
7KH� GRPXV�ZDV� SODQQHG� DQG� EXLOW� DV� D� SDUW� RI� DODUJHU
EXLOGLQJ� FRPSOH[� LQFOXGLQJ� D� SXEOLF� WKHUPDH� DQG� WKH
VDQFWXDU\� RI� +HUFXOHV�� &XUUHQWO\�� DOO� PRVDLF� IORRUV� DUH
SUHVHUYHG� DQG� SURYLVLRQDOO\� FRQVHUYHG� LQ� VLWX�� ZDLWLQJ
IRU� IXWXUH� UHVHDUFK� WKDW�ZLOO� HYHQWXDOO\�SURYLGH� QHZ� LQ�
IRUPDWLRQ� DERXW� SUHYLRXV� DUFKDHRORJLFDO� OD\HUV� RU� FRQ�
VWUXFWLRQV��%HFDXVH�RI�WKH�H[FHSWLRQDO�YROXPH�DQG�ULFK�
QHVV�RI�DUFKHRORJLFDO� ILQGLQJV�RQ� WKH� VXUIDFH�RI� WKH�DS�
SUR[LPDWH������VTXDUH�PHWUHV��WKH�ZDOOV� LQ� WKH�DUFKHR�
ORJLFDO�OD\HUV�ZHUH�GRFXPHQWHG�QRW�MXVW�E\�SKRWRJUDSKV�
GUDZLQJV�DQG�FODVVLF�JHRGHWLF�PHDVXUHPHQW��EXW�E\��'
WHFKQRORJ\�XVLQJ�D�ODVHU�VFDQQHU�
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ÞODQHN�REUDYQDYD�UH]XOWDWH�DUKHRORÈNLK�UD]LVNDY�Y�ßHWUWL�6Y��7HRGRUMD�Y�VHYHURY]KRGQHP�YRJDOX�SXOMVNHJD�PHVW�
QHJD� MHGUD�� ,]NRSDQD�SRYUÈLQD�PHUL������NYDGUDWQLK�PHWURY��5HÈHYDOQD�DUKHRORÈND� L]NRSDYDQMD�QD� WHM� ORNDFLML�SR�
WHNDMR�RG�SRPODGL�������9�REGREMX�ÈWLULK� OHW� MH�ELOR�]D�UHÈHYDOQD� L]NRSDYDQMD� LQ�]DßDVQR�NRQ]HUYLUDQMH�SRWUHEQLK
WULGHVHW�GHORYQLK�PHVHFHY��3RYSUHßQD�JORELQD� L]NRSD� MH�RNROL�ÈHVW�PHWURY��7D� ORNDFLMD� MH�ELOD�YHß�NRW������ OHW�QH�
SUHWUJDQR�SRVHOMHQD��QD�NDU�NDÊH�QHORßOMLYD�SRYH]DQRVW�]LGRY�UD]OLßQLK�XUEDQLVWLßQLK�ID]��'R�OHWD������MH�ELOR�RGNUL�
WLK�VHGHP�RVQRYQLK�JUDGEHQLK�ID]��0HG�GUXJLPL�REMHNWL�MH�ELOD�L]NRSDQD�UHQHVDQßQD�FHUNHY�VY��7HRGRUMD�V�SULSDGD�
MRßLP� ÊHQVNLP� EHQHGLNWLQVNLP� VDPRVWDQRP�� ]JRGQMHNUÈßDQVND� FHUNHY� VY�� /XFLMH� V� SULSDGDMRßLPL� REMHNWL�� ULPVNR
MDYQR� NRSDOLÈßH� LQ� GRPXV�� %HQHGLNWLQVNL� VDPRVWDQ� MH� ELO� XPHÈßHQ� Y� VWDURULPVNL� VDNUDOQL� NRPSOHNV� V� WHPSOMHP�
GYRULÈßHP��WHPHQRV���VYHWLP�YRGQMDNRP�LQ�NYDGUDWQLP�RJUDMHQLP�SURVWRURP��'RPXV�MH�LPHO�VYRM�QRWUDQML�VLVWHP�]EL�
UDQMD�GHÊHYQLFH�V�VWUHKH�Y�ED]HQ��6LVWHP�MH�ELO�]DVQRYDQ�WDNR��GD�MH�ELOD�YRGD�VSHOMDQD�Y�NRSDOQLFR��9�NXULÈßX�MH�YRGD
L]SDUHOD��NDU� MH�SUHVNUEHOR�SRWUHEQR� WRSORWR��.XULOQLFD� MH�ELOD�RSUHPOMHQD� V� VLVWHPRP�GYRMQLK�]LGRY�� NDU� MH� VOXÊLOR
WDNR�]D�GLPQLN�NRW�WXGL�]D�RJUHYDQMH�KLÈH��2VNUED�]�YRGR�LQ�GUHQDÊQL�VLVWHP�VWD�ELOD�]DVQRYDQD�LVWRßDVQR�]�L]JUDGQMR
KLÈH��WHUPDOQH�VWDYEH�LQ�VYHWLÈßD��9�HQL�RG�VRE�MH�ELOD�QDMGHQD�SRVHEQD�QLÈD�]�YRWLYQLP�PR]DLßQLP�QDSLVRP��ÞUQR�
EHOL�PR]DLN�SULND]XMH�WDEXOR�DQVDWR�]�LPHQRP�ERJLQMH�]GUDYMD�6DOXV��XSRGRELWYH�ROWDUMD�LQ�ÈNROMNH��3UL�WHP�MH�WUHED
SRXGDULWL��GD�VH�SRVYHWLOR�6DOXV�SRMDYL�Y�KLÈL�VWRMHßL�Y�QHSRVUHGQL�EOLÊLQL�WHUPDOQH�]JUDGEH�LQ�VYHWLÈßD�+HUNXOD�

.OMXÞQH�EHVHGH��FHUNHY��GRPXV��PR]DLN��3XOD��6DOXV��VY��7HRGRU��WHUPH

%,%/,2*5$3+<

%H\HQ��+��*���3RPSHLDQL��VWLOL��9��7UHFFDQL��*���HG����(Q�
FLFORSHGLD�GHOO
DUWH�DQWLFD��FODVVLFD�H�RULHQWDOH�����5RPD�
,VW�(QFLFORSHGLD�LWDOLDQD����������
%ODNH��0��(����������7KH�3DYHPHQWV�RI� WKH�5RPDQ�%XLOG�
LQJV�RI�WKH�5HSXEOLF�DQG�(DUO\�(PSLUH��5RPH��0HPRLUV�RI
WKH�$PHULFDQ�$FDGHP\�LQ�5RPH�
&ODUNH�� -�� 5�� �������� 7KH� (DUO\� 7KLUG� 6W\OH� DW�2SORQWLV�
5{PLVFKH�0LWWHLOXQJHQ������%HUOLQ����������
&URLVLOOH�� -��0�� �������� /D� SHLQWXUH� URPDLQH�� 3DULV�
3LFDUG�Ô�&DKRUV�
'H�)UDQFHVFKLQL��0����������/H�YLOOH�URPDQH�GHOOD�;�UHJLR
�9HQHWLD� HW� +LVWULD��� &DWDORJR� H� FDUWD� DUFKHRORJLFD
GHOO¤LQVHGLDPHQWR�URPDQR�QHO� WHUULWRULR��GDOO¤HWj� UHSXEEOL�
FDQD�DO�WDUGR�LPSHUR��5RPD���/¤(UPD��GL�%UHWVFKQHLGHU�
'RQGHUHU�� 0�� �������� 'LH� &KURQRORJLH� GHU� U{PLVFKHQ
0RVDLNHQ� LQ� 9HQHWLHQ� XQG� ,VWULHQ� ELV� ]XU� =HLW� GHU� $QWR�
QLQH��%HUOLQ��'HXWVFKHV�DUFKlRORJLVFKHV�,QVWLWXW�
)HUJROD�� /�� ��������2SORQWLV� H� OH� VXH� YLOOH�� )ODYLXV� (GL�
WRUH��3RPSHL�
)LVFKHU��*����������'DV�U{PLVFKH�3ROD��(LQH�DUFKlRORJLV�
FKH�6WDGWJHVFKLFKWH��0�QFKHQ��%D\HULVFKH�$NDGHPLH�GHU
:LVVHQVFKDIWHQ�
*HUYDVLQL�� /��� /DQGL�� 6�� �������� 'H� YLOOD� SHUIHFWD�� ,O
9DULJQDQR�9HFFKLR��3RUWRYHQHUH���6S���8QD�ULOHWWXUD�GHL
TXDUWLHUL� UHVLGHQ]LDOL� H� SURGXWWLYL� DOOD� OXFH� GHL� QXRYL
VFDYL��$QWLFKLWj�$OWRDGULDWLFKH���������7ULHVWH����������

*QLUV�� $�� �����D��� $QWLNH� )XQGH� DXV� 3ROD� XQG� 8PJH�
EXQJ�� -DKUHVKHIWH� GHV� gVWHUUHLFKLVFKHQ� $UFKlRORJLVFKHQ
,QVWLWXWV�%HLEODWW�����:LHQ����������
*QLUV�� $�� �����E��� =XU� 7RSRJUDSKLH� GHV� DQWLNHQ� 3ROD�
-DKUEXFK� GHU� .DLVHU�N{QLJOLFKHQ� =HQWUDO�.RPPLVVLRQ�� ��
:LHQ����������
*QLUV��$����������)RUVFKXQJHQ�LQ�,VWULHQ�� -DKUHVKHIWH�GHV
gVWHUUHLFKLVFKHQ� $UFKlRORJLVFKHQ� ,QVWLWXWV� %HLEODWW�� ���
:LHQ����������
*QLUV��$����������)RUVFKXQJHQ�LQ�3ROD�XQG� LQ�GHU�3ROH�
VDQD�� -DKUHVKHIWH� GHV� gVWHUUHLFKLVFKHQ� $UFKlRORJLVFKHQ
,QVWLWXWV������:LHQ����������
.DQGOHU��3����������3DOD]]R�GL�$QWRQLD�LQ�3ROD��&RQVHU�
YDWRUH�,PSHULDOH�SHO�/LWRUDOH������
.UL]PDQLÜ��$����������3URVWRUQL� UD]YLWDN�DXVWULMVNH�3XOH�
3XOD��7UL�WLVXßOMHßD�PLWD�L�VWYDUQRVWL��3XOD��&$6+�
0DJQL��$����������(GLOL]LD�LQ�PDWHULDOH�GHSHULELOH�LQ�DUHD
PHGLRSDGDQD��IRQWL�DUFKHRORJLFKH�H� IRQWL� OHWWHUDULH��0L�
ODQR� WUD� O
HWj� UHSXEEOLFDQD� H� O
HWj� DXJXVWHD�� 9�� /D
*XDUGLD�� 5�� $WWL� GHO� FRQYHJQR� GL� VWXGL� ������� PDU]R
������0LODQR��&RPXQH�GL�0LODQR����������
0LHOVFK��+����������5{PLVFKH�:DQGPDOHUHL��'DUPVWDGW�
:LVVHQVFKDIWOLFKH�%XFKJHVHOOVFKDIW�
0RUDQGLQL�� )�� �������� /H� GRPXV� GHOO
2UWDJOLD�� GDOOR
VFDYR�DO�PXVHR�� /H� LQGDJLQL� DUFKHRORJLFKH��'RPXV� UR�
PDQH��GDOOR�VFDYR�DOOD�YDORUL]]D]LRQH��9��0RUDQGLQL��)��
5RVVL��)���HGV����$WWL�GHO�FRQYHJQR�GL�VWXGL�%UHVFLD������
0LODQR��(GL]LRQL�(W��������
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0RUULFRQH��0��/����������0RVDLFR��9��7UHFFDQL��*���HG���
(QFLFORSHGLD� GHOO
DUWH� DQWLFD�� FODVVLFD� H� RULHQWDOH�� 6XS�
SOHPHQWXP��5RPD��,VW�(QFLFORSHGLD�LWDOLDQD����������
2VWRMLÜ�� ,�� �������� %HQHGLNWLQFL� X� +UYDWVNRM� L� RVWDOLP
QDÊLP�NUDMHYLPD��6SOLW��%HQHGLNWLQVNL�SULRUDW�
6ODYD]]L��)����������3DYLPHQWL�LQ�EDWWXWR�QHL�FHQWUL�DQWL�
FKL�OXQJR�LO�WUDFFLDWR�GHOOD�9LD�3RVWXPLD��2SWLPD�YLD��9�
6HQD�&KLHVD��*��� $UVODQ� (�� $�� �HGV���� $WWL� GHO� FRQYHJQR
LQWHUQD]LRQDOH�GL�VWXGL��3RVWXPLD��6WRULD�H�DUFKHRORJLD�GL
XQD� JUDQGH� VWUDGD� URPDQD� DOOH� UDGLFL� GHOO
(XURSD�� &UH�
PRQD� ������ JLXJQR� ������ &UHPRQD�� 8QLYHUVLWD� GHJOL
6WXGL�GL�0LODQR����������
6WDUDF�� $�� ������������� ,VWUDÌLYDQMD� NRG� +HUNXORYLK
YUDWD�� $QWLáNL� HSLJUDIVNL� VSRPHQLFL�� 6SRUWXOD� GLVVHUWDWLR�
QXP�0DULQR� =DQLQRYLß� GLFDWD�� 2SXVFXOD� $UFKDHRORJLFD�
�������=DJUHE����������
6WDUDF�� $�� �������� 2VVHUYD]LRQL� VXL� EURQ]HWWL� GL� (UFROH
GHOO¤,VWULD�� %URQ]L� GL� HWj� URPDQD� LQ� &LVDOSLQD�� 1RYLWj� H
ULOHWWXUH��$QWLFKLWj�$OWRDGULDWLFKH������7ULHVWH��������
6WDUDF�� $�� �����D��� 1RYL� QDOD]L� X� .DQGOHURYRM� XOLFL� X
3XOL��+LVWULD�$QWLTXD������3XOD����������
6WDUDF�� $�� �����E��� *UDGVND� áHWYUW� VY�� 7HRGRUD�� 3XOD�
+UYDWVNL�$UKHRORÊNL�*RGLÊQMDN�����=DJUHE����������

6WDUDF�� $�� �����F��� 7KH� 5RPDQ� 3ROD�� 7RSRJUDSK\� DQG
0RQXPHQWV��,VWULHQ���(LQH�HXURSlLVFKH�5HJLRQ��(LQODGXQJ
]XP� )RUXP� GHU� %HUOLQHU� *HVVHOVFKDIW� I�U� $QWKURSRORJLH�
(WKQRORJLH�XQG�8UJHVFKLFKWH��0XVHXP�I�U�9RU��XQG�)U�K�
JHVFKLFKWH������%HUOLQ����������
6WDUDF��$�� �����G���'UDLQDJH�'HSRVLWV� RI� $PSKRUDH� LQ
,VWULD��9��%RQGRF��'���HG����,Q�KRQRUHP�*KHRUJKH�3RSLO�
LDQ��&UDLRYD��0X]HXO�2OWHQLHL�&UDLRYD����������
6WDUDF�� $�� �����D��� *UDGVND� áHWYUW� VY�� 7HRGRUD�� 3XOD�
+UYDWVNL�$UKHRORÊNL�*RGLÊQMDN�����=DJUHE����������
6WDUDF��$�� �����E���àHWYUW� VY��7HRGRUD�X�3XOL��2EDYLMHVWL
+UYDWVNRJ�$UKHRORÊNRJ�'UXÊWYD�����=DJUHE��������
6WDUDF��$���������$�'HSRVLW�RI�5RPDQ�$PSKRUDH�LQ�3XOD
�&URDWLD���$�SUHOLPLQDU\�UHSRUW��5&5)�$FWD�����&RQJUHV�
VXV� YLFHVLPXV� TXLQWXV� UHL� FUHWDULDH� URPDQDH� IDXWRUXP
'\UUKDFKLL�KDELWXV��������%RQQ����������
=DFFDULD� 5XJJLX�� $�� �������� 2ULJLQH� GHO� WULFOLQLR� QHOOD
FDVD� URPDQD�� 6SOHQGLGD� FLYLWDV� QRVWUD�� 6WXGL� DUFKH�
RORJLFL�LQ�RQRUH�GL�$QWRQLR�)URYD��6WXGL�H�ULFHUFKH�VXOOD
*DOOLD�&LVDOSLQD�����5RPD����������
=DFFDULD� 5XJJLX�� $�� �������� $EELQDPHQWR� WULFOLQLXP� �
FXELFXOXP�� XQ¤LSRWHVL� LQWHUSUHWDWLYD�� $QWLFKLWj� $O�
WRDGULDWLFKH���������7ULHVWH���������
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L]YLUQL�]QDQVWYHQL�áODQHN ��8'.������������������&HOMH�
SUHMHWR������������

,=*8%/-(1,�1$3,6�=�5(/,()20�0(5.85,-$��&,/�,,,�������
'9$�129$�52.23,6$�2�,=*8%/-(1(0�6320(1,.8�,=�&(/(-(

-XOLMDQD�9,62Þ1,.
1DGÊNRILMVNL�DUKLY�/MXEOMDQD��6,������/MXEOMDQD��.UHNRY�WUJ��

H�PDLO��MXOLMDQD���#\DKRR�FRP

,=9/(Þ(.

$YWRULFD�SUHGVWDYL�GYD�QRYD�URNRSLVD��NL�SULQDÈDWD�QDWDQßQH�QDMGLÈßQH�SRGDWNH�R�QDSLVQHP�NDPQX�]�UHOLHIRP�L]
&HOHMH��&,/�,,,��������2ED�URNRSLVD�L]YLUDWD�L]�����VWROHWMD�LQ�VWD�QDVWDOD�NPDOX�SR�RGNULWMX�NDPQD��.HU�MH�VSRPHQLN
GDQHV�L]JXEOMHQ��MH�QMXQD�YUHGQRVW�WROLNR�YHßMD��9�URNRSLVLK�QDMGHPR�GRNDM�QDWDQßHQ�RSLV�VSRPHQLND��QDYHGHQH�VR
RNROLÈßLQH�� NL� VR� ERWURYDOH� RGNULWMX�� SUHSLV� QDSLVD�� HQHPX�SD� MH� GRGDQD� VNLFD�0HUNXULMD�� =� QMXQR� SRPRßMR� LQ� RE
XSRÈWHYDQMX�RVWDOH�URNRSLVQH�WUDGLFLMH�VR�VH�UD]MDVQLOH�QHJRWRYRVWL�SUL�WUDQVNULSFLML�QDSLVD�LQ�GYRPL�JOHGH�DWULEXWRY�Y
0HUNXULMHYLK�URNDK�

.OMXÞQH�EHVHGH��ULPVND�GRED��&HOHMD��1RULN��URNRSLVL��HSLJUDILND��LNRQRJUDILMD��UHOLJLMD

/
,6&5,=,21(�3(5'87$�&21�,/�5,/,(92�',�0(5&85,2��&,/�,,,�������
'8(�1829,�0$126&5,77,�68/�02180(172�3(5'872�',�&(/(,$

6,17(6,

/
DXWULFH�SUHVHQWD�GXH�QXRYL�PDQRVFULWWL�FKH�RIIURQR�GDWL�SUHFLVL� VXO� ULWURYDPHQWR�GHOOD�SLHWUD�GL�&HOHMD� UHFDQWH
XQ
LVFUL]LRQH�H�XQ�ULOLHYR��&,/�,,,��������(QWUDPEL�L�PDQRVFULWWL�ULVDOJRQR�DO�����VHFROR�H�VRQR�VWDWL�UHGDWWL�SRFR�GRSR�LO
ULWURYDPHQWR� GHOOD� SLHWUD�� 3RLFKo� LO� PRQXPHQWR� o� RJJL� SHUGXWR� HVVL� ULYHVWRQR� XQ
LPSRUWDQ]D� DQFRUD� PDJJLRUH�
5LSRUWDQR� XQ
DFFXUDWD� GHVFUL]LRQH� GHO� PRQXPHQWR�� YL� VRQR� FLWDWH� OH� FLUFRVWDQ]H� FKH� KDQQR� FRQGRWWR� DOOD� VXD
VFRSHUWD�H�FRQWHQJRQR�XQD� WUDVFUL]LRQH�GHO� WHVWR��XQR�o�DQFKH�FRUUHGDWR�GD�XQR�VFKL]]R�GL�0HUFXULR��&RQ� LO� ORUR
DLXWR��H�WHQHQGR�LQ�FRQVLGHUD]LRQH�OH�DOWUH�WUDGL]LRQL�PDQRVFULWWH��VRQR�VWDWL�FKLDULWL�OH�LQFHUWH]]H�GHOOD�WUDVFUL]LRQH�H
L�GXEEL�LQ�PHULWR�DJOL�DWWULEXWL�SUHVHQWL�QHOOH�PDQL�GL�0HUFXULR�

3DUROH�FKLDYH��HSRFD�URPDQD��&HOHLD��1RULFR��PDQRVFULWWL��HSLJUDILD��LFRQRJUDILD��UHOLJLRQH
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9�OHWX������MH�SURI��GU��)UDQ]�*ODVHU��/DQGHVPXVHXP
.lUQWHQ��REYHVWLO�NROHJH�Y�6ORYHQLML��GD�VH� MH�Y�DQWLNYD�
ULDWX� ,Q� OLEULV� QD� 'XQDMX� SRMDYLO� ]DQLPLY� NRQYROXW�
3ULGRELOL� QDM�EL� JD�RG�QHNHJD�0DGÌDUD�� D�SRGUREQHMÊLK
SRGDWNRY�R�QMHJRYHP�L]YRUX�ÌDO�QLPDPR��9VHEXMH�RNROL
��� VWUDQL�� NL� ]DGHYDMR� SUHGYVHP� &HOHMR� LQ� QMHQR
RNROLFR��� 3RNUDMLQVNL� PX]HM� &HOMH� MH� ]DUDGL� RPHQMHQH
YVHELQH�SRND]DO�]DQLPDQMH�]DQM��Y�OHWX������MH�NRQYROXW
NXSLO�]D�����HYURY�LQ�JD�VHGDM�KUDQL�Y�VYRMHP�DUKLYVNHP
RGGHONX�

6YHÌHQM�VSLVRY�WDNR�YVHEXMH�
����RÊWHYLOáHQH�SROH�]�]JRGRYLQVNLPL�SRGDWNL�R� ULP�

VNL� &HOHML� �RSR]RULOD� QD� GHOL�� $QWRQ� 5RVFKPDQQ�
9HOGLGHQD��LQ�:ROIJDQJ�/D]LXV��5HLSXEOLFDH�5RPDQDH�LQ
H[WHULV�3URYLQFLLV��EHOOR�DFTXLVLWLV��FRQVWLWXWDH��FRPPHQ�
WDULRUXP�/LEUL�GXRGHFLP��

6O�����3UYD�VWUDQ�URNRSLVD��0HUFXULXV�HW�FRUQXWD�ILJXUD�
�$30&�����
)LJ�� ��� )LUVW� SDJH� RI� WKH� �0HUFXULXV� HW� FRUQXWD� ILJXUD�
PDQXVFULSW��$30&�����

��SLVPR��$30&������NL�JD�MH�QDSLVDO�SUHVE\WHU�FXUDWXV
ORFL� $QGUHDV� 'UDJHUXV�� �$QGUHM� 'UDJHU��� GDWLUDQR� ��
PDUFD�������QDVORYOMHQR�QD�QHLPHQRYDQHJD�SOHPLáD��Y
NDWHUHP�RGJRYDUMD�QD���YSUDÊDQM��NL�ÌDO�QLVR�RKUDQMHQD
�JOHM�VOLNH������

�� �� VWUDQL� ]� QDVORYRP� �0HUFXULXV� HW� FRUQXWD� ILJXUD�
�$30&�����L]�OHWD�������JOHM�VOLNH������

�� QRWLFH� R� UD]OLáQLK� QDSLVQLK� VSRPHQLNLK� L]� &HOHMH
�QDSLVL��UHOLHIL��YRWLYQL�VSRPHQLNL���]D�-XSLWUD�1DMEROMÊHJD
LQ� 1DMYHáMHJD� �&,/� ,,,� ������ &,/� ,,,� ������� ]D� 0DUVD�
+HUNXOD�� 9LNWRULMR� LQ� 1RUHMR� �&,/� ,,,� ������� ]D� *HQLMD
�FLYLWDWLV�� �&,/� ,,,� ������� LQ� R� ÊWHYLOQLK� QDJUREQLK
VSRPHQLNLK��&,/�,,,�������&,/�,,,�������&,/�,,,�������&,/
,,,�������&,/� ,,,�������&,/� ,,,�������&,/� ,,,�������&,/� ,,,
������&,/� ,,,� ������ &,/� ,,,� ������ &,/� ,,,� ������ &,/� ,,,
������&,/� ,,,� ������&,/� ,,,� ������ &,/� ,,,� ������ &,/� ,,,
������&,/�,,,�������&,/�,,,�������&,/�,,,�������

��EHVHGLOD�PLOMQLNRY�L]�,YHQFH�&,/� ,,,�;9,,�����������
&,/�,,,�;9,,������������&,/�,,,�;9,,������������&,/�,,,�;9,,
�����������&,/�;9,,�����������

�� IUDJPHQWDUHQ� ODWLQVNL� QDSLV� L]� 0�� 3OHWURZLWVFK
�QDMYHUMHWQHMH�0DULD�3OHWURZLWVFK��GDQHV�3HWURYáH����&,/
,,,�������"��

�� ULVER� QDJUREQLND� ]D� +DQVD� 6FKLQDJOD� L]� ����� Y
NDSHOL�]JRUQMHJD�JUDGX�

��VNLFR�NRYDQFD�$OHNVDQGUD�9HOLNHJD�
��SUHSLV�QDSLVD�]D�-RDQQHVD�%DSWLVWD�GH�&DEDOOLQLV��NL

MH� XPUO� OHWD� ������ SRGSLVDO� SD� JD� MH� 0�� 'HQLV� �GRP�
QHYQR�0LFKDHO�'HQLV�������������SHVQLN��MH]XLW�LQ�NXV�
WRV� Y�GXQDMVNL�GYRUQL� NQMLÌQLFL�� SULP��ZZZ�QHZDGYHQW�
RUJ��

3RGDWNL�QD�URNRSLVLK�VR�YHáLQRPD�RPHMHQL�QD�SUHSLV
ULPVNLK� QDSLVRY�� RPHPER� QDMGLÊáD� WHU� KUDPEH� SRVD�
PH]QHJD�QDSLVD�

'YD�RG�RPHQMHQLK�URNRSLVRY��NL�]DGHYDWD�L]JXEOMHQL
VSRPHQLN� &,/� ,,,� ������ QDPHUDYDP� QD� WHP� PHVWX
RYUHGQRWLWL��3UYL�MH�'UDJHUMHYR�SLVPR�L]�OHWD������]�QMH�
JRYLPL�RGJRYRUL��GUXJL�PHG�QMLPL�SD�RSLVXMH�RNROLÊáLQH
QDMGEH�� UHOLHI� LQ� SRGUREQRVWL� QD� QDSLVX� �ORáLOQD� ]QD�
PHQMD� LGU��� FHOHMVNHJD� 0HUNXULMD�� 5RNRSLV� ]� QDVORYRP
0HUFXULXV� HW� FRUQXWD� ILJXUD� ������� SD� MH� VHVWDYOMHQ� L]
ÊWLULK�VWUDQL��PHG�NDWHULPL�VR�WUL�SRVYHáHQH�0HUNXULMX��QD
GYHK� VWD� VNLFL��� QD� áHWUWL� MH� SULGDQD� ÊH� VWUDQ� V� VNLFR
URJDWHJD�YRGQHJD�ERÌDQVWYD��0HUNXULM�MH�XSRGREOMHQ�QD
VUHGL�VSRPHQLND��SUL�áHPHU�QDSLV�WHáH�QD�QMHJRYL�OHYL�LQ
GHVQL��JOHM�VOLNR����

0HUNXULMHYD� XSRGRELWHY� �JOHM� VOLNL� �� LQ� ��� SULND]XMH
QHNDM�QMHJRYLK�WLSLáQLK�DWULEXWRY��NRW�QSU��SHWDVXV��Y�OHYL
URNL��áH]�NDWHUR�SDGD�SODÊá��GUÌL�FDGXFHXV��2E�QMHJRYL
GHVQL�QRJL�MH�QDULVDQ�RYDOHQ�SUHGPHW�]�PDMKQR�JODYR��NL

� ËHOHOD�EL�VH�]DKYDOLWL�0DUMHWL�ÉDÊHO�.RV�LQ�,UHQL�/D]DU��NL�VWD�PL�URNRSLVD�SUHSXVWLOL�Y�REMDYR��6WDQNX�.RNROHWX�JUH�PRMD�LVNUHQD�]DKYDOD
]D�SUHJOHG�EHVHGLOD�LQ�NRQVWUXNWLYQH�SUHGORJH��1LNX�+XGHOML�SD�VH�]DKYDOMXMHP�]D�SRPRá�SUL�EUDQMX�URNRSLVRY�

� 2URÌHQ������������RPHQMD�$QGUHMD�3ULPRÌD�'UDJHUMD�LQ�JD�XYUÊáD�PHG�£VSLULWXDOH¤�Y�&HOMX��$QGUHM�'UDJHU�MH�VSHW�RSLVDQ�QD�VWU�����
NRW�NDSODQ�Y�/DÊNHP�LQ�&HOMX��NDVQHMH�SD�Y�6ORYHQVNLK�.RQMLFDK��NMHU�MH�WXGL�XPUO�OHWD�������2áLWQR�JUH�]D�LVWR�RVHER��NL�MR�MH�PRJRáH
LVWRYHWLWL�WXGL�V�áORYHNRP��NL�MH�QDSLVDO�WR�SLVPR�
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6O�����'UXJD�VWUDQ�URNRSLVD��0HUFXULXV�HW�FRUQXWD�ILJXUD���0HUNXULMHY�UHOLHI�]�QDSLVRP���$30&�����
)LJ�����6HFRQG�SDJH�RI�WKH��0HUFXULXV�HW�FRUQXWD�ILJXUD��PDQXVFULSW��5HOLHI�RI�0HUFXU\�ZLWK�DQ�LQVFULSWLRQ���$30&�
���

JD� ODKNR� LGHQWLILFLUDPR�NRW�ÌHOYR���9HáMR�SR]RUQRVW�SD
PRUDPR� QDPHQLWL� SUHGPHWX�� NL� JD� GUÌL� Y� GHVQL� URNL�
3ULáDNRYDOL� EL�PRÊQMLáHN�� V� NDWHULP� VR�0HUNXULMD�� ERJD
GRELáND� LQ� WUJRYLQH�� SRJRVWR� XSRGDEOMDOL�� 2EOLND�PRÊ�
QMLáNRY�QD�RKUDQMHQLK�UHOLHILK��JHPDK�LQ�PHGDOMRQLK�]H�
OR� YDULLUD� �SULP�� 6LPRQ�� %DXFKKHQVV�� ����D�� ����E��
.OMXE� ÊWHYLOQLP�0HUNXULMHYLP� SRUWUHWRP� SD� QH�PRUHPR
QDMWL� QLWL� HQHJD�� NMHU� EL� ELO� SUHGPHW� Y� GHVQL� URNL� �PRÊ�
QMLáHN"��SRSROQRPD�HQDN�WHPX��NL�JD�QRVL�QDÊ�0HUNXULM��

1HQDYDGQD�REOLND� MH� WDNR�YHUMHWQR�SRVOHGLFD�QHQDWDQá�
QHJD�VNLFLUDQMD�LQ�QH�SRYUÊQRVWL�NDPQRVHND�

,NRQRJUDIVND� WLSRORJLMD�0HUNXULMD� MH� ]HOR� UD]YHMDQD�
RVQRYQD� GHOLWHY� MH� RGYLVQD� RG� WLSD� SODÊáD�� NL� JD� QRVL
0HUNXULM� �R]��JD�VSORK�QH���PHGWHP�NR�VR�RVWDOL�DWULEXWL
HQRVWDYQR� SULGDQL�� 0HUNXULM� L]� &HOHMH� WDNR� QDMEROM
XVWUH]D� WLSX� ÊW�� ��� 0HUNXULM� V� FKODP\V� �6FKXOWHUEDX�
VFKFKODP\V���

� ËHOYD�QDND]XMH�QD�0HUNXULMHY�OHJHQGDUQL�L]XP�OLUH�L]�ÌHOYMHJD�RNOHSD�
� 3ULP��%DUDWWD������������������VO�������EURQDVW�0HUNXULM�L]�&DVDO�&RPEH�MH�GDQHV�L]JXEOMHQ��D�MH�]D�QDV�]DQLPLY�]DUDGL�SUHGPHWD��NL�JD

GUÌL� Y� GHVQL� URNL�� LQ�PRáQR� VSRPLQMD� QD� RPHQMHQ� DWULEXW� FHOHMVNHJD�0HUNXULMD�� $YWRU� SUHGYLGHYD�� GD� JUH� ]D�PRÊQMLáHN�� 3ULP�� WXGL
0RJD�����������������ÊH�SRVHEQR�VO�����NMHU�MH�PRÊQMLáHN�WXGL�]HOR�QHQDYDGQH�REOLNH��7XGL�WR�MH�SULPHUHN�EURQDVWHJD�NLSD��3ULP�� &6,5
�&RUSXV�VLJQRUXP�LPSHULL�5RPDQL� ��'HXWVFKODQG�,,�����������WDEHOD������$O]H\��� WDEHOD������D�$O]H\��� &6,5��'HXWVFKODQG� ,,���������
WDEHOD� ��� ����0DLQ]�.DVWHO�� ��PQRJR� SULPHURY� MH� L]SULáDQLK� Y�*HUPDQLML�� 3ULP�� ED]R� XEL� HUDW� OXSD� �KWWS���ZZZ�XEL�HUDW�OXSD�RUJ���
YHOLNR�SUHGVWDYLWHY�L]YLUD�L]�*HUPDQLMH�LQ�5HFLMH��ÊH�SRVHEQR�]DQLPLYD�VWD�SULPHUD�ÊW��������.RPiURP�(V]WHUJRP���3DQQRQLD��LQ�����
�$XJVEXUJ���5DHWLD��

� 3ULP��6LPRQ��%DXFKKHQVV������D�����������6LPRQ��%DXFKKHQVV������E�����������VO������������������WL�0HUNXULMHYL�DWULEXWL�VR�QDÊLP
VNRUDM�LGHQWLáQL��
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6O�����7UHWMD�VWUDQ�URNRSLVD��0HUFXULXV�HW�FRUQXWD�ILJXUD���0HUNXULMHY�UHOLHI���$30&�����
)LJ�����7KLUG�SDJH�RI�WKH��0HUFXULXV�HW�FRUQXWD�ILJXUD��PDQXVFULSW��5HOLHI�RI�0HUFXU\���$30&�����

0(5.85,-(9�6320(1,.

'R�GDQHV�SR]QDPR�ÊWLUL�YLUH� L]�áDVD�RNROL���� OHW�SR
RGNULWMX�VSRPHQLND��)U{OLFK��'XHOOLXV��'XHOLM���0HUFXULXV
HW� FRUQXWD� ILJXUD�� 'UDJHU�� JOHGH� QD� WR�� GD� VPR� ]DGQMD
GYD�PHG�QMLPL�RGNULOL�Y�]DGQMLK� ÊHVWLK� OHWLK�� VL� QDSLV� LQ
FHORWHQ� VSRPHQLN� ]DVOXÌLWD� SRQRYQR� RYUHGQRWHQMH�� =
L]JXEOMHQLP�QDSLVRP�SD�VR�VH�VNR]L�]JRGRYLQR�XNYDUMDOL
ÌH�ÊWHYLOQL�DYWRUML�

&,/�,,,��������S�������
:HGHQLJ�� ������ �������� �&� ����� 6FKHUUHU�� �����

���� �ÊW�� ������ ,//3521� ����� �� ������ $OI{OG\�� �����
�����3HWVFK���������������ÊW�������

VWDUHMÈD�OLWHUDWXUD��)U{OLFK��0V������"�������'XHOOLXV�
�����������ÊW�����RG�QMHJD��0XUDWRULXV�������������ÊW�����
�0HUFXULXV� HW� FRUQXWD� ILJXUD��� ������ 'UDJHUXV�� ����
�SLVPR���2UHOOLXV�� ������ ���� �ÊW�� �������0XFKDU�� �����
�����.QDEO����������U���Y��ÊW��������6WHLQHU�����������
�ÊW���������:DOW]LQJ��������UHSU��������������ÊW�������

9�QDGDOMHYDQMX�ERP�QDMSUHM�QDYHGOD�SRGDWNH�R�NDP�
QX��NRW�MLK�UD]NULYDWD�QRYR�RGNULWD�URNRSLVD��3RWHP�SD�VH

ERP�SRVYHWLOD� ÊH�GUXJLPD�GYHPD��NL� MX� ÌH�SR]QDPR� LQ
VR�MX�FLWLUDOL�WXGL�ÌH�Y�&,/�X�

$QRQLPHQ�URNRSLV�]�QDVORYRP� £0HUFXULXV�HW�FRUQXWD
ILJXUD¤� �L]� OHWD�������SULQDÊD�SROHJ�SRPHPEQH�0HUNXUL�
MHYH�VNLFH�WXGL�QHNDM�QDMGLÊáQLK�SRGDWNRY�LQ�LQIRUPDFLM�R
RNROLÊáLQDK�RGNULWMD��JOHM�VOLNR�����0HUNXULMD�QDM�EL�QDÊOL�Y
W��L��5RGQLNLVFKHQ�+DXV���2URGQLNRYD�KLÊD�NRW�SUL�'UDJHU�
MX�"���PHGWHP�NR�VR�NRSDOL�NOHW�OHWD��������.HU�MH�ELOR�RE
NDPQX�WXGL�PQRJR�RVWDQNRY�XVQMD�LQ�QDM�EL�0HUNXULM�Y�OH�
YLFL�GUÌDO�REODáLOR�L]�NRÌ��MH�DYWRU�SUHGYLGHYDO��GD�EL�ND�
PHQ� ODKNR�SRVYHWLOL�VWURMDUML��]D�NDU�SD�QLPDPR�NRQNUHW�
QHJD�GRND]D��3UHGPHW�SUL�QRJDK�DYWRU�RSUHGHOL�]D�ÌHOYR�
áHSUDY�UD]ORÌL��GD�QD�NDPQX�QL�YHá�]DGQMLK�GYHK�ÌHOYLQLK
QRJ�� WHPYHá� MX� MH� GRGDO� VDP� SUL� SUHULVRYDQMX�� .HU� VWD
VSUHGQML�QRJL�PHG� VHERM�NDU�SUHFHM�RGGDOMHQL�� DYWRU�SR�
GYRPL�Y�WR��GD�EL�ODKNR�ÊOR�]D�SWLáD��LQ�WDNR�ÌH�VDP�RYUÌH
PRÌQRVW��GD�EL�ODKNR�ELO�XSRGREOMHQ�SHWHOLQ��NL�MH�ELO�UD�
]PHURPD�SRJRVW�VSUHPOMHYDOHF�0HUNXULMD��$YWRU�SLÊH��GD
QD�HQL�QRJL�QL�RSD]LO� WUDNRY��GRGDO�SD�QDM�EL� MLK�ÌH�'UD�
JHU���*OHGH� SUHGPHWD�� NL� JD�0HUNXULM� GUÌL� Y� GHVQLFL�� VH
DYWRU� QH� RSUHGHOL�� QDYHGH�'XHOLMD�� NL� JD� MH� SULPHUMDO� ]
OLVWRP�

� *OHGH�QD�SRGDWNH��NL�MLK�Y�QDGDOMHYDQMX�QDMGHPR�SUL�'UDJHUMX��ODKNR�SUHGYLGHYDPR��GD�VH�RED�SULPHUD�QDMYHUMHWQHMH�QDQDÊDWD�QD�LVWR
GUXÌLQVNR�LPH��RG�WRG�SULLPHN�2URGQLN��NL�JD�MH�DYWRU�WHJD�YLUD�QDSDáQR�L]SLVDO�

� )U{OLFK�SLÊH�R�OHWX�������*OHGH�QD�WR��GD�MH�MH]XLW�(UDVPXV�)U{OLFK�URNRSLV�QDMYHUM HWQHMH�QDSLVDO�NPDOX�SR�������SRWHP�NR�MH�VSUHPOMDO
FHVDUMD�.DUOD�9,��QD�QMHJRYL�SRWL�Y�,WDOLMR��VR�VSRPHQLN�PRUDOL�QDMWL�SUHG�WHP�OHWRP��2VWDOL�YLUL�QDYDMDMR�OHWR�������D�VH�]GL�YHUMHWQHMÊH
OHWR�������NL�JD�QDYHGH�)U{OLFK���áH�EL�QDPUHá�NDPHQ�SRSLVDO�GYH�OHWL�SR�QMHJRYHP�RGNULWMX��VH�SUL�GDWXPX�QDMEUÌ�QH�EL�]PRWLO�]D�FHOLK
RVHPQDMVW�OHW�

� 1L�]QDQR��Y�NDWHUHP�GHOX��URNRSLVX���RáLWQR�SD�MH�REVWDMDO�ÊH�HQ�SUHSLV�R]LURPD�YVDM�SUHULV�UHOLHID��NL�JD�MH�SULVNUEHO�'UDJHU��0RJRáH�EL
ELOR��GD�EL�ELOD�VNLFD�GRGDQD�SLVPX��NL�JD�REUDYQDYDP�Y�QDGDOMHYDQMX��SD�VH�MH�VNR]L�áDV�L]JXELOD�
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$QGUHDV� 'UDJHUXV�� NDWHUHJD� SLVPR� L]� OHWD� ����� MH
GUXJL�QRY�YLU� �JOHM� VOLNH������SUHGYVHP��� LQ�����SRURáD�
GD�VR�UHOLHI�QDÊOL�Y�2URGQLNRYL�KLÊL�OHWD�������NMHU�VR�JD
NPDOX�]DWHP�Y]LGDOL�Y�VWHQR��2E�NRSDQMX�]D�NOHW��QD�YUWX
QHSRGNOHWHQH� KLÊH�� VR� Y� ]HPOML� QDÊOL� ÊH� NRVH� XVQMD� WHU
PDUPRUQR�NURJOR��NL�MH�LPHOD�ÌHOH]QL�REURá��/DVWQLN�KLÊH
MH�ELO�PHVDU��NL� MH�Y�'UDJHUMHYHP�áDVX�NURJOR�ÊH� LPHO�Y
VYRML�PHVQLFL��'UDJHU�VH�MH�YHáNUDW�RGSUDYLO�WMD��GD�EL�MR
YLGHO�� D� MH� ELOD� PHVQLFD� YHGQR� ]DSUWD� �UD]ORJ� YLGL� Y
SRVWQHP� áDVX��� 3UHMÊQML� ODVWQLN�PHVQLFH� VH� MH� LPHQRYDO
0DUWLQ� /HGHUHU�� ODVWQLN� Y� áDVX�'UDJHUMHYHJD� SLVDQMD� SD
5HVVQHJJ�� 2URGQLN� MH� ELO� VDPR� QMHJRY� Y]GHYHN�� $YWRU
RPHQMD�� GD� SOHPLáX�SRÊLOMD�0HUNXULMD�� NL�PX� JD� MH� QD�
UHGLO�PL]DU� �WRUHM� MH�PRUDO�ELWL� L]� OHVD���3R�'UDJHUMHYHP
PQHQMX�MH�SUL�0HUNXULMHYLK�QRJDK�ÌHOYD�

'UDJHU�RSLÊH�WXGL�QHNDWHUH�SRVHEQRVWL�QDSLVD��SRVYH�
WLOR�VH�MH�NRQáDOR�V�&90��6&57'���]D�&90�MH�ELOD�SLND�
]D�6&5�SD� MH�QL�ELOR�PRJRáH�RSD]LWL�� SUDY� WDNR�QL� ELOR
YLGHWL�SLNH�PHG�7�LQ�'��1D�VSLVNX�GHVQR�RG�0HUNXULMD�MH
ELOR� Y� ��� YUVWLFL� NRW� SUYR� ]DSLVDQR� LPH� $7,/,96�� QD
GUXJHP� VSLVNX� MH� Y� ��� LQ� ���� YUVWLFL� L]SULáDQR� LPH
&$/9(1,96��9�����YUVWLFL�SUHEHUH�,9/,96�0$;,0,$196�

'UDJHU� SULQDÊD� QDMYHá� SRGDWNRY� R� REUDYQDYDQHP
NDPQX�� ]� QHNDWHULPL� ]JRUDM� RPHQMHQLPL� YLUL� VH� VNODGD�
1REHQH� SR]RUQRVWL� SD� QH� QDPHQL� 0HUNXULMHYLP� DWUL�
EXWRP� �]� L]MHPR� RPHPEH� ÌHOYH��� NDU� EL� QDV� QD� WHP
PHVWX�]DQLPDOR�

3RGDWNH�L]�'UDJHUMHYHJD�SLVPD�LQ�L]�URNRSLVD�QHLPH�
QRYDQHJD� DYWRUMD� �0HUFXULXV� HW� FRUQXWD� ILJXUD�� SD� ER
SRWUHEQR�SULPHUMDWL�]�ÌH�]QDQLPL� L]�)U{OLFKD� LQ�'XHOLMD�
=DWR�QDM�QD�NUDWNR�SUHGVWDYLP�ÊH�QMXQH�NOMXáQH� LQIRUPD�
FLMH�

(UDVPXV� )UyOLFK� �����"���� NL�SUDY� WDNR� SULQDÊD� VNLFR
VSRPHQLND�� RPHQMD� JROHJD�0HUNXULMD� V� NULODWR� JODYR�� NL
VWRML� QD� VUHGL�� 3UHGPHW� Y� GHVQLFL� DYWRU� R]QDáL� ]D�PRÊ�
QMLáHN�� WLVWHJD�Y� OHYLFL�SD�NRW�GYLJQMHQ�FDGXFHXV�� V�NDWH�
UHJD�YLVL� VWURSKLXP��2E� QMHJRYL� GHVQL� QRJL� EL� SR� RSLVX
DYWRUMD�QDM�ELOR�XSRGREOMHQR�QHNDM��NDU�VSRPLQMD�QD�ÌHO�
YR��6SRPHQLN�QDM�EL�OHWD������RGNULO�0DUWLQ�/HGHUHU��PH�
VDU� L]�&HOMD��2PHQMD�GYD�SULPHUD�SUHSLVD��NL� MX� MH�SRVODO
UD]OLáQLPD�RVHEDPD� �SOHPLáHPD"��� Y�SUYHP� VR� VNUEQHMH
SUHSLVDQH�EHVHGH��Y�GUXJHP�VNLFD��JOHM�VOLNR������

5D\PXQGXV�'XHOOLXV��������SRURáD��GD�MH�QD�VUHGLQL
VSRPHQLND�XSRGREOMHQ�0HUNXULM��NL�MH�REUDEOMHQ��9�GHV�
QLFL�GUÌL� FYHWMH� DOL� OLVWMH� �YHQHF� L]� OLVWMD��� Y� OHYLFL�FDGX�
FHXV�� 3UL� QRJDK�� NL� VR�� NRW� ]DSLÊH� DYWRU�� L]JXELOH� NULOD
�GHVWLWXWRV�DOLV��� OHÌL�SRWRYDOQL�NOREXN���SHWDVXV� �QH�ÌHO�
YH��� 6UHGQML� GHO� WHOHVD� MH� SUHSDVDQ� V� WUDNRYL�� QDSLV� SD

6O�� ��� ßHWUWD� VWUDQ� URNRSLVD� �0HUFXULXV� HW� FRUQXWD
ILJXUD���$KHORM���$30&�����
)LJ�����)RXUWK�SDJH�RI�WKH��0HUFXULXV�HW�FRUQXWD�ILJXUD�
PDQXVFULSW��$FKHORXV��$30&�����

� 3R�SRGDWNLK�5��)UHLVLW]HUMD�L]�VDPRVWDQD�6YHWL�3DYHO�Y�/ DERWVNL�GROLQL��6DQNW�3DXO�LP�/DYHQWWDO��MH�ELO�URNRSLV�SUHGYLGRPD�QDSLVDQ�OHWD
������NR�MH�)U{OLFK�VSUHPOMDO�FHVDUMD�.DUOD�9,��QD�QMHJRYL�SRWL�Y�,WDOLMR��9HQGDU�SD�MH�FHVDU�&HOMH�RELVNDO�OHWD�������2URÌHQ�������������
0RPPVHQ�SD� WXGL�QDYDMD��GD� MH�)U{OLFK� URNRSLV�QDSLVDO� Y� OHWLK� WLN�SUHG� VYRMR� VPUWMR� ��������1D�RVQRYL� WHK� WUHK� UD]OLáQLK� SRGDWNRY
ODKNR�VNOHSDPR��GD�MH�PRUDO�URNRSLV�QDVWDWL�SR�OHWX�������7XGL�1ROO�����������LQ�*XER�������������SRWUMXMHWD�OHWR������NRW�OHWR�RELVND
FHVDUMD�.DUOD�9,��Y�&HOMX�

�� )U{OLFK���������������3XVFKLDQXP�H[HPSOXP�DFFXUDWLXV�UHIHUW�YHUED�LQVFULSWLRQLV�� VHG�ILJXUDP�DOWHUL�H[HPSOR�GHEHR ���'UXJL� MH�FRPHV
%DWK\DQLXV�
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6O�����=DàHWHN�'UDJHUMHYHJD�SLVPD��$30&�����
)LJ�����%HJLQQLQJ�RI�'UDJHU
V�OHWWHU��$30&�����

WHáH� QD� REHK� VWUDQHK�0HUNXULMD�� .DPHQ� MH� QDÊHO�PHVDU
0DUWLQ�/HGHUHU���Y�NOHWQHP�SURVWRUX�VNXSDM�]�PDUPRUQR
NURJOR� áUQH� EDUYH�� NL� MH� ELOD� ]JRUDM� R]QDáHQD� V� WUHPL
SLNDPL��XWHÌ�]D�SHW�IXQWRY����

35,0(5-$9$�52.23,629

)U{OLFKRY� RSLV� UHOLHID� ]DMHPD� YHá� NOMXáQLK� SUHGPH�
WRY�� NULODWD� JODYD�� FDGXFHXV�� ÌHOYD��PRÊQMLáHN� LQ� VWURS�
KLXP��'XHOLM�JD�QL�PRJHO�SR]QDWL��VDM�QH�QDYHGH�OHWQLFH
RGNULWMD�� QDPHVWR� PRÊQMLáND� JRYRUL� R� OLVWMX� DOL� URÌDK�
QDPHVWR�ÌHOYH�QDM�EL�SUL� QRJDK�0HUNXULMD��NL�EL� QDM� ELO
SUHSDVDQ� V� WUDNRYL�� OHÌDO� SRWRYDOQL� NOREXN�� 3UYLá� MH

RPHQMHQR��GD�VR�JD�QDÊOL�Y�NOHWL��QD�PHVWX�NDWHUH� MH�ELO
QHNRá� YUW�� 2E� QMHP� MH� ELOD� WXGL� NURJOD�� ]D� NDWHUR� MH
'XHOLM� GRPQHYDO�� GD� MH� XWHÌ�� 5RNRSLV� �0HUFXULXV� HW
FRUQXWD�ILJXUD��L]�OHWD������NRW�OHWR�QDMGEH�QDYDMD������
SUYLá� MH� RPHQMHQR� XVQMH�� NL� VR� JD� QDÊOL� RE� NDPQX�
SUHGPHW� RE� QRJL� SD� MH� SRQRYQR� SUHSR]QDQ� NRW� ÌHOYD�
$YWRU�VH�VDP�QL�RSUHGHOLO�JOHGH�SUHGPHWD�Y�GHVQLFL��NRW
UHIHUHQFR� MH�QDYHGHO�'XHOLMD��'UDJHUMHYR�SLVPR�SRY]H�
PD�'XHOLMHYH�SRGDWNH�LQ�SUDYNDU�RPHQMHQHJD�URNRSLVD�
QL�SD�MDVQR��áH�MH�SR]QDO�)U{OLFKD�DOL�QH�

=DHQNUDW� QL� PRJRáH� VNOHSDWL�� GD� EL� ELOL� )U{OLFKRYL
SRGDWNL�XSRUDEOMHQL�ÊH�Y�NDWHUHP�GUXJHP�GHOX��PHGWHP
NR�'XHOLMD�HNVSOLFLWQR�QDYDMD� URNRSLV�0HUFXULXV�HW�FRU�
QXWD� ILJXUD� �SD� WXGL�0XUDWRULXV���'HOQR� VH�XMHPD� WXGL� V
SRGDWNL� Y� 'UDJHUMHYHP� SLVPX� �YUW�� NURJOD��� àHSUDY� QL
QHPRJRáH�� GD� EL� GR� SRGDWNRY� ODKNR� SULÊHO� VDP� L]
ODVWQHJD�LQWHUHVD�R]LURPD�]DUDGL�]DQLPDQMD�QHNRJD�GUX�
JHJD�� QDVORYQLND� SLVPD�� 3R]QHMÊL� DYWRUML� VR� XSRUDEOMDOL
SUHGYVHP� 'XHOLMD�� NL� MH� ELO� RáLWQR� QDMODÌMH� GRVWRSHQ�
1RYLK� SRGDWNRY� QH� SULQDÊDMR�� XNYDUMDMR� VH� SUHGYVHP� V
SUDYQLP�VWDWXVRP�RVHE��NL�VR�QD�QDSLVX�RPHQMHQH�

1D� PHGVHERMQR� RGYLVQRVW� URNRSLVRY� EL� ODKNR� VNOH�
SDOL� WXGL� QD� RVQRYL� ]DSLVD� WHU� LPHQ� Y� VWROSFLK� SUL� SR�
VDPH]QLK�DYWRUMLK��3UHGYVHP�MH�PRJRáH�XJRWRYLWL��GD�VR
ELOL� DYWRUML� SUL� SUHSLVRYDQMX� LPHQ�]DGQMLK� SHWLK� YUVWLF� Y
SUYHP� VWROSFX� SRYUÊQL�� 'UXJL� VWROSHF�� NL� YVHEXMH� RVHP
LPHQ��QL�SUREOHPDWLáHQ��VDM�YVL�DYWRUML�QDYDMDMR�YVD�LPH�
QD� �OH�0XUDWRULXV� MH�]DGQML�GYH� LPHQL�]DPHQMDO��� ,PH�Y
áHWUWL� YUVWLFL� MH�Y� URNRSLVX� �0HUFXULXV� HW�FRUQXWD� ILJXUD�
LQ�Y�'UDJHUMHYHP�SLVPX�]DSLVDQR�NRW�$WLOLXV��NDU�MH�YHU�
MHWQHMH�NRW�$OLOLXV����'UDJHU�FHOR�HNVSOLFLWQR�SRXGDUL��GD
MH�LPH�]DSLVDQR�V�7�

3UYLK� ÊHVW� LPHQ� Y� SUYHP� VWROSFX� �RG� VNXSDM� GYDQDM�
VWLK�� QL� VSRUQLK�� VDM� VR� YVD� L]SULáDQD� Y� LVWL� REOLNL� LQ� Y
HQDNHP�YUVWQHP�UHGX�Y�YVHK�YLULK��'UXJD�SRORYLFD�MH�EROM
SUREOHPDWLáQD��'XHOLM� LQ�0XUDWRULXV�SULQDÊDWD� LGHQWLáHQ
]DSLV� �QDSDNH�� NL� VH�SRMDYLMR�ÌH�SUL�'XHOLMX��0XUDWRULXV
HQRVWDYQR� SUHSLÊH��� &$/9,1,96� 0$57,$/,6� VH� QDPUHá
SRMDYL� Y� GYHK� YUVWLFDK�� LPHQ� ,9/,96� 0$;,0,$196� LQ
&$/9,1,96�$9,796��NL� VWD� ]DSLVDQL� Y� URNRSLVX� �0HUFX�
ULXV� HW� FRUQXWD� ILJXUD�� LQ� SUL� )U{OLFKX�� 'XHOLM� VSORK� QH
QDYDMD��'LOHPR�QD�WHP�PHVWX�UD]UHÊL�'UDJHUMHYR�SLVPR��Y
NDWHUHP� DYWRU� SRQRYQR� L]UHFQR� ]DSLÊH�� GD� VWD� REVWDMDOL
GYH� LPHQL� ]� JHQWLOLFLMHP� &$/9(1,96� �SLVDQR� ]� (����

0DUWLDOLV�LQ�$YLWXV��NL�QDM�EL�VWDOL�Y�VHGPL�LQ�HQDMVWL�YUVWLFL�

�� 9� &HOVNL� NURQLNL� �2URÌHQ�� ������ ����� MH� PRJRáH� UD]EUDWL�� GD� VR� ELOH� FHOMVNH� PHVQLFH� VUHGL� ���� VW�� ORFLUDQH� SUL� NDSXFLQVNHP
�NDSXFLQDUVNHP��PRVWX��NL�MH�VWDO�GHVQR�RG�GDQDÊQMHJD�PRVWX�SURWL�/DÊNHPX��6DYLQMVNR�QDEUHÌMH��MXÌQL�GHO�DQWLáQHJD�PHVWD���2URÌHQ
����������������NRW�QDMEROM�YHUMHWQL�ORNDFLML�]�QDMGDOMÊR�WUDGLFLMR��]D�PHVDUMH��QDYHGH�QHNGDQMR�0OLQVNR��GDQHV�.RFHQRYD��LQ�0HVDUVNR
�YáDVLK� 7UJ� VYRERGH�� GDQHV� 7UJ� FHOMVNLK� NQH]RY�� XOLFR�� 2EH� PRUDPR� XSRÊWHYDWL� NRW� SRWHQFLDOQL� PRÌQRVWL� ]D� ORFLUDQMH� KLÊH� 0�
/HGHUHUMD�� *OHM� ]HPOMHYLG�� 8OLFL� VLFHU� QLVWD� Y� QHSRVUHGQL� EOLÌLQL�� REH� SD� VH� QDKDMDWD� Y� UHODWLYQL� EOLÌLQL� 6DYLQMH� LQ� SRWHNDWD� VNRUDM
SUDYRNRWQR�QD�RPHQMHQR�UHNR��%OLÌLQD�UHNH�L]�SUDNWLáQLK�UD]ORJRY��áLÊáHQMH��JRYRUL�Y�SULG�WHPX��GD�VR�ELOL�PHVQLFH�SRVWDYOMHQH�QD�WHP
GHOX�PHVWD��3ULP��.ROÊHN�������������$UKHRORÊND�L]NRSDYDQMD�VR�SRWUGLOD�RPHQMHQR�ORNDFLMR�PHVQLF�Y�&HOMX��0X]HMVNL�WUJ��

�� .URJOH��NL�MH�SUDY�WDNR�L]JXEOMHQD��QL�PRJRáH�áDVRYQR�RSUHGHOLWL�
�� 3ULP��2QRPDVWLFRQ�,��������������������]D�UD]OLNR�RG�]HOR�SRJRVWHJD�$WLOLXV��LPH�$OLOLXV�VSORK�ÊH�QL�L]SULáDQR�
�� 9�&,/��NRW�WXGL�SUL�'XHOLMX��MH�QDSLVDQ�]�,�
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5(.216758.&,-$�1$3,6$

0HUFXULR�$XJ�XVWR� ,XOLXV�/XFLIHU
VDF�UXP��HW�FXOW�RULEXV��HLXV� WLWXOXP�FXP�VFU�LSWXUD��W�HVWDPHQWR��G�HGLW��

9LDWRU�*DHWXOL� 0D[LPXV�9LDWRULV�
$YLWXV�0DJQL� 0D[LPXV�7HUWL�
6SHFWDWXV�6H[WL ,XOLXV�6HFXQGL�
6HFXQGLQXV�6HFXQGL� $WLOLXV�)LUPXV�
)LQLWXV�0DJQL� &DVVLXV�6HQLOLV�
&UHVFHQV�1HUWRPDUL� 6HFXQGLQ�XV��0D[LPL�
0D[LPXV�4XLQWL� 6DWXUQLQ�XV��9LDWRULV�
&DOYHQLXV���0DUWLDOLV��� 3UDHVHQV�5HVSHFWL�
$HPLOLXV�6SHFWDWXV�
,XOLXV�0D[LPLDQXV�
&DOYHQLXV�$YLWXV�
$YLWXV�6HFXQGL�

6O�����'UXJD�VWUDQ�'UDJHUMHYHJD�SLVPD��RGJRYRU�QD����YSUDÉDQMH���$30&�����
)LJ�����6HFRQG�SDJH�RI�'UDJHU
V�OHWWHU��DQVZHU�WR�WKH�VHFRQG�TXHVWLRQ���$30&�����

�� ,PH�&DOYHQLXV�GR�VHGDM�ÊH�QL�L]SULáDQR��SULP��2QRPDVWLFRQ�,,����������àHSUDY�'UDJHU�L]UHFQR�RPHQMD�WR�LPH��PRUDPR�XSRÊWHYDWL�WXGL
GUXJH�PRÌQRVWL��NRW�VR�&DOYHQWLXV��&DOYHQXV��&DOYLQLXV��2QRPDVWLFRQ��,,������QDYDMD�LPH�&DOYLQLXV��D�SR�PRMHP�PQHQMX�EL�ODKNR�ÊOR
]D�ÌH�L]SULáDQR�LPH�&DOYHQWLXV��'UDJHU�EL�ODKNR�VSUHJOHGDO�1�LQ�7�Y�OLJDWXUL��DOL�SD�QRYR�LPH�&DOYHQLXV�

�� 5HNRQVWUXNFLMD� WHK� SHW� YUVWLF� VH� UD]OLNXMH� RG� WLVWLK� Y� &,/� LQ�:HGHQLJX� �9LDWRU� *DHWXOL�� $YLWXV�0DJQL�� 6SHFWDWXV� 6H[WL�� 6HFXQGLQXV
6HFXQGL�� )LQLWXV� 0DJQL�� &UHVFHQV� 1HUWRPDUL�� 0D[LPXV� 4XLQWL�� $HPLOLXV� 6SHFWDWXV�� ,XOLXV� 0D[LPLDQXV�� &DOYLQLXV� 0DUWLDOLV�� $YLWXV
6HFXQGL��]DUDGL�RGNULWMD�GYHK�QRYLK�URNRSLVRY�LQ�SRGDWNRY�L]�)U{OLFKD�
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6O�� ��� 7UHWMD� VWUDQ� 'UDJHUMHYHJD� SLVPD� �SRGUREQRVWL� R
QDSLVX���$30&�����
)LJ�� ��� 7KLUG� SDJH� RI� 'UDJHU
V� OHWWHU� �GHWDLOV� RQ� WKH
LQVFULSWLRQ���$30&�����

6O�����=DNOMXàHN�'UDJHUMHYHJD�SLVPD��$30&�����
)LJ�����&RQFOXVLRQ�RI�'UDJHU
V�OHWWHU��$30&�����

Y�GHVHWL�YUVWLFL�SD� MH�]DSLVQR� LPH� ,9/,96�0$;,0,$196
�&,/���YUVWLFD����)U{OLFK���YUVWLFD�����3R�PRML�UHNRQVWUXNFLML
SUYL�&$/9(1,96� VWRML�Y�YUVWLFL��� �QH����� JOHGH�QD� WR��GD
'XHOLM� LQ� URNRSLV�0HUFXULXV�DQG�FRUQXWD� ILJXUD�Y� VHGPR
YUVWLFR� SRVWDYOMDWD� LPH�0$;,096�48,17,�� 5HNRQVWUXN�
FLMD�LPHQ��R]��FHORWQHJD�QDSLVD���NL�MR�MH�PRJRáH�YLGHWL�Y
QDGDOMHYDQMX��SD�MH�QDVWDOD�]�XSRÊWHYDQMHP�YVHK�LPHQ��NL
VR�L]SULáDQD�Y�YVHK�URNRSLVLK�

&RUQXWD�ILJXUD��VO����

1D�áHWUWL� VWUDQL� URNRSLVD�0HUFXULXV�HW�FRUQXWD� ILJXUD
MH� VNLFD� UHOLHID�� NL� XSRGDEOMD� ELWMH� ]� URJRYL� LQ� ]� 0HU�
NXULMHP�QL�Y�QHSRVUHGQL�YH]L��3RG�UHOLHIRP�MH�]DSLVDQR�
GD�VH�MH�QDKDMDO�QD�GHVQL�VWUDQL�/MXEOMDQVNLK�YUDW��D�VR�JD

RGQHVOL� QD� 'XQDM���� 5HOLHI� SUHGVWDYOMD� URJDWR� YRGQR
ERÌDQVWYR�� W�� L��$KHORMD��=�REPRáMD�6ORYHQLMH�SR]QDPR
ÊWLUL� QMHJRYH� XSRGRELWYH� �HQR� Y� /MXEOMDQL�� WUL� Y� &HOMX��
5HOLHIL� $KHORMD� VR� Y� 3RNUDMLQVNHP� PX]HMX� &HOMH� VKUD�
QMHQL�SRG�LQY��ÊW�����������LQ������àH�MLK�SULPHUMDPR�V
VNLFR�� NDÌH� UHOLHI� ÊW�� ���� QDMYHáMR� SRGREQRVW�� ODKNR� EL
ÊOR� FHOR� ]D� LVWL� VSRPHQLN���� 1MHJRYR� áDÊáHQMH� ODKNR� Y
&HOHML�SRYH]XMHPR�V�VWUDKRP�SUHG�SRSODYQR�6DYLQMR��NL
MH� ELO� Y� ]DYHVWL� SUHELYDOVWYD� ]HOR� ]DVLGUDQ�� àDÊáHQMH
1HSWXQD� LQ� XSRGRELWYH� $KHORMD� VR� ]DWR� LPHOH� SR�
PHPEQR�YORJR�
.DNÊHQ� EL� ODKNR� ELO� UD]ORJ�� GD� MH� W�� L�� FRUQXWD� ILJXUD
GRELOD�PHVWR�]UDYHQ�0HUNXULMD"�3UHGYLGHYDPR�ODKNR��GD
VWD� ELOD� QHNDNR� SRYH]DQD�� 0RÌQR� MH�� GD� MH� VWDOD� KLÊD
0DUWLQD�/HGHUHUMD�EOL]X�/MXEOMDQVNLK�YUDW���LQ�VR�MX�]DWR

�� 1D�'XQDMX�QL�PRJRáH�]DVOHGLWL�QREHQHJD�$KHORMD�
�� 3ULP�� /D]DU�� ������ ��� �VO�� ����� SULP��0XVVLQL�� ������ ��������� NL� VH� RVUHGRWRáD� QD� XPHWQRVWQR]JRGRYLQVNL� YLGLN�� 1HNDM� EHVHG� MH

QDPHQMHQLK�WXGL�NURQRORJLML��GDWLUDQMX��LQ�YORJL�WHJD�YRGQHJD�ERÌDQVWYD�QD�QDÊHP�R]HPOMX��NL�VH�Y�/MXEOMDQL�ODKNR�SRYH]XMH�]�EDUMHP
�DSQHQáDVWD�JODYD�ERJD�$KHORMD�VH�KUDQL�Y�0HVWQHP�PX]HMX�/MXEOMDQD���$YWRULFD�SUHGVWDYL�OH�GYH�XSRGRELWYL�ERJD�$KHORMD�L]�&HOHMH��D
MH�ELO�PHG�L]NRSDYDQML�6SRGQMHJD�JUDGX��.QHÌML�GYRUHF��PHG�OHWRPD������LQ������QDMGHQ�ÊH�HGHQ��SULP��/D]DU�������������VO������3ULP�
WXGL�:HQW]HO����������������

�� /MXEOMDQVND�YUDWD�VR�VH�QDKDMDOD�QD�]DáHWNX�GDQDÊQMH�/MXEOMDQVNH�XOLFH��NMHU�VR�ÊH�YHGQR�YLGQL�RVWDQNL�]LGX��3ULP��RSRPED�ÊW������NMHU
WDPNDM�SUHGVWDYOMHQL�]DNOMXáNL�R�ORNDFLML�PHVDULM�QH�SRWUMXMHMR�WH�WUGLWYH�
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6O�����6NLFD�0HUNXULMD�SR�)UzOLFKX�
)LJ�����'UDZLQJ�RI�0HUFXU\�E\�)UzOLFK�

SRVWDYLOL� VNXSDM�� 5HOLHI� EL� QDM� SUHVWDYLOL� QD�'XQDM�� WHJD
SRGDWND�SD�QL�PRJRáH�]DVOHGLWL�]D�L]JXEOMHQ�0HUNXULMHY
UHOLHI�� 1L� QHPRJRáH�� GD� VR� WXGL� 0HUNXULMHY� VSRPHQLN
SRVODOL�QD�'XQDM��NMHU�VR�JD�QDWR�L]JXELOL�DOL�]DORÌLOL���

,PHQD�QD�VSRPHQLNX

0HG����RVHEDPL��NL�VR�L]SULáDQH�QD�QDSLVX��MLK�LPD��
LPH� WLSD�GXR�QRPLQD� LQ� WDNR�]DQMH� ODKNR�VNOHSDPR��GD
VR� ELOL� ULPVNL� GUÌDYOMDQL�� 3UL� &DOYHQLMLK� LQ� .DVLMX� VWD
GUXJD�GHOD�ODKNR�WXGL�Y�JHQLWLYX��9�WHP�SULPHUX�EL� WDNR
NRW� YVL� RVWDOL� ]� LPHQL� WHJD� WLSD� QDMYHUMHWQHMH� SULSDGDOD
SHUHJULQRP���� 3UDYQHJD� VWDWXVD� RVWDOLK� RVHE� QD� VSR�
PHQLNX�QL�PRJRáH�QDWDQáQR�GRORáLWL��3UHYODGXMHMR�QDP�
UHá� RVHEH�� NL� VR� SRLPHQRYDQH� ]� RVHEQLP� LPHQRP� LQ
LPHQRP� Y� JHQLWLYX�� YHQGDU� WHPX� QL� GRGDQD� ÊH� R]QDND
�ILOLXV�� VHUYXV�� OLEHUWXV��� 1D� WD� QDáLQ� VR� ODKNR� SRLPH�
QRYDQL� VYRERGQL�� VXÌQML� LQ� RVYRERMHQFL�� ÉH� QDMPDQM
YHUMHWQR� VH� QD� SUYL� SRJOHG� ]GL�� GD� EL� ÊOR� ]D� VXÌQMH�
QREHQR� LPH�QDPUHá� QL� JUÊNR�� SD� WXGL� WLSLáQLK� ODWLQVNLK
LPHQ�]D�QDMQLÌML�VORM��QSU��)HOL[��+LODUXV� LGU���QL��1D�SR�
GREHQ�QDáLQ� ODKNR� L]ORáLPR� WXGL�RVYRERMHQFH��3UHRVWD�

QH� QDMYHUMHWQHMÊD�PRÌQRVW�� GD� JUH� ]D� SUHELYDOVWYR� EUH]
GUÌDYOMDQVWYD��WRUHM�SHUHJULQH�

$YWRKWRQHJD� SRUHNOD� MH� VDPR� NHOWVNR� LPH� 1HUWR�
PDUXV�� NL� Y� SUHYRGX�SRPHQL� �WLVWL�� NDWHUHJD�PRá� MH� YH�
OLND����� ,PHQD�$YLWXV�� 6HFXQGLQXV�� 6HFXQGXV��0D[LPXV
ODKNR�XYUVWLPR�PHG�W��L��'HFNQDPHQ��NL�VR�ELOD�SRVHEHM
SULOMXEOMHQD�QD�URPDQL]LUDQLK�REPRáMLK��H��J��$YLWXV��&,/
,,,��������&,/�,,,�������&,/�,,,��������6HFXQGLQXV��&,/�,,,
������&,/�,,,��������6HFXQGXV��&,/�,,,�������&,/�,,,������
&,/�,,,��������0D[LPXV��&,/�,,,�������&,/�,,,�������LGU�

,PHQD�� NL� VR� ]DSLVDQD� QD� VSRPHQLNX�� QH� SRWUMXMHMR
WH]H�� GD� EL� 0HUNXULMHY� UHOLHI� ODKNR� ND]DO� QD� YSOLY
DYWRKWRQHJD�SDQWHRQD��9�WHP�SULPHUX�EL�PHG�QMHJRYLPL
áDVWLOFL� QDPUHá� SULáDNRYDOL� YHá� SUHELYDOFHY� ]� LPHQL
DYWRKWRQHJD�L]YRUD��1MLKRYD�RGVRWQRVW�JRYRUL�EROM�Y�SULG
WHPX��GD�MH�0HUNXULM�L]�&HOHMH�RGUD]�ULPVNHJD�NXOWD��.HU
SD�MH�QDVWDQHN�QDSLVQHJD�NDPQD�WUHED�SRVWDYLWL�YVDM�Y���
SRO�����VW���:HGHQLJ��������&�����������LPHQD�EUH]�SUYH�
JD� LPHQD���SUDHQRPHQ���NR� MH� URPDQL]DFLMD�ÌH�GRVHJOD
VYRM� YUKXQHF� LQ� VR� ODWLQVND� LPHQD� �SUHYHGHQD�� LVWR]YH�
QHáD�LQ�GUXJD��SUHYODGDOD�QDG�RVWDOLPL��OH�HQR�L]SULáDQR
LPH�NHOWVNHJD�L]YRUD�QH�PRUH�ELWL�RGORáLOHQ�DUJXPHQW�

�� 1REHQL�SRGDWNL�QH�SRWUMXMHMR�WH�PRÌQRVWL�
�� 3ULP��:HGHQLJ������������&������NL�QDQL]D�ÊH�GUXJH�PRÌQRVWL�]D�SUDYQR�VRFLDOQL�VWDWXV��NL�VR�MLK�]DJRYDUMDOL�SUHGYVHP�Y�SUHWHNORVW L�

QSU��$XVE�WWHO�����������NL�SUHGYLGHYD��GD�JUH�]D�VXÌQMH�
�� =D�HOHPHQW�QHUWR��JOHM�(YDQV������������LPH�DQDOL]LUD�WXGL�0HLG������������������VDM�VH�Y�3DQRQLML�SRMDYL� UHODWLYQR�SRJRVWR�� &HOWLF

3HUVRQDO�1DPHV��125����
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2VWDMD�YSUDÊDQMH��NDM� MH�]GUXÌHYDOR�SRVDPH]QLNH��NL
VR�L]SULáDQL�QD�VSRPHQLNX��'HO�RGJRYRUD�JRWRYR�SRQXMD
ÌH� VDPR� SRVYHWLOR�� NL� MH� QDPHQMHQR� 0HUNXULMX�� =GUX�
ÌHQMH��NL�MH�Y�RVSUHGMH�SRVWDYLOR�ERJD�0HUNXULMD��MH�PR�
UDOR�LPHWL�YVDM�SRVUHGQR�SRYH]DYR�V�WUJRYLQR��GRELáNRP
DOL�áLP�SRGREQLP��7DNR�EL�MLK�ODKNR�RSUHGHOLOL�]D�WUJRY�
FH� R]LURPD� REUWQLNH�� YHQGDU� WHJD� QL�PRJRáH� SRWUGLWL� ]
QREHQLP�GUXJLP�DUJXPHQWRP��9�VSRPLQ�VL�PRUDPR�SUL�
NOLFDWL�ÊH�SRGDWHN�R�XVQMX��NL�VR�JD�QDÊOL�RE�VSRPHQLNX�
.HU� SD� QLPDPR� QREHQLK� LQIRUPDFLM� R� RKUDQMHQRVWL� LQ
VWDURVWL� WH� QDMGEH�� QD� QMHQL� RVQRYL� QL� PRJRáH� GHODWL
QDGDOMQMLK�VNOHSRY�

9UHGQRVW�QRYLK�URNRSLVRY��Y�NDWHULK�MH�RPHQMHQ�0HU�
NXULM�L]�&HOHMH��QL�VSRUQD��VDM�SROHJ�QDMGLÊáQLK�SRGDWNRY
SULQDÊDWD�ÊH�UD]PHURPD�QDWDQáQR�VNLFR�ÌDO�L]JXEOMHQHJD
NDPQD�� 2ED� URNRSLVD�� NL� VWD� VH� QDKDMDOD� Y� NRQYROXWX�
SUHGVWDYOMDWD� SRPHPEHQ� YLU� ]D� QDMGLÊáQH� SRGDWNH� R� Y
����VW��QDMGHQHP�QDSLVQHP�NDPQX�]�UHOLHIRP��9VL�0HU�
NXULMHYL� DWULEXWL�� XSRGREOMHQL� QD� UHOLHIX�� SD� WXGL� OHSR
DWOHWVNR� WHOR�� SRWUMXMHMR� QMHJRY� ULPVNL� ]QDáDM�� 5LVEH� UH�
OLHID�R]LURPD�VSORK�FHORWQHJD�NDPQD��NL�MLK�LPDPR�SUHG
VHERM�� JRYRULMR� R� WHP�� GD� MH� NDPHQ� RGUD]� ULPVNH� LNR�
QRJUDILMH��NL� MH� ODKNR�QDVWDOD� OH�Y�GREUR� URPDQL]LUDQHP
RNROMX��NDU�MH�&HOHMD�JRWRYR�ELOD��9LVRáQLN��������

7+(�/267�,16&5,37,21�:,7+�$�5(/,()�2)�0(5&85<��&,/�,,,�������
7:2�1(:�0$186&5,376�21�7+(�/267�02180(17�)520�&(/(,$

-XOLMDQD�9,62Þ1,.
$UFKGLRFHVDQ�$UFKLYH�/MXEOMDQD��6,������/MXEOMDQD��.UHNRY�WUJ��

H�PDLO��MXOLMDQD���#\DKRR�FRP

6800$5<

,Q�������D�FRQYROXWH�FRQWDLQLQJ�VHYHUDO�PDQXVFULSWV�GHDOLQJ�PRVWO\�ZLWK�&HOHLDQ� LQVFULSWLRQV�ZDV� IRXQG� LQ� DQ
DQWLTXLWLHV�VKRS�LQ�9LHQQD��7KH�DWWHQWLRQ�ZDV�ILUVWO\�IRFXVHG�RQ�WKH�PDQXVFULSW�HQWLWOHG��0HUFXULXV�HW�FRUQXWD�ILJXUD�
FRQVLVWLQJ�RI�IRXU�SDJHV��ZKLFK�GHDOV�ZLWK�WKH�ORVW�LQVFULEHG�PRQXPHQW�ZLWK�D�UHOLHI�RI�0HUFXU\�IURP�&HOHLD��8SRQ�D
GHWDLOHG�DQDO\VLV�RI�WKH�FRQYROXWH��LW�ZDV�GLVFRYHUHG�WKDW�LW�DOVR�FRQWDLQV�D�OHWWHU�ZULWWHQ�E\�$QGUHDV�'UDJHUXV��ZKHUH
WKH�DXWKRU��KHUH�NQRZQ��IRFXVHV�RQ�WKH�VDPH�PRQXPHQW��'DWD�IURP�ERWK�PDQXVFULSWV�DGG�WR�RXU�NQRZOHGJH�DERXW
WKH�FXUUHQWO\�ORVW�PRQXPHQW�GXH�WR�WKH�IDFW�WKDW�WKH�FLUFXPVWDQFHV�RI�WKH�ILQG�DUH�GHVFULEHG�LQ�GHWDLO��7KHUH�LV�DOVR�D
GHVFULSWLRQ� RI� WKH� UHOLHI� DQG� �0HUFXULXV� HW� FRUQXWD� ILJXUD�� FRQWDLQV� D� VNHWFK� LQ� ZKLFK� 0HUFXU\� LV� GHSLFWHG� LQ
DFFRUGDQFH�ZLWK�5RPDQ�LFRQRJUDSK\��7KH�DWWULEXWH� LQ�KLV� ULJKW�KDQG� LV� VRPHZKDW�SHFXOLDU�EXW�FDQ�PRVW� OLNHO\�EH
H[SODLQHG�DV�D�UHIOHFWLRQ�RI�SRRU�VWRQH�FXWWLQJ�ZRUN�RU�FRS\LQJ��7KH�QDPHV�RQ�WKH�LQVFULSWLRQ�VXSSRUW�WKH�FRQFOXVLRQ
WKDW�0HUFXU\
V�GHSLFWLRQ�LV�W\SLFDOO\�5RPDQ���LI�LW�ZDV�WR�EH�&HOWLF��WKH�OLVW�RI�ZRUVKLSSHUV�ZRXOG�FRQWDLQ�PRUH�&HOWLF
QDPHV��6LQFH� WKH�PRQXPHQW�EHORQJV� WR� WKH� VHFRQG�KDOI� RI� WKH� �QG�&��� WKH� WLPH�ZKHQ�5RPDQL]DWLRQ� KDG� DOUHDG\
UHDFKHG�LWV�SHDN�DQG�/DWLQ�QDPHV�KDG�DOUHDG\�SUHYDLOHG��MXVW�RQH�&HOWLF�QDPH�FDQQRW�SUHVHQW�D�GHFLVLYH�DUJXPHQW�
7KH�YDOXH�RI�ERWK�QHZO\�GLVFRYHUHG�PDQXVFULSWV�FDQQRW�EH�GRXEWHG�VLQFH�WKH\�UHSUHVHQW�DQ�LPSRUWDQW�VRXUFH�IRU�WKH
PRUH� SUHFLVH� WUDQVFULSWLRQ� RI� WKH� LQVFULSWLRQ�� DQ� DWWHPSW� DW� ZKLFK� LV� DOVR� LQFOXGHG� LQ� WKH� DUWLFOH�� $OO� 0HUFXU\
V
DWWULEXWHV��ZLWK�ZKLFK�KH�ZDV�GHSLFWHG�RQ�WKH�PRQXPHQW��DV�ZHOO�DV�KLV�EHDXWLIXOO\�VKDSHG�DWKOHWLF�ILJXUH��FRQILUP
KLV�5RPDQ�QDWXUH�DQG�WKH�ZKROH�PRQXPHQW�LV�D�UHIOHFWLRQ�RI�D�5RPDQ�LFRQRJUDSK\�ZKLFK�FRXOG�KDYH�EHHQ�FUHDWHG
RQO\�LQ�D�ZHOO�5RPDQL]HG�HQYLURQPHQW��ZKLFK�&HOHLD�FHUWDLQO\�ZDV�

.H\�ZRUGV��5RPDQ�SHULRG��&HOHLD��1RULFXP��PDQXVFULSWV��HSLJUDSK\��LFRQRJUDSK\��UHOLJLRQ
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2.5$-É$9(

$15:� �������� �� $XIVWLHJ� XQG� 1LHGHUJDQJ� GHU� U{PL�
VFKHQ�:HOW��+��7HPSRULQL��XU���%HUOLQ��1HZ�<RUN��9HUODJ
:DOWHU�GH�*UX\WHU�
&,/� �������� �� &RUSXV� LQVFULSWRQXP� /DWLQDUXP�� %UDQ�
GHQEXUJLVFKH�$NDGHPLH�GHU�:LVVHQVFKDIWHQ��%HUOLQ�
/,0&� ������������ �� /H[LFRQ� LFRQRJUDSKLFXP� P\WKR�
ORJLDH�FODVVLFDH��$UWHPLV�9HUODJ�=�ULFK��0�QFKHQ��%HUQ�
2QRPDVWLFRQ� �� %�� /�ULQF]�� 2QRPDVWLFRQ� SURYLQFLDUXP
(XURSDH� /DWLQDUXP�� 9RO�� ,�� $ED� �� %\VDQXV�� %XGDSHVW
������� ,,��&DEDOLFLXV��� ,[XV��:LHQ������� ,,,��/DEDUHXV��
3\WKHD��:LHQ�������,9��4XDGUDWLD�=XUHV��:LHQ������

5(� ������������ �� $�� )�� 3DXO\�� (QF\FORSlGLH� GHU
FODVVLVFKHQ� $OWHUWXPVZLVVHQVFKDIW�� -�� %�� 0HW]OHU
VFKHQ
%XFKKDQGOXQJ��6WXWWJDUW�

9,5,�,1�/,7(5$785$

$30&������$UKLY�3RNUDMLQVNHJD�PX]HMD�&HOMH��$3&0���/
������0HUFXULXV�HW�FRUQXWD�ILJXUD���
$30&������$30&��/������SLVPR�$��'UDJHUMD��
$OIxOG\�� *�� �������� 1RULFXP�� /RQGRQ� �� %RVWRQ�� 5RXW�
OHGJH�	�.��3DXO�
$XVE}WWHO�� )�� 0�� �������� 8QWHUVXFKXQJHQ� ]X� GHQ
9HUHLQHQ�LP�:HVWHQ�GHV�5{PLVFKHQ�5HLFKHV��.DOOP�Q]�
0��/DVVOHEHQ�
%DUDWWD��*�� �������� ,O� FXOWR� GL�0HUFXULR� QHOOD� 3HQLVROD
,EHULFD�� %DUFHORQD�� 3XEOLFDFLRQV� 8QLYHUVLWDW� GH� %DUFH�
ORQD�
%XRF]�� 7�� �������� 'DV� %UXFKVW�FN� HLQHV� 0HUFXULXV�
9RWLYUHOLHIV� YRQ� 6DYDULD�� 9�� 3UD]QRYV]N\�� 0�� �XU���� ��
LQWHUQDWLRQDOHV� .ROORTXLXP� �EHU� 3UREOHPH� GHV� 3UR�
YLQ]LDOU{PLVFKHQ� .XQVWVFKDIIHQV�� 9HV]SUpP�� 9HV]SUpP
PHJ\HL�0}]HXPRN����������
&ODXVV�� 0�� �������� .DLVHU� XQG� *RWW�� +HUUVFKHUNXOW� LP
U{PLVFKHQ�5HLFK��6WXWWJDUW���/HLS]LJ��%��*��7HXEQHU�
&RPEHW�)DUQRX[�� %�� �������� 0HUFXUH� URPDLQ�� /H� FXOWH
SXEOLF�GH�0HUFXUH�HW� OD�IXQFWLRQ�PHUFDQWLOH�j�5RPH�GH
OD�UpSXEOLTXH�DUFKDwTXH�j�O¤�pSRTXH�DXJXVWpHQQH��5RPD�
eFROH�IUDQoDLVH�GH�5RPH�
&RPEHW�)DUQRX[�� %�� �������� 0HUFXUH� URPDLQ�� OHV
£0HUFXULDOHV¤� HW� O¤� LQVWLWXWLRQ� GX� FXOWH� LPSHULDO� VRXV� OH
3ULQFLSDW� DXJXVWpHQ�� 9�� +DDVH�� :�� �XU���� $XIVWLHJ� XQG
1LHGHUJDQJ� GHU� U{PLVFKHQ� :HOW�� ���� ��� %HUOLQ� �� 1HZ
<RUN��:��GH�*UX\WHU����������
'XHOOLXV��5����������'H�YDULLV��LLVTXH�SRWLVVLPXP�VHOHFWLV
DG� HOHJDQWLRUHV� OLWHUDV� SHUWLQHQHWLEXV� UHEXV� /XFXEUDWLR
HSLVWRODULV��$G� LOOXVWULVVLPXP�HW�H[FHOOHQWLVVLPXP�GRPL�
QXP�� GRPLQXP� -RDQQHP� $QWRQLXP� GH� %R[DGRUV�� FR�
PLWHP� GH� FDYHOOD�� EDURQHP� GH� 9DOODPRW���� +LSSRO\�
WRSROXV�
(YDQV��'�� (�� �������� *DXOLVK� 3HUVRQDO� 1DPHV�� 2[IRUG�
2[IRUG�8QLYHUVLW\�3UHVV�

)RUVFKXQJVJHVHOOVFKDIW� :LHQHU� 6WDGWDUFKjRORJLH
��������8EL� HUDW� OXSD�� ,Q�� KWWS���ZZZ�XEL�HUDW�OXSD�RUJ�
��������������
)UxOLFK�� (�� �����"��� 'LSORPDWD� 6W\ULDH�� +6� 6W�� 3DXO
�������6W��3DXO������
*LXQLR�� .�$�� �������� .XOW� 0HUNXUD� �� ERJD� WUJRYLQH� X
ULPVNRM� SURYLQFLML�'DOPDFLML�� +LVWULD� $QWLTXD�� ���� 3XOD�
��������
*XER�� $�� �������� *HVFKLFKWH� GHU� 6WDGW� &LOOL� YRP� 8U�
VSUXQJ�ELV�DXI�GLH�*HJHQZDUW��*UD]��8��0RVHUV�
+RIHQHGHU�� $�� �������� 'LH� 5HOLJLRQ� GHU� .HOWHQ� LQ� GHQ
DQWLNHQ� OLWHUDULVFKHQ�=HXJQLVVHQ�� ��� 9RQ� GHQ�$QIlQJHQ
ELV� &DHVDU�� :LHQ�� gVWHUUHLFKLVFKH� $NDGHPLH� GHU
:LVVHQVFKDIWHQ�
.QDEO�� 5�� �������� &RGH[� GXFDWXV� 6W\ULDH� HSLJUDSKLFXV
URPDQDH� YHWXVWDWLV�� 0V�� ������ *UD]� �URNRSLV� L]GDQ� QD
]JRÊáHQNL�OHWD�������
.ROÇHN��9�� ��������0X]HMVNL� WUJ����9DUVWYR� VSRPHQLNRY�
����/MXEOMDQD������
/D]DU�� ,�� �������� &HOHLD�� $UKHRORÊND� SRGRED� PHVWD�
&HOMH��3RNUDMLQVNL�PX]HM�
/D]DU��,����������1HZ�ILQGV�IURP�&HOMH�DQG�D�3UREOHP�RI
WKH� &HOHLDQ� )RUXP�� 9�� 1RHONH�� 3��� 1DXPDQQ�6WHFNQHU�
)��� 6FKQHLGHU�� %�� �XU���� 5RPDQLVDWLRQ� XQG� 5HVLVWHQ]� LQ
3ODVWLN�� $UFKLWHFWXU� XQG� ,QVFKULIWHQ� GHU� 3URYLQ]HQ� GHV
,PSHULXP� 5RPDQXP�� 1HXH� )XQGH� XQG� )RUVFKXQJHQ�
.{OQ��=DEHUQ����������
/RFKQHU� YRQ� +}WWHQEDFK�� )�� �������� 'LH� U{PHU]HLW�
OLFKHQ� 3HUVRQHQQDPHQ� GHU� 6WHLHUPDUN�� +HUNXQIW� XQG
$XVZHUWXQJ��*UD]��/H\NDP�
0HLG��:�� �������� .HOWLVFKH� 3HUVRQHQQDPHQ� LQ� 3DQQR�
QLHQ��%XGDSHVW��$UFKDHROLQJXD�
0RJD�� 9�� �������� 0HUFXULXV� OD� $SXOXP�� $SXOXP�� ���
$OED�,XOLD����������
0XFKDU��$����������*HVFKLFKWH�GHV�+HU]RJWKXPV�6WHLHU�
PDUN� ,�� *UDHW]�� 'DPLDQ� XQG� 6RUJH�� /HXVFKQHU� 	� /X�
EHQVN\�
0XUDWRULXV�� /�� $�� �������� 1RYXV� WKHVDXUXV� YHWHUXP
LQVFULSWLRQXP�,��0HGLRODQXV�
0XVLQL�� (�� �������� /D� UDSSUHVHQWD]LRQH� GHO� GLR� IOXYLDOH
$FKHORR� LQ� DUHD� 6ORYHQD�� $UKHRORÊNL� YHVWQLN�� ���� /MXE�
OMDQD����������
1ROO��5�� ��������*ULHFKLVFKH�XQG� ODWHLQLVFKH� ,QVFKULIWHQ
GHU� :LHQHU� $QWLNHQVDPPOXQJ�� HLQ� 9HU]HLFKQLV�� :LHQ�
9HUODJ�1RWULQJ�GHU�:LVVHQVFKDIWOLFKHQ�9HUElQGH�gVWHU�
UHLFKV�
2UHOOLXV�� ,�� �������� /DWLQDUXP� VHOHFWDUXP� DPSOLVVLPD
FROOHFWLR� DG� LOOXVWUDQGDP�5RPDQDH� DQWLTXLWDWLV� GLVFLSOL�
QDP� DFFRPRGDWD� DF� PDJQDUXP� FROOHFWLRQXP� VXSSOH�
PHQWD� FRPSOXUD� HPHQGDWLRQHVTXH� H[KLEHQV� �FXP� LQH�
GLWLV�,R��&DVS��+DJHQEXFKLL������7XULFL�
2URÉHQ��,����������&HOVND�NURQLND��&HOMH��-��-HUHWLQ�
2URÉHQ�� -�� �������� =JRGRYLQD� &HOMD� LQ� RNROLFH� ,�� 2G
]DáHWND�GR�OHWD�������&HOMH��.XOWXUQD�VNXSQRVW�
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3HWVFK�� 0�� �������� 'LH� *RHWWHUYHUHKUXQJ� LQ� 1RULFXP
]XU�5RHPHU]HLW��:LHQ�
5D\ERXOG��0��(���6LPV�:LOOLDPV��3����������$�&RUSXV�RI
/DWLQ�,QVFULSWLRQV�RI�WKH�5RPDQ�(PSLUH�FRQWDLQLQJ�&HOWLF
3HUVRQDO�1DPHV��$EHU\VWZ\WK��&0&6�3XEOLFDWLRQ�
6FKHUUHU��3����������'HU�.XOW�GHU�QDPHQWOLFK�EH]HXJWHQ
*RWWKHLWHQ�LQ�U{PHU]HLWOLFKHQ�1RULFXP��GRNWRUVND�GLVHU�
WDFLMD���:LHQ�
6LPRQ�� (��� %DXFKKHQVV�� *�� �����D��� 0HUFXULXV�� 9�
/H[LFRQ� ,FRQRJUDSKLFXP� 0\WKRORJLDH� &ODVVLFDH�� ��� ��
=�ULFK���0�QFKHQ��$UWHPLV���������
6LPRQ��(���%DXFKKHQVV��*�������E���0HUFXULXV��9��/H[L�
FRQ� ,FRQRJUDSKLFXP� 0\WKRORJLDH� &ODVVLFDH�� ��� ��
=�ULFK���0�QFKHQ��$UWHPLV����������
6WHLQHU�� -�� �������� &RGH[� LQVFULSWLRQXP� 5RPDQDUXP
'DQXELL� HW� 5KHLQL�� ��� �,QVFULSWLRQHV� 5DHWLDH� SULPDH�
5DHWLDH� 6HFXQGDH�� 1RULFL�� 3DQQRQLDH� SULPDH��� .DWULFK�
*URVV�6WHLQKHLP�

9LVRÞQLN�� -�� �������� -H]LNRYQH� ]QDáLOQRVWL� QDSLVRY
DQWLáQH� &HOHMH� ]� RNROLFR� NRW� YLU� ]D� SUHXáHYDQMH� UR�
PDQL]DFLMH� FHOHMVNHJD� SURVWRUD� �GRNWRUVND� GLVHUWDFLMD��
/MXEOMDQD��)LOR]RIVND�IDNXOWHWD�
:DOW]LQJ�� -�� 3�� �������� eWXGH� KLVWRULTXH� VXU� OHV� FRUSR�
UDWLRQV� SURIHVVLRQHOOHV� FKH]� OHV� 5RPDLQ� ��� /RXYDLQ�
UHSULQW�������+LOGHVKHLP���1HZ�<RUN��*��2OPV�
:HGHQLJ�� 5�� �������� (SLJUDSKLVFKH� 4XHOOHQ� ]XU� VWlG�
WLVFKHQ� $GPLQLVWUDWLRQ� LQ� 1RULFXP�� .ODJHQIXUW�� *H�
VFKLFKWVYHUHLQ�I�U�.lUQWHQ�
:HQW]HO� ��������$FKHORRV��9�� 3DXO\��$�� )�� �XU���� 3DXO\�
:LVVRYD� 5HDOHQF\FORSlGLH� GHU� &ODVVLVFKHQ� $OWHUWXP�
ZLVVHQVFKDIW��������6WXWWJDUW��-��%��0HW]OHU����������
ZZZ�QHZDGYHQW�RUJ������������KWWS���ZZZ�QHZDGYHQW�
RUJ�FDWKHQ������E�KWP�� -RKDQQ� 1HSRPXN� &RVPDV� 0L�
FKDHO�'HQLV
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L]YLUQL�]QDQVWYHQL�áODQHN �8'.����������������������3LUDQ�
SUHMHWR������������

*52%1,&(�9�1(.'$1-,�&(5.9,�69��.$7$5,1(�9�3,5$18

0LWMD�*8Ç7,1
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��PLWMD�JXVWLQ#]UV�XSU�VL

$QGUHM�35(/2É1,.
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��DQGUHM�SUHOR]QLN#]UV�XSU�VL

0DÈD�6$.$5$�68Þ(9,Ü
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��PDVD�VDNDUD#]UV�XSU�VL

,=9/(Þ(.

,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

/(�&5,37(�1(//
(;�&+,(6$�',�6��&$7(5,1$�$�3,5$12

6,17(6,

/
,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]�� $�� �������� =UQR� VROL� ]D� LPSHULM�� 3LUDQ� �����
������.RSHU��$QQDOHV�
&LJXL�� 5�� �������� &RUSR� DUDOGLFR� SLUDQHVH�� 3LUDQR�� ,O
7ULOOR�
*UDQLÜ�� *�� �������� $OEXP� G
RSHUH� DUWLVWLFKH� HVLVWHQWL
SUHVVR�L�PLQRUL�FRQYHQWXDOL��7ULHVWH�
*XÇWLQ��0���������� ,O�TXDGUR�VWRULFR�GL�3LUDQR�DOOD� OXFH
GHOOD�FROOH]LRQH�*DMÊHN��9��*XÊWLQ��0��XU����6UHGQMHYHÊND
LQ� QRYRYHÊND� NHUDPLND� L]� 3LUDQD� LQ� 6YHWHJD� ,YDQD� �
&HUDPLFKH�PHGLHYDOL� H� SRVWPHGLHYDOL� GD� 3LUDQR� H� 6DQ
*LRYDQQL��.RSHU��$QQDOHV��������
*XÇWLQ��0�� �������� /D� ULVWDXUD]LRQH�GHOOD� �5LELÊND� ÊROD�
GL�3LUDQR���3LUDQ��9��*XÊWLQ��0���*HOLFKL��6���6SLQGOHU��.�
�XU���� 7KH�+HULWDJH� RI� WKH� 6HUHQLVVLPD�� .RSHU�� $QQDOHV�
������
+R\HU��6��$�� ��������+LÊD�7DUWLQL�Y�3LUDQX��=JRGRYLQVNL
UD]YRM�LQ�OLNRYQD�RSUHPD��3LUDQ��0=91.'�
.DMIHÉ��7�� ��������3RURáLOR�R�DUKHRORÊNHP�VRQGLUDQMX�Y
QHNGDQML� FHUNYL� VY�� .DWDULQH� Y� PLQRULWVNHP� VDPRVWDQX
VY��)UDQáLÊND�Y�3LUDQX��WLSNRSLV���3LUDQ��0=9.'�

.DPLQ�.DMIHÉ��9�� �������� àODQL� SLUDQVNH�%UDWRYÊáLQH
VY��5HÊQMHJD�WHOHVD�NRW�SULáH�SUL�XVWYDUMDQMX�FHUNYHQH
RSUHPH� VY�� -XULMD�  �0HPEHUV� RI� WKH�&RQIUDWHUQLW\� RI
6DQWLVVLPR� VDFUDPHQWR� DV� ZLWQHVVHV� RI� WKH� FRPPLV�
VLRQV� RI� DUWLVWLF� ZRUNV� LQ� WKH� VW�� *HRUJH� FKXUFK� LQ
3LUDQ��9��*ODVQLN��3ULáH�LQ�SULáHYDQMD�SUHWHNORVWL������
���������.RSHU����������
/DYULÞ��$����������9L]LWDFLMVNR�SRURáLOR�$JRVWLQD�9DOLHUD
R�NRSUVNL�ÊNRILML�L]�OHWD�������/MXEOMDQD��=5&�6$=8�
2ÇWULÜ�� *�� �������� 0RQXPHQWD� KHUDOGLFD�� ,]ERU� L]
KHUDOGLáNH�EDÊWLQH�3ULPRUVNR�JRUDQVNH�ÌXSDQLMH��5LMHND�
3RPRUVNL�L�SRYLMHVQL�PX]HM�+UYDWVNRJ�SULPRUMD�5LMHND�
6DUWRUL��$����������$UFKLYLR�6DUWRUL��'RFXPHQWL�GL�VWRULD
H�DUWH� IUDQFHVFDQD��9RO�� ,,����/D�SURYLQFLD�GHO�6DQWR�GHL
)UDWL�0LQRUL�&RQYHQWXDOL��3DGRYD��%LEOLRWHFD�$QWRQLDQD
Ô�%DVLOLFD�GHO�6DQWR�
6PROH�� 0�� �������� .DWDULQD� $OHNVDQGULMVND� �6LQDMVND��
PXáHQND� LQ� ]DÊáLWQLFD�PODGLQH�� 9�� 'ROHQF�� -��� 0LNODY�
áLá��0�� �XU����/HWR�VYHWQLNRY����/MXEOMDQD��=DGUXJD�NDWR�
OLÊNLK�GXKRYQLNRY����������
6QRM��'�� �������� 3LUDQ�� %ROQLÊND� XOLFD�� 9DUVWYR� VSRPH�
QLNRY������SRURáLOD��/MXEOMDQD��������
6QRM��'����������%ROQLÊND�XOLFD�����9LD�GHOO
2VSHGDOH���
9��*XÊWLQ��0���XU����6UHGQMHYHÊND�LQ�QRYRYHÊND�NHUDPLND
L]�3LUDQD�LQ�6YHWHJD�,YDQD���&HUDPLFKH�PHGLHYDOL�H�SRVW�
PHGLHYDOL� GD� 3LUDQR� H� 6DQ� *LRYDQQL�� .RSHU�� $QQDOHV�
������
6WRNLQ��0���/D]DU��(����������3LUDQ���DUKHRORÊNR�QDMGLÊáH
3LUDQ� PHVWR�� 9DUVWYR� VSRPHQLNRY� ��� �� SRURáLOD�� /MXE�
OMDQD����������
9XN�� 0�� �������� 2ULV� VWDYEQH� ]JRGRYLQH� FHUNYH� VY�
)UDQáLÊND� LQ�PLQRULWVNHJD� VDPRVWDQD�Y�3LUDQX��9��'ROL�
QDU��)��0���9RJULQ��0�� �XU����6HGHP�VWROHWLM�PLQRULWVNHJD
VDPRVWDQD� VY�� )UDQáLÊND� $VLÊNHJD� Y� 3LUDQX�� /MXEOMDQD�
6ORYHQVND�PLQRULWVND�SURYLQFD�VY��-RÌHID���������



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

���

L]YLUQL�]QDQVWYHQL�áODQHN �8'.����������������.RSHU�
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'DUNR�/,.$5
8QLYHU]D�Y�/MXEOMDQL��)DNXOWHWD�]D�DUKLWHNWXUR��6,������/MXEOMDQD��=RLVRYD���

H�PDLO��GDUNR�OLNDU#DUK�XQL�OM�VL

,=9/(Þ(.

.RSHU� VSDGD�PHG� XWUMHQD� VHYHUQRPHGLWHUDQVND� REPRUVND� QDVHOMD� V� NRQWLQXLWHWR� L]� SUHGDQWLßQHJD� REGREMD�� 3R
YHOLNRVWL�JD�XYUÈßDPR�PHG�YHOLND�LQ�SRPHPEQD�VUHGQMHYHÈND�QDVHOMD��7R�GREUR�LOXVWULUD�SULPHUMDYD�REVHJD�]XQDQMLK
RE]LGLM�.RSUD�������P��LQ�'XEURYQLND�������P���6WDUR�NRSUVNR�PHVWQR�MHGUR�LPD�NOMXE�UXÈLWYDP�ÈH�GDQHV�WLVRß�KLÈ�
PHGWHP� NR� LPDMR� GUXJD� VUHGQMHYHÈND� QDVHOMD� Y� 6ORYHQLML� LQ� RNROLFL�� YNOMXßQR� V� 7UVWRP�� GR� RNURJ� GYHVWR� KLÈ�� =D
NRSUVNR�PHVWQR�RE]LGMH�SUHYODGXMH� VSORÈQR�SUHSULßDQMH��GD� MH�ELOR�Y� GHYHWQDMVWHP� VWROHWMX� SRUXÈHQR��$UKLWHNWXUQH
UD]LVNDYH�QD� WHUHQX� LQ� 6LPRQ�5XWDU�SRWUMXMHMR�QDVSURWQR�REVWRM�GYHK�NRSUVNLK�PHVWQLK�RE]LGLM� �5XWDU�� �����������
PHGWHP�NR�GUXJL�OLWHUDUQL�YLUL�QD�WD�SR]DEOMHQL�SRMDY�VDPR�QHRGORßQR�QDPLJXMHMR��1D�RVQRYL�RSD]RYDQM�QD�WHUHQX�LQ
ÈWXGLMD� DUKLYVNLK� WHU� OLWHUDUQLK� YLURY� VPR� SRVWDYLOL� KLSRWH]R�� GD� MH� Y� PHVWQL� VWUXNWXUL� Y� WOHK� LQ� QDG� ]HPOMR� Y� QDM�
UD]OLßQHMÈLK�REOLNDK�RKUDQMHQ�YHOLN�GHO�REHK�RE]LGLM��5D]LVNDYR��NL�SRWUMXMH�QDÈR�RVQRYQR�KLSRWH]R��SRGNUHSOMHQR�]
GRND]L�LQ�SULPHUL��VPR�VWUQLOL�Y�QDVOHGQMHP�]DSLVX�

.OMXÞQH�EHVHGH��.RSHU��NRSUVNR�PHVWQR�RE]LGMH��QDáUW�PHVWQLK�RE]LGLM��IRUWLILNDFLMD�PHVW��DUKLWHNWXUD�RE]LGMD

$5&+,7(7785$�(�69,/8332�'(//(�'8(�085$�&$32',675,$1(

6,17(6,

&DSRGLVWULD�ULHQWUD�WUD�L�ERUJKL�PDULWWLPL�PXUDWL�GHO�0HGLWHUUDQHR�VHWWHQWULRQDOH�VLQ�GDO�SHULRGR�SUHFODVVLFR��'DWH
OH�VXH�GLPHQVLRQL�YLHQH�LQVHULWD�WUD�L�PDJJLRUL�H�SL|�LPSRUWDQWL�LQVHGLDPHQWL�PHGLRHYDOL��/R�FRQIHUPD�LO�UDIIURQWR�WUD
OH�PXUD�HVWHUQH�GL�&DSRGLVWULD�������P��H�GL�'XEURYQLN�������P���1RQRVWDQWH�OH�GHPROL]LRQL�VXELWH�O¢DQWLFR�QXFOHR
FLWWDGLQR� GL� &DSRGLVWULD� FRQWD� DQFRUD�PLOOH� HGLILFL�� PHQWUH� LQ� DOWUL� LQVHGLDPHQWL� PHGLRHYDOL� GHOOD� 6ORYHQLD� H� GHO
FLUFRQGDULR��LYL�LQFOXVD�7ULHVWH��QRQ�VXSHUDQR�OH�GXHFHQWR�XQLWD
�

,Q�PHULWR� DOOD�FLQWD�PXUDULD�GL�&DSRGLVWULD� YLJH� OD� FRQYLQ]LRQH�FKH�YHQQH�GLVWUXWWD� QHOO¢2WWRFHQWR�� /H� ULFHUFKH
DUFKLWHWWRQLFKH� HIIHWWXDWH� LQ� ORFR� H� 6LPRQ� 5XWDU� FRQIHUPDQR� LQYHFH� O¢HVLVWHQ]D� GL� EHQ� GXH�PXUD� FLWWDGLQH� �5XWDU
������������PHQWUH�QHOOH�DOWUH�IRQWL� OHWWHUDULH�VL� WURYDQR�VROR�EUHYL��QRQ�PHJOLR�GHILQLWL�FHQQL�D�TXHVWR�GLPHQWLFDWR
FDSLWROR�GHO�SDVVDWR��,Q�EDVH�D�ULFRJQL]LRQL�H�VWXGL�GL�PDWHULDOH�G¢DUFKLYLR�H�IRQWL�OHWWHUDULH�VHPEUD�IRQGDWD�O¢LSRWHVL
FKH�QHO�WHUUHQR�GHOOD�VWUXWWXUD�FLWWDGLQD�H�VXO�VXR�VXROR�H¢�FRQVHUYDWD�QHOOH�IRUPH�SL|�YDULH�JUDQ�SDUWH�GHOOH�GXH�PXUD
GL�FLQWD�

1HOO¢DUWLFROR� H¢� VLQWHWL]]DWD� OD� ULFHUFD� FKH� VRVWLHQH� OD� QRVWUD� LSRWHVL� GL� IRQGR�� FRQIHUPDWD� GD� SURYH� HG� HVHPSL
FRQFUHWL�

3DUROH�FKLDYH��&DSRGLVWULD��FLQWD�PXUDULD�FDSRGLVWULDQD��SURJHWWR�GHOOH�PXUD�FLWWDGLQH��IRUWLILFD]LRQH�GHOOH�FLWWD
�
DUFKLWHWWXUD�GHOOH�PXUD
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$UKLWHNWXUH� NRSUVNHJD� RE]LGMD� VR� VH� Y� RVHPQDMVWHP
VWROHWMX��NR�OH�WR�QL�YHá�LPHOR�IXQNFLMH��SRODVWLOL�PHÊáDQL
LQ�MR�YJUDGLOL�Y�VWUXNWXUR�PHVWD��7DNR�MH�NPDOX�XWRQLOR�Y
SR]DER�� 3ULáHYDQMD� R� GYHK� PHVWQLK� RE]LGMLK� Y� .RSUX
QDMGHPR�ÊHOH�SUL�]JRGRYLQDUMLK�VRVHGQMHJD�PHVWD�7UVW��9
REGREMX�URPDQWLáQHJD�JOHGDQMD�QD�PHVWQR�]JRGRYLQR�MH
RE]LGMH�SUHGVWDYOMDOR�VLPERO�PRáL�LQ�VWDURVWL�PHVWD��]DWR
VH� MH� ]DQLPDQMH� ]D� WD� SRMDY� SRYHáDOR�� 5D]LVNRYDOFL� VR
RGNULOL� ÊWHYLOQH� DUKLYVNH� YLUH� LQ� MLK� WXGL� SUHGVWDYLOL� MDY�
QRVWL��9�REGREMX�SUYHJD�REVHÌQHMÊHJD�]DSLVD�R�RE]LGMX
VR�YHOMDOL�]D�RKUDQMHQH�GHOH�RE]LGMD�OH�YLGQL�RVWDQNL��NDU
MH�]DYHGOR�ÌH� WDNR�UHGNH�UD]LVNRYDOFH��7L�VR�ELOL�SUHSUL�
áDQL��GD�RKUDQMHQL�RVWDQNL�RE]LGMD�QLVR�YUHGQL�SRVHEQH
SR]RUQRVWL��6WURNRYQR�SUHSULáDQMH�R�SURSDGX�LQ�L]JLQRW�
MX�PHVWQHJD�RE]LGMD�VH�MH�WDNR�UD]ÊLULOR�Y�MDYQR�PQHQMH�
2�NRSUVNHP�RE]LGMX�WRUHM�SR�HQL�VWUDQL�REVWDMDMR�ÊWHYLOQL
DUKLYVNL� YLUL� LQ� QHNDM� áODQNRY�� QDSLVDQLK� QD� RVQRYL� WHK
YLURY��KNUDWL�SD� VH�R�DUKLWHNWXUL�RE]LGMD� LQ� VWDQMD�QD� WH�
UHQX� EROM� PDOR� YH� �NDNR� MH� L]JOHGDOR�� NMH� LQ� NDNÊQL� VR
RVWDQNL��� 1D� RVQRYL� YHáOHWQLK� UD]LVNDY� LQ� VSUHPOMDQMD
SRMDYD�RE�VOXáDMQLK�JUDGQMDK�VPR�XJRWRYLOL��GD�REVWDMDWD
]XQDQMH� LQ�QRWUDQMH� RE]LGMH� Y� QDMUD]OLáQHMÊLK� REOLNDK� Y
YHáLQL�ÊH�RKUDQMHQL� LQ�GREUR� VNULWL�Y� VWUXNWXUL�PHVWD��=D
YHáML�GHO�]XQDQMHJD�PHVWQHJD�RE]LGMD�VPR�RGNULOL�REOLNR
RVWDQNRY��SR]QDPR�SD� WXGL�QDMSRPHPEQHMÊH� WRáNH�QR�
WUDQMHJD�RE]LGMD��=D�QHNDM�VHJPHQWRY�]XQDQMHJD�RE]LGMD
RVWDMD�ÊH�RGSUWR�YSUDÊDQMH��NMH�WRáQR�VH�QDKDMDMR�Y�VWUXN�
WXUL�PHVWD��PHGWHP�NR�MH�QRWUDQMH�RE]LGMH�]DUDGL�QHGR�
VWRSQRVWL�ÊH�YHGQR�QH]QDQND��3UL�RGNULYDQMX�]QDáLOQRVWL
DUKLWHNWXUH� NRSUVNHJD� RE]LGMD� LQ� SUL� QMHJRYL� UHNRQ�
VWUXNFLML� VPR�SULÊOL� ÌH� GR�NURQH� �]DNOMXáQL� GHO� YUKD� RE�
]LGMD� ]� REUDPEQLP� KRGQLNRP�� WHU� YHQáQLK� SROLF� �HOH�
PHQW�PHG�WUXSRP�LQ�NURQR�RE�]DPLNX�RE]LGMD���PHGWHP
NR� MH�RGNULW� OH� VSRGQML� NRQ]ROQL� GHO� HQHJD� RG�NRSUVNLK
REUDPEQLK� KRGQLNRY��2GNULWH� VR� WXGL� VSRGQMH� VWUHOQLFH
RE]LGMD�L]�REGREMD�KODGQLK�RURÌLM�LQ�SUHGHODQH�WRSRYVNH
OLQH�L]�VWDULK�Y�QRYR�REOLNR��=D�WUXS�LQ�WHPHOMH�RE]LGMD�MH
]DQHVOMLYR� RGNULWD� WXGL� DUKLWHNWXUQD� WLSRORJLMD��1D� UDYQL
IRUWLILNDFLMH�RE]LGMD� VWD�Y� FHORWL� RKUDQMHQD� WUGQMDYD�%HO�
YHGHU� LQ� PHVWQD� YUDWD� 0XGD� WHU� RGNULWL� RVWDQNL� PXQL�
FLMVNHJD� VWROSD�� GUXJL� VWROSL� LQ� WUGQMDYH� VR� ÊH� VNULWL� SRG
RPHWL�KLÊ�DOL�Y�WOHK��]DWR�VR�OH�KLSRWHWLáQL��=DGQMLK�QHNDM
OHW�]DUDGL�SRVSHÊHQLK�SRVHJRY�Y�SURVWRU�PHVWQHJD� WNLYD
YHáNUDW�QDOHWLPR�QD�RE]LGMH��2E�RGNULWMX�RVUHGQMHJD�]L�
GD� WUGQMDYH� 7LHSROR� LQ� DUKHRORÊNHP� RGNULWMX� WHPHOMHY
PXQLFLMVNHJD� VWROSD� VR� VH� QDÊD� SUHGYLGHYDQMD� SRWUGLOD�
PHGWHP� NR� RVQRYQR� KLSRWH]R� R� GYHK� RE]LGMLK� ]DQHV�

OMLYR� SRWUMXMHMR� ÌH� VDPH� QDMGEH�� 6� VLVWHPDWLáQR� LQWHU�
GLVFLSOLQDUQR� UD]LVNDYR� LQ� VRGHORYDQMHP� PHÊáDQRY� EL
]DQHVOMLYR� RGNULOL� YHáLQR� VNULYQRVWL� LQ� QH]QDQN� REHK
PHVWQLK�RE]LGLM�

%LVWYHQL�SUREOHP�NRSUVNHJD�RE]LGMD�MH�ELOD�SRYHáDQD
JRVSRGDUVND�PRá�PHVWD� Y� GHYHWQDMVWHP� VWROHWMX�� ]DUDGL
NDWHUH� VR�PHÊáDQL� SULáHOL� SUHGHORYDWL� RE]LGMH� ]� XVWYDU�
MDQMHP�QRYLK�RGSUWLQ�LQ�QDVODQMDQMHP�WHU�ÊLULWYLMR�VYRMLK
KLÊ�Y�RE]LGMH��9�REGREMX�URPDQWLNH��NR�VR�VH�OMXGMH�SR�
QRYQR�SULáHOL�]DQLPDWL�]D�VUHGQMHYHÊNH�RVWDQNH��QLVR�YHá
SR]QDOL�QLWL�QDMRVQRYQHMÊLK�QDáHO�R�IRUWLILNDFLMVNL�DUKLWHN�
WXUL�PHVWD��]DPHQMHYDOL� VR� LPHQD�PHVWQLK� YUDW�� WUGQMDY�
VWROSRY� LQ�QMLKRYR� OHJR��ÉH�PDQM� VR�YHGHOL�R� WHP��NDNR
VH� MH� PHVWQR� RE]LGMH� VSUHPLQMDOR� VNR]L� áDV�� .RW� HGLQH
RVWDQNH� RE]LGMD� VR� SUHSR]QDOL� GREUR� RKUDQMHQH� GHOH
PHVWQH� IRUWLILNDFLMH�� WRUHM�YUDWD�0XGD�]�RVWDQNL�RE]LGMD�
RGVHN�RE]LGMD�Y�ÊNDUSL�VWUQMHQHJD�QL]D�KLÊ�RE�QHNGDQMLK
,]ROVNLK� YUDWLK� LQ� RED� EDVWLRQD� ]DKRGQHJD� SULVWDQLÊáD�
=JRGQML� UD]LVNRYDOFL� VR� VH� SRVHEHM� SRVYHWLOL� LVNDQMX� DU�
KLYVNLK� YLURY� R� /HYMHPX� JUDGX� �� VLPEROX� EHQHÊNH� SUH�
YODGH� QDG� .RSURP��� 1DM]JRGQHMÊL� ]DQHVOMLYL� UD]LVNR�
YDOFL��QD�SULPHU�*LXVHSH�&DSULQ��VR�]�URPDQWLáQR�SUHG�
VWDYLWYLMR�]JRGRYLQH�NRSUVNHJD�RE]LGMD�Y�YHOLNL�PHUL�]D�
YHGOL� VYRMH� QDVOHGQLNH�� VDM� VR� VH� WL� RSUOL� QD� UHGNH� RE�
MDYOMHQH�]DSLVH��&DSULQ��������

6PROH� �6PROH�� ������ MH� ]� QRYLPL� DUKLYVNLPL� YLUL� L]�
EROMÊDO� YpGHQMH�R�NRSUVNHP�RE]LGMX� LQ�SRYUQLO� ]DQLPD�
QMH�]D�WD�SRMDY�SUHNR�%HUQLND��NL�MH�WHPR�SUHGVWDYLO�ÊLUÊL
MDYQRVWL� Y� VYRML� NQMLJL� R� REDOQLK�PHVWLK� �%HUQLN�� ������
9UVWD�UD]LVNRYDOFHY��RG�NDWHULK�VR�]D�QDÊR�UD]SUDYR�QDM�
SRPHPEQHMÊL�� ËLWNR�� �ËLWNR�� ������� 'DURYHF� �'DURYHF�
������������WHU�*XáHN��*XáHN���������MH�V�VYRMLPL�GHOL�Y
]DGQMHP�áDVX� L]EROMÊDOD� VWURNRYQR� YpGHQMH� R�PHVWQHP
RE]LGMX�

.OMXE�QDMQRYHMÊLP�SR]LWLYQLP�VSUHPHPEDP�V�SRSRO�
QHMÊLPL�YLUL�LQ�QRYLPL�DUKHRORÊNLPL�UD]LVNDYDPL��WHU�RG�
SLUDQMX� SRPHPEQLK� PHVWQLK� SRGURáLM� ]D� UD]LVNDYR�� NL
GRVOHM� QLVR� ELOD� GRVWRSQD�� MH� MDYQRVW� ÊH� YHGQR� VODER
VH]QDQMHQD�]�GHMDQVNLP�VWDQMHP�QD� WHUHQX��3UHGYVHP� V
WHP��NROLNR�MH�IL]LáQR�RKUDQMHQHJD�RE]LGMD��GR�NRG�VPR
SULÊOL� ]� UHNRQVWUXNFLMR� L]JXEOMHQH� DUKLWHNWXUQH� SRGREH
PHVWQH� IRUWLILNDFLMH� WHU� V�SRPHQRP�QDMGE�]D�PHVWQL� UD�
]YRM�

.RSHU�LPD�GYH�RE]LGML��=XQDQMH�QD�UREX�VWDUHJD�PH�
VWD��QHNRá�RE�REDOL�RWRND��LQ�QRWUDQMH�QD�PHVWQL�SUHORP�
QLFL���/LWHUDWXUD�RSLVXMH�SUHGYVHP�]XQDQMH�RE]LGMH��LQ�ÊH
WR�WDNR��GD�]DPHQMXMH�PHVWQD�YUDWD�]XQDQMHJD� LQ�QRWUD�
QMHJD�RE]LGMD�

.RSUVNR�]XQDQMH�PHVWQR�RE]LGMH�MH�ELOR�GROJR�����
P� ������ EHQHÊNLK� NRUDNRY� SR� &DSULQX�� NUDW� ����� P��

� 9HQGDU�VH�MH�DUKLWHNWXUQD�SRGRED�ÌH�L]JXELOD�GR�WH�PHUH��GD�VR�MR�QD�NRSUVNHP�PHVWQHP�SURVSHNWX�L]�����VWROHWMD�ULVDOL�V�NYDGUDWQLPL
VWROSL��áHSUDY�VH�MH�]DNOMXáHYDOD�V�ÊWLULPL�SRONURÌQLPL�

� 3RJUHÊDPR�MDYQR�REMDYR�WHK�UH]XOWDWRY��QD�SULPHU�ËXSDQáLáHYR�SRURáLOR�R�QDMGEL�PRUVNHJD�WHPHOMD�RE]LGMD�Y�EOLÌLQL�0XGLQLK�YUDW�
� =DQLPLYR�MH��GD�7UÌDáDQL�SUL�RSLVX�PHVWD�L]�OHWD������MDVQR�QDYDMDMR��GD�LPD�.RSHU�GYH�RE]LGML��PHGWHP�NR�VR�GRPDáLQL�QD�QRWUDQMH

RE]LGMH�KLWUR�SR]DELOL��NOMXE�WHPX�GD�VR�GR�OHWD������Y�PHVWX�VWDOD�ÊH�WUL�QRWUDQMD�PHVWQD�YUDWD�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

'DUNR�/,.$5��$5+,7(.785$�,1�5$=92-�2%(+�.2356.,+�2%=,',-���������

���

PHGWHP�NR� MH� GXEURYQLÊNR� RE]LGMH� GROJR� �����P�� 9L�
VRNR�MH�ELOR�����NRUDNRY��]DRNURÌHQR�����P��LQ�GHEHOR
����áHYOMH��SR�&DSULQX��]DRNURÌHQR�������P��

=JUDGED�áODQND�MH�UD]SRUHMHQD�YVHELQVNR�SR�DUKLWHN�
WXUQHP�NRQFHSWX�LQ�NURQRORÊNR��$UKLWHNWXUQD�]JUDGED�Y
GYHK� QDáUWLK� PHVWQHJD� MHGUD� SRMDVQMXMH� IRUWLILNDFLMVNR
FHORWR� WHU� OHJR�� VWUXNWXUR� VHVWDYR� GHORY�� ,GHDOL]LUDQD
VKHPD�REHK�RE]LGLM�SRGDMD�SRWUHEQR�PUHÌQR�JHRPHWULMR
PHVWD� LQ� ELVWYHQH� WRáNH� IRUWLILNDFLMH�� 6KHPD� MH� QDPH�
QMHQD� ]D� ODÌMR� RULHQWDFLMR� SR� ]DSOHWHQL� VQRYL� LQ� VLPX�
ODFLMR�YVHELQVNLK�LQ�KLVWRULáQLK�SURFHVRY��1DáUW�RE]LGLM�]
RFHQR�VWDQMD�QD� WHUHQX� MH�]JUDMHQ�DUKLWHNWXUQR�� WDNR�GD
EL� Y� SULKRGQRVWL� ODKNR�� WXGL� áH� EL� ELOR� PHVWR� XQLáHQR�
REH�NRSUVNL�RE]LGML�SRQRYQR�]JUDGLOL�Y�YHUQL�SRGREL�DOL
MX�YHUQR�YLUWXDOQR�VLPXOLUDOL��5HNRQVWUXNFLML�QDMSRPHPE�
QHMÊLK� GHORY� VR� QDPHQMHQL� SRGUREQL� QDáUWL� ELVWYHQLK
VHVWDYLQ�RE]LGMD��NRW�VR�WUGQMDYH��SUHUH]L�RE]LGMD��QDáUWL
VWUHOQLF�� ]LGQH� VWUXNWXUH�� ������1D� WDN� QDáLQ� VH� EROMH� SUL�
EOLÌDPR� UHDOQRVWL� NRW� VNR]L� RSLVH� LQ� SULND]RYDQMH� LOX�
VWUDFLM�� 9� SULQFLSX� SRWHND� RSLV� RE]LGLM� Y� VPHUL� XULQHJD
ND]DOFD�� .RW� L]KRGLÊáH� QDMSUHM� REGHODPR� ]XQDQMH� PH�
VWQR�RE]LGMH�� V�NDWHULP� ODKNR�VOHGLPR�QDMQDWDQáQHMÊL� LQ
]DGQML�VWURNRYQL�REUDYQDYL�NRSUVNHJD�RE]LGMD�SUHG�SUR�
SDGRP� %HQHÊNH� UHSXEOLNH� �3ROFHQLJR�� ������� 1DWR� RE�
GHODPR� QRWUDQMH� VWDUHMÊH�� YHQGDU� PDQM� ]QDQR� RE]LGMH�
$UKLWHNWXUQR�VKHPR�RE]LGLM�]DWHP�REGHODPR�NURQRORÊNR
SR� ELVWYHQLK� REGREMLK� KLVWRULáQHJD� GRJDMDQMD� Y� .RSUX�
1D� WD�QDáLQ� L]�]QDQHJD�SURGLUDPR�Y�PDQM� ]QDQR��3UHG
SULáHWNRP� UD]LVNDYH� VPR� VL� Y� PHVWX� ODKNR� RJOHGDOL� OH
0XGLQD�YUDWD�]�RVWDQNL�ERáQHJD�RE]LGMD� LQ�RVWDQNH�RE�
]LGMD� Y� ÊNDUSL� QL]D� KLÊ� Y� ,]ROVNLK� YUDWLK�� 5D]LVNDYD� MH
YVHELQVNR�SURGUOD�GR�QRYH�SUHGVWDYH�R�FHORWL��ELVWYHQLK
NRQVWUXNFLMVNLK� VHVWDYRY� LQ� GUREQLK� DUKLWHNWXUQLK� GHWDM�
ORY��NL�VR�QRYRVW�]D�PHVWR�

0$7(5,$/�,1�0(72'(

$UKLWHNWXUQD�PQHPRWHKQLÞQD�VKHPD�NRSUVNH
IRUWLILNDFLMH�RE]LGMD

&HORYLWD� LQ� QDWDQáQD� SUHGVWDYLWHY� DUKLWHNWXUH� WDNR
NRPSOHNVQHJD�SRMDYD��NRW� MH�PHVWQD�IRUWLILNDFLMD��]DKWH�
YD�SRVHEQR�DUKLWHNWXUQR�SURVWRUVNR�SRPDJDOR��V�SRPRá�
MR�NDWHUHJD�ODKNR�QDWDQáQR�ORFLUDPR�YVH�SRGUREQRVWL�LQ
VLPXOLUDPR� VSUHPLQMDQMH��0HWRGRORÊND� XáLQNRYLWRVW� UH�
ÊHYDQMD� ]DKWHYQLK� QDORJ� MH� RGYLVQD� RG� PQHPRWHK�

QLáQHJD�VUHGVWYD� LQ� VWURNRYQLK� L]NXÊHQM��.HU� MH� VUHGVWYR
SR]QDQR� OH� UHGNLP� HNVSHUWRP�� MH� SRWUHEQD� RVQRYQD
SUHGVWDYLWHY��7R� MH�QHNH�YUVWH�DEVWUDKLUDQD� VKHPD�Y�RE�
OLNL�QDáUWD��NL�MR�XSRUDEOMDPR�VSHFLDOLVWL�]D�SUHQRYR�PHVW
]D� XVNODMHQR� REYODGRYDQMH� FHORWH� Y� RGQRVX� GR� QDM�
PDQMÊLK�GHWDMORY��1D�RVQRYL�PQHPRWHKQLáQHJD�VUHGVWYD
ODKNR� EUH]PHMQR� NRPSOHNVQRVW� SUL]HPOMLPR� Y� QDWDQá�
QRVW� QDáUWD�� 1D� RVQRYL� WDNH� VKHPH� ODKNR� ÊWXGLUDPR
SRMDYH� L]� SUHWHNORVWL�� YDQMR� YQDÊDPR� GRYROM� QDWDQáQH
RFHQH�VWDQMD��QD�VKHPL�UHÊXMHPR�SHUHáH�SUREOHPH�LQ�QD�
áUWXMHPR� SURVWRUVNH� SRVHJH�� .DNR� GHOXMH� PQHPRWHK�
QLáQR� SRPDJDOR"� $UKLWHNW�� XVSRVREOMHQ� ]D� SUHQRYR�� VL
SUHG�RGKRGRP�QD�WHUHQ�QDUHGL�SRPDJDOR�Y�REOLNL�QDáUWD
L]�ÌH�REVWRMHáLK�PDWULF� �RVQRYQLK�SRGODJ�DOL�SUHGORJ�]D
QDáUWH���DOL�VL�QD�WHUHQX�QDUHGL�ODVWQR�SRPDJDOR�Y�REOLNL
VNLFH� Y� PHULOX� �Y� DUKLWHNWXUL�� PDWULFD� �� RULJLQDO� ]D� UD�
]PQRÌHYDQMH� NRSLM�� SRGORJD� �� L]KRGLÊáQL� L]ULV�� QD� ND�
WHUHP�DOL� SUHNR�NDWHUHJD� L]GHODPR�QDáUW�� SRGODJD��� RV�
QRYD�� NL� ELVWYHQR� GRORáD� LQ� RSUHGHOMXMH� YVHELQR�� SUHG�
ORJD� �� YLU�� L]� NDWHUHJD� áUSDPR��� 1D� WHUHQX� QD� RVQRYL
L]NXÊHQM�XJRWDYOMD�SUREOHPH�LQ�UHÊLWYH� WHU�RERMH�QDQHVH
QD�PQHPRWHKQLáQR�SRGORJR��7D�SULQFLS�VR�QDMXVSHÊQHMÊL
DUKLWHNWL�WLVRáOHWMD�XSRUDEOMDOL�]D�XUHVQLáLWHY�]DKWHYQHJD�
JUH�]D� VSORÊQRVW� Y� UHGX� VWYDUL�� �XQLYHUVDOH� D�SDUWH� UHL���

2E�L]ULVX�ÊH�QLNROL�REGHODQHJD�VWDQMD�RNROMD��DOL�QD�WHUH�
QX��LQ�SUL�L]GHODYL�]DKWHYQLK�SRGORJ�VR�]�UD]XPHYDQMHP
SURGUOL� JORERNR� Y� YVHELQH�� 'DQHV� SRGORJH� SULSUDYOMDMR
GUXJH��SUDY�]D�WR�VSHFLDOL]LUDQH�VWURNH��]DUDGL�áHVDU�VH�MH
WD� XáLQNRYLW� SULQFLS� L]JXELO�� 3ULSUDYOMDYFL� LQ� XSRUDEQLNL
SRGORJ�RVWDQHMR�EUH]�LQVWUXPHQWD�LQ�]JROM�QD�SRYUÊLQVNL
REUDYQDYL�SUREOHPDWLN�

7DNR�MH�OHWD������QDVWDO�)LQLMHY�QDáUW�PHVWD�.RSHU�]
PHVWQLP� RE]LGMHP� �QDMVWDUHMÊL� REVWRMHáL� QDáUW�� $69�� ���
LQ�VLFHU�NRW�VNLFD�Y�PHULOX�PRUGD�QD�RVQRYL�VWDUHMÊH�SRG�
ODJH�� L]GHODQH� GRPD� DOL� SD� L]ULVDQH� QD� WHUHQX�� 3R� WHP
SULQFLSX�VR�QDVWDMDOL�YVL�GUXJL�]DKWHYQHMÊL�QDáUWL�REQRYH
GR�GHOLWYH�GHOD�PHG�VSHFLDOL]LUDQH�VWURNH�

)LQL� MH� L]GHODO� QDáUW� ]D� VWDUR�PHVWQR� MHGUR� .RSUD� ]
RE]LGMHP�Y�RNYLUX�SURMHNWD�VWUDWHJLMH�L]EROMÊDY�IRUWLNDFLMH
REPRUVNLK� FHQWURY� WDNRM� SR� XVNRÊNL� YRMQL�� Y� NDWHUL� VR
PHVWD�L]NXVLOD�GHMDQVNR�VWRSQMR�XáLQNRYLWRVWL�REUDPEQLK
QDSUDY�

1DM]JRGQHMÊL�PHVWQL�QDáUW�MH�L]MHPQR�SRPHPEHQ�NRW
L]KRGLÊáH� ]D� GRND]RYDQMH� VWDQMD�� ÊWXGLM� ]JRGQHMÊLK� RE�
GRELM�LQ�PHVWQHJD�UD]YRMD�SR�WHP�REGREMX��

� .DU�MH��ELOR�LQ�ER�]D�YHGQR��QHPRJRáH�SUL�LGHMDK �DOL�VSORÊQLK�SRMPLK��QDPUHá�WR��GD�EL�ELYDOL�Y�VWYDUQHP�VYHWX��GRVHÌHPR�Y�DUKLWHNWXUL
SUL�VSORÊQLK�SRGREDK��SULVSRGREDK��ULVDQLK�QDáUWLK��NL�SD�MLK�NOMXE�WHPX�XUHVQLáLPR�Y�VWYDUQHP�VYHWX�

� =� UD]LVNDYR� NRSUVNHJD� RE]LGMD� VR� VH� XNYDUMDOL� SRVDPH]QLNL� V� KXPDQLVWLáQR� XVPHULWYLMR�� ]DWR� VH� L]� UD]ODJ� DUKLYVNLK� YLURY� YLGL
SRPDQMNDQMH�WHKQLáQLK�]QDQM�]D�EUDQMH�QDáUWRY��7DNR�MH�Y�YVHK�RSLVLK�SULVWDQLÊáH�]D�YHOLNH�JDOHMH��QD�)LQLMHYHP�QDáUWX�SUHG�WUGQMDYR
7LHSROR��SUHGVWDYOMHQR�NRW�SRPRO� V� WUHPL�NDPQLWLPL�EORNL��6� VWUXNWXUR�QDáUWD�)LQL�SRNDÌH�QD� VYRMR�XQLYHU]DOQR� L]REUD]ER�� WHKQLáQR
]QDQMH�SD�RSD]LPR�QD�SULPHUX�SRPROD��V�NDWHULP�MH�KRWHO�SRXGDULWL�QRYR�]DVQRYR�OH�WHJD��ÉH�GDQHV�LPDMR�ÊWHYLOQL�SRPROL�WUL�NDPQLWH
EORNH��SUHNR�NDWHULK�OHÌL�OHVHQD�SORÊáDG��9�)LQLMHYHP�áDVX�VR�L]GHORYDOL�SUHGYVHP�PDVLYQH�SRPROH��NL�VR�SUL�YHáML�JORELQL�PRUMD�DOL
QHVWDELOQLK� WOHK� SRY]URáDOL� L]MHPQH� WHKQLáQH� SUHJODYLFH�� 7DNR� VR� 3LUDQáDQL� ]D� SRGDOMÊDQMH� SRPROD�� QDáUW� ÌH� OHWD� ������ SURVLOL
%HQHáDQH�]D�RGVOXÌHQR�JDOHMR��QD�NDWHUL�VR�ODKNR�]JUDGLOL�VYRM�SRPRO��)LQL�MH�VYRMR�KXPDQLVWLáQR�XVPHULWHY��RE�WHKQLáQL��GRND]DO��NR
MH�SROHJ�R]NR�VSHFLDOL]LUDQH�QDORJH�GRGDO�Y�VYRM�QDáUW�WXGL�YVH�WLVWR��NDU�MH�]D�PHVWR�ÌLYOMHQMVNR�SRPHPEQR�
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1D� Y]KRGQHP� GHOX� QDáUWD� VR� YLGQL� SRSUDYNL�� V� ND�
WHULPL� MH� )LQL� NRULJLUDO� QDSDNR� �YHUMHWQR� SUHGKRGQR�GR�
PD�QDULVDQHJD�QDáUWD���3R�RJOHGX�QD�WHUHQX�MH�R]QDáLO�Y
PHULOX� OHJR�GHORY��NL� MLK� MH�ELOR� WUHED�SUHQRYLWL� LQ� MLK� Y
OHJHQGL� RSLVDO�� .� WDNHPX� SRPDJDOX� SRQDYDGL� VRGL� ÊH
SLVDQR�SRURáLOR�

5XEHUWLQL� %DWWLVWD� �$69�� ���� MH� VYRM� QDáUW� NRSUVNHJD
RE]LGMD�OHWD������QDUHGLO�GRPD��QD�RVQRYL�VWDUHMÊH�SRG�
ODJH��]�QDSDNR�QD� VHYHURY]KRGQHP�GHOX�PHVWD���1DáUW
MH�VOXÌLO� OH�NRW�PQHPRWHKQLáQR�VUHGVWYR�]D�SUHJOHG�VWD�
QMD�SRÊNRGRYDQRVWL�RE]LGMD��R]LURPD�]D� WR��GD�EL� ODÌMH
GRORáLOL��NMH��NDM�LQ�NROLNR�MH�WUHED�ÊH�QDUHGLWL��GD�EL�ELOR
RE]LGMH� VDQLUDQR�� 7DN� QDáUW� MH� QDPHQMHQ� NRQáQHPX
L]UDáXQX�NROLáLQ��L]�NDWHULK�ODKNR�GLPHQ]LRQLUDPR�áDV�LQ
YUHGQRVW�SURMHNWD�

,]� QDáUWD� ]YHPR�� GD� MH� OHWD� ����� ]XQDQMH� RE]LGMH
LPHOR�VNXSDM�WULLQGYDMVHW�SRPHPEQHMÊLK�XWUGLWYHQLK�WRáN
RE]LGMD� LQ� ÊHVW� IRUWLILNDFLMVNLK� REOLN� REDOH� RE� Y]QRÌMX
RE]LGMD� �GRVWRSQL� PRVWRYÌ�� QDVXWD� REDOD� SRG� MXÌQLP
PHVWQLP� RE]LGMHP�� PDQGUDá�� QDVLSDQD� SORÊáDG� SUHG
PRUVNLPL� YUDWL�� QDUDYQL� URE� REDOH� LQ� QHSRVUHGQL� VWLN
RE]LGMD�]�PRUMHP��

5XEHUWLQL�MH�WLSRORÊNR�UD]YUVWLO�IRUWLILNDFLMR�NRSUVNHJD
]XQDQMHJD� PHVWQHJD� RE]LGMD� Y� WULLQGYDMVHW� REUDPEQLK
RMDáLWHY�� WUL� SRVHEQH� WUGQMDYH� �/HYML� JUDG�� %DVWLRQ� 7LH�
SROR� LQ�EDVWLRQ�YHOLNHJD�PDQGUDáD���GYH�REUDPEQL�SOR�
ÊáDGL���QHNGDQML�RGSUWL� VWROSL� �WUGQMDYD�%HOYHGHU� LQ�SOR�
ÊáDG�VY��1LNRODMD���ÊHVW�YKRGQLK�VWROSRY�]�PHVWQLPL�YUD�
WL������.RSHQVND���0XGD�����0RUVND���VY��0DUWLQD�����9H�
OLND�YUDWD�����9UDWD�9VHK� VYHWLK�����%RÊDGUDÊND�YUDWD����
,]ROVND�YUDWD� �WHK�QL�SRVHEHM� LPHQRYDO�� WHPYHá� MLK� MH� OH
R]QDáLO� V� VLPERORP��� WUL� QDY]QRWHU� REUDPEQR� RMDáHQH�
PDQM�SRPHPEQH�YKRGH�����9UDWD�SUYH�SRPRáL�RE�0XGL�
��� ,]PX]QD� YUDWD� RE� %HOYHGHUMX� LQ� ��� 9UDWD� VY�� 3HWUD��
RVHP�]DSUWLK�NYDGUDWQLK�VWROSRY�����6WROS�FDVWHO�0XVHOOD�
��� =DKRGQL� IODQNLUQL� %RÊDGUDÊNL� VWROS�� ��� 9]KRGQL
IODQNLUQL� %RÊDGUDÊNL� VWROS�� ��� .YDGUDWQL� VWROS� WLN� RE
YKRGQHP� %RÊDGUDÊNHP� VWROSX�� ��� 6WROS� VDPRVWDQD� VY�
$QH�� ��� =DKRGQL� IODQNLUQL� VWROS� RE� 9UDWLK� VY�� 3HWUD�� ��
0XQLFLMVNL� VWROS� LQ� ��� 1HNGDQML� IODQNLUQL� 6WROS� YUDW� VY�
7RPDÌD���9]KRGQL�IODQNLUQL�NYDGUDWQL�VWROS�9UDW�VY��3HWUD
MH�5XEHUWLQL�SRVHEHM�R]QDáLO�]�GYHPD�GLDJRQDODPD��NDU
ODKNR�]D]QDPXMH�VWROS�V�VWUHKR�DOL�NULÌQL�RERN�Y�QMHP�

)LQLMHY� LQ� 5XEHUWLQLMHY� QDáUW� VH� VNODGDWD� Y� SULND]X
REDOH�RWRND�Y�RGQRVX�GR�RE]LGMD��)LQLMHY�QDáUW�SULND]XMH
YHUQHMÊH�VWDQMH�]XQDQMHJD�RE]LGMD��5XEHUWLQL� MH�YHUMHWQR

LPHO� ]D� SUHGORJR� VWDUHMÊL� QDáUW�� NHU� XSRGRELWHY� MXÌQH
VWUDQL� PHVWQHJD� RE]LGMD� OHWD� ����� SULND]XMH� OH� HGLQL
SUHRVWDO� �SR� UHQHVDQáQLK� SUHGHODYDK�� VWDU� 0XQLFLMVNL
VWROS�

/HSR�L]GHODQHJD�DNYDUHOD�SRGODJH�]DWR�RE�XJRWRYLWYL
QDSDNH� QD� WHUHQX� QL� SRSUDYLO�� WHPYHá� MH� QD� QMHP� OH
SUDYLOQR�RÊWHYLOáLO�REUDYQDYDQR�OHJR�LQ�GRGDO�OHJHQGR��

9�QDÊL�UD]LVNDYL� MH�RPHQMHQR�SRPDJDOR�XSRUDEOMHQR
NRW�PHWRGD�]D� UHNRQVWUXNFLMR� UD]YRMD� RE]LGMD��1D� YVHK
GRVHJOMLYLK�JUDILáQLK� LQ�SLVQLK�DUKLYVNLK�YLULK� VPR� L]GH�
ODOL� RVQRYR� LQ� MR� VSURWL� GRSROQMHYDOL�]� QD� QRYR�SULGRE�
OMHQLPL�YLUL��VSR]QDQML�DOL�XJRWRYLWYDPL�QD�WHUHQX�

.RSUVND�VKHPD�]XQDQMHJD�LQ�QRWUDQMHJD�RE]LGMD

6KHPD�]XQDQMHJD�PHVWQHJD�RE]LGMD

=XQDQMH�PHVWQR�RE]LGMH� MH� ELOR� ]DVQRYDQR� V� ÊWLULPL
VHJPHQWL��NL�VR�VH�Y�LGHDOL]LUDQL�REOLNL�SULODJRGLOL�WORULVX
RWRND��6O������6HYHUQR�RE]LGMH�MH�ELOR�REOLNRYDQR�Y�REOLNL
UDKOR� XSRJQMHQHJD� ORND�� MXÌQR� SD� Y� REOLNL� PRáQHMH
XNULYOMHQHJD� ORND�� =DKRGQR� PHVWQR� RE]LGMH� MH� SRYH�
]RYDOR�RED�ORND�V�NUDMÊLP�UDYQLP�SRÊHYQLP�VHJPHQWRP
]�YUKRP��QDJQMHQLP�QD�]DKRG��9]KRGQR�PHVWQR�RE]LGMH
MH�ELOR� ]UFDOQR�]DKRGQHPX��2EOLNR� ]DKRGQHJD�RE]LGMD
UD]SRODYOMD� QD� GYD� VHJPHQWD� WUGQMDYD� %HOYHGHU�� MXÌQR
RE]LGMH�SD�Y�GYD�VHJPHQWD� UD]GHOLMR�0XGLQD�YUDWD��=D�
KRGQR� RE]LGMH� UD]SRORYLMR� 0RUVND� YUDWD�� PHGWHP� NR
Y]KRGQR�RE]LGMH�UD]SRODYOMDMR�9UDWD�VY��3HWUD��=DNOMXáNH
UDYQLK� VHJPHQWRY� ]DKRGQHJD� LQ� Y]KRGQHJD� RE]LGMD
RPHMXMHWD�WUGQMDYL�QD�]DKRGX�LQ�VWROSD�QD�Y]KRGX�

6HYHUR]DKRGQL��MXJR]DKRGQL�LQ�MXJRY]KRGQL�VHJPHQW
VWD�QD� WUL�RE]LGQH�GHOH� UD]GHOLOD�SR�GYD� VWROSD��6HYHUR�
Y]KRGQL� VHJPHQW� RE]LGMD� MH� ]DUDGL� NRQILJXUDFLMH� RWRND
PRáQR�RGVWRSDO�RG�LGHDOL]LUDQH�VKHPH��'HO�RE]LGMD��RG
%HOYHGHUMD�GR�SRÊHYQHJD�GHOD��NL�MH�]DYLMDO�QD�Y]KRG�GR
VWROSD� %RÊHGUDÊNLK� YUDW�� VR� WULMH� VWROSL� UD]GHOLOL� QD� ÊWLUL
RGVHNH�� 2GVHN� RE]LGMD� PHG� GUXJLP� YKRGQLP� %RÊH�
GUDÊNLP�VWROSRP�LQ�VHYHUQLP�VWROSRP�9UDW�VY��3HWUD�VR�Y
]DNULYOMHQL�REOLNL�UD]GHOLOL�WULMH�VWROSL��WXGL�Y�ÊWLUL�RGVHNH�

2SLVDQD� VKHPD� NRQFHSWD� ]XQDQMHJD� PHVWQHJD� RE�
]LGMD�.RSUD�MH�RVWDOD�VNR]L�YVD�]JRGRYLQVND�REGREMD��RG
QDVWDQND�RE]LGMD�GR�GDQHV��QHVSUHPHQMHQD��6NR]L�áDV�SD
VR� VH� VSUHPLQMDOL� VWROSL�� RGSLUDOD� LQ� ]DSLUDOD� VR� VH� RE�
]LGQD�YUDWD�� OXNQMDOL� VR�VH� WUXSL�RE]LGMD�]D�RNHQVNH�RG�
SUWLQH��Y]QRÌMH�RE]LGMD�WHU�NURQH�RE]LGMD�

� %DWWLVWD�5XEHUWLQL� MH� OHWD� ������ OHWR� ]D� )LQLMHP�� L]GHODO� QDáUW� ]D� QDGDOMHYDQMH� UHNRQVWUXNFLMH� ]XQDQMHJD� RE]LGMD� NRSUVNHJD� RWRND�� ]
REDOR�LQ�PRVWRYÌHP�GR�QMHJD��$69������

� =D� WRYUVWQL� QDáUW� VR� SRPHPEQH� GROÌLQH� VHJPHQWRY� RE]LGMD� LQ� ]DSRUHGMH� IRUWLILNDFLMVNLK� QDSUDY�� QH� SD� WXGL� UHDOQD� REOLND�� =DWR� VR
VSHFLILáQH�WUGQMDYH�SRXGDUMHQH��GD�VL�MLK�MH�HNVSHUW�ODÌMH�]DSRPQLO��GUXJH�XWUGLWYH�RE]LGMD��RELáDMQH�Y�WDNUDWQHP�áDVX��SD�VR�L]GHODQH
NRW�DUKLWHNWXUQRIRUWLILNDFLMVND�WLSRORÊND�VKHPD�

� 9KRGQH�REUDPEQH�WRáNH�MH�SRHQRVWDYLO�WDNR��GD�MH�YKRGQH�VWROSH�LQ�IODQNLUQH�VWROSH�XWUGEH��QDPHÊáHQH�]D�ERáQR�REUDPER��SRVWDYLO�Y
LVWR�NDWHJRULMR�

� 'D� MH�SRGODJD�QDULVDQD�GRPD��QD�RVQRYL� VWDUHMÊHJD�QDáUWD��YLGLPR� L]�QDSDN��NL� MLK�NRW�SURIHVLRQDOHF�QH�EL�QDUHGLO�� 3UHGYVHP�QH�EL
SR]DELO�GREUR�YLGQHJD�LQ�L]UD]LWHJD�ORPD�RE]LGMD�V�NRSHQVNH�VWUDQL�Y�,]ROVNLK�YUDWLK�
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6O�� ��� 2ULHQWDFLMVND� VKHPD� XWUGE� NRSUVNHJD� QRWUDQMHJD� LQ� ]XQDQMHJD� RE]LGMD� �DYWRU�� '�� /LNDU�� UDàXQDOQLÉND
REGHODYD��'��.HQGD��
)LJ���� 6FKHPDWLF� SUHVHQWDWLRQ� RI� WKH� IRUWV� IRUPLQJ� WKH� LQQHU� DQG� RXWHU� WRZQ� ZDOOV� LQ� .RSHU� �DXWKRU�� '�� /LNDU�
GHVLJQ��'��.HQGD��

6KHPD�QRWUDQMHJD�NRSUVNHJD�PHVWQHJD�RE]LGMD

1RWUDQMH�RE]LGMH�SRWHND�SR�PHVWQL�SUHORPQLFL�GYLJ�
QMHQHJD�GHOD�UHOLHID�QHNGDQMHJD�RWRND��6O�����

6OHGLPR�PX�SR�VWDULK�VWROSLK�PHVWQLK�YUDW�RG�,]ROVNLK
YUDW�Y�VPHUL�XULQHJD�ND]DOFD�SURWL�%RÊDGUDÊNLP�YUDWRP�

��,]ROVND�YUDWD�
��%RÊDGUDÊND�YUDWD�
��9UDWD�VY��3HWUD�
��9UDWD�VY��7RPDÌD�
��3UHWRULMVND�YUDWD�
��9UDWD�%XVWHUOD�
��1RYD�YUDWD�
��.RSHQVND�YUDWD�
��9HOLND�YUDWD�
��9UDWD�%UD]]RO�
��6WDUD�YUDWD�VY��1LNRODMD�WHU
��=XEHQDÊND�R]LURPD�0XVHOOVND�YUDWD�
3R� QRWUDQMLK� YUDWLK� QD� SUHORPQLFL� VR� YHáLQRPD� SR�

LPHQRYDOL� WXGL� YUDWD� QD� ]XQDQMHP� PHVWQHP� RE]LGMX�
.RSUVND�PHVWQD� YUDWD�� RPHQMHQD� Y� NRSUVNHP� VWDWXWX� L]

OHWD�����������Y�,9��NQMLJL�����SRJODYMX��0DUJHWLß�������
������ NL� JRYRUL� R� WDMQLK� VWUDÌDUMLK� �JXDUGLDQL� FHODWL��
QDMOHSÊH� LOXVWULUDMR� ]PHGR� V� SRLPHQRYDQMHP� PHVWQLK
YUDW�� àH� EL� ELO� WR� HGLQL� VSLVHN� ��� YUDW�� EL� UD]LVNRYDOFH
]DYHGHO��9UDWD�����9UDWD� VY��0DUWLQD� �6DQFWL�0DUWLQL�����
6WROQD� YUDWD� �SRUWD� 'RPR��� ��� 9UDWD� =XEHQDJD� �=XEH�
QDJD��� ��� ,]ROVND� YUDWD� �,QVXOD�QD��� ��� 9UDWD� %RÊDGUDJD
�%XVHUGDJD������9UDWD�VY��3HWUD��6DQFWL�3HWUL������9UDWD�VY�
7RPDÌD� �6DQFWL� 7KRPH��� ��� 3HWURQLMHYD� YUDWD� �SRUWD� 3H�
WURULR������9UDWD�%XVWHUOD��%XVWHUOD�������1RYD�YUDWD��SRUWD
1RXD��� ���� 9UDWD� %UD]ROR� �%UDVROR�� LQ� ���� 9HOLND� YUDWD
�0DLRUL��� ,PHQD�YUDW�SRG�ÊW�����������������������XSRUDE�
OMDMR�DUKLYVNL�YLUL�WDNR�]D�YUDWD�]XQDQMHJD�NRW�QRWUDQMHJD
RE]LGMD��6WROQD�YUDWD�����VR�QRYR�LPH��9HUMHWQR�R]QDáX�
MHMR�YUDWD�QRWUDQMHJD�RE]LGMD�� NL� VR� VWDOD� QDG�.LGULáHYR
XOLFR��3RLPHQRYDQMH�9UDWD�=XEHQDJD������SR�LVWRLPHQVNL
áHWUWL�� VH� XSRUDEOMD� SRQDYDGL� ]D� YUDWD� Y� RE]LGMX�� RE
FHUNYLFL� VY��1LNRODMD��SD� WXGL�]D� VWDUR��SUHM� LPHQRYDQR�
FHUNYLFR� QDG� �VWROQLPL�� YUDWL�� ,PHQRYDQMH� 1RYD� YUDWD
�����VH� MH�XSRUDEOMDOR�]D�VWDUD�YUDWD�QRWUDQMHJD�RE]LGMD�
QDG�NDWHULPL�MH�VWDOD�FHUNYLFD�VY��0DUMHWH��%XVWHUOD�����MH
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ELOR�SRLPHQRYDQMH�]D�]XQDQMD�PHVWQD�YUDWD��PHGWHP�NR
VR� SDU� WHK� YUDW� QD� QRWUDQMHP� RE]LGMX� LPHQRYDOL� 1RYD
YUDWD���������=DUDGL�VSUHPLQMDQMD�LPHQ�YUDW�VPR�SUHY]HOL
1DOGLQLMHYR��� SRLPHQRYDQMH� �1DOGLQL�� ���������������
NL�VH�Y�YHOLNL�PHUL�QDVODQMD�QD�)LQLMHY�QDáUW��'HO�SRWHND
QRWUDQMHJD�PHVWQHJD�RE]LGMD�MH�MDVHQ��áHSUDY�R�WHP�ÊH�QL
]DQHVOMLYLK�QDMGE���

5(=8/7$7,

.2356.2�2%=,'-(�35('�%(1(Æ.2�2692-,79,-2�
����

1DM]JRGQHMÇH�REGREMH�.RSUVNHJD�RE]LGMD

9LUL� R� QDVWDQNX� PHVWD� LQ� QMHJRYHJD� RE]LGMD� VR� QH�
]DQHVOMLYL��3UL�ORNDFLML�ULPVNH�$HJLGH�VL�UD]LVNRYDOFL�QLVR
HQRWQL�� DOL� MH� OHÌDOD� QD� RWRNX� DOL� QD� NRSQHP�� .HU� ]D
ULPVNR� LQ�EL]DQWLQVNR�REGREMH� QL� DUKHRORÊNLK� QDMGE�QD
QHNGDQMHP�RWRNX��NL�EL�GRND]RYDOH�RUJDQL]LUDQR�JUDGQMR
L]� REHK� REGRELM�� GDMHWD� QDM]DQHVOMLYHMÊH� L]KRGLÊáH� ]D
]JRGQHMÊH� REGREMH�PHVWQH� ]JRGRYLQH� L]MHPQR� XJRGQH
QDUDYQH�GDQRVWL�RWRND�]D�SRVHOLWHY�LQ�6XLßHYD�UD]LVNDYD
DQWLáQLK�PHVW� QD� Y]KRGQHP� -DGUDQX� �6XLß�� ������� 6XLß
GRND]XMH� ]D� GDQDÊQML� .RSHU� SUHGDQWLáQR� SRVHOLWYHQR
NRQWLQXLWHWR� XWUMHQHJD� QDVHOMD� QD� RVQRYL� ULPVNH� SUDYQH
XUHGLWYH�PHVW�

'REUD� QDUDYQD� UHOLHIQD� REOLND� QHNGDQMHJD� RWRND� V
SULPHUQR� RGGDOMHQRVWMR� RG� NRSQHJD�� VWUDWHÊND� OHJD� VWL�
áLÊáD�RVUHGQMH�(YURSH� LQ�0HGLWHUDQD� WHU�XJRGHQ�GRVWRS
GR�PRUMD�V�.UDÊNHJD�URED�VR�SUHGVWDYOMDOL�LGHDOQH�SRJRMH
]D�QDM]JRGQHMÊR�SRVHOLWHY��2WRN�V�SULPHUQR�UD]GDOMR�RG
NRSQHJD�MH�QXGLO�GREUR�YDUQRVW�SUHG�QDSDGDOFL��1DUDYQD
UHOLHIQD�REOLND�QHNGDQMHJD�RWRND� MH�ELOD� LGHDOQD�]D�QDM�
]JRGQHMÊH�REOLNH�XWUMHYDQMD�]�YLVRNR�GYLJQMHQR�HOLSWLáQR
SORÊáDGMR�� NL� MR� MH� V� WUHK� VWUDQL� REGDMDOD� QLÌMD� SROLFD�
3UYRELWQD� REOLND� SRYUÊMD� MH� ELOD� WXGL� Y� SRGUREQHMÊHP
PHULOX� UD]JLEDQRVWL� WHUHQD� RGOLáQR� L]KRGLÊáH� ]D� IRUWLIL�
NDFLMVNH�SULQFLSH�Y�NDVQHMÊLK�REGREMLK�

1D� VHYHUX�� QDMYLÊMHP� GHOX�� NMHU� REDOD� V� NOLIQLP� UR�
ERP�VWUPR�SDGD�Y�PRUMH��QDUDYQL�WHUHQ�WYRUL�UDKOR�QDJ�
QMHQR�SORÊáDG��NL�VH�RG�RVWDOHJD�GHOD�RWRND�ORáL�V�VWUPR
SUHORPQLFR�� 3RG� SUHORPQLFR� VH� MH� WHUHQ� SRVWRSQR
VSXÊáDO� SURWL� MXÌQL� REDOL� RWRND���� 7DNR� REOLNR� VR� Y
GDYQLQL�LPHOD�XWUMHQD�JUDGLÊáD��NDÊWHOLUML��]DWR�MH�ELO�RWRN
QHGYRPQR� SULYODáHQ� ÌH� ]D� QDM]JRGQHMÊH� REOLNH� SRVH�

OLWYH�� 7H]R� SRWUMXMHWD� SRPDQMNDQMH� QDMGE� RUJDQL]LUDQH
SRVHOLWYH� L]� ULPVNHJD�REGREMD�QD�RWRNX��PHGWHP�NR� VR
WH� ELOH� SRJRVWH� Y� RNROLFL�� WHU� DQWLáQL� YLU�� NL� QHNGDQML
.RSHU� Y� ULPVNHP� REGREMX� LPHQXMH� $HJLGD� RSSLGXP
FLYLXP� 5RPDQRUXP�� 6XLß� ������� ���� ���� ���� SRVWDYL
ULPVNR�$HJLGR�QD�RWRN� LQ�QD�RVQRYL�GLIHUHQFLDFLMH� ULP�
VNH�WHUPLQRORJLMH�]D�PHVWD�LQ�QDVHOMD�RSUHGHOL�RSSLGXP
FLYLXP� 5RPDQRUXP� NRW� XWUMHQR� PHVWR� QD� Y]SHWLQL�� ]
ORNDOQLP� FHQWURP� LQ� QDVHOMHP� L]� SUHGULPVNHJD� áDVD�� Y
NDWHUHP� VR� SUHELYDOL� ULPVNL� GUÌDYOMDQL� V� VWDOQLP� SUHEL�
YDOLÊáHP� SR� ULPVNHP� SUDYX� �ULPVND� SRVHOLWHY� MH� UD]YU�
ÊáHQD� SR� KLHUDUKLML� GUÌDYOMDQVNLK� SUDYLF�� NL� MLK� MH� SR�
VDPH]QR� QDVHOMH� DOL� VNXSLQD� SUHELYDOFHY� Y� QMHP� ODKNR
XÌLYDOD��� 6XLß� ������� QD� RVQRYL� UD]LVNRYDQMD� DQWLáQLK
VHYHUQRMDGUDQVNLK� REPRUVNLK�PHVW� SRVHEHM� RSR]RUL�� GD
VR�ULPVNL�SLVFL�]�RSSLGD�R]QDáHYDOL�XWUMHQD�QDVHOMD�.HO�
WRY��*HUPDQRY� LQ� ,OLURY��3UDY]DSUDY�JUDGLÊáD�� Y� ,VWUL� SD
NDÊWHOLUMH�� =DWR� VL� WHK� XWUMHQLK� QDVHOLM�� LPHQRYDQLK� RS�
SLGD�� QH� VPHPR� SUHGVWDYOMDWL� NRW�PDVLYQLK� ULPVNLK� RE�
]LGLM�V�VWROSL��WHPYHá�Y�SUD]JRGRYLQVNL�IRUWLILNDFLMVNL�RE�
OLNL�JUDGLÊá�

$UKLYVNL�YLUL�]DQHVOMLYR�GRND]XMHMR�GRVWRS�V�NRSQHJD
QD� RWRN� Y� REOLNL� OHVHQHJD�PRVWLÊáD� �&DSULQ�� ������ ���
����� QDM]JRGQHMÊD� MH� ELOD� WURMQD� IRUWLILNDFLMD� OHVHQHJD
PRVWX� �� WD� MH� YRGLO� QD� RWRN� RE� NRSHQVNHP� YVWRSX� QD
PRVW�� OHVHQD� WUGQMDYD�� SUHGKRGQLFD� NDVQHMÊHJD� /HYMHJD
JUDGX�� LQ� SUHGKRGQLN� GYLÌQHJD�PRVWX�� MH� ELOD� RELáDMQD
]D�REUDPER�SUHG�GRVWRSRP�QD�NROLÊáD��9�NRSUVNHP�SUL�
PHUX� ER� SRVUHGQH� YLUH�� NL� QDPLJXMHMR� QD� VWDUHMÊR� XWU�
GLWHY�� WUHED�SUHYHULWL� V�SULGRELWYLMR�SULPDUQLK�YLURY��� LQ
DUKHRORÊNLPL�GRND]L���

1DVWDQHN� REHK� ]LGDQLK� RE]LGLM� PHVWD� QL� ]QDQ�� 1R�
WUDQMH� RE]LGMH� QD� SUHORPQLFL� ÌH� 1DOGLQL� OHWD� ����� RE�
UDYQDYD�SR�L]URáLOX��2E]LGML�ORáXMH�WDNR��GD�QRWUDQMHPX
SUDYL� VWDUR�� SUYRWQR�� 1D� VWDULK� PHVWQLK� YUDWLK� VR� SR
UD]ÊLULWYL�PHVWD� GR� REDOH� SULáHOL� JUDGLWL� FHUNYH�� 1DOGLQL
SR� FHUNYDK�� ]JUDMHQLK� QD� RERNLK� VWDULK� SUYRWQLK� YUDW�
SRVUHGQR� REUDYQDYD� RE]LGMH� LQ� GYDQDMVW� PHVWQLK� YUDW
Y]DPH� NRW� RJURGMH� ]D� VLVWHPDWLáHQ� RSLV� FHUNYD�� 1D
RVQRYL� YSUDÊDQMD� VWDURVWL� FHUNYD� QD� PHVWQLK� YUDWLK
QRWUDQMHJD� RE]LGMD� SRVNXÊD� XJRWRYLWL� VWDURVW� ]XQDQMHJD
RE]LGMD�LQ�SUHYHULWL�YHUMHWQRVW�0DQ]XROLMHYHJD���QDPLJD
R�ÊLULWYL�PHVWD�L]YHQ�VWDUH�XWUGLWYH�QD�URE�RWRND��1DOGLQL�
������������7D�MH�OHWD������ÊH�YHGQR�RENURÌDOR�PHVWR�]
YVHPL�PHVWQLPL�YUDWL�LQ�MH�ELOR�WDNR�GREUR�RKUDQMHQR��GD
MH�]DGQML�EHQHÊNL� VWURNRYQMDN�]D� WUGQMDYH��SRVODQ�Y�.R�

�� 3UL� LPHQX�1RYD�YUDWD� MH�WUHED�ELWL�SUHYLGHQ��NHU�VR�WDNR�QHNRá�YHUMHWQR�LPHQRYDOL� OH�]DGQMD�QDVWDOD�YUDWD�R]LURPD�SUHQRYOMHQD�YUDWD
VWDUHJD�RE]LGMD�

�� 1DOGLQL�XSRUDEL�LGHDOL]LUDQ�VLVWHP�GYDQDMVWLK�PHVWQLK�YUDW�NRSUVNHJD�RE]LGMD�]D�SURVWRUVNR�ORFLUDQMH�RSLVDQLK�FHUNYD�
�� 2]LURPD�]DWR��NHU�QL�ELO�QLNROL�GRYROM�UHVQR�VLVWHPDWVNR�UD]LVNDQ�LQ�]DUDGL�WHÌDYQHJD�GRVWRSD�QD�]DVHEQD�]HPOMLÊáD�
�� 2EDOD�RWRND�VH�MH�VNR]L�WLVRáOHWMD�VSUHPLQMDOD��6SUHPLQMDQMH�MH�ELOR�EROM� LQWHQ]LYQR�QD�MXÌQL� LQ�Y]KRGQL�REDOL��9HQGDU�VH� MH�]XQDQMH

VUHGQMHYHÊNR�RE]LGMH��NL� MH�GHILQLUDOR�REDOR�RWRND�SR�%HQHÊNL�]DVHGEL�� VSUHPLQMDOR� VNR]L� QMHJRYR� FHORWQR�]JRGRYLQR� OH� ÊH� ]� �PLQL�
PDOL]LUDQLPL��SRVHJL�

�� 6WDUHMÊL�JUDG�QD�PRVWX��RPHQMHQ�Y�.URQLNL�VDPRVWDQD�VY��1LNRODMD�QD�EHQHÊNHP�/LGX��0DQ]XROL�������������
�� 2E�QHGDYQHP�XWUMHYDQMX�FHVWLÊáD�V�SLORWL�QD�REPRáMX�/HYMHJD�JUDGX�MH�ELOD�L]JXEOMHQD�SULORÌQRVW��GD�EL�R�WHP�NDM�YHá�L]YHGHOL�
�� 1LFROx�0DQ]XROL��SUDYQLN�LQ�NRSUVNL�]JRGRYLQDU�L]�����VWROHWMD��/HWD������MH�L]GDO�1RYL�RSLV�,VWUH�
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SHU�RFHQLWL�PHVWQR�RE]LGMH��SUHGODJDO�QMHJRYR�VDQLUDQMH
LQ�PRGHUQL]DFLMR��3ROFHQLJR����������

.OMXE�WHPX�GD�VR�OHWD������LPHOL�RKUDQMHQR�]XQDQMH
RE]LGMH�Y�FHORWL� LQ�YHOLN�GHO�QDMSRPHPEQHMÊLK� WRáN�QR�
WUDQMHJD�RE]LGMD��MH�ÌH�WDNUDW�HGLQR�]DQHVOMLYR�SRYH]DYR
V�SUHWHNORVWMR�SUHGVWDYOMDO�)LQLMHY�QDáUW�L]�OHWD������

&DSULQ� SRVWDYL� RSXVWLWHY� GHORYDQMD� QRWUDQMHJD
RE]LGMD�Y�áDV��NR�MH�.RSHU�SUHÊHO�SRG�REODVW�SDWULDUKRY�
3R�QMHJRYHP�PQHQMX�VR�]DUDGL�SRWUHEH�SR�YHáMHP�SUR�
VWRUX�SRGUOL�VYHWD�YUDWD�LQ�RE]LGMH�L]�REGREMD�EL]DQWLQVNH
YODGH� �&DSULQ�� ������ ������� WHU� SRVWDYLOL� QRYR� RE]LGMH
VNRUDM�QD�URE�RWRND��&DSULQ�����������

7UGLWHY�R�SRUXÊLWYL�QRWUDQMHJD�RE]LGMD�LQ�PHVWQLK�YUDW
QH�GUÌL�L]�QDVOHGQMLK�UD]ORJRY�

1D�QDMVWDUHMÊHP�RKUDQMHQHP�PHVWQHP�QDáUWX� L]� OHWD
����� VWD� Y� SULQFLSX� ÊH� YHGQR� L]ULVDQL� REH� RE]LGML�� =X�
QDQMH� MH�QDULVDQR�]�GHEHOLQR�]LGRY� LQ� VWROSRY��QRWUDQMH
MH� R]QDáHQR� V� VHGPLPL� WORULVL� VWDULK� PHVWQLK� YUDW� LQ
VLPEROL�PDQMÊLK�FHUNYD�

2E� L]LGX� 1DOGLQLMHYHJD� &HUNYHQHJD� NUDMHSLVD� OHWD
����� GHO� FHUNYD� QDG�PHVWQLPL� YUDWL� ÊH� GHOXMH�� ËLYR� MH
WXGL�L]URáLOR��GD�VR�WH�FHUNYH�]JUDMHQH�QD�VWDULK�PHVWQLK
YUDWLK�

*OHGH� QD� RED� NDWDVWUD� PHVWD� .RSHU� �OHWD� ����� LQ
������VR�ELOD�Y�WHP�áDVX�ÊH�RKUDQMHQD�WUL�PHVWQD�YUDWD�V
FHUNYLFDPL� QDG� QMLPL� �3UHWRUVND�� %RÊDGUDÊND� LQ� 1RYD
YUDWD��

5XWDU� MH�NRQHF�����VWROHWMD� MDVQR�SRYHGDO�� �.RSHU� MH
ELO�ÊH�GR�OHWD������RWRN��NDWHUHJD�VH�MH�ODKNR�REÊOR�Y�SRO
XUH���LQ��1HNGDM�MH�ELOR�PHVWR�REGDQR�]�GYRMQLP�]LGRP
LQ� LPHOR� GYDQDMVW� YUDW�� D� VHGDM� VR� OH� ÊH� MHGQD� RVWDOD�
�5XWDU�������������

2VWDQNH� WUHK� SRUXÊHQLK� YUDW� VL� ODKNR� ÊH� GDQHV
RJOHGDPR���� 1D� RVQRYL� ]JRGQHMÊLK� REGRELM� NRSUVNH
IRUWLILNDFLMH� ODKNR� SR� 6XLßHYL� UD]LVNDYL� �6XLß�� �����
3OLQLMHYR�QDVHOMH�$HJLGD�]DQHVOMLYR�SRVWDYLPR�QD�DQWLáQL
NRSUVNL� RWRN�� 2]QDND� RSSLGXP� +LVWULDH� FLYLXP� 5RPD�
QRUXP� $HJLGD� RSUHGHOMXMH� QDVHOMH� NRW� XWUMHQ� ORNDOQL
PHVWQL� FHQWHU� QD� Y]SHWLQL� V� NRQWLQXLWHWR� WLSD� NDÊWHOLU�
6WDUHMÊD� XWUMHQD� PHVWD� VR� SR� RVYRMLWYL� GHORPD� QDVHOLOL
ULPVNL� GUÌDYOMDQL� LQ� V� VWDOQR� QDVHOLWYLMR� SULQHVOL� PHVWX
SRVHEQH�SUDYLFH��2KUDQLWHY�VWDUHJD�QDVHOMD�]�DYWRKWRQLP
SUHELYDOVWYRP�LQ�ELYDOQD�NRQWLQXLWHWD�QD�REPRáMX�.RSUD
SR�ULPVNL�RVYRMLWYL�MH�ODKNR�]DQHVOMLY�UD]ORJ��GD�QD�RWRNX
ÊH� QL� DUKHRORÊNR� RGNULWLK� YHáMLK� DUKLWHNWXUQLK� QDMGE� L]
ULPVNHJD� LQ� EL]DQWLQVNHJD� REGREMD��PHGWHP� NR� VR� SR�
YVRG�Y�RNROLFL�YHáMH�QDMGEH�L]�ULPVNHJD�REGREMD��ULPVNH
QDMGEH�Y�7UVWX� LQ�RNROLFL� GRND]XMHMR�FHOR� QDVWDQHN� QR�
YHJD�PHVWD�PHG�RPUHÌMHP�VWDULK�QDVHOLM��

1DMVWDUHMÊD� SRVHOLWYHQD� ID]D� QD� NRSUVNHP� RWRNX� MH
SRYSUHáQR�PHWHU�GHEHOD�NXOWXUQD�SODVW�V�VWDYEQLPL�RVWD�
OLQDPL� LQ� GUREQLPL� QDMGEDPL� L]� UHSXEOLNDQVNHJD
REGREMD�����VWROHWMH�SUHG�QDÊLP�ÊWHWMHP��&XQMD�����������

7XGL� SR]QR� ULPVNR� REGREMH� ������� VWROHWMH�� MH� L]SUL�
áDQR� V� ÊWHYLOQLPL� GUREQLPL� QDMGEDPL� LQ� QHNDM� WHPHOML
]LGDQLK� VWDYE�� =JRGQMH� VUHGQMHYHÊNR� REGREMH� �������
VWROHWMH�� MH�L]SULáDQR�]�GREUR�RKUDQMHQR�DUKLWHNWXUR� LQ�V
ÊWHYLOQLPL� ]QDáLOQLPL� SUHGPHWL� EL]DQWLQVNHJD� YSOLYQHJD
NURJD��&XQMD�����������

2EGREMH�RG�O�������GR�O������

9�WHP�áDVX�VWD�ELOL� IRUPLUDQL�ÌH�REH�NRSUVNL�RE]LGML�
áDNDOR�MX�MH�OH�ÊH�VSUHPLQMDQMH��NL�MH�WUDMDOR�GR�GDQDÊQMLK
GQL��0DOR�SUHG�EHQHÊNR�]DVHGER�.RSUD�OHWD������MH�SUYL
NDSLWDQ� NRSUVNH� NRPXQH�0DULQR�0RURVLQL� GREUR� XWUGLO
PHVWR��NRW�SULáDMR�SLVQL�YLUL��$UKLWHNWXUQR�REOLNR�RE]LGMD
L]� REGREMD� �VYRERGQH�� PHVWQH� NRPXQH� SUHG� EHQHÊNR
]DVHGER�VL� ODKNR�XVWYDULPR�QD�SRGODJL� WDNUDWQHJD�NRSU�
VNHJD�PHVWQHJD�SHáDWD�

6O�� ��� 3HàDW� NRSUVNH� NRPXQH� VH� MH� SUYLà� SRMDYLO� QD
FHVDUVNHP�SULYLOHJLMX�.RQUDGD� ,9�� OHWD������ �YLU��ÊLWNR
HW�DO������������
)LJ�����7KH�VHDO�RI�WKH�.RSHU�&RPPXQH�ILUVW�DSSHDUV�RQ
DQ�LPSHULDO�SULYLOHJH�JUDQWHG�WR�WKH�WRZQ�E\�&RQUDG�,9
RI�*HUPDQ\�LQ�������VRXUFH��ÊLWNR�HW�DO�������������

�� *LRYDQQL�%DWWLVWD��JURI�3ROFHQLJR��áLJDU�GUXÌLQD�MH�LPHOD�Y�SRVHVWL�RG�����VWROHWMD�PHVWHFH�)DQQR�]�RNROLFR�LQ�JUDGRP�
�� $��3UHWRUVND�YUDWD� LPDMR�ÊH� WROLNR�RVWDQNRY�DUKLWHNWXUQLK�NRQVWUXNFLM� Y� VRVHGQMLK�KLÊDK��GD�EL� MLK�RE�SRPRáL�DUKHRORÊNLK� L]NRSDYDQM

ODKNR�Y� YHOLNL�PHUL� ]DQHVOMLYR� UHNRQVWUXLUDOL�� %�� %RÊDGUDÊND� YUDWD� LPDMR� ÊH� QHNDM� UD]SR]QDYQLK� RVWDQNRY�� YHQGDU� VR� SUHG� QHNDM� OHWL
YHáLQR�WHK�RGVWUDQLOL��PHGWHP�NR�VR�UXÊLOL�KLÊR���Y�QMHM�VWD�ELOL�GYH�VWHQL�VWDULK�YUDW��'D�EL�DUKHRORJRP�SUHSUHáLOL�UD]LVNDYH��VR�L]YDMDOFL
QD�KLWUR�XUHGLOL�NDQDOL]DFLMR��SUHWODNRYDOL�XOLFR�LQ�]JUDGLOL�QRYR�YRJDOQR�KLÊR�QD�QHNGDQMHP�WHPHOMX�RSRUQLND�PHVWQLK�YUDW��&��1DMWHÌMH
VR�YLGQL�RVWDQNL�1RYLK�YUDW��7XGL�QDMEROMH�RKUDQMHQL�GHO�1RYLK�YUDW�VR�SUHG�QHGDYQLP�XQLáLOL�]�QDGRPHVWQR�JUDGQMR�KLÊH�
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3HáDW�NRSUVNH�NRPXQH�QD�FHVDUVNHP�SULYLOHJLMX�.RQ�
UDGD�,9��L]�OHWD������GRND]XMH�DUKLWHNWXUQR�WLSRORJLMR�LQ
REOLNRYQR�KLHUDUKLMR�PHVWQH� IRUWLILNDFLMH�� $EVWUDNWHQ� WLS
DUKLWHNWXUQHJD�HOHPHQWD��XSRGREOMHQ�QD�PHVWQHP�SHáD�
WX�� GRND]XMH� SR]QDQH� VWDYEQH� áOHQH� GRORáHQHJD� RE�
GREMD�� 1D� SHáDWX� ]DQHVOMLYR� SUHSR]QDPR� SUDYRNRWQL� �
RJODWL� YKRGQL� VWROS� ]� PHVWQLPL� YUDWL�� NL� LPD� ]QDáLOQR
]REDWR�NURQR�LQ�WUL�YUVWH�VWUHOQLF�]D�KODGQR�RURÌMH�Y�RE�
OLNL� RGSUWLQH� PHG� QDG]LGNL� SUVREUDQRY� �SRYLÊDQ� ]LGDQ
]DVORQ� ]D� EUDQLOFH� QD� YUKX� ]REDWHJD� RE]LGMD��� ]QRWUDM
]LGDQLK�SUVREUDQRY�LQ�Y�WUXSX�VWROSD��8NULYOMHQL�GHO�]RE�
FHY� Y� NURQL� RVUHGQMHJD� VWROSD� VLPEROQR� QDND]XMH� QDM�
QRYHMÊR� PRGR� JLEHOLQVNLK� PHUORMHY���� 0DQMÊL� ERáQL
VWUDÌQL� VWROS� ]D� REUDPER� PHVWQLK� YUDW� Y� RE]LGMX� LPD
]QDáLOQR� ]REDWR� NURQR� LQ� VWUHOQLFR� Y� WUXSX� VWROSD�� 1D
RE]LGMX� MH� SUHSR]QDYQD� ]QDáLOQD� VWUXNWXUD� JUDGQMH� LQ
]REDWD�NURQD�V�FLQDPL��JUDMHQD�SR�VWDUHP�QDáLQX�

7DNR� RE]LGMH� VH� MH� QD� GHOLK�� NL� MLK� Y� NDVQHMÊLK� RE�
GREMLK� QLVR� VSUHPLQMDOL�� RKUDQLOR� YVH� GR� UHQHVDQVH���

1DG� ]REáDVWLPL� RVWDQNL� NURQH�0RUVNLK� YUDW�� NL� SUHSUH�
áXMHMR� XVSHÊQR� REUDPER�� VH� SULWRÌXMH� ÊH� 3ROFHQLJR� Y
]DGQMHP� RSLVX� NRSUVNHJD� RE]LGMD� L]� OHWD� ����� �3ROFH�
QLJR��������������V�áLPHU�GRND]XMH�REVWRM�WRYUVWQH�DUKL�
WHNWXUQH�XWUGEHQH�WLSRORJLMH�GR�]DGQMH�SUH]LGDYH�RE]LG�
MD����2E]LGMH�V�NRQFD�REGREMD�����������ODKNR�QD�RV�
QRYL�QDÊLK�UD]LVNDY�QD�WHUHQX� LQ�DUKLYVNLK� WHU�SLVQLK�YL�
URY�GRNDM�]DQHVOMLYR�XUEDQLVWLáQRDUKLWHNWXUQR�UHNRQVWUX�
LUDPR�SR�QDÊL�PQHPRWHKQLáQL�VKHPL�

5RPDQVNR�REGREMH�GR�SR]QH�URPDQLNH������������

'RVWRS�GR�PHVWD

'RVWRS� V� NRSQHJD� QD� RWRN� MH� SRWHNDO� SR� OHVHQHP
PRVWLÊáX� �&DSULQ�� ������ �������� 0RVWLÊáH� VWD� KLSRWH�
WLáQR�YDURYDOD�GYD�IRUWLILNDFLMVND�REMHNWD�� OHVHQ�VWROS�RE
YVWRSX� LQ� OHVHQD� WUGQMDYD� VUHGL�PRVWD��8SRUDEOMHQ�SULQ�
FLS� XWUGLWYH�PRVWLÊáD�� L]YHGHQ� Y� .RSUX�� MH� RELáDMHQ� ]D
FHORWQR�REGREMH�REVWRMD�IRUWLILNDFLMH�QDVHOLM�LQ�REMHNWRY�
3RVHEQR� ]QDáLOQRVW� MH� NRSUVNL� REUDPEQL� DUKLWHNWXUL� GR�
VWRSD� Y� PHVWR� GDOD� GROÌLQD� PRVWLÊáD�� ]DUDGL� NDWHUH� VR
ELOH� XWUMHQH� WRáNH� �GYLÌQL� PRVWRYL� LQ� YDURYDQH� RYLUH�
GUXJDáH�UD]SRUHMHQH�

6WLN�PRVWLÊáD�]�PHVWRP�LQ�NRSHQVNL�YKRG�Y�PHVWR�VWD
YDURYDOD� OHVHQ� GYLÌQL� PRVW� LQ� ]LGDQ� YKRGQL� VWROS�� ÊWLUL
PHWUH� YLÊML� RG� RE]LGMD� �QHNGDQMR� GLPHQ]LMR� VWROSD
QDND]XMH� UDKHO� ORP��SULEOLÌQR�QD� VUHGLQL�ERND�0XGLQLK
YUDW���%LO� MH�HQDNR�ÊLURN�NRW�GDQDÊQMD�YUDWD� LQ� ÊH�HQNUDW

YLÊML��,PHO�MH�]REDWR�NURQR�V�ÊWLULPL�]LGDQLPL�SUVREUDQL�LQ
QHNDM�SORÊá�]�R]QDNDPL�PHVWD�

.RSHQVND�PHVWQD�YUDWD��0XGD�

.RSHQVND�YUDWD��NDVQHMH�0XGLQD�YUDWD��VR� LPHQRYDOL
VWDU��ÊH�QH�SUHGHODQ�YKRGQL�VWROS�]XQDQMHJD�RE]LGMD�

=XQDQMH�RE]LGMH

3UL�SUHGVWDYLWYL�RE]LGMD�ERPR�QDMSUHM�RSLVDOL�]XQDQMH
RE]LGMH�� NHU� MH� ODÌMH� GRVWRSQR� ]D� UD]LVNDYH� LQ� ]DWR� SR�
GUREQR� UD]LVNDQR��1RWUDQMH� RE]LGMH� MH� VWDUHMÊH�� ]DWR� MH
WXGL�EROM�VNULWR�Y�PHVWQL�VWUXNWXUL�KLÊ�LQ�WHÌMH�GRVWRSQR�]D
UD]LVNDYH��3RWHN�QRWUDQMHJD�RE]LGMD�SR]QDPR�SRGUREQR
OH�SR�JODYQLK�XWUGLWYHQLK� WRáNDK� �PHVWQLK�YUDWLK� LQ�QHN�
GDQMHP�XUMHQHP�SUHKRGX�� WHU�SR�QHNDM�VHJPHQWLK��NL� MLK
QL�ELOR�PRJRáH�GRYROM�]DQHVOMLYR�UD]LVNDWL�]DUDGL�RPHWRY�

-XJR]DKRGQR�RE]LGMH

'R� ]DáHWND� ]DKRGQHJD� RE]LGMD�� NMHU� MH� SRGREHQ
VWROS� EUDQLO� YHOLNL� PDQGUDá� SULVWDQLÊáD�� VWD� ELOD� ÊH� GYD
VWROSD�� 3UYL� MH� ERáQR� EUDQLO� 9HOLND� YUDWD�� GUXJL� %UD]�
]ROVND�YUDWD��6WROSX�9HOLNLK�YUDW�ODKNR�VOHGLPR�Y�RE]LGMX
YVH�GR�QMHJRYH�SRUXÊLWYH��QHNMH�SR�OHWX�������%UD]]ROVNL
VWROS� MH� OHÌDO� QD� ORPX� RE]LGMD�PHG� REHPD� VRVHGQMLPD
VWROSRPD��7D� VWROS� VR�SRGUOL� LQ�RE]LGMH� ]UDYQDOL� Y� áDVX
UHQHVDQVH�� SUHG� SUYLPL� XSRGRELWYDPL� PHVWD� LQ� QDáUWL
�)LQL�� ������� 2� QMHJRYL� SULVRWQRVWL� SULáDMR� SLVQL� YLUL
�&DSULQ�������������VWROSLá�%UD]]XROR���ORP�RE]LGMD��WUJ�
FHUNYLFD��LPH�PHVWQH�áHWUWL�%UD]]RO�LQ�YUDWD�WHU�PDQGUDá�
NL�MX�MH�EUDQLO�

0HG� VWROSL� MH�ELOR�Y� WHP�áDVX� ÊWLUL�NRUDNH�YLVRNR�RE�
]LGMH�]�]REDWR�NURQR� �YLVRNR�RNROL� VHGHP�PHWURY� LQ�GH�
EHOR� WUL�áHYOMH��RNROL�PHWHU���3R�QRWUDQML�VWUDQL�RE]LGMD� MH
SRWHNDO�REUDPEQL�KRGQLN��QD�NDPQLWLK�SUHYLVQLK�NRQ]R�
ODK�UD]OLáQHJD�WLSD��PDQM�SRPHPEQL�VHJPHQWL�RE]LGMD�VR
LPHOL� RÌML� KRGQLN�� ÊLURN� WXGL� OH� ��� FP�� &DSULQ�� �����
�����

=DKRGQR�RE]LGMH

7R�RE]LGMH�MH�ELOR�]D�PHVWR�L]MHPQR�SRPHPEQR��NHU
MH� YDURYDOR� YHOLNR� SULVWDQLÊáH�� 1MHJRY� YLGH]� MH� GREUR
]QDQ� ]� UD]OLáQLK� XSRGRELWHY�� LQ� NHU� MH� Y� ]DKRGQL� VWHQL
7DYHUQH�RKUDQMHQ�FHORWHQ�SURILO�RE]LGMD��=DGQML�GYH�SUH�
GHODYL�VWD�QDGRPHVWLOL�NDPQLWH� NRQ]ROH�QHNGDQMHJD�RE�

�� 7XGL�ÌOHEDVWD�FLQD��VNDOLJHUVND�FLQD��ODVWRYLáML�UHS�
�� 6HYHURY]KRGQL�WUDNW�PHVWQHJD�RE]LGMD��RG�,]ROVNLK�YUDW�GR�%RÊDGUDÊNLK�VWROSRY��SULND]DQ�QD�&DUSDFFLHYL�VOLNL�L]�OHWD������
�� 9� 3LUDQX� VR� Y� VUHGLQL� VHYHUQHJD� ]LGX� KLÊH� RE� PHVWQLK� YUDWLK� Y]LGDQL� FHOR�� OHSR� YLGQL� � JLEHOLQVNL� PHUORML� NURQH� YKRGQHJD� VWROSD

0DU]DQD�� NL� MLK� MH� WHÌNR� QDG]LGDWL�� =DWR� ODKNR� WXGL� Y� .RSUX� SULáDNXMHPR� WDNR� QDMGER� Y� QDMYLÊMLK� GHOLK� Y� KLÊH� Y]LGDQLK� VWROSRY� DOL
RE]LGLM�
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UDPEQHJD�KRGQLND�]�EHWRQVNLPL�RPHWDQLPL�SRQDUHGNL���

=DKRGQR�RE]LGMH�VR�YDURYDOL� WULMH�VWROSL��]DNOMXáHYDOD�SD
VWD�JD�GYD� VWROSD��� VHYHUQL�SHWHURNRWQL� VWROS�]DKRGQHJD
RE]LGMD� LQ� MXÌQL� SUDYRNRWQL� VWROS� V� VWUDQLFR�� Y]SRUHGQR
REDOL�PDQGUDáD����6UHGLQR�]DKRGQHJD�PHVWQHJD�RE]LGMD
MH�YDURYDO�SRVHEQR�SRPHPEHQ�YKRGQL�VWROS�

0RUVND�PHVWQD�YUDWD

9�VUHGLQL�]DKRGQHJD�RE]LGMD�MH�ELO�QDPHÊáHQ�YKRGQL
VWROS�� 9� QMHP� VR� ELOD� 0RUVND� PHVWQD� YUDWD�� NDVQHMH
LPHQRYDQD� WXGL� 3ULVWDQLÊND� YUDWD� DOL� 9UDWD� VY�� 0DUWLQD�
9HOLN� GHO� ]DKRGQHJD� RE]LGMD� MH� RKUDQMHQ� Y� VWHQL� QD
PRUVNL�VWUDQL�7DYHUQH�LQ�Y�QDGDOMHYDQMX�WHJD�]LGX�Y�KLÊL
áH]�.LGULáHYR�XOLFR���

6HYHUR]DKRGQR�RE]LGMH

7R�RE]LGMH�VH�MH�]DáHOR�SUL�L]ERáHQHP�YRJDOQHP�0X�
VHOOVNHP�VWROSX�LQ�VH�]DNOMXáLOR�SUL�WUGQMDYL�%HOYHGHU��2E�
]LGMH�PHG�REHPD�XWUGEDPD�VWD�ERáQR�YDURYDOD�GYD�VWRO�
SD��3UYL��RE�0XVHOVNHP�� MH�ELO� ]DSUW�SUDYRNRWQL� VWROS���

GUXJL�SD�RGSUW�SUDYRNRWHQ�VWROS��NDVQHMH�LPHQRYDQ�VWROS
VY��1LNRODMD����0HVWQR� RE]LGMH�� RG� L]ERáHQHJD�0XVHOO�
VNHJD� YRJDOQHJD� VWROSD� GR� QDVOHGQMHJD� VWROSD�� SRWHND
SRÊHYQR�QD� MXJRY]KRG��GR�SRORYLFH�PHG�REHPD� WUGQMD�
YDPD�� QDWR� VWUPR� ]DYLMH� QD� VHYHURY]KRG� GR� SRUDYQDQH
OLQLMH� WUGQMDY� �RE]LGQH� OLQLMD� VH� V� NRQNDYQLP� ORPRP
SULODJDMD�REOLNL�SUYRWQH�REDOH���7D�VHJPHQW�RE]LGMD�VH� MH
]�PRUVNH�REDOH� VWUPR�GYLJRYDO�GR�SUDYRNRWQHJD� VWROSD�
.MHU�MH�SRÊHYQR�RE]LGMH�GRVHJOR�SRYH]RYDOQR�RV�WUGQMDY�
MH� VWDO� SUDYRNRWHQ� VWROS��1D� SRORYLFL�PHG� QMLP� LQ� %HO�
YHGHUVNR�WUGQMDYR�MH�VWDO�VWROS�VY��1LNRODMD�

7UGQMDYD� %HOYHGHU� MH� HGLQD� Y� FHORWL� RKUDQMHQD� WUG�
QMDYD� NRSUVNH� IRUWLNDFLMH� V� ND]HPDWDPL���� 7D� WUGQMDYD
NRQFHSWXDOQR� UD]SRORYL� VHYHUQR�PHVWQR� RE]LGMH� LQ� ]D�
NOMXáL�VHYHUR]DKRGQL�REUDPEQL�WUDNW�

6HYHURY]KRGQR�RE]LGMH

3RWHND�RG�WUGQMDYH�%HOYHGHU�GR�VHYHUQHJD�VWROSD�9UDW
VY��3HWUD��.HU� WHJD�GHOD�RE]LGMD� ÊH�QLVR�XVSHOL� SUHGHODWL
GR�QDM]JRGQHMÊH�RKUDQMHQH�XSRGRELWYH�PHVWD�OHWD������
VH�QDP�MH�OH�WD�RKUDQLO�Y�SUHGEHQHÊNL�REOLNL�

9LWWRUH� &DUSDFFLR��� MH� QDVOLNDO� OHWD� ����� ROWDUQR
VOLNR�0DGRQD� QD� SUHVWROX� V� VYHWQLNL�� 6Y��1D]DULM� GUÌL� Y
URNDK�PRGHO�.RSUD��=D�PRGHO�PHVWD�MH�&DUSDFFLR�L]EUDO
QDMVOLNRYLWHMÊL� VHYHURY]KRGQL� WUDNW� RE]LGMD�� ,]EUDQL
VHJPHQW�MH�XSRGREOMHQ�SUHPLÊOMHQR��=D�VOLNDUVNL�PRWLY�MH
L]EUDQ�WLVWL�GHO�VWDUHJD�RE]LGMD��NL�VLPEROL]LUD� WUDMQRVW�� V
áLPHU� MH� &DUSDFFLR� SRXGDULO� SRPHQ�PHVWD�� ,]EUDQL� SR�
JOHG� L]� áROQD� MH� UHÊLO� GYD� ]DKWHYQD� VOLNDUVND� SUREOHPD�
NRSUVNR� RE]LGMH� MH� ]DUDGL� UD]PHUMD�PHG� YHOLNRVWMR�PH�
VWD��� LQ�YLÊLQR�QHPRJRáH�QDULVDWL� Y�GHMDQVNLK�PHUDK���

&DUSDFFLR� MH� Y� NRPSR]LFLML� PHVWQHJD� PRGHOD� SR� L]OR�
áLWYL�SUHPDVLYQH�WUGQMDYH�%HOYHGHU�ODKNR�L]GHODO�VWROSH�Y
SUDYLK� UD]PHUMLK�� 'ROÌLQH� RE]LGQLK� VHJPHQWRY� PHG
VWROSL� MH� VNUDMÊDO� OH� WROLNR�� GD� MH� ÊH� YHGQR� RKUDQLO� UD�
]SR]QDYQR� LGHQWLWHWR� RE]LGMD�� 7DNR� ODKNR� QD� RVQRYL
&DUSDFFLRYHJD� PRGHOD� VOHGLPR� GDQDÊQMLP� RVWDQNRP
RE]LGMD� QD� WHUHQX� RG� %HOYHGHUVNH� WUGQMDYH� GR� QHNGD�
QMHJD�]DKRGQHJD�%RÊDGUDÊNHJD�VWROSD���

6WDUR�RE]LGMH�MH�SRWHNDOR�Y�UDYQL�áUWL�RG�%HOYHGHUVNH
WUGQMDYH� SURWL� Y]KRGX� GR� RKUDQMHQHJD� RVWDQND� RE]LGMD
QD� ]DNOMXáNX� 9HUJHULMHYHJD� WUJD� �QHNDM� PHWURY� Y]SR�
UHGQR�V�ÊNDUSR�WUJD�SURWL�SDUNX��LQ�YVWRSD�Y�XOLFR�,]ROVND

�� $UKLWHNW�)RUODWL��NL�MH�OHWD������SUHQRYLO�7DYHUQR�LQ�RKUDQLO�Y�PHVWX�YHáLQR�NRSUVNLK�DUKLWHNWXUQLK�]QDPHQLWRVWL��MH�RKUDQLO�WUL�áHWUWLQH
RULJLQDOQLK� NDPQLWLK� NRQ]RO�� SRÊNRGRYDQH� SD� QDGRPHVWLO� Y� RNUDVQHP� EHWRQX�� 9VH� RULJLQDOQH� NRQ]ROH� VR� UD]QH� SUHGHODYH� XQLáLOH�
=DGQML�RVWDQNL�RULJLQDOQH�NRQ]ROH�VR�IRWRJUDIVNR�GRNXPHQWLUDQL�

�� 6HYHUQL�VWROS�LQ�YRJDOQL�VHYHUR]DKRGQL�VWROS�VR�NDVQHMH�%HQHáDQL�]GUXÌLOL�Y�WUGQMDYR���EDVWLRQ��LPHQRYDQR� )RUWH�0XVHOOD��3ROFHQLJR�
������������7UGQMDYR�VR�QDUHGLOL�]�]QLÌDQMHP�REHK�VWROSRY�GR�RE]LGMD��L]GHODYR�ND]HPDW�Y�VUHGLÊáX�LQ�SROQMHQLK�SORÊáDGL��=PHÊQMDYR
RNURJ�WH�WUGQMDYH�MH�SRY]URáLOR�SRLPHQRYDQMH�SR�YRJDOQHP�REPRáMX�REDOH��LPHQRYDQHP�0XVHOOD��LQ�NDVQHMÊHP�LPHQX�WHJD�EDVWLRQD�
7LHSROR��3RWHNDOD�MH�RG�SHWHURNRWQHJD�VWROSD�GR�VWROSD�VY��1LNRODMD��=DWR�VR�WXGL�SUL�QDVOHGQMHP��SURWL�Y]KRGX�VWRMHáHP�0XVHOVNHP
VWROSX��LVNDOL�WUGQMDYR�

�� 'HO�RE]LGMD��RG�WH�KLÊH�GR�SHWHURNRWQHJD�VWROSD��VR�SR�]DVHGEL�%HQHáDQL�SRUXÊLOL��&DSULQ��������������.R�VR�JD�SRQRYQR�VH]LGDOL��MH
ELOR� VODEÊH�NDNRYRVWL� �2� WHP�SULáD�RE]LGMH� UD]OLáQH�GHEHOLQH�QD�RGVHNX�RG�YUDW�0RUVNLK�YUDW�GR�SHWHURNRWQHJD� VWROSD� WUGQMDYH�7LH�
SROR���

�� =D�SUHREOLNRYDQMH� WHJD� VWROSD� L]� VWDUHMÊH�Y�QRYHMÊR�REOLNR�� NL� GRND]XMH� QDáLQ� SUHWYDUMDQMD�NRSUVNH� IRUWLILNDFLMH�� REVWDMD�NRQFHSW� QD�
áUWRYDQMD�SUHWYRUEH��'YH�YDULDQWL�QDáUWD�LQ�WHKQLáQR�SRURáLOR���$69�����LQ����

�� /HJD� VWROSD� MH� ]QDQD�� ,]KRGLÊáQR� REOLNR� ERáQHJD� VWROSD� ]D� YDURYDQMH� PHVWQLK� YUDW� SUHG� SUHWYRUER� Y� FHUNHY� ODKNR� GRNDÌHMR� OH
DUKHRORÊNH�UD]LVNDYH��6WDUR�RE]LGMH��RG�VWROSD�GR�%HOYHGHUVNH�WUGQMDYH��OHÌL�Y�EOLÌLQL�RVL�%HOYHGHUVNH�FHVWH�

�� .D]HPDWH�VR�RERNDQL�SURVWRUL�Y�XWUGEDK��RE�RE]LGMLK�LQ�RNRSLK��QDPHQMHQH�VR�]D�]DÊáLWR�SRVDGNH��QDPHVWLWHY�WRSRY�LQ�KUDPER�ERMQLK
]DORJ�� =DUDGL� SUHGHODY� L]� ]DGQMLK� REGRELM� XWUMHYDQMD� .RSUD� LQ� VSUHPHPEH� WUGQMDYH� Y� UD]JOHGQR� SORÊáDG� QL� PRJRáH� ]DQHVOMLYR� LQ
QDWDQáQR�GRORáLWL�QDMVWDUHMÊLK�UD]YRMQLK�ID]�GR�DUKHRORÊNLK�UD]LVNDY�]DVXWLK�QDGVWURSLM�QDG�ND]HPDWDPL�

�� =QDPHQLWL�EHQHÊNL�VOLNDU��SULEOLÌQR��������������
�� 3ULPHUMDYD��NRSUVNR�RE]LGMH�MH�REVHJDOR������P��PHGWHP�NR�MH�REVHJ�GXEURYQLÊNHJD�RE]LGMD������P�
�� 1D�SURáHOMX�PHVWD��Y�PHULOX��EL�RE]LGMH�YLGHOL�NRW�NRPDM�]D]QDYQL�WUDN��=DWR�VR�SDQRUDPH�PHVWD�QDULVDQH�Y�SRSDáHQLK�UD]PHUMLK�
�� 9HOLN�GHO�RKUDQMHQHJD�VWROSD�VR�SRGUOL�Y�/XNL�.RSHU��GD�VR�ODKNR�QD�QMHJRYHP�PHVWX�SRVWDYLOL�PDQMÊL�VNODGLÊáQL�REMHNW��7XGL�WD�MH�ÌH

SRGUW�
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YUDWD�� 7X� MH� ELO� SUYL� VWROS� &DUSDFFLRYH� VOLNH���� àH
VOHGLPR�RE]LGMX� ,]ROVNLK�YUDW��SULGHPR�NPDOX�GR� ORPD�
NMHU� MH� VWDO�GUXJL� VWROS��7UHWML� VWROS�� ]D�ERáQR�YDURYDQMH
,]ROVNLK� YUDW�� MH� VWDO� Y� VHáLÊáX� RE]LGMD� ]� 'HOODYDOLMHYR
XOLFR��7LN�SUHG�RE]LGMHP�Y� ÊNDUSL�QL]D�KLÊ� ,]ROVNLK�YUDW
VR� VWDOD� ,]ROVND� YUDWD��2G� WRG� MH� RE]LGMH� RKUDQMHQR� GR
]DKRGQHJD� VWROSD� %RÊDGUDÊNLK� YUDW�� 1DMSUHM� SRWHND� Y
UDYQL�áUWL�GR�ORPD�QD�VHYHU��NL�VH�]DNOMXáL�Y�QHNGDQMHP
VWROSX�� NL� MH� ELO� ÌH� QD� UDYQLQL� JODGLQH� PRUMD�� 2G� ]D�
KRGQHJD�%RÊDGUDÊNHJD� VWROSD� VH� MH� RE]LGMH� QDGDOMHYDOR
SURWL� YRGQHPX� VWROSX�� QDMSUHM� Y� UDYQL� áUWL� GR� PHVWQLK
YUDW�� ]D� QMLPL� SD� VH� MH� ]ORPLOR� QD� VHYHURY]KRG�� GR
Y]KRGQHJD�%RÊDGUDÊNHJD�VWROSD����2G�Y]KRGQHJD�%RÊD�
GUDÊNHJD�VWROSD�GR�VHYHUQHJD�VWROSD��9UDW�VY��3HWUD��NL�MH
RKUDQMHQ� Y� KLÊL� ÊW�� ���� D� MH� RE]LGMH� SR]QDQR� OH� L]� &DU�
SDFFLRYH� VOLNH�� 3ROFHQLJRYHJD� SRURáLOD� LQ� GYHK� QDMVWD�
UHMÊLK�PHVWQLK�QDáUWRY��EUH]�RSRUH�Y�PDWHULDOQLK�QDMGEDK
QD� WHUHQX� Y� REVWRMHáLK� VWUXNWXUDK�PHVWD� DOL� DUKHRORÊNLK
QDMGE�� ODKNR� JRYRULPR� OH� KLSRWHWLáQR���� 3UDY� WDNR� LPD
3ROFHQLJR� VNRUDM� VWROHWMH� ]D� WHP� V� VHYHURY]KRGQLP� GH�
ORP�PHVWQHJD�RE]LGMD�WHÌDYH��3ROFHQLJR���������ËH�WDNR
]DKWHYHQ� GHO� RE]LGMD� VR� SULáHOL� PHMDÊL� SUHGHORYDWL� QD
QDMUD]OLáQHMÊH�QDáLQH��]�QDVODQMDQMHP�KLÊ�LQ�YUWQLK�]LGRY
QD� RE]LGMH� WHU� RGSLUDQMHP� RE]LGQLK� YUDW� ]D� GRVWRS� GR
LPSURYL]LUDQLK� SULVWDQRY�� 3ROFHQLJR� RVWDQHN� SUYHJD� RG
GYHK�VWROSRY�LPHQXMH�,]ERáHQ�YRJDO�VDPRVWDQD�VY��$QH�
GUXJHJD�SD�6WUDÌQL�VWROS�VY��$QH�

&DUSDFFLRYD� VOLND� Y� SULPHUMDYL� ]� GUXJLPL� UHQHVDQá�
QLPL� XSRGRELWYDPL� RE]LGMD� LQ� 3ROFHQLJRY� RSLV� RE]LGMD
GRND]XMHWD�� GD� MH� �%RÊDGUDÊNL�� GHO� RE]LGMD� RVWDO� JUDMHQ
SR� VWDUHP� GR� QMHJRYH� SRUXÊLWYH�� 1D� ]QDPHQLWL� VOLNL� MH
]DNOMXáHN�NURQH�RE]LGMD�LQ�VWROSRY�]DNOMXáHQ�]�]REDWLPL
FLQDPL���

9]KRGQR�PHVWQR�RE]LGMH

9]KRGQR�PHVWQR�RE]LGMH�SRWHND�QD�)LQLMHYHP�QDáUWX
�$69�����RG�VHYHUQHJD�VWROSD�9UDW�� VY��3HWUD�Y� UDYQL�áUWL

SRÊHYQR� Y� MXJRY]KRGQR� VPHU� GR� 0XQLFLMVNHJD� VWROSD
�6WDU� VWUDÌQL� VWROS� VR� SR� XYHGEL� VPRGQLND� L]NRULVWLOL� ]D
VNODGLÊáH� PXQLFLMH� LQ� RURÌMD�� 1D� )LQLMHYHP� QDáUWX� VH
VWROS� ÌH� LPHQXMH� �0XQLFLMVNL��� 9� QMHJRYL� QHSRVUHGQL
EOLÌLQL�SD� MH� WXGL� VWUHOLÊáH�'HO�PDUH�%UHVDJOLR����1D�5X�
EHUWLQRYHP�QDáUWX��$69������MH�ELO�PHG�PHVWQLPL�YUDWL�LQ
0XQLFLMVNLP� VWROSRP� SRVWDYOMHQ� ÊH� HQ� PDQMÊL� VWROSLá�
YHUMHWQR�PDQM�SRPHPEHQ�

-XJRY]KRGQR�PHVWQR�RE]LGMH

7D� VHJPHQW� SRWHND� PHG� VWROSRP� 0XGLQLK� YUDW� LQ
0XQLFLMVNLP� VWROSRP�� 9� SUHWHNORVWL� VWD� WDP� VWDOD� QH�
GYRPQR� ÊH� GYD� VWROSD��'YD� VWROSD� MH� QDULVDO� 5XEHUWLQL�
)LQL�MH�OHWR�SUHM�QDULVDO�QD�WHP�VHJPHQWX�RE]LGMD�HQ�ORP
LQ�GYRMH� YUDW�� /HWWHU� �$69�� ��� MH� WD� GHO� RE]LGMD� REHOHÌLO
OHWD������]�GYHPD� L]VWRSDMRáLPD� ORPRPD��NL�SRMDVQLWD
WXGL�3ROFHQLJRYR�SRURáLOR�WDNR��GD�L]ERáHQHJD�YRJDOD�LQ
L]ERáHQHJD�GHOD�RE]LGMD�QH�UD]XPHPR�NRW�LVWL�ORP����=
REUDYQDYR� MXJRY]KRGQHJD� VHJPHQWD� PHVWQHJD� RE]LGMD
VPR� ]DNOMXáLOL� REKRG� QDMVWDUHMÊH� ID]H� ]XQDQMHJD� RE�
]LGMD���

1RWUDQMH�PHVWQR�RE]LGMH

1RWUDQMH� PHVWQR� RE]LGMH�� QD� SUHORPQLFL�� MH� Y� RE�
GREMX� URPDQLNH��SUHG�EHQHÊNR�]DVHGER� OHWD�������ELOR
ÌH�PRáQR� SUHGHODQR� Y�PHVWQR� WNLYR���� R� áHPHU� ODKNR
VNOHSDPR�SR�RGVRWQRVWL�NDNUÊQLKNROL�RPHPE�QRWUDQMHJD
RE]LGMD� Y� ÊWHYLOQLK� GRSLVLK� PHG� SUHGVWDYQLNL� PHVWD� LQ
EHQHÊNLP� VHQDWRP�� 1HSUHGHODQL� VWROSL� QRWUDQMHJD� RE�
]LGMD� VR� L]JOHGDOL� NRW� 3DWULDUKRY� VWROS� QD� &DUSDFFLRYL
VOLNL�� NL� LPD� VWUHKR�� Y� NURQL� VWROSD� SD� ÊWLUL� FLQH� LQ� WUL
VWUHOQLFH�� àHSUDY� VH� MH� QRWUDQMH� RE]LGMH� RKUDQLOR� Y
PHVWQL�VWUXNWXUL�GR�GDQHV��R�QMHP�YHPR�PDOR��6NULYD�VH
Y�]DVHEQLK�ÊNDUSDK��YUWRYLK�LQ�KLÊDK��QHGRVWRSQLK�UD]LV�
NRYDOFHP�� 0HVWR� QL� QLNROL� VLVWHPDWVNR� UD]LVNDOR� QRWUD�
QMHJD�RE]LGMD��NHU�RGJRYRUQL�]D�UD]YRM�PHVWD�QLVR�QLNROL

�� )RWRJUDILMH�]DGQMLK� RVWDQNRY� VWROSD� YLGLPR� QD� WUHK� NRSUVNLK� UD]JOHGQLFDK��1D� GYHK� MH� Y� R]DGMX� VSRPHQLND� )HOLFHMX� %HQQDWLMX�� SR�
VWDYOMHQHP�RNROL�OHWD�������WUHWMD�UD]JOHGQLFD��L]�OHWD�������V�SRJOHGRP�QD�VNODGLÊáH�VROL��LPHQRYDQR� 5LYD�GHL�&DQWLHUL��SD�SULND]XMH
VWROS�LQ�QMHJRYR�ERáQR�RE]LGMH�ÊH�Y�RULJLQDOQL�YLÊLQL��GR�YHQáQH�SROLFH��NDNRU�JD�MH�RSLVDO�3ROFHQLJR�

�� 'R�WX�MH�RE]LGMH�]QDQR�WDNR�L]�&DUSDFFLRYH�VOLNH��3ROFHQLJRYHJD�SRURáLOD��RVWDQNRY�QD�WHUHQX�LQ�DUKHRORÊNLK�L]NRSDYDQM��'R�SRUXÊLWYH
REHK�VWROSRY��]DKRGQHJD�Y�GUXJL�SRORYLFL�GYDMVHWHJD�VWROHWMD� LQ�Y]KRGQHJD� OHWD������� MH� WD�GHO�RVWDO�RKUDQMHQ�Y�QDMVWDUHMÊL�REOLNL��9
VHYHUQL�VWHQL�KLÊH�QD�5LELÊNHP�WUJX���MH�RE]LGMH�RKUDQMHQR�Y�FHORWQL�YLÊLQL�������P��LQ�Y�YUWQHP�]LGX�����FP��

�� 7D�SUHGHO�RE]LGMD�MH�ELO�]DSOHWHQR�]JUDMHQ��]DWR�MH�SRY]URáDO�WHÌDYH�ÌH�VWDULP�VWURNRYQMDNRP�]D�XWUGEH��1D�)LQLMHYHP�QDáUWX�VH�YLGL
SUHGKRGQL�L]EULVDQL�L]ULV��5XEHUWLQL �MH�ÌH�OHWR�]D�)LQLMHP�GUXJDáH�L]ULVDO�SUHGHO��SR]DELO�MH�QD�]QDáLOQL�NRQNDYQL�ORP�RE]LGMD��NL�RáLWQR
VSUHPHQL�QMHJRYR�VPHU�LQ�JD�VSXVWL�SURWL�PRUMX��

�� 0HG�FLQDPL���QDG]LGNL�DOL�SUHG�QMLPL��Y�SRVHEQLK�NDPQLWLK�XÊHVLK�� VR�ELOH� IDODGH� RNROL�KRUL]RQWDOQH�RVL�YUWHáD� VH� OHVHQD�RNQLFD��NL
]DSLUD�VWUHOQR�OLQR�LQ�ÊáLWL�EUDQLOFD�RE]LGMD�SUHG�SXÊáLFDPL�

�� =QDáLOQL�NRQYHNVQL� ORPL�VWDULK�RE]LGLM��R]QDáHQL�Y� UHQHVDQVL� LQ�EDURNX�� VR�SUDYLORPD�RVWDQNL� VWDULK�SRUXÊHQLK� VWROSRY��SUHGHODQL�]D
QRYR�RJQMHQR�RURÌMH�

�� =DQHVOMLYD�MH�UHNRQVWUXNFLMD�]DKRGQHJD�LQ�VHYHUQHJD�RE]LGMD�WHU�WUHK�áHWUWLQ�MXJR]DKRGQHJD�RE]LGMD��-XJRY]KRGQL�VHJPHQW�RE]LGMD�L Q
Y]KRGQR�RE]LGMH� VWD� QD� WHUHQX�SR]QDQD�SR�QHNDM� JODYQLK� QDMGEDK� LQ� SUHGVWDYOMDWD� YHáLQR� WHK�GHORY�RE]LGMD��1D� WHUHQX� QL� QREHQH
]DQHVOMLYH�RSRUH�PHG�VWROSRP�VY��3HWUD�LQ�Y]KRGQLP�%RÊDGUDÊNLP�VWROSRP�

�� 2VWDQNL�VWROSRY�L]�QDM]JRGQHMÊLK�REGRELM�VR�ÌH�SUHGHO DQL�Y�URPDQVNH�KLÊH�
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]QDOL� XYHOMDYLWL� SUHGQRVWL� SUHWHNORVWL� ]D� UD]YRM� VRGRE�
QRVWL���

6WDUHPX�QRWUDQMHPX�PHVWQHPX�RE]LGMX� ODKNR� VOHGL�
PR� RG� SUYHJD� NRSUVNHJD� QDáUWD� �)LQL��� SUHNR� 1DOGLQL�
MHYLK�RSLVRY�FHUNYD�QDG�PHVWQLPL� YUDWL�� IUDQFLVFHMVNHJD
NDWDVWUD�L]�OHWD�������NDWDVWUD�/XLJLMD�6WUDGH�L]�OHWD������
YVH� GR�GDQDÊQMLK� RVWDQNRY�YUDW� QD� WHUHQX�� 6WDUHPX� QR�
WUDQMHPX� RE]LGMX� QD� SUHORPQLFL� ODKNR� VOHGLPR� SR� QR�
WUDQMLK� PHVWQLK� YUDWLK�� 3R� WHK� YUDWLK� VR� VWDUL� .RSUáDQL
QDMYHáNUDW�SRLPHQRYDOL�WXGL�YUDWD�QD�]XQDQMHP�RE]LGMX�
]DWR�MH�SUL�LPHQLK�YUDW�SRWUHEQD�SUHYLGQRVW�

2SLV� QRWUDQMHJD� RE]LGMD� ERPR� SULáHOL� SUL� QRWUDQMLK
YUDWLK� 0XGD� Y� VPHUL� XULQHJD� ND]DOFD�� 9� GDQDÊQML
'DSRQWLMHYL� XOLFL� QD� YUKX� VWUPLQH� VR� ELOD� YUDWD� RE� VWDUL
FHUNYL�6DQ�3LHUR����3R�'LPQLNDUVNL�LQ�ËXSDQáLáHYL�XOLFL
SULGHPR� QD� NULÌLÊáX� V� àHYOMDUVNR� XOLFR� LQ� *RUWDQRYLP
WUJRP�GR�REPRáMD�9HOLNLK�YUDW�� NMHU� MH� VWDOD� FHUNHY� VY�
.OHPQD��6DQ�&OHPHQWH���àH�QDGDOMXMHPR�SRW�SR�ËXSDQ�
áLáHYL� XOLFL�� MH� RE]LGMH� SRWHNDOR� Y]SRUHGQR� ]� QMR�� QD
SUHORPQLFL�SROLFH�PHVWD��1D�]DNOMXáNX�ËXSDQáLáHYH�XOL�
FH� MH� SRUWLN� URPDQVNH� KLÊH� V� VWROSRP� QDG� XOLFR�� $UKL�
WHNWXUQD� ]DVQRYD� WHJD� SRUWLND� MH� ]QDáLOQD� ]D� SUHGHODQD
VWDUD�PHVWQD�YUDWD����2KUDQMHQ�SUHKRG�Y�QHNGDQML�VWROS
MH� QD� ]DáHWNX� SRUWLND�� áHSUDY� MH� SRUWDO� L]� NDVQHMÊHJD
REGREMD�NRW�VDPD�VWDYED��1DVSURWL�]D]LGDQHJD�YKRGD�QD
GUXJL� VWUDQL� SRUWLND� MH� QLÊD� ]D� UD]VYHWOMDYR�� 6WROS� GRND�
]XMHMR�WXGL�PHUH��SUHGYVHP�YLÊLQD�GR�YHQFD�������P���
NRUDNRY��� WR� MH� GLPHQ]LMD� VWDULK� VWROSRY� GR� VWRMLÊáD
NURQH�� ,]� WHJD� SRUWLND� VPR� SR� EOLÌQMLFL� SULÊOL� GR� REDOH�
PLPR�FHUNYLFH�VY��2GRULND�LQ�PHVWQLK�YUDW�%UD]]RO���

,]�ËXSDQáLáHYH�XOLFH�QDUDYQRVW�VNR]L�SRUWLN�SULGHPR
GR�.HWWHMHYH�XOLFH�RE�6HUYLWVNHP� VDPRVWDQX� LQ�GR�QHN�
GDQMH� VDPRVWDQVNH� FHUNYH� WHU� SR� %XGLFLQRYL� XOLFL� GR
NULÌLÊáD� V� .LGULáHYR� LQ�*ODJROMDÊNR� XOLFR�� 7X� VR� Y� SUR�
áHOMX�KLÊH��.LGULáHYD�XO���ÊW������VWDOD�VWDUD�PHVWQD�YUDWD�
QDG� NDWHULPL� MH� ELOD� FHUNHY���� 2G� WHK� YUDW� VH� MH� VWDUR

QRWUDQMH� RE]LGMH� QDGDOMHYDOR� Y]SRUHGQR� ]� *ODJROMDÊNR
XOLFR�GR�NYDGUDWQHJD� VWROSD� QD� ]XQDQMHP�RE]LGMX�� NMHU
VH�MH�]DNOMXáLO�QMHJRY�MXJR]DKRGQL�GHO�

'UXJD� SRORYLFD� QRWUDQMHJD� RE]LGMD� VH� MH� SULáHOD� ]
,]ROVNLPL� YUDWL�� 2E� YVWRSX� VNR]L� ]XQDQMD� PHVWQD� YUDWD
VPR�SUHG� VHERM� ]DJOHGDOL� VWDUD� ,]ROVND� YUDWD� QRWUDQMHJD
RE]LGMD� V�SRUWLNRP��NL� MH� LPHO�GYD�RERND��QD�NDWHULK� MH
ELOD�]JUDMHQD�FHUNHY�VY��6RILMH���

2G�WRG�VH�MH�RE]LGMH�QDGDOMHYDOR�SR�]DNOMXáNX�VWDUHJD
QL]D�KLÊ�Y�,]ROVNLK�YUDWLK�GR�URPDQVNH�KLÊH��%RÊDGUDJD�ÊW�
��� QDVSURWL� VWDUH� NUXÊQH� SHNDUQH��� 1RWUDQMH� RE]LGMH� MH
QDWR�SRWHNDOR�PHG�3HNDUQLÊNR�XOLFR� LQ�%RÊDGUDÊNR�XOLFR
GR�SRUWLND�QRWUDQMLK�%RÊDGUDÊNLK�PHVWQLK�YUDW��1D�RERNLK
WHK� PHVWQLK� YUDW� MH� VWDOD� FHUNHY� VY�� /RYUHQFD� LQ� VY�
'RQDWD����2E]LGMH�VH�QDGDOMXMH�RE�8OLFL�SUL�YRGQMDNX��

LQ� QDWR� RE� XOLFL�� LPHQRYDQL� 2E� VWUHOVNHP� MDUNX�� WHU
*DVLOVNL�XOLFL�GR�QHNGDQMLK�YUDW�VY��3HWUD��QDG�NDWHULPL�MH
ELOD�]JUDMHQD�FHUNHY�VY��ÉWHIDQD��2E]LGMX�VOHGLPR�QDSUHM
RE� .PHáNL� XOLFL�� YVH� GR� QHNGDQMLK� 9UDW� VY�� 7RPDÌD� ]
LVWRLPHQVNR� FHUNYLMR�� /H�RQR� VH� QDGDOMXMH� RE� 2E]LGQL
XOLFL�GR�3UHWRUVNLK�YUDW��QDG�NDWHULPL� MH�ELOD�FHUNHY�9VHK
VYHWLK����2E]LGMH�MH�QDGDOMH�SRWHNDOR�RE�6DELQLMHYL�XOLFL�
NMHU� MH� WXGL� YLGQLK� QHNDM� RVWDQNRY�� 1D� NDWDVWUX� /XLJLMD
6WUDGH� L]� OHWD� ����� ODKNR� Y� MXÌQHP� SRGDOMÊNX� SDUFHOH
&ROOHJLD�GHL�QRELOL� �GDQDÊQMD� LWDOLMDQVND�JLPQD]LMD��YLGL�
PR�VWROS�QRWUDQMHJD�RE]LGMD��NL�VR�JD�QDMSUHM�GHOQR�VSUH�
PLQMDOL��QHNMH�GR�OHWD�������LQ�JD�GRNRQáQR�XQLáLOL�]�QR�
YLP�SUL]LGNRP� VWDYEH��1D� VUHGL�6DELQLMHYH�XOLFH� MH� VWUP
SUHKRG� Y� .RODUVNR� XOLFR�� 2EUDPEQL� ]QDáDM� OHWD� ����
SRGUWH�� Y� JRWLNL� SUHGHODQH�� KLÊH� Y� .RODUVNL� XOLFL� ODKNR
]DVOHGLPR� Y� OLWHUDWXUL�� 8SRGRELWHY� WH� KLÊH� Y� &DSULQRYL
NQMLJL��&DSULQ�������������QDP�ÊH�NDÌH�Y�EDONRQ�SUHGHODQ
OHVHQ�REUDPEQL�KRGQLN��KXUGR��]D�QDG]RU�GRVWRSD�LQ�SUH�
KRGD��1D� IRWRJUDILML�Y�%HUQLNRYL�NQMLJL� �%HUQLN����������
SD� VR�Y�SURáHOMX� OH�RVWDQNL�EUXQáQLF�RGUH]DQHJD�EDONR�
QD���� 2E]LGMH� VH� QDGDOMXMH� SR� SUHORPQLFL� 6DELQLMHYH

�� 3UDY�SRXGDUMDQMH�YVHELQVNHJD�GHOD� LQ�SURJUDPVNLK�SULRULWHW�� áHÊ�GD�JUH�SUL�QRYRVWLK�]D�áORYHND� LQ�GHMDYQRVWL��QH�]D�]LGRYH�� MH� ÊSH�
NXODFLMD��NL�]DQLND�áORYHND��6DM�VR�QDÊL�SUHGQLNL�WXGL�OMXGMH�

�� 2]QDáLWHY� OHJH�FHUNYH�SR�)LQLMHYHP�QDáUWX��2E�RSXVWLWYL�FHUNYD�SUL�� DOL�QDG�PHVWQLPL�YUDWL� VR� SRQDYDGL�Y]LGDOL� REHOHÌMH�� NL� QDM� EL
RKUDQLOR�VSRPLQ�QD�QHNGDQMR�FHUNHY��1D�]DNOMXáNX�'DSRQWLMHYH�XOLFH�MH�WDNR�REHOHÌMH�Y]LGDQR�Y�KLÊR�

�� 9�NDWDVWUX�SUHSR]QDPR�]QDáLOHQ�DUKLWHNWXUQL�WORULV�]D�GRVWRS�Y�VWROS�
�� 2G�WRG�MH�ELO�RE�SRGLUDQMX�YUVWH�KLÊ�Y�8OLFL�VWDUHJD�JOHGDOLÊáD�OHWD������RGQHVHQ�WDEHUQDNHOM�L]�OHWD������LQ�ELO�YGHODQ�Y�SURáHOMH�KLÊH

QD�9DOYDVRUMHYL�XOLFL�ÊW�����QD�QDVSURWQL�VWUDQL�3HUNDYáHYH�KLÊH�
�� )LQL�MH�]D�R]QDáLWHY�WHK�YUDW�LQ�FHUNYH�QDULVDO�VLPEROQL�QDáUW�QDG�XOLFR��.HU�MH�R]QDáLWHY�QHLPHQRYDQD�LQ�NHU�VR�DUKLYVNL�YLUL�QHMDVQL��VR

WR� ODKNR� VWDUD� =XEHQDÊND� YUDWD�� VWDUD� FHUNHY� VY�� 1LNRODMD�� SD� WXGL� 6WROQLáQD� PHVWQD� YUDWD�� ,VWRLPHQVND� YUDWD� LQ� FHUNHY� �0XVHOOVND�
QDMGHPR� WXGL� QD� ]XQDQMHP� RE]LGMX�� SR� VWDUHP� SRLPHQRYDQMX� VHYHUR]DKRGQHJD� URED� PHVWD� �RG� GDQDÊQMHJD� 8NPDUMHYHJD� WUJD� GR
WUGQMDYH�%HOYHGHU��

�� 1DOGLQL�SUDYL��GD�MH�WD�FHUNHY�HQD�QDMVWDUHMÊLK�FHUNYD��]JUDMHQLK�]D�]DÊáLWR�PHVWD��1DOGLQL�������������
�� 9�VSRPLQ�QD�QHNGDQMR�FHUNHY� MH�RKUDQMHQ�ROWDU� LQ� VOHSR�RNQR��Y�NDWHUH P� MH�ELOD� IUHVND� V�SRGRER�FHUNYH� LQ� VSRPLQVNLP�QDSLVRP��

]DUDGL�SURSDGDQMD�RPHWD� MH�QDSLV�QHáLWOMLY��0DOR�NRYLQVNR�]YRQLFR� VR�RGVWUDQLOL�SUHG�QHGDYQLP��2KUDQMHQ� MH� WXGL�GHO�RSRUQLND��QD
NDWHUHP�MH�VWDO�RERN�PHVWQLK�YUDW�

��� 9�SURáHOMX�KLÊH�Y�8OLFL�SUL�YRGQMDNX��ÊW�����MH�SRG�RGSDGDMRáLP�RPHWRP�YLGHQ�RVWDQHN�]LGQH�VWUXNWXUH�RE]LGMD�
�� 7D�YUDWD�LPDMR�QDMYHá�RULJLQDOQLK�RVWDQNRY��2KUDQMHQD�VWD�RED�QRVLOQD�RSRUQLND�]D�ORNH��QD�NDWHULK�MH� VWDO�RERN�LQ�VNXSLQD�GUREQLK

GHWDMORY��NL�QDND]XMHMR�QHNGDQMR�YLÊLQR�SURVWRURY�QDG�RERNL��6SRPLQ�QD�QHNGDQMR�FHUNHY�RKUDQMD�NDSHOLFD�
�� 9LÊLQD�EUXQáQLF�Y�UD]PHUMX�GR�SUHKRGD�QD]RUQR�NDÌH�QDáLQ�QDG]RUD�LQ�VWDUR�REOLNR�]DSLUDQMD�SUHKRGD�V�VSXVWQR�UHÊHWNR��7D�MH�ELOD�QD

QRWUDQML�VWUDQL�SUHKRGD��]�YLGQLPL�ÊSLFDPL�UHÊHWNH�GR�YLÊLQH�GQD�ORND��9�.RODUVNL�XOLFL�MH�RKUDQMHQ�GHO�RE]LGMD�Y�YUWQHP�]LGX�
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XOLFH�GR�8OLFH�WDOFHY��NMHU�VR�VWDOD�1RYD�YUDWD�V�FHUNYLMR
VY��0DUMHWH�QD�RERNX�YUDW��1DOGLQL� MH�SUYRWQR� L]JUDGQMR
FHUNYH�QD� WHK�PHVWQLK�YUDWLK�SRVWDYLO�Y�SUYD� VWROHWMD�SR
L]JUDGQML�YUDW��1DOGLQL���������������

1RYD� YUDWD� VR� HQD� RG� WUHK� RKUDQMHQLK�PHVWQLK� YUDW
QRWUDQMHJD�RE]LGMD��L]ULVDQLK�QD�REHK�NDWDVWUVNLK�QDáUWLK
L]�OHWD�������������

2E]LGMH� VH� MH� QDGDOMHYDOR� SR� SUHORPQLFL� 'LPQL�
NDUVNH� XOLFH�� LQ� VLFHU� YVH� GR�'DSRQWLMHYH� XOLFH�� NMHU� VH
QDÊ�RSLV�VNOHQH�

2%=,'-(�32�%(1(Æ.,�2692-,79,�.235$�/(7$�����

5RPDQVNR�LQ�JRWVNR�RE]LGMH��GR�RN��O�������

3R� RVYRMLWYL� .RSUD� OHWD� ����� VR� %HQHáDQL� ]DKWHYDOL
SRGUWMH�GHOD�RE]LGMD�QD�VHYHUR]DKRGQHP�YRJDOX�PHVWD�
RE�SRPROX��NMHU�VR�ODKNR�SULVWDMDOH�YHOLNH�JDOHMH��&DSULQ�
������ ������� 5D]LVNRYDOFL�PHVWQH� ]JRGRYLQH� VR� ]DPDQ
SRVNXÊDOL� XJRWRYLWL�� NROLNR� LQ� NMH� VR� RE]LGMH� SRUXÊLOL� LQ
NGDM�VR�JD�SRQRYQR�REQRYLOL��%UH]�VLVWHPDWLáQLK�UD]LVNDY
RE]LGMD� VR� UD]OLáQD� PQHQMD� OH� XJLEDQMD�� ,]� DUKLYVNLK
YLURY�VR�SR]QDQD�YVD�WUL�SULVWDMDOQD�PHVWD�JDOHM��$69����
&DSULQ�� ������� 2E� VHYHUR]DKRGQHP� SRPROX� VR� SULVWD�
MDOH� QDMYHáMH� JDOHMH�� 2E� L]JUDGQML� /HYMHJD� JUDGX�� WDNRM
SR�RVYRMLWYL�PHVWD� LQ�SRGUWMX�GHOD�RE]LGMD�� MH�QD�QMHJR�
YHP� SRPROX� ODKNR� SULVWDOR� Y]SRUHGQR� ÊWLULQDMVW� JDOHM
�&DSULQ�� ������ ������� 2E� PDQGUDáX� QD� 9RMNRYHP� QD�
EUHÌMX� MH� ELO� L]REOLNRYDQ� SRVHEHQ� WUR]REL� SRPRO� ]D
SUHáQR�SULVWDMDQMH�GYHK�JDOHM�]�QL]NLP�XJUH]RP��$69����
'$7����LQ����

3UHJOHG� EHQHÊNH� IRUWLILNDFLMH� .RSUD� Y� OHWLK� �����
�����SRNDÌH�QD�SRVHEHQ�RGQRV� GYHK�SRPRUVNLK�PHVW�
%HQHWNH� VR� Y� XWUMHYDQMH� .RSUD� YODJDOH� NDU� VH� GD� PDOR
VUHGVWHY�� 3R� HQL� VWUDQL� ]DWR�� NHU� MH� ELO� .RSHU� YHOLN� ]D
VUHGQMHYHÊNR�PHVWR��� LQ� ]DWR� Y� ]JRGQMHP� REGREMX� EH�
QHÊNH� ]DVHGEH� QHYDUHQ� NRQNXUHQW� %HQHWNDP�� SR� GUXJL
SD��NHU�MH�VLPEROLáQR�NRW�JODYQR�PHVWR�SUHGVWDYOMDO�,VWUR�

*ODYQL� UD]ORJ�]D� VNURPQD� YODJDQMD� Y� NRSUVNR� XWUMH�
YDQMH� SD� MH� WLáDO� Y� UD]OLNL� Y� VWUDWHÊNLK� NRQFHSWLK� REHK
PHVW��7UGLWHY� ODKNR� L]SHOMHPR�L]�SULPHUMDYH� IRUWLILNDFLMH
REHK�PHVW��VSUHPOMDQMD�GRSLVRY�PHG�EHQHÊNLP�VHQDWRP
LQ� NRSUVNLPL� SUHGVWDYQLNL� WHU� SRURáLO� HNVSHUWRY� ]D� RE�
]LGMD��QD�SULPHU�3ROFHQLJR�������������SULSLVXMH�SRVHE�
QR�YORJR�RE]LGMX��]DÊáLWHQHP�]�PRUMHP���%HQHWNH�VR�NRW
SRPRUVND�WUJRYVND�YHOHVLOD�]DJRYDUMDOH�VWUDWHJLMH�DNWLYQH
REUDPEH�� VDM� PRUMH� RNURJ� RWRND� ÊáLWL� PHVWR� EROMH� NRW
NDNUÊQR� NROL� RE]LGMH�� áH� LPD� GREUR� XUHMHQR� DNWLYQR
REUDPER� ]� ERMQLPL� ODGMDPL�� .RSHU�� NL� VR� PX� ÊWHYLOR
JDOHM�GRORáDOL�%HQHáDQL��SD� MH�VYRMR� VWUDWHJLMR�JUDGLO�QD
WLVWHP��NDU�PX�MH�SUHRVWDOR��SDVLYQL�REUDPEL�]�RE]LGMHP�

9HQGDU�VR�%HQHWNH�RE�]DVHGEL�.RSUD�YVHHQR�SRSRO�
QRPD�]DXSDOH�VYRML�VWUDWHJLML�QH�QRYR�RVYRMHQHPX�JODY�
QHPX�PHVWX�LVWUVNH�SURYLQFH��=DWR�MH�VHQDW�SROHJ�UXÊLWYH
RE]LGMD�QD�VWUDWHÊNLK�PHVWLK�XND]DO�7RPPDVX�*ULWWLMX�LQ
3LHUX�*UDGHQLJX� L]JUDGQMR�PRáQH� EHQHÊNH� WUGQMDYH� QD
HGLQHP� NRSHQVNHP� GRVWRSX� Y� PHVWR�� OHVHQHP� PHVWX�
7UGQMDYR��LPHQRYDQR�&DVWHO�/HRQH��VR�%HQHáDQL�LPHQR�
YDOL�WXGL�NOMXá�PHVWD�LQ�,VWUH��&DSULQ������������

7UGQMDYD�MH�ELOD�]JUDMHQD�QD�NROLÊáX�VWDUHMÊH�WUGQMDYH�
7DP� VR� V� SLORWL� LQ� QDVXWMHP� SRVWDYLOL� WURMQR� NDPQLWR
SORÊáDG� �NRW�SRGVWDYHN���1D�RVUHGQML�SORÊáDGL�VR�SRVWD�
YLOL� WUGQMDYR� L]� EHQHÊNH� RSHNH�� VNR]L� NDWHUR� MH� SRWHNDO
GRKRG� Y�PHVWR�� 1D� REHK� VWUDQHK� MH� ELO� GRGDWQR� ]DYD�
URYDQ� ]� GYLÌQLP� PRVWRP���� 2VWDOD� GYD� SRGVWDYND� VWD
VOXÌLOD�SULVWDMDOQL�SORÊáDGL�]D�JDOHMH��3URWL�Y]KRGX�MH�ELO
PDQMÊL� SULVWDQ� ]D�PDQMÊH� JDOHMH� ]� QL]NLP� XJUH]RP�� QD
]DKRGQL�VWUDQL�WUGQMDYH�SD�MH�VWDOD�SULVWDMDOQD�SORÊáDG�]D
YHáMH�JDOHMH��&DSULQ������������

3UYRWQL� DUKLWHNWXUQL� NRQFHSW� WUGQMDYH� MH� ELO� NOMXE
QDYLGH]QR�HQRVWDYQHP�YLGH]X�WDNR�]DSOHWHQ��GD�ÊWHYLOQH
XSRGRELWYH�QLVR�XVSHOH�]DQHVOMLYR�SUHGVWDYLWL�]JUDGEH�

=DSOHWHQRVW�JRWVNHJD� WORULVD� MH�Y�]DVQRYL�ÊWLULK�YRJDO�
QLK�VWROSRY��NL�L]VWRSDMR�L]�NYDGUDWQH�]DVQRYH�OH�QD�PHVW�
QL�LQ�NRSHQVNL�VWUDQL�WHU�WDNR�UD]GHOLMR�NYDGUDWQL�WORULV�QD
GYHK�L]VWRSDMRáLK�VWUDQHK��JODYQL�SURáHOML��Y�NRPSR]LFLM�

�� .URQLN� L]�áDVD�� NR� VR� SRVWDYOMDOL� FHUNYH�QDG�PHVWQD�YUDWD�� QL�� 7H�FHUNYH� VR� VNR]L� VWROHWMD� SURSDGDOH��1HNDWHUH�PDQM� SRPHPEQH� VR
]DáDVQR� DOL� WUDMQR� RSXVWLOL�� GUXJH� SD� VR� VáDVRPD� SUHQRYLOL� �� NR� VR� GRELOL� QRYHJD� GRQDWRUMD�� 3UHQRYOMHQH� FHUNYH� VR� RE� SUHY]HPX
SRVYHWLOL��7DNR�VR�VH�RKUDQLOH�OHWQLFH�SRVYHWLWHY�L]�NDVQHMÊHJD�REGREMD��NR�VR�NURQLNH�ÌH�UHGQR�VSUHPOMDOH�GRJDMDQMH�
3R�EHQHÊNL�RVYRMLWYL�.RSUD�MH�SRPHQLOD�JUDGQMD�FHUNYD�QD�YKRGQLK�VWROSLK�VWDULK�PHVWQLK�YUDW�SULNULWR�IRUWLILNDFLMR�PHVWD��]DWR�EL �ELOH�WH
QHGYRPQR� ]DEHOHÌHQH� Y� EHQHÊNLK� DUKLYLK�� *UDGQMD� FHUNHY� MH� VLFHU� XQLáLOD� GHO� VWDUH� IRUWLILNDFLMH�� YHQGDU� MR� MH� LVWRáDVQR� ]DUDGL
SRPHPEQH� QDPHPEQRVWL� ]DYDURYDOD�� NHU� VR� VH� NRORQL]DWRUML� L]RJLEDOL� UXÊLWYL� VLPEROQLK� VWDYE�� ÉNRI� 1DOGLQL� QDP� SRVUHGQR� SRMDVQL
VWDYEQL�UD]YRM�FHUNHY�QDG�PHVWQLPL�YUDWL�

�� 1D�WHUHQX�SR]RUQL�RSD]RYDOHF�ÊH�GDQHV�SUHSR]QD�GHO�RVWDQNRY��6LVWHPDWLáQD�UD]LVNDYD�EL�ODKNR�UD]NULOD�VNULYQRVW�WHK�YUDW��NOMXE�WHPX
GD�VR�GHO�RVWDQNRY�SUHG�QHGDYQLP�XQLáLOL�]�QDGRPHVWQR�QRYRJUDGQMR�

�� %HQHáDQL�VR�RG�YVDNHJD�SUHPDJDQHJD�PHVWD�Y�SRJRMLK�SUHGDMH�OH�WHJD�]DKWHYDOL�SRUXÊLWHY�RE]LGMD�QD�QDMSRPHPEQHMÊHP�GHOX��7UÌD�
áDQL�VR�VH�]DUDGL� WDNLK�SRJRMHY��XQLáHQMD�WUGQMDYH�RE�REDOL��]DÌLJD�ERMQLK�ODGLM� LQ� L]URáLWYH�GYDQDMVWLK� WDOFHY��PHVWQLK�YHOMDNRY�� OHWD
�����UDMH�REUQLOL�QD�JRULÊNHJD�JURID�$OEHUWD�LQ�RJOHMVNHJD�SDWULDUKD�5DMPXQGD�LQ�VH�WDNR�XVSHÊQR�XEUDQLOL�%HQHáDQRY�

�� 2E�L]JUDGQML�JUDGX�MH�ELOR�PRUMH�JORERNR�WULQDMVW�EHQHÊNLK�áHYOMHY������P���3UDY�]DUDGL�L]JUDGQMH�JUDGX�LQ�SUHGHODYH�OHVHQHJD�PRVWLÊá D
Y�QDVLS�VH�MH�SULáHOR�]DPRáYLUMDQMH�6WDQMRQVNHJD�]DOLYD���ÉNRFMDQVNL�]DWRN�

�� .RSHU� LPD� ÊH� GDQHV� QD� QHNGDQMHP� RWRNX� WLVRá� KLÊ�� áHSUDY� MLK� MH� ELOR� YHOLNR� SRUXÊHQLK� SRG� LWDOLMDQVNR� NUDOMHYLQR�� Y� KDEVEXUÊNHP
REGREMX�� ]D� áDVD� ,OLUVNLK� SURYLQF�� SRG� -XJRVODYLMR� LQ� WXGL� Y� QRYL� 5HSXEOLNL� 6ORYHQLML��9HOLNRVW�PHVWD� GREUR� LOXVWULUD� WXGL� SULPHUMDYD
REVHJD�]XQDQMHJD�PHVWQHJD�RE]LGMD�]�ÌH�RPHQMHQLPL�RE]LGML�SRPHPEQLK�RE]LGDQLK�PHVW��QD�SULPHU�'XEURYQLND��

�� .DVQHMH�VR�GYLÌQL�PRVW�SURWL�PHVWX�RSXVWLOL�
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VNR� WUHWMLQR���� 3RONURÌQH� L]ERNOLQH� Y� QDGVWURSMX� VR� ]D�
UDGL�SRÊHYQH�ÊLULWYH�SURWL�WOHP�XVWYDUMDOH�QD�REHK�áHOQLK
VWUDQHK� WUGQMDYH� YLGH]� YRJDOQLK� VWROSRY� �URQGHOO��� QD
ERáQLK�VWUDQHK�SD�YLGH]�YLVRNLK��SRÊHYQLK�SRGVWDYNRY�

1RYR]JUDMHQ� /HYML� JUDG� MH� LPHO� QD� YUKX� QDPHVWR
VWUHKH�REUDPEQR�SORÊáDG��REUREOMHQR�V�FLQDPL��1D�REHK
VWUDQHK� WUGQMDYH� VR� ELOH� Y� VUHGLÊáX� SURáHOMD� FLQH� ]GUX�
ÌHQH�Y�SRYLÊDQR�DWLNR� �SRYLÊDQ�GHO� VUHGLQH�SURáHOMD�� LQ
RGHEHOMHQ�REUDPEQL�]LG��9�QDGVWURSMX�QDG�SRWMR�VWD�ELOD
GYD� GYRULÊáQD� DWULMD�� 3RG� GYRULÊáHP� VR� ELOL� QDPHÊáHQL
YRGQL�UH]HUYRDUML�

7UGQMDYD� MH� ������������ Y� SHWVWR� HQDLQÊWLULGHVHWLK
OHWLK�REVWRMD�GRÌLYHOD�ÊWHYLOQH�SUHGHODYH��.OMXE�WHPX��GD
VR�VH�MH�.RSUáDQL�ÌHOHOL��]QHELWL���SRVHEQR�Y�REGREMX��NR
MR�MH�YODJD�ÌH�PRáQR�QDáHOD��VHQDW�QL�QLNROL�SRSXVWLO� LQ
MH�SRÊLOMDO�YHGQR�QRYH�VSHFLDOLVWH��GD�EL�MR��UHÊLOL����

/HWD������VR�KDEVEXUÊNL� WRSRYL�]DGQMLá�REVWUHOMHYDOL
/HYML�JUDG��Y�NDWHUHP�VR�ELOL�1DSROHRQRYL�YRMDNL��&DSULQ�
����������7UGQMDYD�MH�ELOD�SR�REVWUHOMHYDQMX�YVD��FYHWRáD
LQ� ROXSOMHQD��� YHQGDU� MH� Y]GUÌDOD� YVH� SULWLVNH�� 3UHG� RG�
VWUDQLWYLMR� VR� MR� SRVNXÊDOL� KDEVEXUÊNL� YRMDNL�PLQLUDWL�� D
VR�MR�ODKNR�]DUDGL�WUGRÌLYRVWL�GRNRQáQR�RGVWUDQLOL�ÊHOH�V
ÊHVWPHVHáQLP�URáQLP�GHORP�EDWDOMRQD�ORYFHY�OHWD������
3RVHEHQ�SRPHQ�WUGQMDYH�SULND]XMH�NDWDVWHU�PHVWD�L]�OHWD
������.DWDVWHU���������QD�NDWHUHP�MH�OH�WD�V�áUWNDQR�OHJR
ÊH�YHGQR�R]QDáHQD���áHSUDY�ÌH�QHNDM�áDVD�SRGUWD���

6SLQHOOLMHY� QDáUW� UHVWDYULUDQMD� /HYMHJD� JUDGD� L]� OHWD
������RKUDQMHQ�Y�SRJOHGX�SURáHOMD��REUQMHQHJD�SURWL�PH�
VWX�LQ�WORULVD�WUGQMDYH��]DQHVOMLYR�NDÌH�VWDUR�REOLNR���SUHG
SUHGHODYR�DUKLWHNWXUH�WUGQMDYH�V�VWUHKR��$69�����LQ�����

3R�NRSUVNHP�XSRUX�EHQHÊNLP�REODVWHP�OHWD������VR
%HQHáDQL� Y� .RSUX�� QD� RVQRYL� ÊWLULK� RGORáE� VHQDWD� OHWD
������ XUHGLOL� GUXJR�EHQHÊNR�XWUGER�0XVHOOD�� 3UHGYRMQL
UD]LVNRYDOFL�VR�]DPDQ�LVNDOL�SRGDWNH�R�WHP��QD�NDWHUHP
PHVWX�VR�]JUDGLOL�WUGQMDYR��&DSULQ�������������

=PHÊQMDYD� RNURJ� WUGQMDYH� 0XVHOOD� MH� QDVWDOD� ]DWR�
NHU� VH� MH� FHORWQL� VHYHUR]DKRGQL� URE� PHVWD� LPHQRYDO
0XVHOOD�� LQ� ]DWR�� NHU� MH� 3ROFHQLJR� OHWD� ����� LPHQRYDO
�WRUULRQH�0XVHOOD��XWUGER��NL�MR�MH�)LQL�R]QDáLO�OHWD�����
NRW��%DOORYDUGR�7LHSROR�7HUUDSLHQDWR��

=D� XWUGER� 0XVHOOD� L]� OHWD� ����� MH� ELO� L]EUDQ� NYD�
GUDWHQ� VWROS� RE� SRGUWHP� GHOX� RE]LGMD�� GD� MH� Y� YVDNHP
WUHQXWNX��SRG�]DÊáLWR��RPRJRáLO� L]NUFDQMH�EHQHÊNLK�SR�
VDGN� QD� NRSQR� LQ� GRVWRS� Y� PHVWR� VNR]L� RGSUWLQR�� ,]
LVWHJD� UD]ORJD� MH� ELOD� QD� YVDNL� VWUDQL� RGSUWLQH� ]JUDMHQD
QHNH�YUVWH�SORÊáDG�� NL� MR� YLGLPR�QD�RULJLQDOQHP�)LQLMH�
YHP�QDáUWX�

=DKWHYD�]D�L]JUDGQMR�XWUGEH�QD��PXVHOOVNHP��YRJDOX
OHWD������QL�ELOD�XUHVQLáHQD�

/HWD������MH�ELOR�]DKRGQR�RE]LGMH� LQ�RE]LGMH� MXÌQR
GR� PXQLFLMVNHJD� VWROSD�� NL� MH� RVWDOR� Y� QHVSUHPHQMHQL
VWDUL�REOLNL��ÌH� UHQHVDQáQR�SUHGHODQR��1HVSUHPHQMHQ� MH
QD� VHYHUR]DKRGQHP�RGVHNX� RE]LGMD� RVWDO� OH� VWROS�PHG
VY��1LNRODMHP� LQ� WUGQMDYR� 7LHSROR��PHGWHP� NR� VWD� ELOD
YHV� VHYHURY]KRGQL� WUDNW� RE]LGMD� LQ� YKRGQR�PHVWQR� RE�
]LGMH� OHWD� ����� ÊH� Y� REOLNL� L]� áDVD� SUHG� EHQHÊNR� ]D�
VHGER�

5HQHVDQÞQR�RE]LGMH������������

àHSUDY� MH� WUDMDOR� UHQHVDQáQR� REGREMH� RG� OHWD� ����
GR������� ODKNR�QD� NRSUVNHP�]XQDQMHP�RE]LGMX� QD� RV�
QRYL� GREUR� ]DVWRSDQLK� DUKLYVNLK�YLURY� UHQHVDQVR� ]DVOH�
GLPR�ÌH�SUHM�

'RYROM� ]DQHVOMLYR� DUKLWHNWXUQR� SUHGVWDYR� YLGH]D� FH�
ORWQHJD�]XQDQMHJD�RE]LGMD� L]� WHJD�REGREMD� ODKNR�GREL�
PR�ÊHOH�QD�RVQRYL�GYHK�QDM]JRGQHMÊLK�XSRGRELWHY�PHVWD
�&DUSDFFLR�� ������PRGHO� .RSUD� Y� URNDK� VY�� 1D]DULMD� ]
ROWDUQH�VOLNH�0DGRQD�QD�SUHVWROX�V� VYHWQLNL�� VOLND�3DQR�
UDPD�.RSUD��,QWHU�XWUXPTXH�WXWD���������LQ�GYHK�QDáUWRY
�$69�����QDáUW�PHVWD��$69������QDáUW�PHVWQHJD�RE]LGMD��
=D� SRGUREQR� DUKLWHNWXUQR� UHNRQVWUXNFLMR� VSUHPLQMDQMD
RE]LGMD� Y� EHQHÊNHP� REGREMX� ������������ LQ� LVNDQMH
VNULWLK�RVWDQNRY�QD� WHUHQX�SD� MH�QXMQR� WXGL�SR]QDYDQMH
YVHJD� UD]SRORÌOMLYHJD� ]JRGRYLQVNHJD� LQ� VRGREQHJD� DU�
KLYVNHJD� JUDGLYD� R� PHVWX�� SR]QDYDQMH� ]QDáLOQRVWL� EH�
QHÊNLK� REOLN� IRUWLILNDFLMH� LQ� UD]LVNDY�]�PHULWYDPL� QD� WH�
UHQX�

%HQHÊNL� VHQDW� MH� Y� IRUWLILNDFLMR� PHVW� XVPHUMDO� VYRMH
QDMEROMÊH�DUKLWHNWH��=DUDGL�YHOLNHJD�REVHJD�R]HPOMD�%H�
QHÊNH� UHSXEOLNH� LQ� PDORÊWHYLOQLK� VSHFLDOLVWRY� VR� SUHG�
VWDYQLNL� VHQDWD� GHOLOL� QDORJH� SR� XáLQNRYLWRVWL� SRVDPH]�
QLNRY� Y� VNODGX� V� SRPHQRP�� ]DKWHYQRVWMR� SUREOHPDWLNH
LQ�QXMQRVWMR�QDORJ��$UKLWHNWL� VR� L]EROMÊHYDOL� LQ�SRVRGDE�
OMDOL�REUDPER�PHVW�SR�VYRMLK�QDMEROMÊLK�PRáHK��Y�VNODGX
]�PRÌQRVWPL�%HQHÊNH� UHSXEOLNH��1DORJH� VR� UHÊHYDOL� QD
GYD� QDáLQD�� QDMSUHM� VR� SUHGODJDOL� GU]QHMÊH�� GUDÌMH
QDORJH��áH�QL�ELOR�PRÌQRVWL�]D�QMLKRYR�UHDOL]DFLMR��SD�VR
VH� VSRSDGOL�]�]DKWHYQHMÊR��D�FHQHMÊR� UHÊLWYLMR��3UYR�RE�
OLNR� MH� QD� QHSRVUHGQL�PHML� 5HSXEOLNH� V�+DEVEXUÌDQL� �Y
3DOPDQRYL�� OHWD� ������ UHDOL]LUDO� DUKLWHNW� 9LQFHQ]R� 6FD�
PR]]L� Y� REOLNL� LGHDOQHJD� REUDPEQHJD� PHVWD� ]YH]GD�
VWHJD�WORULVD���

�� *HRPHWULMVNR�WUHWMLQR�VR�UD]ELOL�]LGRYL��SRPDNQMHQL�SURWL�SUHKRGX�
�� &DSULQRYL� RSLVL� QDáLQRY� UHÊHYDQMD� ]JUDGEH� LQ� QMHQHJD� VWDWLáQHJD�XWUMHYDQMD�]�YH]PL� �&DSULQ�� ������ ���� VR� ELOL� L]MHPQR� VRGREQL� LQ

XáLQNRYLWL�� 3R� GHVHWOHWMLK� RSXVWLWYH� WH� PHWRGH� MH� ELO� ]DUDGL� SURWLSRWUHVQH� XáLQNRYLWRVWL� SRVWRSHN� ]� YH]PL� SRQRYQR� XYHGHQ� Y� QDM�
VRGREQHMÊR�SUDNVR�

�� /HJR�WUGQMDYH�VR�PRUDOL�SR]QDWL�WDNR�]DUDGL�XJRWDYOMDQMD�WUGQRVWL�WHUHQD�NDNRU�WXGL�]DUDGL�VWUDWHÊNLK�UD]ORJRY�
�� 7DNR� MH� DUKLWHNW� 9LQFHQ]R� 6FDPR]]L � Y� OHWLK� ���������� XUHVQLáLO� LGHDOQR� EHQHÊNR� PHVWR� 3DOPDQRYR� �3DOPD� QXRYD�� QD� PHML� V

+DEVEXUÌDQL��7R�XWUMHQR�EHQHÊNR�PHVWR�QDMEROMH�GRND]XMH�LQ�SRMDVQMXMH�RGQRV�EHQHÊNLK�GRÌHY�LQ�VHQDWD�GR�XWUMHYDQMD�LVWUVNLK�PHVW�
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%HQHWNH� VR� Y� RGQRVX� GR� LVWUVNLK�PHVW� Y� SUYHP� RE�
GREMX� SR� RVYRMLWYL� ]DYLUDOH� IRUWLILNDFLMR� L]� VWUDWHÊNLK
UD]ORJRY�� NDVQHMH� SD� VR� QDG� ,VWUR� XYHOMDYOMDOH� VYRMH
HNRQRPVNH� LQWHUHVH�� 9RGLOQR� YORJR� Y� LVWUVNLK�PHVWLK� MH
REYODGRYDOR�EHQHÊNR�SOHPVWYR��NL�MH�VNXSDM�]�EHQHÊNLP
VHQDWRP�GRORáDOR��Y�NDM� ODKNR�YODJDMR�PHVWQD� VUHGVWYD�
SULGREOMHQD�RG�FHVWQLQ��PRVWQLQ��GDYNRY��UD]QLK�JORE�LQ
SULVSHYNRY�L]�%HQHWN��6HQDW�L]�%HQHWN�MH�QD�SURÊQMR�.R�
SUáDQRY� ]D� ILQDQFLUDQMH� SRSUDYLO� RE]LGMD� SRÊLOMDO� VWUR�
NRYQMDNH�]D�XWUGEH��SRVWRSNH�MH�]DYODáHYDO�LQ�GRYROMHYDO
PDOHQNRVWQD�SRSUDYLOD��YVH�GRNOHU�QLVR�]XQDQML�RVYDMDOFL
RJUR]LOL�EHQHÊNH�SRVHVWL��7HGDM�VR�IRUWLILNDFLMVNL�SRVWRSNL
VWHNOL�KLWUR� LQ�XáLQNRYLWR��%RJDWL�DUKLYVNL�YLUL��SUHGYVHP
GRSLVL� PHG� .RSURP� LQ� %HQHWNDPL�� NL� MLK� SUHGVWDYLWD
&DSULQ� LQ�6PROH��NDÌHMR��GD� MH� VHQDW�SRVYHáDO�QDMYHáMR
YORJR� /HYMHPX� JUDGX�� SRWL� QD� RWRN�� SUHSUHáHYDQMX� ]D�
PRáYLUMDQMD�6WDQMRQVNHJD�]DOLYD�LQ�XUHMDQMX�JODYQLK�SUL�
VWDQLÊNLK� QDSUDY�� 6WUXNWXUD� GRSLVRY� RGREULWHY� LQYHVWLFLM
NDÌH�� GD� MH� VHQDW� UDMH� SRGSLUDO� WLVWD� QXMQD� GHOD�� NL� VR
LVWRáDVQR�]�UHÊHYDQMHP�SUREOHPRY�SULQDÊDOD�YHáMH�SUHG�
QRVWL�SRPRUVNL� WUJRYVNL� UHSXEOLNL� �&DSULQ��������6PROH�
������

1D�NRSUVNHP�RE]LGMX�MH�$OYLVH�%UXJQROL�OHWD������SR
DUKLYVNLK� YLULK� VSUHWQR� SUHGHODO� LQ� SRYHáDO� WUGQMDYR
%HOYHGHU��%DOXDUGR�GHO�%HOYHGHUH��&DSULQ���������������

YHQGDU�QDWDQáHQ�QDáLQ�SUHQRYH�QL�]QDQ�
=DUDGL� VUHáQLK� RNROLÊáLQ� VWD� RKUDQMHQL� REH� 3DXOLF�

FLMHYL�YDULDQWL�SUHQRYH�XWUGEH� �7RUUH�0XVHOOD�� ������RE
WUGQMDYL�7LHSROR��3UHGODJDQD�YDULDQWQD�SRVWRSND�SUHQRYH
]� UD]ÊLULWYLMR� LQ� L]YHGER�EDVWLMH���%DOXDUGD�GHWDMOQR�SR�
MDVQMXMHWD� UHQHVDQáQR�PHWRGRORJLMR� SUHGHODYH� IRUWLILND�
FLMH�Y�.RSUX���

1D� WD� QDáLQ� MH� ELOR� QD� L]SRVWDYOMHQLK� PHVWLK� VWDUR
NRSUVNR� RE]LGMH� SUHGHODQR� Y� UHQHVDQáQR� RE]LGMH�� 'HO
VWROSRY� MH� ELO� ]QLÌDQ� GR� RE]LGMD�� QHNDWHUL� SD� VR� ELOL
GHOQR�SRUXÊHQL�LQ�SUHGHODQL�Y�L]SRVWDYOMHQ�QDVLSDQ�YRJDO
RE]LGMD�� 6� SUHRVWDQNL� SRUXÊHQH� QDGRE]LGQH� JUDGQMH� VR
XWUGLOL� Y]QRÌMH� VWROSRY� LQ� RE]LGMH� �� QD� L]SRVWDYOMHQLK
PHVWLK�� V� SRÊHYQLP� RSRUQLP� UHQHVDQáQLP� ]LGRP� �� HV�
NDUSR�� NL� MH� RMDáLOD� RE]LGMH� SUHG� WRSRYVNLPL� NURJODPL�
1HNGDQMH� ]REáDVWH� FLQH� NURQH� RE]LGMD� VR� SUHGHODOL� Y
VWUQMHQ�SUVREUDQ�V�SR]LGDYR�VWUHOQLF��Y�NDWHULK�VR�SXVWLOL
VWUHOQR�OLQR�

-XÌQD� WUGQMDYD� ]DKRGQHJD� RE]LGMD� �)RUWH� WHUUDSL�
HQDWR��� LPHQRYDQD� WXGL� EDVWLRQH� GHO� SRUWR�� MH� ELOD� Y
UHQHVDQVL� SUHXUHMHQD� ]� ]QLÌDQMHP� VWROSD� GR� RE]LGMD�
XUHGLWYLMR� RERNDQH� ND]HPDWH� �RERNDQD� ]DNORQLÊáD� Y

WUQMDYL�]D�]DÊáLWR�SRVDGNH�LQ�VKUDPER�VWUHOLYD���L]GHODYR
NRWQH� NXUWLQH� �LW�� &RUWLQD�� WR� MH� YH]QL� ]LG� LQ� SURVWRU
RNRSD� ]D� RE]LGMHP�PHG� VWROSRPD� DOL� QDVXWLK� SORÊáDGL
]D� XWUGEDPL�� PHG� VNODGLÊáHP� VROL� LQ� Y]KRGQR� VWHQR
VWROSD�WHU�QDVLSRP�Y�WRSRYVNR�SORÊáDG�

6WROS� 9UDW� VY�� 0DUWLQD� MH� ELO� ]QLÌDQ� PDOR� QDG� RE�
]LGMHP�

6HYHUQD�WUGQMDYD�7LHSROR�EDOXDUGR�WHUUDSLHQDWR��LPH�
QRYDQD�WXGL�EDVWLRQ�� MH�ELOD�SUHGHODQD�]�QLÌDQMHP�GYHK
VWROSRY� GR� RE]LGMD� �SHWHURNRWQL� LQ� WUDSH]QL� YRJDOQL
VWROS���Y�QDVLSDQR� WRSRYVNR�SORÊáDG��NL� MR� MH�RPHMHYDOD
QD�QRWUDQML�VWUDQL�WUDSH]QD�NXUWLQD��3UL�]DGQMHP�XUHMDQMX
NULÌLÊáD�FHVWH�RE�8NPDUMHYHP�WUJX��%HOYHGHUVNH�FHVWH�LQ
.RSDOLÊNHJD� REUHÌMD�� VR� DUKHRORJL� RGNULOL� QHNDM�PHWURY
WHPHOMD�LQ�VUHGLQVNHJD�RE]LGMD�WUGQMDYH�7LHSROR�LQ�V�WHP
SRWUGLOL� QDÊR� KLSRWHWLáQR� OHJR� WUGQMDYH���� 9� SRYSUHáMX
HQ�PHWHU� YLVRNR� RE]LGMH� VR� +DEVEXUÌDQL� OHWD� ����� RE
SRGLUDQMX�WUGQMDYH�QD�QDMQLÌMHP�GHOX�RKUDQLOL�LQ�JD�XSR�
UDELOL�]D�XWUGLWHY�QDVLSD�GYHK��WDNUDW�QD�QRYR�]JUDMHQLK�
FHVW��%HOYHGHUVNH�FHVWH�LQ�.RSDOLÊNHJD�QDEUHÌMD��

=D�SUHGHODYR�0X]HOVNHJD� VWROSD� �7RUUH�� MH� RKUDQMHQ
3DXODFLMHY�QDáUW� L]�OHWD�������Y�NDWHUHP�MH�VWROS�]QLÌDQ
GR�RE]LGMD�LQ�QDVLSDQ�

)UDQFHVFR� 3DXODFL� MH� OHWD� ����� L]GHODO� GYH� YDULDQWL
QDáUWD�]D�VDQDFLMR�LQ�SRVRGRELWHY�VHYHUR]DKRGQHJD�WUDN�
WD�RE]LGMD��$69�����LQ������9�SUYL�YDULDQWL�QDPHVWR�0X�
VHOOVNHJD�VWROSD�SUHGODJD�QRYR��YHáMR�WUGQMDYR��$69������
9� RPHQMHQL� UD]OLáLFL� MH� SULND]DQ� VHYHUR]DKRGQL� WUDNW
VHYHUQHJD� ]XQDQMHJD� PHVWQHJD� RE]LGMD�� RG� REUDPEQH
SORÊáDGL�%HOYHGHU�GR�VHYHUR]DKRGQHJD�EDVWLRQD��]�GYH�
PD�XWUGEDPD�PHG�REHPD��REUDPEQD�SORÊáDG�VY��1LFROR
LQ�0XVHOOVNL�NYDGUDWQL�VWROS���WHU�]DKRGQR�RE]LGMH�]�YVH�
PL� WUHPL� XWUGEDPL� �%DVWLRQ� 7LHSROR�� WUGQMDYD� ]D� ERáQR
REUDPER� PDQGUDáD� LQ� VWROS� 0RUVNLK� YUDW�� WHU� SULVWD�
QLÊNLPL� QDSUDYDPL� �YHOLNL� PDQGUDá�SRUWR� JUDQGH�� YDOR�
EUDQ�SRUSRUHOOD�� L]UDYQDQD�SULVWDQLÊND�UDYHQ�]�PDOLP�LQ
YHOLNLP�SRPRORP�]D�YHOLNH�JDOHMH��

3UYD�YDULDQWD�L]GHODYH�PRGHUQL]LUDQH�WUGQMDYH�MH�ELOD
]D� EHQHÊNL� VHQDW� SUHGUDJD�� ]DWR� MH� 3DXODFL� LVWHJD� OHWD
L]GHODO�GUXJL��FHQHMÊL�QDáUW�SUHGHODYH�VWROSD�Y�WUGQMDYR��Y
NDWHUHP�MH�]JROM�VDQLUDO�WHPHOMH�SRUXÊHQHJD�GHOD�RE]LGMD
LQ�QDQMH�]JUDGLO�PDQMNDMRáL�GHO�RE]LGMD��$69������

0XVHOOVNL�VWROS�MH�]QLÌDO�GR�RE]LGMD� LQ�JD�QDSROQLO� V
SHVNRP�LQ�JUXÊáHP��7DN�MH�ELO�RGSRUHQ�SURWL� WRSRYVNLP
NURJODP�LQ�SULSUDYOMHQ��NRW� MH�PHQLO� VDP��]D�ERáQR�RE�
UDPER� NXUWLQ���� 6� SUHRVWDQNRP�PDWHULDOD� L]� ]QLÌDQHJD
VWROSD� �]� GRGDWNRP� DSQD� ]D� SUHSUHáLWHY� NUDMH� JUDGEH�

�� &DSULQ�������������7D�WUGQMDYD�MH�GDQHV�Y�FHORWL�RKUDQMHQD��YHQGDU�]D�QMHQR�SUHGHODYR�QL�RKUDQMHQLK�QDáUWRY��'RNRQáQL�RGJRYRU�R
YUVWL�SUHGHODYH�ERGR�ODKNR�SRGDOH�OH�VLVWHPDWVNH�UD]LVNDYH�

�� %DOXDUGR� MH� QDMFHQHMÊD� LQ� QDMXáLQNRYLWHMÊD� REOLND� SUHXUHGLWYH� REVWRMHáLK� XWUMHQLK� NRQVWUXNFLM�� 3UHGVWDYOMD� VWROS�� GR� YLÊLQH� SUYHJD
QDGVWURSMD�QDSROQMHQ�V�SHVNRP�LQ�JUXÊáHP��R]LURPD�GYD�SROQMHQD�EOLÌQMD�VWROSD�]�QDVLSRP�RE]LGMD�PHG�REHPD��,]�RE]LGMD�L]VWRSDMRáD
XWUGED� %DORDUGR� QD� L]SRVWDYOMHQHP� GHOX�� PHVWX� REUDPEH�� SRVWDQH� EDVWLRQ�� 7UGQMDYD�� WXGL� IRUW�� MH� PRáQD� XWUGED� QD� VWUDWHÊNR� SR�
PHPEQHP�SRORÌDMX��SULUHMHQD�]D�DUWLOHULMVNR�REUDPER�V�VWDOQR�SRVDGNR�

�� àH�EL�VOHGLOL�RGNULWHPX�RE]LGMX�QD�REH�VWUDQL��EL�RGNULOL�]QDáLOQR�REOLNR�WUGQMDYH�
�� .XUWLQD��IUDQF��&RXUWLQH��MH�YH]QL�]LG�RE]LGMD��RNRS�QDVXWH�SORÊáDGL�]D�RE]LGMHP�DOL�YH]QL�RNRS�PHG�GYHPD�VWROSRPD�DOL�EDVWLMDPD�
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6O�����3DXODFLMHYD�QDàUWD� VWROSD�0X]HOOD� L]� OHWD� ����� Y�GYHK� UD]OLàLFDK��1DàUWD�QD]RUQR�GRND]XMHWD� UD]OLNR�PHG
ËHOHQLP�LQ�RPHMHQLPL�PRËQRVWPL��NL�VR�SRJRMHYDOH�GHMDQVNL�QDàLQ�IRUWLILNDFLMH�.RSUD�LQ�LVWUVNLK�NUDMHY�SR�EHQHÉNL
]DVHGEL��$69�����LQ�����]�GRYROMHQMHP�0LQLVWHUR�SHU�L�%HQL�FXOWXUDOL�H�OH�$WWLYLWi�&XOWXUDOL��Q��F��DWWR�Q������������
)LJ�����7ZR�YHUVLRQV�RI� 3DXODFL£V� SODQV� ������� RI� WKH�0X]HOOD� 7RZHU�� 7KH\� FOHDUO\� VKRZ� WKH�GLIIHUHQFH�EHWZHHQ
ZKDW�ZDV�GHVLUHG�DQG�ZKDW�ZDV�IHDVLEOH��ZLWK�WKH�ODWWHU�LQIOXHQFLQJ�WKH�DFWXDO�IRUWLILFDWLRQ�VWUXFWXUHV�LQ�.RSHU�DQG
RWKHU� ,VWULDQ� WRZQV� DIWHU� WKH� VXERUGLQDWLRQ� WR� 9HQLFH� �$69�� ��� LQ� ���� ZLWK� SHUPLVVLRQ� RI�0LQLVWHUR� SHU� L� %HQL
FXOWXUDOL�H�OH�$WWLYLWi�&XOWXUDOL��Q��F��DWWR�Q������������
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QHJD�PDWHULDOD��SD�MH�QDPHUDYDO�SRSUDYLWL�EDVWLRQ��NL� MH
YDURYDO� SULVWDQLÊáH�� 6HQDW� MH� ]DUDGL� PDNVLPLUDQMD� SUL�
KUDQND� MDYQLK� L]GDWNRY�SURMHNW� WDNRM�RGREULO��3DXODFL� MH
]D� VDQDFLMR� GROÌLQH� LQ� YLÊLQH� RE]LGMD� SUHGYLGHO� ���
NYDGUDWQLK� NRUDNRY� �SR� ������P�� NDPQLWLK� NOHVDQFHY� V
ÊWLULPL�áHYOML�GHEHOLQH�QD�GQX�LQ�WUHPL�RELOQLPL�QD�YUKX�
3DXODFLMHYL� QDáUWL� V� WHKQLáQLPL� SRURáLOL� VR� L]MHPQHJD
SRPHQD�]D� UD]XPHYDQMH�DUKLWHNWXUH�NRSUVNHJD�RE]LGMD�
VDM� GRND]XMHMR� GHMDQVNL� QDáLQ� IRUWLILNDFLMH� LVWUVNLK� PHVW
SR� EHQHÊNL� ]DVHGEL�� 6� SUHRVWDQNRP� JUDGLYD� MH� 3DXODFL
L]GHODO� WHPHOM�� HVNDUSR� LQ�RE]LGMH�QD�SRGUWHP�GHOX�RE�
]LGMD���

6WDU� VWROS� VY��1LNRODMD� RE� =XEHQDÊNLK� R]LURPD�0X�
VHOVNLK� YUDWLK� VR� ]� ]QLÌDQMHP� SUHGHODOL� Y� QDVLSDQR� RE�
UDPEQR� SORÊáDG�� QD� NDWHUR� VR� SRVWDYLOL� FHUNHY� L]� RG�
YHáQLK� NDPQLWLK� HOHPHQWRY� VWROSD�� 3UHGHODYD� VWROSD� MH
ELOD�JOHGH�QD�VRVHGQML�0XVHOOVNL�VWROS�UHODWLYQR�]JRGQMD�
VDM�VWRML�FHUNHY�QD�SORÊáDGL�ÌH�QD�)LQLMHYHP�QDáUWX��$69�
����PHGWHP�NR� MH� ELO�0XVHOOVNL� VWROS� SUHGHODQ� ÊHOH� OHWD
�����

7UGQMDYD�%HOYHGHUH�EDOXDUGR�WHUUDSLHQDWR�VH�GDQHV�Y
FHORWL�SUHGVWDYOMD�]�UHQHVDQáQR�REOLNR�$OYLVHMD�%UXJQROLD

L]�OHWD�������%UXJQROL���������9�NOHWQLK�SURVWRULK�VR� WUL�
QHNRá�SRYH]DQH��RERNDQH�ND]HPDWH��9VDN�RG�WUHK�RER�
NDQLK� SURVWRURY� MH� LPHO� WRSRYVNR� QLÊR� LQ� VWUHOQLFR� ]D
VWUHOMDQMH� WLN� QDG� PRUVNR� JODGLQR� �GDQHV� WULMH� RERNDQL
YKRGL��� 9KRGQL� LQ� RVUHGQML� RERNDQ� SURVWRU� VWD� GDOMÊD�
]DKRGQL� MH�NUDMÊL��2VUHGQML�RERNDQ�SURVWRU� LPD�Y� VPHUL
SURWL� PHVWX� NUDWHN� RSHáQDW� RERNDQ� URY� LQ� YHUWLNDOHQ
YDOMDVW� L]KRG� QD� SRYUÊMH�� =DKRGQL� RERNDQ� SURVWRU� MH
NUDMÊL�RG�RVWDOLK�GYHK�LQ�LPD��YHUMHWQR�]�GHEHOLP�]LGRP�
ORáHQ� ]D]LGDQL� GHO� ]D�PXQLFLMR�� 7UGQMDYD� MH� LPHOD� QDG
ND]HPDWDPL� ÊH� HQR� WRSRYVNR� RERNDQR� HWDÌR�� NDU� GR�
ND]XMHWD�GYH�GREUR�YLGQL�]D]LGDQL�VWUHOQLFL�QD�]DKRG� LQ
HQD�Y�VUHGLÊáX�VHYHUQH�VWHQH����'UXJH�VWUHOQLFH�VR�GREUR
SULNULWH��9]KRGQD� VWHQD� MH� YVD�SRNUSDQD�]�RSHNR�� V� ND�
WHUR�VR�]DGHODQL�VOHGRYL�VWDUHJD�REVWUHOMHYDQMD��R�áHPHU
SULáD� Y� ]LG�� QDG� ]DNOMXáHN� SRÊHYQLQH� EOL]X� YRJDOD� WUG�
QMDYH��XNOHÊáHQD�NDPQLWD� WRSRYVND�NURJOD��1D�YUKX� WUG�
QMDYH� MH� ELOD� WRSRYVND� SORÊáDG�� 3DUDSHWQD� RJUDMD� SOR�
ÊáDGL� WUGQMDYH� LQ� VWUDQLFH�� VNUDMÊDQH� ]DUDGL� GRJUDGLWYH
]DGQMHJD�NRSUVNHJD�ERáQHJD�SROQMHQHJD�RE]LGMD� L]�RE�
GREMD�+DEVEXUÌDQRY��QLVR�YHá� UHQHVDQáQH�� 7UGQMDYD� MH
ELOD�]D�QDGVWURSMH�YLÊMD�

6O�����'HOQD�UHNRQVWUXNFLMD�QDMYHàMH�RKUDQMHQH�NRSUVNH�WUGQMDYH�%HOYHGHU��7ORULV�V�ND]HPDWDPL�LQ�SURàHOMHP��DYWRU�
'��/LNDU��UDàXQDOQLÉND�REGHODYD��'��.HQGD��
)LJ�����3DUWLDO�UHFRQVWUXFWLRQ�RI�WKH�ODUJHVW�SUHVHUYHG�IRUW�LQ�.RSHU���)RUW�%HOYHGHU��*URXQG�SODQ�ZLWK�FDVHPDWHV
DQG�IURQW�YLHZ��DXWKRU��'��/LNDU��GHVLJQ��'��.HQGD��

�� 9�WHKQLáQHP�SRURáLOX�MH�SRVHEHM�SRXGDULO�XSRUDER�DSQHQH�PDOWH��GD�PHÊáDQL�QH�EL�YHá�XSRUDEOMDOL�QD�VXKR�]JUDMHQHJD�RE]LGMD�NRW
JUDGEHQL�PDWHULDO�

�� 0RJRáQD�GUHYHVD�QD�SORÊáDGL�VR�V�VYRMLPL�NRUHQLQDPL�]DSROQLOD�YUKQMR�HWDÌR�
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9�REGREMX�PHG�&DUSDFFLRYR� VOLNR� LQ�)LQLMHYHP�QD�
áUWRP� VR� Y� ,]ROVNLK� YUDWLK� RGVWUDQLOL� GYD� VWROSD�� RG� ND�
WHULK�MH�QD�)LQLMHYHP�QDáUWX�RVWDO�NRQNDYHQ�RE]LGQL�YR�
JDO��3UHRVWDOHJD�RE]LGMD�GR�PXQLFLMVNHJD� VWROSD�Y� UHQH�
VDQVL� QLVR� XVSHOL� VSUHPHQLWL�� 1D� MXÌQHP� PHVWQHP� RE�
]LGMX� VR� GR� OHWD� ����� ]QLÌDOL� GR� RE]LGMD� YVH� VWROSH� RG
SULVWDQLÊNHJD�EDVWLRQD�GR�PXQLFLMVNHJD�VWROSD��1D�MXJR�
]DKRGQHP� GHOX� PHVWQHJD� RE]LGMD� VR� RGVWUDQLOL� VWROS
%UD]]ROVNLK�YUDW�LQ�]QLÌDOL�VWROS�9HOLNLK�YUDW�

1D� MXJRY]KRGQHP�GHOX� RE]LGMD� VR� GHORPD� VSUHPH�
QLOL�RED�VWROSD�PHG�0XGLQLPL�YUDWL� LQ�PXQLFLMVNLP�VWRO�
SRP� Y� GYD� RE]LGQD� YRJDOD� ]D� YDURYDQMH� PXQLFLMVNHJD
VWROSD��1D�FHORWQHP�RE]LGMX��UD]HQ�QD�SUHGHOX�RG�VWROSD
]DKRGQLK�%RÊDGUDÊNLK�YUDW�GR�PXQLFLMVNHJD�VWROSD��VR�QD
RE]LGQL�NURQL�SUHGHODOL�FLQH�Y�]YH]QL�SUVREUDQ�

/HWD� ����� VR� ]QLÌDOL� VWROS�0XGLQLK� YUDW� LQ� ]� PDWH�
ULDORP� SRGUWHJD� GHOD� VWROSD� SRGYRMLOL� REUDPEQR� YHÌR
QRYLK� PHVWQLK� YUDW� WHU� YKRGQL� YHUWLNDOQL� VWROS� SUHRE�
OLNRYDOL�Y�SRGROÌQR�YKRGQR�ORSR��3UHWRU�6HEDVWMDQ�&RQ�
WDULQL� MH�GDO�VSUHPHQLWL�REUDPEQL�VYDULOQL�YLGH]�PHVWQLK
YUDW�Y�PRQXPHQWDOHQ�SRVYHáHQ�SURVWRU�SUHVWRSD��&DSULQ�
������ ������ 9� YKRGQL� NXOLVL� L]� ILQHJD� EHOHJD� DSQHQFD
SUHSR]QDPR� ]� YHQFHP� REUREOMHQ� WULNRWQL� WLPSDQRQ� �
DUKHWLS�NRSUVNLK�SRVYHáHQLK�VWDYE��]�L]MHPR�VWROSQLFH��LQ
WULXPIDOQL� ORN� V� SLODVWURPD��0RJRáQRVW� YUDW� SRXGDUMDMR
VLPEROL�%HQHWN�Y�ED]L�YUDW�RE�SLODVWULK��VLPEROL�.RSUD�Y
WULNRWQHP�SROMX�RE�NDSLWHOX�PHG�SLODVWURP�LQ� ORNRP�WHU
VODYQRVWQH� SORÊáH� RE� WUXSX� SLODVWURY�� 3RVHEQD� LNRQR�
JUDIVND�]DQLPLYRVW�NRPSR]LFLMH�0XGLQLK�YUDW� MH�XPHVWL�
WHY� NRSUVNHJD� JUED� Y� WULNRWQR� SROMH� QDG� ORNRP�� NL� MH� Y
WRYUVWQLK�PRWLYLK�YHGQR�SULKUDQMHQR�]D�JODVQLFH�]PDJH
�1LNH��9LNWRULMH��DOL�QDMSRPHPEQHMÊLK�ILJXU�R]QDQMHQMD�Y
NUÊáDQVWYX��QD�SULPHU�*DEULMHOD� LQ�0DULMH���$UKLWHNWXUQR
SRXGDUMHQR� MH� WXGL� REOLNRYDQMH� NXOLVH� QRWUDQMHJD� SUR�
áHOMD�� $UKLWHNWXUR� YKRGQHJD� SURáHOMD�0XGLQLK� YUDW� XYU�
ÊáD� %HUQLN� �PHG� VORJRYQR� QDML]UD]LWHMÊH� LQ� QDMNYDOLWHW�
QHMÊH�VSRPHQLNH��NRSUVNH�UHQHVDQVH��%HUQLN������������

2E]LGMH�Y�EDURNX������������

%HQHÊNL� VHQDW� LQ� GRÌ� VWD� OHWD� ����� SRVODOD� Y� ,VWUR
VYRMHJD� QDMEROMÊHJD� VWURNRYQMDND� ]D� XWUMHYDQMH�� JURID
*LRYDQQLMD� %DWWLVWD� 3ROFHQLJD�� GD� EL� RFHQLO� VWDQMH� QD
WHUHQX��SRGDO�QXMQH�UHÊLWYH�LQ�SUHGODJDO�VWUDWHÊNH�L]EROM�
ÊDYH� REVWRMHáH� IRUWLILNDFLMH� �3ROFHQLJR�� ��������� 3ROFH�
QLJRYR�SRURáLOR�MH�L]MHPQR�NDNRYRVWQD�VWURNRYQD�RFHQD�
NL�SRGD�UHDOQR�VOLNR�VWDQMD�Y�,VWUL�SRG�EHQHÊNR�YODGDYLQR
��� OHW� SUHG� UD]SDGRP� UHSXEOLNH�� ÉWLULVWR� GYDMVHW� OHW
L]áUSDYDQMD�,VWUH�]�PDNVLPDOQLP�SRELUDQMHP�VUHGVWHY�LQ

PLQLPDOQLP�YUDáDQMHP�MH�SXVWLOR�VOHGRYH�Y�GHJUDGLUDQLK
IL]LáQLK� VWUXNWXUDK� SURVWRUD� L]� áDVD� SUHG� SULKRGRP� %H�
QHáDQRY� LQ� Y� SUHELYDOFLK��PHG� NDWHULPL� MH� QHNDM� SRVD�
PH]QLNRY��SUHGYVHP� L]� YUVW� EHQHÊNLK� SDWULFLMHY� LQ� QMLP
EOLÌQMLK��REYODGRYDOR�REXERÌDQR�YHáLQR�

9VHELQVNR� GREUD� LQ� QDWDQáQD� VWURNRYQD� RFHQD
IRUWLILNDFLMH� .RSUD���� Y� NDWHUL� 3ROFHQLJR� SRGD� FHORYLWR
VWDQMH�QD� VWURNRYQR�REYODGOMLY� QDáLQ�� MH� L]UHGQR�GUDJR�
FHQD� WDNR� ]D� ]DQHVOMLYR� UD]LVNDYR� NRSUVNHJD� PHVWQHJD
RE]LGMD� NRW� ]D� ]JRGRYLQR� PHVWD�� 7R� SRURáLOR� QLPD
RKUDQMHQHJD�VSUHPOMDMRáHJD�QDáUWD�DOL�VNLFH�PHVWD��NL�MH
VSHFLDOLVWRP� ]D� IRUWLILNDFLMR� RPRJRáDOR� XYHOMDYOMDWL� ]D�
KWHYQHMÊH�UDYQL�QDORJH��3ROFHQLJRYR�YHÊáLQR�QDáUWRYDQMD
GRND]XMHMR� WHKQLáQD� VSUHWQRVW�� V� NDWHUR� Y� SRURáLOX
SUHGORJH� VYRMLK� UHÊLWHY� RSUHPL� WXGL� ]�PHUDPL�� ,]MHPQR
RSHUDWLYQR� VSUHWQRVW� QDáUWRYDQMD� GRND]XMH� Y� SRURáLOX
SRVWRSHN�RFHQH�SUREOHPD�LQ�WDNRMÊQH�UHÊLWYH�QD�SULPHUX
QDPHÊáDQMD�WRSRY�Y�R]HN�SURVWRU��6DM��NRW�VDP�SUDYL�� MH
Y�WD�QDPHQ�SRYHOMQLNX�3XVWHUOX�SXVWLO�QDáUW�QRYH�REOLNH
OHÌLÊáD� SRGVWDYND� WRSD� ]� YVHPL� SRWUHEQLPL� PHUDPL
�3ROFHQLJR�������������

9� QDGDOMHYDQMX� PDQMNDMRáL� 3ROFHQLJRY� QDáUW� PHVWD
QDGRPHVWLPR�]�QDáUWRP�UHNRQVWUXNFLMH�NRSUVNHJD�RE]LG�
MD� �6O�� ��� LQ� SULPHUMDPR� YVHELQR� SRURáLOD� V� SRPRáMR
UD]SRORÌOMLYLK� DUKLYVNLK� QDáUWRY� PHVWD� WHU� SRVDPH]QLK
]JRGRYLQVNLK�ORNDFLM�Y�RE]LGQHP�SDVX�

3ROFHQLJR� SULáQH� SRURáLOR� ]� REKRGRP� SUL� XWUGEL
0XVHOOD�� SRW� QDGDOMXMH� GR� L]ERáHQHJD� YRJDOD� LVWH� WUG�
QMDYH��QDWR�GR�SUDYRNRWQHJD�VWROSD�Y�YUWX�VDPRVWDQD�VY�
)UDQáLÊND�� RG� NRGHU� QDGDOMXMH� RJOHG� Y� VPHUL� SRUXÊHQH
FHUNYLFH��NL�VH�GUÌL�PHVWQHJD�RE]LGMD��%OL]X�FHUNYLFH�VR
PDMKQD�YUDWD��NL�YRGLMR�L]�PHVWD����=D�WHP�VOHGL�SORÊáDG
%HOYHGHU�� NPDOX� QDWR� MH� SRQRYQR� SUHWUJDQD� NRPXQL�
NDFLMD� RE]LGMD� V� FHUNYLFR� LQ� ]HOHQMDYQLPL� YUWRYL�� ]XQDM
WHJD� GHOD� OHÌL� PDMKHQ� WUJ�� VOHGLMR� ,]ROVND� YUDWD�� QDWR
SUHGHO��]DSROQMHQ�]�]JUDGEDPL��SUHKRG�PHG�QMLPL�LQ�RE�
]LGMHP� SD� MH� YHQGDUOH� PRJRá�� LQ� VLFHU� YVH� GR� NUXÊQH
SHáL�EOL]X�YUDW�%RÊDGUDJH��NMHU�VH�PHVWQR�RE]LGMH�VSXVWL
SURWL� PRUMX��� 3UL� PRUMX� MH� 6WROS� �� ]DKRGQR� RG� YUDW
%RÊDGUDJH��NL�MH�]JRUDM�QDORÌHQ�V�VHQRP��VSRGDM��Y�QMHP�
SD�VR�NDPQLWH�SRVRGH�]D�ROMH���]D� WHP�SULGHPR�GR�YUDW
%RÊDGUDJH��QDWR�GR�GUXJHJD�VWROSD���Y]KRGQR�RG�YUDW��NL
MH� SROQ� VROL��� 6OHGL� RE]LGMH� GR� VDPRVWDQD� VY�� $QH�� Y
NDWHUHP�MH�L]ERáHQ�YRJDO��QHNGDQML�VWROS���QDWR�SULGHPR
GR� VWUDÌQHJD� VWROSD� VY�� $QH�� RG� WX� SD� QDSUHM� GR� NYD�
GUDWQHJD� VWROSD� �WD� MH� EUH]� WUDPRY�� EUH]� SRGRY� LQ� EUH]
VWUHKH���6OHGLMR�9UDWD�VY��3HWUD��RE]LGMH��NL�VH�UD]SURVWLUD
RG� WHK�YUDW�GR�EOLÌQMHJD�0XQLFLMVNHJD� VWROSD�� MH� QRYR��
]D� WHP� SULGHPR� GR� 0XQLFLMVNHJD� VWROSD�� ]D� QMLP� GR

�� .RW� RELáDMQR� VH� MH� EHQHÊNL� VHQDW� ]DQLPDO� ]D� IRUWLILNDFLMR� LVWUVNLK�PHVW� OH� RE� VWRSQMHYDQMX� YRMDÊNLK� QHYDUQRVWL� LQ� JURÌHQM� Y� EOLÌLQL�
1DVOHGQMH�OHWR��������MH�KDEVEXUÊND�ÊSDQVND�QDVOHGVWYHQD�YRMQD�]DGHOD�7UVW��)UDQFR]L�VR�SRVODOL�SUHG�PHVWR�VYRMH�ERMQR�ODGMHYMH�LQ�JD
REVWUHOMHYDOL�� %HQHÊNR� VRRáHQMH� V� )UDQFR]L� LQ� +DEVEXUÌDQL� VH� MH� NDVQHMH� �áH]� ��� OHW�� ]D� �SRPRUVNR� UHSXEOLNR�� L]ND]DOR� XVRGQR�
+DEVEXUÊND�PRUQDULFD�MH�SRVWDYLOD� WHPHOM�]D�YRMDÊNH�LQ�WUJRYVNH�IORWH� OHWD�������SR�]ORPX�%HQHÊNH�UHSXEOLNH��NR�MH�GRELOD�Y�SRVHVW
EHQHÊNH�ERMQH�ODGMH�

�� 3ROFHQLJR�VH�PX�Y�SULPHUMDYL�]�GUXJLPL�LVWUVNLPL�PHVWL�EROM�SRVYHWL�
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L]ERáHQHJD�YRJDOD��VOHGLMR�9UDWD�9VHK�VYHWQLNRY��WHP�SD
RE]LGMH�� YVH� GR� QMHJRYHJD� L]ERáHQHJD� GHOD�� 1DWR� SUL�
GHPR�GR�0XGLQLK� YUDW�� �0XGLQD� YUDWD� QD� RWRNX� V� NRS�
QLP�SRYH]XMH�GROJ�PRVW�]����RERNL��REORÌHQ�V�NDPQRP�
6UHGL� WH�SRWL� VWRML� /HYML� JUDG�� NL� VOXÌL� QDG]LUDQHPX�SUH�
KRGX� Y�PHVWR���3ROFHQLJRY� RSLV� REPRáMD�0XGLQLK� YUDW
GR�/HYMHJD�JUDGX�L]RVWUXMHMR�ÊWLUMH�DUKLYVNL�QDáUWL�/HYMHJD
JUDGX�LQ�QDáUW�REPRáMD�0XGLQLK�YUDW�QH]QDQHJD�DYWRUMD�

6SLQHOOL� MH� OHWD� ����� L]GHODO� QDáUW� /HYMHJD� JUDGX�
2KUDQMHQD� VWD� WORULV� LQ� IDVDGD� SURWL� .RSUX� �$69�� ��� LQ
����

1LFROx�'H�%HOOL� MH� L]ULVDO�DNVRQRPHWULMVNL�QDáUW�/HY�
MHJD�JUDGX�]�PRVWLÊáHP�Y�����VWROHWMX��$69�����

1DáUW� QH]QDQHJD� DYWRUMD� SULND]XMH� 0XGLQD� YUDWD� ]
YUDWL�]D�SUYR�SRPRá�LQ�GHORP�RE]LGMD��NL�VH�MH�RKUDQLOR
GR�GDQHV��$69��������

0RUMH� MH� Y� WLVWHP� áDVX� VHJDOR� WLN� GR� 0XGLQLK� YUDW�
3UHG�QMLPL�MH�ELO�GYRMQL�PRVW��3UYL�VH�MH�GYLJQLO��GUXJHJD
VR� SR� SRWUHEL� SUHQHVOL� ]D� RE]LGMH�� 6OHGLO� MH� PRVW� ]� ��
NDPQLWLPL� RERNL� LQ� RJUDMR�� /HYML� JUDG� MH� ÌH� LPHO� RE�
UDPEQR�SORÊáDG�SUHGHODQR�Y�VWUHKR��6�WHP�MH�GRELO�QRYR
SRGRER��NL�MR�MH�RKUDQLO�GR�SRUXÊLWYH�WUGQMDYH�OHWD������
1D�QDáUWX�MH�YLGHQ�WXGL�GUXJL�GYLÌQL�PRVW�/HYMHJD�JUDGX�
NL�MH�REYODGRYDO�GRVWRS�GR�PHVWD�

&ULVWRIRUR�%LJKLJQDWR�MH�OHWD������L]GHODO�GYD�QDáUWD
]D�SRURáLOR� HNVSHUWL]H�SUHQRYH�/HYMHJD�JUDGX� LQ�PRVWX
GR�PHVWQHJD�RE]LGMD��2ED�QDáUWD� VWD� VHVWDYOMHQD� L]� WOR�
ULVD�LQ�DNVRQRPHWULMH��$69����LQ����

3RPHPEQD�VWD�]D�
�� UD]XPHYDQMH�DUKLYVNLK�YLURY� LQ�GHMDQVNHJD�RGQRVD

PHG�.RSURP�LQ�%HQHWNDPL�
��ÊWXGLM� IRUWLILNDFLMVNHJD�RGVHND�RG�PHVWD�GR�/HYMHJD

JUDGX�
�� UD]YR]ODYDQMH�GHMDQVNHJD�YLGH]D�/HYMHJD� JUDGX� LQ

QMHJRYH�VWDYEQH�]JRGRYLQH�
��XJRWDYOMDQMD�]DQHVOMLYRVWL�QDáUWRY�LQ
��GDWLUDQMH�QDáUWRY�EUH]�OHWQLF�
2G� 0XGLQLK� YUDW� SULGHPR� NDM� KLWUR� GR� QDVOHGQMLK

YUDW�� NL� YRGLMR� QD� REDOR�� 7HP� VOHGLMR� 9HOLND� YUDWD�� ]D
QMLPL� MH� RE]LGMH�� YVH� GR� EDVWLRQD�� NL� JOHGD� QD� 9HOLNR
SULVWDQLÊáH�� =D� QMLP�SULGHPR�GR�9UDW� VY��0DUWLQD�� SUHG
NDWHULPL�VR�]REáDVWL�QDG]LGNL��NURJ�SD�SRQRYQR�]DNOMX�
áXMH�XWUGED�0XVHOOD�

3R� &DSULQX� �&DSULQ�� ������ ��������� YHPR�� GD� MH
ELOR� ]XQDQMH� RE]LGMH� GROJR� ����� NRUDNRY� ������ P��
YLVRNR� ���� NRUDNRY� ��������� P��� GHEHOR� ���� áHYOMH
�����������P��� 3UDY� WDNR� MH� ]QDQR�� GD� MH� SR� FHORWQHP
PHVWQHP� RE]LGMX� SRWHNDO� REUDPEQL� KRGQLN�� SRGSUW� ]
YHQáQLPL�SROLFDPL��3R�DQDORJLML�YHPR��GD�VR�VWDUL�VWROSL
YHáMLK� LVWUVNLK�PHVW� VHJDOL� QDG� RE]LGMH�� Y� SRYSUHáMX� ]D

����NRUDND�� LQ�GD� VR�PHULOL� Y� WORULVQL�RVQRYL�����NRUDND
]D�VUHGQMH�YHOLN�VWROS�

3ROFHQLJR� ������� ��������� SD� QDP� SRGD� QRYH�
GUDJRFHQH��]DQHVOMLYH�SRGDWNH�]D�QDWDQáQR�DUKLWHNWXUQR
UHNRQVWUXNFLMR�� NL� MLK� GUXJL� DUKLYVNL� YLUL� QLPDMR�� .OMXE
WHPX��GD�MH�3ROFHQLJRYR�SRURáLOR�Y�FHORWL�SRPHPEQR�]D
SR]QDYDQMH� LQ� UD]XPHYDQMH� PHVWQHJD� RE]LGMD�� VR� ]D
DUKLWHNWXUQR� UHNRQVWUXNFLMR�ELVWYHQL� WLVWL� GHOL�� NL�QDWDQá�
QR�RSUHGHOMXMHMR�REOLNR�PHVWQHJD�RE]LGMD�

2E]LGMH�SR�3ROFHQLJX�������

0HVWQR� RE]LGMH� MH� ELOR� YHáLQRPD� ]DÊáLWHQR� ]� PRU�
MHP�� NL� VH� MH� RE� SOLPL� GYLJQLOR� VNRUDM� GR� QMHJRYHJD
Y]QRÌMD�� UD]HQ�QD�PDMKQHP�� GRNDM� VWUPHP�GHOX� REDOH�
3OLPD� MH� OHWD� ����� QD� VHYHUQL� REDOL� VHJDOD� WUL� GR� ÊWLUL
áHYOMH�YLVRNR��W��M�������������P��=DWR�GD�YRGD�RE�SOLPL
QH� EL� SURGLUDOD� Y� PHVWR�� MH� REDOQL� URE� QDMQLÌMHJD� GHOD
PHVWD� PRUDO� ELWL� QDMPDQM� ]D� ÊWLUL� áHYOMH� QDG� PRUVNR
JODGLQR�

3ROFHQLJR�MH�RSD]LO�QL]NH�GHOH�RE]LGMD�WDNR�JOHGH�QD
PRUVNR�JODGLQR�NRW�QD�VWRMQR�YLÊLQR�VSRGQMLK�VWUHOQLF��7R
SRVHEQR�YHOMD�]D�%RÊHGUDÊND�YUDWD��NL�VR�QL]NR�RE�PRU�
VNL� JODGLQL�� ]D� QHNDM� QL]NLK� WRSRYVNLK� VWUHOQLK� OLQ� QD
Y]KRGX�� QDPHQMHQLK� ]D� VWUHOMDQMH� WLN� QDG� PRUVNR� JOD�
GLQR��]DWR�VR�ELOH�]D]LGDQH��LQ�]D�WOD�NYDGUDWQHJD�VWROSD�
NL�VR�FHOR�SRG�JODGLQR��1D�QL]NRVW� VWUHOQLF� LQ� VHVWDYQLK
GHORY� RE]LGMD� NDÌH� VWDUR� RE]LGMH� Y� SRYH]DYL� ]� QDUD�
ÊáDQMHP�JODGLQH�PRUMD�

2E]LGMH� QL� ELOR� JUDMHQR� Y� UDYQL� áUWL�� WHPYHá� LPD
YHOLNR�YERáHQLK�LQ�L]ERáHQLK�YRJDORY�

2E]LGMH� QD� YHá� PHVWLK� QL� SRYH]DQR�� SUHNLQMDMR� JD
]LGRYL�YUWRY�LQ�KLÊH�

2E]LGMH�QLPD�QDVLSD��VNRUDM�RNURJ�YVHJD�PHVWD�SD�VR
QD� QMHP� YLGQH� YHQáQH� SROLFH�� NL� VR� ELOH� VHVWDYQL� GHO
KRGQLND�

2NURJ� PHVWD� MH� ELOR� RE]LGMH� V� VWUHOQLPL� OLQDPL� LQ
YHQáQLPL�SROLFDPL�

2E�WOHK�VR�ELOH�QD�YHá�PHVWLK�VWUHOQH� OLQH��NRW�SUDYL
�VNRUDM�SRYVRG�Y�SULPHUQL�UD]GDOML�GUXJD�RG�GUXJH��

3ROFHQLJR� MH� SUL� VWUHOQLFDK� SULVWDQLÊNHJD� EDVWLRQD
RSR]RULO�QD� WR��GD� VR�QL]NH�NRW�YVH�GUXJH�RNURJ�PHVWD�
1D�RVQRYL�SHWLK�QDMGHQLK�VWUHOQLK� OLQ�Y�YUVWL�RE�]DáHWNX
XOLFH�,]ROVND�YUDWD�MH�PRJRáH�SUHYHULWL�3ROFHQLJRYR�XJR�
WRYLWHY� QD� WHUHQX��.DM� SRPHQL�SULPHUQD� UD]GDOMD"� 6WUHO�
QLFH� VR� PHG� VHERM� RGGDOMHQH� ������� ������� ������ LQ
������P�� ]DWR� EL� ELOD� SUDYLOQD� UD]GDOMD�PHG� QMLPL� ÊWLUL
EHQHÊNH� NRUDNH� ������� P����� ,Q� NDM� SRPHQLMR� QL]NH
VWUHOQH� OLQH"� 'QR� VWUHOQLF� MH� QDG� YUKRP� ]XQDQMHJD
WHPHOMD�RE]LGMD��GYLJQMHQR�]D�ÊWLUL�GR�SHW�EHQHÊNLK�áHY�

�� 6SUHPOMDMRáL�]DSLVNL�QDáUWD��SRYH]DQL�V�SURÊQMR�.RSUD�EHQHÊNHPX�VHQDWX�����IHEUXDUMD�������VR�HGLQL�DUKLYVNL�YLU��NL�NRSHQVND�YUDWD
LPHQXMHMR� 3257$� $85($� �YHUMHWQR� SR� DQWLáQLK� PHVWQLK� YUDWLK� L]� 3XOMD��� YUDWD� QD� áHOX� PRVWX� ���� � OD� SRUWD� LQ� FDSR� DOO� 3RQWH� �����
LVWRáDVQR�RPHQMDMR�SURVWRU�SRELUDQMD�0XGLQH�PLWQLQH� ����� GRYH� VL� VFRWH� LO� GDWLR� GHOOD�0XGD �� LQ� WUJ� LPHQXMHMR� SR�PRVWX� �3LD]]D�GHO
3RQWH��

�� 5D]OLNH�PHG�EHQHÊNLPL�PHUDPL�LQ�L]PHUMHQLPL�UD]GDOMDPL�NDÌHMR�QD�UDER�ORNDOQLK�PHU�
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6O�� ��� .RSUVNR� RE]LGMH� V� SHWLPL� VWUHOQLFDPL� Y� ,]ROVNLK� YUDWLK�� GRVWRSQR� SR� RGSUWMX� /XNH� .RSHU� �DYWRU�� '�� /LNDU�
UDàXQDOQLÉND�REGHODYD��'��.HQGD��
)LJ�����$�VHFWLRQ�RI�WKH�.RSHU�WRZQ�ZDOO�ZLWK�ILYH�HPEUDVXUHV�DW�WKH�,]ROD�*DWH�DFFHVVLEOH�RQO\�DIWHU�WKH�ZLWKGUDZDO
RI�WKH�3RUW�RI�.RSHU�IURP�WKH�DUHD��DXWKRU��'��/LNDU��GHVLJQ��'��.HQGD��

OMHY��������������P�����6WUHOQLFH�]D�ORN�LQ�VDPRVWUHO�VR
YLVRNH�RG����GR����FP�LQ�ÊLURNH�����FP��PHGWHP�NR�MH
WRSRYVND�VWUHOQLFD�ÊLURND�QD�]XQDQML�VWUDQL����FP��QD�QR�
WUDQML� VWUDQL����FP�LQ�YLVRND����FP��7RSRYVND�VWUHOQLFD
MH�HVWHWVNR�SUHGHODQD�L]�VWDULK�VWUHOQLF�]D�KODGQR�RURÌMH�
NL�VR�PHULOH�Y�YLÊLQR����EHQHÊNLK�SDOFHY��RQFLD��������
FP��LQ�Y�ÊLULQR�GYD�SDOFD�

3UL� 3ROFHQLJRYHP� SUHGORJX� ]D� REUDPEQL� QDSXÊá� VL
EUH]�QDáUWD��]JROM�QD�RVQRYL�RSLVD�� ODKNR� L]YHGER�SUHG�
VWDYOMDPR�QD�UD]OLáQH�QDáLQH��YHQGDU�VR�PHUH� WLSRORJLMH
RE]LGMD� VWDQGDUGQH��2SR]RULO� MH� WXGL�QD�SUHPDMKHQ�SD�
UDSHW��NL� MH�PHULO�VDPR�GYD�áHYOMD���=D�áHYHOM� �������P�
MH�WUHED�QD�WHM�VWUDQL�SRYHáDWL�RE]LGQL�SDUDSHW��YHOLN�QDM
ER� WUL� áHYOMH� �������P��� LQ� SRGDOMÊDWL� OLQLMR�� NL� MR� VHGDM
GHOD� RE]LGMH�� WDNR� GD� SRVWDQH� QHGRVWRSQR�� �3ROFHQLJR�
�����������

6WROSL

1D� REHK� VWUDQHK� YUDW� %RÊDGUDJH� VWD� VWDOD� VWROSD�� NL
QLVWD� ELOD� QDVLSDQD� LQ� VWD� SUHPRJOD� OH� PDORÊWHYLOQH
VWUHOQH� OLQH�� 1HQDVLSDQL� VWROSL� VR� ÊH� Y� VWDUL� L]KRGLÊáQL
REOLNL�� NL� MH� LPHOD� SUL� SUHKRGX� Y� UHQHVDQáQR� REOLNR
SRJRVWR� WUL� VWRSQMH�� 1DMSUHM� WULVWUDQL� RE]LGQL� ÊáLW� V� WUD�
PRYQLPL� NRQVWUXNFLMDPL�� VOHGLOD� MH� VWRSQMD� RERNRY�� WHM
SD�SROQLWHY�VWROSRY�LQ�SR]LGDYD�]DGQMH�VWUDQLFH�

.YDGUDWQL�VWROS�RE�9UDWLK�VY��3HWUD�MH�ELO�EUH]�WUDPRY�
EUH]�SRGRY�LQ�EUH]�VWUHKH��3ROFHQLJR�MH�SUHGODJDO��GD�EL
VWROSH��L]SRVWDYOMHQH�PRUMX��GR�YLÊLQH�JODGLQH�QDVLSDOL�]
]HPOMR�]�]XQDQMH�VWUDQL�RE]LGMD��=D�VWROSH��SUL�NDWHULK�MH
SRYLÊDQD�PRUVND�JODGLQD�SRVWRSQR�SUHYHá�]QLÌDOD�YLÊLQR
VWUHOQLF���� MH� 3ROFHQLJR� SUHGODJDO�� GD� EL� MLK� QD� QRWUDQML
VWUDQL�GYLJQLOL�R]LURPD�RVNUEHOL�WHUHQ�]�QDVLSRP�Y�REOLNL
PDMKQH�Y]SHWLQH��WDNR�GD�EL�ELOH�VWUHOQH�OLQH�QDMPDQM���
áHYOMHY��������P��QDG�QRWUDQMLP�QDGVWURSMHP�

%DVWLRQL

%DVWLRQ�YHOLNHJD�SULVWDQLÊáD� �PDQGUDáD��� NL� JOHGD�QD
9HOLNR� SULVWDQLÊáH� LQ� SROHJ� NDWHUHJD� MH� SULURáHQ� WUJ�� 7D
EDVWLRQ� MH�Y�YVHK�YLULK�]JROM�RPHQMHQ� �NHU� VWUDWHÊNR�SR�
PHPEQHJD�EDVWLRQD�%HQHáDQL�QH�RPHQMDMR�� MH� YHUMHWQR
VWDU� LQ� RKUDQMHQ� ÊH� L]� SUHGEHQHÊNHJD� REGREMD�� ELO� MH� Y
XSUDYL� ORNDOQH� SRVDGNH��� ]DWR� MH� 3ROFHQLJRY� RSLV� EDVWL�
RQD� QDWDQáQHMÊD� RSRUD� ]D� UHNRQVWUXNFLMR�� ,]� QDáUWRY� LQ
NDUW� UD]EHUHPR� RVQRYQL� QDPHQ� ]DVQRYH� OH�WHJD�� %LO� MH
QDPHQMHQ�YDURYDQMX�PDQGUDáD��]DWR�MH�LPHO�GDOMÊR�VWUD�
QLFR��Y]SRUHGQR�]�QMLP�

6DP� EDVWLRQ� MH� ELO� YLVRNR� QDVLSDQ�� YHQGDU� QL� LPHO
SRUDYQDQHJD�WHUHQD�LQ�QL�ELO�QDVLSDQ�Y�FHORWL���

1D�YERáHQHP�YRJDOX�PHG�EDVWLRQRP� LQ� VNODGLÊáHP
VROL� MH� LPHOD� WD� WUGQMDYD� QHNDM� WRSQLÊNLK� VWUHOQLK� OLQ� ]D
YDURYDQMH�3ULVWDQLÊNHJD� WUJD� �3ROFHQLJR�������� ������ 7H
VR� ELOH� QL]NH� NRW� YVH� GUXJH� OLQH� RNURJ� PHVWD�� QMLKRY
VWUHOQL�RJHQM�SD�VH�MH�NULÌDO�]�RJQMHP�XWUGEH�0XVHOOD�

=D� ÊWXGLM� SULVWDQLÊNHJD� EDVWLRQD� VR� SRPHPEQL� YVL
GRVHJOMLYL�QDáUWL� LQ�NDUWH� WHJD�SUHGHOD�� ÉH�SRVHEHM�QDáUW
L]� OHWD� ����� QH]QDQHJD� DYWRUMD� �$69�� ����� 3UHGVWDYOMD
SUHGORJ� QRYHJD� NRQFHSWD� IRUWLILNDFLMH� NRSUVNHJD� SULVWD�
QLÊáD� LQ� ]DKRGQHJD�PHVWQHJD� RE]LGMD� V� SDVLYQR� LQ� DN�
WLYQR�REUDPER��$QWRQLR�%HQXVVL�MH�DYWRU�WHKQLáQHJD�SR�
URáLOD� L]� OHWD�������K� NDWHUHPX� MH� SULORÌHQ�QHSRGSLVDQ
QDáUW��$69������

.OMXE�WHPX��GD�MH�ELO�QDáUW�QDPHQMHQ�L]YHGEL�QRYHJD
EDURáQHJD�EDVWLRQD�]D�YDURYDQMH�SULVWDQLÊNHJD�PDQGUD�
áD� V� SDOLVDGDPL� LQ� WRSRYVNLPL� QDVLSL� QD� QRYL� SORÊáDGL
SUHG� VWDULP� YDOREUDQRP�� MH� SRPHPEHQ� WXGL� ]D� ÊWXGLM
]JRGRYLQH�NRSUVNHJD�PHVWQHJD�RE]LGMD��=D�L]KRGLÊáH�LQ
RSRUQR� WRáNR� QRYHJD� SUHGORJD� LPD� QDPUHá� QDWDQáHQ
SRVQHWHN�PHVWQLK�9UDW�VY��0DUWLQD� V� NXUWLQDPL�GR�REHK
EDVWLRQRY���

�� 7XGL�WX�MH�UD]OLND�PHG�L]PHUMHQLP������������P��LQ�EHQHÊNLPL�PHUDPL�RáLWQD�
�� =DUDGL�áHVDU�VR�MLK�]D]LGDOL�
�� 1D�YHGXWL�L]����VWROHWMD�LPD�EDVWLRQ�Y�NURQL�RE]LGMD�]REáDVWH�FLQH�
�� 6WDUD� EDVWLRQD� VWD� ELOD� Y� QRYR� IRUWLILNDFLMR� YNOMXáHQD� EUH]� IL]LáQLK� VSUHPHPE� WUGQMDY�� ]DWR� VWD� QD� QDáUWX� OH� ]D� RULHQWDFLMR��9UDWD� LQ

RE]LGMH�VH�VNODGDMR�]�GUXJLPL�QDáUWL�LQ�SRYHáXMHMR�]DQHVOMLYRVW��NDNR�VR�GHMDQVNR�L]JOHGDOL��-XÌQL�EDVWLRQ�YHOLNHJD�SULVWDQLÊNHJD�PDQ�
GUDáD�VH�SR�REOLNL�VNODGD�V�)LQLMHYHP�QDáUWRP�LQ�REHPD�NDWDVWURPD�.RSUD�L]�OHWD�������PHGWHP�NR�MH�VHYHUQL�EDVWLRQ�QD�QDáUWX�SR�
YVHP�VSUHPHQMHQ�
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%DVWLRQ� XWUGEH� 0XVHOOD� MH� ELO� QDPHQMHQ� YDURYDQMX
9HOLNHJD� SULVWDQLÊáD�� GUXJHJD� EDVWLRQD� LQ� 9UDW� VY��0DU�
WLQD���� 7ORULV� PRUVNLK� YUDW� ODKNR� ]DQHVOMLYR� UHNRQVWUX�
LUDPR�QD�RVQRYL�QDáUWD�QH]QDQHJD�DYWRUMD�L]� OHWD������
PHGWHP� NR� MH� GHMDQVNL� YLGH]� VWROSD� ]DUDGL� UD]OLáQLK
XSRGRELWHY�QD�PHVWQLK�SURVSHNWLK�QH]DQHVOMLY��$69������

2WRN�� ]DPRáYLUMDQMH�PRVWLÊáD�]D� GRVWRS� Y�PHVWR� LQ
OHJD� VROLQ� OHWD� ����� ÊH� QLVR� SHUHáL�� NDU� GRND]XMHWD
WRSRJUDIVNL�NDUWL�&DXULROR�,VHSSD��LQÌHQLUMD�L]�3DOPDQRYH
�$69���� LQ�$69������áHSUDY� MH�)LQL� OHWR�SUHM�ÌH�RSR]RULO
QD� SULVWDQLÊáH� ]D� JDOHMH� ]� QL]NLP� GQRP� SUL� PDQGUDáX
9UDW� VY�� 3HWUD�� 7R� RSR]RULOR� ÌH� QDND]XMH� SURFHV� ]D�
PRáYLUMDQMD� ]DOLYD�� 2E� L]JUDGQML� /HYMHJD� JUDGX� MH� ELOD
PRUVND� JODGLQD� RE� SULVWDMDOQLK� SORÊáDGLK� ]D� JDOHMH� WUL�
QDMVW�áHYOMHY�QDG�GQRP��$UKLYVNL�YLUL�R�GRSLVRYDQMX�PHG
NRSUVNLPL� REODVWPL� LQ� EHQHÊNLP� VHQDWRP� NDÌHMR� QD� WUL
JODYQH� SUREOHPH� PHVWD� .RSHU�� NL� MLP� ODKNR� VOHGLPR
VNR]L� FHORWQR� REGREMH� EHQHÊNH� REODVWL� Y� ,VWUL�� SURSD�
GDQMH�/HYMHJD�JUDGX��]DPRáYLUMDQMH�]DOLYD�PHG�RWRNRP
LQ� NRSQLP� WHU� SUREOHPDWLNR� Y]GUÌHYDQMD� PHVWQHJD� RE�
]LGMD�

,VHSSR�MH�OHWD������L]GHODO�GYH�WRSRJUDIVNL�NDUWL�RED�
OH�PHG�.RSURP��0LOMDPL�LQ�7UVWRP��.DUWL�VWD�SRPHPEQL
]D�MDVQR�SUHGVWDYR�R�QHNGDQML�VLWXDFLML�RWRND�LQ�GRVWRSD
QDQM�Y�RGQRVX�GR�QHQHKQR�VSUHPLQMDMRáH�VH�REDOH�NRS�
QHJD��Y�áDVX�QDMVWDUHMÊHJD�QDáUWD�PHVWD�.RSHU� �$69�����
/HJD�VROLQ��VWLVQMHQLK�RE�NRSQR��MH�QD�NDUWDK�OHWD������ÊH
RGPDNQMHQD� GDOHá� RG� REDOH�� ,]� ,VHSSRYLK� NDUW� ODKNR
UD]EHUHPR�JODYQL� Y]URN� ]D� ]DPRáYLUMDQMH� 6WDQMRQVNHJD
]DOLYD��6SUHPLQMDQMH�REDOH�]�JUDGQMR�VROLQ�MH�VSUHPHQLOR
]DOLYVNH� WRNRYH� WDNR��GD�QLVR�YHá�RGQDÊDOL�QDSODYLQ�5L�
ÌDQH�LQ�%DGDÊHYLFH�QD�RGSUWR�PRUMH�� WHPYHá�VH�MH�PXOM
SULáHO�QDODJDWL�RE�VROLQDK��=DPRáYLUMDQMD�QLVR�YHá�XVSHOL
SUHSUHáLWL�� NR� VR� ÊH� GRGDWQR� ]DXVWDYLOL�PRUVNL� SUHWRN� ]
QDVLSDYDQMHP� QHNGDQMHJD� OHVHQHJD� PRVWLÊáD�� NL� MH� YR�
GLOR�L]�NRSQHJD�QD�RWRN�

0HVWQD�YUDWD

/HJD�PHVWQLK�9UDW�9VHK�VYHWLK���2JQLVDQWL

1LFROx�'H�%HOOL� MH� OHWD� ����� L]GHODO� QDáUW� WUJD� 9UDW
9VHK� VYHWLK� �3LDQWD� GHO� SLD]]DOH� GL� SRUWD� 2JQLVVDQWL�
$69������1DáUW�MH�SRPHPEHQ��NHU�QDP�SRNDÌH�QDWDQáQR
OHJR� ]XQDQMLK� PHVWQLK� YUDW� LQ� RE]LGMD� Y� VSUHPHQMHQL
VWUXNWXUL� PHVWD�� .RVRYHORY� WUJ� MH� ]D� XUEDQLVWLáQL� LQ� DU�
KLWHNWXUQL�UD]YRM�PHVWD�.RSHU�L]MHPQR�SRPHPEHQ�]DUD�
GL�SRYH]DYH�URED�PHVWQHJD�MHGUD��GYHK�PHVWQLK�RE]LGLM
LQ�GYHK�RVUHGQMLK�PHVWQLK�YUDW�

6WDUD�3UHWRUVND�YUDWD

=DUDGL� VWDURVWL� YUDW� LQ� RE]LGMD� VR� ÌH� VWDUL� .RSUáDQL
SR]DELOL� SUDYR� LPH� WHK� YUDW� LQ� MLK� LPHQRYDOL� QD� QDM�
UD]OLáQHMÊH�QDáLQH��3HWURULMHYD��3UHWRULMVND��3UHWRULR���3H�
WURQLMHYD�� 3HUURULM� �SRUWDH� 3HUURULM�� DOL� SR� FHUNYL� QDG
QMLPL��2JQL�6DQWL��9UDWD�LPHQXMHP�3UHWRUVND��NHU�JUH�]D
VPLVHOQR� SRYH]DYR� YVWRSD� QD� RVUHGQML� PHVWQL� WUJ� LQ
LVWRLPHQVNH� SDODáH� Y� VUHGLÊáX� PHVWD�� .HU� JUH� ]D� VWDUD
PHVWQD�YUDWD�LQ�RE]LGMH��NDWHUHJD�VOHGRYL�VR�ÊH�YLGQL��EL
VH� PRUDOR� PHVWR� VLVWHPDWLáQR� ORWLWL� SRMDYD�� QH� SD� JD
SUHSXVWLWL� VOXáDMQLP� RGNULWMHP� RE� JUDGEHQLK� SRVHJLK� Y
SURVWRU��

=DKRGQL�WHPHOML�]XQDQMLK�PHVWQLK�9UDW�9VHK�VYHWLK�VH
QDKDMDMR� Y� SRGDOMÊDQL� SURMHNFLML� VWDYEQH� OLQLMH� VWDUHJD
POLQD� LQ� VR� XVPHUMHQL� QD� MXJ�� GR� RE]LGMD�� 2E]LGMH� MH
SRWHNDOR�Y�VPHUL� MXÌQH�VWHQH�KLÊH�QD�.RVRYHORYHP� WUJX
��� LQ� VLFHU� QD� Y]KRG� �� GR� QHNGDQMHJD� VWDYEQHJD� EORND
WUJD��2PHQMHQD�KLÊD�LQ�VWDYEQL�EORN�VWD�ELOD�OHWD������ÊH
RGGDOMHQD�RG�RE]LGMD�]D�2E]LGQR�XOLFR���

1DÞUW�RE]LGMD�OHWD�����

3LHWUR�$QWRQLR�/HWWHU�MH�OHWD������L]GHODO�WRSRJUDIVNR
NDUWR�.RSUD�]�RNROLFR��$69������1DáUW�MH�SRPHPEHQ�WXGL
]D� GRND]RYDQMH� LQ� XJRWDYOMDQMH�� NDNÊQD� MH� ELOD� REOLND
RE]LGMD� QD� WLVWLK� PHVWLK�� NMHU� VR� DUKLYVNL� YLUL� GYRXPQL�
.DUWD� SRMDVQMXMH� QHMDVQH� GHOH� R� REOLNL� RE]LGMD� 3ROFH�
QLJRYH�HNVSHUWL]H�LQ�RFHQMXMH�VWDQMH�RE]LGMD�Y�OHWX������
,]YHPR�� GD� MH� LPHO� RGVHN� RE]LGMD� PHG� 0XQLFLMVNLP
VWROSRP� LQ� 0XGLQLPL� YUDWL� GYD� L]ERáHQD� YRJDOD� LQ� QH
HQHJD�� NDNRU� EL� ODKNR� UD]XPHOL� L]� RSLVD�� 3UDY� WDNR� GH�
ORPD�SRMDVQMXMH� REOLNR� RE]LGMD� RG�0XQLFLMVNHJD� VWROSD
GR� Y]KRGQHJD� %RÊHGUDÊNHJD� VWROSD�� 7D� GHO� RE]LGMD� MH
]DUDGL� ]DSOHWHQH� REOLNH� SUHGVWDYOMDO� WHÌDYH� YVHP�� NL� VR
L]GHORYDOL�SRVQHWHN�SRWHND�PHVWQH� IRUWLILNDFLMH��=DWR�QH
YHPR��NMH�MH�SRWHNDOR�LQ�NDNR�MH�GHMDQVNR�L]JOHGDOR���

6WROS�LQ�9UDWD�VY��1LNRODMD

%HQHGHWWR� 3HWURQLR� MH� Y� ���� VWROHWMX� L]GHODO� QDáUW
SUHGORJD� ]D� QRYR� PHVQLFR� RE� QHNGDQMHP� VWROSX� LQ
PHVWQLK� 9UDWLK� VY�� 1LNRODMD�� NL� QL� ELO� XUHVQLáHQ� �$69�
����� 1DáUW� NDÌH� QD� VWDUR� OHJR� LQ� REOLNR� SORÊáDGL� SUHG
YHOLNLPL� VSUHPHPEDPL� QD� REPRáMH� %HOYHGHUMD�� NMHU� MH
VWDOD� FHUNYLFD� VY�� 1LNRODMD�� 8SRGRELWHY� SULND]XMH� VWDUR
OHJR�PHVWQLK�YUDW� OHYHJD�ERáQHJD�RE]LGMD� WUGQMDYH�%HO�
YHGHU��NL�MH�GDQHV�SRG�FHVWR��Y�EOLÌLQL�QMHQHJD�VUHGLÊáD�

�� 3UL�9UDWLK�VY��0DUWLQD�3ROFHQLJR�RSR]RUL�QD�]REáDVWH�QDG]LGNH��L]�áHVDU�ODKNR�VNOHSDPR��GD�WHK�YUDW�L]�VWDUH�REOLNH�YKRGQHJD�VWROSD�GR
OHWD������ÊH�QLVR�SUHGHODOL�Y�UHQHVDQáQR�REOLNR�

�� 3RVHJL�Y�WODN�.RVRYHORYHJD�WUJD�Y�ODQVNHP�OHWX�LQ�QDGRPHVWQD�JUDGQMD�RPHQMHQHJD�VWDYEQHJD�EORND�VR�ELOL�SULORÌQRVW��GD�EL�R�RE]LGMX
LQ�9UDWLK�9VHK�VYHWLK�YHá�L]YHGHOL�LQ�MLK�SULND]DOL�Y�WODNX�NRW�]DNOMXáHN�WUJD�

�� +LSRWHWLáQL�SRWHN�RE]LGMD�QD�SUHGHOLK�PHVWD��NMHU� W D�QL�SR]QDQ��RSR]DUMD�QD�PRÌQRVWL��NMHU�RE]LGMH� ODKNR�SULáDNXMHPR�RE�ERGRáLK
SRVHJLK�Y�SURVWRU��'HMDQVNL�SRWHN�EL�ODKNR�RGNULOH�ÊHOH�VLVWHPDWLáQH�VLVWHPVNH�DUKHRORÊNH�LQ�NRQ]HUYDWRUVNH�UD]LVNDYH�
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$QJHOR� &DODIDWL�� SUHIHNW� LVWUVNH� SURYLQFH�� MH� NUDWNR
IUDQFRVNR�]DVHGER�.RSUD� V� VYRMLPL�QRYLPL�YRMDÊNLPL� LQ
FLYLOQLPL�HNVSHUWL�L]NRULVWLO�Y�LPHQX�VWUDWHÊNH�IRUWLILNDFLMH
]D�NRUHQLW�IL]LáQL�LQ�SURJUDPVNL�SRVHJ�Y�PHVWR�QD�RWRNX�

=DUDGL�]QDWQHJD�SRYHáDQMD�GROÌLQH�LQ�WRáQRVWL�WRSRY�
VNLK�GRPHWRY�QD�NRQFX�RVHPQDMVWHJD�LQ�Y�]DáHWNX�GHYHW�
QDMVWHJD� VWROHWMD� VWD� VH� VSUHPHQLOD� VWUDWHJLMD� LQ� NRQFHSW
IRUWLILNDFLMH�PHVW��ËH�L]�QHNDM�QDMSRPHPEQHMÊLK�VWUDWHÊNLK
WRáN�PHVWD�VR�ODKNR�]DÊáLWLOL�FHORWQR�REPRáMH�LQ�RNROLFR
QDVHOELQH�� 6WUDWHÊND� WRáND� MH� ELOD� Y� .RSUX� WUGQMDYD� %HO�
YHGHU�� NL� MH� ODKNR� WRSRYVNR� SRNULYDOD� FHORWHQ� .RSUVNL
]DOLY��=DWR�VR�GR�WUGQMDYH�SRWUHERYDOL�QRYR�FHVWR�

'R� WUGQMDYH� %HOYHGHU� VR� VH� SUHELOL� SUHNR� /HYMHJD
JUDGX� LQ� 0XGLQLK� YUDW� SR� MXJRY]KRGQHP� GHOX� PHVWD�
&HVWR�VR�SULáHOL�JUDGLWL�SR�VWDUHP�QDVLSX��SRG�RE]LGMHP�
GR�0XQLFLMVNHJD� VWROSD�� NL� MH� VWDO�QHSRVUHGQR�QD�REDOL�
SUHG�PDQGUDáHP�9UDW�VY��3HWUD�

0XQLFLMVNL� VWROS� VR� SRGUOL� LQ� ]JUDGLOL� GHO� PDQMND�

MRáHJD� QDVLSD� WHU� V� FHVWR� QDGDOMHYDOL� SR� SRWL� RE� PDQ�
GUDáX�YVH�GR�VDPRVWDQD�VY��$QH��7X�VR�]DYLOL�QD�]DKRG
LQ� SUHELOL� NRULGRU� ]D� QRYR� XOLFR� �GDQDÊQMR� &DQNDUMHYR
XOLFR�� WHU� VH� XVPHULOL� QD� WUJ� %UROR�� =D� QRYR� XOLFR� VR
PRUDOL�VSUHWQR�SUHREOLNRYDWL�WORULV�ÊHVWLK�KLÊ��6SUHPHPEH
VR� ELOH� NDU� VH� GD�PDMKQH� LQ� KLWUH� �� GDQHV� WH� KLÊH� SUH�
SR]QDPR�� NHU� VR� SHWHURNRWQH� REOLNH� DOL� NHU� LPDMR� RNU�
QMHQ� WORULV����1DM]DKWHYQHMÊL� LQ�QDMDJUHVLYQHMÊL� SRVHJ� MH
GRÌLYHO�VDPRVWDQ�VY��)UDQáLÊND�� ,]JXELO� MH�SRORYLFR�GUX�
JHJD� DWULMD�� RG� NDWHUHJD� VWD� RVWDOD� OH� GYD� QD� XOLFR� SUD�
YRNRWQD�L]UDVWND��PHG�NDWHUD�VR�XPHVWLOL�QRY�YKRG��1RYD
SUHGUWD�XOLFD� MH�RPRJRáLOD�SUHYR]� WHÌNLK� WRSRY�GR�EHO�
YHGHUVNH�WUGQMDYH��L]�NDWHUH�VR�QDG]LUDOL�PRUVNL�GHO�YVWR�
SD�Y�]DOLY�

àHSUDY�VR�SRG�IUDQFRVNR�]DVHGER�.RSUD�]�L]JUDGQMR
QRYH� XOLFH� L]YHGOL� QDMDJUHVLYQHMÊL� SURVWRUVNL� SRVHJ� Y
VWDYEQR� WNLYR� Y� GRWHGDQML� ]JRGRYLQL� PHVWD�� VR� SXVWLOL
VWDUR� PHVWQR� RE]LGMH� LQ� /HYML� JUDG� GRFHOD� Y� QHVSUH�
PHQMHQL� REOLNL� �]� L]MHPR� SRGUWHJD�0XQLFLMVNHJD� VWROSD
LQ�QRYHJD�YKRGD�Y�PHVWR��

6O�����7ORULV�]QDPHQLWHJD�PHVWQHJD�0XQLFLMVNHJD�VWROSD�Y�GYHK�UDYQHK��5H]�QD�UDYQL�QDMGHQH�WRSRYVNH�VWUHOQLFH�LQ
SURMHNFLMD�VWROSD�]�ERàQLPD�RE]LGMHPD�Y�WODNX��VWUHOQLFH�Y�SUH]HQWDFLML� WODND�QL��Y�QDàUWX� MH�SULND]DQD�OH�]D� ODËMR
RULHQWDFLMR����DYWRU��'��/LNDU��UDàXQDOQLÉND�REGHODYD��'��.HQGD��
)LJ�����*URXQG�SODQ�RI�WKH�IDPRXV�$PPXQLWLRQ�7RZHU�DW� WZR�OHYHOV��+RUL]RQWDO�SURILOH�DW� WKH� OHYHO�RI� WKH�QHZO\
GLVFRYHUHG�FDQQRQ�HPEUDVXUH�DQG�SURMHFWLRQ�RI�WKH�WRZHU�ZLWK�LWV�ZDOO�IODQNV�RQ�WKH�SDYHPHQW��WKH�SUHVHQWDWLRQ�RI
WKH�SDYHPHQW�GRHV�QRW�VKRZ�WKH�HPEUDVXUH��WKH�SODQ�VKRZV�LW�RQO\�IRU�WKH�SXUSRVH�RI�EHWWHU�RULHQWDWLRQ����DXWKRU�
'��/LNDU��GHVLJQ��'��.HQGD��

�� 9HáLQRPD� VR� VWDYEDP� SRGUOL� YRJDO� LQ� SRGUWL� GHO� WDNRM� WDNR� VSUHWQR� ]D]LGDOL� Y� VWLOX� KLÊH�� GD� VSUHPHPEH� ODKNR� SUHSR]QDMR� OH
VWURNRYQMDNL�
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$YVWUR�RJUVND�YRMVND�MH�]D�SRWUHEH�YRMDÊNHJD�SUHYR]D
WHÌNLK� WRSRY� LQ� GRVWRSD� GR� VWUDWHÊNH� WUGQMDYH� %HOYHGHU
SURGUOD� VNR]L� SURVWRUVNH� RYLUH� PHVWD�� SUHNR� /HYMHJD
JUDGX� LQ� 0XGLQLK� YUDW� �� SR� MXJR]DKRGQL� VPHUL� REDOH
�'$7����LQ����

1RYD�SRW�MH�ELOD�VSHOMDQD�SR�REUHÌMX�RG�0XGLQLK�YUDW
PLPR�9HOLNLK�YUDW�GR�VWDUHJD�SULVWDQLÊáD��NMHU�VR� UD]ÊLULOL
FHVWQR� RÌLQR� SUHG� EDVWLRQRP� LQ� PHG� PDQGUDáHP� WHU
VROQLP� VNODGLÊáHP��SRGUOL� WUGQMDYR�7LHSROR� LQ� VHYHUR]D�
KRGQR�RE]LGMH�GR�EHOYHGHUVNH� WUGQMDYH� WHU�SR� UXÊHYLQDK
XUHGLOL� QRYR� FHVWR� QD� %HOYHGHU�� =D� ODÌML� GRVWRS� GR
EHOYHGHUVNH� SORÊáDGL� VR� SRGUOL� ]DGQML� GHO� WUGQMDYH� LQ

XWUGLOL� RED� ERND� WUGQMDYH� ]� QRYLP�� ]DGQMLP� NRSUVNLP
RE]LGMHP��SRVWDYOMHQLP�QHNDM�PHWURY�SUHG�VWDULP�RE]LG�
MHP� LQ�PHG�RE]LGMH�QDVLSD��3UHG� VWDUR� WUGQMDYR�7LHSROR
QD�REDOL�LQ�RE�PDQGUDáLK�,]ROVNLK�LQ�%RÊHGUDÊNLK�YUDW�VR
+DEVEXUÌDQL� ]JUDGLOL� WUL� YHOLND� VNODGLÊáD� VROL�� =D� ODÌML
GRVWRS� GR� VNODGLÊá� VROL� VR� QD� VROLQVNHP� QDVLSX� ]JUDGLOL
QRYR�VHPHGHOVNR�YSDGQLFR�]�QRYLP�GYLÌQLP�PRVWRP�RE
SRPROX� 3RUSRUHOOD� LQ� WDNR� SR� WLVRáOHWMLK� HGLQHPX� GR�
VWRSX�QD�RWRN�GRGDOL�ÊH�GUXJHJD��1D�VHYHUR]DKRGX�PHVWD
VR�]JUDGLOL�QRY�SRPRO�Y�SRGDOMÊNX� VWDUHJD� LQ�QDVLSH�SUL�
VWDQLÊNH� SORÊáDGL�� =� QDVLSDQMHP� PRUMD� VHYHUQH� PHVWQH
VWUDQLFH�VR�SULáHOL�JUDGLWL�QRYR�REUHÌMH��NL�MH�]�YUVWR�QRYLK
�VNYHURY����SRVWDOR�ODGMHGHOQLÊND�REDOD��2E�QRYL�FHVWL�QD
%HOYHGHU� VR� QDG� VDPRVWDQRP� GRPLQLNDQFHY� Y� áHWUWL
=XEHQDJD�OHWD������]JUDGLOL�YHOLNR�ND]QLOQLFR�

6O�����1DàUW�PHVWD�.RSHU�]�RFHQR�VWDQMD�REHK�RE]LGLM� L]�OHWD�������,]GHODQR�SR�GRVHJOMLYLK�DUKLYVNLK�YLULK�GR�OHWD
�����WHU�UD]LVNDYH�VWDQMD�QD�WHUHQX��DYWRU��'��/LNDU��UDàXQDOQLÉND�REGHODYD��'��.HQGD���,QIRUPDFLMH�R�RE]LGMX�PHG
0XQLFLMVNLP�VWROSRP�LQ�3UHWRUVNLPL�YUDWL��=DYRG�]D�VSRPHQLÉNR�YDUVWYR�3LUDQ�
)LJ�����3ODQ�RI�.RSHU�ZLWK�WKH�HYDOXDWLRQ�RI�WKH�FRQGLWLRQ�RI�ERWK�WRZQ�ZDOOV�LQ�������'UDZQ�LQ�DFFRUGDQFH�ZLWK
WKH� DFFHVVLEOH� DUFKLYDO� VRXUFHV� GDWLQJ� XS� WR� ����� DQG� LQ� VLWX� UHVHDUFK� �DXWKRU�� '�� /LNDU�� GHVLJQ�� '�� .HQGD��
,QIRUPDWLRQ�DERXW�WKH�WRZQ�ZDOO�EHWZHHQ�WKH�$PPXQLWLRQ�7RZHU�DQG�WKH�3UDHWRULDQ�*DWH�SURYLGHG�E\�WKH�3LUDQ
,QVWLWXWH�IRU�&XOWXUDO�+HULWDJH�3URWHFWLRQ�

�� 0DOH�ODGMHGHOQLFH�LQ�SRSUDYOMDOQLFH�PDQMÊLK�ODGLM�
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'$1$Æ1-(�67$1-(�2%=,'-$

=XQDQMH�LQ�QRWUDQMH�PHVWQR�RE]LGMH�.RSUD

3UHJOHG� GDQDÊQMHJD� VWDQMD� ]XQDQMHJD� LQ� QRWUDQMHJD
PHVWQHJD�RE]LGMD�SRGDMDPR�Y�REOLNL�QDáUWD��6O������1DáUW
UHNRQVWUXNFLMH� NRSUVNLK� RE]LGLM� MH� L]YHGHQ� QD� RVQRYL
YHáOHWQLK� UD]LVNDY�� ÊWXGLM� GRVHJOMLYLK� YLURY�� SULPHUMDYH
VWDULK�PHVWQLK�NDUW� LQ� LVNDQMD� VOHGL�RVWDQNRY�RE]LGMD�QD
WHUHQX�� 5RáQR� L]ULVDQ� RULJLQDO� MH� L]GHODQ� Y� PHULOX
�������� 1DM]JRGQHMÊL� LQ� HGLQL� RKUDQMHQL� XSRGRELWYL
PHVWQHJD�RE]LGMD��$69������IRUPDW������[����FP��$69�
�����IRUPDW����[����FP��VWD�L]YHGHQL�NRW�VNLFL�Y�PHULOX
EHQHÊNLK� NRUDNRY�� =D� SUHJOHG� GDQDÊQMHJD� VWDQMD� ]XQD�
QMHJD� LQ� QRWUDQMHJD� PHVWQHJD� RE]LGMD� .RSUD� QH
]DGRVWXMH� YHá� VNLFD� Y� PHULOX�� ]DWR� MH� ELOR� QXMQR� SR�
WUHEQR�NRW�L]KRGLÊáH�L]GHODWL�SUYL�QDáUW�UHNRQVWUXLUDQHJD
RE]LGMD�PHVWD��IRUPDW����[�����FP��SR�OHWX�������=DGQML
SUHJOHG� VWDQMD�RVWDQNRY�RE]LGMD�QD� WHUHQX� MH�ELO� RSUDY�
OMHQ�PDMD������

$UKLWHNWXUQD�WLSRORJLMD�RE]LGMD

2E]LGMH

.RSUVNR� ]XQDQMH� RE]LGMH� MH� LPHOR� JOHGH� QD� OHJR� Y
SUHUH]X� WUL� WLSH�RE]LGMD��SURVWRVWRMHáH�Y� UDYQLQL��SURVWR�
VWRMHáH� QD� Y]SHWLQL�� RE]LGMH� Y� WHUDVL� DOL� ÊNDUSL�� (QDNR
WLSRORJLMR� SUHUH]D� MH� LPHOR� QRWUDQMH� RE]LGMH�� OH� GD� MH
YHáLQR� WHJD� Y� WHUDVL� SRWHNDOR� SR� SRSUDYOMHQL� QDUDYQL
PHVWQL�SUHORPQLFL��0DQMÊR�UD]OLNR�WHUHQD�VR�XUDYQDYDOL�V
VWROSL�� SUL� YHáML� SRÊHYQLQL� VR� NRPELQLUDOL� SRÊHYQR� RE�
]LGMH� LQ� L]UDYQDYR� V� VWROSL�� 2EOLND� RE]LGMD� MH� ELOD� VH�
VWDYOMHQD� L]� WUHK� GHORY�� SRGVWDYND�� WHOHVD� LQ� NURQH� RE�
]LGMD�� 3RGVWDYHN� RE]LGMD� MH� VHVWDYOMHQ� L]� WHPHOMD� LQ
Y]QRÌMD�� 7LSRORJLMD� WHPHOMHY�� ]XQDQMH� PHVWQR� RE]LGMH
SR]QD� Y� .RSUX� GYD� WLSD� WHPHOMHY�� NRSHQVNL� LQ� PRUVNL
WHPHOM�

6O�����5HNRQVWUXLUDQL�SUHUH]L�RE]LGMD�Y�.RSUX� LQ� VWDULK�RE]LGLM� Y� 3LUDQX� �2E]LGMH�� 7DYHUQD�.RSHU�� ERàQR�RE]LGMH
3ROMVNLK�YUDW�Y�3LUDQX��SULPHUMDYD�UD]OLàQR�RKUDQMHQLK�YLÉLQ�RE]LGLM�V�VWUHOQLFDPL�Y�.RSUX��ERàQR�RE]LGMH�5DÉSRUVNLK
YUDW�Y�3LUDQX��SUHG�UHQHVDQàQLPL�SUHGHODYDPL����DYWRU��'��/LNDU��UDàXQDOQLÉND�REGHODYD��'��.HQGD��
)LJ�����5HFRQVWUXFWHG�SURILOHV�RI�WKH�WRZQ�ZDOOV�LQ�.RSHU�DQG�3LUDQ��7RZQ�ZDOO���7DYHUQ��LQ�.RSHU��ODWHUDO�ZDOO�RI
WKH�)LHOG�*DWH��3RUWD�&DPSR��LQ�3LUDQ��FRPSDULVRQ�RI�GLIIHUHQWO\�SUHVHUYHG�KHLJKWV�RI�WRZQ�ZDOOV�ZLWK�HPEUDVXUHV
LQ�.RSHU��ODWHUDO�ZDOO�RI�WKH�5DÉSRU�*DWH�LQ�3LUDQ�EHIRUH�5HQDLVVDQFH�UHFRQVWUXFWLRQ����DXWKRU��'��/LNDU��GHVLJQ��'�
.HQGD��
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6O�� ��� =QDàLOHQ� L]JOHG� L]VHND� VWUXNWXUH� SURàHOMD� NRSU�
VNHJD� RE]LGMD�� 3RVQHWHN� NDPQLWLK� HOHPHQWRY�� L]PHUMHQ
PHG� VWUHOQLFDPL� RE]LGMD� QD� SULàHWNX� XOLFH� Y� ,]ROVNLK
YUDWLK� �DYWRU��'��/LNDU�� UDàXQDOQLÉND�REGHODYD��'��.HQ�
GD��
)LJ�����7\SLFDO�VHJPHQW�RI�WKH�.RSHU�WRZQ�ZDOO�IURQWDJH
VKRZLQJ� VWRQH� HOHPHQWV�� 7KH� VHJPHQW� LV� ORFDWHG� EH�
WZHHQ� WZR� HPEUDVXUHV� DW� WKH� ,]ROD� *DWH� PDUNLQJ� WKH
HQWUDQFH� WR� WKH� VWUHHW� �DXWKRU�� '�� /LNDU�� GHVLJQ�� '�
.HQGD��

9]QRÉMH

6WDUHMÊH�Y]QRÌMH�MH�UDKOR�QDJQMHQR�LQ�SUL�NRSHQVNHP
RE]LGMX� QDY]YHQ� SRÊHYQR� QDVXWR�� 1D� QRWUDQML� VWUDQL� MH
QDVXWMH� L]UDYQDQR� Y� RE]LGQL� KRGQLN�� NL� MH� RPRJRáDO
NRPXQLNDFLMR�]D�RE]LGMHP�RNURJ�FHOHJD�PHVWD�LQ�GRVWRS
GR�VSRGQMLK��QL]NLK��VWUHOQLF�

9� UHQHVDQVL� VR� ]DUDGL� REUDPEH� SUHG� WRSRYVNLPL
NURJODPL�SUHG�VWDULP�RE]LGMHP�]JUDGLOL�]QDáLOQR�PRáQR
SRÊHYQR� ]LGDQR� NDPQLWR� HVNDUSR�� LPHQRYDQR� WXGL� SR�
ÊHYQR� SULWOLáMH�� 3RÊHYQR� ]LGDQL� GHO� VWROSRY� LQ� RE]LGMD
QDMYHáNUDW� ]DNOMXáXMH� SRVHEHQ� SRONURÌHQ� NDPQRVHÊNR
REGHODQ� DUKLWHNWXUQL� HOHPHQW�� LPHQRYDQ� NRUGRQVNL� ND�
PHQ�DOL�YHQHF�

7HOR�RE]LGMD

7HOR�RE]LGMD� MH� IL]LáQD�]DSRUD�SUHKRGD��ÊáLW� LQ�QRVL�
OHF� NURQH��2GNULWL� VR� WULMH� WLSL� WUXSD� RE]LGMD�� QDYSLáQR
RE]LGMH� QD� REHK� VWUDQHK�� QDY]QRWHU� QDYSLáQR� LQ� QD
]XQDM� SRÊHYQR� RE]LGMH�� RE]LGMH� V� NDPQLWR� ]XQDQMR� DOL
QRWUDQMR� RSRUR�� SRÊHYQL� SLODVWHU� �� NRQWUDIRU�� 9� WHOHVX
RE]LGMD�VR�ELOH�RE�WOHK�UD]YUÊáHQH�VWUHOQLFH��Y�SRYSUHáMX
QD�UD]GDOML�ÊWLULK�NRUDNRY��6WUHOQLFH�VR�ELOH�GYLJQMHQH�QD
]XQDQML� VWUDQL� RE]LGMD� SRYSUHáQR� ]D� HQ� NRUDN� QDG� NR�

SHQVNL� WHPHOM�� NL� VH� MH� SULODJDMDO� WHUHQX�� ]QRWUDM� SD� ]D
GYD�áHYOMD��6WUHOQLFH�]D�KODGQR�RURÌMH�VR�ELOH�YLVRNH�RG
���GR����FP�LQ�ÊLURNH���GR���FP��6O�������LQ�����

1DÊOL�VPR�RVHP�VWUHOQLF��VHGHP�]D�KODGQR�RURÌMH� LQ
HQR�SUHGHODQR�Y� WRSRYVNR� VWUHOQLFR�� (QR� VPR� ODKNR� L]�
PHULOL� ]� REHK� VPHUL�� 'R� RVWDOLK� ODKNR� SULGHPR� OH� RG
]XQDM��]� L]MHPR�HQH��NL� MH�GRVWRSQD�VDPR� L]�]DVHEQHJD
VWDQRYDQMD�

.URQD�RE]LGMD

.URQD� RE]LGMD� QRVL� REUDPEQL� KRGQLN�� 7D� LPD� Y
DUKLWHNWXUQHP� SULQFLSX� WUL� RVQRYQH� GHOH�� SUVREUDQ� ]D
]DÊáLWR� EUDQLOFHY�� RE]LGQR� SROLFR� �� SRKRGQR� SRYUÊLQR

6O������$UKLWHNWXUQL�RVWDQNL�VWUHOQLF�]D�KODGQR�LQ�RJQMH�
QR� RURËMH� WHU� ]QDàLOQD� VWUXNWXUD� ]XQDQMHJD� RE]LGMD� Y
.RSUX�� 7RSRYVNH� VWUHOQLFH� RE]LGMD� Y� ,]ROVNLK� YUDWLK� VR
SULPHU� SUHKRGQH� UD]YRMQH� REOLNH� DUKLWHNWXUQHJD� HOH�
PHQWD��SUHGHODQHJD�L]�VWDUHMÉLK�REOLN��ORN� LQ�VDPRVWUHO�
DYWRU��'��/LNDU��UDàXQDOQLÉND�REGHODYD��'��.HQGD��
)LJ������$UFKLWHFWXUDO�UHPQDQWV�RI�HPEUDVXUHV�IRU�FROG
DQG� ILUH� ZHDSRQV� DQG� W\SLFDO� VWUXFWXUH� RI� WKH� .RSHU
RXWHU� ZDOO�� 7KH� FDQQRQ� HPEUDVXUHV� LQ� WKH� ,]ROD� *DWH
DUH� D� WUDQVLWLRQDO� IRUP� RI� DQ� DUFKLWHFWXUDO� HOHPHQW
GHYHORSHG� IURP� ROGHU� IRUPV� �ERZ� DQG� FURVVERZ�
DXWKRU��'��/LNDU��GHVLJQ��'��.HQGD��
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6O������6WUXNWXUD�NRSUVNHJD�RE]LGMD�V�VWUHOQLFR��IRWR��'�
/LNDU��
)LJ�� ���� 7KH� VWUXFWXUH� RI� WKH� .RSHU� FLW\�ZDOOV�ZLWK� DQ
HPEUDVXUH��SKRWR��'��/LNDU��

RE� ]DPLNX� REUDPEQHJD� ]LGX�� YáDVLK� UD]ÊLUMHQR� V� SOR�
ÊáDPL�� WXGL� WOD� KRGQLND� �Y� .RSUX� NDPQLWR� SROLFR�� LQ
SRGSRUQL� VLVWHP� ]D� RE]LGQR� SROLFR�� 9VDN� RG� WUHK� HOH�
PHQWRY� LPD� ÊWHYLOQH� L]SHOMDQNH�� 0HGWHP� NR� LPD� RE�
UDPEQL� KRGQLN� Y� SULQFLSX� ÊWLUL� PRÌQRVWL� NRQ]ROQLK
REHÊHQM�� QDY]QRWHU� NRQ]ROQR� REHÊHQ� KRGQLN�� QDY]YHQ
REHÊHQ�KRGQLN�� QDY]QRWHU� LQ� QDY]YHQ� REHÊHQ� KRGQL� LQ
REUDPEQL� KRGQLN� ]QRWUDM� ]LGQH� GHEHOLQH�� VPR� GRVOHM� Y
.RSUX� RGNULOL� OH� REUDPEQL� KRGQLN� QD� GYRMQLK� NDPQLWLK
SRGSRUQLK� NRQ]RODK�� 9� DUKLYVNLK� YLULK� MH� RPHQMHQ� RE�
UDPEQL� KRGQLN� ]� REUDPEQR� SROLFR�� 1D� VWDUHP� SLUDQ�
VNHP�RE]LGMX�MH�NDPQLW��]LGDQ�SUVREUDQ��GHEHO����FP�Y
����FP�GHEHOHP�RE]LGMX�]����FP�WHU����FP�L]�RE]LGMD
VHJDMRáLPL� NRQ]ROQLPL� SROLFDPL�� ]JUDMHQLPL� L]� GYHK
NDPQLWLK� SORÊá�� GHEHOLK� SR� ��� FP�� .HU� MH� WDN� KRGQLN
R]HN� OH� ��� FP�� MH� LPHO� OHVHQR� RJUDMR� L]YHQ� NRQ]RO� Y
SRVHEQLK� NDPQLWLK� XÊHVLK�� 7DN� REUDPEQL� KRGQLN� SULáD�
NXMHPR�SUL�QDMGEDK�Y�.RSUX�QD�PDQM� L]SRVWDYOMHQLK� OH�
JDK��3UHYLVQLK� NRQ]RO�� ]LGDQLK� L]� YHáMHJD� ÊWHYLOD� SORÊá�

YHUMHWQR� QH� ERPR� YHá� QDÊOL�� NHU� VR� WDNH� NRQ]ROH� SUL
QDVODQMDQMX�KLÊ�QD�RE]LGMH�]DUDGL�]DY]HPDQMD�SURVWRUD�Y
KLÊL�SRGUOL�

6WUHOQLFH� Y� NURQL� RE]LGMD� ODKNR� UHNRQVWUXLUDPR� OH
KLSRWHWLáQR�� QD� RVQRYL� DQDORJLM� L]� RKUDQMHQLK� RVWDQNRY
RE]LGLM�QD�REPRáMX�,VWUH��6O�����

',6.86,-$�,1�=$./-8Ý.,

2EH�NRSUVNL�PHVWQL�RE]LGML��]XQDQMH�LQ�QRWUDQMH��VWD
RKUDQMHQL�Y�YHáLQL��Y� UD]OLáQLK�REOLNDK��9HOLN�GHO�]XQD�
QMHJD�RE]LGMD�MH�RKUDQMHQ�QDG�]HPOMR�Y�PHVWQLK�]LGRYLK�
ÊNDUSDK�YUWRY� LQ�Y�SURáHOMLK� WHU�]LGRYLK�KLÊ��7R�SRWUMXMH
GROJROHWQL� QL]� QDMGE� LQ� VOXáDMQLK� RGNULWLM� RE� SRVHJLK� Y
SURVWRU�PHVWQHJD�WNLYD�WHU�QDÊD�UD]LVNDYD�QD�RVQRYL�SUH�
YHUMDQMD�DUKLYVNLK�YLURY�QD�WHUHQX��2EVWRM�]XQDQMHJD�RE�
]LGMD� VSUHPOMDMR� UHGNL� VWURNRYQMDNL�� YHQGDU� QL� VLVWHPD�
WLáQR� REGHODQ�� ]DWR� RELVNRYDOFL� YLGLMR� RVWDQNH� RE]LGMD
]JROM�NRW�VNXSLQR�UD]OLáQR�REGHODQLK�SRYUÊLQ�LQ�]LGRY�WHU

6O�� ���� 6WUHOQLFD�]D� KODGQR� RURËMH� Y� NRSUVNHP�RE]LGMX
�IRWR��'��/LNDU��
)LJ�� ���� $Q� HPEUDVXUH� IRU� FROG�ZHDSRQV� LQ� WKH� .RSHU
FLW\�ZDOOV��SKRWR��'��/LNDU��
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6O������.RSUàDQ�JOHGD�VNR]L�VWUHOQLFR��IRWR��'��/LNDU��
)LJ�� ���� $Q� LQKDELWDQW� RI� .RSHU� ZDWFKLQJ� WKURXJK� DQ
HPEUDVXUH��SKRWR��'��/LNDU��

MLK� QH�PRUHMR�PLVHOQR� ]GUXÌLWL� Y� HQ� VDP� SRMDY�� =DUDGL
QHVLVWHPVNHJD�SULVWRSD�MH�MDYQRVW�SUHSULáDQD��GD�RE]LGMD
QL� YHá� R]LURPD� GD� MH� RKUDQMHQR� ]JROM� Y� QHSRPHPEQLK
VHJPHQWLK��1DMGEH�QD� WHUHQX�NDÌHMR�QHVNODGQRVW� MDYQH�
JD�SUHSULáDQMD�]�GHMVWYL��2�QRWUDQMHP�RE]LGMX�MH�YpGHQMH
ÊH� VODEÊH�� NHU� VH� OH�WR� QDKDMD� Y� ]DVHEQL� SRVHVWL�� QHGR�
VWRSQL� ]D� RSD]RYDQMH� LQ� UD]LVNRYDQMH�� 9HQGDU� UHGNL
YLGQL�RVWDQNL�Y�MDYQHP�SURVWRUX�GRND]XMHMR��WDNR�NRW�VWDU
JUDGEHQL�QDáLQ�SRVHJDQMD�Y�SURVWRU�� NL�QL�QLNROL� SR�QH�
SRWUHEQHP� UXÊLO� GHGLÊáLQH� SUHGQLNRY��� GD� MH� WXGL� WR
RE]LGMH�YVDM�GHORPD�RKUDQMHQR�Y�PHVWQL�VWUXNWXUL�

5H]XOWDWL� QDÊH� UD]LVNDYH� NDÌHMR�� GD� EL� ELOR� ]� LQWHU�
GLVFLSOLQDUQR� UD]LVNRYDOQR� LQ� QDáUWRYDOVNR� PHWRGR� RE
SRGSRUL� MDYQRVWL� PRJRáH� VLVWHPDWLáQR� UD]LVNDWL� SRMDY
REHK� NRSUVNLK� RE]LGLM� LQ� L]GHODWL� GYRMQL� QDáUWRYDOVNL
VLVWHP� XSRUDEH� PHVWQHJD� RE]LGMD� ]D� QRY�� SUHVHÌQL

UD]YRM�PHVWD��3UYL�QDáUWRYDOVNL�VLVWHP�EL�PRUDO�FHORVWQR
]DMHWL� REVWRMHáH�� YLGQR�� D� UD]SDGDMRáH� RE]LGMH� WHU� JD
VDQLUDWL� LQ�YNOMXáLWL�Y�SURFHV�RÌLYOMDQMH�VWDUHJD� MHGUD�NRW
QRYR� PHVWQR� ]QDPHQLWRVW�� QD� RVQRYL� NDWHUH� EL� L]YHGOL
NUDWNRURáQL�SURMHNW�UD]YRMD�LQ�RÌLYLWYH�GHMDYQRVWL��'UXJL
GROJRURáQL� QDáUWRYDOVNL� SULMHP� EL� PRUDO� QD� SULPHUX
RE]LGMD�L]REOLNRYDWL�UD]YRMQL�VLVWHP�SDUFLDOQHJD�YODJDQMD
RE�VOXáDMQLK�QDMGEDK�]D�GYRMQR�SULGRELYDQMH�SUHVHÌQLK
YUHGQRVWL�]DVHEQHJD�LQ�MDYQHJD�

2E]LGMH� MH� RG� QHNGDM� LQVWUXPHQW� SULND]RYDQMD� SUH�
VWLÌD� LQ� UD]YRMQH� PRáL� PHVWD�� 9� NRSUVNHP� SULPHUX� EL
YNOMXáLWHY� RE]LGMD� Y� PHVWQR� ÌLYOMHQMH� SRND]DOD� RELVNR�
YDOFX� PRUDOQL� LQ� NXOWXUQL� SUHVWLÌ� QHNGDQMH� LVWUVNH� SUH�
VWROQLFH��9NOMXáHYDQMH� QHNGDQMLK� UD]YRMQLK� YUKXQFHY� L]
UD]OLáQLK� ]JRGRYLQVNLK� REGRELM� .RSUD� Y� QRYR� UD]YRMQR
VLQWH]R�EL� RPRJRáLOR� NDNRYRVWHQ� SUHVHÌHN� LQ� XáLQNRYLW
PRGHO� UD]YRMD� PHVWD�� NL� EL� QHXVWUH]HQ� REVWRMHáL� WUHQG
VSUHPLQMDQMD� PHVWQHJD� FHQWUD� Y� QH]DQLPLYR�� RELáDMQR�
PDQMYUHGQR�SRGRER�SUHGPHVWMD�LQ�QRYHJD�QDVHOMD�VSUH�
REUQLO�Y�XVWUH]QR�VPHU��Y�]DQLPLYR�LQ�SUHVWLÌQR�QDVHOMH�]
YHáWLVRáOHWQR�LGHQWLWHWR�

3RPHQ�UH]XOWDWRY�UD]LVNDYH�NDÌH�SRW�LQ�HQR�RG�PQR�
ÌLFH�L]MHPQLK�UD]YRMQLK�PRÌQRVWL��SRWHQFLDORY��PHVWD��NL
MLK�OH�WR�]DUDGL�SRPDQMNOMLYLK�LQIRUPDFLM�QH�PRUH�SUHSR�
]QDWL�LQ�XSRUDELWL�NRW�NRQNXUHQáQR�SUHGQRVW�

1DÊH� XJRWRYLWYH� Y� UD]LVNDYL� RPHMXMH� ]DSUWRVW� LQVWL�
WXFLM� LQ�]DVHEQRVW��NL�]DUDGL�]ORUDE�QL�QDNORQMHQD� UD]LV�
NDYDP� SURVWRUD�� 9� VYRMHP� GHOX� VPR� SULÊOL� GR� QDVSUR�
WXMRáLK� VL� UH]XOWDWRY�� NL� MLK� EUH]� QRYLK� UD]LVNDY� DOL� GHM�
VWHY� QL� PRJRáH� UD]UHÊLWL� �QD� SULPHU� LPHQRYDQMH� LVWLK
PHVWQLK� YUDW� DOL� XWUGE� ]� QDMUD]OLáQHMÊLPL� LPHQL� DOL� QD�
VSURWXMRáH� XSRGRELWYH� LQ� QDáUWL��� 'R� QHSULáDNRYDQLK
XJRWRYLWHY�Y�QDÊHP�GHOX��SUHGYVHP�JUH�]D�QDMGEH�VWUHO�
QLF� LQ� SUHUH]RY� RE]LGMD� GR� REUDPEQHJD� KRGQLND�� VPR
ODKNR� SULÊOL� ]� RGSUWMHP� MDYQRVWL� QHGRVWRSQLK� GHORY�� =D
]DNOMXáHN� LQ� REMDYR� QDÊH� YHáOHWQH� UD]LVNDYH� VPR� VH
NOMXE�QHNDWHULP�VODERVWLP�LQ�SRPDQMNOMLYRVWLP� �QH]QDQ�
NH�� ]DVHEQD� QHSODáDQD� UD]LVNDYD�� RGORáLOL� ]� QDPHQRP�
GD�EL�RSR]RULOL�QD�SRPHPEQH�SRWHQFLDOH�UD]YRMD�PHVWD
LQ� NHU� Y� ]DGQMHP� áDVX� SRVSHÊHQR� SRVHJDQMH� Y� SURVWRU
EUH]�XSRÊWHYDQMD�]JRGRYLQH�LQ�UH]XOWDWRY�GHOD�JHQHUDFLM
SUHGQLNRY� �SUYLá� Y� ]JRGRYLQL� .RSUD�� SROHJ� RGNULYDQMD
SRPHPEQLK� VWUDWHÊNLK� QDMGE� ÊH� YHGQR� NRUHQLWR� ]DSLUD
UD]YRMQH�PRÌQRVWL�VHEL�LQ�SULKRGQMLP�URGRYRP��V�WHP�NR
EULÊH�PDWHULDOQH�RVWDQNH�PHVWQH�]JRGRYLQH�

=$+9$/$

=DKYDOMXMHP� VH� SURI�� 6DOYDWRUMX� ËLWNX�� NHU� PL� MH
QHVHELáQR� RGVWRSLO� VYRMH� ]DSLVNH� R� NRSUVNHP� RE]LGMX�
3UDY� WDNR� VH� ]DKYDOMXMHP� GUXÌLQL� %DEHOLá�� GD� PL� MH
RPRJRáLOD�GRVWRS��IRWRJUDILUDQMH�LQ�PHULWHY�VWUHOQLFH�
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'DUNR�/,.$5
8QLYHUVLW\�RI�/MXEOMDQD��)DFXOW\�RI�$UFKLWHFWXUH��6,������/MXEOMDQD��=RLVRYD���

H�PDLO��GDUNR�OLNDU#DUK�XQL�OM�VL

6800$5<

.RSHU� LV� RQH� RI� WKH� IRUWLILHG� QRUWKHUQ�0HGLWHUUDQHDQ� FRDVWDO� WRZQV� ERDVWLQJ� FRQWLQXRXV� VHWWOHPHQW� VLQFH� SUH�
DQWLTXLW\�

:LWK�WKH�JHQHUDO�SXEOLF�EHLQJ�RQO\�SDUWLDOO\�LQWHUHVWHG� LQ� WKH�UHPQDQWV�RI� WKH� WZR� WRZQ�ZDOOV�DQG� LQ� WKH� LVVXHV
UHODWHG�WR�WKH�SDVW��RXU�ILHOGZRUN�KDV�UHYHDOHG�RQO\�VFDUFH�LQIRUPDWLRQ�DERXW�WKHLU�PDWHULDO�H[LVWHQFH��$UFKLWHFWXUDO
NQRZOHGJH�RI�DQFLHQW�FRQVWUXFWLRQ� WHFKQLTXHV��PHWLFXORXV�VWXG\�DQG�YHULILFDWLRQ�RI�DUFKLYDO� VRXUFHV�DQG�RI� WKH� LQ
VLWX�FRQGLWLRQ�KDV�FRQYLQFHG�XV�WKDW�WKH�H[LVWHQFH�RI�WKH�WZR�WRZQ�ZDOOV�LQ�.RSHU�LV�ZRUWK�WKRURXJK�UHVHDUFK�

7KH�DSSOLFDWLRQ�RI�QHZ�DUFKLWHFWXUDO�DQG�FRQVHUYDWLRQ�VHQVRULDO�PHWKRGV��/LNDU��������WR�WKH�UHFRQVWUXFWLRQ�RI�WKH
.RSHU�WRZQ�ZDOOV�KDV�SURGXFHG�JRRG�UHVXOWV�

7KH�UHVXOWV�JDLQHG�WKURXJK�VHYHUDO�\HDUV�RI�UHVHDUFK�KDYH�LQGXFHG�XV�WR�IRUPXODWH�WKH�K\SRWKHVLV�WKDW�WKH�PDMRULW\
RI�WKH�RXWHU�WRZQ�ZDOO�LV�VWLOO�SUHVHUYHG�LQ�YDULRXV�IRUPV��ZLWK�WKH�H[FHSWLRQ�RI�WKRVH�SDUWV�ZKHUH�UHFHQW�GHYHORSPHQW
KDV�WKRURXJKO\�WUDQVIRUPHG�LWV�IRXQGDWLRQV��$�VLPLODU�K\SRWKHVLV�FRXOG�EH�SURSRVHG�IRU�WKH�LQQHU�WRZQ�ZDOO��ZKLFK
KRZHYHU�LV�LQDFFHVVLEOH�WR�UHVHDUFKHUV�RZLQJ�WR�RZQHUVKLS�UHODWHG�LVVXHV�

5HFHQWO\��QXPHURXV�FRQVWUXFWLRQ�SURMHFWV�FDUULHG�RXW�LQ�WKH�ROG�WRZQ�FRUH�KDYH�FRQILUPHG�RXU�K\SRWKHVLV�RQ�WKH
SUHVXPHG�OD\RXW�RI�WKH�RXWHU�WRZQ�ZDOO�

7KH�NH\� UHVXOWV�RI�RXU� UHVHDUFK�DUH� WKH�DUFKLWHFWXUDO� UHFRQVWUXFWLRQ�RI�ERWK� WRZQ�ZDOOV� DQG� WKH�SUHVHQWDWLRQ�RI
WKHLU�GHYHORSPHQW�WKURXJK�LQGLYLGXDO�KLVWRULFDO�SHULRGV��7KH\�IRUP�DQ�LQWHJUDO�DUFKLWHFWXUDO�V\VWHP�SUHVHQWHG�LQ�WKH
IROORZLQJ�IRUPV�

��0QHPRWHFKQLFDO�VFKHPH�RI�ERWK�WRZQ�ZDOOV�GLVSOD\LQJ�WKH�PDLQ�IRUWLILFDWLRQ�SRLQWV�DQG�WKHLU�QDPHV�
��7KH�ILUVW�WRZQ�SODQ�VKRZLQJ�QRW�RQO\�WKH�OD\RXW�RI�ERWK�WRZQ�ZDOOV�RQ�D��ODUJHU�VFDOH ��EXW�DOVR�WKH�ORFDWLRQ�RI

ILQGV�� GLVFRYHULHV� DQG� SUHVXPSWLRQV�� ZLWK� WKH� WRZQ� SODQ� EHLQJ� EDVHG� RQ� REVHUYDWLRQ� DQG� LQ� VLWX� YHULILFDWLRQ� RI
DFFHVVLEOH�VRXUFHV�

��*URXQG�SODQ�RI�D�WRZQ�ZDOO�VHJPHQW�ZLWK�HPEUDVXUHV�DQG�WZR�IRUWV��$PPXQLWLRQ�7RZHU��)RUW�%HOYHGHU��
��5HFRQVWUXFWLRQ�RI�WKH�SODQ�RI�D�W\SLFDO�SURILOH�RI�WKH�.RSHU�WRZQ�ZDOO��DQG�FRPSDUDWLYH�GLVSOD\�RI�WKH�KHLJKWV�RI

.RSHU�SURILOHV�RQ�WKH�RQH�KDQG�DQG�RI�YLVLEOH�VHJPHQWV�RI�WKH�3LUDQ�WRZQ�ZDOO�DQG�WKH�SURILOHV�RI�LWV�ROGHVW�UHPQDQWV
RQ�WKH�RWKHU�

��'LVSOD\�DQG�SDUWLDO�UHFRQVWUXFWLRQ�RI�QHZO\�GLVFRYHUHG�HPEUDVXUHV�IRU�FROG�DQG�ILUH�ZHDSRQV�DQG�RI�D�W\SLFDO
ZDOO�VWUXFWXUH�RI�WKH�IURQWDJH�

�� 'HVFULSWLYH� UHFRQVWUXFWLRQ� RI� WKH� PDLQ� GHYHORSPHQW� SKDVHV� RI� WKH� WZR� WRZQ� ZDOOV�� LQFOXGLQJ� WKH� DXWKRU¢V
LQWHUSUHWDWLRQ�DQG�FRPPHQWV�

7KH�QHZO\�GLVFRYHUHG�HOHPHQWV�DQG�WKH�UHFRQVWUXFWLRQ�RI�WKH�WZR�WRZQ�ZDOOV�JLYH�QHZ�VLJQLILFDQFH�DQG�YDOXH�WR
WKH� WRZQ��7KH�QHZ�UHVXOWV�JDLQHG� WKURXJK� WKH� LQYHVWLJDWLRQ�RI� WKH� WZR� WRZQ�ZDOOV�EHOLHYHG� WR�EH�GLODSLGDWHG�RIIHU
.RSHU�FRPSOHWHO\�QHZ�GHYHORSPHQW�RSSRUWXQLWLHV�

7KH�DUWLFOH�SUHVHQWV�WKH�UHVXOWV�RI�WKH�UHVHDUFK�RQ�WKH�DUFKLWHFWXUH�RI�WKH�.RSHU�WRZQ�ZDOOV�WRJHWKHU�ZLWK�UHOHYDQW
HYLGHQFH�DQG�WKH�UHFRQVWUXFWLRQ�RI�WKHLU�GHYHORSPHQW�WKURXJK�YDULRXV�KLVWRULFDO�SHULRGV�

.H\�ZRUGV��.RSHU��.RSHU�WRZQ�ZDOOV��SODQ�RI�WKH�WZR�WRZQ�ZDOOV��IRUWLILFDWLRQ�RI�WRZQV��DUFKLWHFWXUH�RI�WRZQ�ZDOOV

9,5,�,1�/,7(5$785$

$69�� �� �� $UFKLYLR� GL� 6WDWR� GL� 9HQH]LD� �$69��� )RQGR
�,QTXLVLWRUL�GL� VWDWR���E�������GLV����� %HQXVVL��$�� �������
=DSLVNL�N�IRUWLILNDFLMVNHP�QDáUWX�SULVWDQLÊNHJD�PDQGUDáD
]�QRWUDQMLPL�VWUXNWXUDPL�
$69������$69��)RQGR��3URYYHGLWRUL�DOOH� IRUWH]]H���H[�E�
���� GLV�� ������ %LJKLJQDWR�� &�� �����D��� 3RJOHG� LQ� QDáUW
/HYMHJD�JUDGX�]�PRVWRP�

$69������$69��)RQGR��3URYYHGLWRUL�DOOH� IRUWH]]H���H[�E�
���� GLV�� ������ %LJKLJQDWR�� &�� �����E��� 3RJOHG� LQ� QDáUW
/HYMHJD�JUDGX�]�PRVWRP�
$69������$69��)RQGR��6HQDWR�0DU���E��������GLV�����'H
%HOOL�� 1�� *�� �����D��� 1DáUW� WUJD� YUDW� 9VHK� VYHWLK�� %H�
QHWNH��$UFKLYLR�GL�6WDWR�GL�9HQH]LD�
$69������$69��)RQGR��3URYYHGLWRUL�DOOH� IRUWH]]H���H[�E�
����GLV�� ������'H�%HOOL��1��*�� �����E���3RJOHG� QD� /HYML
JUDG�]�PRVWRP�
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$69������$69��)RQGR��6HQDWR�0DU���E�������GLV�����)LQR�
*����������1DáUW�.RSUD�
$69������$69��)RQGR��'LVSDFFL�5HWWRUL�,VWULD���E������GLV�
���,VHSSR��&�������D���7RSRJUDIVND�NDUWD�REDOH�RG�.RSUD
GR�7UVWD�
$69������$69��)RQGR��'LVSDFFL�5HWWRUL�,VWULD���E������GLV�
���,VHSSR��&�������E���7RSRJUDIVND�NDUWD�REDOH�RG�.RSUD
GR�7UVWD�
$69������$69��)RQGR��3URYYHGLWRUL�DOOD�6DQLWD���E������
/HWWHU��3��$����������7RSRJUDIVND�NDUWD�.RSUD�]�RNROLFR�
$69�������$69��)RQGR��6HQDWR�0DU���E�������GLV����1��D�
�������� 1DáUW� REPRáMD�0XGLQLK� YUDW� V� VNODGLÊáL� VROL� LQ
SURJUDPL�WUJRYLQ�
$69�������$69��)RQGR��,QTXLVLWRUL�GL�6WDWR���E�������GLV�
���1�� D�� �������� )RUWLILNDFLMVNL� QDáUW� SULVWDQLÊNHJD�PDQ�
GUDáD�]�QRWUDQMLPL�VWUXNWXUDPL�
$69�������$69��)RQGR� �6HQDWR��'LVSDFFL�5HWWRUL� ,VWULD��
E�� ���� GLV�� ��� 3DXODFL�� )�� �����D��� 1DáUW� VHYRUR]DKRG�
QHJD�GHOD�NRSUVNHJD�RE]LGMD��3UHGORJ�QRYH�WUGQMDYH�
$69�������$69��)RQGR� �6HQDWR��'LVSDFFL�5HWWRUL� ,VWULD��
E�� ���� GLV�� ��� 3DXODFL�� )�� �����E��� 1DáUW� VHYRUR]DKRG�
QHJD�GHOD�NRSUVNHJD�RE]LGMD��1DáUW�SUHQRYH�VWROSD�
$69�������$69��)RQGR��3URYYHGLWRUL�DOOD�6DQLWD���E������
3HWURQLR��%�������VW����1DáUW�REPRáMD�RE]LGMD��SORÊáDGL�LQ
PHVWQLK�YUDW�VY��1LNRODMD�
$69�������$69��)RQGR� �6HQDWR��'LVSDFFL�5HWWRUL� ,VWULD��
E������GLV��6SLQHOOL��>���@������D���7ORULV�/HYMHJD�JUDGX�
$69�������$69��)RQGR� �6HQDWR��'LVSDFFL�5HWWRUL� ,VWULD��
E�� ���� GLV�� ��� 6SLQHOOL�� >���@� �����E��� 3URáHOMH� /HYMHJD
JUDGX�
$69�� ��� �� $69�� )RQGR� �6HQDWR� 0DU��� E�� ����� GLV�� ��
5XEHUWLQL��%����������.RSHU�QDáUW�RE]LGMD�
'$7�� �� �� 'UÌDYQL� DUKLY� Y� 7UVWX� �'$7��� )UDQFLVFHMVNL
NDWDVWHU��������
'$7�� �� ��'$7�� 6WUDGD�� /�� �������� 0DSD� GHOOD� FLWWD� GL
&DSRGLVWULD��NDWDVWHU�PHVWD�

$OEHUWL��/��%�� ��������2�DUKLWHNWXUL� �'H� UH�DHGLILFDWRULD�
�������/MXEOMDQD��6WXGLD�KXPDQLWDWLV�
%HUQLN�� 6�� �������� .RSHU�� ,]ROD�� 3LUDQ�� 2UJDQL]HP
VORYHQVNLK�REPRUVNLK�PHVW��/MXEOMDQD��0ODGLQVND�NQMLJD�
%XGLFLQ��0�� ��������$VSHWL� VWRULFR�XUEDQL� QHOO
,,VWLD�9H�
QHWD��5RYLJQR��&HQWUR�GL�ULFHUFKH�VWRULFKH�1�����
&DSULQ��*�� �������� /
,VWULD�1RELOLVVLPD�� 3DUWH� ,�� 7ULHVWH�
6&+,03))�(GLWULFH�
&XQMD�� 5�� �������� .RSHU� PHG� 5LPRP� LQ� %HQHWNDPL�
/MXEOMDQD��0HGREáLQVNL�]DYRG�]D�YDUVWYR�QDUDYQH�LQ�NXO�
WXUQH�GHGLÊáLQH�3LUDQ�

*XÞHN��0����������$QRQLPQD�DUKLWHNWXUD�Y�SUHQRYL�.RS�
UD��.RSHU��.QMLÌQLFD�$QQDOHV�0DMRUD�
.DWDVWHU� �������� .DWDVWUVNL� QDáUW� PHVWD�� )RWR�SRYHáDYD
QDáUWD� 0� �������� 3LUDQ�� 0HGREáLQVNL� ]DYRG� ]D� VSR�
PHQLÊNR�YDUVWYR�3LUDQ�
.RFK��:����������8PHWQRVW�VWDYEDUVWYD��/MXEOMDQD��0OD�
GLQVND�NQMLJD�
/LNDU�� '�� �������� $UKLWHNWXUQL� SRVWLQIRUPDFLMVNL� VLVWHP�
GRNWRUVND� GLVHUWDFLMD�� /MXEOMDQD�� 8QLYHU]D� Y� /MXEOMDQL�
)DNXOWHWD�]D�DUKLWHNWXUR�
0DQ]XROL��1����������1XRYD�GHVFUL]LRQH�GHOO
,VWULD��$7�
,,,�����������9��'DURYHF��'����������6WDUL�NUDMHSLVL� ,VWUH�
.RSHU��.QMLÌQLFD�$QQDOHV�0DMRUD������
0DUJHWLÜ�� /�� �������� 6WDWXW� NRSUVNHJD� NRPXQD� L]� OHWD
�����]�GRGDWNL�GR� OHWD�������5RYLQM��&HQWHU�]D�]JRGR�
YLQVNH�UD]LVNDYH�
1DOGLQL�� 3�� �������� &HUNYHQL� NUDMHSLV� DOL�2SLV�PHVWD� LQ
ÊNRILMH�-XVWLQRSROLV��OMXGVNR�.RSHU��8UHGLO�LQ�SUHYHGHO�'�
'DURYHF��.RSHU��=JRGRYLQVNR�GUXÊWYR�]D� MXÌQR�SULPRU�
VNR� �� =QDQVWYHQRUD]LVNRYDOQR� VUHGLÊáH� .RSHU� �� ÉNRILMD
.RSHU�
3ROFHQLJR�� *�� %�� �������� 3RURáLOR� ]� GQH� ���� RNWREUD
�����R�VWDQMX�LQ�SRWUHEDK�.RSUD��9��'DURYHF��'���������
6WDUL� NUDMHSLVL� ,VWUH�� .RSHU�� .QMLÌQLFD� $QQDOHV� 0DMRUD�
��������
5XWDU��6����������6DPRVYRMH�PHVWR�7UVW� LQ�PHMQD�JURILMD
,VWUD��,,��6QRSLá��/MXEOMDQD��0DWLFD�6ORYHQVND�
6LPLÞ�� 6�� 6�� �������� .RSHU� QD� URERYLK� VWROHWLM� �.RSUVNH
UD]JOHGQLFH���.RSHU��6LUDUW�
6PROH��(����������.RSUVNR�RE]LGMH��0XGLQD�YUDWD�LQ�/HYML
JUDG��.URQLND��áDVRSLV�]D�VORYHQVNR�NUDMHYQR�]JRGRYLQR�
9����/MXEOMDQD��������
6XLÜ�� 0�� �������� $QWLáQL� JUDG� QD� LVWRáQRP� -DGUDQX�
=DJUHE��6YHXáLOLÊQD�QDNODGD�/LEHU�
ÆWHIDQHF�� 6�� HW� DO�� �������� 'LRHFHVLV� -XVWLQRSROLWDQD�
6SRPHQLNL�JRWVNH�XPHWQRVWL�QD�REPRáMX�NRSUVNH�ÊNRILMH�
.RSHU��3RNUDMLQVNL�PX]HM�
ÈLWNR��6����������.RSUVNL�RE]LGQL�SDV�LQ�PHVWQL�WORULV�QD
NDUWL� *LDFRPD� )LQD� L]� OHWD� ������ .URQLND�� áDVRSLV� ]D
VORYHQVNR�NUDMHYQR�]JRGRYLQR�����������/MXEOMDQD������
���
ÈLWNR�� 6�� HW� DO�� �XU��� �������� .RSHU�� .RSHU�� 6NXSÊáLQD
REáLQH���,]YUÊQL�VYHW�
ÈLWNR��6����������.RSHU���&DSRGLVWULD��9RGQLN�SR�PHVWX�
/MXEOMDQD��,QÊWLWXW�]D�NRPXQLNDFLMH�LQ�LQIRUPDWLNR�
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3(5&(3&,-$�3526725$�6.2=,�)2/./252���0579$�32à,9$/$�
,1�92'$�9�9/2*,�0(-(�=�212675$167920�1$�.5$68

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

H�PDLO��NDWMD�KUREDW#II�XQL�OM�VL

,=9/(Þ(.

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

/$�3(5&(=,21(�'(//2�63$=,2�$775$9(562�,/�)2/./25(��,�/82*+,�',�5,3262
68/�3(5&2562�'(/�02572��(�/
$&48$�&20(�/,1($�',�&21),1(�&21�/
$/',/�

68/�&$562

6,17(6,

/¢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$�9
32*5(%1,+�352&(6,-$+�1$�.$7$6756.,+�0(-$+

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(-
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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

/,7(5$785$

$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
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L]YLUQL�]QDQVWYHQL�áODQHN ��8'.������������������3RUWRURÌ�
SUHMHWR������������

08=(-6.,�3$5.,�62'2%1,+�6.8/3785��32*/('�1$�3257252É.2
)2502�9,92�2%�,=%5$1,+�35,0(5,+�,=�,7$/,-(

0DMGD�%2É(*/$9���-$3(/-
2EDOQH�JDOHULMH�3LUDQ��6,������3LUDQ��7DUWLQLMHY�WUJ��
H�PDLO��PDMGD�ER]HJODY�MDSHOM#REDOQH�JDOHULMH�VL

,=9/(Þ(.

3ULVSHYHN�SUHGVWDYOMD�QHNDWHUH�SULVWRSH�N�REOLNRYDQMX�PX]HMVNHJD�SDUND�VRGREQLK�VNXOSWXU��Y�NDWHUHP�VH�XGHMDQMD
GLDORJ�PHG� QDUDYQLP� DOL� XUEDQLP� SURVWRURP� LQ� QMHJRYR� XPHWQLÈNR� YVHELQR�� 3REXGH� LQ� Y]URNL� QDVWDQND� WRYUVWQLK
]ELUN� VR� UD]OLßQL�� 3UHJOHG�QHNDWHULK� L]EUDQLK�SULPHURY� VH� Y� SULßXMRßHP�SULVSHYNX�RVUHGLQMD� QD� REPRßMH� ,WDOLMH�� RE
NDWHUHP�VH�Y]SRUHMDMR�VORYHQVND�SUL]RULÈßD�NLSDUVNLK�]ELUN�QD�SURVWHP�� LPHQRYDQLK�)RUPD�YLYD��2SLVL�SRVDPH]QLK
SULPHURY�VR�UD]YUÈßHQL�Y�IRUPDFLMH�]DVHEQHJD�LQ�MDYQHJD�]QDßDMD��.LSDUVNH�]ELUNH�)RUPH�YLYH�Y�6ORYHQLML��NDPRU�VRGL
WXGL�SRUWRURÈND��VH�WLSRORÈNR�XYUÈßDMR�PHG�]DGQMH��9SHWRVW�Y�PHGQDURGQL�SURVWRU�LQ�GROJROHWQD�WUDGLFLMD�VWD�GRPDßR
SULUHGLWHY� YSLVDOL� Y� LWLQHUDULM� ÈH� YHGQR� GRNDM� ÊLYDKQHJD� VLPSR]LMVNHJD� GRJDMDQMD� SR� VYHWX�� 9HQGDU� SRUDVW� QRYLK�
YHGQR� EROM� DPELFLR]QR� ]DVQRYDQLK� SURMHNWRY�� LQ� YVH� YHßMD� DPELHQWDOQD� VHQ]LELOQRVW� NDÊHWD�� GD� MH� SRWUHEQR
SURMHNFLMR�GHORYDQMD�WH�PDQLIHVWDFLMH�Y�SULKRGQRVWL�]DVWDYLWL�GUXJDßH��6NR]L�SULPHUMDOQR�DQDOL]R�L]EUDQLK�SULPHURY�VH
Y�EHVHGLOX�L]ULVXMHMR�RWLSOMLYH�VPHUQLFH�]D�QDGDOMQML�UD]YRM�R]LURPD�YVHELQVNR�QDGJUDGQMR�SRUWRURÈNH�]ELUNH�NDPQLWLK
VNXOSWXU�

.OMXÞQH�EHVHGH��SURVWRU��PX]HMVNL�SDUNL��VRGREQD�VNXOSWXUD��)RUPD�YLYD��VLPSR]LML��QDUDYQL�LQ�XUEDQL�DPELHQW

,�3$5&+,�086($/,�3(5�/(�6&8/785(�&217(0325$1((��,/�&$62�',�)250$�9,9$
$�32572526(�(�',�$/&81,�$/75,�(6(03,�,1�,7$/,$

6,17(6,

,O� FRQWULEXWR� SUHQGH� LQ� FRQVLGHUD]LRQH� DOFXQL� DSSURFFL� DOOD� UHDOL]]D]LRQH� GHL� SDUFKL� PXVHDOL� GHGLFDWL
DOO¢HVSRVL]LRQH�GL�VFXOWXUH�FRQWHPSRUDQHH��DOO¢LQWHUQR�GL�XQ�FRPSOHVVR�VLVWHPD�FKH�PHWWH�LQ�FRPXQLFD]LRQH�LO� ORUR
FRQWHQXWR�DUWLVWLFR�FRQ�OR�VSD]LR�QDWXUDOH�HG�XUEDQR��*OL�VWLPROL�H�OH�UDJLRQL�FKH�DQLPDQR�OD�QDVFLWD�GL�TXHVWR�JHQHUH
GL� FROOH]LRQL� VRQR� GLYHUVL�� /¢DUWLFROR� SRQH� D� FRQIURQWR� DOFXQH� HVSHULHQ]H� GL� TXHVWR� WLSR� SUHVHQWL� LQ� ,WDOLD� FRQ� OH
FROOH]LRQL� GL� VFXOWXUH� LQ� SLHWUD� FKH� WURYDQR� FROORFD]LRQH� QHO� SDUFR� VORYHQR� GL� )RUPD� 9LYD� �3RUWRURVH��� ,O� SDUFR
VORYHQR�VL�FROORFD�RJJL�QHO�YLYDFH� LWLQHUDULR�GHL�6LPSRVLL� LQWHUQD]LRQDOL�GL� VFXOWXUD��7XWWDYLD�� O¢DXPHQWR�GL�QXRYL�H
VHPSUH�SL|�DPEL]LRVL�SURJHWWL�� QRQFKn� OD� FUHVFHQWH� VHQVLELOLWi�DPELHQWDOH��PRVWUDQR�FKH� LQ� IXWXUR� VDUi�QHFHVVDULR
ULSHQVDUH� O¢DWWLYLWi� GL� TXHVWD� PDQLIHVWD]LRQH�� $WWUDYHUVR� XQ¢DQDOLVL� FRPSDUDWLYD� GHL� FDVL� VFHOWL�� VDUDQQR� WUDFFLDWH
DOFXQH�OLQHH�GLUHWWULFL�XWLOL�DL�ILQL�GHOOD�YDORUL]]D]LRQH�FRQWHQXWLVWLFD�GHOOD�UDFFROWD�GL�VFXOWXUH�LQ�SLHWUD�GL�3RUWRURVH�

3DUROH�FKLDYH��VSD]LR��SDUFKL�PXVHR��VFXOWXUD�FRQWHPSRUDQHD��)RUPD�9LYD��VLPSRVLL��DPELHQWH�QDWXUDOH�H�XUEDQR
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3DUN� VH� WUDGLFLRQDOQR� SUHGVWDYOMD� NRW� SRWRYDQMH� Y
MHGUR� VSR]QDQMD��ERGLVL�NRQFHSWXDOQHJD��HPRWLYQHJD�DOL
VHQWLPHQWDOQHJD��2G� WRG� L]KDMD� WXGL� QMHJRYD�PRá� SUH�
Y]HPDQMD� RELVNRYDOFD� ]� UD]OLáQLPL� áXWL�� RVXSORVWMR�� QD�
YGXÊHQMHP��VWDQMHP�RáDUDQRVWL�DOL�]DPDNQMHQRVWL��3RGRE�
QD�HPRFLRQDOQD�YÌLYHWMD�ODKNR�SRVUHGXMHMR� WXGL�VRGREQL
SURVWRUL�SUHQRYOMHQLK�YVHELQ�QD�RGSUWHP��NL�MLK�V�VNXOSWX�
UDPL�LQ�LQVWDODFLMDPL�SROQLWD�OMXELWHOMVND�VWUDVW�UHGNLK�PH�
FHQRY�DOL�YHGQR�EROM�DNWXDOQH�SREXGH� MDYQHJD�]QDáDMD�
ERGLVL�Y�REOLNL�VLPSR]LMVNH�L]NXÊQMH�DOL�DNWXDOQHMÊLK�REOLN
SRMDYOMDQMD�VRGREQH�XVWYDUMDOQRVWL�QD�RGSUWHP�

,]UD]�PX]HMVNL� SDUN� VRGREQLK� VNXOSWXU� UD]ODJD� LWDOL�
MDQVND� XPHWQRVWQD� ]JRGRYLQDUND� $QWRQHOOD� 0DVVD� NRW
SDUNRYQL�DPELHQW��QDPHQMHQ�MDYQL�XSRUDEL��NDWHUHJD�WH�
PHOMQD�NRPSRQHQWD�MH�SODVWLáQD�VWYDULWHY� �0DVVD�������
����� 1DMGHPR� JD� Y� REOLNL� ]DVHEQLK� DOL� MDYQLK� ]ELUN� QD
RGSUWHP�� SD� WXGL� Y� EROM� UD]YHMDQLK� IRUPDFLMDK�� NL� Y
IXQNFLML� RGSUWLK� UD]VWDYLÊá� YNOMXáXMHMR� ÊH� YUVWR� GUXJLK
GHMDYQRVWL� �YDURYDQMH� LQ� YDORUL]DFLMD� QHNHJD� DPELHQWDO�
QHJD�SUHGHOD��HNRQRPVNH��REUWQH�DOL�NRPHUFLDOQH�DNWLY�
QRVWL��SHUPDQHQWQR�L]REUDÌHYDQMH�LQ�UD]LVNRYDOQH�SREX�
GH��LQ�GHOXMHMR�NRW�SUDYH�PX]HMVNH�XVWDQRYH�

.RPSOHNVQD�REOLND�RGQRVD�PHG�XPHWQRVWMR�LQ�DPEL�
HQWRP� VH� Y� LQWHUSUHWDFLML� LWDOLMDQVNH� SR]QDYDONH� XUHVQL�
áXMH� Y� WUHK� UD]OLáQLK� SURVWRUVNLK� WLSRORJLMDK� �0DVVD�
����������

9� HWQRJUDIVNHP� PX]HMX� QD� RGSUWHP� VH� REQDYOMDMR
DUKLWHNWXUQL�UXUDOQL�DPELHQWL��W��L��HNRPX]HML��NL�MLK�GDQHV
LPHQXMHPR�QDUDYQL�SDUNL��PHGWHP�NR� VR� VRGREQL�SDUNL
SULPHUL�LQWHUGLVFLSOLQDUQRVWL��NMHU�VH�Y�NRPSOHNVQL�HYROX�
FLML� YUWQH� DUKLWHNWXUH� SUHSOHWDMR� UD]OLáQH� GLVFLSOLQH�� V
SRXGDUMHQR�YORJR�XPHWQRVWL� R]LURPD� VNXOSWXUH� Y� QMHP�
9�WUHWMR�NDWHJRULMR�MH�XYUVWLOD�NLSDUVNH�]ELUNH�QD�RGSUWHP
DOL�� ÊLUÊH�� LQWHUYHQFLMH� DPELHQWDOQH� XPHWQRVWL�� �6HYHGD��
SRXGDUMD�DYWRULFD���JUH�]D�SULORÌQRVWQR�UD]PHMLWHY��NDMWL
QHNDWHUH� WLSRORJLMH� VH� PHG� VHERM� SUHSOHWDMR� LQ� MLK� QL
HQRVWDYQR�ORáHYDWL��0DVVD�����������

8SRUDEOMHQL� WHUPLQ�PX]HMVNL�SDUN� VRGREQLK� VNXOSWXU
VHYHGD�QH�XVWUH]D�QDMEROM� WLVWLP�VRGREQLP�SURMHNWRP��NL
SULYLOHJLUDMR� LQWHJUDFLMR�]�QDUDYQLP� LQ�XUEDQLP�RNROMHP
NRW�VHVWDYQLP�LQ�NOMXáQLP�GHORP�VDPH�NRPSR]LFLMH��1H�
GYRPQR� EL� VH� WHP� SRVNXVRP�� QHQHKQR� YSHWLP� Y� GLQD�
PLNR�UDVWL��EROM�SULOHJDO�SRMHP��VWUXNWXUD�Y�UD]YRMX��GHOR�Y

QDVWDMDQMX� �ZRUN� LQ�SURJUHVV���PRUGD�DPELHQWDOQH�DOL�XU�
EDQH� LQVWDODFLMH��*OHGH� QD� QMHJRYR� SRJRVWRVW� LQ� UD]ÊLU�
MHQRVW�XSRUDEH�Y�REVWRMHáL�VWURNRYQL� OLWHUDWXUL�YHOMD� L]UD]
RKUDQLWL� WXGL�Y� WHP�EHVHGLOX��VDM�QD�HQRVWDYHQ�QDáLQ�SR�
Y]HPD�ELVWYR�VYRMHYUVWQHJD�GLDORJD�PHG�QDUDYR�LQ�XPHW�
QRVWMR�

àHSUDY�VR�Y]URNL�QDVWDQND�WRYUVWQLK�XPHWQLÊNLK�NRP�
SOHNVRY�LQ�QMLKRYD�]JRGRYLQD��]HOR�UD]OLáQL���QHGYRPQR
EL� ]DVOXÌLOL� SRJOREOMHQ� NURQRORÊNL� SUHJOHG�� NL� JD� REVWR�
MHáL� SULVSHYHN� QH� PRUH� SRGDWL� �� SD� YHOMD� OH� QD� NUDWNR
RVYHWOLWL� SREXGR� R]LURPD� YSOLY�� NL� JD� MH� SUL� QDVWDQNX
QHNDWHULK�LPHOD�WUDGLFLRQDOQD�SULUHGLWHY�6NXOSXU�3URMHNWH
0~QVWHU�

0DQLIHVWDFLMD�� NL� VH� RG� OHWD� ����� YVDNLK� GHVHW� OHW
RGYLMD� Y� QHPÊNHP� PHVWX� 0�QVWHU�� MH� SUYD� Y]SRVWDYLOD
SRJRMH�]D�UHVQR�UD]LVNDYR�SRORÌDMD�VRGREQH�XPHWQRVWL�Y
XUEDQHP�SURVWRUX��QMHQH�VRFLDOQH�LQ�HVWHWVNH�IXQNFLMH��9
WLVWHP� REGREMX� VR� WXGL� GUXJH� PHGQDURGQH� SULUHGLWYH
�'RFXPHQWD� Y� .DVVOX�� ������ LQ� %LHQDOH� Y� %HQHWNDK�
������������XVPHUMDOH�SR]RUQRVW�Y�SUREOHPDWLNR�RGQRVD
PHG� VNXOSWXUR� LQ� DPELHQWRP�� D� MH� SRMDY� WHJD� UD]VWDY�
QHJD�NRQFHSWD��NL�QLPD�SULPHUMDYH�Y� VYHWX��SUHGVWDYOMDO
VYRMHYUVWQR� SUHORPQLFR�� 1D� QMHP� VR� VH� PHGQDURGQR
L]NXÊHQL�XPHWQLNL� VSRSULMHOL� V� NRQNUHWQLPL�YVHELQDPL�� ]
DUKLWHNWXUQLPL�� XUEDQLPL�� ]JRGRYLQVNLPL� WHU� VRFLDOQLPL
LQ�SVLKRORÊNLPL�WHPDWLNDPL��NL�VR�MLK�UD]YLMDOL�Y�PHVWX�LQ
QMHJRYL� QHSRVUHGQL� RNROLFL�� 6LWH� VSHFLILFLW\� �DQJORVDÊNL
L]UD]�]D�FHORWR�SUDNV�LQ�VLWX��SRVWDYLWYH�DOL�REOLNH�GHOD�Y
SRYH]DYL�V�SURVWRURP�LQ�NRQWHNVWRP�VR�QDGRPHVWLOH�SUR�
VWRVWRMHáH� VNXOSWXUH�� GURS� VFXOSWXUH� DOL� VWDQGLQJ� VFXO�
SWXUH��NL�VR�Y�WHP�áDVX�L]JXEOMDOH�VYRM�SRPHQ��6�áDVRP
MH�0�QVWHU�SRVWDO� LQVWLWXFLMD� LQ�SRPHPEQD�DYWRULWHWD�QD
WHP� SRGURáMX�� àHSUDY� VWD� .ODXV� %XVVPDQQ� LQ� .DVSHU
.RHQLJ�� SURPRWRUMD� WHJD� YHOLNRSRWH]QHJD� SURMHNWD�� SR
GYHK�XVSHÊQLK� UHDOL]DFLMDK�SRGYRPLOD�Y� VPLVHOQRVW�QMH�
JRYHJD� WUDMDQMD� Y� SULKRGQRVWL�� MH� VWHNOD� WUHWMD� ������� LQ
SUHG�GYHPD�OHWRPD�ÊH�áHWUWD��������HGLFLMD��.OMXE�WDNLP
LQ�SRGREQLP�GLOHPDP�WHU�RE�GHMVWYX��GD�SULKRGQRVW�WHJD
SURMHNWD� QLNROL� QL� VWUHPHOD� SR� REOLNRYDQMX� SDUND� VR�
GREQLK� VNXOSWXU� QD� RGSUWHP�� SD� MH� ELO� QMHJRY� YSOLY� QD
QDVWDMDQMH�WDNLK�LQ�SRGREQLK�SREXG�Y�ÊLUÊHP�HYURSVNHP
SURVWRUX��WXGL�Y�,WDOLML��NDU�SUHFHMÊHQ�

5D]PDK�SDUNRY�VNXOSWXU�Y�,WDOLML��EHOHÌLMR�SR]QDYDOFL
SUHGYVHP�Y�RVHPGHVHWLK� OHWLK�����VWROHWMD���*UH�]D�SUR�
MHNWH� ]� UD]OLáQLPL� ]JRGRYLQVNLPL� R]DGML�� PHG� NDWHULPL
NDNRYRVWQR� L]VWRSDMR� LQLFLDWLYH�� QDVWDOH� NRW� SRVOHGLFD

� =D�SUYL�HYURSVNL�PX]HM�VRGREQLK�VNXOSWXU�QD�RGSUWHP�YHOMD�0LGGHOKHLPPXVHXP�Y�$QWZHUSQX��%HOJLMD���8VWDQRYOMHQ�MH�ELO�OHWD������
SR�PHGQDURGQL� UD]VWDYL� VRGREQH� VNXOSWXUH��1MHJRYD�]ELUND� VH� MH� YUVWR� OHW� ������������ REOLNRYDOD�Y� VNORSX�ELHQDOQH�SULUHGLWYH�� RG
GHYHWGHVHWLK�OHW�SUHMÊQMHJD�VWROHWMD�SD�VH�GRSROQMXMH�]�QDáUWQLPL�RGNXSL��'UXJL�QDMSRPHPEQHMÊL�HYURSVNL�SDUNL�VRGREQH�VNXOSWXUH�VR
ÊH��.U{OOHU�0�OOHU�0XVHXP�2WWHUOR�QD�1L]R]HPVNHP��/RXLVLDQD�0XVHXP�IRU�0RGHUQH�.XQVW�Y�.RHEHQKDYQX�QD�'DQVNHP��<RUNVKLUH
6FXOSWXUH�3DUN�Y�9HOLNL�%ULWDQLML��%Oi]TXH]�HW�DO���������

� =DGQML�HYURSVNL�YRGQLN��%Oi]TXH]�HW�DO���������YVHEXMH�L]ERU�ÊHVWQDMVWLK�QDMSRPHPEQHMÊLK�SDUNRY�VNXOSWXU�Y�,WDOLML�
� 3UYL�MDYQL�SDUN�VNXOSWXU�Y�,WDOLML�3DUFR�GL�3LQRFFKLR�2VWUÊNRY�SDUN ��NL�VH�QDKDMD�Y�EOLÌLQL�NUDMD�0RQWHFDWLQL�7HUPH��7RVNDQD���MH�ELO�RGSUW

OHWD� ������ .RW� VSRPHQLN� QDFLRQDOQHJD� SRPHQD� MH� SRVYHáHQ� LWDOLMDQVNHPX� SLVDWHOMX� &DUOX� &ROORGLMX�� DYWRUMX� VYHWRYQR� ]QDQHJD
OLWHUDUQHJD�MXQDND�2VWUÌND�
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6O�����3RJOHG�QD�GHORYLÉàH�SRUWRURÉNH�)RUPD�YLYH��IRWR��$UKLY�2EDOQLK�JDOHULM�3LUDQ��
)LJ�����$Q�DHULDO�YLHZ�RI�WKH�3RUWRURË�)RUPD�9LYD��SKRWR��$UFKLYH�RI�2EDOQH�*DOHULMH�3LUDQ��

YSOLYD� SUREOHPVNR� ]DVWDYOMHQLK� PHGQDURGQLK� SURMHN�
WRY��� QD� NDWHULK� MH� ELOD� L]SRVWDYOMHQD� LQWHUDNFLMD� PHG
VNXOSWXUR�LQ�RGSUWLP�SURVWRURP�

%HVHGLOR� VH� RVUHGLQMD� QD� SULPHUH� LWDOLMDQVNLK� RSHQ
DLUH�NROHNFLM�DOL�PX]HMHY�VRGREQLK�VNXOSWXU�QD�RGSUWHP�
NL� GHOXMHMR� Y� RNYLUX� ]DVHEQLK� �)DWWRULD� GL� &HOOH�6SD]L
G
DUWH� �� .PHWLMD� &HOOH� �� 8PHWQLÈNL� SURVWRUL�� 3LVWRLD�
,WDOLMD��)RQGD]LRQH�6HYHUL�)RQGDFLMD�6HYHUL��0RGHQD��,WD�
OLMD�� LQ� MDYQLK� SREXG� �3DUFR� XUEDQR� GL� VFXOWXUH� LQ
SLHWUD�0HVWQL� SDUN� NDPQLWLK� VNXOSWXU�� )DQDQR�� ,WDOLMD�
$UWH� DOO¢$UWH�� 6DQ� *LPLQLDQR�� ,WDOLMD�� 7XVFLD� (OHFWD�
&KLDQWL�� ,WDOLMD��� NDPRU� VH� WLSRORÊNR� XPHÊáD� WXGL� VOR�
YHQVND�PDQLIHVWDFLMD��)RUPD�YLYD��NDWHUH� VHVWDYQL�GHO� MH
WXGL�SRUWRURÊND�]ELUND�NDPQLWLK�VNXOSWXU�

=$6(%1,�08=(-6.,�3$5.,�62'2%1,+�6.8/3785

2E�SULPHULK�MDYQLK�SDUNRY�VRGREQH�VNXOSWXUH�Y�,WDOLML
L]VWRSDMR�QHNDWHUH�YHáMH�IRUPDFLMH�]DVHEQH�QDUDYH��1DM�
SRJRVWHMH� VR� QDVWDOH� QD� RVHEQR� SREXGR� QMLKRYLK� XVWD�
QRYLWHOMHY�� OMXELWHOMHY� XPHWQRVWL� LQ� ]ELUDWHOMHY�� NL� VR� Y
]DPLÊOMHQ� SURMHNW� YORÌLOL� WXGL� ODVWQD� VUHGVWYD�� ,]EUDQD
SULPHUD��)RQGDFLMD� 6HYHUL�� ]ELUND� VRGREQH� VNXOSWXUH� LQ

8PHWQLÈNL�SURVWRUL�&HOOH��VH�PHG�VHERM�UD]OLNXMHWD�WDNR�Y
IRUPDOQHP�NDNRU�WXGL�YVHELQVNHP�VPLVOX�

)RQGDFLMD�6HYHUL��]ELUND�VRGREQH�VNXOSWXUH

)RQGDFLMD� 6HYHUL� VH� QDKDMD� QD� REPRáMX�0RGHQH�� Y
QHSRVUHGQL� EOLÌLQL� NUDMD� 7RUUH� 0DLQD� GL� 0DUDQHOOR�
=DVHEQD�]ELUND�VRGREQH�VNXOSWXUH��� ODVWQLN� MH�8PEHUWR
6HYHUL�� SRGMHWQLN� Y� WHNVWLOQL� LQGXVWULML� �� REVHJD� GHOD� UD�
]OLáQLK�GLPHQ]LM��RG�PDOLK�IRUPDWRY�GR�PRQXPHQWDOQLK
VNXOSWXU�� 6OHGQMH� VR� UD]SRUHMHQH� Y� SDUNX�� NL� RENURÌD
JUDMVNR� VWDYER�Y�QHRJRWVNHP� VORJX���.RPSOHNV�SDUND�]
JUDGRP�MH�L]ROLUDQ�RG�REUREQLK�SROMHGHOVNLK�SRYUÊLQ�

àHSUDY�MH�ELOD�)RQGDFLMD�XVWDQRYOMHQD�ÊHOH�OHWD������
VH� MH� ]ELUND� ]DáHOD� IRUPLUDWL� ÌH� NRQHF� SHWGHVHWLK� OHW�
7DNUDW�MH�ODVWQLN�8PEHUWR�6HYHUL�REVWRMHáR�]ELUNR�OLNRY�
QH�XPHWQRVWL���SUHWHÌQR�GHOD�L]�ÊWLULGHVHWLK�OHW�SUHMÊQMHJD
VWROHWMD� �� ]DáHO� GRSROQMHYDWL� L]NOMXáQR� V� SULPHUL� SOD�
VWLáQH�XVWYDUMDOQRVWL�

1DPHQ�SRGMHWQHJD�PHFHQD�MH�ELO��GD�VNR]L�NLSDUVNR
]ELUNR�WHU�]�REáDVQLPL�UD]VWDYDPL��RUJDQL]DFLMR�VHPLQDU�
MHY� LQ� L]GDMR� SXEOLNDFLM� VSRGEXMD� UD]YRM� LQ� GLIX]LMR� VR�
GREQH�XPHWQRVWL�Y�MDYQHP�ÌLYOMHQMX��

� 'RFXPHQWD�Y�.DVVOX���������%HQHÊND�ELHQDOD�������LQ�������WHU� 6NXOSWXU�3URMHNWH�0�QVWHU��������
� 9LOR�MH�ODVWQLN�]ELUNH�8PEHUWR�6HYHUL�NXSLO�OHWD�������0DVVD��������
� =ELUDWHOM� MH� SUHGYLGHO� SRVWDYLWHY� SDYLOMRQD� ]D� UD]VWDYH� LQ� JOHGDOLÊNH� SUHGVWDYH�� ]D� GRJRGNH�� NXOWXUQH�PDQLIHVWDFLMH� ]� QDPHQRP�� GD

SRVWDQH�IRQGDFLMD�FHQWHU�NXOWXUQLK�VUHáHYDQM�LQ�SURPRFLMH�XPHWQLÊNHJD�UD]LVNRYDQMD�
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9�]ELUNL�� NL�REVHJD� SUHNR� ÊHVWGHVHW� GHO� QD� RGSUWHP�
SROHJ� L]EUDQLK� WXMLK� XVWYDUMDOFHY� �0RRUH��� &DOGHU��0DQ
5D\�� ,QGLDQD�� 6HJDO�� 2OGHQEXUJ�� 1RJXFKL�� 1HYHOVRQ�
SUHYODGXMHMR� GHOD� SUL]QDQLK� LWDOLMDQVNLK� XPHWQLNRY� LQ
SUHGVWDYQLNRY� NXOWXUQHJD� ÌLYOMHQMD� REPRáMD� &DUSL� LQ
(PLOLH�5RPDJQH� �0DUWLQL�� 0DULQL�� 0DVFKDULQL�� 0DQ]~�
9LDQL��0HORWWL��&DYDOLHUH��&HUROL��)RQWDQD���9�QMHM�VR�]D�
VWRSDQH� VPHUL� ILJXUDOQH� XPHWQRVWL� SD� WXGL� GHOD� SUHG�
VWDYQLNRY� DYDQWJDUGH� WHU� L]EUDQL� SULPHUL� OLNRYQLK� L]NX�
ÊHQM�L]�SHWGHVHWLK�LQ�ÊHVWGHVHWLK�OHW�����VWROHWMD�

3URVWRUVNH� XPHVWLWYH� VR� HVWHWVNR�SODVWLáQD� GRSROQLOD
SDUNRYQHJD� RUJDQL]PD�� NMHU� SUHYODGXMHMR� SURVWRVWRMHáH
VFXOSWXUH�DOL�VWDQGLQJ�VFXOSWXUH��6NXOSWXUH�Y�QMHP�VH�QLVR
QDYGLKRYDOH� Y� NUDMLQL�� NDPRU� VR� SRVWDYOMHQH�� WHPYHá
SUHGVWDYOMDMR�QMHQ��HVWHWVNL�SUHVHÌHN��

.� YWLVX� HQRWQH� SRGREH� SULSRPRUHMR� WXGL� REOLNRYQR
HQRWQL� ]LGDQL�SRGVWDYNL� YHáMHJD� ÊWHYLOD� VNXOSWXU� �� ]JUD�
MHQL� VR� L]� EDUYQLK� ]LGDNRY�� NRW� JUDMVND� VWDYED� ��� NL� MLK
SUHSOHWD�EUÊOMDQ�

-DSRQVNL�XPHWQLN�<RVKLQ�2JDWD� MH�XVWYDULO� VNXOSWXUR
]� QDVORYRP� /H� YLH� GHOO¢DFTXD�� ������ 0RQXPHQWDOQR
GHOR�L]�EHOHJD�PDUPRUMD�SRVNXÊD�V�VYRMR�SRVWDYLWYLMR�QD
]HOHQL� SRYUÊLQL� ]� UDKOLP� QDNORQRP� Y� YVHELQVNL� LQ� IRU�
PDOQL� LQWHUSUHWDFLML� SUHVHáL�RELáDMQH�SURVWRVWRMHáH� UHÊLW�
YH��6LPEROLáQD�IRUPD��Y�NDWHUL�UD]ELUDPR�GLQDPLNR�YRG�
QHJD� HOHPHQWD�� VNXÊD� HYRFLUDWL� SHUFHSFLMR� ULWPD� YRGH�
SROQHJD�HOHJDQWQH�WLÊLQH�

0HG�SURVWRUVNR� RUJDQL]LUDQH� SULPHUH� VRGL� WXGL� GHOR
3LHWUD�&DVFHOOH�/D�)RQWDQD�GHJOL� VSRVL�/D�)RQWDQD�GHJOL
*LEHOOLQL��V��G����2EVHÌQD�WDOQD�VNXOSWXUD���QDPHÊáHQD�MH
QD� WUDYQDWHP�SDVX�SUHG�YKRGRP�Y� VWDYER���SUHGVWDYOMD
UHGHN�SULPHU� UHDOL]DFLMH�� NL�QD�RGSUWHP�Y]SRVWDYOMD�RG�
QRV�GR�QDUDYQHJD�SURVWRUD�LQ�SUHGKRGQR�REVWRMHáR�VWDY�
ER�� 6NXOSWXUD� WORULVQR� SRY]HPD� QHREVWRMHáR� VUHGQMH�
YHÊNR�VWDYER��3UHGVWDYQLND�GUXÌLQH�*KLEHOOLQRY��PRÌ�LQ
ÌHQD�� VWD� XSRGREOMHQD� Y� DUKDL]LUDQL�PRQXPHQWDOQL� IRU�
PL�� NL� NDÌH� EROM� HSVNH� NDNRU� OLULáQH� Y]RUH�� 6HGHáD� RE
YRGQMDNX�YDELWD�RELVNRYDOFH��GD�VH�MLPD�SULGUXÌLMR�

'HOR�*HRUJHD� 6HJDOD�� SUHGVWDYQLND� DPHULÊNHJD� SRS
DUWD��VH�QDVODYOMD�0DQ�RQ�D�EHQFK���������6�VYRMR�EHOLQR
GDMH�VNXOSWXUD�YWLV��GD�MH�REOLNRYDQD�Y� ORPOMLYHP�JLSVX�
NDU�RSR]RUDUMD�QD�NUKNRVW�ÌLYOMHQMD��9HQGDU�MH�SODVWLND�Y
UHVQLFL� L]GHODQD� Y� EHOR� REDUYDQHP� EURQX�� 8PHWQLN� MH
RGOLWNH�XVWYDUMDO�V�SRPRáMR�UHVQLáQLK�OMXGL��NL�MLK�MH�XSR�
GDEOMDO�Y�YVDNGDQMLK�SRORÌDMLK��3RGREH�YVDNGDQD�SRQDY�
OMDMR�XPHWQLÊNR�L]NXÊQMR�VSDMDQMD�XPHWQRVWL�LQ�ÌLYOMHQMD�
V� NDWHUR� MH� 6HJDO� Y� ÊHVWGHVHWLK� OHWLK� WXGL� SRVWDO� ]QDQ�
8PHWQLÊNR�REOLNRYDQ�SURVWRUVNL�VNORS��HQYLURQPHQW��SR�
YVHP� RENURÌD� RSD]RYDOFD� LQ� JD� SULWHJQH� Y� WUHQXWHN
XPHWQLÊNHJD� VQRYDQMD��$PELHQWDOQD� VNXOSWXUD� ]� ]QDáLO�
QRVWPL�JOHGDOLÊNH�VFHQRJUDILMH�VH�]ODKND�XPHÊáD�Y�RGSUW

SURVWRU��YHQGDU�JD�Y�VPLVOX�NRQWHNVWD�]�QLáLPHU�QH�QDG�
JUDMXMH��/DKNR�EL�ELOD�SRVWDYOMHQD�NMHUNROL�

&HOOH��SURVWRUL�]D�DPELHQWDOQR�XPHWQRVW

)DWWRULD�GL�&HOOH���6SD]L�G
DUWH��.PHWLMD�&HOOH���8PHW�
QLÈNL� SURVWRUL� &HOOH�� VH�� L]ROLUDQD� QD� JULáNX�� QDKDMD� Y
NUDMX�6DQWRPDWR�Y�RNOLFL�3LVWRLH��9�QMHP�KUDQMHQD�PHG�
QDURGQD� ]ELUND� VRGREQH� OLNRYQH� LQ� DPELHQWDOQH� XPHW�
QRVWL� MH� ]DVHEQD� ODVW� GUXÌLQH�*RUL�� 1D� UD]VHÌQHP� SUR�
VWRUX� ÊWLULGHVHWLK� KHNWDURY� ]HPOMH� MH� SRVWDYOMHQLK� RNROL
ÊWLULGHVHW� LQVWDODFLM� QD� RGSUWHP�� RVWDOD� GHOD� �� SHWLQ�
GYDMVHW� �� VR� SRVWDYOMHQD� Y� ]DSUWLK� SURVWRULK� KLVWRULáQLK
VWDYE��5RPDQWLáQD�SDUNRYQD�VWUXNWXUD��Y�NDWHUL� VR� VH�ÌH
RG�VHGHPQDMVWHJD�VWROHWMD�GDOMH�SRMDYOMDOL�SULPHUL� L]EUD�
QH� DUKLWHNWXUQH� RSUHPH� �QHRJRWVND� áDMQLFD�� PRVWLáHN
áH]� MH]HUR�� WHPSHOM� QD� RWRNX�� XPHWQR� NLWDMVNR� MH]HUR�
HJLSáDQVNL� REHOLVN� ������ MH� QXGLOD� XJRGQH�SRJRMH� ]D� SR�
VWDYLWYH�DPELHQWDOQH�XPHWQRVWL��3UHGHQ�MH�SDUN�OHWD�����
]DáHO� JRVWLWL� VRGREQR� VNXOSWXUR�� MH� ELO� SRG� YRGVWYRP
VSRPHQLÊNRYDUVWYHQH� VOXÌEH� SULPHUQR� UHVWDYULUDQ�� 3R�
VHEQRVW� WH� SREXGH� MH� Y� SUHGVWDYOMDQMX� DPELHQWDOQH
XPHWQRVWL��NL�L]KDMD�L]�SURVWRUVNLK�GLVSR]LFLM�SDUNRYQHJD
DPELHQWD�

=DPLVHO� R� SURMHNWX� VH� MH� ODVWQLNX� SRURGLOD� Y� GUXJL
SRORYLFL�VHGHPGHVHWLK�OHW�����VWROHWMD��NR�VR�VH�SRPHPE�
QH� WUDGLFLRQDOQH� SULUHGLWYH�� NDNUÊQL� VWD� %HQHÊNL� ELHQDOH
�������������LQ�'RFXPHQWD�Y�.DVVOX��WHPDWVNR�RVUHGLQL�
OH�QD�UD]QRYUVWQRVW�NLSDUVNLK�L]UD]RY��V�NDWHULPL�VR�XPHW�
QLNL�]DáHQMDOL�SRVHJDWL�Y�SURVWRU��*LXOLDQR�*RUL�VL�MH�]D�
PLVOLO� VYRMHYUVWQR� SULUHGLWHY�� NL� QDM� EL� XPHWQLNH� ]� QD�
URáLORP� REYH]RYDOD� SUHGYVHP� Y� GYHK� WRáNDK�� XSRUDEL
WUDMQLK�PDWHULDORY� LQ�XVWYDUMDQMX� UHDOL]DFLM�]D� SURVWRU�� Y
QDMEROMÊHP� SRPHQX� DQJOHÊNH� EHVHGH� VLWH� VSHFLILF�� /HWD
����� MH� VHVWDYLO� NRPLVLMR� V� SRPHPEQLPL� SUHGVWDYQLNL� V
SRGURáMD�VRGREQH�XPHWQRVWL��NL� MR�MH�YRGLO�$PQRQ�%DU�
]HO��VHOHNWRU�]D�,]UDHO�QD�%HQHÊNHP�ELHQDOX�OHWD��������

3REXGQLN� SULUHGLWYH� VH� MH� L]ND]DO� EROM� ]D� PHFHQD� LQ
VYRMHYUVWQHJD�]ELUDWHOMD��NRW�SD�]D�SRGMHWQHJD�JDOHULVWD�
VDM� VYRMLK� GHO� QH� SURGDMD� LQ� V� WHP� QH�PRUH� NRYDWL� GR�
ELáND�

3ULUHGLWHY� L]VWRSD� SR� GROJRWUDMQHP� SRVWRSNX�� SRYH�
]DQLP�]�QDVWDMDQMHP�XPHWQLÊNHJD�GHOD��$YWRUML� VR�N�VR�
GHORYDQMX� SRYDEOMHQL� SUHGYVHP� ]DUDGL� VYRMLK� VSRVRE�
QRVWL�� V� NDWHULPL� VH� SULODJDMDMR� SRVHEQRVWLP� L]EUDQHJD
NUDMD�� ,PDMR� PRÌQRVW� L]ELUDWL� PHVWR� SRVWDYLWYH�� YHQGDU
PRUDMR� SUL� WHP� XSRÊWHYDWL� QHSLVDQR� SUDYLOR�� NL� SUDYL�
�SUDYLFH�XPHWQRVWL�VH�QHKDMR� WDP��NMHU�]DáHQMDMR�YHOMDWL
SUDYLOD� QDUDYH�� �0D]]DQWL�� ������ ����� 6RRáDQMH� V� SUR�
VWRURP� SRWHND� SRVWRSRPD�� Y� YHá� ID]DK�� SUL� NDWHULK� MH
YHOLNR�SR]RUQRVWL�SRVYHáHQR� VH]QDQMDQMX�]�PDWHULDOL� LQ

� 6NXOSWXUD�DQJOHÊNHJD�NLSDUMD�+HQU\MD�0RRUD�MH�HQD�UHGNLK�SULPHURY�Y�,WDOLML�
� àODQL� NRPLVLMH� &HOOH� �� 8PHWQLÈNL� SURVWRUL� &HOOH� �� 6SD]L� G
DUWH� &HOOH �� 5HQDWR� %DULOOL� �XPHWQRVWQL� ]JRGRYLQDU� LQ� NULWLN��� )UDQFHVFR

*XHUULHUL� �DUKLWHNW���.QXG� -HQVHQ� �XVWDQRYLWHOM�0X]HMD� /RXLVLDQD�QD�'DQVNHP���0DQIUHG�6FKQHFNHQEXUJHU� �NXVWRV� GYHK�'RFXPHQW�Y
.DVVOX��
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SUHYHUMDQMX� VSRVREQRVWL� REUWQLÊNHJD� GHOD� ORNDOQLK�PRM�
VWURY��*UH�]D�VYRMHYUVWHQ�QDáLQ�XVWYDUMDQMD��NL�WHPHOML�QD
HWLNL�� SURPRFLML� UD]LVNRYDQMD� Y� RGQRVX� GR� DPELHQWD
XPHWQLÊNHJD�GHOD��

,]NXÊQMD�V�SURVWRURP�LQ�QDáLQRP�GHOD� MH�ELOD�]D�QH�
NDWHUH� XPHWQLNH� SUHORPQD�� 8PHWQLND� $QQH� LQ� 3DWULFN
3RLULHU�VWD��QD�SULPHU��DPELHQWDOQR�YRNDFLMR�RGNULOD�ÊHOH
Y�WHP�NUDMX��VDM�GR�WHGDM�QLVWD�LPHOD�SULORÌQRVWL�GHORYDWL
QD� RGSUWHP��1HNDWHUL� DYWRUML� VR� SR� WHM� L]NXÊQML� RSXVWLOL
SUHMÊQMH� VORJRYQH� XVPHULWYH�� QSU�� 5REHUW� 0RUULV�� NL� MH
RSXVWLO� VYRMH�PLQLPDOLVWLáQH� SULVWRSH� LQ� SRVWDO� DPELHQ�
WDOQL�XPHWQLN��5LFKDUG�6HUUD� MH�PDWHULDOH� Y� MHNOX�]DPH�
QMDO� ]D� NDPHQ��1HNDWHUL� GUXJL� XVWYDUMDOFL� SD� VR� SRVWDOL
]QDQL�UDYQR�V�VWYDULWYLMR��NL�VR�MR�XVWYDULOL�Y�WHP�SURVWRUX�

=� L]PHQMDYR� UD]OLáQLK� QDWXUDOLVWLáQLK� SURILORY� LQ
]DSUWLK�SURVWRURY�VR�8PHWQLÈNL�SURVWRUL�&HOOH�VYRMHYUVWQD
VNOHQMHQD�FHORWD��NMHU�VOHGLPR�WUHP�UD]OLáQLP�REPRáMHP
SRVHJRY�� 7UDYQDWH� SRYUÊLQH� RE� YLOL� V� SURVWR� VWRMHáLPL
VNXOSWXUDPL�� JR]GQDWL� SUHGHO�� NMHU� QDOHWLPR� QD� URPDQ�
WLáQL� LWDOLMDQVNL�YUW� WHUDVDVWH�REOLNH�� ]�YVHPL� VYRMLPL�SR�
VHEQRVWPL� VOLNRYLWH� SRNUDMLQH�� NL� SUHGVWDYOMD� HQHJD� UHG�
NLK�SULPHURY�WH�YUVWH�Y�7RVNDQL��LQ�UD]VHÌQH�REGHORYDOQH
SRYUÊLQH��9� QMLK� VR� SRVWRSRPD� QDVWDMDOH� UD]OLáQH� LQWHU�
YHQFLMH��NL�L]VWRSDMR�SR�VYRML�YSHWRVWL�Y�SURVWRU�

$QQH� LQ� 3DWULFN� 3RLULHU� VWD� PLWRORÊNL� NRQWHNVW� ELWNH
PHG� YHOLNDQL� ]�2OLPSD� �6PUW� (ILDOWD� �� 0RUWH� GL� (ILDOWH�
������ XVWYDULOD� QD� HQRVWDYHQ�� D� VXJHVWLYHQ� QDáLQ�� 2E
Y]QRÌMX� XPHWQHJD� VODSD�� NL� XVWYDUMD� ]YRáQR�SURVWRUVNR
DPELHQWDFLMR��Y]QLNDMR�QD�YHá�PHVWLK�NDPQLWL� IUDJPHQWL
YHOLNDQRY��UDQMHQLK�Y�ELWNL��QSU��V�VXOLFR�SUHGUWR�RNR���9
SULPHUMDYL� ]� YHOLáDVWQLP� YWLVRP�� NL� JD� QXGL� FHORWQD
SURVWRUVND� LQWHUYHQFLMD�� NDÌH� /DELULQW� ������� 5REHUWD
0RUULVD�UDFLRQDOQHMÊR�UHÊLWHY��3UHGVWDYOMD�]JOHGHQ�SULPHU
SULODJDMDQMD� XPHWQLND� RNROMX�� QMHJRYHPX� ]JRGRYLQVNH�
PX� SURVWRUX�� 9� QMHP� MH� DYWRU� IRUPDOQR� UD]LVNRYDQMH
PLQLPDOL]PD� ]GUXÌLO� V� WUDGLFLMR� SURVWRUD�� %DUYQD� LJUD
PDUPRUQLK� VWHQ� ODELULQWD� SRY]HPD� ]QDáLOQH� NURPDWVNH
DOWHUQDFLMH� NDPQLWLK� REORJ� SR� RNROLÊNLK� VUHGQMHYHÊNLK
FHUNYDK�� 3RGREQH� PLQLPDOQH� ]QDNH� LQ� JHRPHWULMVNH
IRUPH� ODKNR�QDMGHPR� WXGL� Y� LQWHUYHQFLMDK�6ROD� /H:LWWD
DOL�'DQLMD� .DUDYDQD� DOL� SD� Y� WUDYQDWLK� VOHGHK� 5LFKDUGD
/RQJD�

3DUN� &HOOH� SUHGVWDYOMD� SULPHU� UDFLRQDOQH� LQ� XUHMHQH
NUDMLQVNH� IRUPDFLMH�� Y� NDWHUL� VH� RGQRV� SURVWRUD� QH� UD�
]UHÊXMH�]�LQWXLFLMR��DPSDN�V�SRWUSHÌOMLYLP�LVNDQMHP�NRP�
SDWLELOQRVWL�� 6SRPLQMD� QD� DPHULÊNH� SDUNH� DOL� SRGREQH
HYURSVNH�SULPHUH��.U{OOHU�0�OOHU���WXGL�]DUDGL�SULVRWQRVWL
ODQG� DUWLVWRY�� NL� MH� Y� LWDOLMDQVNHP� SURVWRUX�� SD� WXGL� Y
(YURSL�UHGND��LQ�SRQXMD�UHGNR�SULORÌQRVW�UD]LVNRYDQMD�LQ
ÊWXGLMD�SURGXNFLMH�WH�VPHUL�VRGREQH�XPHWQRVWL��1MHJRYD

DPELFLR]QD�XPHWQLÊND�SREXGD�MH�SRVWDOD�Y]RU�LQ�XVPH�
ULWHY�]D�NDVQHMÊH�SRGREQH�SULPHUH�Y�YUVWL�GUXJLK�GUÌDY�
PHG�QMLPL� )UDQFLMH��ÉSDQLMH� LQ�='$� �.DOLIRUQLMD��� 7R� VH
NDÌH�WXGL�Y�SR]RUQRVWL��NL�MR�SRPHPEQL�PX]HML�VRGREQH
XPHWQRVWL�ÊH�YHGQR�SRVYHáDMR�QMHJRYL�SUHGVWDYLWYL���

-$91,�3$5.,�62'2%1(�6.8/3785(

3URMHNWH� MDYQHJD� ]QDáDMD� Y� ,WDOLML�� ERGLVL� SDUNRYQH
VWUXNWXUH� DOL� UD]VWDYQH� LQLFLDWLYH�� Y� SUYL� YUVWL� GRORáD
QMLKRY�XVWDQRYLWHOM��NL� MH�Y� WDNLK�SULPHULK� ODKNR�REáLQD�
UHJLMD� DOL� FHOR� GUÌDYD�� SD� WXGL� SULVWRMQD� PLQLVWUVWYD� DOL
SRVDPH]QH� VNXSLQH� LQ� GUXÊWYD�� àHSUDY� MLK� Y� RVQRYL
SRYH]XMH�VNXSQD�]QDáLOQRVW�Y]SRVWDYOMDQMD�RGQRVD�PHG
VRGREQR�XPHWQRVWMR�LQ�DPELHQWRP��NUDMHP��SD�QDMGHPR
Y�QDPHQX��YVHELQL�R]LURPD�NRQWHNVWX� LQ�VDPL�REOLNL� L]�

6O�� ��� .LSDU� QD� SRUWRURÉNL� )RUPD� YLYL� SUL� GHOX� �IRWR�
$UKLY�2EDOQLK�JDOHULM�3LUDQ��
)LJ�����$� VFXOSWRU�DW�ZRUN�DW� WKH�3RUWRURË�)RUPD�9LYD
�SKRWR��$UFKLYH�RI�2EDOQH�*DOHULMH�3LUDQ��

� 3UYD�GHOD�QD�SURVWHP�VR�OHWD������SULVSHYDOL��$OLFH�$\FRFN��'DQL�.DUDYDQ��5REHUW�0RUULV��'HQQLV�2SSHQKHLP��$QQH�LQ�3DWULFN�3RLULHU�
8OULFK� 5XFNULHP�� 5LFKDUG� 6HUUD�� 0DXUR� 6WDFFLROL�� *HRUJH� 7UDNDV�� PHGWHP� NR� MH� VWYDULWYH� ]D� QRWUDQMH� SRVWDYLWYH� XVWYDULOR� ÊHVW
LWDOLMDQVNLK�DYWRUMHY��/XFLDQR�)DEUR��0LPPR�3DODGLQR��*LXVHSSH�3HQRQH��0LFKHODQJHOR�3LVWROHWWR��*LDQQL�5XIIL�LQ�*LOEHUWR�=RULR�

�� $UFDGLD�LQ�&HOOH�*RUL�&ROOHFWLRQ� MH�ELO�QDVORY�SRWXMRáH�UD]VWDYH��NL�MH�Y�OHWLK������LQ������SRWRYDOD�SR�-DSRQVNL�
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YHGEH� WHPHOMQH� UD]OLNH�� *UH� ]D� SURMHNWH� V� SRVHEQLPL
]JRGEDPL��NL�VNR]L�VRGREQH�XPHWQLÊNH�LQWHUSUHWDFLMH�GHO
SRQXMDMR�UD]OLáQH�QDáLQH�GRÌLYOMDQMD�JHRJUDIVNH�LQ�PHQ�
WDOQH�NUDMLQH��Y�NDWHUR�VR�YSHWL�QDVOHGQML�SULPHUL��)DQDQR
��PHGQDURGQL�NLSDUVNL�VLPSR]LM�Y�NDPQX�LQ�PX]HM��$UWH
DOO
$UWH��LQVWDODFLMH�QD�RGSUWHP�LQ�7XVFLD�(OHFWD��SRVHJL�Y
XUEDQD�QDVHOMD�

)DQDQR��PHGQDURGQL�NLSDUVNL�VLPSR]LM�Y�NDPQX�LQ
PX]HM

)DQDQR� MH�PDMKHQ� NUDM� Y� RNROLFL� 0RGHQH�� ]QDQ� SR
ORNDOQL� WUDGLFLML�REGHODYH�NDPQD� �&ROOLQD���������������
=DWR�QL�QDNOMXáMH��GD�MH�ELO�Y�QMHP�OHWD������XVWDQRYOMHQ
PHGQDURGQL�NLSDUVNL�VLPSR]LM����3ULUHGLWHY��NL� MR� ILQDQá�
QR�SRGSLUD�REáLQD�)DQDQR��'UXÊWYR�]D�SURPRFLMR� WXUL]�
PD� LQ� NXOWXUH� �$37� )DQDQR�� LQ� SRNUDMLQD� (PLOLD�5R�
PDJQD�� LPD� WXGL� XJOHGQHJD� SRNURYLWHOMD� �� 3UHGVHGVWYR
5HSXEOLNH�,WDOLMH��2UJDQL]DFLMD�NLSDUVNLK�VUHáDQM�SRWHND�Y
RNYLUX� 'UXÊWYD� )DQDQR� (¤�� SRG� YRGVWYRP� 'DQLHOD� 6DU�
JHQWLMD�

1D�PHGQDURGQHP�VLPSR]LMX��NL�VH� MH�SUYLK�GYDQDMVW
OHW� GRJDMDO� QHSUHNLQMHQR�� NDVQHMH� SD� SRVWDO� ELHQDOH�� VR
SRYDEOMHQL�XPHWQLNL� WHGHQ�GQL�REGHORYDOL� NDPHQ� L]� VR�
VHGQMLK� NDPQRORPRY�� 9� ]DáHWQHP� REGREMX� VR� SUHYOD�
GRYDOH� NLSDUVNH� VWYDULWYH� Y� REOLNL� UHOLHIQLK� SORÊá�� V� ND�
WHULPL�VR�ELOD�RSUHPOMHQD�SURáHOMD�PHVWQLK�VWDYE�

3ULUHGLWHY� MH� SR� GHVHWLK� OHWLK� ]DEHOHÌLOD� REGREMH
NUL]H�� NL� JD� SR]QDYDOFL� SULSLVXMHMR� XSDGX� ]DQLPDQMD� V
VWUDQL� ORNDOQLK� REODVWL�� SD� WXGL� VDPHJD� SUHELYDOVWYD�
,QRYDFLMH�Y�]DVQRYL�LQ�RUJDQL]DFLML�VR�OHWD������QDND]DOH
QRYH� SRWL� Y� UD]YRMX� SULUHGLWYH�� 'HORYLÊáD� VR� SUHVHOLOL
L]YHQ�PHVWD��XPHWQLNRP�VR�RPRJRáLOL�XSRUDER�ORNDOQH�
JD�PDWHULDOD��SRGDOMÊDOL� VR� WUDMDQMH� VLPSR]LMVNLK� VUHáDQM
�WULMH� WHGQL�� LQ� GRORáLOL� GUXJ� WHUPLQ�� EROM� ]DQLPLY� ]D
RELVNH� ÊROVNH� PODGLQH� LQ� WXULVWRY�� 0DQLIHVWDFLMD� VH� MH�
SUHNR� PLQLVWUVWHY� (YURSVNH� XQLMH�� WHVQHMH� YSHOD� WXGL� Y
PHGQDURGQL�SURVWRU��1RYD� IRUPXOD� MH�SUHGYLGHYDOD� WXGL
UHDOL]DFLMH�VNXOSWXU��D�WXWWR�WRQGR��DOL�VWDQGLQJ�VFXOSWXUH�
NDU� VH� MH� L]ND]DOR� ]D� XVSHÊHQ� SUHPLN�� VDM� MH� GRJRGHN
GRELO�QRY�]DJRQ����9VHELQVNH�VSUHPHPEH�LQ�QRYH�RUJD�
QL]DFLMVNH�SREXGH�VR�]PDQMÊDOH�SRJRVWRVW� VUHáDQM�� ]DWR
MH�SHULUHGLWHY�SRVWDOD�ELHQDOH�

0DQLIHVWDFLMD� MH� SRVNXÊDOD� Y]GUÌHYDWL� NDNRYRVWQR
UDYHQ� XGHOHÌHQFHY� V� SUHGVHOHNFLMDPL�� 2G� RVHPGHVHWLK
SULMDY� VR� WULGHVHWLP� SRVODOL� YDELOD� ]D� SUHGORÌLWHY� L]GH�

ODQLK�SURMHNWRY��6�WHP�PDWHULDORP�VR�SULSUDYLOL� UD]VWDYR
WHU�SRQXGLOL�PHÊáDQRP�PRÌQRVW�� GD� VH�R�QMLK� L]UHáHMR�
,]EUDQH�QDWHáDMQLNH�VR�NDVQHMH�SRYDELOL�N�VRGHORYDQMX�

3ULUHGLWHY�VH� MH�Y� OHWX������SRYH]DOD�V� WXUL]PRP��.L�
SDUML� VR�XVWYDUMDOL�QD� WHPR� URPDUVNH�SRWL�1RQDQWROH�3L�
VWRLD��9]SRUHGQR� VR�RUJDQL]LUDOL�SRVHEHQ� VLPSR]LM�NDP�
QRVHNRY���3UHPLR�2OLPSLR������NL� MH�SULWHJQLO��SROHJ�NL�
SDUMHY�LQ�XPHWQRVWQLK�NULWLNRY��WXGL�UD]OLáQH�REUWQLNH��/H�
WD������MH�Y�NUDMX�SRWHNDO�0HGQDURGQL�NRQJUHV�HYURSVNLK
VLPSR]LMHY� LQ�SDUNRY�VNXOSWXU��'YH� OHWL�]DWHP�VWD� WHPDW�
VNL�VNORS�VUHáDQMD�]D]QDPRYDOD�GYD�PRWLYD�*RWVND�OLQLMD�
/LQHD�*RWLF�LQ�3DUN�HPLJUDQWD�,O�3DUFR�GHOO¢HPLJUDQWH��àH
MH�ELO�SUYL�QDVORY�SRVYHáHQ�WHPL�PLUX�LQ�VYRERGH��MH�GUX�
JHJD��]�OLNRP�L]VHOMHQFD����]D]QDPRYDOD�VLPEROLáQD�QRWD�

2EVWRMHáL� PX]HM� VRGREQH� VNXOSWXUH� QD� RGSUWHP� MH
QDVWDO� Y� VNORSX�SUL]DGHYDQM� SR� XUHGLWYL�PHVWQHJD� MHGUD
LQ�QMHJRYHJD�RNROMD��]�YNOMXáHYDQMHP�L]EUDQLK�GHO�0HG�
QDURGQHJD� NLSDUVNHJD� VLPSR]LMD� Y� NDPQX�� NL� SUHGVWDY�
OMDMR� NODVLáQH� Y]RUH� FHORSRVWDYQH� VNXOSWXUH�� �D� WXWWR
WRQGR��DOL�VWDQGLQJ�VFXOSWXUH�

9�WHP�áDVX�MH�Y�)DQDQX�QDVWDOR�SUHNR�GYHVWR�VNXOSWXU�
NL�VR�MLK�NLSDUML�L]GHORYDOL�SUHWHÌQR�L]�ORNDOQHJD�PDWHULDOD
�NDPHQ� 0DFFKLD��� 'HOD� VR� UD]SRUHMHQD� SR� ORNDOQHP
REPRáMX��Y�NUDMLK�/RWWD��6HUUD]RQH��7ULJQDQR��&DQHYDUH�
2VSLWDOH�� )HOOLFDUROR�� 7UHQWLQR� LQ� &HOOH� GL� &DVWHOIUDQFR�
0DUDQHOOR�� 0DUDQR� VXO� 3DQDUR� *XLJOLD� LQ� 0RGHQD�� 6
WDNLP� SULVWRSRP� VH� QDGDOMXMH� NRQWLQXLWHWD� WLVRáOHWQH
WUDGLFLMH��NL�VR� MR�Y]GUÌHYDOL� ORNDOQL�NDPQRVHNL�V�VYRMLPL
L]GHONL�QD�UHOLHILK�LQ�DUKLWHNWXUQLK�GHWDMOLK�WHJD�SURVWRUD�

$UWH�DOO¡DUWH��LQVWDODFLMH�QD�RGSUWHP

$UWH�DOO¡DUWH� MH�QDVORY�YVDNROHWQHJD� UD]VWDYQHJD�SUR�
MHNWD���QD�RJOHG� MH�RG� VHSWHPEUD� GR� MDQXDUMD���� NL� SR�
QXMD�SRVWDYLWYH��LQVWDODFLMH�VRGREQH�XPHWQRVWL�QD�SRGH�
ÌHOMX� LQ�Y�PHVWLK�RVUHGQMH�7RVNDQH��.XOWXUQR�]GUXÌHQMH
$UWH�&RQWLQXD�L]�6DQ�*LPLJQDQD�MH�LQLFLDWLYR�XVWDQRYLOR
OHWD� ������� LQ� MR� ]DVWDYLOR� Y� VRGHORYDQMX� ]� GHYHWLPL
REáLQDPL��&DVROH�G¤(OVD��0RQWDOFLQR��3RJJLERQVL��)LUHQ�
FH��0RQWDOFLQR��&ROOH�9DO�G¤(OVD��6DQ�*LPLJQDQR��6LHQD�
9ROWHUUD�� 9LQFL�� LQ� WUHPL� GHÌHOQLPL� VHGHÌL� �6LHQD�� 3LVD�
)LUHQFH���7RVNDQVNR�UHJLMR��5HJLRQH�7RVFDQD���1L]R]HP�
VNLP� ]GUXÌHQMHP�/D� &RPXQLWD¤� )LDPPLQJD�� (YURSVNR
XQLMR�/¤8QLRQH�(XURSHD��0X]HMHP�/HRQDUGR�GD�9LQFL�,O
0XVHR� /HRQDUGLDQR�GL�9LQFL�� 60$.20� L]�*HQWD��0X�
]HMHP�+HW�'RPHLQ�L]�6LWWDUGD�

�� 6SRGEXGLOL�VR�JD�WDNUDWQL�ÌXSDQ�*LDQFDUOR�0X]]DUHOOL�LQ�NLSDUMD�,WDOR�%RUWRORWWL�LQ�'DYLGH�3DYXOOR�
�� 9�WHP�OHWX�VR�NLSDUML�)UDQFHVFR�&UHPRQL��5LFFDUGR�*UD]]L�LQ�/XFLDQR�0DVVDUL�L]GHODOL�WUL�PRQXPHQWDOQD�GHOD�]D�PHVWR�0RGHQD��,VWHJD

OHWD� MH� SURI�� *LRUJLR� %DORFFKL� L]GHODO� IRQWDQR� Y� NDPQX� Y� VRGHORYDQMX� V� ÊWXGHQWL� $NDGHPLMH�� 0RáDQ� YWLV� MH� LPHOD� XSRUDED� YHOLNLK
PDUPRUQLK�EORNRY��1RVWUR�VDVVR����,�VDVVL�GL�0DFFKLD��� 9�OHWX������MH�SUHYODGDO�WHPDWVNL�NRQFHSW��NL�MH�]DKWHYDO�UHDOL]DFLMR�YRGQMDNRY
�&ROOLQD��������

�� 1DJUDGD�3UHPLR�2OLPSLR�MH�SRVYHáHQD�VSRPLQX�SUL]QDQHJD�NDPQRVHND�2OLPSLD�2UODQGLQD ��&ROOLQD��������
�� 3RVYHáHQR�L]VHOMHQFX�)HOLFHMX�3HGURQLMX��)HOL[�3HGUR��L]�)DQDQD��NL�MH�HPLJULUDO�QD�$OMDVNR ��&ROOLQD��������
�� .XOWXUQR� ]GUXÌHQMH� MH� QDVWDOR� SR� ]DPLVOLK� WUHK�PODGLK� VQRYDOFHY��0DULD� &KULVWLDQLMD�� /RUHQ]D� )LDVFKLMD� LQ� 0DXUX]LD� 5LJLOOD� WHU� QD

SREXGR�JDOHULVWD�/XFLDQD�3LVWRLD��NL�MH�ÌH�YUVWR�OHW�LQWHQ]LYQR�GHORYDO�QD�SRGURáMX�UD]VWDYQH�LQ�JDOHULMVNH�GHMDYQRVWL��*DOOHULD�&RQWLQXD
Y�6DQ�*LPLQLDQX��0D]]DQWL�������������
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1DPHQ� OLNRYQH� SREXGH� MH�� GD� VH� ]� YVDNROHWQLPL
UD]VWDYQLPL� LQLFLDWLYDPL�� QD� NDWHULK� VH� SRMDYOMD�PHGQD�
URGQD� VWUXNWXUD� XPHWQLNRY�� Y]SRGEXMD� ]YH]D�PHG� SUH�
WHNORVWMR� LQ� VHGDQMRVWMR� R]LURPD� VRGREQR� XPHWQRVWMR�
NRW�UHJHQHUDFLMD�GLDORJD�VWROHWQH�WUDGLFLMH�NUDMD��RKUDQMH�
QLK� VOHGL� LQ� RELáDMHY�� V� VYHWRP� VRGREQH� XPHWQRVWL� LQ
QHNDWHULPL� REáLQDPL�� VNR]L� GYD� WHPDWVND� SURILOD�� $UWH
$UFKLWHWWXUD�3DHVDJJLR�LQ�$UWH�WHFQLFD�6FLHQ]D�

.XOWXUQR� ]GUXÌHQMH� OHWQR� RUJDQL]LUD� Y� ÊHVWLK� PHVWLK
ÊHVW� VDPRVWRMQLK� UD]VWDY�� 9VDNR� OHWR� MLK� ]DVQXMHWD� GYD
NXVWRVD�� WXM� LQ� GRPDá���� NL� SRYDELWD� N� VRGHORYDQMX
XPHWQLNH�� GD� UHDOL]LUDMR� GHOD� ]D� GRORáHQ� SURVWRU�� 5D]�
VWDYQH�GRJRGNH�VSUHPOMDMR�YRGQLNL��� NDWDORJL�� NL�SRQX�
MDMR� WHRUHWLáQH� UHIOHVLMH� NULWLNRY�� NXVWRVRY� LQ� RUJDQL]D�
WRUMHY�WHU�REVHÌQR�VOLNRYQR�JUDGLYR�OLNRYQLK�UHDOL]DFLM��NL
SRQD]DUMDMR�DUWLNXOLUDQR�UD]LVNRYDQMH�XPHWQLNRY�LQ�NULWL�
NRY��7DNR� VH�YVDNR� OHWR�QRYL� XPHWQLNL� L]� UD]OLáQLK�NXO�
WXUQLK�VUHGLQ�VRRáDMR�V�NRPSOHNVQLP�WNLYRP�XUEDQHJD�LQ
NUDMHYQHJD� NRQWHNVWD� LQ� SRVWDQHMR� XVWYDUMDOFL� QRYLK
L]]LYRY��SRYH]DQLK�V�NUDMHP�

'HOR� 0LPPD� 3DODGLQD� ������� SUHGVWDYOMD� VNXSLQR
SHWLQGYDMVHWLK�VNXOSWXU��ÌLYDOVNLK��NURNRGLOL��LQ�áORYHÊNLK
WHOHV��NL�VNUáHQL�Y�IHWDOQLK�VSHáLK�SRORÌDMLK�Y]QLNDMR�QDG
JODGLQR� YRGH�� 7HUDNRWQH� ILJXUH� VR� ]DUDGL� HQRVWDYQHJD
Y]GUÌHYDQMD� NDVQHMH� XOLOL� Y� EURQ� �������� 6YHWOHáD� SR�
YUÊLQD�VH�Y�YODÌQHP�R]UDáMX�EOHÊáL� ÊH�]�YHáMR�PRáMR� LQ
VWRSQMXMH� YWLV� R� VWDURGDYQHP�SURVWRUX�� NUDMX� SR]DEH� LQ
L]JXEOMHQHJD�VSRPLQD��6WRMHáD�YRGD�Y�YRGQMDNX�RE�GH�
ÌHYMX�QDUDVWH��]DOLMH�OHÌHáD�WHOHVD�LQ�XVWYDUMD�YWLV��GD�JUH
]D�IHWDOQR�YRGR�YHáQHJD�ÌLYOMHQMVNHJD�YLUD�

9�6LHQR� MH�ELOD� OHWD������SRYDEOMHQD� WXGL� VORYHQVND
XPHWQLFD�0DUMHWLFD�3RWUá��NL�VH� MH� VRRáLOD� V� VYRMHYUVWQR
XUEDQLVWLáQR�NRQILJXUDFLMR�PHVW��8VWYDULOD� MH� LQWHJULUDQH
LQWHUYHQFLMH��VNRUDMGD�PLPHWL]LUDQH�V�SRNUDMLQR��NRW�]JR�
YRUQH�]QDNH�VRGREQRVWL�8UEDQR�SROMHGHOVWYR�$JULFROWXUD
XUEDQD��������1D�VWUHKDK�)RQWHPEUDQGD�MH�]JUDGLOD�YUW�
RSUHPOMHQ� ]� ]ELUDQMHP� LQ� UHFLNOLUDQMHP� GHÌHYQLFH�� NL
RSR]DUMD�QD�SULKRGQMR�HNRORÊNR�SUREOHPDWLNR�PHVWD�

$UWH� DOO¢$UWH� MH� SURMHNW�� NL� Y]SRGEXMD� ]YH]R� PHG
SUHWHNORVWMR� LQ� VHGDQMRVWMR� SUHN� VRGREQH� XPHWQRVWL� NRW
UHJHQHUDFLMR� GLDORJD� VWROHWQH� WUDGLFLMH� NUDMD� LQ� QMHQLK
RKUDQMHQLK�VOHGL�

2E�WHP�MH�SRPHPEQD�VRFLDOQD�LQ�NXOWXUQD�LQLFLDWLYD�
NL�SULSRPRUH�N�XVWYDUMDQMX�REáXWND�SULSDGQRVWL� LQ�]DQL�
PDQMD�]D�GRORáHQH�NUDMH�� WDNR�WLVWLK��NL�Y�QMLK�VWDOQR�ÌL�
YLMR�� NDNRU� WXGL� WLVWLK�� NL� VH�]�QMLPL� VUHáDMR� OH� REáDVQR�
2UJDQL]DWRUML�SULUHGLWYH� VL�SUL]DGHYDMR�RÌLYLWL�YVDNGDQMH

ÌLYOMHQMH�PDQMÊLK�NUDMHY��NL�VR�]DUDGL�VYRMH�REUREQH�OHJH
Y� RGQRVX� GR� YHOLNLK� FHQWURY� SULNUDMÊDQL� ]D� YVDNRYUVWQH
GRJRGNH�� 8VWYDUMDOQD� GHMDYQRVW� XPHWQLNRY� Y� WHK� SUR�
VWRULK�RKUDQMD�ÌLYRVW�KLVWRULáQLK�MHGHU��REHQHP�SD�VNR]L
QHRELáDMQH�LQ�DNWXDOQH�VSRGEXGH�WXGL�QMHQH�WUDGLFLMH�LQ
REUWL�

6� VSRGEXMDQMHP� SUDNV� L]� SUHWHNORVWL� VH�� SR� PQHQMX
QHNDWHULK�SR]QDYDOFHY��VRGREQD�XPHWQRVW�YUDáD�Y�MDYQL
SURVWRU� ]D� SRQRYQR� Y]SRVWDYLWHY�PHVWD� NRW� FHQWUD� áOR�
YHÊNH�GHMDYQRVWL�

6O�� ��� .LSDU� QD� SRUWRURÉNL� )RUPD� YLYL� SUL� GHOX� �IRWR�
$UKLY�2EDOQLK�JDOHULM�3LUDQ��
)LJ�����$� VFXOSWRU�DW�ZRUN�DW� WKH�3RUWRURË�)RUPD�9LYD
�SKRWR��$UFKLYH�RI�2EDOQH�*DOHULMH�3LUDQ��

�� ,]MHPRPD�SUYR�OHWR�VR�ÊWLUMH�LWDOLMDQVNL�XPHWQLNL�XVWYDUMDOL�Y�ÊWLULK�PHVWLK�SRG�YRGVWYRP�HQHJD�VDPH�NXVWRVLQMH��/DXUH�&KHUXELQL�� ËH�OHWD
�����MH�SULÊOR�GR�XVNODMHQHJD�GHORYDQMD�GRPDáHJD�LQ�WXMHJD�NXVWRVD��*LDFLQWD�GL�3LHWUDQWRQLD�LQ�-DQD�+RHWD��&DVROH�G¤(OVD�LQ�&ROOH�9DO
G¤(OVD��� /HWD� ����� MH� N� SURMHNWX� SULVWRSLOR� PHVWR� 3RJJLERQVL�� ]QDQR� EROM� SR� LQGXVWULML�� NDNRU� SR� XPHWQRVWL�� NL� VH� MH� SRQDÊDOR� V
VHOHNWRUVNLP� WDQGHPRP�� )ORULDQ�0DW]QHU� LQ� $QJHOD� 9HWWHVH�� àHWUWD� HGLFLMD� MH� ]D]QDPRYDOD� YVWRS� $UWH� DOO¢$UWH� Y� HYURSVNH� SURMHNWH
VNXSDM�]�0XVHR�/HRQDUGLDQR� L]�9LQFLMD� LQ�PX]HMHY� Y�*HQWX� WHU� 6LWWDUGX�� /HWD� ����� �NXVWRVL�5REHUWR� 3LQWR� LQ�*LOGD�:LOOLDPV�� VH� MH
ÊWHYLOR�VWDOQLK�GHO�SRYHáDOR�QD� WUL�� 6�NXVWRVRPD�0DQXHOR�GH�&HFFR� LQ�9LFHQWRP�7RGROLMHP�VH� MH�PDQLIHVWDFLMD�Y� OHWX������YUQLOD�Y
6LHQR��0D]]DQWL�������������
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6O�����3RJOHG�QD�SRUWRURÉNR�)RUPD�YLYR�]�]UDND��IRWR��$UKLY�2EDOQLK�JDOHULM�3LUDQ��
)LJ�����$Q�DHULDO�YLHZ�RI�WKH�3RUWRURË�)RUPD�9LYD��SKRWR��$UFKLYH�RI�2EDOQH�*DOHULMH�3LUDQ��

7XVFLD�(OHFWD��SRVHJL�Y�XUEDQD�QDVHOMD

7XVFLD� (OHFWD� MH� ELHQDOQD� PDQLIHVWDFLMD� V� SRVHJL� Y
XUEDQD� QDVHOMD� Y� SRNUDMLQL� &KLDQWL�� =DáHOD� VH� MH� OHWD
�����Y�REáLQL�*UHYH����.DVQHMH�VH�MH�ÊWHYLOR�VRGHOXMRáLK
PHVW� IORUHQWLQVNH� LQ� VLHQVNH�SRNUDMLQH�SRYHáDOR��*UHYH�
6DQ�&DVFLDQR��9DO�GL�3HVD��7DYDUQHOOH��,PSUXQHWD��*DLR�
OH��5DGGD��&DVWHOOLQD��&KLDQWL��9HáLQD�GHO� LPD� OH� NUDWHN
áDVRYQL� URN� WUDMDQMD�� VWDOQH� LQVWDODFLMH� VH� QDKDMDMR� Y
PHVWLK� 6DQ� &DVFLDQR�� 7DYDUQHOOH� LQ� *UDYH� �0D]]DQWL�
�����������

3RVHEQRVW� PDQLIHVWDFLMH� MH� QMHQR� YVWRSDQMH� Y� KLVWR�
ULáQD�MHGUD��JUDMVNH�NRPSOHNVH�]�GYRULÊáL��WUJL�LQ�XOLFDPL�
WHU� SRVWRMDQNDPL� ]� YLQVNLPL� LQ� JDVWURQRPVNLPL� SRVHE�
QRVWPL�� 2UJDQL]DWRUML� VNXÊDMR� L]SRVWDYLWL� GLDORJ� PHG
XPHWQLÊNLP� L]UD]RP� LQ� L]EUDQLP� SURVWRURP� NRW� HYROX�
FLMR� NRPSOHNVQHJD� DPELHQWDOQHJD� GRÌLYHWMD�� ,]EUDQL
XPHWQLNL�VH�SRVYHáDMR�NUDMHYQLP�SRVHEQRVWLP��]DSXÊáH�
QLP�SUHGHORP�PHVWQHJD�YVDNGDQD��YVWRSDMR�Y�LQWHUDNFLMR
]�]JRGRYLQR� LQ�RELáDML�Y� L]JLQMDQMX��3ULUHGLWHY�NDÌH��GD
ODKNR�WXGL�]JRGRYLQVNR�RKUDQMHQD�PHVWQD�MHGUD��PDQMÊD
QDVHOMD� DOL� SRGHÌHOMD� ]� REGHODQLPL� SRYUÊLQDPL�� SUHG�
VWDYOMDMR� SULPHUHQ� SURVWRU� XVWYDUMDOQLK� LQWHUYHQFLM� V� SR�
PRáMR�VRGREQLK�OLNRYQLK�UHÊLWHY�

7RVNDQD� VH� ÌH� YUVWR� OHW� SRQDÊD� ]� UD]QRYUVWQLPL
XPHWQLÊNLPL�DNFLMDPL��9HOLNR� MH�]QDQLK� LQ�PHGQDURGQR
XYHOMDYOMHQLK� XVWYDUMDOFHY�� NL� MLK� MH� SULWHJQLO� L]]LY� SUH�

WHNORVWL� WHJD� SURVWRUD�� 2G� SUYLK� SRVNXVRY� VR� VH� WUDMQR
RKUDQLOD� GHOD� QDVOHGQMLK� XPHWQLNRY�� 0DULD� 0HU]D�
0DXUD� 6WDFFLROLMD�� $QQH� LQ� 3DWULFND� 3RLULHUMD� WHU� -DQD
'LEEHWVD�

'HOR� 0DULD� 0HU]D� �� LQVWDODFLMD� MHOHQD� LQ� QHRQVNH
VHNYHQFH�DUDEVNLK�ÊWHYLON�VH�QDKDMD�QD�RE]LGMX�NUDMD�6DQ
&DVFLDQR� �� MH� SRVWDOR� FHOR� WUDMHQ� UD]SR]QDYQL� ]QDN
SULUHGLWYH�LQ�NXOWXUQLK�SURMHNWRY��NL�MLK�SURPRYLUD�7XVFLD
(OHFWD�� -HOHQ� Y� RNDPHQHOL�� QDSHWL� GUÌL��� VWRML� QD� UREX
]LGD� LQ� MH� SULSUDYOMHQ�� GD� ÌH� Y� QDVOHGQMHP� WUHQXWNX
SRVNRáL�LQ�V�WHP�VSURÌL�]D�VHERM�YDO�QHVNRQáQHJD�ÊWHWMD�
9� SRWRYDQMX� áDVD� LQ� SURVWRUD� SUHGVWDYOMD� Y]QHPLUOMLYD
UHDOLVWLáQD�SRGRED� MHOHQD�SULVSRGRER� UDVWL� LQ�QDSUHGND�
6SUYD�MH�ND]DOR��GD�WDND�UHDOL]DFLMD�SUHGVWDYOMD�SUHYHOLNR
REUHPHQLWHY�]D�RE]LGMH��=DUDGL�NDVQHMÊH�YL]XDOQH�XáLQ�
NRYLWRVWL�MH�NOMXE�WHPX�GRELOD�VWDOQR�QDPHVWLWHY�

5HDOL]DFLMD� DPELHQWDOQHJD� SRVHJD� QD� áHWUWL� HGLFLML
�����������GHOR�$QWRQ\MD�*RUPOH\MD�]�QDVORYRP�(GJH�,,�
MH� SULSRPRJOD� RKUDQLWL� OHS� SULPHU� LQGXVWULMVNH� VWDYEQH
GHGLÊáLQH� �� ]ELUDOQLN� YRGH�� 6LFHU� ÊH� GHOXMRáD� DUKLWHN�
WXUQD� VWUXNWXUD� Y� FHQWUX� NUDMD� 6DQ�&DVFLDQR� MH� ELOD� QD�
PHQMHQD� UXÊHQMX�� 9HUWLNDOQD�� WULGHVHW� PHWURY� YLVRND
]JUDGED�� MH� V� VYRMR� QRWUDQMRVWMR�� SRYVHP� SUD]QLP� SUR�
VWRURP��SUHGVWDYOMDOD�]D�XPHWQLND�RGNULWMH��3R�QMHJRYHP
PQHQMX�MH�LPHOD�HOHJDQWQD�LQ�IXQNFLRQDOQD�DUKLWHNWXUD�L]
SRYRMQHJD� REGREMD� HQDNH�PRÌQRVWL� RKUDQLWYH� NRW� 7UR�
MDQVNL�VWHEHU� �0D]]DQWL��������������6� VYRMR� ORNDFLMR� MH

�� 3ULUHGLWHY�MH�OHWD������QDVWDOD�QD�SREXGR�)DELD�&DYDOOXFLMD�LQ�6HUJLD�%HWWLQLMD��NL�VWD�RUJDQL]LUDOD�WUL�HGLFLMH����������������������
�� 6SUYD�VR�XSRUDELOL�EDO]DPLUDQR�ILJXUR�MHOHQD��NL�VR�MR�]DUDGL�HQRVWDYQHMÊHJD�Y]GUÌHYDQMD�NDVQHMH�L]GHODOL�Y�DOXPLQLMX ��0D]]DQWL�������

�����



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

0DMGD�%2Ë(*/$9���-$3(/-��08=(-6.,�3$5.,�62'2%1,+�6.8/3785��32*/('�1$�3257252É.2�)2502�9,92�2%�,=%5$1,+�35,0(5,+�,=�,7$/,-(���������

���

VWDYED� SUHGVWDYOMDOD� GHO� ÌLYHJD�PHVWQHJD� RUJDQL]PD�� NL
VLFHU�QL�ELO�QDPHQMHQ�XPHWQRVWL��D�MR�MH�]�LQWHUYHQFLMR��
XPHWQLN� MH� Y� QMHM� QDáHO� GLDORJ� áORYHND� V� SURVWRURP� �
VSUHPHQLO�Y�SURVWRU�GRPLÊOMLMH�

3UHVHJDQMH� HVWHWVNH� VIHUH� LQ� SUHVWRSDQMH� Y� VRFLDOQR
GLPHQ]LMR� MH� OHWD������GRORáDO� NRQFHSW� NXVWRVLQMH�$UD�
EHOOH� 1DWDOLQL�� 7HÌQMD� SR� LQWHUIHUHQFL� ]� YVDNGDQRP� MH
XPHWQLNH�VLOLOD�Y�L]ELUR�XUEDQLK�YR]OLÊá��NMHU�VH��SUHWDND�
QDMYHá� OMXGL� LQ� NMHU� VR� QHNDWHUD� GHOD� QDÊOD� WXGL� WUDMQR
QDPHVWLWHY��$OLFLD�)UDPLV�MH�VYRMR�UHDOL]DFLMR�]�QDVORYRP
.LGHD�SRVWDYLOD�Y�NUDMX�*UHYH��,JUDáD���ODELULQW�MH�REMHNW�
NL� Y� IRUPL� LQ� REDUYDQLK� JHRPHWULMDK� SRY]HPD� QHRSOD�
VWLáQH�UHÊLWYH�PRGHUQLVWLáQHJD�XPHWQLND�0RQGULDQD��9H�
OLN� NYDGUDW� ]� ODELULQWRP� Y� VYRML� QRWUDQMRVWL� MH� RWURNRP
SUHGVWDYOMDO� SURVWRU� ]D� SREHJ� SUHG� EXGQLP� QDG]RURP
RGUDVOLK��3RQD]DUMD�]DSOHWHQD�UD]PHUMD�RGUDVOLK�LQ�RWURN
R]LURPD�SRY]HPD�ÌHOMR� VRGREQHJD�áORYHJD� SR�REOLNDK
VNXSQHJD� ELYDQMD�� GUXÌHQMD� LQ� XVWYDUMDQMD� SULSDGQRVWL�
1L�QDNOMXáMH��GD�SULKDMD�DYWRULFD�L]�%DUFHORQH��PHVWD��NL
MH� Y� SULPHUMDYL� ]� RVWDOLPL� HYURSVNLPL� VUHGLÊáL� QDUHGLOR
YHOLNR�QD�SRGURáMX�UHGHILQLFLMH�LQ�LGHQWLILNDFLMH�XUEDQHJD
SURVWRUD��SUHGYVHP�Y�SUL]DGHYDQMLK�SR�XYHOMDYOMDQMX�VR�
GREQH� XPHWQRVWL� QD� RGSUWHP� WHU� Y� ÌHOML� SR� SUHRE�
OLNRYDQMX� GHJUDGLUDQLK� REPRáLM� LQ� RÌLYOMDQMX� VRFLDOQLK
VUHGLQ�

1DáUW��NL� VR� VL�JD�]DVWDYLOL� RUJDQL]DWRUML� V�SURMHNWRP
7XVFLD� (OHFWD�� MH� ELO�� GD� VH� XVWYDUL� VRFLDOQD� ]DYHVW� GR
XPHWQLÊNH� SRQXGEH� Y� WHULWRULMX�� LQ� VNOHSL�� GD� VH� XVWYDUL
VWDELOQH�]QDNH�XPHWQLÊNLK�YVWRSDQM��GD�VH�SUHVRMD�QMLKR�
YR�Y]GUÌOMLYRVW�Y�SURVWRUX��GLDOHNWLáHQ�SRPHQ�LQ�REVWRM�
QRVW�PDWHULDORY�

)RUPD�YLYD��NLSDUVNH�]ELUNH�Y�]QDPHQMX�NUDMHYQLK
SRVHEQRVWL

)RUPD�YLYD�� VORYHQVND�PHGQDURGQD� ]ELUND� NLSRY� QD
RGSUWHP��VH�Y�YUVWL�]JRUDM�QDÊWHWLK�SULPHURY�XYUÊáD�PHG
QDMVWDUHMÊH�� 1DVWDOD� MH� Y� VNORSX� PHGQDURGQLK� VLPSR�
]LMVNLK� VUHáDQM� NLSDUMHY�� NL� VR� VH� RG� OHWD� ����� RGYLMDOL
VSUYD�Y�.RVWDQMHYLFL�QD�.UNL��OHV��LQ�Y�3RUWRURÌX��NDPHQ��
NDVQHMH�SD�ÊH�QD�5DYQDK�QD�.RURÊNHP��������NRYLQD��WHU
Y� 0DULERUX� ������� EHWRQ��� 1DÊD� GHÌHOD� MH� ELOD� WDNUDW

GUXJD�QD�VYHWX��NL�MH�SR�Y]RUX�6W��0DUJDUHWKQD�Y�VRVHGQML
$YVWULML� �XVWDQRYOMHQ� MH� ELO� OHWD� ������ RUJDQL]LUDOD� SR�
GREQR�SULUHGLWHY�PHGQDURGQLK�UD]VHÌQRVWL����NL�MH�SUHG�
VWDYOMDOD��VSURWQL�RGPHY�QD�XPHWQRVWQH�SREXGH�L]�VYHWD�
�%HUQLN��àRSLá��������������

3RGREQH� L]WRáQLFH�� NDNUÊQH� VR� VL� ]DVWDYLOL� VQRYDOFL
SUYHJD� VLPSR]LMD� Y� $YVWULML�� VR� YHOMDOH� WXGL� ]D� RUJDQL�
]DWRUMH�GRPDáH�SULUHGLWYH��7L�VR�VUHáDQMD�VQRYDOL�Y�GXKX
PHGVHERMQHJD�GUXÌHQMD�NLSDUMHY� L]� UD]QLK� NUDMHY� VYHWD�
L]PHQMDYR� L]NXÊHQM� WHU� QHREUHPHQMHQHJD� XVWYDUMDOQHJD
L]]LYD�� NL� VR� JD� DYWRUMHP� QXGLOL� GDQL�PDWHULDOL�� NDPHQ�
OHV��ÌHOH]R�LQ�EHWRQ�

=DPLVHO� R� L]EUDQLK� NLSDUVNLK� PDWHULDOLK�� YSHWLK� Y
UD]QROLNH�SRGREH�VORYHQVNH�NUDMLQH�� VH� MH� NDVQHMH� L]ND�
]DOD�]D�VYRMHYUVWQR�SRVHEQRVW��SR�NDWHUL�MH�SULUHGLWHY�SR�
VWDOD�SUHSR]QDYQD�Y�PHGQDURGQHP�SURVWRUX��1L�QDNOMXá�
MH�� GD� VWD� WXGL� SUL� XVWDQRYLWYL� VORYHQVNHJD� VLPSR]LMD�
SRLPHQRYDQHJD�)RUPD� YLYD���� LPHOD� SRPHPEQR� YORJR
GYD�VORYHQVND�NLSDUMD��-DQH]�/HQDVVL�LQ�-DNRE�6DYLQÊHN�

,]ELUD�NDPQLWHJD�JUDGLYD� MH�Y�3RUWRURÌX�VRYSDGDOD� V
NUDMHYQLP�NXOWXUQLP� L]URáLORP��NL� VH� MH�ND]DOR�Y�ERJDWL
WUDGLFLML� LVWUVNHJD� NDPQRVHÊWYD��9� .RVWDQMHYLFL� SD� VR� VH
]D� OHV� RGORáLOL� ]DUDGL� QHSRVUHGQH� EOLÌLQH� KUDVWRYHJD
JR]GD�� L]� NDWHUHJD� VR�]ODKND� GRVWDYOMDOL� KUDVWRYH� KORGH
QD� GHORYLÊáH� Y� EOLÌLQL� VDPRVWDQD�� �7D� YH]DQRVW��� SRX�
GDUMD� %HUQLN�� �QDÊLK� NLSDUVNLK� VLPSR]LMHY� V� NUDMHYQLPL
SRVHEQRVWPL��MH�YVHNDNRU�QMLKRYD�L]MHPQRVW��NL�VH�MH�NRW
]DQLPLYRVW�PHGQDURGQLK� UD]VHÌQRVWL� ÊH� EROM� XYHOMDYLOD�
NR� VR� SULUHGLWHOML� )RUPH� YLYH� RGSUOL� QRYL� NLSDUVNL� GHOR�
YLÊáL���%HUQLN��àRSLá�������������3R�WUHK�]DSRUHGQLK�VLP�
SR]LMLK�Y�.RVWDQMHYLFL�QD�.UNL�LQ�QD�6HáL�SUL�3RUWRURÌX�VR
VH�OHWD������DNWLYQRVWL�GYHK�VUHGLÊá�SULGUXÌLOH�5DYQH�QD
.RURÊNHP��OHWD������SD�MH�ELOR�XVWDQRYOMHQR�ÊH�áHWUWR�LQ
]DGQMH� GHORYLÊáH� Y�0DULERUX�� 6LFHU� QHRELáDMHQ� NLSDUVNL
PDWHULDO���EHWRQ��� MH�XVWYDUMDOFHP�SUHGVWDYOMDO�SRVHEHQ
L]]LY� WHU� QXGLO� SULORÌQRVW�� GD� V� VYRMLPL� VWYDULWYDPL� VR�
GHOXMHMR�SUL�XUHMDQMX�PHVWQH�SRGREH���

3URJUDP�PHGQDURGQH�SULUHGLWYH���SULSUDYOMDO�LQ�YRGLO
MR�MH�XSUDYQL�RGERU��V�SRPRáMR�SRPRÌQHJD�VWURNRYQHJD
WHOHVD� �� MH� SUHGYLGHYDO� YVDNROHWQR� L]YHGER� NLSDUVNLK
VUHáDQM� ]� XGHOHÌER� WXMLK� LQ� GRPDáLK� DYWRUMHY�� 8SUDYQL
RGERU�VR�VHVWDYOMDOL�SUHGVWDYQLNL�XVWDQRYLWHOMHY� WHU�GUXÌ�

�� 9�REGREMX�SUYHJD�VORYHQVNHJD�VLPSR]LMD��OHWD�������VR�Y�(YURSL�SRWHNDOD�ÊH� WUL�SRGREQD�VUHáDQMD��3ROHJ�6W��0DUJDUHWKQD��NMHU�VH� MH
VUHáDQMH�RGYLMDOR�ÌH�WUHWMLá��VWD�VH�SRMDYLOD�ÊH�VLPSR]LMD�Y�.LUFKKHLPX���WHJD�VLPSR]LMD�VH�MH�XGHOHÌLO�WXGL�VORYHQVNL�NLSDU�-DNRE�6DYLQÊHN
��SUL�:�U]EXUJX�LQ�Y�]DKRGQHP�%HUOLQX��=DWHP�SD�VR�VH�SRGREQH�SULUHGLWYH�RGYLMDOH�ÊH�QD�àHÊNRVORYDÊNHP��Y�,WDOLML��)UDQFLML��5RPXQLML
LQ�QD�1L]R]HPVNHP��SD�WXGL�L]YHQ�VWDUH�FHOLQH��QD�,UVNHP��Y�,]UDHOX��QD�-DSRQVNHP��Y�.DQDGL�WHU�=GUXÌHQLK�GUÌDYDK�$PHULNH��%RÌHJODY
��-DSHOM��%RMDQLß�������������

�� 9�áDVX�XVWDQRYLWYH�VORYHQVNHJD�VLPSR]LMD�MH�ELO�ÌH�XYHOMDYOMHQ�0HGQDURGQL�JUDILáQL�ELHQDOH��ÉNUMDQHF�����������
�� ,GHMR�]D�SRLPHQRYDQMH�VORYHQVNHJD�VLPSR]LMD�)RUPD�YLYD��NL�JD� UD]XPHPR�NRW�ÌLYR�NLSDUVNR�GHMDYQRVW� UD]LVNRYDQMD�Y�VPHUL�YHGQR

QRYLK� L]UD]QLK� REOLN� SODVWLáQHJD� VQRYDQMD�� MH� SUHGODJDO� NLSDU� -DNRE� 6DYLQÊHN� �-DNRE� 6DYLQÊHN� ����������� ������ ������ ,PH� VH� MH
L]ND]DOR�]D�XáLQNRYLWR�WXGL�SUL�SUHSR]QDYQRVWL�SULUHGLWYH��VDM�VH� MH� L]UD]� �IRUPD�YLYD��NDVQHMH�]DáHO�XSRUDEOMDWL�]D�NDNUÊQRNROL�REOLNR
VNXSLQVNHJD�GHOD�NLSDUMHY�QD�SURVWHP��QD�SULPHU�)RUPD�YLYD�=UHáH��%RÌHJODY���-DSHOM��%RMDQLß�������������

�� 6ORYHQVNL�VLPSR]LM�MH�V�VYRMR�LQWHQ]LYQR�GHMDYQRVWMR�SRVWDMDO�Y]RU�LQ�VSRGEXGD�]D�UD]PDK�ÊWHYLOQLK�SRGREQLK�VUHáDQM�QD�GRPDáLK�WOHK�
PHG� NDWHULPL� VR�� ÊWXGHQWVND� NLSDUVND� GHODYQLFD� QD� ÊWDQMHOVNHP� JUDGX�� ÊWXGHQWVNL� NLSDUVNL� VLPSR]LM� Y� /MXEOMDQL�� NLSDUVND� VUHáDQMD� Y
%LKDßX��&D]LQX��$UDQâHORYFX��9DOMHYX��9UQMDáNL�%DQML��3ULOHSX��Y�/DELQX�QD�+UYDÊNHP�LQ�)RUPD�YLYD�=UHáH��%RÌHJODY���-DSHOM��%RMDQLß�
�����������
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EHQLK� LQ� NXOWXUQLK�RUJDQL]DFLM��� V� VHGHÌHP�Y� /MXEOMDQL�
PHGWHP�NR�MH�]D�L]YDMDQMH�VUHáDQM�QD�GHORYLÊáLK�VNUEHOD
VNXSLQD� L]EUDQLK� SRVDPH]QLNRY���� 3UL� L]SHOMDYL� WDNR
UD]YHMDQH�RUJDQL]DFLMVNH� VWUXNWXUH� MH�ELOD� UDYQR�QMLKRYD
YORJD�YHV�áDV�L]MHPQR�SRPHPEQD�

6HYHGD� VR� ELOD� SUL]DGHYDQMD� RUJDQL]DWRUMHY� YSHWD� Y
ÊLUÊL�GUXÌEHQL�NRQWHNVW�QDÊH�WDNUDWQH�GUÌDYH��-XJRVODYLMH�
SRVHEQR� QDNORQMHQH� RGSUWRVWL� LQ� XYHOMDYOMDQMX� Y� VYHWX�
7DND�XVPHULWHY� MH�SULSRPRJOD��GD�VR�V� VLPSR]LMVNR�SOD�
VWLNR� ]DáHOH� SURGLUDWL� Y� QDÊ� SURVWRU� WXGL� VRGREQHMÊH� NL�
SDUVNH� IRUPH�� 3D� áHSUDY� Y� RNYLULK� WLVWHJD� NLSDUVNHJD
JOHGDQMD�� NL� MH� ]� XSRUDER� WUDGLFLRQDOQLK�PDWHULDORY� WH�
ÌLOR�N�REQDYOMDQMX�NODVLáQHJD�PRGHODFLMVNHJD�SULQFLSD�LQ
MH� SUL� DSOLNDFLML� QRYH� NLSDUVNH� REáXWOMLYRVWL� SRQRYQR
Y]SRVWDYOMDOR� LGHDOQD� UD]PHUMD�� V� NDWHULPL� VWD� VH� Y
SUHWHNORVWL�SUHSOHWDOD�XPHWQRVW�LQ�URNRGHOVWYR�

9� SULPHUMDYL� V� WXMLPL� VRURGQLPL� SULUHGLWYDPL� �
SRJRVWR� ]DVHEQHJD� ]QDáDMD� ��� NL� VR� VNXOSWXUH� NDVQHMH
WUÌLOH�� MH� VORYHQVND� WHPHOMLOD� QD� SULQFLSLK� GUXÌEHQHJD
XSUDYOMDQMD��5HDOL]LUDQH�SODVWLNH�VR�SUDYLORPD�RVWDMDOH�Y
SURVWRUX�QMLKRYHJD�QDVWDQND��Y�ODVWL�SRVDPH]QLK�ORNDOQLK
XVWDQRYLWHOMHY�� LQ� Y� SRVDPH]QLK� ORNDFLMDK� SRVWRSRPD
REOLNRYDOH� NRPSOHNVQH� NLSDUVNH� ]ELUNH� ]� ]QDáDMVNLP
SUHG]QDNRP�L]EUDQHJD�PDWHULDOD�

.� SUHSR]QDYQRVWL� VORYHQVNHJD� VLPSR]LMD� Y� VYHWX� MH
SULSRPRJOD� WXGL� SXEOLFLVWLáQD� GHMDYQRVW� ]� L]GDMR� OHWQLK
NDWDORJRY� �� VSUYD� VR� L]KDMDOL� SR� YVDNHP� ]DNOMXáHQHP
VLPSR]LMX��NDVQHMH�VR�SRY]HPDOL�YHáOHWQR�GHORYDQMH����Y
NDWHULK�VR�ELOD�]� L]EUDQLP�IRWRJUDIVNLP�JUDGLYRP�LQ�SR�
WUHEQR� GRNXPHQWDFLMR� ]DEHOHÌHQD� GHORYDQMD� SRVDPH]�
QLK� VUHáDQM���� 2E� GYDMVHWL� REOHWQLFL� NLSDUVNHJD� VLPSR�
]LMD�MH�QMHQR�NRQWLQXLUDQR�GHORYDQMH�]DRNURÌLOD�REVHÌQD
PRQRJUDIVND� SXEOLNDFLMD�� NL� V� VWURNRYQR� YDORUL]DFLMR
NLSDUVNLK�SUL]RULÊá�LQ�REVWRMHáLK�]ELUN���SULVSHYDOD�VWD�MR
XPHWQRVWQD�]JRGRYLQDUMD�6WDQH�%HUQLN�LQ�ÉSHOFD�àRSLá��
ÊH�GDQHV�SUHGVWDYOMD�GUDJRFHQR�LQ�QHSRJUHÊOMLYR�JUDGLYR
]D� VSUHPOMDQMH� LQ� SRJOREOMHQ� ÊWXGLM� VRGREQH� NLSDUVNH
XVWYDUMDOQRVWL�QD�SURVWHP�

.OMXE� YHáMHPX� DOL�PDQMÊHPX� ÊWHYLOX� VRURGQLK� SULUH�
GLWHY� Y� VYHWX� LQ� GRPD� YHOMD� RSR]RULWL� QD� GHMVWYR�� GD� MH
ELOR�QMLKRYR�WUDMDQMH�YHGQR�áDVRYQR�RPHMHQR��)RUPD�YL�
YD� SD� MH� Y� SUYRWQL� RUJDQL]DFLMVNL� REOLNL� JRMLOD� QHSUH�

NLQMHQR� WUDGLFLMR� NLSDUVNLK� VUHáDQM� VNRUDMGD� WULGHVHW� OHW�
2UJDQL]DWRUML� VR� SURMHNW� QD� ]DáHWNX� ]DVWDYLOL� OH� ]D� RE�
GREMH� SHWLK� OHW�� =DUDGL� GREUR� VSUHMHWH� LGHMH� LQ� RGPHY�
QRVWL� MH� ELOR� NDVQHMH� WUDMDQMH� VLPSR]LMD� SUHQHVHQR� QD
QHGRORáHQ�áDV��9]SRUHGQR�V�SURVWRUVNLP�ÊLUMHQMHP�VH�MH
NDNRYRVWQR� QDGJUDMHYDO� WXGL� YVHELQVNL� NRQFHSW� SULUH�
GLWYH��7DNR�Y�.RVWDQMHYLFL�NRW�Y�3RUWRURÌX�MH�ELOR�NLSDU�
VNR� XVWYDUMDQMH� QDPHQMHQR� IRUPLUDQMX� JDOHULM� QD� RGSU�
WHP�� PHGWHP� NR� VR� QD� 5DYQDK� LQ� Y� 0DULERUX� VLP�
SR]LMVNH�SODVWLNH�REOLNRYDOH�ÊLUÊL�LQ�RÌML�XUEDQL�SURVWRU�

7XGL� SR� QMHQHP� IRUPDOQHP� UD]SDGX��� VR� QHNDWHUD
UD]VWDYLÊáD�QHSUHNLQMHQR��3RUWRURÌ���GUXJD�]�GHVHWOHWQLP
]DPLNRP��.RVWDQMHYLFD��������QDGDOMHYDOD�]�GHORP�LQ�VL
SUL]DGHYDOD� RKUDQMDWL� ]DVWDYOMHQ� GLDORJ� PHG� QDUDYR� LQ
XPHWQRVWMR�� 7XGL� QD� 5DYQDK�� NMHU� MH� VNUE� QDG� PRQX�
PHQWDOQR�OLNRYQR�GHGLÊáLQR�SUHY]HO�.RURÊNL�PX]HM�5DY�
QH���LQ�]�L]GDMR�NDWDORJD�]ELUNH�RSUDYLO�WXGL�YUHGQRVWQR
RFHQR� NLSDUVNHJD� IXQGXVD� ��� MH� OHWD� ������� SRQRYQR
VWHNOR� NLSDUVNR� XVWYDUMDQMH� Y� MHNOX�� ÉLUMHQMH� SRQXGEH
NLSDUVNHJD� LWLQHUDULMD�SD� VH�REHWD�FHOR�Y�0DULERUX�� NMHU
GHMDYQRVW� VLPSR]LMVNLK� VUHáDQM�PLUXMH� ÌH� RG� OHWD� �����
2GJRYRUQL�QH�L]NOMXáXMHMR�PRÌQRVWL��GD�EL�PDQLIHVWDFLMR
]� QRYLPL� YVHELQDPL� YNOMXáLOL� OHWD� ����� Y� SURJUDPVNL
RNYLU�DNWLYQRVWL�(YURSVNH�NXOWXUQH�SUHVWROQLFH�

0LVWLÞQRVW�NDPQLWH�]ELUNH�QD�RGSUWHP

=HOHQL�SRORWRN�6HáD�SUL�3RUWRURÌX� MH�ELO�]D�NLSDUVND
VUHáDQMD� SULPHUQD� UHÊLWHY� ]DUDGL� SRWUMHQLK� SURVWRUVNR
XUEDQLVWLáQLK� SURJUDPRY�� QDPHQMHQLK� ]HOHQL�� UHNUHDFLM�
VNR�SDUNRYQL�SRYUÊLQL�� ,]ELUD� NDPQLWHJD�JUDGLYD� QD� WHP
GHORYLÊáX�MH�VRYSDGDOD�V�NUDMHYQLP�NXOWXUQLP�L]URáLORP�
NL� VH� MH� ND]DOR� Y� ERJDWL� WUDGLFLML� LVWUVNHJD� NDPQRVHÊWYD�
LQ�PRÌQRVWMR��GD�VH�JD�Y�YHOLNLK�EORNLK�ODKNR�GRVWDYOMD�L]
EOLÌQMLK� NDPQRORPRY� Y�+UYDÊNL� ,VWUL�� Y�0DUXÊLßLK�� 9DO�
WXUL��.DQIDQDUX�LQ�GUXJRG�

àHSUDY� VH� MH� NDPQLWD� ]ELUND� SRUWRURÊNH� JDOHULMH
]DáHOD� REOLNRYDWL� QD� NRQLFL� SRORWRND� 6HáD�� NMHU� MH� ELOR
SUYRWQR�GHORYLÊáH�� VH� MH� NDVQHMH�KLWUR� ÊLULOD�SR�JUHEHQX
LQ� WHUDVDVWLK� SRYUÊLQDK� SRORWRND�� =JRYRUHQ� SULáHYDOHF
QDM]JRGQHMÊH�VLPSR]LMVNH�GHMDYQRVWL�MH�REPRáMH�/LQGHU�
MD�� 9� WHP� GHOX� VH� QDKDMDMR� SUYH� UHDOL]DFLMH���� NL� SD� WL�

�� 3UHGVHGQLFD�SUYHJD�8SUDYQHJD�RGERUD�MH�ELOD�9LOPD�3LUNRYLá��WDMQLN�SD�0DUMDQ�9LGPDU��%RÌHJODY���-DSHOM��%RMDQLß�������������
�� 9�.RVWDQMHYLFL� MH�NRW�SREXGQLN��GROJROHWQL� áODQ�8SUDYQHJD�RGERUD� LQ�RUJDQL]DWRU��RG�YVHJD�]DáHWND�DNWLYQR�GHORYDO�/DGR�6PUHNDU�

WDNUDWQL� UDYQDWHOM� NRVWDQMHYLÊNH� RVQRYQH� ÊROH� LQ� NDVQHMH�*DOHULMH� %RÌLGDUMD� -DNFD�� 7XGL� QD� RVWDOLK� GHORYLÊáLK� VR� LPHOL� Y� YHOLNL�PHUL
]DVOXJH�SUL�RKUDQMDQMX�ÌLYHJD�NLSDUVND�GRJDMDQMD�]ODVWL�QHNDWHUL�SRVDPH]QLNL��NRW�QD�SULPHU�Y�5DYQDK�QD�.RURÊNHP�)UDQF�)DOH��WDNUDW
SUHGVHGQLN�REáLQH��DOL�Y�3RUWRURÌX�GROJROHWQL�UDYQDWHOM�2EDOQLK�JDOHULM�$QWRQ�%LORVODY� �%RÌHJODY���-DSHOM��%RMDQLß�������������

�� 9VH�GR� OHWD������ MH�REOLNRYQR�SRGRER�NDWDORJRY� VQRYDO�DUKLWHNW�*UHJD�.RÊDN��.DVQHMH� MH�JUDILáQR�RSUHPR�� EUH]�YHáMLK� REOLNRYQLK
VSUHPHPE��SRGSLVRYDO�DUKLWHNW�5DQNR�1RYDN�

�� =DUDGL�QHXVNODMHQLK�SRJOHGRY�QD�PRÌQH�REOLNH�SULKRGQMHJD�GHORYDQMD�MH�NRQHF�RVHPGHVHWLK�OHW�����VWROHWMD�SULÊOR�GR�UD]SDGD�)RUPH
YLYH��2G�OHWD������VH�MH�VLPSR]LM�NRQWLQXLUDQR�REGUÌDO�OH�Y�3RUWRURÌX�

�� .RURÊNL�PX]HM�5DYQH��GDQHV�.RURÊNL�SRNUDMLQVNL�PX]HM��HQRWD�5DYQH�� MH�Y�]DáHWNX�OHWD������SUHY]HO� VWURNRYQR�XSUDYOMDQMH�VNXOSWXU
UDYHQVNH� )RUPH� YLYH��.DVQHMH� MH� SULSUDYLO� WXGL� GRNXPHQWDUQR� UD]VWDYR�� NDWDORJ� ]ELUNH� WHU� RNURJOR�PL]R� ����� ��� ������ ]� ]JRYRUQLP
QDVORYRP�)RUPD�YLYD�QD�UD]SRWMX�

�� 3UHG�WHP�VR�VH�NLSDUML�QD�5DYQDK�]DGQMLá�]EUDOL�OHWD������
�� 2ELVNRYDOFHP�MH�GHO�WHJD�SURVWRUD�ÌH�YUVWR�OHW�QHGRVWRSHQ��NDU�SULNUDMÊD�SROQR�GRÌLYHWMH�NLSDUVNH�JDOHULMH�NRW�SRYH]DQH�FHORWH�
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6O�����3RJOHG�QD�SRUWRURÉNR�)RUPD�YLYR�]�]UDND��IRWR��$UKLY�2EDOQLK�JDOHULM�3LUDQ��
)LJ�����$Q�DHULDO�YLHZ�RI�WKH�3RUWRURË�)RUPD�9LYD��SKRWR��$UFKLYH�RI�2EDOQH�*DOHULMH�3LUDQ��

SRORÊNL�UD]QROLNRVWL� LQ�NDNRYRVWL�SUHGVWDYOMDMR�VNOHQMHQR
LQ�]DRNURÌHQR�FHORWR����=DVQRYD�NLSDUVNLK�SRVWDYLWHY�Y
QMHP�VOHGL�VYRMHYUVWQHPX�UHGX��NL�VH�VNODGD�]�REVWRMHáR
NURÌQR� REOLNR� GUHYHVQHJD� QDVDGD� Y� SURVWRUX� JDOHULMH�
9Há� OHW� MH� WD�SRGRED�RVWDMDOD�QHGRWDNQMHQD��9�]DGQMHP
áDVX� MR� MH� YL]XDOQR� ]QDWQR� �RJUR]LOD�� REVHÌQD� WDOQD
VNXOSWXUD� �0LOHQD� /DK�� *DLO� 0RUULV�� 9LOOL� %RVVL�� 0LORÊ
&KOXSDá�� -DQH]� /HQDVVL�� ������� ]DUDGL� NDWHUH� MH� ELO
ÌUWYRYDQ� WXGL�GHO�QDUDYQHJD�]HOHQHJD�]DVWRUD�SUHG�QMR�
NDU�MH�YLGQR�SRUXÊLOR�UDYQRYHVMH�SUHGKRGQH�QDPHVWLWYH�
.R� MH� OHWD� ����� XPHWQRVWQL� ]JRGRYLQDU� 6WDQH� %HUQLN
L]GHODO� SUH]HQWDFLMVNL� QDáUW�� QD� RVQRYL� NDWHUHJD� MH
DUKLWHNW� 9RMWHK� 5DYQLNDU� SULVSHYDO� XUHGLWYHQR� VKHPR
JDOHULMVNH� ]ELUNH� Y� 3RUWRURÌX�� VR� ELOD� SRGDQD� WHPHOMQD
L]KRGLÊáD� ]D� UHÊHYDQMH� QMHQH� NRPSOHNVQH� SURVWRUVNH
SUREOHPDWLNH� �%RÌHJODY� �� -DSHOM�� %RMDQLß�� ������ �����
*OHGH� QD� WR�� GD� MH� %HUQLNRY� LGHMQL� NRQFHSW� SUHGYLGHO
SURVWRUVNR� NRQWLQXLWHWR� SUYRWQLK� SRVWDYLWHY�� MH� WDND� UH�
ÊLWHY�SRND]DOD�YLGQR�RGVWRSDQMH�RG�]DVWDYOMHQLK�QDáUWRY�
3RGREHQ�SULVWRS�VSRÊWRYDQMD�UD]YRMQHJD�YLGLND�]ELUNH�MH
YHOMDO� ]D� REPRáMH� JUHEHQD�� ]� Y]GROÌQR� SRWMR� LQ� WHUD�
VDVWLPL� SRYUÊLQDPL� SRG� QMR�� $YWRU� MH� SUL� YUHGQRWHQMX
REVWRMHáHJD� VWDQMD�XSRÊWHYDO� YVH� UD]SRORÌOMLYH� SRYUÊLQH
LQ�SUHGYLGHO�WXGL�SRVHJDQMH�Y�MXÌQR�VPHU��6HYHUQD�VWUDQ�
SURWL� 3RUWRURÌX�� V� VWUPLP� QDNORQRP� SDGDMRáHJD� WHUHQD
QL� QXGLOD� PRÌQRVWL� QDGDOMQMHJD� ÊLUMHQMD�� 9� SURMHNFLML
UD]YRMD�JDOHULMH�VR�ELOD�XSRÊWHYDQD�SURVWRUVND�L]KRGLÊáD

FHORWQHJD�REPRáMD�SRORWRND�6HáD�]� QDPHQRP�� GD� VH� V
VSRPHQLÊNRYDUVWYHQHJD� VWDOLÊáD� ]DYDUXMH� NXOWXUQD
NUDMLQD� ]� YVHPL� QMHQLPL� SRVHEQRVWPL�� VNXSDM� V� SUHGOR�
JRP�]D�KRUWLNXOWXUQR��SURPHWQR� LQ�YL]XDOQR�NRPXQLND�
FLMVNR� XUHGLWYLMR� SURVWRUD�� 7XGL� 5DYQLNDUMHY� XUHGLWYHQL
QDáUW�MH�VOHGLO�QDáHOX�]DNOMXáHQHJD�JDOHULMVNHJD�SURVWRUD
SR�Y]RUX�/LQGHUMD��=DJRYDUMDO�MH�]DVQRYR�NDPQLWH�]ELUNH
]� HOHPHQWL� SDUNRYQH� NRPSR]LFLMH� �%RÌHJODY� �� -DSHOM�
%RMDQLß�������������

=� OHWL� MH� NLSDUVND� ]ELUND� L]UDEOMDOD� UD]SRORÌOMLYH� SR�
YUÊLQH��NMHU� VR� VH�QRYH�SRVWDYLWYH� V� VNXOSWXUDPL�EROM�DOL
PDQM�XVSHÊQR�SRGUHMDOH�ÌH�REOLNRYDQHPX�RNROMX��0DUVL�
NDWHUD� XPHVWLWHY� VH� MH� VPLVHOQR� YJUDGLOD� Y� REVWRMHáR
NUDMLQVNR�SRGRER��=ODVWL� L]VWRSDMR� VNXSLQVNR� ]DVQRYDQL
NRQFHSWL��NL� VR� OHWD������]QDOL�SULVWRSLWL�N�SUREOHPDWLNL
SURVWRUVNHJD� REOLNRYDQMD� JDOHULMH� QD� SURVWHP�� 9� YUVWL
NDNRYRVWQLK� UHDOL]DFLM� MH� ]D]QDWL� SUHVHJDQMH� ]DSUWRVWL
NLSDUVNH� IRUPH� LQ� EROM� VXYHUHQR� REYODGRYDQMH� SURVWRUD
RNROL�VHEH��0LUVDG�%HJLß��������7DKHVKL�7DQDEH��������
2FHQD�SURVWRUVNH�SRGREH�)RUPH�YLYH��NL� MR� MH�RE�QMHQL
GYDMVHWOHWQLFL�SRGDO�6WDQH�%HUQLN����SRQXMD�RSULMHPOMLYH
VPHUQLFH�]D�SULKRGQMH�YUHGQRWHQMH�WHK�]ELUN�

.DVQHMÊL� SRVNXVL� UD]EUHPHQLWYH� RVUHGQMHJD� JDOHULM�
VNHJD� SURVWRUD� V� ÊLUMHQMHP� QDY]YHQ�� Y� RNROLÊNH� XUEDQH
VUHGLQH���NRQFHSW�WDNH�XUHGLWYH�MH�YVHERYDO�ÌH�%HUQLNRY
SUH]HQWDFLMVNL�QDáUW����MH�SRND]DO�YUVWR�SURMHNWQR�GREULK
]DVQRY� �VRGHORYDQMH� GYHK� NLSDUMHY� -DQH]D� /HQDVVLMD� LQ

�� 7XGL�V�VSRPHQLÊNRYDUVWYHQHJD�VWDOLÊáD�JUH�]D�QDMSRPHPEQHMÊL�GHO�)RUPH�YLYH��%HUQLN�������������
�� 9Há�R�WHP�Y�RPHQMHQL�PRQRJUDIVNL�SXEOLNDFLML��%HUQLN��àRSLá���������������
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0DVD\XNLMD� 1DJDVHMD� OHWD� ����� SUL� SUHQRYL� SLUDQVNHJD
ËLGRYVNHJD� WUJD�� XUHGLWHY� ÊSRUWQR�UHNUHDFLMVNHJD� FHQWUD
SRUWRURÊNH� 0DULQH� OHWD� ������ SURMHNW� XUHGLWYH� PDOHJD
PHVWQHJD� SDUND� QD�&DQNDUMHYHP� QDEUHÌMX� Y� 3LUDQX�� SUL
NDWHUHP�VWD�OHWD������VRGHORYDOD�-DQH]�/HQDVVL�LQ�$WDQDV
$WDQDVRVNL��� L]SHOMDQLK� WXGL� Y� VRGHORYDQMX� ]� DUKLWHNWL� LQ
VWURNRYQMDNL�GUXJLK�SRGURáLM� �NRQVHUYDWRUML���6SRÊWRYDQMH
GR� DPELHQWD� NDÌHMR� SURJUDPVNR� ]DVQRYDQH� UHÊLWYH� ]D
L]EUDQD�RNROMD���QD�SULPHU�YHUWLNDOQD�VNXOSWXUD�-RVH�9LOOD
6REHURQD�L]�OHWD�������XVWYDUMHQD�]D�NRSUVNR�0DULQR����NL
RVWDMDMR�VSRGEXGQH�WXGL�]D�SULKRGQRVW��D�YHGQR�Y�RNYLUX
GHMDQVNLK� SRWUHE� ÊLUÊHJD� SURVWRUD�� 1LVR� L]RVWDMDOH� WXGL
ORNDFLMVNH� VHOLWYH� ÌH� XVWYDUMHQLK� XPHWQLQ�� 9HOLNRNUDW� VR
ELOH�UH]XOWDW�QDNOMXáQHJD�L]ERUD�SURMHNWDQWRY�VWDYE��NL�VR
L]ELUDOL�PHG� VNXOSWXUDPL�� �RGORÌHQLPL��QD� VLPSR]LMVNHP
GHORYLÊáX��5HGQD�VLPSR]LMVND�GHMDYQRVW�MH�Y�]DGQMLK�OHWLK
ÊH� GRGDWQR� ]JRVWLOD� ÊWHYLOR� VNXOSWXU� Y� JDOHULMVNHP� GHOX�
3RQHNRG�MLK�VNRUDMGD�QL�YHá�PRJRáH�QHREUHPHQMHQR�GR�
ÌLYOMDWL� V�SULPHUQH� UD]GDOMH��9� DPELHQWX� VUHGR]HPVNHJD
UDVWOLQMD��PHG�EXMQR�YHJHWDFLMR�YLVRNLK�FLSUHV� LQ�ROMáQLK
JDMHY�� QHGDOHá� VWUDQ� RG� XUEDQHJD� QDVHOMD�� SUHGVWDYOMD
NDPQLWD� ]ELUND� SRPHQVNR� LQ� YL]XDOQR� QDGJUDGQMR� NUD�
MLQVNLK� SRVHEQRVWL� L]EUDQHJD� RNROMD�� NL� Y� SULKRGQMH� ]D�
VOXÌL�XVWUH]QHMÊR�SUHGVWDYLWYHQR�SRGRER���

6./(3

3DUNH� VRGREQH� VNXOSWXUH�Y�YHáLQL�SULPHURY�GRORáDMR
ÊLURNL� WHULWRULML��NMHU� VH�Y�áDVX� LQ�SURVWRUX�XGHMDQMDMR� UD�
]OLáQL�SRVHJL�� 3ROHJ� WHVQH� YSHWRVWL� Y� ORNDOQH� SRVHEQRVWL
NUDMD�MLK�GHWHUPLQLUD�SUHGYVHP�REOLND�QDURáLO�LQ�JHRJUDI�
VND� ORNDFLMD�9� L]EUDQLK� LWDOLMDQVNLK� SULPHULK� MH� RGQRV� ]
QDUDYQLP�DPELHQWRP��ERJDWR�NXOWXUQR�SUHWHNORVWMR��NL�MR
KUDQLMR�PHVWQD� MHGUD�� SUHGQRVWQD� NYDOLWHWD�� 7D� MH� SRQH�
NRG� EROM�� GUXJRG� PDQM� SRXGDUMHQD�� QHGYRPQR� SD� SUL�
VSHYD�N�SUHSR]QDYQRVWL�QMLKRYH�]QDáLOQH�SRGREH�Y�VYHWX�

1HSRVUHGQHPX� QDGDOMHYDQMX� P�QVWHUVNHJD� PRGHOD
ODKNR�VOHGLPR�Y�QHNDWHULK� LQLFLDWLYDK��NL� VR� VH� Y�GHYHW�
GHVHWLK� OHWLK� SRMDYLOH� Y� LWDOLMDQVNHP� SURVWRUX� LQ� VRGLMR
PHG� SREXGH� MDYQHJD� ]QDáDMD�� 7XVFLD� (OHFWD�� SRVHJL� Y
XUEDQD� RNROMD� LQ� $UWH� DOO
$UWH�� LQVWDODFLMH� QD� RGSUWHP
�7RVNDQD�� VWD� SULPHUD�� NDNR� VH� ODKNR� V� NULWLáQLP� SUL�
VWRSRP�GR�SRMDYOMDQMD� VRGREQH�XPHWQRVWL� Y� KLVWRULáQLK
PHVWLK� LQ� Y]WUDMDQMHP� SUL�PHGQDURGQL� ]DVHGEL� DYWRUMHY
Y]SRVWDYLMR� LQRYDWLYQH�VPHUQLFH�]D�QDGDOMQMH� UD]YLMDQMH
WRYUVWQLK�SREXG��8PHWQLÊND�GHOD�Y]SRVWDYOMDMR�QRYD� UD�
]PHUMD�� UDYQRYHVMD� PHG� PHVWRP� LQ� SRGHÌHOMHP�� PHG
SUHWHNORVWMR� LQ� SULKRGQRVWMR�� 6� VSRGEXMDQMHP� VRGHOX�
MRáLK� XPHWQLNRY�� GD� V� VRGREQLPL� OLNRYQLPL� UHÊLWYDPL
RÌLYOMDMR� KLVWRULáQD�PHVWQD� MHGUD�� VH� Y]SRVWDYOMD� GLDORJ
PHG� VRGREQR� XPHWQRVWMR� LQ� XPHWQRVWMR� SUHWHNORVWL�� 3UL
REXMDQMX� WHK� SURVWRURY� VH� XVWYDUMD� VRGREQD� NULWLÊND

SR]LFLMD��XVWYDUMD�VH�MDYQD�XPHWQRVW��NL�RGJRYDUMD�SRWUH�
EDP� VRGREQH� GUXÌEH�� 9� RVSUHGMX� MH� ÌLYDKQRVW� NXOWXU�
QHJD�WUHQXWND�WHJD�SURVWRUD�

1HNDWHUH�SREXGH��$UWH�DOO
$UWH��VR�XVSHOH�VNR]L�YDOR�
UL]DFLMR� VRGREQH� XPHWQRVWL� Y� KLVWRULáQHP� RNROMX� SRGH�
ÌHOMD��SHULIHULMH��XWUGLWL�WXGL�SUDNVR�]GUXÌHYDQMD�LQWHUHVRY
MDYQH�LQ�]DVHEQH�LQLFLDWLYH��SURILW�QR�SURILW��3RVWRSHN��NL
RKUDQMD� WUDMQRVW� SRVWDYLWYH� GHO�� QL� QLNROL� GRJRYRUMHQ
YQDSUHM�� ÉHOH� NDVQHMH�� VNR]L� YDORUL]DFLMR�� VH� RFHQL� GHOR
LQ�VPLVHO�QMHJRYH�RKUDQLWYH�

6RURGQD� SUL]DGHYDQMD� SUL� XYHOMDYOMDQMX� NRPSOHNV�
QHJD�LQ�DPELFLR]QHJD�XPHWQLÊNHJD�SURMHNWD�QD�RGSUWHP
VR� YRGLOD� WXGL� ]DVHEQHJD� ]ELUDOFD� *LXOLDQD� *RULMD� SUL
VQRYDQMX�8PHWQLÈNLK�SURVWRURY�&HOOH��7RVNDQD���3REXGD
L]VWRSD� SUHGYVHP�]� MDVQLP� NRQFHSWRP�� NL� JD� MH� ODVWQLN
]DVWDYLO� Y� WHVQHP� VRGHORYDQMX� V� SUL]QDQLPL� WXMLPL� LQ
GRPDáLPL� VWURNRYQMDNL�� LQ� SUL� NDWHUHP� MH� ]HOR� SR�
PHPEQD� L]ELUD� XVWYDUMDOFHY� WHU� ÌHOMD� ODVWQLND�� GD� VH� QD
SULPHUHQ�QDáLQ�XYHOMDYLMR�SRVHEQRVWL�DPELHQWDOQH�XPHW�
QRVWL�� 8PHWQLÈNL� SURVWRUL� &HOOH� ÊH� GDQHV� SUHGVWDYOMDMR
QHNH�YUVWH�ODERUDWRULM�DPELHQWDOQH�XPHWQRVWL�LQ�VH�WHÌNR
NODVLILFLUDMR�Y�WHVQH�RNYLUH�MDVQHJD�LQ�GHILQLWLYQHJD�RSUH�
GHOMHYDQMD�� 9VDND� QRYD� SULGRELWHY� ODKNR� GRGDWQR� VSUH�
PHQL� SUHGKRGQR� XUDYQRWHÌHQD� SURVWRUVND� UD]PHUMD� LQ
NRPOHNV�FHORWQH�SRGREH�QDUDYQHJD�SDUND�

9� SULPHUMDYL� ]� ]JRUDM� RPHQMHQLPL� Y]RUL�� NDWHULK
L]YRUQL� ]QDáDM� VH� EROMH� RSUHGHOMXMH� Y� L]UD]X� �SDUNRYQH
VWUXNWXUH� Y� UD]YRMX� DOL� ZRUN� LQ� SURJUHVV��� Y]SRUHGQR
REVWDMDMR� WXGL� WUDGLFLRQDOQH� SRGREH� SDUNRY� VNXOSWXU�
1MLKRYH� REOLNH� SUHGVWDYOMDQMD� VRGREQH� NLSDUVNH� XVWYDU�
MDOQRVWL� QD� SURVWHP� NDÌHMR� Y� YVHELQL�� NDNRYRVWL� LQ� YUVWL
L]EUDQLK�GHO�YHáMH�SRGREQRVWL�]�PX]HMVNLPL�VWUXNWXUDPL�
NMHU� SUHGVWDYOMD� ]ELUND� WHPHOMQL� UH]XOWDW� SURFHVD� DNX�
PXODFLMH� ]� YQDSUHM� GRORáHQLP� FLOMHP�� 0HGQMH� VRGLMR
]DVHEQH� LQLFLDWLYH�� NL� MLK� MH�XVPHUMDOD� ]ELUDWHOMVND� VWUDVW
LQ� GUXÌLQVND� WUDGLFLMD�� NRW� Y� SULPHUX� )RQGDFLMH� 6HYHUL�
]ELUND� VRGREQH� VFXOSWXUH� �(PLOLD� 5RPDJQD��� 3RGRED
WHJD� SDUND� JRYRUL� R� RVHEQL� LQWXLFLML� LQ� OLNRYQL� GRMHP�
OMLYRVWL�XVWDQRYLWHOMD��]DVHEQHJD�]ELUDOFD�8PEHUWD�6HYH�
ULMD��8VWDQRYOMHQD� MH� ELOD� ]� QDPHQRP� ÊLUMHQMD� ]ELUDWHOM�
VNHJD� IRQGD� LQ�SURPRFLMH� VRGREQH�SODVWLáQH�XPHWQRVWL�
9�HYROXFLML�RNXVD�QMHQH� IRUPDFLMH� VOHGLPR�SRVWRSQHPX
RGSLUDQMX�RG�ORNDOQHJD�Y�PHGQDURGQL�SURVWRU��6ORJRYQD
UD]QROLNRVW� SULGREOMHQLK� VNXOSWXU� SR� HQL� VWUDQL� UHÊXMH
QMHQR�SRGRER�SUHG�XQLIRUPLUDQRVWMR��SR�GUXJL�SD�GRNX�
PHQWDUQR� EHOHÌL� WXGL� NDNRYRVWQD� QLKDQMD� L]EUDQLK� HNV�
SRQDWRY�� àHSUDY� QH� VOHGLPR� QDMEROM� ]QDáLOQLP� VRGRE�
QLP�XPHWQLÊNLP� WRNRYRP��NRW� YHOMD� ]D�8PHWQLÈNH� SUR�
VWRUH�&HOOH��ODKNR��VNR]L�SULPHUH�GUXJLK�XPHWQLÊNLK�VPH�
UL��VSUHPOMDPR�QHNDWHUH�SUHPLNH�QD�SRGURáMX�VRGREQHJD
SODVWLáQHJD� REOLNRYDQMD�� 3UL� WHP� QDMGHPR�� WDNR� Y� ILJX�
UDOQLK� NRW� DEVWUDNWQLK� VORJRYQLK� SULVWRSLK� ]EUDQLK� GHO�

�� 3RPHPEHQ�SULVSHYHN�N�QMHQL�ÊLUÊL�UD]SR]QDYQRVWL�EL�SUHGVWDYOMDOD�ÌH�SULORÌQRVWQD�SXEOLNDFLMD���YRGQLN�]�]HPOMHYLGRP����NL�EL�]DMHO�YVH
ORNDFLMH�VNXOSWXU��WXGL�WLVWLK�QDPHÊáHQLK�L]YHQ�VNOHQMHQHJD�JDOHULMVNHJD�SURVWRUD�QD�SRORWRNX�6HáD�
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SUHGYVHP�FHORSRVWDYQH�SODVWLáQH�UHÊLWYH�WHU�OH�UHGNH�SR�
VNXVH�GLDORJD�XPHWQLÊNLK�GHO�V�SURVWRURP�QDPHVWLWYH�

.DNR� ODKNR� SRVWDQH� PX]HMVNL� SDUN� ]HOR� PRáDQ� LQ
SUHSR]QDYHQ�SHáDW� QHNH�PHVWQH� VNXSQRVWL�� NDÌH�PHVWR
)DQDQR� �(PLOLD� 5RPDJQD�� V� VYRMLP� NLSDUVNLP� VLPSR�
]LMHP� LQ� SDUNRP� VNXOSWXU�� 2EVWRMHáL� PX]HM� VRGREQH
VNXOSWXUH�QD�RGSUWHP�MH�QDVWDO�Y�VNORSX�SUL]DGHYDQM�SR
XUHGLWYL�PHVWQHJD� MHGUD� LQ�QMHQHJD�RNROMD�� ]� YNOMXáHYD�
QMHP�L]EUDQLK�GHO�0HGQDURGQHJD�NLSDUVNHJD�VLPSR]LMD�Y
NDPQX�� 9� ]DáHWQHP� REGREMX� VR� SUHYODGRYDOH� NLSDUVNH
VWYDULWYH� Y� REOLNL� UHOLHIQLK� SORÊá�� V� NDWHULPL� VR� ELOD
RSUHPOMHQD� SURáHOMD� PHVWQLK� VWDYE�� .DVQHMÊL� UD]ÊLUMHQL
NRQFHSW� VH� MH� RGSUO� XVWYDUMDQMX� NODVLáQLK� Y]RURY� VNXO�
SWXUH� �D� WXWWR� WRQGR�� DOL� VWDQGLQJ� VFXOSWXUH�� PRQXPHQ�
WDOQLK�LQ�DYWRUHIHUHQáQLK�SODVWLN��NL�QLPD�WHVQH�SRYH]DYH
V� SURVWRURP�� SUHGYVHP� SD� VH� MH� XVSHO� EROM� QHSRVUHGQR
YSHWL�Y�RNROMH�GHORYDQMD��REUW��WXUL]HP��LQ�V�WHP�RKUDQLWL
SULUHGLWHY�SUL�YLWDOQHP�ÌLYOMHQMX�

3URVWRU�NRW� L]]LY��XSRUDEOMHQR�JUDGLYR�NRW�QDYGLK� LQ
NUDMLQD�]D�GRÌLYHWMH��VR�NUDWNH�L]WRáQLFH��NL�ODKNR�VOXÌLMR
]D� NRRUGLQDWH� SUL� YVWRSDQMX� Y� SURVWRUH� VORYHQVNLK� VLP�
SR]LMVNLK�]ELUN�)RUPH�YLYH��1MLKRYR�L]UD]QR�UD]QROLNRVW

SUHSR]QDYDPR� Y� SRVHEQHP� Y]GXÊMX� PHGLWHUDQVNHJD
DPELHQWD��Y�REMHPX�]HOHQHJD�JULáHYMD�GROHQMVNHJD� VYH�
WD�� NMHU� NUDMLQVND� VLOKXHWD� NDUDNWHUL]LUD� VWUXNWXUR� FHORWH�
WHU�Y�LQWHUYHQFLMDK�SODVWLáQR�YL]XDOQHJD�]QDáDMD�XUEDQH�
JD� SURVWRUD� Y� SULPHUX� 5DYHQ� LQ� 0DULERUD�� 9VDNR� SUL�
]RULÊáH�L]SULáXMH�VYRMH�SRVHEQRVWL��V�VNXSQLP�LPHQRYDO�
FHP� �� RGSUWLP� SURVWRURP�� 6RRáDQMH� V� WHP� QDUDYQLP
DPELHQWRP�MH�SUHGQRVWQD�NYDOLWHWD�VLPSR]LMVNLK�]ELUN��NL
]� L]YRUQLPL� SRVHEQRVWPL� LQ� VDPRVYRMLPL� XPHWQLÊNLPL
LQWHUSUHWDFLMDPL�� RVWDMDMR� SUHSR]QDYQL� YL]XDOQL� R]QDáH�
YDOFL� SURVWRURY�� Y� NDWHULK� QDVWDMDMR�� 3URMHNFLMD� VLPSR�
]LMVNLK� VUHáDQM� LQ� QMHQLK� SURVWRURY� VH� NDÌH� Y� SRQRYQL
REXGLWYL� YVHK� SUL]RULÊá� LQ� QMLKRYHP� HQRWQHP� QDVWRSX�
QD� RVQRYL� ÌH� RPHQMHQLK� SRYH]RYDOQLK� L]KRGLÊá�� 9VDNR
SUL]RULÊáH�� XPHWQLÊNL� NUDM�� V� VYRMLPL� SRVHEQRVWPL� LQ� UH�
DOL]DFLMDPL�LQ�VLWX��ODKNR�]�L]REOLNRYDQMHP�SURILOLUDQHJD
SURJUDPD�SREXGL�PRÌQRVWL� VRGHORYDQMD�PHG� XVWDQRYD�
PL� LQ� OMXGPL�� NL� ]� YDORUL]DFLMR� DPELHQWD� QD� QRYR� ]DUL�
VXMHMR� WRSRJUDILMR� VRFLDOQHJD� SURVWRUD� LQ� NMHU� VH� ODKNR
XUHVQLáLMR� UD]OLáQD� SRGURáMD� GHORYDQMD�� VRGREQD� VNXOS�
WXUD��PX]HMVNR�SRVODQVWYR�LQ�YDURYDQMH�QDUDYQHJD�DPEL�
HQWD�

287'225�086(806�2)�&217(0325$5<� 6&8/3785(��$�9,(:�21�3257252Ë
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2XWGRRU�PXVHXPV���PXVHXP�SDUNV���RI�FRQWHPSRUDU\�VFXOSWXUH��LQFOXGLQJ�WKH�V\PSRVLXP�HQYLURQPHQW�RI�)RUPD
YLYD��DUH�D�PHHWLQJ�SODFH�RI�QDWXUH�DQG�DUW��$�QXPEHU�RI�VFXOSWXUH�FROOHFWLRQV�ZKRVH�IRUPDWLRQ�ZDV�JURXQGHG�LQ�D
IXQFWLRQDO�IUDPHZRUN���L�H��WKH�SODFHPHQW�RI�VFXOSWXUHV�LQ�RSHQ�VSDFH�ZLWK�QDWXUH�VHUYLQJ�DV�D�EDFNJURXQG���KDYH
FKDQJHG� ZLWK� WLPH�� SODFLQJ� LQFUHDVLQJ� VWUHVV� RQ� DQG� SURPLQHQFH� WR� WKH� LQWHJUDWLRQ� ZLWK� VSDFH� DV� D� FRQVWLWXHQW
HOHPHQW�RI�WKH�FRPSRVLWLRQ�LWVHOI��7KH�IHVWLYDO�6NXOSWXU�3URMHNWH��RUJDQL]HG�VLQFH������HYHU\�WHQ�\HDUV�LQ�WKH�*HUPDQ
FLW\� 0~QVWHU�� KDV� VSXUUHG� WKH� ODXQFKLQJ� RI� D� QXPEHU� RI� TXDOLW\� SURMHFWV� IRFXVLQJ� RQ� FRQWHPSRUDU\� VFXOSWXUH� LQ
QDWXUDO�DQG�XUEDQ�HQYLURQPHQWV�DQG�HYHQWXDOO\�OHDGLQJ�WR�WKH�HVWDEOLVKPHQW�RI�VFXOSWXUH�SDUNV�DOO�RYHU�(XURSH��7KH
,WDOLDQ� SDUNV� �)DWWRULD� GL� &HOOH�6SD]L� G
DUWH�&HOOH� )DUP� �� $UWLVWLF� 6SDFH�� 3LVWRLD�� ,WDO\�� )RQGD]LRQH� 6HYHUL�6HYHUL
)RXQGDWLRQ��0RGHQD��,WDO\��DQG�SXEOLF�LQFHQWLYHV��3DUFR�XUEDQR�GL�VFXOWXUH�LQ�SLHWUD�&LYLF�3DUN�RI�6WRQH�6FXOSWXUHV�
)DQDQR��,WDO\��$UWH�DOO¢$UWH�$UW�WR�$UW��6DQ�*LPLQLDQR��,WDO\��7XVFLD�(OHFWD��&KLDQWL��,WDO\��PHQWLRQHG�LQ�WKH�DUWLFOH�GLIIHU
ERWK�LQ�WHUPV�RI�FRQWHQWV�DQG�IRUPDO�VWDWXV��SULYDWH�YV��SXEOLF���:KDW� WKH\�DOO�KDYH�LQ�FRPPRQ�LV� WKH�DVSLUDWLRQ� WR
LQWHUDFW�ZLWK�WKH�VXUURXQGLQJ�HQYLURQPHQW�PDUNHG�E\�D�ULFK�FXOWXUDO�SDVW��:LWKLQ�VXFK�D�IUDPHZRUN��WKH\�FRQFHLYH�D
ZLGH�YDULHW\�RI�SURJUDPPH�DFWLYLWLHV�WKDW�DUH�LQFUHDVLQJO\�RULHQWDWHG�WRZDUGV�WKH�FRQWHPSRUDU\�LQWHUQDWLRQDO�ILQH�DUWV
DUHQD�DQG�WKDW�KHOS�WKHP�PDLQWDLQ�WKHLU�VXFFHVVIXO�SXEOLF�LPDJH�LQ�WKH�ZRUOG�

/DXQFKHG� LQ� WKH�VHFRQG�KDOI�RI� WKH�SUHYLRXV�FHQWXU\� LQ�6ORYHQLD�� WKH� LQWHUQDWLRQDO�VFXOSWXUH� V\PSRVLXP�)RUPD
YLYD� ZDV� RQH� RI� WKH� UDUH� HYHQWV� LQ� 6ORYHQLD� WKDW� UHDFKHG� EH\RQG� WKH� GRPHVWLF� ILQH� DUWV� VFHQH� DQG� IROORZHG
LQWHUQDWLRQDO� WUHQGV�� ,WV� LPDJH� ZDV� EXLOW� RQ� IRXU� GLIIHUHQW� ORFDWLRQV� ZKHUH� VFXOSWRUV� XVHG� GLIIHUHQW� PDWHULDOV
�.RVWDQMHYLFD�QD�.UNL���ZRRG��3RUWRURÊ���VWRQH��5DYQH�QD�.RURÈNHP���VWHHO��0DULERU���FRQFUHWH���9LYDFLRXV�V\PSRVLD
JDYH�ULVH�WR�H[WHQVLYH�RXWGRRU�FROOHFWLRQV�RI�VFXOSWXUHV��7KH�LQLWLDO�LGHD�WR�ILQG�WKH�LGHDO�EDODQFH�EHWZHHQ�QDWXUH�DQG
DUW�LQ�WZR�JDOOHU\�FRPSOH[HV���IRUPHG�LQ�.RVWDQMHYLFD�QD�.UNL�DQG�6HßD�QHDU�3RUWRURÊ���ZDV�FRPSOHPHQWHG�E\�WKH
WHQGHQF\� WR� FUHDWH�SODVWLF�DUWV� LQ�PRUH�PRGHUQ�PDWHULDOV� DQG� LQWHJUDWH� WKHP� LQWR� WKH� UDPLILHG� WLVVXH� RI� WKH� XUEDQ
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VSDFH��5DYQH�QD�.RURÈNHP��0DULERU���$W�WKH�HQG�RI�����V��WKH�MRLQW�RUJDQL]DWLRQ�RI�WKH�V\PSRVLXP�FDPH�WR�DQ�HQG�
ZKLFK�ILUVW�OHG�WR�JUDGXDO�FHVVDWLRQ�RI�WKH�V\PSRVLD�LQ�DOO�ORFDWLRQV�H[FHSW�3RUWRURÊ��WKHQ�WR�WKH�HPHUJHQFH�RI�QHZ
FRQGLWLRQV� IRU� DGGUHVVLQJ� WKH� VLWXDWLRQ� DQG� HYHQWXDOO\� WR� WKH� IRUPDWLRQ� RI� FRPSOHWHO\� GLIIHUHQW� DSSURDFKHV� WR� WKH
UHVXUUHFWLRQ�RI�V\PSRVLD��7KH�ODVW�GHFDGH�WKXV�ZLWQHVVHG�YDULRXV�SURSRVDOV�E\�LQGLYLGXDO�ORFDWLRQV��ZKLFK�JDYH�ULVH
WR�WKH�SRVVLELOLW\�RI�IRUPLQJ�EDVHV�IRU�D�QHZ�MRLQW�RUJDQL]DWLRQDO�XQGHUWDNLQJ�WKDW�ZRXOG�EH�UHDVRQDEOH�WR�ODXQFK�DV�D
QDWLRQDO�SURMHFW�

7KH� LQKHUHQW� SHFXOLDULWLHV� RI� WKH� VFXOSWXUH� PDWHULDOV� DQG� WKHLU� LGLRV\QFUDWLF� DUWLVWLF� LQWHUSUHWDWLRQV� UHPDLQ� WKH
WUDGHPDUN�RI�WKH�IRXU�6ORYHQH�V\PSRVLXP�FROOHFWLRQV��7KH�FXUUHQW�WUHQGV�LQ�FRQWHPSRUDU\�SODVWLF�DUWV�UHYHDO�D�QHZ
LQWHUHVW�IRU�WKH�HQYLURQPHQW�DQG�ODQGVFDSH��ZLWK�VFXOSWXUH�EHLQJ�WUDQVIRUPHG�IURP�D�GHFRUDWLYH��LQWHJUDWLYH��HOHPHQW
LQWR�D� VXEMHFW�ZLWK�D�FRPSOHWHO\�DXWRQRPRXV�FKDUDFWHU��7KH� LQFUHDVLQJO\� LPSRUWDQW� IDFWRUV�RI� LQWHUDFWLRQ�EHWZHHQ
VSDFH�� QDWXUDO� DQG�XUEDQ�� DQG� FRQWHPSRUDU\� DUW� DUH� WKHUHIRUH� EHFRPLQJ� WKH� EDVLV� WKDW�ZLOO� KDYH� WR� EH� WDNHQ� LQWR
DFFRXQW�E\�WKH�3RUWRURÊ�FROOHFWLRQ�RI�VWRQH�VFXOSWRUV�ZKHQ�UH�DGGUHVVLQJ�LWV�DUWLVWLF�GLDORJXH�ZLWK�WKH�HQYLURQPHQW�

.H\�ZRUGV��VSDFH��RXWGRRU�PXVHXPV��FRQWHPSRUDU\�VFXOSWXUH��)RUPD�YLYD��V\PSRVLD��QDWXUDO�DQG�XUEDQ
HQYLURQPHQWV

9,5,�,1�/,7(5$785$

$VVRFLD]LRQH� SHU� OD� SURPR]LRQH� 7XULVWLFD� H� &XOWXUD
�������� $VVRFLD]LRQH� SHU� OD� SURPR]LRQH� 7XULVWLFD� H
&XOWXUD��)DQDQR�3DUFR�0XVHR�GL�6FXOWXUD�H�3LHWUD��+WWS�
��ZZZ�VLPSRVLRGLIDQDQR�LW���������������
%HUQLN��6���ÝRSLÞ��Æ����������)RUPD�YLYD������������.R�
VWDQMHYLFD� QD� .UNL�� 3RUWRURÌ�� 5DYQH� QD� .RURÊNHP��0D�
ULERU��/MXEOMDQD��,]YUÊLOQL�RGERU�6NXSÊáLQD�GHOHJDWRY�)RU�
PD�YLYD�
%HUQLN��6���������������)RUPD�YLYD��0HGQDURGQL�VLPSR�
]LM�NLSDUMHY�3RUWRURÌ��*DOHULMD�QD�SURVWHP���6HáD�� ,GHMQL
SUH]HQWDFLMVNL� QDáUW�� /MXEOMDQD�� ,]YUÊLOQL� RGERU� PHGQD�
URGQHJD�VLPSR]LMD�
%Og]TXH]�� -�� HW� DO�� �������� 3DUFKL� GL� VFXOWXUH�� $UWH� H
QDWXUD�� JXLGD� G
(XURSD�� 0RGHQD�� (GL]LRQH� GL� 9DOHULD
9DUDV�H�5DXO�5LVSD�
%RÉHJODY� �� -DSHOM�� 0��� %RMDQLÜ�� /�� �������� 0HGQDURGQL
NLSDUVNL� VLPSR]LM� )RUPD� YLYD�� =JRGRYLQVNL� UD]YRM� LQ
YUHGQRWHQMH�NLSDUVNHJD�GHORYLÊáD�3RUWRURÌ��9��+R\HU��6�
$�� �XU����.XOWXUD�QD�QDURGQRVWQR�PHÊDQHP�R]HPOMX�6OR�
YHQVNH� ,VWUH�� 9DURYDQMH� QDUDYQH� LQ� NXOWXUQH� GHGLÊáLQH�
/MXEOMDQD�� =QDQVWYHQL� LQÊWLWXW� )LOR]RIVNH� IDNXOWHWH�� ����
����
%XVVPDQQ��.���.RHQLJ��.���0DW]QHU��)����������6FXOSWXUH�
3URMHFWV� LQ�0�QVWHU� ������ 2VWILOGHUQ�5XLW�� 9HUODJ� *HUG
+DWMH�&DQW]�
&DUOLQL�� /���'L�%LDJL�� 3��� 6DIUHG�� /�� �������� $UWH� H� FLWWj�
7ULHVWH��(87�(GL]LRQL�8QLYHUVLWj�
&ROOLQD�� &�� �������� ,� OXRJKL� G
DUWH� FRQWHPSRUDQHD� LQ
(PLOLD�5RPDJQD��$UWL�GHO�1RYHFHQWR�H�GRSR��,VWLWXWR�SHU
L�EHQL� DUWLVWLFL� FXOWXUDOL�H�QDWXUDOL� GHOOD�5HJLRQH�(PLOLD�
5RPDJQD��0DWHULDOL�H�5LFHUFKH��%RORJQD��(GLWULFH�&RP�
SRVLWRUL�
ÝRSLÞ��Æ��HW�DO�� �������� -DNRE�6DYLQÊHN������������5H�
WURVSHNWLYQD�UD]VWDYD��/MXEOMDQD��0RGHUQD�JDOHULMD�

ÝRSLÞ�� Æ�� �������� -DYQL� VSRPHQLNL� Y� VORYHQVNHP� NLSDU�
VWYX�SUYH� SRORYLFH� ���� VWROHWMD�� /MXEOMDQD��0RGHUQD� JD�
OHULMD�
'L�0DU]LR��0����������&LWD]LRQL��8Q�FDVR�GL�3XEOLF�$UW�D
0LODQR��0LODQR��6LOYDQD�(GLWRULDOH�
&DVWLJOLRQL�� 3�� *�� �������� )RQGD]LRQH� 8PEHUWR� 6HYHUL�
6FXOWXUD� FRQWHPSRUDQHD�� 0RGHQD�� )UDQFR� &RVLPR� 3D�
QLQL�(GLWRUH�
'XUDQFL��%����������8PHWQLáNH�NRORQLMH��6XERWLFD��1,2
�6XERWLáNH�QRYLQH��
.RÇDQ�� 0�� �������� )RUPD� YLYD� 5DYQH� QD� .RURÊNHP
�����������5DYQH�QD�.RURÊNHP��.RURÊNL�PX]HM�
0D]]DQWL�� $�� �������� 6HQWLHUL� QHOO
$UWH�� ,O� FRQWHPSR�
UDQHR�QHO�SDHVDJJLR�7RVFDQR��)LUHQ]H��$UWDXW���0DVFKL�
HWWR�HGLWRUH�
0DW]QHU�� )�� �������� 3XEOLF� $UW�� .XQVW� LP� {IIHQWOLFKHQ
5DXP��2VWILOGHUQ�5XLW��+DWMH�&DQW]�
0DVVD�� $�� �������� ,� SDUFKL� PXVHR� GL� VFXOWXUD� FRQWHP�
SRUDQHD��)LUHQ]H��/RJJLD�GH
�/DQ]L�
5DYQLNDU��9�� �������� )RUPD� YLYD��0HGQDURGQL� VLPSR]LM
NLSDUMHY� 3RUWRURÌ�� *DOHULMD� QD� SURVWHP� �� 6HáD�� 8UHGLW�
YHQL�QDáUW��/MXEOMDQD��,]YUÊLOQL�RGERU�PHGQDURGQHJD�VLP�
SR]LMD�
6NXSLQH��JLEDQMD��WHÉQMH���������6NXSLQH��JLEDQMD��WHÌQMH
Y� VRGREQL� XPHWQRVWL� RG� OHWD� ������ /MXEOMDQD�� 6WXGLD
+XPDQLWDWLV�
6HGHM��,����������)RUPD�YLYD��'HVHW�OHW�NLSDUVNLK�VUHáDQM
Y� .RVWDQMHYLFL�� QD� 6HáL� SUL� 3RUWRURÌX�� QD� 5DYQDK� QD
.RURÊNHP�LQ�Y�0DULERUX��7HQ�<HDUV�RI�)RUPD�9LYD��6LQ�
WH]D��ÊW������/MXEOMDQD������
ÆNUMDQHF�� %�� �������� =JRGRYLQD� OMXEOMDQVNLK� JUDILáQLK
ELHQDORY��/MXEOMDQD��0HGQDURGQL�JUDILáQL�OLNRYQL�FHQWHU�
7UÇDU��0�� �������� 6ORYHQVNR�NLSDUVWYR�SR� OHWX�������9�
%HUQLN�� 6��� 6ORYHQVND� OLNRYQD� XPHWQRVW� ����������
/MXEOMDQD��0ODGLQVND�NQMLJD� ��0RGHUQD�JDOHULMD� ��$UKL�
WHNWXUQL�PX]HM��������
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RULJLQDO�VFLHQWLILF�DUWLFOH 8'&����������
������������
UHFHLYHG������������

6(/(&7('�,6752580$1,$1�(172021<0(6�2)�/2&$/�25,*,1

*RUDQ�),/,3,
8QLYHUVLW\�RI�3ULPRVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��JRUDQ�ILOLSL#]UV�XSU�VL

$%675$&7

7KH� DUWLFOH� GLVFXVVHV� HLJKWHHQ� LQVHFW� QDPHV� DQG� VRPH� FORVHO\� UHODWHG� IRUPV� �IRU� LQVWDQFH� KRQH\�� VWLQJ��� 7KH
HQWRPRQ\PHV� DUH� SDUW� RI� D� ODUJHU� FRUSXV� RI� RYHU� HLJKW� WKRXVDQG� IRUPV�ZH� KDYH� FROOHFWHG� �UHVHDUFK� UHVXOWV� ZHUH
SXEOLVKHG�RQ� VHYHUDO�RFFDVLRQV��DIWHU� WKHLU� ILQDO�DXWKHQWLFDWLRQ�DQG� VXSSOHPHQWDWLRQ� LQ������ LQ�DOO� YLOODJHV�ZKHUH
,VWURUXPDQLDQ�LV�VSRNHQ�WR�WKLV�GD\��ÉHMDQH��ÇXÈQMHYLFD��1RYD�9DV��-HVHQRYLN��/HWDM��%UGR��ÇNDELÝL��7UNRYFL��=DQNRYFL�
0LKHOL�� .RVWUßDQ�� DQG�ZKLFK�GRHV� QRW� FRQVLVW� RI� HQWRPRQ\PHV� DORQH�� )RU� WKLV� DUWLFOH� D� VHOHFWLRQ� RI� ORFDO� RULJLQDO
HQWRPRQ\PHV� ZDV� PDGH�� ,Q� WKH� FDVH� RI� LQGLYLGXDO� ,VWURXPDQLDQ� YLOODJHV�� ZKHUH� DORQJ� ZLWK� ORFDO� HQWRPRQ\PHV
ORDQZRUGV�DUH�XVHG��WKH\�WRR�ZHUH�DQDO\]HG�WR�WKHLU�RULJLQDO�HW\PRQV��7KH�ORFDO�IRUPV�UHSUHVHQW�DSSUR[LPDWHO\�RQH
WKLUG�RI� WKH�HQWLUH�FRUSXV�RI�ZRUGV��$ORQJVLGH�HDFK�HQWRPRQ\P�� UHFRUGHG�GXULQJ� ILHOG� VWXGLHV�� IRUPV�NQRZQ� IURP
OLWHUDWXUH�DUH�FLWHG��IURP�DOO�DYDLOODEOH�,VWURUXPDQLDQ�GLFWLRQDULHV�DQG�JORVVDULHV���(DFK�,VWURUXPDQLDQ�HQWRPRQ\P�LV
FRPSDUHG�ZLWK�VLPLODU�ZRUGV�LQ�WKH�RWKHU�WKUHH�KLVWRULFDO�5XPDQLDQ�GLDOHFWV��'DFR�5XPDQLDQ��$URPDQLDQ��0HJOHQR�
5XPDQLDQ���$W�WKH�HQG�RI�HW\PRORJLFDO�DUWLFOH�WKH�RULJLQDO�HW\PRQ�LV�JLYHQ�

.H\�ZRUGV��HQWRPRQ\PHV��,VWULD��,VWURUXPDQLDQ��GLDOHFWRORJ\��HW\PRORJ\

6(/(=,21(�',�(1721,0,�,6752520(1,�'
25,*,1(�/2&$/(

6,17(6,

,Q�TXHVW
DUWLFROR�YHQJRQR�WUDWWDWH�GLFLRWWR�GHQRPLQD]LRQL�G
LQVHWWL�HG�DOFXQH�IRUPH�D�TXHVWH�VWUHWWDPHQWH�FRUUHODWH
�HV�� PLHOH�� SXQJLJOLRQH��� 'D� XQ� FRUSXV� JHQHUDOH� G
ROWUH� RWWRPLOD� IRUPH� �OH� ULFHUFKH� VRQR� VWDWH� SXEEOLFDWH� LQ� SL|
RFFDVLRQL��GRSR�OD�ORUR�ILQDOH�YHULILFD�H�VXSSOHPHQWD]LRQH��QHO������LQ� WXWWL� L�YLOODJJL�GRYH� O
LVWURURPHQR�o�SDUODWR
WXWW
RJJL��ÉHMDQH��ÇXÈQMHYLFD��1RYD�9DV��-HVHQRYLN��/HWDM��%UGR��ÇNDELÝ��7UNRYFL��=DQNRYFL��0LKHOL��.RVWUßDQ��FKH�QRL
VWHVVL� DEELDPR� UDFFROWR�� GL� FXL� QRQ� IDQQR� SDUWH� VROR� HQWRQLPL�� 3HU� TXHVW
DUWLFROR� DEELDPR� HVHJXLWR� VROR� XQD
VHOH]LRQH�GL�HQWRQLPL�ORFDOL�HG�DXWHQWLFL��$QFKH�QHO�FDVR�GL�GHWHUPLQDWL�YLOODJJL�LVWURURPHQL��QHL�TXDOL�DIILDQFR�DJOL
HQWRQLPL�RULJLQDOL�YHQJRQR�XWLOL]]DWL�SUHVWLWL��o�VWDWR�DQDOL]]DWR�O
HWLPR�RULJLQDOH��'HO�FRUSXV�WRWDOH�� OD�IRUPD�ORFDOH
UDSSUHVHQWD�DOO
LQFLUFD�XQ�WHU]R��$FFDQWR�DG�RJQL�HQWRQLPR�UHJLVWUDWR�GXUDQWH�JOL�VWXGL�VXO�FDPSR�VRQR�VWDWH�FLWDWH�OH
IRUPH� OHWWHUDULH� �SUHVHQWL� LQ� WXWWL� L� GL]LRQDUL� H� JORVVDUL� LVWURURPHQL� GLVSRQLELOL��� 2JQL� HQWRQLPR� LVWURURPHQR� o
FRQVLGHUDWR�LQ�UHOD]LRQH�DL�ULPDQHQWL�WUH�GLDOHWWL�URPHQL�VWRULFL��GDFRURPHQR��DUXPHQR�H�PHJOHQRUXPHQR���$OOD�ILQH
GHOO
DUWLFROR�HWLPRORJLFR�YLHQH�IRUQLWR�O
HWLPR�ORFDOH�

3DUROH�FKLDYH��HQWRQLPL��,VWULD��LVWURURPHQR��GLDOHWWRORJLD��HWLPRORJLD
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�����
�#�-NOH=R���FvCtH=� 0"0
����
�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

*RUDQ�),/,3,��6(/(&7('�,6752580$1,$1�(172021<0(6�2)�/2&$/�25,*,1���������

���

�)-%��"1& �)�)&01�,#�)�1&+�+�*"0�,#�1%"
012!&"!�"+1,*,+6*"0

�LEO�IAHHEBAN=������ =HHELDKN=�RKIEPKNE=�����!NKOKLDUH=�IAH=JKC=OPAN�����#=IEHU�#KNIE?E@=A������%ELLK>KO?=�AMQEJ=�����&TK@AO�NE?QJQO�����*QO?=�@KIAOPE?=�����,N@K�,@KJ=P=������-A@E?QHQO�DQI=JQO�����-QHAT�ENNEP=JO������1=>=JQO�>KREJQO�����
�)-%��"1& �)�)&01�,#�/" ,/!"!

&01/,/2*�+&�+�#,/*0
=ò>ENA������½G��������½GQ�@A�=ò>ENA��������½GQ�@A�?AHE?0��������½GQ�@A�ÜAH=��������½GQ�@A�ÜAHE?=��������½GQ�@A�ÜAHE?0��������Ü=�I½NA�IQOG=�����@A���JKP����@KIJ������@KIJEÜ������@KIJQ������BtNJEC0������BQNJEC=������BQNJE�=������BQNJEC½H��������BQNJEC½N��������BQNJE�½N��������BQNJEC0������G½������G=HE?Q�HQ�@KIJE?Q������G=HEÜ������

G=HEÜQ�HQ�@KIJEÜQ������G=HEÜQ�HQ�@KIJEÚQ������GtNLAò�����GtNLQÜG=�����GtNLQ
=�����GtNLQ
0�����GKI½N�����GKIKN�����GKöOGE�GKI=N�����HEJ@EN=�������HEJ@EN0�������I½NA�����I½NA�IQOG=�����I½NA�IQOG0�����Iò½NA��������IQOG=�����"���IQOG=�Ü=�I½NA�����IQOG=�@A�G½�����IQOG=�@A�G½H�����"���IQOG=�@A�REN�����IQOG=�HQ�G½HQ�����IQOG=�R0N@0�����IQ
E?=�����IQ
E?=�@A�REN�����IQ
E?0�����IQ
E?0�@A�REN�����IQ�G0�����IQ
G=�HE�G½HQ�����LA@QGò½N���������LA@QGòER�������LA@QGòERt?����������LA@QGòKO�������LQNAÜ������LQNt?Q������LA@QGòQ�����RAN@A�����R0N@A�����RAN@A�IQOG=�����REN�����

&7�/�+&�&01/,/,*2+0(&�"+1,*,+&*&�!,*�Û"$��&73,/�
$KN=J�#&)&-&

2JERANV=�J=�-NEIKNOGAI
�7J=JOPRAJK�N=VEOGKR=HJK�ONA@E 
ÜA�(KLAN
�0&�����
�$=NE>=H@EFAR=��
A�I=EH!�CKN=J�BEHELE$VNO�QLN�OE

&73)"Û"(
ÛH=JAG�=J=HEVEN=�KOAIJ=FOP� EVN=VKR�V=��Q�AHGA� EJ�JAG=F�K>HEG
� GE� OK�V�JFEIE�R� PAOJE�LKRAV=RE�  JLN��IA@
��=H=?
�&VN=VA� OIK� EV>N=HE� EV� K>OA�JAC=� GKNLQO=
� GE� K>OAC=� RAÜ� GKP� KOAI� PEOKÜ� K>HEG�  JA� HA� AJPKIKJEIKR
� EJ� GE� OIK� C=OAOP=REHE� O=IE�� /=VEOG=RK� OIK� EVRA@HE� R� RAÜ� B=V=D� EJ� R� ROAD� GN=FED
� GFAN� OA� 
A� @=JAO� CKRKNE� EOPNKNKIQJOGK!��AF=JA
	Q
JFARE?=
� +KR=� R=O
� 'AOAJKREG
� )AP=F
� �N@K
� 	G=>EÚE
� 1NGKR?E
� 7=JGKR?E
� *EDAHE
� (KOPNÜ=J�� 7=@JFA� LNARAN>A� EJ



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

*RUDQ�),/,3,��6(/(&7('�,6752580$1,$1�(172021<0(6�2)�/2&$/�25,*,1���������

���

@KLKHJEPRA�OK�EV�HAP=�������7=�LKPNA>A�PAC=�ÜH=JG=�OIK�J=NA@EHE�EV>KN�@KI=ÜED
�EVRENJED�AJPKIKJEIKR��ÛA�OA�LKHAC@KI=ÜED�EVN=VKR�R�JAG=PANED�EOPNKNKIQJOGED�R=OAD�QLKN=>HF=FK�PQ@E�EVLKOKFAJA�K>HEGA
�OK�PQ@E�PA�K>@AH=JA�@K�GKJÜJEDAPEIKJKR��3�?AHKPJAI�GKNLQOQ�FA�@KI=ÜED�K>HEG�LNE>HE�JK�PNAPFEJ=��,>�RO=GAI�AJPKIKJEIQ
�GE�OIK�C=�V=>AHA�EHE�J=PANAJQ
� OK�@KOHA@JK�J=RA@AJA�
A�K>HEGA� EV� HEPAN=PQNA� EV�ROAD� EOPNKNKIQJOGED� OHKR=NFAR� EJ�CHKO=NFAR
� GE� OK�J=�RKHFK
�3O=G� EOPNKNKIQJOGE� AJPKIKJEI� LNEIANF=IK� O� LK@K>JEIE� R� KOP=HED� PNAD� VCK@KREJOGED� NKIQJOGED� J=NAÜFED�  @=GK�NKIQJOGE
�=NKIQJOGE�EJ�IACHAJOGK�NKIQJOGE
��+=�GKJ?Q�RO=GAC=�APEIKHK
GAC=�ÜH=JG=�FA�J=RA@AJ�GKJÜJE�APEIKJ�
(HFQÜJA�>AOA@A!�AJPKIKJEIE
�&OPN=
�EOPNKNKIQJOGE
�@E=HAGPKHKCEF=
�APEIKHKCEF=

�&�)&,$/�-%6
�J/%'� �� �JEÚ
� 3��  ����
!� /FAÜJEG� DNR=POGKC=� FAVEG=�7=CNA>
�+KRE�)E>AN�
�/'� �� /FAÜJEG� DNR=POGKC=� EHE� ONLOGKC=� FAVEG=�  &�55&&&

�����������7=CNA>
�%�72�
��1���3AHÜEÚ
�+�� ����
!��AOA@=N��AFOGA�1N=IQJP=JA��*=HE)K
EJF� �� �AHE� �� /EFAG=
� (=PA@N=� Ü=G=ROGKC� O=>KN=�  NAO�)K
EJF�
 -�� �� 0PAB=JKREÚ� (=N=@�EÚ
� 3��  ����
!� 0NLOGE� NFAÜJEG��KACN=@
�-NKORAP=�+KHEP�
 -�� �� 0PAB=JKREÚ� (=N=@�EÚ
� 3��  ����
!� 0NLOGE� NFAÜJEG��AKCN=@
�-NKORAP=�
Û!,� �� (=HO>AAG
� '��  ����
!� 1DA� Û=G=RE=J� !E=HA?P� KB,N>=JEÚE� JA=N� �IEJF� EJ� &OPNE=�� �IOPAN@=I��PH=JP=
� /K�@KLE�
Û!, � ��%KQPV=CANO
�%�� -��  ����
!� 1DA�Û=G=RE=J�!E=�HA?P�KB�,NHA?�KJ�PDA�&OH=J@�KB� NAO���IOPAN@=I
�/K@KLE�
Û)� �� %N=OPA
� *�
� 	EIQJKREÚ� -��  ����
!� Û=G=REO?D�@AQP?DAO�)ATE?KJ
�&��(ÌHJ�4EAJ
��ÌDH=Q�3ANH=C�
!�N*� ��  QR=P=
� !��  ����
!� !E?POEKJ=N� =NI»JAO?Q� �I=?DE@QJAO?Q�� 0GKLFA
� 2JEA=� ?QHPQND�~� =� =NIÖJFKN� @EP*=?DE@QJEE
� �E>HEKPA?=� J=POEKJ=HÖ� =NID�~JA=O?D�~� �&RQ�
VWDQWLQ�%HOPDFH���&OHFWVLFD���0LKDLOHDQX��
! *� ���NAQ�4�
� -E??KHE
�$��  ����
!�!EVEKJ=NEK� ?NK=PKIKHEO=JK� @E� �?MQ=RER=�  KHHA?NK?A��  =ILK>=OOK
� �O�OK?E=VEKJA�?QHPQN=HA�+=
�CN=@�
!!�N���-=L=D=CE
�1�� ����
!�!E? EKJ=NQH�@E=HA?PQHQE�=NK�IÅJ�� �Q?QNA�PE
� "@EPQN=� �?=@AIEAE� /ALQ>HE?EE� -KLQH=NA/KIÅJA�
!")&�?@� ��  KNPAH=VVK
� *�
� 7KHHE
� -��  ����
!� !EVEKJ=NEK"PEIKHKCE?K�@AHH=�)EJCQ=�&P=HE=J=���KHKCJ=
�7=JE?DAHHE�
!"/� ��  EKN=JAO?Q
� ���  ����
!� !E??EKJ=NEK� APEIKHKCE?KNQI=JK��1AJANEBA
�*=@NE@
�2JERANOE@=@�)=�)=CQJ=�
!"5� �� !E? EKJ=NQH� ATLHE?=PER� =H� HEI>EE� NKIºJA�  ����
��Q?QNA�PE
�2JERANO�"J?E?HKLA@E?�
!)&�?@� �� !ARKPK� $�
� ,HE
� $��  ��  ����
!� &H� !EVEKJ=NEK@AHH=�HEJCQ=�&P=HE=J=��#ENAJVA
�7=JE?DAHHE�
!*N��� =LE@=J
�1�� ����
!�*ACHAJKNKIºJE�&&&
�!E?�EKJ=NIACHAJKNKIºJ���Q?QNA�PE
��??=@AIE=�/KIºJ=�

!/&� �� -KLKRE?E
� '��  ����
!� !E=HA?PAHA� NKIÅJA
� &5!� !E=�HA?PAHA�NKIÅJA�@EJ�&OPNE=
�&&�� PATPA�"E�CHKO=N
��%=HHA����!�0�
�"@EPQN=�=QPKNQHQE�
#00� �� �NA?AHF
� *��  ����
!� #QNH=JOGK�OHKRAJOGE� OHKR=N�+KR=�$KNE?=
�$KNE
G=�GJFE�JE?=�#N=J?AP=��ARG=�
$!!1� ��!KNE=
�*��  ����
!� $N=J@A� @EVEKJ=NEK� @AH� @E=�HAPPK�PNEAOPEJK��1NEAOPA
�&H�*ANE@E=JK�
%"/� �� $HQD=G
� ���  ����
!� %NR=POGE� APEIKHK
GE� NFAÜJEG�7=CNA>
��QCQOP� AO=NA?�
&)����#EHELE
�$�
��QN
EÚ�$EQ@E?E
���� ����
!�&OPNEKPOGE�HEJC�REOPEÜGE�=PH=O��-QH=
�7J=JOPRAJ=�Q@NQC=�*A@EPAN=J�
&N$����UD=J
����  ����
!� &OPNKNQI¼JEO?DAO�$HKOO=N��)AEL�VEC
�&=DNAO�>ANE?DP�@AO�&JOPEPQPO�BÐN�NQI¼JEO?DA�0LN=?DA�
&3� &N%/� �� (KR=ÜA?
� ���  ����
!� &OPNKNQIQJFOGK�DNR=POGENFAÜJEG� O� CN=I=PEGKI� E� PAGOPKREI=�� -QH=
� 7J=JOPRAJ=Q@NQC=�*A@EPAN=J�
&N)����#EHELE
�$��  ����
!� &OPNKNQIQJFOGE� HEJCREOPEÜGE�=PH=O��PH=OQH�)EJCREOPE?�&OPNKNKIºJ���PH=JPA�)EJCQEOPE?K�&OPNKNQ�IAJK��-QH=
�7J=JOPRAJ=�Q@NQC=�*A@EPAN=J�
)3'� �� #KNPQJ=PK
� ��� /��  ����
!� )E>=N� RE
GEC=� F=VEG=�1KNKJPK
�LQ>HEODA@�>U�PDA�=QPDKN�
+00���� '=GKIEJ
�!��  ����
!�+=NAÜJE� OHKR=N� 0R���JPKJ=LNE� (KLNQ�� 1NOP
� 	GA@AJFOGE� APJKCN=BOGE� IQVAF� �� ,LAN= QHPQN=HA�@E�0NARKH=�
- 5� �� /AÜJEG� ONLOGKDNR=POGKC� GJFE�ARJKC� E� J=NK@JKCFAVEG=
������  ��JKG=R=?

� ������������AKCN=@
� &JOPEPQPV=�ONLOGKDNR=POGE�FAVEG�
-&���/Q�EÚ���0Q@ÜAR
�	��  ����
!�-EÚ=J� E�LEÚÈJOGE� E@EKIE�-QH=
� ���0�%�
-&/,+�� �� -ENKJ=
� $�� ��
�  =NHAPPE
� "�
�  KNCJ=HE
� $�� �� ����
!� &H� JQKRK� -ENKJ=!� RK?=>KH=NEK� BNEQH=JK�� 2@EJA
0K?EAP¸�BEHKHKCE?=�BNEQH=J=�
/�� �� �=ÜEÚ�#N=PNEÚ
� ���  ����
!� /FAÜJEG� >H=POGKC� CKRKN=DNR=POGKC� FAVEG=� J=� GJFE�ARJE� FAVEG� N=OPQI=ÜAJ�� �H=PK
LQ>HEODA@�>U�PDA�=QPDKN�
/�$� �� #N=J?APEÚ
� &��  O�� @�
!� /FAÜJEG� >KHFQJOGED� CKRKN= I=JQO?NELP
��-QH=�
/"4� ��*AUAN�)Ð>GA
�4��  ����
!� /KI=JEO?DAO� APUIKHK�CEO?DAO�4ÌNPAN>Q?D��%AE@AH>ANC�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

*RUDQ�),/,3,��6(/(&7('�,6752580$1,$1�(172021<0(6�2)�/2&$/�25,*,1���������

���

/$(� �� *=NEÜEÚ� (QGHFEÜ=JEJ
� 1��  ����
!� /FAÜJEG� CKRKN=IFAOP=�(QGHFE?A��7=@=N
�*=PE?=�DNR=POG=�
/$3��� 'QNE
EÚ
����  ����
!�/FAÜJEG�CKRKN=�KPKG=�3NC=@A�7=CNA>
�%�72�
/%'� ��/FAÜJEG� DNR=POGKC=� FAVEG=�  ����
�� 7=CNA>
� )AGOE�GKCN=BOGE�V=RK@�*ENKOH=R�(NHA�=���	GKHOG=�GJFEC=�
/) ���*EHARKF
�*�� ����
!�$KJ=J�LK�J=OA� NFAÜJEG�H=>EJ�OGA�?=G=RE?A
��)=>EJ
�*=PDE=O�#H=?EQO�
0"0���0JKF
�*�� ����
��0HKRAJOGE�APEIKHK
GE�OHKR=N��)FQ>�HF=J=
�*K@NEF=J�
0&N� �� -Qú?=NEQ
� 0��  ����
!� 0PQ@EE� EOPNKNKIºJA
� &&&�� �Q?Q�NA�PE
� RHPRN=�+= EKJ=H��
0(,(���0GKG
�-��  ���������
!� "PEIKHKCEFOGE� NFAÜJEG�DN�R=POGKC=�EHE�ONLOGKC=�FAVEG=
�&�&3��7=CNA>
�'�72�

0/���*KCQ

�*��  ����
!� 0AJFOGE� NFAÜJEG��7=CNA>���0AJF
%�72���*=PE?=�DNR=OPG=�0AJF�
00('�?@���0HKR=N�OHKRAJOGAC=�GJFE�JAC=�FAVEG=�  !�NKI
�)FQ>HF=J=
�!70�
1&N��� =JPAIEN
�1��  ����
!� 1ATPA� EOPNKNKIÅJA���Q?QNA�PE
"@EPQN=��?=@AIEAE�/ALQ>HE?EE�-KLQH=NA�/KIÅJA�
3$� �� /KO=I=JE
� "H��  ����
!� 3K?=>KH=NEK� CEQHE=JK�� 1NE�AOPA
�)&+1�
3&N� �� *=EKNAO?Q
� &��  ����
!� &PEJAN=NEK� EJ� &OPNE=� A� RK?=�>KH=NEK�EOPNE=JK�NKIAJK��1NEAOPA
�"@EVEKJE�-=NJ=OK�
3+00�?@� �� !A>AJF=G
� !�
� !A>AJF=G
� ��
� !A>AJF=G
� -� ����
!� 3AHEGE� JAI
GK�OHKRAJOGE� OHKR=N�   !�NKI
�� )FQ>�HF=J=
�!70����IA>EO�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

���

L]YLUQL�]QDQVWYHQL�áODQHN �8'.����������¤������������
SUHMHWR������������

,=�(7,02/2É.(�'(/$91,&(�6'/$�6,
�2%�,=,'8�6'/$�6,�,,�

5DGD�&266877$
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGÊáH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

8QLYHU]D�QD�3ULPRUVNHP��)DNXOWHWD�]D�KXPDQLVWLáQH�ÊWXGLMH�.RSHU��6,������.RSHU��7LWRY�WUJ��
H�PDLO��UDGD�FRVVXWWD#]UV�XSU�VL

,=9/(Þ(.

9� SUYHP� GHOX� SULVSHYND� DYWRULFD� RE� L]LGX� GUXJH� NQMLJH� GLDOHNWRORÈNHJD� LVWUVNRVORYHQVNHJD� DWODVD� 6'/$�6,
RVYHWOMXMH� SRPHQ� UHJLRQDOQLK� OLQJYLVWLßQLK� DWODVRY� ]D� UD]YRM� VORYHQVNH� GLDOHNWRORJLMH�� 'UXJL� GHO� SULVSHYND� VH
RVUHGLQMD� QH� HWLPRORÈNR� UD]ßOHPER� URPDQVNLK� LQ� JHUPDQVNLK� L]SRVRMHQN�� NL� MLK� MH� DYWRULFD� Y� DWODVX� L]OXÈßLOD� L]
UD]GHOND��NL�REUDYQDYD�JR]GDUVWYR�LQ�SUHGHODYR�OHVD��1XMQRVWQH�LQ�SULORÊQRVWQH�L]SRVRMHQNH��VRSRPHQNH��L]SHOMDQNH
LQ�]ORÊHQNH�MDVQR�SRQD]DUMDMR�SRMDY�LQWHUIHUHQFH�Y�LVWUVNRVORYHQVNHP�QDUHßQHP�L]UD]MX�

.OMXÞQH�EHVHGH��6'/$�6,�,,��LVWUVNRVORYHQVNL�JRYRUL��SRMDY�LQWHUIHUHQFH��URPDQVNR�JHUPDQVNH�L]SRVRMHQNH

'$/�/$%25$725,2�(7,02/2*,&2�'(//2�6'/$�6,
�,1�2&&$6,21(�'(//$�38%%/,&$=,21(�'(//2�6'/$�6,�,,�

6,17(6,

1HOOD� SULPD� SDUWH� GHO� FRQWULEXWR� O
DXWULFH�� LQ� RFFDVLRQH� GHOOD� SXEEOLFD]LRQH� GHO� VHFRQGR� YROXPH� GHOO
DWODQWH
GLDOHWWRORJLFR� LVWULDQR� VORYHQR�6'/$�6,�� LOOXVWUD� LO� VLJQLILFDWR�GHJOL�DWODQWL� OLQJXLVWLFL� UHJLRQDOL� SHU� OR� VYLOXSSR�GHOOD
GLDOHWWRORJLD� VORYHQD�� /D� VHFRQGD� SDUWH� GHO� FRQWULEXWRè� LQFHQWUDWD� VXOO
DQDOLVL� HWLPRORJLFD� GHL� SUHVWLWL� URPDQ]L� H
JHUPDQLFL��HVWUDSRODWL�GDOO
DXWULFH�GDOOD�VH]LRQH�GHOO
DWODQWH�ULJXDUGDQWH�OD�VLOYLFROWXUD�H�OD�WUDVIRUPD]LRQH�GHO�OHJQR��,
SUHVWLWL� GL�QHFHVVLWà� H�TXHOOL� RFFDVLRQDOL�� L� VLQRQLPL�� L� GHULYDWL� H� L� FRPSRVWL� HYLGHQ]LDQR� FKLDUDPHQWH� LO� IHQRPHQR
GHOO
LQWHUIHUHQ]D�QHO�OHVVLFR�GLDOHWWDOH�LVWULDQR�VORYHQR�

3DUROH�FKLDYH��6'/$�6,�,,��OH�SDUODWH�LVWULDQH�VORYHQH��LO�IHQRPHQR�GHOO
LQWHUIHUHQ]D��SUHVWLWL�URPDQ]R�JHUPDQLFL
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1HL]SRGELWQR�GHMVWYR�MH��GD�MH�Y]QLN�OLQJYLVWLáQH�JHR�
JUDILMH�VSUHPHQLO�YVD�GRWHGDQMD�YLGHQMD�QD� MH]LNRVORYQR
VWURNR��*LOOLéURQRY� NDUWRJUDIVNL� SULND]� IUDQFRVNH� OHNVLNH
MH� LPHO� Y� QDVOHGQMLK� GHVHWOHWMLK� LQ� VWROHWMLK� QHÊWHWR� SR�
VQHPRYDOFHY�QD�HQL�VWUDQL�LQ�NULWLNRY�QD�GUXJL��7XGL�RáH
VORYHQVNH� GLDOHNWRORJLMH� )UDQ� 5DPRYÊ� VH� MH� ]DYHGDO
SRPHQD� OLQJYLVWLáQHJD� DWODVD� LQ� ]DQM� L]GHODO� WXGL� QDáUW�
NL�VL�JD�MH�7LQH�/RJDU�]DVWDYLO�NRW�ÌLYOMHQMVNR�QDORJR��WR�
GD� QMHJRYH� XUHVQLáLWYH�� ÌDO�� QL� GRáDNDO��9HOLNR� OHW� NDV�
QHMH� MH� SR� QMHJRYL� ]DPLVOL� L]LG� VORYHQVNLK� UHJLRQDOQLK
DWODVRY� 6'/$�7V� LQ� 6'/$�6,� JORERNR� ]DRUDO� OHGLQR� WU�
ÌDÊNH�LQ�LVWUVNRVORYHQVNH�OLQJYLVWLáQH�JHRJUDILMH��NL�MH�GD�
QHV�Y�SUDYHP�UD]PDKX�

9VDN� GRVOHM� L]GDQL� VORYHQVNL� UHJLRQDOQL� DWODV�� WDNR
SUYL�]D�WUÌDÊNL�.UDV�NRW�GDQDÊQML�]D�VORYHQVNR�,VWUR��MH�OH
RGSUWD� NQMLJD�� NL� RGSLUD� VORYHQVNL� LQ� URPDQVNL� GLDOHN�
WRORJLML�QRYH� UD]VHÌQRVWL�QH� VDPR�]D� UHNRQVWUXNFLMR�EH�
VHG��DPSDN�WXGL�]D�UHNRQVWUXNFLMR�MH]LNRYQH�SRGREH�RE�
UDYQDYDQHJD� REPRáMD�� $WODV� MH� YHURGRVWRMHQ� SRVQHWHN
VWDQMD�EHVHG�Y�GRORáHQHP�]JRGRYLQVNHP�WUHQXWNX��QL�SD
EUH]KLEHQ�� VDM� MH� RGYLVHQ� RG� SRWHND� UD]LVNDYH�� RG� XWH�
PHOMHQRVWL�YSUDÊDOQLFH��RG�LQIRUPDQWRYH�UD]JOHGDQRVWL�LQ
QMHJRYH� JRWRYRVWL� R]LURPD� QHJRWRYRVWL�� RG� SUHFL]QRVWL
]DSLVRYDOFD�LQ�ÊH�LQ�ÊH�EL� ODKNR�QDÊWHYDOD��,Q�YHQGDU�NR
]DáQHÊ� EUVNDWL� SR� QMHP�� WL� YVDND� NDUWD� UD]JULQMD� WDNR
MH]LNRYQR� ERJDVWYR�� WDNH� YáDVLK� QHVOXWHQH� JODVRVORYQH�
REOLNRVORYQH� LQ� VSORK� OHNVLNDOQH� EDUYLWRVWL�� NL� RGSLUDMR
SRW�Y�QRYH�MH]LNRVORYQH�XJRWRYLWYH��Y�RGNULYDQMH�YHGQR
QRYLK�MH]LNRYQLK�SODVWL�LQ�WLVWH�QDURGRYH�SUHWHNORVWL��NL�EL
ELOD�ÌH�]GDYQDM� L]EULVDQD��áH� MH�QH�EL� OLQJYLVWLáQH�NDUWH
L]WUJDOH�L]XPUWMX�LQ�SR]DEL��7XGL�6'/$�6,��NL� MH�SUYL�QD�
UHáQL� DWODV� VORYHQVNH� ,VWUH�� QDGDOMXMH� WUDGLFLMR� L]GDMDQMD
OLQJYLVWLáQLK�DWODVRY�Y�HYURSVNHP�SURVWRUX��1MHJRYR�ER�
JDWR� OHNVLNDOQR� JUDGLYR� L]SULáXMH� SRMDY� VORYDQVNR�UR�
PDQVNR�JHUPDQVNH� LQWHUIHUHQFH�� NL� VH� L]UDÌD� Y� QHQHK�
QHP� SUHSOHWDQMX� LVWUVNRVORYHQVNLK� L]SRVRMHQN� LQ� Y� OHN�
VLNDOQL�UD]VORMHQRVWL�LVWUVNRVORYHQVNHJD�L]UD]MD�

1DPHQ�SULáXMRáHJD�SULVSHYND�MH�L]�UD]GHOND�6'/$�6,
,,�� NL� REUDYQDYD� JR]GDUVWYR� LQ� SUHGHODYR� OHVD�� L]OXÊáLWL
YHáLQRPD� URPDQVNH� LQ� JHUPDQVNH� L]SRVRMHQNH�� 7XGL� Y
WHM�SDQRJL��NL�MR�VLFHU�SUHGYLGHYD�YSUDÊDOQLFD�$6/()��D�Y
VORYHQVNL�,VWUL�]DUDGL�JHRPRUIVNLK�]QDáLOQRVWL�QL�GRÌLYHOD
SUDYHJD� UD]PDKD�� VH� QDPUHá� L]� LVWUVNRVORYHQVNHJD� QD�
UHáQHJD�EHVHGMD�GD�UD]EUDWL�L]UHGQR�OHNVLNDOQR�ERJDVWYR�
3UL�HWLPRORÊNL�UD]áOHPEL�SUHY]HWLK�EHVHG�VH�SRVOXÌXMHP
WLSLáQH� HWLPRORÊNH� PHWRGH� ]� QDYDMDQMHP� L]SRVRMHQLK
L]UD]RY�LQ�UD]LVNRYDOQLK�WRáN�DWODVD��Y�NDWHULK�VR�WL�L]UD]L
L]SULáDQL��6OHGL�SULPHUMDYD�DQDOL]LUDQLK�L]UD]RY�]�XVWUH]�
QLPL��YHáLQRPD�LVWRSRPHQVNLPL��WHUPLQL�Y�VRVHGQMLK�JR�
YRULK�LQ�QDUHáMLK�]�QDYDMDQMHP�SRGDWNRY��NL�MLK�SULQDÊDMR
]ODVWL� GLDOHNWRORÊNL� VORYDUML�� LQ� ]DGQMHJD� L]YRUD� EHVHGH�
1HNDWHUH�L]SRVRMHQNH�L]SULáXMHMR�SRMDY�VLPELR]H�DYWRK�

WRQLK�LQ�SUHY]HWLK�L]UD]RY�Y�LVWL�UD]LVNRYDOQL�WRáNL��NDU�MH
UD]YLGQR�L]�SULPHUMDYH�HNVSUHVLYQRVWL�L]SRVRMHQN�V�SULVW�
QLPL� QDUHáQLPL� L]UD]L�� NL� QLPDMR� XVWUH]QHJD� HNVSUHVLY�
QHJD�QDERMD��3RVHEHM� MH� L]SRVWDYOMHQD� WXGL� VNXSLQD� W�� L�
QXMQRVWQLK� L]SRVRMHQN�� NL� YNOMXáXMH� VSHFLILáQH� WHUPLQH
EUH]�Y]SRUHGQLF�Y�REUDYQDYDQHP�JRYRUX�

6(=1$0�$1$/,=,5$1,+�.$57

.DUWD������*R]GDU

.DUWD������2GPHY

.DUWD������-DUHN��NL�JD�L]GROEH�GHÌHYQLFD

.DUWD������/HVHQD�NR]D�]D�ÌDJDQMH

.DUWD������'HVND�����FP

.DUWD������'HVND���FP

.DUWD������'HVND���FP

(7,02/2Æ.$�5$=Ý/(0%$�35(9=(7,+�%(6('

.DUWD������JR]GDU��VO����

0HGWHP� NR� Y]KRGQL� LQ� MXJRY]KRGQL� GHO� VORYHQVNH
,VWUH�L]UD]D�QH�SR]QD��REPRUVNL�GHO�VORYHQVNH�,VWUH�QDP�
UHá�QLPD�JR]GRY��� VH� Y� QRWUDQMHP�GHOX� RE� VORY�� QRYHM�
ÊHP� L]UD]X� �R]
GDU� SRMDYOMDMR� VRSRPHQNH� URPDQVNHJD�
JHUPDQVNHJD�LQ�FHOR�KUYDÊNHJD�L]YRUD�

���URPDQL]HP��3RPMDQ��
ERÈNtU����2VS��
ER
Á
ÈNtU�]�JOD�

VRVORYQLPD�LQDáLFDPD��2VS��'HNDQL��3RWRN��.XEHG��0D�
UH]LJH��
EXR

Á
ÈNtU����3RWRN��
EXR

Á
ÈNDU��SULP��PLOM��VORY���.R�

URÊFL�� 
EXRÈNtU� �6'/$�7V� ������ EL]�� ERVFDU� �'RPLQL�
�����������L]�LW��ERVFR�
JR]G
�

���URPDQL]HP��*UDáLÊáH��YtUG
MDQ��SULP��WUÌ��LW��LQ�LVWU�
LW�� �.RSHU��JXDUGLDQ� 
áXYDM
�� L]� LVWRSRPHQVNHJD� LW��JXDU�
GLDQR��5RVDPDQL�������������

��� URPDQL]HP� �%HOYHGXU�� 
OX�DU� 
FDUGXHOLV� VSLQXV
�
SULP��LVWU��LW���.RSHU��LQ�PXJOL]��OXJDU��WUÌ��LW��OXJDUR��'R�
ULD�� 1ROLDQL�� ������ ����� 5RVDPDQL�� ������ ������ 2UQL�
WRQLP��NL�MH�WLSLáQD�EHQHÊND�REOLND��'RULD�Y�SUHQHVHQHP
SRPHQX�QDYDMD�NRW�R]QDNR�$YVWULMFD�R]��JR]GDUMD��NL� MR
]DVOHGLPR�WXGL�QD�LVWUNRVORYHQVNHP�REPRáMX�

��� JHUPDQL]HP� �3UHJDUD�� 
IHÈQDU� �� �+UDVWRYOMH�� 
IHÈW�
QHU��L]�Q��)yUVWHU�
JR]GQL�áXYDM��JR]GDU
��MH�Y�SULPHUMDYL�V
VRSRPHQNR��R]
GDU�VWDUHMÊL�L]UD]�LQ�QHGYRPQR�SRYH]DQ
]�DYVWULMVNR�SUHWHNORVWMR�LQ�ÌHOH]QLÊNR�SRYH]DYR�WHK�LVWU�
VNLK�YDVL�

���KUY��L]SRVRMHQND��6RáHUJD��ÈX
PDU��SULP��WXGL�È{PD

JR]G
� �(66-� ,9�������.DUQLáDU�������������� MH� RE� VRSR�
PHQNL� �R]
GDU� QRYHMÊL� L]UD]� ]� ]DQLPLYLP� DNFHQWVNLP
SUHPLNRP�

.DUWD������RGPHY��VO����

9HáML� GHO� VORYHQVNH� ,VWUH� NULMH�� ]� UD]OLáQLPL� JODVR�
VORYQLPL�YDULDQWDPL��JODJROVND�REOLND�]D����RVHER�HGQLQH
UtÈSRQ
GDYD�� GREHVHGQR� 
RGJRYDUMD
�� NL� MH� VLFHU� URPDQ�
VNHJD� L]YRUD� �SULP�� LW�� ULVSRQGHUH� 
RGJRYRULWL�� RGJR�
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YDUMDWL
���WRGD�]�GRGDWNRP�VORY��JODJROVNH�SULSRQH�]�RE�
OLNRVORYQHJD� YLGLND� SULODJRMHQD� VWUXNWXUL� LVWUVNRVORYHQ�
VNLK�JRYRURY�

.DUWD������MDUHN��NL�JD�L]GROEH�GHÉHYQLFD��VO����

.DUWD� MH� WLSLáHQ�SULPHU� L]UHGQH� LVWUVNRVORYHQVNH� OHN�
VLNDOQH� EDUYLWRVWL�� VORYDQVNL� OHNVLNDOQL� IRQG� MH� QDPUHá
]DVWRSDQ�V� WHUPLQL� �àUQL�.DO�� 
MDUtN�� �+UDVWRYOMH�� 
UD]�R

Á
U�

�%HOYHGXU��
MRUDN��NL�MH�KUY��L]YRUD���6RáHUJD��Ê
OH
Á
S���3DG�

QD�� VW
U\�D�� �3RWRN�� Ê
OLH
Á
S� �� ÊOH
ELQ½�� URPDQVNR� LQWHUIH�

UHQFR�SD�L]SULáXMHMR�QDVOHGQMH�L]SRVRMHQNH�
��� �0DOLMD�� *DÌRQ�� 3RPMDQ�� It
VDX

Ù
� �� �'HNDQL�� *UD�

áLÊáH�� It
V½X
Ù
� �� �'HNDQL�� %RUÊW�� .UNDYáH�� ID
VDX

Ù
� �� �0DUH�

]LJH�� 3UHJDUD�� ID
V½X
Ù
�� SULP�� WXGL� PLOM�� VORY�� �.RURÊFL�

It
VDX
Ù
� �6'/$�7V� ������ NDU� MH� L]SRVRMHQR� L]� LVWRSR�

PHQVNHJD�LVWU��LW��IRVVDO��5RVDPDQL��������������NL�MH�WXGL
WUÌ��LW��LQ�EL]M��L]UD]��'RULD��1ROLDQL�������������'RPLQL�
�����������5RVDPDQL�������������

���URPDQL]HP��2VS��.XEHG��6RáHUJD��Nt
QDX
Ù
����0RY�

UDÌ�� ND
QDX
Ù
� �� �7UHEHÊH��ND
Q½X

Ù
�� NL�PX� XVWUH]D� WXGL� LVWR�

SRPHQVNR� NUDÊ�� Nt
QDX
Ù
� �6'/$�7V� ����� R]�� VORY�� NDQDO


SUHNRS��YRGQL�MDUHN
��MH�GDQHV�HYURSVND�NXOWXUQD�EHVHGD
L]�ODW��FDQ�Q�ÔOLV��(66-�,,������

���URPDQVND�LQWHUIHUHQFD�MH�L]UD]LWD�Y�.UNDYáDK��NMHU
MH�SROHJ�ÌH�REUDYQDYDQHJD� URPDQL]PD� ID
VDX

Ù
� L]SULáDQD

VRSRPHQND�� SUDY� WDNR� URPDQVNHJD� L]YRUD�� W
UH
Á
V½�� NL� MR

ODKNR�Y]SRUHMDPR� WXGL� V� IXUO�� WUHVVD� 
SUHáQL�SDV
� LQ� IXUO�
LQI�� WUHVVj� 
XWUGLWL�SRáH]
� �3LURQD�������������G����NL�PX
XVWUH]D�LVWRSRPHQVNR�WUÌ��LW��LQ�LVWU��LW��WUHVDU��'RULD��1R�
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,]SRVRMHQR� LVWUVNRVORYHQVNR� EHVHGMH�� NL� VHP� JD� UD]�
áOHQLOD�Y� WHP�SULVSHYNX��QL� L]UD]� ÊLENRVWL� MH]LND��DPSDN
OH� RGUD]� QMHJRYH� ÌLYRVWL�� (YLGHQWLUDQMH� L]SRVRMHQHJD
LVWUVNRVORYHQVNHJD� OHNVLNDOQHJD� IRQGD� MH� OH� VUHGVWYR� ]D
]DQHVOMLYHMÊH�LQ�SRSROQHMÊH�SR]QDYDQMH�GRPDáHJD�JRYR�
UD��=DWR�MH�QDUHáQR�JUDGLYR��NL�JD�QXGL�DWODV�6'/$�6,��OH
RVQRYD�]D�YVH�ERGRáH�QDGJUDGQMH� LVWUVNRVORYHQVNLK�QD�
UHáQLK� UD]LVNDY��NL�ERGR�YVDNRNUDW�Y�RGNULYDQMX� LQWHUIH�
UHQáQLK� SRMDYRY� LQ� YHáSODVWQRVWL� LVWUVNRVORYHQVNHJD� L]�
UD]MD�QD�QRYR�]DULVDOH�MH]LNRYQR�SRGRER�VORYHQVNH�,VWUH�

1DVORY� SULVSHYND� QL� QDNOMXáHQ�� WXGL� UHJLRQDOQL� OLQJ�
YLVWLáQL�DWODV�MH�ODKNR�SUDYD�HWLPRORÊND�GHODYQLFD��Y�ND�
WHUL�VH�MH]LNRVORYFX�RE�UD]áOHPEL�YVDNH�OLQJYLVWLáQH�NDUWH
RGSLUDMR�QRYH�MH]LNRYQH�UD]VHÌQRVWL�REUDYQDYDQHJD�RE�
PRáMD�

.5$-Æ$9(

EDY��DYVWU�� EDYDUVNR�DYVWULMVNR
EL]�� EL]MDÊNR
G�� GDOMH
GHP�� GHPLQXWLY�QR�
IXUO�� IXUODQVNR
KUY�� KUYDÊNR
LQI�� LQILQLWLY
LVWU��LW�� LVWUVNRLWDOLMDQVNR
LW�� LWDOLMDQVNR
NUDÊ�� NUDÊNR
NULÊ�� NULÊNR
PLOM��VORY� PLOMVNRVORYHQVNR
PXJOL]� PXJOL]DQVNR
Q�� QHPÊNR
SO�� SOXUDO
SULP�� SULPHUMDM
VORY�� VORYHQVNR
W��L�� WDNR�LPHQRYDQL
WUÌ��LW�� WUÌDÊNRLWDOLMDQVNR

)520�7+(�(7<02/2*,&$/�:25.6+23�6'/$�6,��$7�7+(�38%/,&$7,21�2)�6'/$�6,�,,�

5DGD�&266877$
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��6,������.RSHU��7LWRY�WUJ��
H�PDLO��UDGD�FRVVXWWD#]UV�NS�VL

6800$5<

7KH�SXEOLFDWLRQ�RI�WKH�VHFRQG�YROXPH�RI�6ORYHQVNL�GLDOHNWRORÈNL�OHNVLNDOQL�DWODV�VORYHQVNH�,VWUH�>6ORYHQH�/H[LFDO
'LDOHFWRORJLFDO�$WODV�RI�6ORYHQH� ,VWULD@� �6'/$�6,� ,,�� SUHVHQWV� WKH�DXWKRU�RI� WKLV� FRQWULEXWLRQ�ZLWK�DQ� RSSRUWXQLW\� WR
DQVZHU� D� IHZ�TXHVWLRQV� WKDW� DULVH� DW� WKH� FRPSOHWLRQ� RI� VXFK� D� FRPSUHKHQVLYH� DQG� ORQJ�WHUP� SURMHFW�� 7KH� GLDOHFW
PDWHULDO� RI� 6ORYHQH� ,VWULD�� FROOHFWHG� E\� PHDQV� RI� ILHOG� ZRUN� DQG� EDVHG� XSRQ� WKH� TXHVWLRQQDLUH� RI� WKH� UHJLRQDO
OLQJXLVWLF� DWODV� RI� )ULXOL� �$6/()�� DQG� WKHQ� FDUWRJUDSKLFDOO\� SUHVHQWHG�� RSHQV� XS� QHZ� GLPHQVLRQV� IRU� 6ORYHQH� DQG
5RPDQFH�GLDOHFWRORJ\��IRU�LW�SURYLGHV�D�SODWIRUP�IRU�IXUWKHU�VWXGLHV�LQ�WKLV�DUHD�

,Q�LWV�HVVHQFH��WKH�$WODV�LV�QR�PRUH�WKDQ�DQ�RSHQ�ERRN�FDOOLQJ�IRU�SKRQHWLF��PRUSKRORJLFDO��VHPDQWLF�DQG��DERYH
DOO��OH[LFDO�VWXGLHV�WR�GHULYH�IURP�LW�DQG�GUDZ�D�QHZ��VFLHQWLILFDOO\�EDVHG��OLQJXLVWLF�SRUWUDLW�RI�6ORYHQH�,VWULD��$�XQLTXH
RSSRUWXQLW\�LV�RIIHUHG�WR�WKH�HW\PRORJLVW�LQ�SDUWLFXODU��ZKR�E\�UHFRQVWUXFWLQJ�ZRUG�RULJLQV�FDQ�DQDO\VH�DQG�UHFRUG�WKH
GLYHUVLW\�RI�,VWULDQ�GLDOHFWV��8VLQJ�FRQFUHWH�H[DPSOHV�H[WUDFWHG�IURP�WKH�VHFWLRQ�RI�WKH�$WODV�GHDOLQJ�ZLWK�IRUHVWU\�DQG
ZRRG�SURFHVVLQJ��WKH�DXWKRU�DWWHPSWV�WR�LOOXVWUDWH�WKH�SKHQRPHQRQ�RI�LQWHUIHUHQFH�IURP�WKH�YLHZSRLQW�RI�QHFHVVLW\�
DQG�RFFDVLRQ�EDVHG�ORDQZRUGV��V\QRQ\PV��GHULYDWLYHV�DQG�FRPSRXQGV�VKH�FDPH�DFURVV�ZKHQ�JOHDQLQJ�WKURXJK�WKH
,VWULDQ�6ORYHQH�$WODV�6'/$�6,�,,�

.H\�ZRUGV��6'/$�6,�,,��,VWULDQ�6ORYHQH�GLDOHFWV��SKHQRPHQRQ�RI�LQWHUIHUHQFH��5RPDQFH�*HUPDQLF�ORDQZRUGV
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(66-���%H]ODM��)������������������������������(WLPR�
ORÊNL�VORYDU�VORYHQVNHJD�MH]LND���,�9���/MXEOMDQD��6$=8�
6'/$�6,� �� &RVVXWWD�� 5��� &UHYDWLQ�� )�� ������������� 6OR�
YHQVNL� GLDOHNWRORÊNL� OHNVLNDOQL� DWODV� VORYHQVNH� ,VWUH� ,�,,�
.RSHU��=DORÌED�$QQDOHV�
6'/$�76� �� &RVVXWWD�� 5�� �������� 6ORYHQVNL� GLDOHNWRORÊNL
OHNVLNDOQL� DWODV� 7UÌDÊNH� SRNUDMLQH�� 7UVW��8QLYHUVLWj� GHJOL
6WXGL�GL�7ULHVWH��6ODYLFD�7HUJHVWLQD�

'RPLQL��6����������9RFDERODULR�IUDVHRORJLFR�GHO�GLDOHWWR

ELVLjF
��%RORJQD��&DSSHOOL�(GLWRUH�
'RULD�� 0��� 1ROLDQL�� &�� �������� *UDQGH� GL]LRQDULR� GHO
GLDOHWWR�WULHVWLQR��7ULHVWH��,O�PHULGLDQR�
.DUQLÞDU�� /�� �������� 'HU� 2ELU�'LDOHNW� LQ� .äUWQHQ�� 'LH
0XQGDUW� YRQ� (EULDFK�2ELUVNR��:LHQ��9HUODJ� GHU�gVWHU�
UHLFKLVFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�
3LURQD�� *�� �������� ,O� QXRYR� 3LURQD�� 9RFDERODULR� IULX�
ODQR��8GLQH��6RFLHWj�)LORORJLFD�)ULXODQD�
5RVDPDQL��(����������9RFDERODULR�JLXOLDQR��7ULHVWH��/LQW�
6WULHGWHU�7HPSV�� +�� �������� 'HXWVFKH� /HKQZ{UWHU� LP
6ORYHQLVFKHQ��:LHVEDGHQ��+DUUDVVRZLW]�
=XGLQL�� '�� �������� 'L]LRQDULR� GHO� GLDOHWWR� PXJOLVDQR�
8GLQH��&DVDPDVVLPD�
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321$=$5-$/1,�35,0(5�,1�6/29$523,61$�2%5$91$9$�)5$=(2/2*,-(

9LGD�-(6(1Ç(.
8QLYHU]D�Y�0DULERUX��)LOR]RIVND�IDNXOWHWD��6,������0DULERU��.RURÊND����

H�PDLO��YLGD�MHVHQVHN#VLRO�QHW

,=9/(Þ(.

%HVHGLOR�REUDYQDYD�SRMHP�SRQD]DUMDOQHJD�SULPHUD�Y� VORYDURVORYQL� WHRULML� LQ� VORYDURSLVQL�SUDNVL��9�RVSUHGMX� VR
L]EUDQL�WHRUHWLßQL�YLGLNL�SULPHUD�Y�VSORÈQLK�LQ�ÈH�SRVHEHM�Y�IUD]HRORÈNLK�VORYDUMLK��SUHGYVHP�UD]ODJD�L]EUDQLK�YLGLNRY
QDPHPEQRVWL�LQ�IXQNFLMVNRVWL��NL�VR�SRQD]RUMHQL�V�NRQNUHWQLPL�SULPHUL�L]�L]EUDQLK�VORYDUVNLK�GHO��,]SRVWDYOMHQL�VWD�GYH
GRPLQDQWQL� IXQNFLML� SRQD]DUMDOQHJD� SULPHUD� �� SRPHQVNRSRMDVQMHYDOQD� LQ� VORYQLßQD� WHU� SRGDQ� SUHGORJ� PHULO� ]D
RFHQR�NDNRYRVWL�VORYDUVNHJD�SRQD]DUMDOQHJD�SULPHUD�

.OMXÞQH�EHVHGH��SRQD]DUMDOQL�SULPHU��OHNVLNRJUDILMD��IUD]HRJUDILMD��VSORÊQL�VORYDU��IUD]HRORÊNL�VORYDU��SRGDWNRYQD
]ELUND

(6(03,�'
862�(�/$�75$77$=,21(�/(66,&2*5$),&$�'(//$�)5$6(2/2*,$

6,17(6,

,O� WHVWR� DIIURQWD� LO� FRQFHWWR� GHOO
HVHPSLR� G
XVR� QHOOD� WHRULD� OHVVLFRORJLFD� H� QHOOD� SUDVVL� OHVVLFRJUDILFD�� ,Q� SULPR
SLDQR�YL�VRQR�JOL�DVSHWWL�WHRULFL�GHOO
HVHPSLR�G
XVR�QHL�GL]LRQDUL�JHUQHULFL�H�IUDVHRORJLFL��LQ�SULPLV�O
LOOXVWUD]LRQH�GHJOL
DVSHWWL� VHOH]LRQDWL� GHOOH� ILQDOLWD
� H� GHOOD� IXQ]LRQH�� UDIILJXUDWL� GD� HVHPSL� FRQFUHWL� WUDWWL� GD� RSHUH� OHVVLFRJUDILFKH
SUHVFHOWH�� 6RQR� VWDWH�PHVVH� LQ� HYLGHQ]D�GXH� IXQ]LRQL�GRPLQDQWL�GHOO
HVHPSLR�G
XVR��GL� VSLHJD]LRQH�FRQFHWWXDOH� H
JUDPPDWLFDOH�� (
� VWDWD� HODERUDWD� OD� SURSRVWD� GL� FULWHULR� SHU� OD� GHILQL]LRQH� GHOOD� TXDOLWD
� GHOO
HVHPSLR� G
XVR� QHOOD
OHVVLFRJUDILD�

3DUROH�FKLDYH��HVHPSL�G
XVR��OHVVLFRJUDILD��IUDVHRJUDILD��GL]LRQDULR�JHQHULFR��GL]LRQDULR�IUDVHRORJLFR��UDFFROWD�GDWL
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3RQD]DUMDOQL� SULPHU� �QHP�� OH[LNRJUDSKLVFKHV� %HL�
VSLHO��DQJO�� LOOXVWUDWLYH�PDWHULDO��H[DPSOH�� MH�SRPHPEQD
SUYLQD� VORYDUMD�� SR� NDWHUL� VH� SRJRVWR� PHUL� QMHJRYD� ND�
NRYRVW��6ORYDURVORYMH�JD�REUDYQDYD�Y�GHILQLFLMVNHP��IRU�
PDOQHP� LQ� WLSRORÊNHP� VPLVOX�� UD]UHÊXMH� PHWRGRORÊND
YSUDÊDQMD�JOHGH�SULGRELYDQMD�MH]LNRYQLK�SRGDWNRY��XSR�
UDEQLK�Y�IXQNFLML�VORYDUVNHJD�SRQD]DUMDOQHJD�SULPHUD� LQ
SRVWDYOMD�NDNRYRVWQD�LQ�NROLNRVWQD�PHULOD��SR�NDWHULK�QDM
VORYDURSLVHF�L]ELUD�PHG�GRVWRSQLPL�MH]LNRYQLPL�SRGDWNL
LQ� MLK� XSRUDEL� Y� SRYH]DYL� V� IXQNFLMVNRVWMR� LQ� QDPHPE�
QRVWMR� VORYDUMD��NL�JD� VHVWDYOMD� �:LHJDQG��������+DUUDV�
������={SIJHQ��������$EHO���������3ULáXMRáH�EHVHGLOR�VH
XNYDUMD� ]� L]EUDQLPL� YLGLNL� SRQD]DUMDOQHJD� SULPHUD� Y
VSORÊQLK� ���� SRJODYMH�� LQ� IUD]HRORÊNLK� VORYDUMLK� ���� SR�
JODYMH��� UD]ODJD� L]EUDQH� YLGLNH� QDPHPEQRVWL� LQ� IXQN�
FLMVNRVWL� WHU� MLK� SRQD]DUMD� V� NRQNUHWQLPL� SULPHUL� L]� L]�
EUDQLK� VORYDUVNLK� GHO�� ��� SRJODYMH� SULQDÊD� UD]PLVOHN� R
QRUPDWLYQL�GLPHQ]LML� SRQD]DUMDOQHJD�SULPHUD�� NL� VH�RG�
UDÌD�Y�PHULOLK�]D�RFHQMHYDQMH�QMHJRYH�NDNRYRVWL�

321$=$5-$/1,�35,0(5�9�63/2Æ1,+�6/29$5-,+

3UHJOHG�L]EUDQH�VORYDURVORYQH�OLWHUDWXUH�L]ND]XMH�UD]�
OLáQR�UD]XPHYDQMH� LQ�SRVOHGLáQR� WLSRORÊNR� UD]OLNRYDQMH
SRQD]DUMDOQHJD�SULPHUD�NRW�VORYDURVORYQHJD�SRMPD��NDU
VH� QDMSUHM� NDÌH� Y� ÊLURNHP� QDERUX� L]UD]RY� ]DQM� �VORY�
�VORYDUVNL��SRQD]DUMDOQL�SULPHU�� �VORYDUVNR��SRQD]DUMDOQR
JUDGLYR��LOXVWUDWLYQR�J���SRMDVQMHYDOQR�J���VORYDUVNL�]JOHG�
SULPHU� UDEH�� VORYDUVND� SRQD]RULWHY�� L]WUÊHN�� QHP�� OH[L�
NRJUDSKLVFKHV� %HLVSLHO�� .RPSHWHQ]��� %HOHJ��� 9HU�
ZHQGXQJV��� $QZHQGXQJV��� .RQWH[WEHLVSLHO�� DQJO�� LOOX�
VWUDWLYH� PDWHULDO�� H[DPSOH��� 9VDNRNUDWQL� SULODVWHN� QDND�
]XMH� QMHJRYR� IXQNFLMVNRVW� SD� WXGL� YUVWR� R]LURPD� L]YRU�
SULPHU� SRQD]DUMD�� SRMDVQMXMH�� LOXVWULUD� HQR�� DOL� YHáEH�
VHGQH�VORYDUVNH�L]WRáQLFH��LQ�VLFHU�WDNR��GD�MLK�SULNDÌH�Y
NRQNUHWQL�� UHDOQL� MH]LNRYQL� UDEL� Y� NRQNUHWQHP�� UHDOQHP
�VR�EHVHGLOQHP� RNROMX�� ,]� QDERUD� L]UD]RY� ]D� SRMHP
VORYDUVNHJD�SRQD]DUMDOQHJD�SULPHUD� MH�EUH]�SR]QDYDQMD
NRQNUHWQLK�VORYDURSLVQLK�SRVWRSNRY�WHÌNR�XYLGHWL��DOL�JUH
]D�SULND]�DYWHQWLáQH�MH]LNRYQH�UDEH�DOL�]D�NRQVWUXNW�VOR�
YDURSLVFD��3UHGYVHP�EL�ELOR�PRÌQR�QDWDQáQHMH� UD]OLNR�
YDWL� PHG� SULPHURP� LQ� ]JOHGRP�� QSU�� SR� DQDORJLML� ]
QHPÊNR� WHUPLQRORJLMR�� NMHU� MH� UDED� L]UD]RY� %HLVSLHO� LQ
%HOHJ�QDáHORPD� UD]OLNRYDOQD��%HLVSLHO� R]��SULPHU� EL�ELO
XVWUH]QLFD� VORYHQVNHPX� L]WUÊNX� �WDNR� 66.-��� NL� MH� NRQ�
VWUXNW� VORYDURSLVFD�� QDVWDO� QD� RVQRYL� QMHJRYH� MH]LNRYQH
NRPSHWHQFH� LQ�DOL� V� VPLVHOQR� XSRUDER� R]�� SUHGHODYR
UD]SRORÌOMLYHJD� MH]LNRYQHJD� JUDGLYD�� àH� Y� VORYDUMX� LOX�
VWULUDPR�DYWHQWLáQR�MH]LNRYQR�UDER��Y�QHVSUHPHQMHQL�RE�
OLNL� ]DMHWR� L]� UD]SRORÌOMLYHJD� VORYDUVNHJD� MH]LNRYQHJD
JUDGLYD��EL�ELOR�VPLVHOQR�JRYRULWL�R�]JOHGX��QHP��%HOHJ��
7DNR� EL� XYHGOL� UD]OLNRYDOQRVW� PHG� L]UD]RPD� SULPHU� LQ
]JOHG��NL�MH�SR�7RSRULÊLáX��������Y�VORYHQÊáLQL�QDM�QH�EL

ELOR��9�QDGDOMHYDQMX� WHJD�EHVHGLOD� MH� L]UD]�SULPHU� XSR�
UDEOMHQ�]D�SRLPHQRYDQMH�VORYDURSLVQHJD�SRMPD�QDVSORK
LQ�QH�UD]OLNRYDOQR�N�L]UD]X�]JOHG�

7LSL�LQ�IXQNFLMH

5D]XPHYDQMH�VORYDUVNHJD�SRQD]DUMDOQHJD�SULPHUD�MH
ODKNR� ÊLUÊH� DOL� RÌMH�� 9� ÊLUÊHP� VPLVOX� JUH� SUHGYVHP� ]D
YUVWH�SULPHUD��NL�SRQD]DUMDMR�VNODGHQMVNH�ODVWQRVWL�L]WRá�
QLFH��QSU��SUHGORÌQD�YH]OMLYRVW�SUL�JODJROVNLK�L]WRáQLFDK��
WLSLáQR�EHVHGQR�RNROMH��NRORNDFLMH��IUD]HRORÊNH�LQ�WHUPL�
QRORÊNH�]YH]H��Y�NDWHULK�MH�L]WRáQLFD�HQD�L]PHG�VHVWDYLQ�
WHU� VWDYáQR� R]�� EHVHGLOQR� UDER� �VNODGHQMVND� YSHWRVW� Y
EHVHGLOQR�RNROMH���0HGWHP�NR�SUYL�GYH�YUVWL�SRQD]DUMDWD
VLVWHPVNR� UDYQLQR� MH]LND� �ODQJXH� Y� SDUDGLJPDWVNHP� LQ
VLQWDJPDWVNHP�R]LUX��� JUH� SUL� WUHWML� ]D� ]UFDOMHQMH�SDUROH
�SULP��+DUUDV��������������0HG�SRQD]DUMDOQR�JUDGLYR�Y
ÊLUÊHP�VPLVOX�Y�QHNDWHULK�WLSLK�NODVLáQLK�WLVNDQLK�VORYDU�
MHY� VRGLMR� ÊH� VOLNRYQR� LQ� JUDILáQR� JUDGLYR�� L]MDYH� LQ�DOL
SULSRYHGL� LQIRUPDQWRY� �WH� SUHGYVHP� Y� GLDOHNWRORÊNLK
VORYDUMLK��� HQFLNORSHGLáQH� LQIRUPDFLMH� UD]OLáQHJD� WLSD�
REVHJD�LQ�REOLNH��NL�SD�Y�WHP�EHVHGLOX�QLVR�REUDYQDYDQH�
2ÌMH�UD]XPHYDQMH�SRQD]DUMDOQHJD�SULPHUD�VH�QDQDÊD�OH
QD�SRQD]RULWHY�VWDYáQH�R]��EHVHGLOQH�UDEH�L]WRáQLFH��NHU
QDM� EL� OH� WD� PHURGDMQR� YSOLYDOD� QD� XVWUH]QR� VHPDQWL�
]DFLMR� L]WRáQLFH�� 1DYHGEH� NRORNDFLM�� SUHGYVHP� SD� IUD�
]HRORÊNLK� LQ� WHUPLQRORÊNLK� ]YH]� WH� IXQNFLMH� QH� RSUDY�
OMDMR�� VDM� JUH� ]D� MH]LNRYQRVLVWHPVNH� OHNVLNDOQH� HQRWH� ]
ODVWQR�VHPDQWLNR��SULP��={SIJHQ��������

1DPHPEQRVW�SRQD]DUMDOQHJD�SULPHUD�MH�WRUHM�Y�WHP�
GD� GRSROQMXMH� VORYQLáQH�� SRPHQVNR�SUDJPDWLáQH� LQ� VL�
FHUÊQMH�YUVWH�QDYHGE�N�VORYDUVNL� L]WRáQLFL�LQ�XSRUDEQLNX
QXGL� GRGDWQH� SRGDWNH� JOHGH� IRUPDOQR�VNODGHQMVNLK� LQ
SRPHQVNR�SUDJPDWLáQLK� ODVWQRVWL� L]WRáQLFH�� 3RVOHGLáQR
VH�PX� SULSLVXMHWD� GYD� QDáHOQD� YLGLND� IXQNFLMVNRVWL�� GH�
VNULSWLYQL�LQ�QRUPDWLYQL� �:LHJDQG��������+DUUDV��������
'HVNULSWLYQRVW� VH� NDÌH� Y� VRRGQRVQL� SRYH]DQRVWL� SRQD�
]DUMDOQHJD� SULPHUD� ]� RVWDOLPL� VHVWDYLQDPL� VORYDUVNHJD
VHVWDYND��SUHGYVHP�V�SRPHQVNLPL�QDYHGEDPL��QRUPDWLY�
QRVW� SD� Y� REOLNRYDQMX� PHULO�� SRWUHEQLK� ]D� REOLNRYDQMH
NYDOLWHWQHJD� SRQD]DUMDOQHJD� SULPHUD�� WRUHM� WDNHJD�� NL
ODKNR�SRVOHGLáQR�PHURGDMQR�SUHGVWDYOMD� MH]LNRYQR�QRU�
PR��9�VORYDURSLVQL�SUDNVL�SUHYODGXMH�GHVNULSWLYQD�QDYH�
]DQRVW� SULPHUD� QD� VLQWDJPDWLáQH� LQ� VHPDQWLáQR�SUDJ�
PDWLáQH� VORYDUVNH� QDYHGEH�� L]� áHVDU� L]KDMDWD� QMHJRYD
VORYQLßQD�LQ�SRPHQVNRSRMDVQMHYDOQD�IXQNFLMD��=DGQMD�MH
SRPHQVNRGRORßHYDOQD� �SULP��+XPDU�������� DOL� SRPHQ�
VNRUD]OLNRYDOQD���WD�MH�QDMEUÌ�SUHYODGXMRáD��VDM�MH�JOHGH
QD� QDáHOQR� NRPSOHNVQRVW� OHNVLNDOQLK� SRPHQRY� SRQD�
]DUMDOQL� SULPHU� SRJRVWR� Y� IXQNFLML� UD]GYRXPOMDQMD� YHá�
SRPHQVNLK� L]WRáQLF� R]�� Y� IXQNFLML� UD]OLNRYDQMD�PRÌQLK
SRPHQVNLK� RGWHQNRY�� 7XGL� Y� JRYRULFL� SURWRWLSVNH� VH�
PDQWLNH� QDVWRSD� SRQD]DUMDOQL� SULPHU� Y� SRPHQVNRSR�
MDVQMHYDOQL� IXQNFLML�� SULPHUL� QDM� EL� ELOL� QDQL]DQL� Y� ]D�
SRUHGMX� RG� QDMEROM� SURWRWLSLáQHJD� SUHNR� PDQM� WLSLáQLK
GR� PRUHELWQLK� SULPHURY� QHSURWRWLSLáQH� �PHWDIRULáQH�
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UDEH�L]WRáQLFH��-HKOH���������SUL�áHPHU�JUH�SUDY]DSUDY�]D
UD]SRQ� PHG� SRPHQVNRGRORáHYDOQR� LQ� SRPHQVNRUD]�
OLNRYDOQR� IXQNFLMR�� .RQáQR� SRQD]DUMDOQL� SULPHU� ODKNR
WXGL� QDGRPHÊáD� VHPDQWLáQR�SUDJPDWLáQH� QDYHGEH�� SR
+XPDU�������������JUH�]D�SVHYGRUD]ODJDOQR�IXQNFLMR�

0HWRGH

3RPHPEHQ� YLGLN� SRQD]DUMDOQHJD� SULPHUD� MH� YSUDÊD�
QMH� QMHJRYH� DYWHQWLáQRVWL� R]�� QHDYWHQWLáQRVWL� LQ� V� WHP
YSUDÊDQMH�YLURY�WHU�PHWRG��SR�NDWHULK�VH�SULGRELYDMR�VOR�
YDUVNR� UHOHYDQWQL� MH]LNRYQL� SRGDWNL�� 1DáHORPD� VR� VH�
VWDYOMDOFX� VORYDUMD� QD� YROMR� QDVOHGQMH� PRÌQRVWL� �SRVD�
PLáQR�DOL�Y�NRPELQDFLML���]DMHPDQMH�SRGDWNRY�L]�REVWR�
MHáLK� VORYDUVNLK� YLURY�� REOLNRYDQMH� SULPHURY� QD� RVQRYL
ODVWQH� MH]LNRYQH� NRPSHWHQFH�� DQNHWLUDQMH� LQIRUPDQWRY�
XSRÊWHYDQMH�VORYDUVNHJD�JUDGLYD� LQ�]DMHPDQMH�SRGDWNRY
L]� EHVHGLOQLK� NRUSXVRY� �%HUJHQKROW]�� 0XJGDQ�� �����
������

=DJRYRUQLNL� DYWHQWLáQLK� SRQD]DUMDOQLK� SULPHURY
�]JOHGRY� SR� ]JRUDM� SUHGODJDQL� WHUPLQRORJLML�� VR� ELOL� R]�
VR� SUHGYVHP� VORYDURSLVFL�� NL� VH� ]DY]HPDMR� ]D� PDNVL�
PDOQR� VWRSQMR� GRNXPHQWLUDQRVWL� VORYDUVNHJD� MH]LNRY�
QHJD�JUDGLYD��QSU��3OHWHUÊQLN��66.-��GLDOHNWRORÊNL�VORYDUML
Y�VORYHQVNHP�SURVWRUX���9�QRYHMÊHP�áDVX�L]KDMD�]DKWHYD
SR�DYWHQWLáQRVWL�L]�NURJRY��NL�]DJRYDUMDMR�VWDOLÊáH��GD�VR
HGLQL� YHURGRVWRMQL� VORYDUVNL� YLUL� REVHÌQL� WHU� SRGURáQR�
SUHQRVQLÊNR�LQ�IXQNFLMVNR�XUDYQRWHÌHQL�EHVHGLOQL�NRUSXVL
�SULP��]D� VORYHQÊáLQR�/RJDU��*RUMDQF�������� ]D� VORYHQ�
VNR� IUD]HRORJLMR� *DQWDU�� ������� =DJRYRUQLNL� NRQVWUX�
LUDQLK�� WM��QHDYWHQWLáQLK�SULPHURY� �L]WUÊNRY�SR� VORYHQVNL
WHUPLQRORJLML�� VR� RELáDMQR� VHVWDYOMDOFL� XáQLK� VORYDUMHY�
3UHGQRVW�WDNLK�SULPHURY�QDM�EL�ELOD�Y�WHP��GD�VR��ODKNR�
NUDMÊL� LQ� MLK� MH� Y� VORYDUMX� ]DWR� ODKNR� YHá�� GD� VR� ODKNR
VLVWHPDWLáQR� LQ� GRVOHGQR� SULODJRMHQL� SRWUHEDP� SUHGYL�
GHQHJD�XSRUDEQLND�WHU�GD�MLK�ODKNR�VORYDURSLVHF�REOLNXMH
WDNR�� GD� ER� ]� QMLPL� RSWLPDOQR� SRQD]RULO� �VXEMHNWLYQR�
L]EUDQH� VORYQLáQH�� VLQWDJPDWVNH� LQ� SRPHQVNR�SUDJPD�
WLáQH� ODVWQRVWL� L]WRáQLFH�� =DJRYRUQLNL� NRQVWUXLUDQLK� SUL�
PHURY� WUGLMR� WXGL��GD� VR� L]NOMXáQR�NRUSXVQR�SULGREOMHQL
MH]LNRYQL� SRGDWNL� QHUHGNR� NRQWHNVWXDOQR� LQ� OHNVLNDOQR
SUH]DKWHYQL� ]D� XSRUDEQLND� GRORáHQLK� WLSRY� VORYDUMHY
�SUHGYVHP� XáQLK� VORYDUMHY�� WHU� GD� YVHEXMHMR� SUHYHá
HQFLNORSHGLáQLK� LQ� ]DWR� VORYDUVNR�PDQM� UHOHYDQWQLK� LQ�
IRUPDFLM�� *OHGH� QD� SUHGYLGHQH� SUHGQRVWL� LQ� SRPDQM�
NOMLYRVWL� DYWHQWLáQLK� R]�� QHDYWHQWLáQLK� SULPHURY� MH� RáLW�
QR��GD�VH�MH�R�QMLKRYHP�WLSX��YUVWL� LQ�ÊWHYLOX�WUHED�RGOR�
áDWL�VNODGQR�V�WLSRP�VORYDUMD��SUHGYLGHQLP�XSRUDEQLNRP
LQ�PHGLMHP�

3UL� VHVWDYOMDQMX� GYRMH]LáQLK� VORYDUMHY� LPD� VORYDUR�
SLVHF� JOHGH� SULPHURY� QDVOHGQMH� PRÌQRVWL�� NRQVWUXLUDQH
SULPHUH�ODKNR�EUH]�VSUHPHPE�SUHYHGH�Y�VORYDUVNL�FLOMQL

MH]LN�� FLWDWH� L]� OLWHUDUQLK� GHO� ODKNR� SUHYHGH� VDP� DOL
XSRUDEL�SUHYRGH� OLWHUDUQLK� GHO�� L]� NDWHULK� SULPHU� L]YLUD�
áH� WL�REVWDMDMR��7X� VH�RGSLUD�GRGDWQL�SUREOHP�� WHPHOMHá
QD� PRÌQLK� VWUDWHJLMDK� SUHYDMDQMD�� QHNDWHUH� QDPUHá
SUHYDMDOFD� QDYDMDMR� N� VORJRYQLP� LQ� VOLNRYQR�PHWDIR�
ULáQLP�UD]OLNDP�PHG�L]YLUQLNRP�LQ�SUHYRGRP��/XEHQVN\
LQ�0F6KDQH� ������������]DWR�]D�SULPHUH�Y�GYRMH]LáQLK
VORYDUMLK�SUHGODJDWD�W��L��VREHVHGLOQH�SUHYRGH��FRQWH[WXDO
WUDQVODWLRQV���7L�SUL� LVNDQMX�SUHYRGQH�XVWUH]QLFH�N� L]WRá�
QLFL� RPRJRáDMR� XSRÊWHYDQMH� NRQWHNVWXDOQRVWL� LQ� WDNR
RSWLPLUDMR� VORYDUVNL� SULND]� PRÌQLK� SRPHQVNLK� LQ�DOL
VORJRYQLK� RGWHQNRY� EHVHGMD� Y� REHK� VORYDUVNLK� MH]NLK�
9VHNDNRU� SD� WXGL� WX� YHOMD�� GD� R� WLSX�� YUVWL� LQ� ÊWHYLOX
SULPHURY�RGORáDMR�WLS�VORYDUMD��SUHGYLGHQL�XSRUDEQLN� LQ
PHGLM�

321$=$5-$/1,�35,0(5�,1�)5$=(2/2*,-$

3RGREQR�NRW�SRQD]DUMDOQL�SULPHU�YHOMD�WXGL�VORYDUVND
REUDYQDYD� IUD]HRORJLMH� ]D� SRPHPEQR� PHULOR� SUL� RFH�
QMHYDQMX�YHURGRVWRMQRVWL�LQ�VWURNRYQH�NDNRYRVWL�VSORÊQLK
VORYDUMHY���1DáHOQR�SRMPRYDQMH� IUD]HRORJLMH� SUL� WHP� MH
GYRMQR�� WUDGLFLRQDOQR� MH� IUD]HRORJLMD� UD]XPOMHQD� SUHG�
YVHP� NRW� VHVWDYQL� GHO� VORYDUVNHJD� SRQD]DUMDOQHJD
JUDGLYD�N� L]WRáQLFDP��NL�VR� IUD]HPVNH�VHVWDYLQH� LQ� WDNR
QHSRVUHGQR�QH�YSOLYD�QD�VORYDUVNR�PDNURVWUXNWXUR��WDNR
QSU�� 66.-� LQ� ÊWHYLOQL� VSORÊQL� GYRMH]LáQL� VORYDUML� V� VOR�
YHQÊáLQR���1DVSURWQR�VR� IUD]HPL� ODKNR�REUDYQDYDQL�NRW
VDPRVWRMQH�YHáEHVHGQH�SRLPHQRYDOQH�HQRWH�V�VWDWXVRP
OHNVHPD�� WRUHM� NRW� MH]LNRYQRVLVWHPVNL� GHO� EHVHGLÊáD�
1DYHGED�VORYDUVNH�REOLNH�IUD]HPD�Y�VNORSX�VORYDUVNHJD
VHVWDYND�N�HQREHVHGQL�L]WRáQLFL��NL�MH�VHVWDYLQD�IUD]HPD�
MH� Y� WHP� SULPHUX� PLNURVWUXNWXUQD� UD]ÊLULWHY� VORYDUVNH
PDNURVWUXNWXUH�� 5D]OLNRYDQMH� Y� VWDWXVQHP� SRMPRYDQMX
IUD]HRORJLMH�SRVOHGLáQR�VSUHPLQMD�VWDWXV�SRQD]DUMDOQHJD
SULPHUD�� Y� SUYHP� SULPHUX� MH� IUD]HP� L]HQDáHQ� V� SR�
QD]DUMDOQLP�SULPHURP��Y�GUXJHP�SULPHUX� VORYDUVND�QD�
YHGED� IUD]HPD� NRW� OHNVLNDOQRVLVWHPVNH� HQRWH� VDPD� SR
VHEL� ]DKWHYD� LQ�DOL� SUHGYLGHYD� SRQD]DUMDOQL� SULPHU�� WM�
SRQD]RULWHY� UDEH�� 9� QDGDOMHYDQMX� VH� UD]PLVOHN� QDQDÊD
QD�]DGQMH�UD]XPHYDQMH�IUD]HRORJLMH�Y�VORYDUMX�

8JRWRYLWYH��NL�VH�QDQDÊDMR�QD�SRQD]DUMDOQL�SULPHU�QD
VSORÊQR� �SULP�� SRJO�� ���� SUDYLORPD� YHOMDMR� WXGL� ]D� IUD�
]HRORJLMR�� IUD]HRORÊNL� SULPHU� SRNULYD� VORYQLáQR� LQ� SR�
PHQVNRSRMDVQMHYDOQR�IXQNFLMR��,]EUDQ�QDM�EL�ELO�WDNR��GD
EL� SRQD]DUMDO� ]JUDGEHQH� ODVWQRVWL� IUD]HPD� YNOMXáQR� ]
YDULDQWQRVWMR� IUD]HPVNLK� VHVWDYLQ� LQ�DOL� DOWHUQDWLYQLPL
OHNVLNDOQLPL�]DSROQLWYDPL�]XQDMIUD]HPVNLK�YH]OMLYRVWQLK
GRORáLO� WHU�RELáDMQR�EHVHGLOQR�UDER�Y�SRPHQVNLK� LQ�RE�
OLNRVORYQR�VNODGHQMVNLK�R]LULK��KNUDWL� SD�QH�EL� VPHO� ELWL
SUH]DKWHYHQ� JOHGH� GRGDWQLK� GRPR]QDQVNR�HQFLNORSH�
GLáQLK�YVHELQ��SULP��:RWMDN��������������=DGQMD�]DKWHYD

� 3ULP��+XPDU� ������������ �)UD]HRORJLMD�GRORáD�SRPHPEQRVW��YUHGQRVW� LQ�XSRUDEQRVW�YVDNHJD� VSORÊQHJD� VORYDUMD� ����� VDM� MH�RG� WHJD�
NROLNR�ID]HRORJHPRY�MH�Y�VORYDUMX�SULND]DQLK��RGYLVQD�YHáMD�DOL�PDQMÊD�LQIRUPDWLYQRVW�VSORÊQHJD�DOL�SUHYRGQHJD�VORYDUMD��
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MH� QDáHORPD� YSUDÊOMLYD�� àH� QDM� EL� IUD]HRORJLMD� SRXGDU�
MHQR� L]ND]RYDOD� NXOWXUQRVSHFLILáQH� ]QDáLOQRVWL� RNROMD
MH]LND��áLJDU�VHVWDYQL�GHO�MH��NDNRU�]DWUMXMH�WUDGLFLRQDOQD
IUD]HRORÊND� YHGD�� MH� EUH]� GRGDQLK� QDYHGE� HQFLNORSH�
GLáQLK� SRGDWNRY� VORYDUVNR� QH� PRUHPR� RSWLPDOQR� SUL�
ND]DWL��ÉH�SRVHEHM�WR�YHOMD�]D�VORYDUVNL�SULND]�UHJLRQDOQR
RPHMHQH� LQ�DOL�QDUHáQH� IUD]HRORJLMH��3ULP��]�]QDNRP�«
XYHGHQR�QDYHGER� HQFLNORSHGLáQH� LQIRUPDFLMH� Y� VORYDU�
VNL� SUHGVWDYLWYL� VORYHQVNLK� LVWUVNLK� JRYRURY� �0DUF� %UD�
WLQD�� ������� NL� MH� ]D� QHSR]QDYDOFD� LVWUVNLK� JRYRURY� QH�
SRJUHÊOMLYD�


±L�WLW� Qt� 
EL�Ol� *KLWLW� QD� ELOH+� 
]HPOMR� SRGHOMHYDWL� ]
YOHáHQMHP�VODPLF
�«�ËUHEDQMH�PHG�NUDMÊLPL� LQ�GDOMÊLPL
SDOLáLFDPL�VODPLFDPL�� 7LVWL�� NL� MH� SRYOHNHO� GDOMÊR� VOD�
PLFR�� MH� �]PDJDO��� WLVWL� SD�� NL� MH� SRWHJQLO� NUDMÊR�� MH� L]�
JXELO�� 9áDVLK� MH� QDPUHá� YHOMDOR�� GD� VWD� VL� VWUDQNL�� WM�
QDMHPQLN�]HPOMH�YLQRJUDGD� LQ�QDMHPRGDMDOHF��GHOLOL�SUL�
GHOHN�� SUL� áHPHU� MH� PRUDO� QDMHPRGDMDOHF� SULVSHYDWL
JQRMLOR�� àH� MH� ÌHOHOD� HQD� VWUDQND� SUHNLQLWL� VRGHORYDQMH�
VH� MH�SRJRGED�DYWRPDWLáQR�SUHNLQLOD��3ULGHOHN�SD� VWD� VL
VWUDQNL� UD]GHOLOL� WDNR�� GD� VWD� ÌUHEDOL� ]D� SDUQR� R]�� QH�
SDUQR� YUVWR� QSU�� WUW�� VDM� EL� VL� VLFHU� ODKNR� HQD� VWUDQND
SULODVWLOD�EROMÊH�YUVWH�R]��EROMÊL�SULGHOHN�

.DNRU�VSORÊQD�UD]SUDYD�R�VORYDUVNHP�SRQD]DUMDOQHP
SULPHUX�MH�WXGL�UD]PLVOHN�R�IUD]HRORÊNHP�SRQD]DUMDOQHP
SULPHUX� SRJRVWR� NRQWUDVWLYQH� QDUDYH�� 'REURYRO
VNLM
������� ]DVWRSD� VWDOLÊáH�� GD� QDM� SULPHUL� QDáHORPD� L]KD�
MDMR� L]� DYWHQWLáQLK� NRQWHNVWRY�� QMLKRY� QDPHQ� MH� SRWU�
MHYDQMH� GRPQHY� HNYLYDOHQWQRVWL� LQ� SRQD]DUMDQMH� UHDOQH
IUD]HRORÊNH� UDEH��� 9HQGDU� YVL� DYWHQWLáQL� NRQWHNVWL� QLVR
SULPHUHQ� YLU� VORYDUVNHJD� IUD]HRORÊNHJD� SRQD]DUMDOQHJD
JUDGLYD��ÊH�SRVHEHM��NHU�YVHEXMHMR�UD]QROLNH�IUD]HRORÊNH
YDULDQWH� LQ� SUHQRYLWYH�� NL� RWHÌXMHMR� DOL� FHOR� RQHPR�
JRáDMR�SUHYHGOMLYRVW�LQ�V�WHP�VORYDUVNR�SUHGVWDYLWHY�PH�
GMH]LNRYQLK� HNYLYDOHWQRVWQLK� UD]PHULM�� 6SUHMHPOMLYH� QDM
EL� ELOH� �YDULDQWH� Y� RNYLULK� XVXVD��� WRUHM� WDNH�� NL� QH
SUHVWRSDMR�SUDJD�WROHUDQWQRVWL�JOHGH�QD�MH]LNRYQR�QRUPR
�'REURYRO
VNLM�� ������ ������ PHGWHP� NR� HQNUDWQH�� NUH�
DWLYQH� SUHQRYLWYH� QLVR� SULPHUQR� MH]LNRYQR� JUDGLYR� ]D
SRQD]DUMDOQL�SULPHU��NHU�QH�]UFDOLMR�WLSLáQRVWL�SRPHQD�LQ
UDEH� VORYDUVNH�REOLNH� IUD]HPD��SUHGYVHP�SD�QLVR� DGHN�
YDWQR�SUHYHGOMLYH�

9VHNDNRU� VH� RE� WHP� RGSLUD� YSUDÊDQMH�� NDM� JRYRUHF
QHNHJD� MH]LND� ÊH� REáXWL� NRW� RELáDMQR�� áHSUDY�YDULDQWQR
UDER�� LQ� NMH� VH� ]DáQH� SRGURáMH� NUHDWLYQRVWL� LQ� LQR�
YDWLYQRVWL��=JROM�VWDWLVWLáQL�SRGDWHN�R�SRJRVWQRVWL�UDEH��NL
JD�]DJRWDYOMDMR�NRUSXVQR�SULGREOMHQL� MH]LNRYQL� SRGDWNL�
QL�GRYROM�]DQHVOMLY�SRND]DWHOM�RELáDMQRVWL�Y�MH]LNX��VDM�MH
]QDQR�� GD� VWRSQMD� SRJRVWQRVWL� UDEH� LQ� VWRSQMD� SR]QD�

YDQMD�SUL�JRYRUFLK�QH�VRYSDGDWD�YHGQR�R]��DYWRPDWLáQR
�-HVHQÊHN���������3ROHJ�WHJD�MH�Y�JRYRUMHQHP�MH]LNX�ÊWH�
YLOR� YDULDQW� LQ� SUHQRYLWHY� ÊH� YLÊMH� NRW� Y� ]DSLVDQLK� EH�
VHGLOLK�� NDNRU� XJRWDYOMD�0DUF� %UDWLQD� ������� ]D� LVWUVNR
QDUHáQR�IUD]HRORJLMR�

6ORYDURSLVHF� LPD� RE� QDÊWHWLK� YSUDÊDQMLK� GYH� PRÌ�
QRVWL�� 3UYD� MH� SUHGYVHP� WHRUHWLáQD�� ODKNR� VH� RGSRYH
QDYDMDQMX�PDQM�IUHNYHQWQH�YDULDQWQRVWL�WHU�]D�IUD]HRORÊNL
SRQD]DUMDOQL� SULPHU� L]ELUD� PHG� EHVHGLOQLPL� UHDOL]D�
FLMDPL� W�� L�� VORYDUVNH�REOLNH� IUD]HPD� �NL�SD� MH�SUDY� WDNR
ODKNR�YDULDQWQD���3UREOHP�WDNHJD�RGORáDQMD�MH�Y�WHP��GD
VR� IUD]HRORÊNH�]YH]H�Y� UHDOQL� MH]LNRYQL� UDEL�PDQM� XVWD�
OMHQH��NRW�VH�Y�IUD]HRORÊNL�WHRULML�SUHGYLGHYD��ÉH�SRVHEHM
WHÌDYQR� MH� WRYUVWQR�RGORáDQMH�� áH�JUH� ]D� MH]LN�� NL� QLPD
HPSLULáQR� SUHYHUMHQHJD� LQYHQWDUMD� VWDQGDUGQH� IUD]HR�
ORJLMH� �QSU�� VORYHQÊáLQD��� DOL� áH� JUH� ]D� VORYDUVNR� RE�
UDYQDYR� QDUHáQH� IUD]HRORJLMH�� NL� WHPHOML� QD� ]ELUDQMX
IUD]HRORÊNHJD�JUDGLYD�SUL� �RELáDMQR�PDORÊWHYLOQLK��LQIRU�
PDQWLK��� 'UXJD� PRÌQRVW� MH�� GD� YDULDQWH� YNOMXáL� PHG
SRQD]DUMDOQR�JUDGLYR�N�VORYDUVNL��DOL�SUHYODGXMRáL��REOLNL
IUD]HPD��9� YVDNHP�SULPHUX� SD�PRUD� ELWL� RGORáLWHY� SR�
YH]DQD� ]� QDPHPEQRVWMR� VORYDUMD� LQ� SRVOHGLáQR� V� IXQN�
FLMVNRVWMR� SULPHUD�� SUYD�PRÌQRVW� VH� ]GL� SULPHUQHMÊD� ]D
HQR��LQ�GYRMH]LáQH�XáQH�VSORÊQH�DOL�IUD]HRORÊNH�VORYDUMH�
NDWHULK� SULPDUQL� QDPHQ� MH� QRUPLUDQMH� IUD]HRORJLMH�
GUXJD� ]D� VSORÊQH� LQ� IUD]HRORÊNH� VORYDUMH� VWDQGDUGQHJD
MH]LND� WHU� ]D� QDUHáQH� VSORÊQH� LQ� IUD]HRORÊNH� VORYDUMH�
NDWHULK� SULPDUQL� QDPHQ� MH� LQYHQWDUL]DFLMD� LQ� GRNXPHQ�
WDFLMD�IUD]HRORJLMH�

3UDNVD�Y�VORYDUMLK

)UD]HRORÊNL� VORYDUML�� SUHGYVHP� GYRMH]LáQL�� VH� JOHGH
SRQD]DUMDOQLK� SULPHURY� ELVWYHQR� UD]OLNXMHMR�� 1HNDWHUL
SRQD]DUMDOQHJD� JUDGLYD� VSORK� QH� QDYDMDMR�� Y� GUXJLK
QDMGHPR� NUDWNH� LQ� L]PLÊOMHQH� SULPHUH�� NL� SD� YHáLQRPD
QH�]DGRÊáDMR�]D�SRQD]RULWHY�NRQWHNVWXDOQR�XVWUH]QH�IUD�
]HRORÊNH�UDEH��QHNDWHUL�QDYDMDMR�NUDMÊH�DOL�GDOMÊH�FLWDWH�L]
OLWHUDUQLK� LQ�DOL� PHGLMVNLK� EHVHGLO� Y� L]KRGLÊáQHP� LQ
FLOMQHP�VORYDUVNHP�MH]LNX��QDMGHPR�SD�WXGL�NRPELQDFLMR
OLWHUDUQLK� FLWDWRY� LQ� NRQVWUXLUDQLK� SULPHURY� Y� REHK� MH�
]LNLK� �SULP��/XEHQVN\��0F6KDQH��������9�XáQLK� VORYDU�
MLK�SUHYODGXMHMR�NRQVWUXLUDQL�LQ�DOL�L]PLÊOMHQL��WRUHM�QHDY�
WHQWLáQL� SULPHUL�� NHU� QDM� EL� ELOL� Y� NODVLáQLK� WLVNDQLK� VOR�
YDUMLK� NOMXE� XJRWRYOMHQLP� SRPDQMNOMLYRVWLP� XVWUH]QHMÊL
]DUDGL� RPHMHQHJD� REVHJD� VORYDUVNHJD� VHVWDYND�� PHWHP
NR� VORYDUML� YHáMHJD� REVHJD� GDMHMR� SUHGQRVW� DYWHQWLáQLP
SULPHURP� L]� OLWHUDUQLK� EHVHGLO�� ÊH� SRVHEHM�� áH� WL� VR�
YSDGDMR�V�SUHYRGL�Y�FLOMQHP�VORYDUVNHP�MH]LNX�

� .RQVWUXLUDQH�� W�M�� QHDYWHQWLáQH� SULPHUH� IUD]HRORÊNH� UDEH� 'REURYRO
VNLM� GRSXÊáD� OH�� áH� Y� EHVHGLOQLK� NRUSXVLK� XVWUH]QLK� SULPHURY� QL
PRJRáH�QDMWL�

� 3ULP�� UD]SUDYR�R� L]ELUL� LQ� SRGREL� QDUHáQHJD�JRYRUFD�� NL� MH� SULPHUHQ�]D� LQIRUPDQWD� SUL� ]ELUDQMX� QDUHáQHJD� IUD]HRORÊNHJD� JUDGLYD�Y
0DUF�%UDWLQD��������
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9�QDGDOMHYDQMX�MH�SUHGVWDYOMHQD�PRÌQD�SUDNVD�QDYD�
MDQMD� SRQD]DUMDOQHJD� SULPHUD�� LQ� VLFHU� QD� VQRYL� HQR�
MH]LáQHJD� IUD]HRORÊNHJD� VORYDUMD� �&&',�� ������� YHáMH�
]LáQH�IUD]HRORÊNH�SRGDWNRYQH�]ELUNH��(3+5$6��������LQ
RVQXWND�HQRMH]LáQHJD�GLDOHNWDOQHJD� VORYDUMD� �0DUF�%UD�
WLQD�� ������� 9� SUYLK� GYHK� SULPHULK� JUH� ]D� WLS� XáQHJD
VORYDUMD�R]��SULSRPRáND��QDPHQMHQHJD�SUHGYVHP�WXMHMH�
]LáQHPX�XSRUDEQLNX�LQ�UDEL�Y�UHFHSWLYQLK��SURGXNWLYQLK
LQ� XáQLK� NRQWHNVWLK�� WRUHM� SDVLYQL� LQ� DNWLYQL� UDEL�
1DYDMDP�MX�NRW�SULPHU�PRÌQH�SUDNVH�JOHGH�NRUHODFLMVNLK
RGQRVRY� PHG� SRQD]DUMDOQLP� SULPHURP� LQ� GUXJLPL� QD�
YHGEHQLPL� VHVWDYLQDPL� VORYDUVNHJD�VHVWDYND� �SULP�SRJO�
����9�&&',�VH�SULPHUL�QDYH]XMHMR�QD�SRPHQVNR�UD]ODJR�
NL� MH� REOLNRYDQD� WDNR�� GD� SUDYLORPD� YVHEXMH� UD]OLáQH�
SUHGYVHP� SUDJPDWLáQH� LQ� VORYQLáQH� NRPHQWDUMH�� Y� SR�
GDWNRYQL� ]ELUNL� (3+5$6� SD� SULPHUL� VLVWHPDWLáQR� SRQD�
]DUMDMR� YUVWR� HNVSOLFLWQR� UD]OLNRYDQLK� WLSRY� QDYHGE� N
SRVDPH]QHPX� IUD]HPX��3UL�0DUF�%UDWLQD� ������� JUH� ]D
RVQXWHN� IUD]HRORÊNHJD� VORYDUMD� VORYHQVNLK� LVWUVNLK�JRYR�
URY��QDPHQMHQHJD�SUHGYVHP�LQYHQWDUL]DFLML�LQ�GRNXPHQ�
WDFLML�QDUHáQHJD�IUD]HRORÊNHJD�JUDGLYD�

3RQD]DUMDOQL�SULPHU�Y�&ROOLQV�&REXLOG�'LFWLRQDU\
RI�,GLRPV��&&',�������

&&',�MH�SUYL�DQJOHÊNL�IUD]HRORÊNL�VORYDU��Y�NDWHUHP�VR
SRQD]DUMDOQL�SULPHUL� L]NOMXáQR�NRUSXVQHJD� L]YRUD��8SR�
UDEOMHQ� MH� ELO� DQJOHÊNL� EHVHGLOQL� NRUSXV� 7KH� %DQN� RI
(QJOLVK�� NL� MH� Y� áDVX� ]DMHPDQMD� IUD]HRORÊNLK� SRGDWNRY
REVHJDO� ����PLOLMRQRY�EHVHG�EULWDQVNH� LQ� DPHULÊNH� DQ�
JOHÊáLQH� L]� UD]QRYUVWQLK� EHVHGLO�� 1HNDWHUL� GYRPLMR� Y
RSWLPDOQRVW� NRUSXVQH� PHWRGH� SULGRELYDQMD� VORYDUVNR
UHOHYDQWQLK� IUD]HRORÊNLK� SRGDWNRY�� 7DNR� &RZLH� ������
�����RSR]DUMD�QD�RSRPER�XUHGQLNRY�&&',��GD�SULEOLÌQR
WUHWMLQD� ]DMHWLK� IUD]HPRY� L]ND]XMH� UHODWLYQR� QL]NR� VWRS�
QMR� SRJRVWQRVWL� LQ� SUL� WHK� ODKNR� QDVWDQHMR� WHÌDYH� SUL
LVNDQMX� XVWUH]QLK� EHVHGLOQLK� SULPHURY� UDEH�� 3ROHJ� WHJD
VR� NRUSXVQL� SULPHUL� QDáHORPD� GDOMÊL�� SUHGYVHP� ]DUDGL
MDVQHMÊH�SRQD]RULWYH�EHVHGQHJD�R]��EHVHGLOQHJD�RNROMD�
Y� NDWHUHP� IUD]HP� QDVWRSD�� ]DUDGL� áHVDU� VH� Y� WLVNDQHP
VORYDUMX�QXMQR�]PDQMÊD� ÊWHYLOR�SULPHURY��7DNR�VH�PRUD
VHVWDYOMDOHF� VORYDUMD�RGORáDWL�PHG�YHáMLP�ÊWHYLORP�NUDM�
ÊLK� SULPHURY�� V� áLPHU� SUHSXÊáD� L]ELUR� XVWUH]QHJD� SUL�
PHUD�XSRUDEQLNX�� LQ�PHG�PDQMÊLP�ÊWHYLORP�GDOMÊLK�SUL�
PHURY�� V� áLPHU� SD� SRJRVWR� VXJHULUD� SRVSORÊLWYH� DOL� SR�
HQRVWDYOMDQMD�JOHGH�SRPHQD�LQ�UDEH�IUD]HPD�

$OWHUQDWLYQD�PRÌQRVW� MH� YNOMXáHYDQMH� IUD]HPD�Y� SR�
PHQVNR� UD]ODJR�� 1DYHGEH� SULPHURY�� NL� ML� VOHGLMR�� VR� V
WHP�GHORPD�UD]EUHPHQMHQH�LQ�VH�ODKNR�RVUHGRWRáDMR�QD
SRQD]RULWHY� GRGDWQLK� ODVWQRVWL� DOL� SRVHEQRVWL� JOHGH� QD
SRPHQ�LQ�UDER� IUD]HPD��QSU��QD�SRQD]RULWHY�NRQWHNVWX�
DOQHJD�RNROMD� �SULP� VO�� ��� DOL� QD�SRQD]RULWHY� VORYQLáQLK
]QDáLOQRVWL� Y� VPLVOX�PRÌQHJD� SRVDPRVWDOMHQMD� IUD]HPD
�SULP�� VO�� ��� R]�� SRQD]RULWHY� YDULDELOQRVWL� SRVDPH]QLK
IUD]HPVNLK�VHVWDYLQ��SULP��VO�����

6O�� ��� 6ORYDUVNL� VHVWDYHN� N� L]WRàQLFL� EXLOG� EULGJHV
�&&',��
)LJ�� ��� 'LFWLRQDU\� DUWLFOH� IRU� WKH� HQWU\� EXLOG� EULGJHV
�&&',��

6O�����6ORYDUVNL�VHVWDYHN�N� L]WRàQLFL�JLYH� WKH�JUHHQ� OLJKW
�&&',��
)LJ�� ��� 'LFWLRQDU\� DUWLFOH� IRU� WKH� HQWU\� JLYH� WKH� JUHHQ
OLJKW��&&',��

3UHGYVHP� VH� V� WHP� SULGREL� SURVWRU� ]D� SRQD]RULWHY
SUDJPDWLáQLK�SRVHEQRVWL� UDEH��QSU��YUHGQRWHQMVNL�RGQRV
JRYRUFD� GR� YVHELQ�� NL� MLK� IUD]HP� SRLPHQXMH�� DOL� JHR�
JUDIVNR�SRJRMHQD�YDULDELOQRVW�R]��RPHMLWHY�UDEH��SULP�VO�
���DOL�WLSLáQH�NRQWHNVWXDOQH�R]��VORYQLáQH�RNROLÊáLQH�UDEH
�SULP��VO����LQ����

6O�����6ORYDUVNL�VHVWDYHN�N�L]WRàQLFL�VKRRW�D�OLQH��&&',��
)LJ�� ��� 'LFWLRQDU\� DUWLFOH� IRU� WKH� HQWU\� VKRRW� D� OLQH
�&&',��
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6O�� ��� 6ORYDUVNL� VHVWDYHN� N� L]WRàQLFL� QHFN� DQG� QHFN
�&&',��
)LJ�� ���'LFWLRQDU\� DUWLFOH� IRU� WKH� HQWU\�QHFN� DQG� QHFN
�&&',��

6O�����6ORYDUVNL�VHVWDYHN�N�L]WRàQLFL�RQ�D�UROO��&&',��
)LJ�����'LFWLRQDU\�DUWLFOH�IRU�WKH�HQWU\�RQ�D�UROO��&&',��

3RQD]DUMDOQL�SULPHU�Y�(3+5$6�������

(3+5$6�� MH� YHáMH]LáQR� IUD]HRORÊNR� XáQR� JUDGLYR�
VHVWDYOMHQR� L]� GYHK� SRJODYLWQLK� NRPSRQHQW�� ÊWLULMH]LáQH
SRGDWNRYQH� IUD]HRORÊNH� ]ELUNH� LQ� ]ELUNH� LQWHUDNWLYQLK
VDPRUD]ODJDOQLK� YDM� ]D� XáHQMH� LQ�DOL� SRXáHYDQMH� IUD�
]HRORJLMH�� 3RGDWNRYQD� ]ELUND� YVHEXMH� QDG� ����� IUD]H�
PRY�� 9VDN� MH� HQRWQR� OLQJYLVWLáQR� RSUHPOMHQ�� LQ� VLFHU� V
SRPHQVNLPL��VORYQLáQLPL�LQ�VORJRYQR�SUDJPDWLáQLPL�UD�
]ODJDPL�R]��NRPHQWDUML��NL�VR�VLVWHPDWLáQR�SRGNUHSOMHQH
V�SRQD]DUMDOQLPL�SULPHUL�

0RGXODUQL� OLQJYLVWLáQL� RSLV� WHPHOML� QD� PRGHOX� ]D
VORYDUVNR� SUHGVWDYLWHY� IUD]HRORJLMH� �çXUáR�� ������ LQ
XSRÊWHYD� VLFHU� ÌH� YHáNUDW� L]UDÌHQR� SRWUHER� SR� YHáGL�
PHQ]LRQDOQL� LQ� LQWHJUDWLYQL� VORYDUVNL� REGHODYL� IUD]HR�
ORJLMH� �PHG� GUXJLPL�:RWMDN�� ������� 0RGHO� SUHGYLGHYD
QDVOHGQMH�WLSH�QDYHGE�N�SRVDPH]QHPX�IUD]HPX�

� QDYHGER�VORYDUVNH�REOLNH�IUD]HPD�YNOMXáQR�]�XSRÊWH�
YDQMHP�OHNVLNDOL]LUDQLK�YDULDQWQLK�LQ�SROMXEQR�]DSRO�
QOMLYLK�� YHQGDU� REYH]QLK� VHVWDYLQ� �GDWL� URNR� Y� RJHQM
]D�NRJD�NDM��

� QDYHGER� SRPHQVNH� UD]ODJH�� NL� MH� QDáHORPD� NUDWND�
QHQDUDWLYQD�� LQ� SRJRVWR� YVHEXMH� QHIUD]HRORÊNH� XV�
WUH]QLNH� N� REUDYQDYDQHPX� IUD]HPX� �GDWL� URNR� Y
RJHQM� ]D� NRJD�NDM�� SRSROQRPD� ]DXSDWL� NRPX�ßHPX�
MDPßLWL�]D�NRJD�NDM��

� QDYHGER� VORYQLáQLK� ODVWQRVWL�� NL� YVHEXMH� GYH� YUVWL
LQIRUPDFLM� �� SUL� JODJROVNLK� IUD]HPLK� SROMXEQRVWQL
]DLPNL� R]QDáXMHMR� REYH]QD� LQ� QHREYH]QD� YH]OML�
YRVWQD� GRORáLOD� �EHOLWL� VL� JODYR�� NGR� VL� EHOL� JODYR� �V
ßLP�NRP� �� ]DUDGL� ßHVD�NRJD��� GUXJD� YUVWD� VORYQLáQLK
LQIRUPDFLM� SD� VR� SRGDWNL� R� VNODGHQMVNLK� YORJDK�� Y
NDWHULK�IUD]HP�QDVWRSD�Y�VWDYNX��LPHWL�SROQH�URNH�GH�
OD�� SRYHGHN�� V� NRÊR� LQ� NRVWPL�� SULVORYQR� GRORßLOR
QDßLQD��

� QDYHGER� OHNVLNDOQHJD� RNROMD�� NL� YVHEXMH� SRGDWNH� R
YDULDELOQRVWL�IUD]HPVNLK�VHVWDYLQ��RG�JODYH�GR�SHW��RG
JODYH� GR� SHWD�SHWH� �� RG� SHW� GR� JODYH� �� RG� QRJ� GR
JODYH�� LQ� SRGDWNH� R� WLSLáQHP� EHVHGMX�� NL� VH� SUL�
áDNRYDQR�SRMDYOMD�RE� IUD]HPX� �ßUQR�QD�EHOHP��SLÈH
NDM�ßUQR�QD�EHOHP���LPHWL�GRELWL�NDM�ßUQR�QD�EHOHP��
ELWL�ßUQR�QD�EHOHP��

� QDYHGER�VORJRYQLK�R]QDN��ELWL�]D�OXQR��VODEÈDOQR��
� QDYHGER� SUDJPDWLáQLK� SRMDVQLO�� WHK� MH� YHá� YUVW�� QD�

QDÊDMR� VH� ODKNR� QD� ]QDáLOQD� SRGURáMD�� Y� NDWHULK� MH
IUD]HP�SRJRVWR�Y�UDEL��]DLWL�QD�NULYD�SRWD��IUD]HP�VH
SRJRVWR� XSRUDEOMD�� NR� VH� JRYRUL� R� UD]YRMX�� Y]JRML�
L]REUDÊHYDQMX� PODGLK� OMXGL�� 3UDYLORPD� MH� KNUDWL
PLÈOMHQR� NUÈHQMH� ]DNRQD��� L]UDÌDMR� JRYRUáHYR� YUHG�
QRWHQMH� WHJD�� QD� NDU� VH� IUD]HP� QDQDÊD� �SRG� YVDNR
NULWLNR�� V� IUD]HPRP� JRYRUHF� L]UDÊD� ]HOR� QHJDWLYQR
RFHQR� LQ� RGNORQLOHQ� RGQRV� GR� NRJD� DOL� ßHVD��� QD�
QDÊDMR� VH�QD�JRYRUQD�GHMDQMD��NL� MLK�JRYRUHF�]� UDER
IUD]HPD�RSUDYOMD��]DYLKDWL�URNDYH��SRJRVWR�NRW�SR]LY
N�GHOX��NRW�RSR]RULOR��GD�MH�SRWUHEQR�]DßHWL�YHOLNR�LQ
SUL]DGHYQR�GHODWL�� GD�EL�GRVHJOL� ]DVWDYOMHQH� FLOMH� DOL
UHÈLOL�SUREOHP��

� QDYHGER�SRPHQVNR�VRURGQLK�L]UD]RY��LWL�QD�OLPDQLFH
�NRPX���LWL�QD�OHG��NRPX���

� QDYHGER� EHVHGLOQLK� ]JOHGRY� �SRQD]DUMDOQLK� SULPH�
URY���NL�VR�L]EUDQL�LQ�SULND]DQL� WDNR��GD�VLVWHPDWLáQR
SRQD]DUMDMR�YVH�QDÊWHWH�VHVWDYLQH�RSLVD�SRVDPH]QHJD
IUD]HPD�
3RQD]DUMDOQL�SULPHUL�Y�(3+5$6�X�VR�DYWHQWLáQL��EHVH�

GLOQL� LQ� L]YLUDMR� L]� GRVHJOMLYLK� NRUSXVRY� REUDYQDYDQLK
MH]LNRY� �1RYD� EHVHGD� LQ� )LGD� ]D� VORYHQÊáLQR�� LQ�DOL� L]

� (3+5$6�MH�UH]XOWDW�PHGQDURGQHJD�UD]LVNRYDOQHJD�SURMHNWD�]�LVWLP�LPHQRP��NL�MH�SRWHNDO�PHG�OHWRPD������LQ������LQ�MH�ELO�ILQDQFLUDQ
L]�HYURSVNHJD�SURJUDPD�6RNUDWHV��/LQJXD����9RGLOD�JD�MH�9LGD�-HVHQÊHN�V�)LOR]RIVNH�IDNXOWHWH�8QLYHU]H�Y�0DULERUX�� VRGHORYDOL�SD�VR
UD]LVNRYDOFL�IUD]HRORJLMH�L]�$YVWULMH��0DGÌDUVNH��6ORYDÊNH�LQ�6ORYHQLMH��/HWD������MH�ELO�QDJUDMHQ�]�(YURSVNLP�MH]LNRYQLP�SUL]QDQMHP�]D
LQRYDWLYQH�GRVHÌNH�SUL�UD]YLMDQMX�MH]LNRYQLK�XáQLK�JUDGLY�LQ�SULSRPRáNRY�
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6O�����,]VHN�L]�SRGDWNRYQH�]ELUNH�(3+5$6�
)LJ�����$Q�H[WUDFW�IURP�WKH�(3+5$6�GDWDEDVH�

VSOHWQLK�SRL]YHGE��.�YVDNHPX�IUD]HPX�MLK�MH�QDYHGHQLK
QDMYHá� SHW�� .YDQWLWDWLYQD� RPHMLWHY� WHPHOML� QD� IXQNFLR�
QDOQRVWL�SRGDWNRYQH�]ELUNH�Y�YORJL�XáQHJD�JUDGLYD��NMHU
EL�YHOLNR�ÊWHYLOR�SULPHURY�QD�XSRUDEQLND�GHORYDOR�SUHG�
YLGRPD� RWHÌHYDOQR�� VDM� EL� PRUDO� L]ELUDWL� Y� PQRÌLFL� MH�
]LNRYQLK�SRGDWNRY��NDU�QH�EL�ELOR�SULPHUQR�Y�áDVRYQHP
LQ� ]DKWHYQRVWQHP� VPLVOX�� 3RQD]DUMDOQL� SULPHUL� VR� Y
(3+5$6�X�Y�UHFLSURáQHP�RGQRVX�GR�YVHK�YUVW�VORYDUVNLK
QDYHGE� N� SRVDPH]QHPX� IUD]HPX�� 6R� SRQD]RULWYH� IUD�
]HRORÊNLK� SRPHQVNLK� LQ� VORYQLáQLK� ODVWQRVWL� WHU� UDEH�
KNUDWL�SD�VR�ELOL�SUL� VHVWDYOMDQMX�SRGDWNRYQH�]ELUNH� WXGL
L]KRGLÊáH�]D�REOLNRYDQMH�]JRUDM�SULND]DQLK�YUVW�QDYHGE�

3RQD]DUMDOQL� SULPHU� Y� (3+5$6�X� MH� Y� VNODGX� V
IXQNFLMDPL� SULPHUD�� NL� MLK� ]D� XáQH� VORYDUMH� SUHGYLGHYD
={IJHQ� �������� SRQD]DUMD� IUD]HRORÊNL� SRPHQ� R]�� MH� Y
QHSRVUHGQL�QDYH]DYL�QD�SRPHQVNH�QDYHGEH�LQ�Y�SRPRá
SUL�XVWUH]QL�VHPDQWL]DFLML�IUD]HPD��SRQD]DUMD�SUDJPDWLNR
IUD]HPD�� MH� Y� QHSRVUHGQL� SRYH]DYL� ]� QDYHGEDPL� SUDJ�
PDWLáQLK�SRMDVQLO��SRQD]DUMD�VORYQLáQH�ODVWQRVWL�IUD]HPD�
MH�Y�QHSRVUHGQL�SRYH]DYL�V�VORYQLáQLPL�QDYHGEDPL��7DNR
Y� FHORWL� SRNULYD� VYRMR� GHVNULSWLYQR� NRPSRQHQWR� �SULP�
SRJO�����

3RQD]DUMDOQL�SULPHU�Y�RVQXWNX�GLDOHNWDOQHJD
IUD]HRORÇNHJD�VORYDUMD��0DUF�%UDWLQD�������

6ORYDUVND� REUDYQDYD� QDUHáQH� IUD]HRORJLMH� Y� 0DUF
%UDWLQD� ������� MH� YHáLQRPD� Y� VNODGX� ]� DNWXDOQR� IUD�
]HRJUDIVNR� WHRULMR�� NL� VH� XNYDUMD� ]� ]JUDGER� LQ� YVHELQR
VORYDUVNHJD� VHVWDYND�Y�QDUHáQLK� �IUD]HRORÊNLK�� VORYDUMLK�
SUHGYVHP� VORYDUMLK� VORYHQVNLK� LQ� KUYDÊNLK� QDUHáQLK� JR�
YRURY��=EUDQR�IUD]HRORÊNR�JUDGLYR�V�SRGURáMD�VORYHQVNH
,VWUH� MH� WXGL� Y� WHP� VORYDUMX� RSUHPOMHQR� ]� YHáGLPHQ�
]LRQDOQLPL� RSLVL�� 6ORYDUVNL� VHVWDYHN� N� SRVDPH]QHPX

IUD]HPX� REVHJD� QDVOHGQMH� QDMSRPHPEQHMÊH� YUVWH� QD�
YHGE�
� QDYHGER� VORYDUVNH� REOLNH� IUD]HPD�� YNOMXáQR� ]� YD�

ULDQWDPL�
� QDYHGER�SRNQMLÌHQH� VORYDUVNH� REOLNH� IUD]HPD�� NL� MR

MH� DYWRULFD��áH� MH� QLVR� SRGDOL� QDUHáQL� JRYRUFL�� ]DSL�
VDOD�QD�RVQRYL� ODVWQH�QDUHáQH�NRPSHWHQFH�DOL� SD� MR
MH�NRQWHNVWXDOQR�UHNRQVWUXLUDOD��]DGQMH�]ODVWL�SUL�JOD�
JROVNLK�IUD]HPLK�V�SRJRVWLPL�JODJROL��NRW�VR�ELWL��SULWL�
KLWLW�VH�
YUHáL�VH
�LSG���

� QDYHGER� SRPHQVNH� UD]ODJH� R]�� SUDJPDWLáQHJD� NR�
PHQWDUMD�Y�SULPHUX�SUDJPDWLáQLK�IUD]HPRY�

� QDYHGER�QDUHáQHJD�SRQD]DUMDOQHJD�]JOHGD��WM��DYWHQ�
WLáQHJD�SULPHUD���YNOMXáQR�V�IRQHWLáQLP�]DSLVRP�LQ�]
QDYHGER�ORNDFLMH�

� IDNXOWDWLYQR�QDYHGER�NRPHQWDUMD��NL�YVHEXMH�áXVWYH�
QRVWQH�NYDOLILNDWRUMH�R]��VORJRYQH�R]QDNH��]ODVWL�LURQ�
�� LURQLáQR�� NOHWY�� �� NOHWYLFD�� ]PHU�� �� ]PHUMDOQR�
VODEÈ�� �� VODEÊDOQR��� HWLPRORÊNH� SRGDWNH�� SRGDWNH� R
PRUHELWQL�RPHMLWYL�UDEH�LSG�
3RQD]DUMDOQL� SULPHUL� �DYWRULFD� MLK� JOHGH� QD� DYWHQ�

WLáQRVW� GRVOHGQR� LPHQXMH� ]JOHGL�� SULP�� WXGL� SRJO�� ��� VR
XYHGHQL�V�VWUXNWXUQLP�R]QDáHYDOFHP����áH�MLK�MH�YHá��VR
QXPHULáQR� ORáHQL� LQ� SUDYLORPD� RSUHPOMHQL� ]� QDYHGER
YLUD� R]�� ]� QDYHGER� ORNDFLMH�� V� áLPHU� DYWRULFD� RSWLPLUD
SUHJOHGQRVW� ]JUDGEH� VORYDUVNHJD� VHVWDYND� LQ� GRNXPHQ�
WDUQR�YUHGQRVW�VORYDUMD�

3ULPHUL� VR� SUDYLORPD� JUDGLYQR� GRNXPHQWLUDQL�� WRUHM
DYWHQWLáQL� LQ� ]EDQL� SR�PHWRGL� DQNHWLUDQMD� LQIRUPDQWRY�
$YWRULFD� ]DYUDáD�PRÌQRVW� QDYDMDQMD� NRQVWUXLUDQLK�� QH�
DYWHQWLáQLK� SULPHURY�� NL� VH� ML� ]GLMR� ]D� JRYRUMHQR� ]YUVW�
NDNUÊQD�MH�QDUHáMH��QHVPLVHOQL��]DWR�QDYHGED�SULPHUD�SUL
QHNDWHULK� IUD]HPLK� WXGL� PDQMND�� 6� WHJD� VWDOLÊáD� VH� ]GL
]DVQRYD� VORYDUMD� VLFHU� QHGRVOHGQR� L]SHOMDQD�� D� MH� DYWR�
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ULáLQ�DUJXPHQW�SURWL�QHDYWHQWLáQLP�SULPHURP�XWHPHOMHQ�
1HQD]DGQMH� MH� WXGL� XPDQMNDQMH� SULPHUD� SRYHGQR�� L]�
ND]XMH� ODKNR�PDQMÊR� VWRSQMR�ÌLYRVWL�R]��DNWXDOQRVWL�GR�
WLáQHJD�IUD]HPD�

Ml� ÊsOD�� X
Ù
� s7t�UV� �sOH

Á
�GÃW� s0L�±FD� HQR� s-½�NFD� *LWL� Y

7UVW�JOHGDW�0LKFD�LQ�-DNFD+�
LWL�Y�7UVW�]DPDQ��WM��QH�GD
EL� NDM� SURGDOD� R]�� ]DVOXÌLOD
� R]�� sMÃ�W� ±� s0L�±FH

�
� HQR

s-½�NFD� � *LWL� N�0LKFX� LQ� -DNFX+� 
LWL� Y� 7UVW
������L��sUl�Q
s0L�±FL� LQX� s-D�NFL�� 7X� VR� QÃ� SÃsOD�áH

�
�� QÃ� sPH

Á
�V�W�QL

SÃsOD�áH
�
�X
Ù
� s7Ã�UVWL�� sPD�Ê�]s�X�Q� LQ� VX�GsYD�� EsUR�QtVWD

sID�QWD��0LsNH
Á
�]H� LQ� ����� MD� sEHH��� LQX� sWX�áÃMR� sX�UH�� LQ

áH��sUH�Ê� �±�� s0L�±FL� LQX� s-D�NFL�� sSR�QMÃU��sUH
�
�Ê�X
Ù
� s7Ã�UV

����6sPR�EsÈL��SÃU� s0L�±FD�LQX� s-½�NFD�X
Ù
� s7Ã�UVWH

�
�����áH�VL

ÊX��sOL
Ù
l�GÃW�� VL� ÊX� WÃQ�ásMl�� sPD�ÈR�� EL� sUL

Ù
Ã�NR�� IsUD�MÃW�

�'H��«�'RPQHYDP�� GD� MH� ELOD� SUYRWQD� REOLND� IUD�
]HPD�LWL�N�0LKFX�LQ�-DNFX�
LWL�Y�7UVW
��NDVQHMH�SD�VWD
VH�WDNR�REOLND�NRW�SRPHQ�UD]ÊLULOD��0LKHF�LQ�-DNHF�MH
NLS� �� XUD�� NL� VWRML� QD�9HOLNHP� WUJX� �3LD]]D�8QLWj�� V
VORYHQVNLPD�ODVWQLPD�LPHQRPD�

6O�����,]VHN�L]�RVQXWND�IUD]HRORÉNHJD�VORYDUMD�VORYHQVNLK
LVWUVNLK�JRYRURY��0DUF�%UDWLQD��������
)LJ�� ��� $Q� H[WUDFW� RI� WKH� GUDIW� YHUVLRQ� RI� WKH� SKUD�
VHRORJLFDO� GLFWLRQDU\� RI� 6ORYHQH� VSHHFKHV� RI� ,VWULD
�0DUF�%UDWLQD��������

3RQD]DUMDOQL�SULPHU�Y�0DUF�%UDWLQD��������QDáHORPD
SRQD]DUMD�IUD]HRORÊNL�SRPHQ�LQ�VH�WDNR�QHSRVUHGQR�QD�
YH]XMH� QD� SRPHQVNH� QDYHGEH�� .HU� SUDYLORPD� L]YLUD� L]
L]MDY�LQIRUPDQWRY��NL�VR�ELOH�QDPHQVNR�SULGRELYDQH��QH�
UHGNR�SRQD]DUMD�WXGL�HWLPRORJLMR�LQ�SUDJPDWLáQH�UD]VHÌ�
QRVWL� IUD]HPVNH� UDEH�� 7DNR� SRNULYD� SUHGYVHP� SRPHQ�
VNRSRQD]DUMDOQR� LQ� PDQM� VORYQLáQR� GHVNULSWLYQR� NRP�
SRQHQWR�

1250$7,91267�321$=$5-$/1(*$�35,0(5$

1RUPDWLYQD� NRPSRQHQWD� SRQD]DUMDOQHJD� SULPHUD
SUHGYLGHYD� PHULOD� ]D� RFHQR� QMHJRYH� NDNRYRVWL� LQ� SUL�
PHUQRVWL�� NL� VR� VLFHU� QXMQR� Y� VRRGYLVQRVWL� RG� WLSD�� QD�
PHPEQRVWL� LQ� IXQNFLMVNRVWL� SRVDPH]QHJD� VORYDUMD�� D
NOMXE�WHPX�L]ND]XMHMR�QHNDM�VNXSQLK�]QDáLOQRVWL��7DNR�MH
SRQD]DUMDOQL� SULPHU� �WXGL� IUD]HRORÊNL�� GREHU�� NDGDU� LPD
QDMPDQM�QDVOHGQMH�ODVWQRVWL�
� L]ND]XMH�QHSRVUHGQR�SRYH]DYR�V�SRPHQVNLPL�QDYHG�

EDPL� Y� VORYDUVNHP� VHVWDYNX� WHU� MLK� GRSROQMXMH� QD
QDáLQ�� GD� SRQD]DUMD� SURWRWLSLáQH� ODVWQRVWL� WHJD�� NDU
SRLPHQXMH�QDQDÊDOQD�L]WRáQLFD��WXGL�IUD]HRORÊND��

� L]ND]XMH�QHSRVUHGQR�SRYH]DYR�V�VORYQLáQLPL��VLQWDJ�
PDWLáQLPL�� SDUDGLJPDWLáQLPL�� QDYHGEDPL� Y� VORYDU�
VNHP� VHVWDYNX� WHU� MLK� GRSROQMXMH� QD� QDáLQ�� GD� SR�
QD]DUMD� WLSLáQH� VORYQLáQH� LQ� VLQWDJPDWLáQH� ODVWQRVWL
QDQDÊDOQH�L]WRáQLFH�

� L]ND]XMH� QHSRVUHGQR� SRYH]DYR� V� VORJRYQR�SUDJPD�
WLáQLPL�QDYHGEDPL�Y�VORYDUVNHP�VHVWDYNX� WHU� MLK�GR�
SROQMXMH� QD� QDáLQ�� GD� SRQD]DUMD� WLSLáQD� EHVHGLOQR�
YUVWQH��NRQWHNVWXDOQH�LQ�VSRURáDQMVNRSRORÌDMQH�RNR�
OLÊáLQH�UDEH�QDQDÊDOQH�L]WRáQLFH�

� L]ND]XMH� YUVWR� LQ� REOLNR�� NL� MH� SULODJRMHQD� WLSX�
QDPHPEQRVWL�LQ�IXQNFLMVNRVWL�SRVDPH]QHJD�VORYDUMD�
2� VWRSQML� NDNRYRVWL� SRQD]DUMDOQHJD� SULPHUD� SD� RG�

ORáDMR�ÊH�
� VNUE� ]D� XVWUH]QR� EHVHGLÊáH�� NULWHULM�� NL� MH� Y� VRGREQL

OHNVLNRJUDILML�SUL]QDQ�NRW�VWDQGDUG�LQ�SR�NDWHUHP�QDM
ER� EHVHGLÊáH� Y� SRPHQVNLK� UD]ODJDK� REYH]QR� WXGL
OHPDWL]LUDQR�� VH�QDM� UD]ÊLUL� WXGL� QD� SRQD]DUMDOQL� SUL�
PHU�� ÊH� SRVHEHM� QDM� EL� WR� YHOMDOR� ]D� XáQH� VORYDUMH
�SULP��.{VWHU��1HXEDXHU�������������

� DNWXDOQRVW�SRQD]DUMDOQHJD�SULPHUD�SRPHQL�VNODGQRVW
]�DNWXDOQR�MH]LNRYQR�UDER�LQ�WXGL�VNODGQRVW�]�]XQDM�
MH]LNRYQR��WM��ÌLYOMHQMVNR�UHDOQRVWMR�

� YVHERYDQRVW� NXOWXURORÊNH�� HQFLNORSHGLáQH� LQIRUPD�
FLMH� Y� SRQD]DUMDOQLK� SULPHULK�� NDGDU� WR� ]DKWHYD� QD�
QDÊDOQD�L]WRáQLFD�

� ]DJRWDYOMDQMH�DNWXDOQLK�JUDGLYQLK�YLURY�]D�]DMHPDQMH
MH]LNRYQLK� SRGDWNRY�� NL� VR� ODKNR� OH� GRYROM� REVHÌQL
WHU�UHSUH]HQWDWLYQL�EHVHGLOQL�NRUSXVL�]DSLVDQHJD�LQ�DOL
JRYRUMHQHJD�MH]LND�

6./(3

3RQD]DUMDOQL�SULPHU�MH�LQ�RVWDMD�SRPHPEQD�VHVWDYLQD
VORYDUVNHJD� VHVWDYND� Y� NODVLáQLK� WHU� Y� HQDNL� PHUL� WXGL
GLJLWDOQLK�VORYDUMLK�LQ�MH]LNRYQLK�SRGDWNRYQLK�]ELUNDK��-H
PHULOR� NDNRYRVWL� VORYDURSLVQH� SUDNVH�� 1MHJRYL� GRPL�
QDQWQL� IXQNFLML� VWD�SRPHQVNRSRMDVQMHYDOQD� LQ� VORYQLáQD�
SUL� áHPHU� VH� IUD]HRORÊNL� SRQD]DUMDOQL� SULPHU� QDáHORPD
QH�UD]OLNXMH�RG�SULPHUD��NL�VH�QDQDÊD�QD�HQREHVHGQH�OHN�
VHPH��9� GREL� GLJLWDOQLK� MH]LNRYQLK� YLURY� SD� VH� Y� VORYD�
URVORYQHP� UD]LVNRYDQMX� LQ� VORYDURSLVQHP�GHORYDQMX�QD�
ND]XMH�SRPHPEHQ�REUDW��SRQD]DUMDOQL� SULPHU�� NL� MH� WUD�
GLFLRQDOQR�SRWUMHYDO� LQ�SRQD]DUMDO� MH]LNRYQR� �LQ� IUD]HR�
ORÊNR��]QDQMH��WHPHOMHáH�QD�LQGLYLGXDOQL�NRPSHWHQFL�VOR�
YDURSLVFD� LQ� WUDGLFLML� QMHJRYLK� SUHGKRGQLNRY�� SUHKDMD� Y
L]KRGLÊáH�LQ�VUHGLÊáH�YVDNUÊQHJD�VORYDURSLVQHJD�GHOD��3UL�
GREOMHQ�MH�L]�PQRÌLFH�UHDOQHJD�LQ�DNWXDOQHJD�NRUSXVQHJD
MH]LNRYQHJD� JUDGLYD�� MH� RVQRYD� ]D� MH]LNRYQR� DQDOL]R� LQ
YLU� SRGDWNRY� ]D� VORYDUVNL� MH]LNRYQL� RSLV��1RY�PHGLM�� WM�
GLJLWDOQR�VORYDUVNR�RNROMH�GHVNULSWLYQH�UD]VHÌQRVWL�SULPH�
UD� UD]ÊLUMD� LQ� YNOMXáXMH� VORYDUVNHJD� XSRUDEQLND� NRW� QMH�
JRYHJD�DNWLYQHJD� �VR�REOLNRYDOFD��*OHGH�QD�QDáHOQR�QH�
RPHMHQRVW�SURVWRUD� MH�QDPUHá�GDQD�PRÌQRVW�]D�QDWDQá�
QHMÊR� LQ� REVHÌQHMÊR� SRQD]RULWHY� VORYDUVNLK� L]WRáQLF� V
SULPHUL�� ]D� LQGLYLGXDOQR� �XSRUDEQLÊNR�� VHOHNFLRQLUDQMH
SULPHURY��SURJUHVVLYH�GLVFORVXUH��LQ�]D�SRYH]DYH�]�EHVH�
GLOQLPL�NRUSXVL��YNOMXáQR�V�SUHYHUMHQLPL� LQ�SUHGODJDQLPL
LVNDOQLPL� QL]L�� R]�� ]� GUXJLPL� OHNVLNDOQLPL� YLUL�� 1D� WHM
HPSLULáQL� RVQRYL� QDM� EL� Y� SULKRGQMH� QDVWDMDOL� VRGREQL
VORYDUML�LQ�OHNVLNDOQL�LQIRUPDFLMVNL�VLVWHPL�
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9LGD�-(6(1Ç(.
8QLYHU]D�Y�0DULERUX��)LOR]RIVND�IDNXOWHWD��6,������0DULERU��.RURÊND����

H�PDLO��YLGD�MHVHQVHN#VLRO�QHW

6800$5<
7KH� GLFWLRQDU\� LOOXVWUDWLYH� H[DPSOH� LV� DQ� HOHPHQW� RI� WKH� GLFWLRQDU\� DUWLFOH� ZKLFK� LOOXVWUDWHV� WKH� PHDQLQJ�

SUDJPDWLFDO�DQG�JUDPPDWLFDO�FKDUDFWHULVWLFV��DQG� WKH�XVH�RI�HQWULHV�DQG�RU� VXE�HQWULHV��&RQVLGHULQJ� WKH�DERYH� LW� LV
VHQVLEOH� WR� WUHDW� WKH� VRUW�� W\SH��FKDUDFWHULVWLFV��DQG�H[WHQW�RI� LOOXVWUDWLYH�H[DPSOHV�ZLWK� UHVSHFW� WR� WKH� W\SH�� H[WHQW�
SXUSRVH�� DQG� IXQFWLRQ� RI� WKH� GLFWLRQDU\� LQ� TXHVWLRQ�� 7KH� H[DPSOH� VXSSOHPHQWV� WKH� JUDPPDWLFDO�� PHDQLQJIXOO\�
SUDJPDWLFDO�DQG�RWKHU�VRUWV�RI�FLWDWLRQV�LQ�D�GLFWLRQDU\�DUWLFOH�DQG�DV�VXFK�RIIHUV�DGGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�WKH
PHDQLQJ��IRUPDO��V\QWDFWLFDO��DQG�SUDJPDWLFDO�FKDUDFWHULVWLFV�RI�WKH�HQWU\��7KH�JUDPPDWLFDO�IXQFWLRQ�RI�WKH�LOOXVWUDWLYH
H[DPSOH�GHULYHV�IURP�LWV�V\QWDJPLF�GLPHQVLRQ��WKH�H[DPSOH�LOOXVWUDWHV�W\SLFDO�V\QWDFWLFDO�DVVRFLDWLRQV�ZLWKLQ�ZKLFK
WKH�HQWU\� LV� UHSHDWHG���ZKLOH� LWV�PHDQLQJIXOO\�H[SODQDWRU\�IXQFWLRQ�GHULYHV� IURP�WKH�VHPDQWLF�GLPHQVLRQ��7KH� ODWWHU
IXQFWLRQ� FDQ� EH� HLWKHU� PHDQLQJIXOO\�GHVLJQDWLRQDO� RU� PHDQLQJIXOO\�GLVFULPLQDWLYH�� 7KH� IXQFWLRQ� RI� WKH� LOOXVWUDWLYH
H[DPSOH�UHIHUV� WR� WKH�V\QWDJPDWLF��V\QWDFWLFDO�� VHPDQWLF��DQG�SUDJPDWLF� OHYHOV�RI� ODQJXDJH��ZKLFK� LV� LQ�DFRUG�ZLWK
ERWK�EDVLF�ZD\V�RI�GLFWLRQDU\�XVH���SDVVLYH�DQG�DFWLYH��,Q�DFFRUGDQFH�ZLWK�WKLV��WKH�H[WHQW�RI�DQ�LQGLYLGXDO�H[DPSOH
DQG�WKH�QXPEHU�RI�H[DPSOHV�SHU�HQWU\�RU�VXE�HQWU\�LQ�D�VSHFLILF�GLFWLRQDU\�FDQQRW�EH�GHWHUPLQHG�XQLYHUVDOO\��DV�WKLV
LQYROYHV�FRPSOH[�GHSHQGHQFH�UHODWLRQVKLSV�EHWZHHQ�WKH�W\SH��PHGLXP��SXUSRVH��IXQFWLRQ��DQG�XVHU�RI�GLFWLRQDU\�DV
ZHOO� DV� EHWZHHQ� WKH� W\SH� DQG� QXPEHU� RI� RWKHU� HOHPHQWV� RI� WKH� GLFWLRQDU\� DUWLFOH�� WKH� ODWWHU� ZLWK� UHVSHFW� WR� WKH
GHVFULSWLYH� GLPHQVLRQ�RI� DQ� LOOXVWUDWLYH�H[DPSOH� DV� LW� LV� XQGHUVWRRG� LQ� WKLV� DUWLFOH�� 7KH� DERYH� UHIHUV� WR� LOOXVWUDWLYH
H[DPSOHV�WR�RQH�ZRUG�DV�ZHOO�DV�PXOWL�ZRUG�SKUDVHRORJLFDO�UHIHUHQFH�HQWULHV�DQG�RU�VXEHQWULHV�

.H\�ZRUGV��LOOXVWUDWLYH�H[DPSOH��OH[LFRJUDSK\��SKUDVHRORJ\��JHQHUDO�GLFWLRQDU\��SKUDVHRORJLFDO�GLFWLRQDU\��GDWDEDVH

9,5,�,1�/,7(5$785$

&&',� �� &ROOLQV� &REXLOG� 'LFWLRQDU\� RI� ,GLRPV� �������
/RQGRQ�
'8:� �� '8'(1� 'HXWVFKHV� 8QLYHUVDOZ{UWHUEXFK
��������0DQQKHLP�HWF�
(3+5$6���(3+5$6���������9HáMH]LáQR�IUD]HRORÊNR�XáQR
JUDGLYR��/MXEOMDQD�
66.-���6ORYDU�VORYHQVNHJD�NQMLÌQHJD�MH]LND�������������
/MXEOMDQD�

$EHO�� $�� �������� 'DV� OH[LNRJUDSKLVFKH� %HLVSLHO� LQ� GHU
/��/H[LNRJUDSKLH� �DP� %HLVSLHO� HLQHV� /��.RQWH[W�� XQG
*UXQGZRUWVFKDW]Z{UWHUEXFKHV��� 'HXWVFK� DOV� )UHPG�
VSUDFKH����������������
%HUJHQKRO]�� +��� 0XJGDQ�� -�� �������� )RUPHQ� XQG� 3UR�
EOHPH�GHU�'DWHQHUKHEXQJ�,,��*HJHQZDUWVEH]RJHQH�V\Q�
FKURQLVFKH�:{UWHUE�FKHU��9��+DXVPDQQ��)��-��HW�DO���XU���
:{UWHUE�FKHU�� (LQ� LQWHUQDWLRQDOHV� +DQGEXFK� ]XU
/H[LNRJUDSKLH�����7HLOEG��%HUOLQ��1HZ�<RUN��GH�*UX\WHU�
����������
&RZLH�� $�� 3�� �������� 7KH� 3ODFH� RI� ,OOXVWUDWLYH� 0DWHULDO
DQG�&ROORFDWLRQV�LQ�WKH�'HVLJQ�RI�D�/HDUQHU
V�'LFWLRQDU\�
9��6WUHYHQV��3���XU����,Q�+RQRXU�RI�$��6��+RUQE\��2[IRUG�
2[IRUG�8QLYHUVLW\�3UHVV����������

&RZLH��$��3�� �������� (QJOLVK�3KUDVHRJUDSK\��9��%XUJHU�
+�� HW� DO�� �XU���� 3KUDVHRORJLH�� (LQ� LQWHUQDWLRQDOHV� +DQG�
EXFK�GHU�]HLWJHQ{VVLVFKHQ�)RUVFKXQJ�����+DOEEG��%HUOLQ�
1HZ�<RUN����������
'REURYRO
VNLM�� '�� �������� .RQWUDVWLYH� 3KUDVHRORJLH� LQ
7KHRULH� XQG� :{UWHUEXFK�� 9�� %DXU�� 5�� 6�� HW� DO�� �XU���
:{UWHU� LQ� %LOGHUQ�� %LOGHU� LQ� :{UWHUQ�� %HLWUlJH� ]XU
3KUDVHRORJLH� XQG� 6SULFKZRUWIRUVFKXQJ� DXV� GHP� :HVW�
IlOLVFKHQ� $UEHLWVNUHLV�� %DOWPDQQVZHLOHU�� 6FKQHLGHU� 9HU�
ODJ�+RKHQJHKUHQ����������
*DQWDU��3�� �������� 6WDOQH� EHVHGQH� ]YH]H�Y� VORYHQÊáLQL�
.RUSXVQL�SULVWRS��/MXEOMDQD��=DORÌED�=5&��=5&�6$=8�
+DUUDV�� *�� �������� =X� HLQHU� 7KHRULH� GHV� OH[LNR�
JUDSKLVFKHQ� %HLVSLHOV�� 9�� +DXVPDQQ�� )�� -�� HW� DO�� �XU���
:{UWHUE�FKHU�� (LQ� LQWHUQDWLRQDOHV� +DQGEXFK� ]XU� /H[L�
NRJUDSKLH�� ��� 7HLOEG�� %HUOLQ�� 1HZ� <RUN�� GH� *UX\WHU�
��������
+D���8����������7H[WNRUSRUD�XQG�%HOHJH��0HWKRGRORJLH
XQG� 0HWKRGHQ�� 9�� +DUUDV�� *�� HW� DO�� �XU���� :RUW�
EHGHXWXQJHQ�XQG�LKUH�'DUVWHOOXQJ� LP�:{UWHUEXFK��%HU�
OLQ��1HZ�<RUN����������
+HUPDQQV�)����������'DV�OH[LNRJUDSKLVFKH�%HLVSLHO��(LQ
%HLWUDJ� ]X� VHLQHU� 7KHRULH�� 9�� +DUUDV�� *��� 'DV� :{U�
WHUEXFK�� $UWLNHO� XQG� 9HUZHLVVWUXNWXUHQ�� '�VVHOGRUI�
6FZDQQ����������
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+XPDU�� 0�� �������� 6ORYDUVNR� SRQD]DUMDOQR� JUDGLYR
]ODVWL� JOHGH� QD� 6ORYDU� VORYHQVNHJD� NQMLÌQHJD� MH]LND�
5D]SUDYH�  � 'LVVHUWDWLRQHV�� 5D]UHG� ]D� ILORORÊNH� LQ� OLWH�
UDUQH�YHGH��������������
+XPDU�� 0�� �������� )UD]HRORJLMD� NRW� SRQD]DUMDOQR� JUD�
GLYR� Y� 3OHWHUÊQLNRYHP� VORYDUMX�� 9�� 7RSRULÊLá�� -�� �XU���
3OHWHUÊQLNRY� VORYHQVNR�QHPÊNL� VORYDU�� 3LÊHFH�� .RPLVLMD
�0DNV� 3OHWHUÊQLN��� 7LVNDUQD�1RYR�PHVWR��'ROHQMVND� ]D�
ORÌED��������
-HKOH�� *�� �������� 3URWRW\SH� 6HPDQWLFV� DQG� /HDUQHU
V
'LFWLRQDULHV� RI� (QJOLVK�� 9�� +HUEVW�� 7�� HW� DO�� �XU���� /H[L�
NRJUDILH�� LKUH� %DVLV�� XQG� 1DFKEDUZLVVHQVFKDIWHQ�� �(Q�
JOLVFKH�� :{UWHUE�FKHU� ]ZLVFKHQ� �FRPPRQ� VHQVH�� XQG
DQJHZDQGWHU�7KHRULH��7�ELQJHQ��1LHPH\HU��������
-HVHQÇHN��9����������)UD]HRORJLMD�Y�VSORÊQLK�GYRMH]LáQLK
VORYDUMLK� �� UD]PLVOHN� RE� QHPÊNR�VORYHQVNLK� VORYDUMLK
DYWRUMHY�'HEHQMDN��9�� -HVHQÊHN��0�� �XU����.QMLÌQR� LQ�QD�
UHáQR� EHVHGRVORYMH� VORYHQVNHJD� MH]LND�� 0DULERU�� 6ODYL�
VWLáQR�GUXÊWYR���������
-HVHQÇHN�� 9� �������� $VSHNWH� GHU� 3KUDVHPVHOHNWLRQ� I�U
GLGDNWLVFKH� =ZHFNH��PHWRGLVFKH� hEHUOHJXQJHQ�� 9�� 'L�
PRYD�� $��� -HVHQÊHN�� 9��� 3HWNRY�� 3�� �XU���� =ZHLVSUDFKLJH
/H[LNRJUDSKLH� XQG� 'HXWVFK� DOV� )UHPGVSUDFKH�� +LOGHV�
KHLPÔ=�ULFKÔ1HZ�<RUN��*HRUJ�2OPV��������
-HVHQÇHN�� 9�� �����D��� 3KUDVHRORJLH� LP� ]ZHLVSUDFKLJHQ
:{UWHUEXFK�� (LQH� +HUDXVIRUGHUXQJ� I�U� /H[LNRJUDSKHQ
XQG�hEHUVHW]HU��9�� -HVHQÊHN��9��� /LSDYLF�2ÊWLU�� $�� �XU���
:{UWHUEXFK� XQG� hEHUVHW]XQJ�� +LOGHVKHLPÔ=�ULFKÔ1HZ
<RUN��*HRUJ�2OPV����������
-HVHQÇHN�� 9�� �����E��� 6ORZHQLVFKH� .ROORNDWLRQHQ� LP
:{UWHUEXFK��/H[LFRJUDSKLFD������7�ELQJHQ����������
.ORVD�� $�� �������� %HOHJH� LQ� HOH[LNR�� 9�� +D��� 8�� �XU���
*UXQGIUDJHQ�GHU�HOHNWURQLVFKHQ�/H[LNRJUDSKLH��H�OH[LNR
�� GDV� 2QOLQH�,QIRUPDWLRQV\VWHP� ]XP� GHXWVFKHQ� :RUW�
VFKDW]��%HUOLQ��1HZ�<RUN��'H�*UX\WHU���������
.xVWHU�� /��� 1HXEDXHU�� )�� �������� .ROORNDWLRQHQ� XQG
.RPSHWHQ]EHLVSLHOH�LP�GH�*UX\WHU�:{UWHUEXFK�'HXWVFK
DOV� )UHPGVSUDFKH��9��:LHJDQG��+�� (�� �XU���� 3HVSHNWLYHQ
GHU� SlGDJRJLVFKHQ� /H[LNRJUDSKLH� GHV� 'HXWVFKHQ� ,,�
8QWHUVXFKXQJHQ� DQKDQG� GHV� �GH� *UX\WHU� :{UWHUEXFKV
'HXWVFK�DOV� )UHPGVSUDFKH��� 7�ELQJHQ��1LHPH\HU�� ����
����
.}KQ�� 3�� �������� 3KUDVHPH� LP� /H[LNRJUDSKLH�&KHFN�
/H[LFRJUDSKLFD������7�ELQJHQ���������
/RJDU��1���*RUMDQF��9����������àH�ERJRVORYHF�QH�SUHSLÊH
YLUD� LQ� áH� VORYDU� QLPD� NRUSXVD�� �2� JUDGLYQL� YHUR�
GRVWRMQRVWL� VORYDUMHY��� 9�� -HVHQÊHN�� 0�� �XU���� 2G� 0HJL�

VHUMD� GR� HOHNWURQVNH� L]GDMH� 3OHWHUÊQLNRYHJD� VORYDUMD�
3LHÊFH��6WURNRYQL�RGERU�0DNVD�3OHWHUÊQLND��0DULERU��)L�
OR]RIVND�IDNXOWHWD��������
/XEHQVN\�� 6��� 0F6KDQH�� 0�� �������� %LOLQJXDO� SKUD�
VHRORJLFDO� GLFWLRQDULHV�� 9�� %XUJHU�� +�� HW� DO�� �XU���
3KUDVHRORJLH�� (LQ� LQWHUQDWLRQDOHV� +DQGEXFK� GHU� ]HLW�
JHQ{VVLVFKHQ� )RUVFKXQJ�� ���+DOEEG�� %HUOLQ��1HZ�<RUN�
GH�*UX\WHU����������
0DUF� %UDWLQD�� .�� �������� ,]UDÌDQMH� DEVWUDNWQHJD� Y� VOR�
YHQVNLK� LVWUVNLK� JRYRULK� �GRNWRUVND� GLVHUWDFLMD��� /MXE�
OMDQD��)LOR]RIVND�IDNXOWHWD�
0}OOHU��-����������6ORYDU�VORYHQVNHJD�NQMLÌQHJD�MH]LND�LQ
NULWLND�]�ELEOLRJUDILMR��������������5D]SUDYH� �'LVVHUWD�
WLRQHV�� 5D]UHG� ]D� ILORORÊNH� LQ� OLWHUDUQH� YHGH�� ���� /MXE�
OMDQD����������
1HVL��+����������7KH�8VH�DQG�$EXVH�RI�()/�'LFWLRQDULHV�
+RZ� /HDUQHUV� RI� (QJOLVK� DV� D� )RUHLJQ� /DQJXDJH� 5HDG
DQG� ,QWHUSUHW� 'LFWLRQDU\� (QWULHV�� 7�ELQJHQ�� 0D[� 1LH�
PH\HU�9HUODJ�
1HXEDXHU�� )�� �������� .RPSHWHQ]EHLVSLHOH� LQ� /DQJHQ�
VFKHLGWV� *UR�Z{UWHUEXFK�'HXWFK� DOV� )UHPGVSUDFKH�� 9�
:LHJDQG�� +�� (�� �XU���� 3HUVSHNWLYHQ� GHU� SlGDJRJLVFKHQ
/H[LNRJUDSKLH� GHV�'HXWVFKHQ��8QWHUVXFKXQJHQ� DQKDQG
YRQ� �/DQJHQVFKHLGWV� *UR�Z{UWHUEXFK� 'HXWVFK� DOV
)UHPGVSUDFKH���7�ELQJHQ���1LHPH\HU����������
7RSRULÇLÞ�� -�� �������� (QFLNORSHGLMD� VORYHQVNHJD� MH]LND�
/MXEOMDQD��&DQNDUMHYD�]DORÌED�
:LHJDQG�� +�� (�� �������� 1DFKGHQNHQ� �EHU� :{UWHU�
E�FKHU�� $NWXHOOH� 3UREOHPH�� 9�� 'URVGRZVNL�� *�� HW� DO�
�XU���� 1DFKGHQNHQ� �EHU� :{UWHUE�FKHU�� 0DQQKHLP�
%LEOLRJUDSKLVFKHV�,QVWLWXW���������
:RWMDN�� %�� �������� 3KUDVHRORJLVPHQ� LP� /HUQHUZ{UWHU�
EXFK� �� $VSHNWH� GHU� 3KUDVHRORJLHGDUVWHOOXQJ� LP� GH
*UX\WHU�:{UWHUEXFK� 'HXWVFK� DOV� )UHPGVSUDFKH�� 9�
+lFNL� %XKRIHU�� $�� HW� DO�� �XU���� 3KUDVHRORJLDH� $PRU�
$VSHNWH� HXURSlLVFKHU� 3KUDVHRORJLH�� +RKHQJHKUHQ�
6FKQHLGHU�9HUODJ����������
=xIJHQ�� (�� �������� .ROORNDWLRQ� �� .RQWH[WXDOLVLHUXQJ� �
�%HOHJ�� 6DW]�� $QPHUNXQJHQ� ]XU� 7KHRULH� XQG� 3UD[LV� GHV
OH[LNRJUDSKLVFKHQ� %HLVSLHOV�� 9�� %DUUHUD�9LGDO�� +�� HW� DO�
�XU���� )UDQ]{VLVFKH� 6SUDFKOHKUH� XQG� ERQ� XVDJH�� ,VPD�
QLQJ����������
=xIJHQ�� (�� �������� /HUQHUZ{UWHUE�FKHU� LQ� 7KHRULH� XQG
3UD[LV��(LQ�%HLWUDJ�]XU�0HWDOH[LNRJUDSKLH�PLW�EHVRQGHUHU
%HU�FNVLFKWLJXQJ� GHV� )UDQ]{VLVFKHQ�� 7�ELQJHQ�� 1LH�
PH\HU�
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L]YLUQL�]QDQVWYHQL�áODQHN 8'.���
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SUHMHWR������������

(7$3(�=%,5$1-$�1$5(à1(*$�)5$=(06.(*$�*5$',9$

.DULQ�0$5&�%5$7,1$
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��NDULQ�PDUF#]UV�XSU�VL

,=9/(Þ(.

ÞODQHN�SULQDÈD�L]NXÈQMH�LQ�VSR]QDQMD�WHUHQVNHJD�GHOD�GLDOHNWRORJD��� IUD]HRORJD��3UHGODJDQD� MH�PHWRGD�]ELUDQMD
QDUHßQHJD�IUD]HPVNHJD�JUDGLYD�]�L]GHODYR�XVPHUMHYDOQH�YSUDÈDOQLFH�Y�NRPELQDFLML�]�YvGHQLP�SRJRYRURP��SRGDQH
SD�VR�WXGL�L]NXÈQMH�SUL�L]ELUL�LQIRUPDWRUMD�R]��RULV�GREUHJD�LQIRUPDWRUMD�]D�QDUHßQH�IUD]HPH�

.OMXÞQH�EHVHGH��GLDOHNWRORJLMD��QDUHáQD�IUD]HRORJLMD��PHWRGD�]ELUDQMD�QDUHáQHJD�IUD]HRORÊNHJD�JUDGLYD��L]GHODYD
XVPHUMHYDOQH�YSUDÊDOQLFH��L]ELUD�LQIRUPDWRUMD

7$33(�'(//$�5$&&2/7$�'(/�0$7(5,$/(�',�)5$6(2/2*,$�',$/(77$/(

6,17(6,

/
DUWLFROR�GHVFULYH� OH�HVSHULHQ]H�H� OH� VFRSHUWH�GHULYDQWL� GDO� ODYRUR� VXO� WHUUHQR�GHO�GLDOHWWRORJR� �� IUDVHRORJR�� 6L
SURSRQH� XQ�PHWRGR� GL� UDFFROWD� GHO� PDWHULDOH� GL� IUDVHRORJLD� GLDOHWWDOH� FRQ� O
HODERUD]LRQH� GL� DOFXQH� GRPDQGH� GL
LQGLUL]]R� LQ�FRPELQD]LRQH�FRQ�XQD�FRQYHUVD]LRQH�JXLGDWD��9HQJRQR�GHVFULWWH�DQFKH� OH�HVSHULHQ]H�QHOOD� VHOH]LRQH
GHOO
LQIRUPDWRUH��RYYHUR�YHQJRQR�WUDFFLDWH�OH�FDUDWWHULVWLFKH�GHO�EXRQ�LQIRUPDWRUH�SHU�L�IUDVHPL�GLDOHWWDOL�

3DUROH�FKLDYH��GLDOHWWRORJLD��IUDVHRORJLD�GLDOHWWDOH��PHWRGR�GL�UDFFROWD�GHO�PDWHULDOH�GL�IUDVHRORJLD��HODERUD]LRQH�GHOOH
GRPDQGH�GL�LQGLUL]]R��VHOH]LRQH�GHOO
LQIRUPDWRUH



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

.DULQ�0$5&�%5$7,1$��(7$3(�=%,5$1-$�1$5(à1(*$�)5$=(06.(*$�*5$',9$���������

���

892'

)UD]HRORJLMD� NRW� LQYHQWDUL]DFLMD� �SRSLV� LQ� UD]ODJD�
IUD]HPRY� QHNHJD� MH]LND� MH� Y� VORYHQVNHP� SURVWRUX� ÊH
UD]PHURPD�QRYR�SRGURáMH�GLDOHNWRORÊNLK�UD]LVNDY��YHQ�
GDU�]DQLPDQMH�]DQMR�YVH�EROM�QDUDÊáD��7HPX�SULPHUQR�MH
SUL� QDV� �QH�UD]YLWD� WXGL� WHRULMD� QDUHáQH� IUD]HRORJLMH�� 9
]DáHWNX� VH� ]GL� VPLVHOQR� QHNDM� SR]RUQRVWL� QDPHQLWL� SR�
VWRSNX�]ELUDQMD�QDUHáQHJD� IUD]HRORÊNHJD�JUDGLYD�� VDM� MH
WR� Y� VWURNRYQL� OLWHUDWXUL�� NROLNRU� QDP� MH� ]QDQR�� VNRSR
SUHGVWDYOMHQR��� 3R� EHVHGDK� QHPÊNH� GLDOHNWRORJLQMH� (�
3LLUDLQHQ� ������� ���� VRGHá�� MH� IUD]HRORJLMD� Y� GLDOHNWR�
ORJLML�Y�VYHWRYQHP�MH]LNRVORYMX�VNURPQR�REGHODQR�SRG�
URáMH� UD]LVNDY�� QHPÊND� GLDOHNWRORJLQMD� VLFHU� QDYDMD� OH
QHNDM� UD]SUDY� L]� VYHWRYQH� GLDOHNWRORJLMH� �QSU�� %XUJHU�
������)LODWNLQD���������������XSRÊWHYDMRá� OH� W�� L�� YHOLNH
MH]LNH��� 6ORYHQVNL� GLDOHNWRORJL� VH� VLFHU� ODKNR� R� QDUHáQL
IUD]HRORJLML�YHOLNR�SRXáLPR�SUL�KUYDÊNLK�GLDOHNWRORJLK�LQ
GUXJLK� MH]LNRVORYFLK� �JO�� QSU�� 0DUHVLß�� ������ 9DMV�=H�
áHYLá��������0DWHÊLß��������7XUN��������������0HQDF�
0LKDOLß������������LGU����'LDOHNWRORJLMD�QDPUHá�SURXáX�
MH� QDUHáMD�� WM�� JRYRUMHQR� ]YUVW� MH]LND�� L]� áHVDU� L]KDMDMR
WXGL� WHÌDYH��NL� VH� WLáHMR�]ODVWL�QDERUD�JUDGLYD��3RXGDULWL
SD� MH� WUHED� WXGL� WR�� GD� MH� GLDOHNWRORJRYR� WHUHQVNR� GHOR
NOMXáQD� HWDSD� UD]LVNRYDQMD�� VDM� MH� RG� ]EUDQHJD� JUDGLYD
SUDY]DSUDY� RGYLVHQ� YHV� QDGDOMQML� SRWHN� GHOD�� L]� WHJD
VOHGL�� GD� MH� PHWRGL� ]ELUDQMD� QDUHáQHJD� JUDGLYD� YUHGQR
QDPHQLWL�QHNDM�EHVHG�

9� VORYHQVNL� GLDOHNWRORJLML� MH� QDUHáQD� IUD]HRORJLMD
WHRUHWLáQR�REUDYQDYDQD�Y�GHOLK�3��:HLVVD� ������������
�������NL�Y�RNYLUX�QDUHáQHJD�VORYDURSLVMD�SUHGODJD�QDáLQ
SULND]D� IUD]HPRY�Y�VORYDUMX��SUL�6�� 3RNODá� �������� NL� VH
XNYDUMD� ]� YSUDÊDQMHP�� NDM� VRGL� Y� W�� L�� QDUHáQR� IUD]HR�
ORJLMR��9��6PROH������D������E������D������E��0HQDF�
0LKDOLß�� 6PROH�� ������ Y� VYRMLK� SULVSHYNLK�PHG� GUXJLP
L]SRVWDYOMD�WXGL�SUREOHP�]ELUDQMD�QDUHáQH�IUD]HRORJLMH�LQ
Y�WHP�VPLVOX�REUDYQDYD�SRPHQ�L]ELUH�SULPHUQHJD�QDUHá�
QHJD� JRYRUFD� WHU� SUHGODJD�PHWRGR� YxGHQHJD� SRJRYRUD
QD� RVQRYL� SUHGKRGQHJD� QDERUD� IUD]HPRY� L]� REVWRMHáLK
YLURY��� SUL� áHPHU� VH� RSLUD� ]ODVWL� QD� WRYUVWQH� VORYDUMH� Y
KUYDÊNHP�MH]LNX� LQ�QMHJRYLK�QDUHáMLK��=ELUDQMX�QDUHáQH
IUD]HRORJLMH�VORYHQVNLK� LVWUVNLK�JRYRURY� VH�SRVYHáD� WXGL

DYWRULFD�WHJD�SULVSHYND� �0DUF�%UDWLQD������D��������� LQ
VLFHU� �PHGMH]LNRYQR� LQ�PHG]YUVWQR�� NRQWUDVWLYQR� �0DUF
%UDWLQD�� ����E��� WHU� V� SRXGDUNRP� QD� SRVDPH]QLK� SR�
PHQVNLK�SROMLK��0DUF�%UDWLQD��������

1DUHáQR�IUD]HRORÊNR�JUDGLYR�SULQDÊDMR�QHNDWHUD�GHOD
/��.DUQLáDUMD��LQ�VLFHU�OHWD������L]GDQR�GHOR�R�RELUVNHP
QDUHáMX� LQ� OHWD� ����� R� ÌLYDOVNL� IUD]HRORJLML� Y� NRURÊNLK
QDUHáMLK������D���SRVNXVQL�]YH]HN�6ORYDUMD�JRYRURY�=D�
GUHßNH� GROLQH�$�+� DYWRUMD� 3HWUD�:HLVVD� ������� V� ����
IUD]HRORÊNLPL� HQRWDPL�� /HWD� ����� REMDYOMHQR� GHOR� R
ÌLYDOVNL� IUD]HRORJLML� JRYRUD�'RED� SUL� 3OLEHUNX� 7�� 7UDP�
SXVFK� WHU� ÌH� RPHQMHQL� SULVSHYNL� 9�� 6PROH�� WL� QDPUHá
SROHJ�WHRUHWLáQLK�L]VOHGNRY�SULQDÊDMR�WXGL�ERJDW�QDUHáQL
IUD]HPVNL� QDERU�� SRG� QMHQLP� PHQWRUVWYRP� SRWHND� QD
2GGHONX�]D� VORYHQLVWLNR�)LOR]RIVNH� IDNXOWHWH�Y�/MXEOMDQL
RG�ÊWXG��OHWD���������L]ELUQL�GLSORPVNL�VHPLQDU�]�XVPHU�
MHQLP�]ELUDQMHP�QDUHáQH�IUD]HRORJLMH�

,]� UD]SUDYH� .�� .HQGD�-HÌ� ������� ���� ���� R� UD]LVNR�
YDOQLK� SRGURáMLK� Y� VORYHQVNL� GLDOHNWRORJLML� GUXJH� SROR�
YLFH� ���� VWROHWMD� MH� UD]EUDWL�� GD� VR� Y� VORYHQVNHP� GLD�
OHNWRORÊNHP� SURVWRUX� IUD]HRORÊNH� UD]LVNDYH�� WDNR� WHRUH�
WLáQH�NRW�WXGL�VDPR�]ELUDQMH�JUDGLYD��ÊH�Y�SRYRMLK�

.�� .HQGD�-HÌ� ������� ���� VH� VWULQMD�� GD� QDM� EL� VH
VRGREQD�GLDOHNWRORJLMD�XNYDUMDOD� �WDNR�V� VWUXNWXUR� LQ� UD�
ER� NRW� ]� YUHGQRWHQMHP� QDUHáLM� �1LHEDXP� �� 0DFKD�
������ ����� LQ� VH� SRYH]RYDOD� ]� GUXJLPL� MH]LNRVORYQLPL
GLVFLSOLQDPL��NL� UD]LVNXMHMR� WDNR� UHNRá� LVWR�SUHGPHWQRVW
�� VRFLROLQJYLVWLNR�� NRQWDNWQLP� MH]LNRVORYMHP�� MH]LNRYQR
SUDJPDWLNR�� SVLKROLQJYLVWLNR� LQ� NRJQLWLYQLP� MH]LNRVORY�
MHP��'XQDM������������+DEUDMVND�����������������.�WHPX
EL� ODKNR�GRGDOL�ÊH��GD� MH�]ODVWL�]D� IUD]HRORÊNH�UD]LVNDYH
QXMQD�SRYH]DYD�WXGL�]�GUXJLPL�KXPDQLVWLáQLPL� LQ�GUXÌ�
ERVORYQLPL� GLVFLSOLQDPL�� NRW� VR� QSU�� ]JRGRYLQD�� HWQR�
ORJLMD� LQ� IRONORULVWLND�� NXOWXUQD� DQWURSRORJLMD�� DUKHROR�
JLMD��ILOR]RILMD��VRFLRORJLMD��JHRJUDILMD�LSG��

9� QDGDOMHYDQMX� SRGDMDPR� L]NXÊQMH� SUL� ]ELUDQMX� QD�
UHáQHJD� IUD]HPVNHJD� JUDGLYD�� SULGREOMHQH� ]� GLDOHNWR�
ORÊNLP� WHUHQVNLP�GHORP�Y� VORYHQVNL� ,VWUL��NL� VPR�JD�]D�
áHOL� OHWD� ������ 3UHGODJDQD� PHWRGD� ]ELUDQMD� QDUHáQHJD
IUD]HPVNHJD�JUDGLYD�VH�MH�REOLNRYDOD�QD�SRGODJL�EROM�DOL
PDQM� XVSHÊQLK� SRVNXVRY�� QMLKRYL� UH]XOWDWL� SD� VR� RGUD]
UD]OLáQLK�GHMDYQLNRY�

� 7XGL�Y�DQWURSRORJLML�MH�SR�PQHQMX�0��2UHKRYHF������������R�SUREOHPLK��V�NDWHULPL�VH�VRRá DMR�UD]LVNRYDOFL�SUL�WHUHQVNHP�GHOX��SUHPDOR
SRYHGDQHJD��LQ�áHSUDY�WL�QHGYRPQR�]HOR�YSOLYDMR�QD�SRWHN�GHOD�LQ�QD�UH]XOWDWH�UD]LVNDYH��WR�RVWDMD�VNULYQRVW�WHUHQVNHJD�UD]LVNRYDQMD�

� 3ULP�� WXGL� UD]SUDYH�R� GRVHÌNLK� VORYDQVNLK� GLDOHNWRORJLM�� REMDYOMHQH� Y� ]ERUQ LNX�'LDKURQLMD� LQ� VLQKURQLMD� Y� GLDOHNWRORÈNLK� UD]LVNDYDK
������� Y� UD]GHONX� 3UHJOHG� QDFLRQDOQLK� GLDOHNWRORÈNLK� UD]LVNDY� Y� ��� SRORYLFL� ���� VWROHWMD �� ]GL� VH�� GD� QDUHáQL� IUD]HRORJLML� ÊH� QDMYHá
SR]RUQRVWL�SRVYHáDMR�QD�+UYDÊNHP�

� =DUDGL� QHREVWRMD� VORYHQVNHJD� IUD]HRORÊNHJD� VORYDUMD� �GRVOHM� MH� L]ÊHO� OH� SRVNXVQL� ]YH]HN� )UD]HRORÊNHJD� VORYDUMD� VORYHQVNHJD� MH]LND
DYWRUMD�-��.HEUD�O��������LQ�UD]SUDY�L]�IUD]HRJUDILMH��V�NDWHUR�VH�VORYHQVNL�IUD]HRORJL�XNYDUMDMR�ÊHOH�Y�]DGQMHP�áDVX��SULP��*DQWDU�������
�������VH�WXGL�GLDOHNWRORJL�NOMXE�QHNDWHULP�SRPDQMNOMLYRVWLP�QDYDMDQMD�IUD]HRORÊNLK�HQRW�Y�JHVHOVNLK�áODQNLK��SULP��3HWHUPDQQ�������
.UÌLÊQLN����������� ODKNR�]DQDÊDPR� OH�QD�GRVOHM� ÊH� QDMREVHÌQHMÊL� QDERU� IUD]HPRY�Y� IUD]HRORÊNLK� JQH]GLK� LQ� SRQD]DUMDOQHP�JUDGLYX
6ORYDUMD�VORYHQVNHJD�NQMLÊQHJD�MH]LND� �66.-��

� 3ULP�� WXGL�PLVHO�0��0DWLáHWRYD� �������Y�]YH]L�]�RSUHGHOLWYLMR�SUHGPHWD� IRONORULVWLNH�� �>0@ODGD�]QDQVWYHQD�SDQRJD��NL� MR� LPHQXMHPR
IRONORULVWLND��VL�MH�QDPUHá�L]REOLNRYDOD�]�]GUXÌLWYLMR�ILORORÊNLK��NQMLÌHYQR]JRGRYLQVNLK��NXOWXUQR]JRGRYLQVNLK��JHRJUDIVNR�VWDWLVWLáQLK�LQ
GUXJLK�SULMHPRY�VYRMR�ODVWQR�PHWRGR���SRY]HWR�SR�6WDQRQLN�������������
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9LUL�� L]� NDWHULK� PRUD� SR� QDÊHP� PQHQMX� ]DMHPDWL
GLDOHNWRORJ�� ]ODVWL� WLVWL�� NL� ]ELUD� IUD]HRORJLMR�� VR� GYRMH
YUVW�

9� SUYR� VNXSLQR� VRGLMR� ]JRGRYLQVNL�� JHRJUDIVNL�� HW�
QRORÊNL��GRPR]QDQVNL��VNUDWND��NXOWXURORÊNL�YLUL��L]�NDWH�
ULK� Y� SUYL� ID]L� áUSD� SRGDWNH� R� ]XQDMMH]LNRYQL� UHDOQRVWL
REUDYQDYDQHJD�QDUHáMD� R]�� QDUHáLM�� %UH]� SRJOHGD� Y� ]X�
QDMMH]LNRYQH�GHMDYQLNH�� WRáQHMH� NXOWXUR� QHNH� MH]LNRYQH
VNXSQRVWL�� QDP� MH� QDPUHá� WXGL� QMHQ� MH]LN� WHÌNR� GRVHJ�
OMLY�� ,Q� REUDWQR��� 'D� VR� ]XQDMMH]LNRYQL� GHMDYQLNL� SR�
PHPEQR�YSOLYDOL� QD� REOLNRYDQMH� QDUHáLM�� MH� Y� VORYHQVNL
GLDOHNWRORJLML� ]QDQR�ÌH�RG�QMHQLK�]DáHWNRY��àH� QDPUHá
/RJDUMHYH�EHVHGH��GD� MH� �>Y@VDN� MH]LN�� LQ� WXGL� VORYHQVNL�
>���@� UH]XOWDW� ÊWHYLOQLK�]XQDQMLK� áLQLWHOMHY� LQ� VLOQR� ]DSOH�
WHQHJD�]JRGRYLQVNHJD�UD]YRMD��MH�IXQNFLMD�FHORWQH�PDWH�
ULDOQH�LQ�GXKRYQH�]JRGRYLQH�GUXÌEH��NL�JD�XSRUDEOMD�]D
VYRMH�VSRUD]XPHYDQMH���/RJDU�������������DSOLFLUDPR�QD
IUD]HRORJLMR�� ODKNR� UHáHPR�� GD� VR� WXGL� DOL� SUHGYVHP
IUD]HPL� RGUD]� PDWHULDOQH�� VRFLDOQH� LQ� GXKRYQH� NXOWXUH
QHNH�MH]LNRYQH�VNXSQRVWL��]DUDGL�áHVDU�MH�SR�QDÊHP�PQH�
QMX�]D�UD]LVNDYH�IUD]HRORJLMH�]�YLGLND�NXOWXUH�PHG�GUXJLP
WUHED� XSRÊWHYDWL� ÌH� RPHQMHQR� LQWHUGLVFLSOLQDUQRVW�� 7XGL
QDMYLGQHMÊD�SUHGVWDYQLFD�IUD]HRORJLMH�Y�6ORYHQLML�(��.UÌLÊ�
QLN� ������� ������ IUD]HPH� RSUHGHOMXMH� NRW� QRVLOFH� NXO�
WXUQH� NRQRWDFLMH�� VDM� VH� Y� QMLK� SR� QMHQHP� SUHSULáDQMX
�SRMDYOMDMR� MH]LNRYQD� VUHGVWYD� LQ� QDáLQL�� NL� MLP� GDMHMR
VSRVREQRVW��QDQDÊDWL� VH�QD�NXOWXUR���]DUDGL�QMLK� IUD]HPL
LPDMR� W�� L��NXOWXUQR� UHIHUHQFR� LQ� VR� VSRVREQL�RGVOLNDYDWL
]D� GDQR� MH]LNRYQR� VNXSQRVW� ]QDáLOQH� SRWH]H� NXOWXUH� Y
REOLNL� MH]LNRYQHJD� ]QDND�� ������� ����� NDU� �VH� Y� IUD]HR�
ORJLML�NDÌH�QD�GYD�RVQRYQD�QDáLQD�� V�SULVRWQRVWMR�]XQDM�
MH]LNRYQH� GDQRVWL� V� SRGURáMD� PDWHULDOQH�� GXKRYQH� DOL
VRFLDOQH� NXOWXUH� DOL� ]� L]UDÌDQMHP� NXOWXUQLK� YUHGQRW� LQ
QRUP� QHNH� GUXÌEH� �MH]LNRYQH� VNXSQRVWL�� QDURGD� LWG��� ]
GHQRWDWLYQLP� DOL� NRQRWDWLYQLP� GHORP� SRPHQD�� �SUDY
WDP���.RW�SULPHU�QDYHGLPR�QHNDM� VORYHQVNLK� LVWUVNLK�QD�
UHáQLK�IUD]HPRY��NL�VR�WHÌNR�UD]XPOMLYL�EUH]�SR]QDYDQMD
]XQDMMH]LNRYQH� UHVQLáQRVWL��QD�HQL� VWUDQL� LQ�EUH]�NXOWXU�
QR�MH]LNRYQH�NRPSHWHQFH�QDUHáQHJD�JRYRUFD�QD�GUXJL�

���LW�RNXOL�FULNYH�X�.XEHGL�>]REL�YHß�QH�EROLMR�NRJD@
3RPHQ�� 
XPUHWL
� �� ]D� PUWYHJD� áORYHND� YHOMD�� GD� MH

UHÊHQ� YVHK� WHJRE�� WRUHM� WXGL� EROHáLK� ]RE�� 0RWLYDFLMD�

FHUNHY�Y�.XEHGX�MH�]JUDMHQD�QD�VNDOL��WDNR�GD�REKRG�OH�
WH�SRPHQL�SDGHF�Y�JORELQR�LQ�V�WHP�VPUW�

���EHW�MXÈWR�NX�)UDQFHWNLQ�ÈSDK
3RPHQ�� 
SUHFL]QR�� QDWDQáQR�� WRáQR� WDNR�� NRW� VL� MH

QHNGR� ]DPLVOLO�� LGHDOQR
�� 0RWLYDFLMD�� JUH� ]D� L]DQHNGR�
WLáQL� IUD]HP�� NDU� SRPHQL�� GD� MH� PRWLYDFLMVND� SRGODJD
DQHNGRWD�� JRVSD� ]� LPHQRP� )UDQFHWND� VH� MH� QHNRá
KYDOLOD��GD�MH�NXSLOD�SUDY�WDNÊQR�YUY��NRW�VL� MH�ÌHOHOD�� WM�
UDYQR�SUDY�GROJR��UDYQR�SUDY�GHEHOR��VNUDWND��LGHDOQR�

���LW�GDNRUGR�NXU�ÞXUMH
3RPHQ�� 
ÌLYHWL� Y� VORJL� LQ� UD]XPHYDQMX
�� 0RWLYDFLMD�

GUXÌLQD� L]� 3Xá� �QH� YH� VH�� DOL� MH� àXU� SULLPHN� DOL� KLÊQR
LPH��� NL� MH� ELOD� ]QDQD� SR� VORJL�� UD]XPHYDQMX�� OMXEH]QL�
NDU�MH�UHNHO�RáH��WR�MH�SRWUGLO�WXGL�VLQ�

'UXJD�VNXSLQD�YLURY��NL�MH�ODKNR�SRGODJD�]D�L]GHODYR
QDUHáQH� IUD]HPVNH� YSUDÊDOQLFH�� SD� ]DMHPD� IRONORULVWLNR
LQ�GDQHV�]HOR�UD]YLWR�QDUHáQR� OHSRVORYMH��3RGUREQHMH�R
YORJL�LQ�L]UDEL�VOHGQMHJD�NRW�SRGODJL�]D�GHOR�QD�WHUHQX�Y
QDGDOMHYDQMX�

,]GHODYD�XVPHUMHYDOQH�YSUDÇDOQLFH

2ELáDMQR�GLDOHNWRORJL�SUL� WHUHQVNHP�GHOX�L]KDMDMR�L]
QDUHáQLK� YSUDÊDOQLF�� ]EUDQR� JUDGLYR� SD� MH� QDWR� YLU� ]D
L]GHODYR�GLDOHNWRORÊNLK�NDUW�R]LURPD�DWODVRY���9�VORYHQ�
VNL� GLDOHNWRORJLML� VH� XSRUDEOMD� YSUDÊDOQLFD� ]D� 6ORYHQVNL
OLQJYLVWLßQL�DWODV��6/$����VORYHQVNL�GLDOHNWRORJL��SUHGYVHP
W�� L�� OMXEOMDQVNR� GLDOHNWRORÊNR� VUHGLÊáH��� VRGHOXMHMR� WXGL
SUL� L]GHODYL� 6ORYDQVNHJD� �2/$�� WHU� (YURSVNHJD� OLQJYL�
VWLßQHJD� DWODVD� �$/(��� JUDÊNR� GLDOHNWRORÊNR� VUHGLÊáH� Y
RNYLUX� SURMHNWD� ,QYHQWDUL]DFLMD� VORYHQVNHJD� OMXGVNHJD
MH]LND�QD�.RURÈNHP�]ELUD�JUDGLYR�]D�7H]DYHU�VORYHQVNLK
QDUHßLM� QD� .RURÈNHP� �������� �SULP�� .DUQLáDU�� �����
����E��ËHMQ���������=D�SRGURáMH�GLDOHNWRORÊNLK�UD]LVNDY
EHVHGLÊáD�7UÌDÊNH�SRNUDMLQH�MH�ELOD�L]GHODQD�YSUDÊDOQLFD
]D� 6ORYHQVNL� GLDOHNWRORÈNL� OHNVLNDOQL� DWODV� 7UÊDÈNH� SR�
NUDMLQH��6'/$�76��&RVVXWWD��&UHYDWLQ���������SR�NDWHUL�MH
ELOR�]EUDQR� WXGL�JUDGLYR�]D�6ORYHQVNL�GLDOHNWRORÈNL� OHN�
VLNDOQL�DWODV�VORYHQVNH�,VWUH��6'/$�6,��&RVVXWWD��&UHYDWLQ�
������JO�� WXGL�&RVVXWWD��&UHYDWLQ��������SULP�� WXGL�.HQ�
GD�-HÌ��������

'RVOHM�Y�RNYLUX�VORYHQVNH�GLDOHNWRORJLMH�YSUDÊDOQLFH�
NL�EL�ELOD�SRVYHáHQD�L]NOMXáQR�IUD]HRORJLML��ÊH�QL��2�SR�
WUHEL� SR� ]ELUDQMX� QDUHáQHJD� IUD]HPVNHJD� JUDGLYD� VLFHU
RSR]DUMDMR�PQRJL�DYWRUML��JO��QSU��2URÌHQ��������1RYDN�
������

� ËDO�QD�WHP�PHVWX�]DUDGL�RPHMHQHJD�SURVWRUD�QH�PRUHPR�SRGUREQHMH�REUDYQDYDWL�YSUDÊDQMD�R�NRPSOHNVQHP�UD]PHUMX�MH]LN�NXOWXUD�
� 2�ÊWHYLOáQRVWL�NUDMHYQLK�IUD]HRORJHPRY�Y�VORYHQVNLK�QDUHáMLK�MH�SUHSULáDQ�WXGL�)��1RYDN�����������������NL�RSR]DUMD��GD�VR�UD]XPOMLYL�

VDPR�áH�MH�]QDQD�PRWLYDFLMD�
� 9�VYHWRYQL�GLDOHNWRORJLML�VH�MH�RG�]DáHWNRY�XSRUDEOMDOR�W��L��LQGLUHNWQH�LQ�GLUHNWQH�YSUDÊDOQLFH��SUL�SUYLK�JUH�]D�VSUDÊHYDQMH�Y�VPLVOX��.DM

MH�WR"���Y�GUXJHP�SULPHUX��V�NDWHULP�QDM�EL�VH�PHG�GUXJLP�LQIRUPDWRUMD�VSRGEXGLOR�]D�EROM�QDUDYQH�RGJRYRUH��SD�]D�SRL]YHGRYDQMH�WLSD
�.DNR� UHáHWH�VNRGHOLFL"���àDV� MH� VHYHGD�SRND]DO��GD� WL�GYH�PHWRGL�QLVWD�XVSHÊQL�� ]DWR� VH� MH� WHUHQVNR�GHOR� V� WRYUVWQLPL�YSUDÊDOQLFDPL
RSXVWLOR��YHá�R�WHP�Y�&KDPEHUV��7UXGJLOO���������������

� 9RGQLN�SR�]ELUNL�QDUHáQHJD�JUDGLYD�]D�6/$�MH�GHOR�GLDOHNWRORJLQMH�)UDQFNH�%HQHGLN��������
� 2�WUHK�JODYQLK�GLDOHNWRORÊNLK�VUHGLÊáLK��OMXEOMDQVNHP��GXQDMVNHP�LQ�JUDÊNHP��MH�SLVDO�ÌH�-��7RSRULÊLá��������
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=D�IUD]HRORÊNH�UD]LVNDYH�Y�QDUHáMX�YHOMD�HQDNR�NRW�]D
]ELUDQMH� OHNVLNDOQHJD� JUDGLYD� �NDWHUHPX� VOHGL� L]GHODYD
VORYDUMD��� LQ�VLFHU��GD�VR�]HOR�SRPHPEQD��GREUD� LQ� UD]�
QRYUVWQD� QDUHáQD� EHVHGLOD� >���@�� VDM� MH� Y� QMLK� RVQRYQR
EHVHGLÊáH� SRVWDYOMHQR� Y� UD]OLáQD� VREHVHGLOD�� NL� ODKNR
VOXÌLMR�NRW�SRQD]DUMDOQL�SULPHUL��SUHGYVHP�SUL�QHSROQR�
SRPHQVNLK�EHVHGDK��SUHGORJLK��YH]QLNLK��PHGPHWLK���SR
NDWHULK�VH�FLOMQR�QDYDGQR�QH�VSUDÊXMH���:HLVV������������
9�SULPHUX�IUD]HRORÊNLK�HQRW�EL�ODKNR�GRGDOL�ÊH�WR��GD�MH
HGHQ�RG�PRÌQLK�QDáLQRY�XJRWDYOMDQMD�SRPHQD� IUD]HPD
V� SRPRáMR� NRQWHNVWD���� ]ODVWL� Y� SULPHUX� W�� L�� L]ODVWQR�
LPHQVNLK� IUD]HPRY� SD� QDP� SRPHQ� LQ� PRWLYDFLMR� ]D
QDVWDQHN� IUD]HPD� �HWLPRORJLMR�� ODKNR� SRVUHGXMHMR� ]JROM
QDUHáQL�JRYRUFL��JO��SULPHUH�]JRUDM���L]�áHVDU�VOHGL��GD�VWD
WDNR� NRQWHNVW� NRW� QDUHáQL� JRYRUHF� VDP� SUL� DQDOL]L� IUD�
]HRORJLMH�NOMXáQHJD�SRPHQD��]DWR�MH�WXGL�QDMSULPHUQHMÊD
PHWRGD�]ELUDQMD�IUD]HPRY�YxGHQL�SRJRYRU�

6ORYHQVNL�QDUHáQL� IUD]HRORJLML� MH� ODKNR�]D� L]KRGLÊáH�
NRW�PRUGD� QHNH� YUVWH� �XVPHUMHYDOQD� YSUDÊDOQLFD�� �L]UD]
MH�SRY]HW�SR�0��2URÌHQ�������������KUYDÊND�QDUHáQD��LQ
NQMLÌQD�� IUD]HRORJLMD�� ]EUDQD� Y� QDUHáQLK� IUD]HRORÊNLK
VORYDUMLK�� PRQRJUDIVNLK� SXEOLNDFLMDK� LQ� SRVDPH]QLK
áODQNLK��9��6PROH� �����D������ MH� WDNR�SUL�SULSUDYL�YSUD�
ÊDOQLF� ]D� ÊWXGHQWH� Y� YHOLNR� SRPRá�+UYDÈNL� IUD]HRORÈNL
UMHßQLN��0HQDF��)LQN�$UVRYVNL��9HQWXULQ��������

,]� L]NXÊHQM� ODKNR� ]DWUGLPR�� GD� MH� ]ELUDQMH� IUD]HP�
VNHJD� JUDGLYD� Y� QDUHáQHP� MH]LNX�� NL� MH� Y� SUYL� YUVWL� JR�
YRUMHQD� ]YUVW�� NRPSOHNVQR� GHOR���� ËH� )�� 1RYDN� ������
����MH�Y�VYRMHP�UD]PLÊOMDQMX�R�SUHSRWUHEQHP�YVHVORYHQ�
VNHP� QDUHáQHP� VORYDUMX� QD� SRGODJL� L]NXÊHQM� SUHGYL�
GHYDO�� GD� SUL� ]DSLVRYDQMX� EHVHGQHJD� ]DNODGD� JRYRUMH�
QHJD� MH]LND� SRVDPH]QLK� NUDMHY� QDMYHá� WHÌDY� SRY]URáD
SUDY�]ELUDQMH� IUD]HPRY��SUL� áHPHU� VH� MH� WUHED� �]DYHGDWL
>���@�� GD� MH� UHGNHMÊH� GUXJRWQH� SRPHQH� LQ� SRPHQVNH� RG�
WHQNH� WHÌNR� RGNULWL��� 'HMVWYR� MH� QDPUHá�� GD� MH� ]� XPHW�
QLPL� JRYRUQLPL� SRORÌDML� WHÌNR� SULWL� GR� IUD]HRORÊNHJD
JUDGLYD��3UYLá�� LQIRUPDWRUMHY�QH�PRUHPR�SUHSURVWR�SUR�
VLWL��QDM�PHG�LQWHUYMXMHP�NDU�XSRUDEOMDMR�IUD]HPH�LQ�MLP
VDPR� UD]ORÌLWL�� NDM� IUD]HPL� VSORK� VR�� VSRGEXGLWL� MLK� MH
WUHED�WDNR��GD�VDPL�XSRUDELPR�QHNDM�SULPHURY�IUD]HPRY
L]�QMLKRYHJD�NXOWXUQHJD�RNROMD���]DWR�QDERU�IUD]HPRY�L]
QDUHáQH� OLWHUDWXUH���NRW� L]KRGLÊáH�]D�]DáHWHN�YxGHQHJD
SRJRYRUD�� NDU� SRVUHGQR�SULQDÊD� WXGL� UD]ODJR�ELVWYD� IUD�
]HPD�� V� áLPHU� VH� L]RJQHPR� WXGL� VWURNRYQL� UD]ODJL� WHJD�
NDM� IUD]HP� SUDY]DSUDY� MH�� 'UXJLá�� WXGL� LQGLUHNWQD� R]�
GLUHNWQD�YSUDÊDQMD�WLSD�.DM�MH�WR"�]�QDYHGER�IUD]HPD�R]�
.DNR�ÈH�UHßHWH�QSU���NR�MH�QHNGR�SRG�YSOLYRP�DONRKROD"
DOL� NDM� SRGREQHJD� QH� SULQDÊDMR� YHGQR� ÌHOHQLK� UH]XO�
WDWRY�� 7UHWMLá�� V� SULSRYHGRYDQMHP�� NL� MH� VLFHU� QDMXVSHÊ�

QHMÊD� PHWRGD� ]D� ]ELUDQMH� OHNVLáQHJD� JUDGLYD�� ]EHUHPR
]DUDGL� RPHMHQHJD� áDVD� SUHPDOR� IUD]HRORÊNHJD� JUDGL�
YD����7HK�QHNDM�GHMVWHY�MH�ERWURYDOR�RGORáLWYL�R�L]GHODYL
XVPHUMHYDOQH� YSUDÊDOQLFH�� NL� EL� YVHERYDOD� QDUHáQLP
JRYRUFHP�GRPDáH� IUD]HPH�� WM�� ]� L]ELUDQMHP� L]� QDUHáQH
OLWHUDWXUH�

=D� SRWUHEH� IUD]HRORÊNLK� UD]LVNDY� QD� REPRáMX� VOR�
YHQVNH� ,VWUH� MH� ELOD� WRUHM� YSUDÊDOQLFD� L]GHODQD� ]� L]EL�
UDQMHP�IUD]HPRY�L]�QDUHáQHJD�OHSRVORYMD�LQ�IRONORULVWLNH�
2�QXMQRVWL� VRGHORYDQMD�PHG� IRONORULVWL� LQ�GLDOHNWRORJL�Y
UD]JLEDQL� VORYHQVNL� QDUHáQL� UHVQLáQRVWL� MH� SLVDOD� ÌH� 9�
6PROH���������IRONORULVWL�QDPUHá�SRWUHEXMHMR�SRPRá�GLD�
OHNWRORJD�SUL�SRVUHGRYDQMX�]QDQM�R�QDUHáMX��GLDOHNWRORJL
SD�VPR�IRONORULVWRP�KYDOHÌQL�]D�REOLNRYDQMH�WDNLK�]ELUN�
NRW� VR�QSU��*ODVRYL�� )UD]HPL� VR�ELOL� L]SLVDQL� WXGL� L]�QD�
VOHGQMLK�YLURY��,VWUVNH�WHPH��OLVW�]D�6ORYHQVNR�,VWUR��%UD]�
GH�V�WUPXQD��JODVLOR�ÊWXGLMVNHJD�NURÌND�%HVHGD�6ORYHQVNH
,VWUH�� ÊW��������0DULMD� )UDQFD��ÇDYULQVNH�]JRGEH��'XÊDQ
-DNRPLQ�� 1DUHßQL� VORYDU� 6Y�� $QWRQD� SUL� .RSUX�� 1HOGD
ÉWRN� 9RMVND�� ,VWUDQL� SUDYLMR�� 0RMD� GHÈWUD� ,VWUD�� 7HJD
ÊLYHJD� YVH� WRNh�� $QWvQFL� Y� 3ULGYRUX�� ,VWUMhQL� QD� 2EDOL�
]JRGEH�� KXPRUHVNH� LQ� LJULFH�� 0DUMDQ� 7RPÊLá�� 1Rß� MH
PRMD�� GDQ� MH� WYRM�� 1DGD�0RUDWR��0UDN� HQR� MXWUQMD� LGU�
�JO�� YLUH��� 9VL� WL� YLUL� VR� QDP� VOXÌLOL� NRW� SRGODJD� ]D� RE�
OLNRYDQMH�VH]QDPD�IUD]HRORÊNHJD�JUDGLYD��NL�MH��NRW�UHáH�
QR�� EROM� XVPHUMHYDOQH� QDUDYH�� KNUDWL� SD� VH� ]� YVDNLP
LQWHUYMXMHP�GRSROQMXMH�� VDM� VH� YHGQR� GREL� NDN� QRY� IUD�
]HP��QD�WD�QDáLQ�VR�VH�QDPUHá�LQIRUPDWRUML�SR�DVRFLDFLML
VSRPQLOL� ÊH� QD� GUXJH� WDNH� MH]LNRYQH�HQRWH�� 3UL� YVDNHP
IUD]HPX� L]� VH]QDPD� QDV� MH�� QDGDOMH�� ]DQLPDOR� ÊH� QD�
VOHGQMH�� ��� SR]QDYDQMH� VDPHJD� IUD]HPD�� ��� QMHJRY� SR�
PHQ�����UDED�Y�SRQD]DUMDOQHP�]JOHGX�����NRQRWDFLMD��QH�
JDWLYQD�DOL�SR]LWLYQD������SUDJPDWLáQH�]QDáLOQRVWL�� WM�� DOL
MH��QD�SULPHU�� IUD]HP�RPHMHQ�QD�UDER�VDPR�]D�HQ�VSRO�
DOL�VH�JD�PRUGD�XSRUDEOMD�VDPR�Y�SRJRYRULK�]�PODMÊLPL
JRYRUFL�� WM�� RWURFL� LSG��3ULGRELYDQMH�YVHK� WHK� LQIRUPDFLM
SD�MH�áDVRYQR�L]UHGQR�]DPXGQR�RSUDYLOR�

7HUHQVNR�GHOR

7HKQLáQL�SULSRPRáNL��9�GLDOHNWRORÊNL� SUDNVL� MH� XVWD�
OMHQR�� GD� VH� LQWHUYMXML� SRVQDPHMR� YVDM� ]� DYGLR� WHKQLNR�
YVH� YHá� GLDOHNWRORJRY� SD� GDQHV� XSRUDEOMD� WXGL� YLGHR
WHKQLNR���� +�� 0DXUHU� /DXVHJJHU� ������� ������� NDWHUH
UD]LVNRYDOQL� LQWHUHV� QD� REPRáMX� DYVWULMVNH� .RURÊNH� VH
SUHSOHWD� PHG� GLDOHNWRORJLMR� LQ� HWQRORJLMR�� ÌH� YUVWR� OHW
GRVOHGQR� XSRUDEOMD� YLGHR� WHKQLNR�� VORYHQVND� NRURÊND
GLDOHNWRORJLQMD�MH�XYHGOD�WXGL� WHUPLQ�DYGLRYL]XDOQD�GLD�
OHNWRORJLMD�� 7XGL� W�� L�� PDULERUVNR� GLDOHNWRORÊNR� VUHGLÊáH

�� .RQWHNVW�UD]XPHPR�NRW�VNXS�QHEHVHGLOQLK�RNROLÊáLQ�LQ�VREHVHGLOD��R�WHP�JO��WX GL�-DNRS������������
�� 3ULP��WXGL�L]NXÊQMH�GLDOHNWRORJD�/��.DUQLáDUMD������D�������LQ�GLDOHNWRORJLQMH�9��6PROH������D���������
�� 3ULP��WXGL�L]NXÊQMH�-��0DUHVLß��������������NL�XJRWDYOMD��GD�MH�]ELUDQMH�IUD]HRORÊNHJD�JUDGLYD�QD�WHUHQX�RWHÌHQR�WXGL�]DUDGL� GHMVWYD��GD

VH�IUD]HPL�Y�JRYRUX�SRMDYOMDMR�VSRQWDQR��SRQDYDGL�Y�áXVWYHQR�REDUYDQHP�L]UDÌDQMX ��SRGáUWDOD�DYWRULFD��
�� 3ULP��WXGL�PHWRGRORJLMR�IRONORULVWLNH��6WDQRQLN�����������������



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

.DULQ�0$5&�%5$7,1$��(7$3(�=%,5$1-$�1$5(à1(*$�)5$=(06.(*$�*5$',9$���������

���

SRG�YRGVWYRP�=��=RUNR�XSRUDEOMD� WRYUVWQH�SULSRPRáNH�
3RWUHER�SR�YLGHR�VQHPDOQLK�QDSUDYDK�VPR�SUL�]ELUDQMX
QDUHáQHJD� JUDGLYD� Y� VORYHQVNL� ,VWUL� VLFHU� ]DáXWLOL� Y� SUL�
PHUX� IUD]HPRY��NL� MLK� VSUHPOMD� NUHWQMD� �W�� L�� L]NUHWHQMVNL
IUD]HPL�� ßDSL� UXJH�� �GEV�� XMHPL� URJRYH��� 
L]UDÌD� QHJD�
WLYHQ�RGQRV�GR�QDVORYQLND
���YHQGDU�SD�VPR�WR�YU]HO�]D�
SROQLOL� ]� ]DSLVNL�� àH� PRÌQRVWL� GRSXÊáDMR� �� SROHJ� GLD�
OHNWRORJD�PRUD�ELWL�WXGL�VQHPDOHF����MH�VHYHGD�]DÌHOHQR
XSRUDEOMDWL� WXGL� YLGHR� WHKQLNR�� YHQGDU� SD� VH� SR� QDÊHP
PQHQMX�SUYL�VWLN�]�LQIRUPDWRUMHP�]�XSRUDER�WHJD�QDáLQD
VQHPDQMD� JRWRYR� SRGDOMÊD� R]�� QH�PRUH� SULWL� GR� SULVWQH
JRYRUQH�VLWXDFLMH�PHG�UD]LVNRYDOFHP�LQ�LQIRUPDWRUML��VDM
MH� SUL� LQWHUYMXMX� SULVRWQLK� YHá� OMXGL� �LQ� �KODGQLK�� SUHG�
PHWRY����� =ODVWL� MH� ]� YLGHR� WHKQLNR� WHÌNR� SULGRELYDWL
IUD]HPH�� NL� L]UDÌDMR� DOL� SD� V� NDWHULPL� L]UDÌDPR� áXVWYD�
ËH�SULVRWQRVW� VQHPDOFHY�]YRND� VH� VSUYD� L]NDÌH�]D�QDG�
OHÌQR�� ]� UD]YRMHP� LQWHUYMXMD� SD� LQIRUPDQWL� SR]DELMR
QDQMR��NDU�SD�SR�QDÊHP�PQHQMX�QH�PRUH�YHOMDWL�QSU��]D
NDPHUR�

,]ELUD� LQIRUPDWRUMD��3R]RUQRVW� VORYHQVNLK�GLDOHNWROR�
JRY�MH�ELOD��NDU�VH�WLáH�WHUHQVNHJD�GHOD��GRVOHM�XVPHUMHQD
]ODVWL� N� L]ELUL� LGHDOQHJD� JRYRUFD���� =JRGRYLQD� VORYHQ�
VNLK�GLDOHNWRORÊNLK� UD]LVNDY�]� YLGLND� L]ELUH� LQIRUPDWRUMD
MH� SUHGVWDYOMHQD� Y� .�� .HQGD�-HÌ� �������� $YWRULFD� MH
SUHGVWDYLOD� WXGL� VPHUQLFH�� NDWHULP� QDM� EL� SUL� L]ELUL
SULPHUQHJD�SRVUHGRYDOFD�VOHGLOL�GLDOHNWRORJL�R]��]ELUDOFL
QDUHáQLK� SRGDWNRY�� Y� WHP� VPLVOX� JRYRUL� R� PRGHOX
LGHDOQHJD�JRYRUFD��JO��QSU��.HQGD�-HÌ��������

=� LQIRUPDWRUML� LPD� GLDOHNWRORJ� ODKNR� ]HOR� UD]OLáQH
L]NXÊQMH�� ]DWR� VL� XSDPR� WUGLWL�� GD� QH� REVWDMD� QREHQD
IRUPXOD��V�NDWHUR�EL�ODKNR�RSLVDOL�LGHDOQHJD�JRYRUFD��ËH
3��:HLVV������������MH�GHMDO��GD�QHNDWHUL�SULSRYHGRYDOFL
GREUR� SULSRYHGXMHMR�� GUXJL� SD� SRVUHGXMHMR� ]DQHVOMLYH
SRGDWNH�

3UL�]ELUDQMX�QDUHáQHJD� IUD]HPVNHJD�JUDGLYD�Y�JRYR�
ULK� VORYHQVNH� ,VWUH�VH� MH�NRW�XVSHÊQD� L]ND]DOD� L]ELUD�QD�
UHáQHJD�JRYRUFD��NL� MH�KNUDWL� LQIRUPDQW� LQ� LQIRUPDWRU� �R
UD]OLNL� PHG� REHPD� JO�� .HQGD�-HÌ�� ������� 3UL� QDÊHP
WHUHQVNHP� GHOX� VH� MH� SRWUGLOD� WH]D� 5�� .RODULáD� LQ� 7�
/RJDUMD� �JO�� .HQGD�-HÌ�� ������ ������ GD� MH� WUHED� VSUH�
PHQLWL� VSORÊQR� UD]ÊLUMHQR� PQHQMH� R� L]REUDÌHQFLK� NRW

VODELK�LQIRUPDWRUMLK��R]LURPD�R� WHP��GD�]QDMR�ELWL�DYWR�
KWRQL� L]REUDÌHQFL� EROMÊL� LQIRUPDWRUML� RG� QDSRO� L]REUD�
ÌHQLK�OMXGL��ÉH�]ODVWL�VR�VH�]D�GREUH�LQIRUPDWRUMH�L]ND]DOL
WLVWL� ]� GREUR� PHWDMH]LNRYQR� NRPSHWHQFR�� NL� MH� SUDY�
]DSUDY� QDMSRPHPEQHMÊD� ODVWQRVW� JRYRUFHY�� L]EUDQLK� ]D
VRGHORYDQMH�SUL�6/$��YHá�R�WHP�.HQGD�-HÌ�������������

3UL� WHUHQVNHP� GHOX� VPR� WDNR� RSD]LOL�� GD� VR� SUL� ]EL�
UDQMX�QDUHáQLK� IUD]HPRY�ÊH�EROM�NRW� L]YRU� LQIRUPDWRUMD�
QMHJRYD�VWDURVW��VSRO��DYWRKWRQRVW��VWDOQRVW�ELYDQMD�Y�NUD�
MX�� NL� JD� REUDYQDYDPR�� WHU� VRFLDOQL� SRORÌDM� LSG���� SR�
PHPEQL� QMHJRYR� VSORÊQR� YpGHQMH� �UD]JOHGDQRVW��� MH]L�
NRYQL�áXW�WHU�GRPLÊOMLMD����V�áLPHU�MH�PLÊOMHQD�SUHGYVHP
LQIRUPDWRUMHYD�VLFHUÊQMD�UDED�IUD]HPRY�Y�SURVWHP�JRYR�
UX�LQ�Y�QHIRUPDOQHP�JRYRUQHP�SRORÌDMX����3R]QDYDQMH
LQ�UDED� IUD]HPRY��]ODVWL� WLVWLK��NL�YVHEXMHMR�NXOWXUQH�SR�
GDWNH�� VWD� GHO� W�� L�� NXOWXUQR�MH]LNRYQH� NRPSHWHQFH� JR�
YRUFD�� NL� MH� SR� QDÊHP� PQHQMX� SUL� SRVUHGRYDQMX� IUD�
]HPVNHJD�JUDGLYD�ÊH�NDNR�GREURGRÊOD��]ODVWL�]D�UD]ODJR
SRPHQD� PDQM� ]QDQLK� R]�� JHRJUDIVNR� PDQM� UD]ÊLUMHQLK
IUD]HPRY��QSU��LGLROHNWL]PRY��ORNDOL]PRY����

7XGL� SUL� ]ELUDQMX� IUD]HPRY� Y� GLDOHNWRORJLML� MH� SR�
PHPEQR��GD�VH�XVWYDUL�NDUVHGD�QHIRUPDOHQ�JRYRUQL�SR�
ORÌDM��VSURÊáHQR�Y]GXÊMH��NDU�SRPHQL��GD�MH�WUHED�HQHJD
LQ� LVWHJD� LQIRUPDWRUMD� RELVNDWL� YHáNUDW���� áHWXGL� VH� SUL
SUYHP� RELVNX� L]NDÌH�� GD� WD� VLFHU� QL� SULPHUHQ� �XSRÊWH�
YDMRá�VHYHGD�]JRUDM�RPHQMHQH�SDUDPHWUH�GREUHJD�LQIRU�
PDWRUMD��� )UD]HPL� VR� QDPUHá� PRáQR� HNVSUHVLYQD� VUHG�
VWYD�� NL� MLK� JRYRUHF� QH�PRUH� XSRUDEOMDWL� ]� QH]QDQFHP�
SUDYLORPD� SD� VH� MLK� XSRUDEOMD� QH]DYHGQR�� NDU� SRPHQL�
GD� MH� ÌH� ]ELUDQMH� VDPR� ODKNR� ]HOR� GROJRWUDMHQ� SURFHV�
SUL� NDWHUHP� MH� ]HOR� SRPHPEHQ� NRQWHNVW�� 0HG� ]QDáLO�
QRVWL�GREUHJD�LQIRUPDWRUMD�]D�QDPHQ�]ELUDQMD�QDUHáQHJD
IUD]HPVNHJD�JUDGLYD�]DWR�SR�EHVHGDK�9��6PROH������D�
����VRGLMR�WXGL�XVWUH]QH�NDUDNWHUQH�ODVWQRVWL�

�*OHGH� UDEH� IUD]HPRY� MH� UD]OLND�PHG�QDUHáQLPL� JR�
YRUFL� SUDY�JRWRYR�QDMYHáMD�� SRYH]DQD� WXGL� ]� QMHJRYLPL
NDUDNWHUQLPL� ODVWQRVWPL�� 'REHU� SULSRYHGRYDOHF� �NDU� MH
SRPHPEQR� SUL� QSU�� ]ELUDQMX� EHVHGLOQHJD� LQ� VNODGHQM�
VNHJD� JUDGLYD�� QL� QXMQR� WXGL� GREHU� LQIRUPDWRU� ]D� IUD�
]HPH�>���@��5DED�IUD]HPRY�QDPHVWR�QHYWUDOQLK�OHNVHPRY

�� 2�YSOLYX�VQHPDQMD�]�YLGHRNDPHUR�QD�LQIRUPDWRUMD�MH�RSR]RULOD�WXGL�IRONORULVWND�%��,YDQáLá�.XWLQ��������������
�� 2�YORJL�LQIRUPDWRUMD�SUL�]ELUDQMX�QDUHáQHJD�JUDGLYD�VR�SLVDOL�WXGL�2EODN���������7RPLQÊHN��������LQ�7HVQL qUH���������.RODULá��������

/RJDU�����������������3UXQá���������PHGWHP�NR�MH�ELOD�]D�5DPRYÊD�SRPHPEQHMÊD�L]ELUD�L]SUDÊHYDOFD��SRY]HWR�SR�.HQGD�-HÌ��������
�� 3RPHQ�QDÊWHWHJD�VR�SRXGDUMDOL�SUHGYVHP�VHVWDYOMDOFL�UD]OLáQLK�QDUHáQLK�DWODVRY�WDNR�VORYHQVNLK�QDUHáL M�NRW� WXGL�WXMLK��3UDNVD�SUL�]EL�

UDQMX�JUDGLYD�]D�6/$�SD�MH�SRND]DOD��GD�VH�YVHK�SRVWDYN�QD�WHUHQX�QH�GD�XSRÊWHYDWL�R]��GD�RPHQMHQD�GRORáLOD�QLVR�YVHOHM�VPRWUQD��YHá
R�PRGHOX�LGHDOQHJD�JRYRUFD�Y�.HQGD�-HÌ��������

�� 7XGL� ]D� GLDOHNWRORÊNH� UD]LVNDYH� GR� ���� OHW� ���� VWROHWMD� MH� ]QDáLOQD� L]ELUD� �ELGLDOHNWDOQHJD� LQIRUPDQWD� ]� YLVRNR�PHWDMH]LNRYQR� NRP�
SHWHQFR��QDYDGQR�L]REUDÌHQFD�KXPDQLVWLáQH�VPHUL��]ODVWL�XáLWHOMD�R]��SURIHVRUMD�VORYHQVNHJD�MH]LND���.HQGD�-HÌ�������������

�� 'DU�JRYRUD�MH�VLFHU�HQD�RG�WHPHOMQLK�ODVWQRVWL�GREUHJD�SULSRYHGRYDOFD�IRONORUQLK�ÌDQURY��SULP��,YDQáLá�.XWLQ�����������������
�� 2�SRYH]DYL�PHG� MH]LNRYQR� LQ� NXOWXUQR�NRPSHWHQFR�R]�� R�NXOWXUQR�MH]LNRYQL�NRPSHWHQFL� JRYRUFD� MH� SLVDOD� WXGL� (�� .UÌLÊQLN� �������

$YWRULFD�PHQL��GD�MH��>S@R]QDYDQMH�NXOWXUQLK�]QDNRY�LQ�SUHSR]QDYDQMH�]�QMLPL�SRYH]DQH�NXOWXUQH�NRQRWDFLMH�MH]LNRYQLK�]QDNRY��>���@
IUD]HPRY�� >���@�GHO�NXOWXUQH�NRPSHWHQFH�SULSDGQLNRY� MH]LNRYQH� VNXSQRVWL�R]��QDURGD�� �.UÌLÊQLN�������������2�SRPHQX� IUD]HPRY�SUL
UD]YLMDQMX�W��L��PHGNXOWXUQH�VSRUD]XPHYDOQH�]PRÌQRVWL�JO��0DUF�%UDWLQD�������

�� 9�]YH]L�]�L]NXÊQMDPL�SUL�WHUHQVNHP�GHOX�LQ�VWLNRP�]�LQIRUPDWRUML�JO��WXGL�-��+DGDOLQ��������
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MH� RGYLVQD� WXGL� RG� WLSD�� FHOR� YVHELQH� EHVHGLOD�� Y� SUL�
SRYHGLK� R� SUHWHNOLK� GRJRGNLK� MR� MH� PDQM� NRW� Y� YVDNR�
GQHYQHP�VSRUD]XPHYDQMX�� WRUHM� MH� UDED�YHOLNR� EROM� YH�
]DQD�QD�JRYRUMHQR�YVDNGDQMR�NRPXQLNDFLMR�� Y�NDWHUL� MH
XGHOHÌHQLK�YHá�RVHE� �WXGL�VDPR�GYD���NL� VWD�Y�EROM�HQD�
NRYUHGQHP�JRYRUQHP�SRORÌDMX�LQ�RGQRVX��NRW�VWD�SULSR�
YHGRYDOHF��DNWLYQL��LQ�SRVOXÊDOHF��SDVLYQL�XGHOHÌHQHF���

6LFHU�SD�VPR�LQIRUPDWRUMH�SULGRELYDOL�V�SRPRáMR�PH�
WRGH�VQHÌHQH�NHSH��SRGREQR�SRW�MH�XEUDOD�ÌH�.��.HQGD�
-HÌ� ������� ����� QMHM� VR� QDPUHá� SUYL� VWLN� ]� PRUHELWQLP
LQIRUPDWRUMHP� YHGQR� RPRJRáLOL� QMHJRYL� ]QDQFL����� QD�
UHáQH�JRYRUFH��NL�VPR�MLK�ÌH�LQWHUYMXYDOL��VPR�SURVLOL��QDM
QDP� SRPDJDMR� SULGRELWL� ÊH� NRJD�� NL� EL� ELO� SULSUDYOMHQ
VRGHORYDWL�R]LURPD�VH�MLP�]GL�GREHU�QDUHáQL�JRYRUHF�QD
HQL� VWUDQL� WHU� KNUDWL� GRYROM�PHWDMH]LNRYQR� NRPSHWHQWHQ
]D�SRWUHEH�IUD]HRORÊNLK�UD]LVNDY���

9RGHQL�SRJRYRU��7HUHQVNR�GHOR�LQ�VWLN�]�LQIRUPDWRUML
MH�HQD�QDMWHÌMLK��KNUDWL�SD�QDMSULMHWQHMÊD�HWDSD�GLDOHNWR�
ORÊNLK� UD]LVNDY�� 3R� EHVHGDK� .�� +DVWUXS� ������� MH� WH�
UHQVNR�GHOR��VLVWHPDWLáQL�SRVNXV�SULGRELYDQMD�YpGHQMD�R
UD]QROLNHP�VYHWX���SRY]HWR�SR�2UHKRYHF�������������1L�
NDNRU�QH�YHOMD��GD�MH�WR�QDMODÌML�GHO��VDM�VH�MH�WUHED�QDQM
SULSUDYLWL�LQ�ELWL�Y�WHNX�LQWHUYMXMD�PLVHOQR�RVUHGRWRáHQ�QD
GRJDMDQMH��9�WHP�VPLVOX�VL�GHOLPR�L]NXÊQMH�]�HWQRORJLQMR
0��3HUÊLá�� NL� VH� SUL� VYRMHP�GHOX� QD� WHUHQX� ]JOHGXMH� SR
QDVOHGQMLK�QDáHOLK�

�9HOLNR� SR]RUQRVWL� SRVYHWL� SUYHPX� VWLNX� ]� LQIRUPD�
WRUML��QD�WHUHQ�QH�KRGL�QLNROL�VODEH�YROMH�DOL�REUHPHQMHQD
]� ODVWQLPL� SUREOHPL�� QD� SRJRYRU� VH� GREUR� SULSUDYL� LQ
ERGL� IOHNVLELOQD� SUL� XSRUDEL�PHWRGLáQLK� SULSRPRáNRY� Y
SRVDPLáQLK� VLWXDFLMDK�� PHG� SRWHNRP� UD]LVNDYH� RSUDYL
QDMYHá� WUL� 
GROJH� WHUHQH
� �SHW�� DOL� YHáXUQH� SRJRYRUH�� QD
WHGHQ�� ERGL� VSURÊáHQD�� LVNUHQD� LQ� GRMHPOMLYD� VRJRYRU�
QLFD�� YHQGDU� QDG]RUXM� VYRMD� áXVWYD� LQ� ERGL� QRWUDQMH
WUGQD�� QHQHKQR� VOHGL� QRWUDQMHPX� FLOMX� LQ� VSUHWQR� XSR�
UDEOMDM�SULGREOMHQR�]QDQMH�LQ�L]NXÊQMH��GD�VH�QH�RGGDOMLÊ
RG�QDPHQD�UD]LVNDYH�LSG����3HUÊLá�����������

3ROHJ�SULSUDY�QD�VDP� LQWHUYMX� MH� WXGL�XVWQLP�]JRGR�
YLQDUMHP�SRPHPEQR�XVWYDUMDQMH�RVHEQHJD�RGQRVD�PHG
UD]LVNRYDOFHP�LQ�LQWHUYMXYDQFHP��]DXSDQMH�SD�VH�Y]SR�
VWDYOMD�WXGL�V�SRVOXÊDQMHP�LQ�SRVWDYOMDQMHP�NRPELQDFLMH
RGSUWLK�LQ�]DSUWLK�YSUDÊDQM��SUHNLQMDQMH�LQIRUPDQWD�SD�QL
SULSRURáOMLYR� �0RUULVZH\�� ������ ��������� SRY]HWR� SR
5RÌDF�'DURYHF�������������

3UL� LQWHUYMXYDQMX� VPR� XSRÊWHYDOL� GHMVWYR�� GD� MH� RE
SUYHP�VWLNX�LQIRUPDWRU�]�L]SUDÊHYDOFHP�EROM�XUDGHQ��NRW
MH� VLFHU� Y� SRJRYRUX� ]� ]QDQFL�� ]DWR� MH� ]HOR� SRPHPEHQ
YWLV�� NL� JD� QDQM� QDUHGLPR� RE� SUYHP� VWLNX�� ,]SUDÊHYDOHF
PRUD� ]QDWL� XVWYDULWL� NDUVHGD� GRPDáH� Y]GXÊMH� R]�� �]D�
XSQR� VLWXDFLMR��� 9HáNUDW� VH� ]JRGL�� GD� RE� SUYHP� LQWHU�
YMXMX� L]SUDÊHYDOHF�QH�GREL� LQIRUPDFLM��NL�EL� VL� MLK� ÌHOHO�
]DWR� MH� WUHED� HQHJD� LQ� LVWHJD� LQIRUPDWRUMD� RELVNDWL� YHá�
NUDW��7RYUVWHQ�QDáLQ� MH� ÊH�SRVHEHM�SULPHUHQ�]D�]ELUDQMH
IUD]HPRY��VDM�ER�LQIRUPDWRU�SR�QDÊHP�RELVNX��Y�VYRMHP
SURVWHP�áDVX�� ]DáHO� R� WHP� WXGL� VDP� UD]PLÊOMDWL� LQ� QDP
ER� RE� QDVOHGQMLK� LQWHUYMXMLK� NDU� VDP� SRVWUHJHO� ]� JUDGL�
YRP�� 3UL� GLDOHNWRORÊNHP� GHOX�� WRáQHMH� SUL� ]ELUDQMX� JR�
YRUMHQLK� EHVHGLO�� MH� WUHED� ELWL� SR]RUHQ� VHYHGD� WXGL� QD
ODVWHQ� SULVWRS�� 3UL� LQWHUYMXMLK�� RSUDYOMHQLK� PHG� JRYRUFL
VORYHQVNHJD�LVWUVNHJD�QDUHáMD��VPR�YVHOHM�SD]LOL��GD�VPR
VH�WXGL�VDPL�SULODJRGLOL� LQIRUPDQWRP�� WDNR�GD�VPR�XSR�
UDEOMDOL� QDUHáMH�� 'HMVWYR� MH� QDPUHá�� GD� MH� QDUHáMH� ]HOR
LQWLPHQ�NRG��NDWHUHJD�XSRUDED�RPRJRáD� WXGL� LQWLPQHMÊL
RGQRV�PHG�JRYRUFHPD���

0��2UHKRYHF������������SRXGDUMD�WXGL�SRPHQ�RVHE�
QRVWQLK�]QDáLOQRVWL� LQ�]UHORVWL� UD]LVNRYDOFD�� WM��SVLKRORÊ�
NLK�NDWHJRULM�� NL� �LPSOLFLUDMR� GRORáHQH�GXÊHYQH� VSRVRE�
QRVWL�� QHNR�PHUR� RVHEQLK� L]NXÊHQM� Y� SRYH]DYL� QH� OH� ]
LQWHOLJHQWQRVWMR�� WRUHM� VSORÊQR�XPVNR� VSRVREQRVWMR�� SDá
SD� WXGL� V� áXVWYHQR� LQ� VRFLDOQR� NRPSRQHQWR� LQWHOLJHQW�
QRVWL� LQ� VSRVREQRVWL�� NDU� SD� QL� YHGQR� SRJRMHQR� ]� DND�
GHPVNR� L]REUD]ER� >���@�� SUL� >áHPHU@� JUH� ]D� HWLáQL� YLGLN
GHOD� QD� WHUHQX�� ]D� SRÊWHQ�� NRUHNWHQ� RGQRV� GR� GRPDáL�
QRY�� RGJRYRUQR� UDYQDQMH� V� SRGDWNL�� NL� VR�PX�ML� MLK� ]D�
XSDOL�LSG��

6NUDWND�� SUHGSRJRM� ]D� Y]SRVWDYLWHY� GLDORJD� LQ� ]D
XVSHÊQR� ]ELUDQMH� WHUHQVNLK� SRGDWNRY� MH� SR� PQHQMX� 0�
2UHKRYHF� ������� ���� VSRVREQRVW� QDYH]RYDQMD� VWLND� ]
OMXGPL�R]��VSORÊQD�NRPXQLNDWLYQRVW�UD]LVNRYDONH�FD�

3UHSXVWLWL� VH� WRNX��àDV��NL�JD�QDPHQLPR� WHUHQVNHPX
GHOX��VH�SRJRVWR�L]NDÌH�]D�L]JXEOMHQHJD��VDM�QHPDORNUDW
SULGH�GR�VLWXDFLM��NR�VH� LQWHUYMX� VSUHPHQL�Y� L]SRYHG��9�
6PROH� �����D�� ���� Y� WHP� NRQWHNVWX� XJRWDYOMD�� NRW� VPR
YLGHOL�ÌH�]JRUDM��GD�MH�Y�SULSRYHGLK�R�SUHWHNOLK�GRJRGNLK
UDED� IUD]HPRY� VLFHU� PDQMÊD� NRW� Y� YVDNRGQHYQHP� VSR�
UD]XPHYDQMX�� ]DWR� Y� WDNLK� EHVHGLOLK� GRELPR� UHODWLYQR
PDOR� IUD]HPVNHJD� JUDGLYD���� 1H� JOHGH� QD� WR�� VPR� LQ�
IRUPDWRUMHP�YVHOHM�SUHSXVWLOL�EHVHGR�LQ�VH�]�HPSDWLMR�SR�
VYHWLOL�SRVOXÊDQMX�ÌLYOMHQMVNLK�]JRGE��NDU�SD��NRW�UHáHQR�

�� 9�VRFLRORÊNL�OLWHUDWXUL�QDMGHPR�WXGL�SRMHP�Y]RUáHQMH�]�GRGDMDQMHP��YHá�R�WHP�+DUDODPERV��+ROERUQ�������������
�� 9�ID]L�]ELUDQMD�JUDGLYD�Y�SURXáHYDQL�GUXÌEHQL�VNXSLQL�MH�WXGL�Y�DQWURSRORÊNLK�UD]LVNDYDK�SUHGSRJRM�YVWRS�Y�VRFLDOQH�RGQRVH�]�OMXGPL�LQ

QDYH]RYDQMH�VWLNRY�WHU�SR]LWLYQR��QHREUHPHQMHQR�R]UDáMH��2UHKRYHF������������
�� 7XGL�SUL�VRFLROLQJYLVWLáQHP�LQWHUYMXMX�QDM�EL�VH�XVWYDULOR�WDNH�XSRYHGRYDOQH�RNROLÊáLQH��NL�EL�LQIRUPDQWX�RPRJRáLOH�VSURÊáHQR�XSRUDER

ODVWQHJD�QDUHáMD��RPLOLOH�XáLQNH�RSD]RYDOáHYHJD�SDUDGRNVD��]PDQMÊDOH�PRÌQRVW�]D�XYHOMDYLWHY�QDáHOD�SUHPLND�]DUDGL�SRGUHMHQRVWL�LQ
QDáHOD� IRUPDOQRVWL��SR�NDWHUHP�YVDNR�QDáUWQR�RSD]RYDQMH�JRYRUFD�XVWYDUMD� IRUPDOQL� NRQWHNVW� �/DERY�� ������ SRY]HWR� SR�.HQGD�-HÌ�
������

�� 3ULP��WXGL�XJRWRYLWHY�)��àHUPiND�������������SRY]HWR�SR�.UÌLÊQLN������D������������� ����R�QL]NL�SRJRVWQRVWL�IUD]HPRY�Y��]DSLVDQLK�
EHVHGLOLK��]DWUMXMH�QDPUHá��GD�MH�V�IUD]HPL�ERJDWR�EHVHGLOR�ÌH�WLVWR��NL�LPD�HQ�IUD]HP�QD��������EHVHG��(��.UÌLÊQLN�������������V�WHP�Y
]YH]L�XJRWDYOMD�WXGL��GD�MH�Y�SRURáHYDOQLK�EHVHGLOLK�SUDYLORPD�PDQM�IUD]HPRY�NRW�Y�SUHVRMHYDOQLK�
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WHUMD� YHOLNR� GUDJRFHQHJD� áDVD���� 9� WDNLK� VLWXDFLMDK� MH
UD]LVNRYDOHF�VLFHU�Y�GLOHPL��DOL�QDM�SULSRYHG�R]��L]SRYHG
SUHNLQH�� VDM� MH� VSHOMDQ� VWUDQ� RG� ]DáUWDQH� WHPH�� Y� WDNLK
SULPHULK�VPR�VH�YVHOHM��SUHSXVWLOL��LQIRUPDWRUMX��NHU�VPR
ÌHOHOL� ]� QMLP�QMR� Y]SRVWDYLWL� ]DXSHQ� RGQRV� LQ� ]DEULVDWL
PHMR� PHG� UD]LVNRYDOFHP�NR� LQ� QMLP�QMR� NRW� QDUHáQLP
JRYRUFHP�NR�

=D� SORGQR� VH� MH� L]ND]DOR� WXGL� VNXSLQVNR� LQWHUYMX�
YDQMH��SUL�NDWHUHP�VR�VH� LQIRUPDWRUML� VDPL�GRSROQMHYDOL�
YHQGDU� SD� LPD� WD� QDáLQ� ]ELUDQMD� JUDGLYD� HQR� SR�
PDQMNOMLYRVW� �� QDPUHá�� ODKNR� SULGH� GR� SUHNULYQRVWL� JR�
YRUD���LQ�SRVOHGLáQR�GR�QHUD]ORáQRVWL�SRVQHWNRY��ËH�0�
0DÈHFNL� ������ �������� ����� NL� MH� Y� GHOX� R� VORYDQVNLK
JRYRULK�Y�,VWUL�SRGDO�WXGL�ODVWQH�L]NXÊQMH�SUL�SULGRELYDQMX
GLDOHNWRORÊNHJD� JUDGLYD�� MH� RSD]LO�� GD� MH� VNXSLQVNR� LQ�
WHUYMXYDQMH� ODKNR� ]HOR� XVSHÊQD� PHWRGD�� SUL� GHOX� Y
JRVWLOQL�� NMHU� MH� VLFHU� L]SUDÊHYDO� HQHJD� LQIRUPDWRUMD�� MH
QHPDORNUDW� SULÊOR� GR� VSRUD� PHG� QDY]RáLPL�� NL� VR� VH
YNOMXáLOL� Y� GLVNXVLMR� R� QDUHáMX�� VDM� VR� LQIRUPDWRUMD�� áH
áHVD� QL� SRYHGDO� SUDY�� YVHOHM� RSR]RULOL� QD� WR���� 9� WHP
VPLVOX�VH�Y�PHWRGRORJLML�XVWQH�]JRGRYLQH�JRYRUL�R�SUR�
FHVX��SRGREQHP�VHVWDYOMDQMX�SX]]ORY��NR�YVDNGR�SULVWDYL
VYRM�NRÊáHN��YHá�R�WHP�5RÌDF�'DURYHF�����������������

9�VORYHQVNL�GLDOHNWRORJLML��NMHU�VH� MH�Y�]DGQMHP�áDVX
]ELUDOR�SUHWHÌQR�OHNVLNDOQR�JUDGLYR��VH�MH�L]KDMDOR� L]�ÌH
]JRUDM�RPHQMHQLK�YSUDÊDOQLF��3��:HLVV���������������NRW
PRÌQRVWL� QDYDMD� YxGHQR� VSUDÊHYDQMH� WHU� VSUDÊHYDQMH� V
SRPRáMR�YSUDÊDOQLF�DOL�EUH]�QMLK��WRUHM�SURVWR��.��.HQGD�
-HÌ� �������������� MH�Y� VYRML� UD]LVNDYL�FHUNOMDQVNHJD�QD�
UHáMD� XSRUDELOD� PHWRGR� XVPHUMHQHJD� SRJRYRUD� R� YVHK
SRGURáMLK�ÌLYOMHQMD�LQ�GHOD��NDU�SR�QMHQHP�PQHQMX�SUDY�
]DSUDY�SUHGVWDYOMD�QHNDNÊHQ�NRPSURPLV�PHG�VRFLROLQJ�
YLVWLáQR� PHWRGR� VQHPDQMD� VSRQWDQHJD� SRJRYRUD� LQ
XSRUDER�VSHFLDOL]LUDQLK�GLDOHNWRORÊNLK�YSUDÊDOQLF���

3RGREQH� PHWRGH� VR� XSRUDEQH� WXGL� ]D� ]ELUDQMH� QD�
UHáQH� IUD]HRORJLMH�� 1HPÊND� GLDOHNWRORJLQMD� (�� 3LLUDLQHQ
������� ���� ]D� ]ELUDQMH� QDUHáQHJD� IUD]HPVNHJD� JUDGLYD
SUHGODJD�GYRMH�YUVW�PHWRG�� LQ� VLFHU� W�� L��GLUHNWQR��NDWHUH
SRGODJD� VR� QDUHáQH� YSUDÊDOQLFH���� WHU� LQGLUHNWQR�� Y� ND�
WHUR�YNOMXáXMH� LQWHUYMXMH�� VNXSLQVNH�SRJRYRUH��RSD]RYD�
QMH� LQIRUPDWRUMD� �SULP�� WXGL� 'REURYRO
VNLM�� 3LLUDLQHQ�
������ ���� 7XGL� 9�� 6PROH� Y� VYRMLK� UD]LVNDYDK� QDUHáQH
IUD]HRORJLMH�XSRUDEOMD�PHWRGR�YxGHQHJD�SRJRYRUD��� VL�
FHU� L]KDMDMRá� L]�YSUDÊDOQLFH�� L]GHODQH�QD�SRGODJL�KUYDÊ�

NHJD� IUD]HRORÊNHJD� VORYDUMD� LQ� IUD]HRORÊNHJD� JQH]GD
66.-�����SUL�NDWHUL�UD]LVNRYDOHF�]�RSLVRP�VLWXDFLMH�VSRG�
EXGL� LQIRUPDWRUMD� �� QDUHáQHJD� JRYRUFD� �� N� XSRUDEL� LQ
UD]ODJL� IUD]HPD�� �����D�� ����� V� WR� PHWRGR� MH� DYWRULFD
]EUDOD�WXGL�WLVWH�IUD]HPH��NL�MLK�Y�YSUDÊDOQLFL�R]��VORYDUMLK
VLFHU� QL� ELOR�� 7XGL� VDPL� VPR�� NRW� MH� ELOR� RPHQMHQR� ÌH
]JRUDM��RVQRYQR�PHWRGR�GHOD��WM��]��XVPHUMHYDOQR��YSUD�
ÊDOQLFR�� GRSROQMHYDOL� ÊH� ]� YxGHQLP� SRJRYRURP�� 8SR�
UDEOMHQL� PHWRGL� VWD� QD� QHN� QDáLQ� NRPELQDFLMD� ]ELUDQMD
IUD]HRORÊNHJD�JUDGLYD�Y�NQMLÌQHP�MH]LNX��]ELUDQMH�SUHEL�
UDQMH�IUD]HPRY�L]�EHVHGLO�Y�NQMLÌQHP�MH]LNX���RELáDMQHJD
WHUHQVNHJD�GHOD�GLDOHNWRORJD��NL�QDUHáQR�JUDGLYR�]ELUD�V
SRPRáMR�YSUDÊDOQLF��WHU�YxGHQHJD�SRJRYRUD�

1$5(Ý1$�)5$=(2/2*,-$

)UD]HRORJLMR� SUHXáXMHWD� WDNR� MH]LNRVORYMH� NRW� WXGL
IRONORULVWLND��)UD]HPL�VR�QDPUHá�SR�EHVHGDK�0��6WDQRQLN
������������UDYQR�QD�PHML�MH]LND�LQ�VORYVWYHQH�IRONORUH�

�VR� QDMYHáMD� HQRWD�� NL� ÊH� QDMGH� SRW� Y� MH]LNRYQH� VOR�
YDUMH��D�KNUDWL�QDMPDQMÊD��NL� MR�XSRÊWHYD� VORYVWYHQD� IRO�
NORULVWLND��9HOLNR�WDNLK�NRQVWUXNFLM��QD�SRO�VIUD]HRORJL]L�
UDQLK��QD�SRO�OHNVLNDOQR�VSUHPHQMHQLK��VH�SRMDYOMD�Y�YVD�
NHP� QDUDYQR� VSURÊáHQHP� JRYRUMHQMX�� ������� ������ NDU
SD�SR�QDÊLK�L]NXÊQMDK�QLNDNRU�QH�RODMÊD�VDPHJD�]ELUDQMD
IUD]HRORÊNHJD�JUDGLYD�

=ODVWL�]D�W��L��SUDJPDWLáQH�IUD]HPH�MH�ELOR�GRND]DQR�
GD�VR�SUHGYVHP�JRYRUMHQL�MH]LNRYQL�]QDNL��VDM�VH�UDELMR�Y
QHIRUPDOQLK� RNROLÊáLQDK�� SUL� YVDNGDQMHP� JRYRUMHQHP
VSRUD]XPHYDQMX�� NMHU� JRYRUFL� XSRUDEOMDMR� SRJRYRUQL
MH]LN�DOL�JRYRULMR�Y�QDUHáMX��YHá�R�WHP�Y�-DNRS����������
������

2�QDUHáQL�IUD]HRORJLML�WHU�]ODVWL�R�WHP��NDM�VRGL�YDQMR�
UD]SUDYOMD� 6�� 3RNODá� �������� NL� SR� ]JOHGX� VORYDÊNHJD
GLDOHNWRORJD�)��%XIIH�SUHGODJD�UD]OLNRYDQMH�PHG�QDUHáQR
IUD]HRORJLMR� LQ� IUD]HRORJLMR� Y� QDUHáMX�� SUYD� MH� VNXSHN
IUD]HPRY�� NL� QLPDMR� XVWUH]QLF� Y� NQMLÌQL� IUD]HRORJLML� DOL
GUXJLK�QDUHáMLK��IUD]HRORJLMD�Y�QDUHáMX�SD�MH�VHVWDY�YVHK
IUD]HPRY��NL�VH�XUHVQLáXMHMR�Y�GDQHP�QDUHáMX��WRUHM�WXGL
WLVWLK�� NL� MLK� SR]QD� NQMLÌQL� MH]LN�� 7R� VR� ODKNR� L]YLUQL
QDUHáQL� IUD]HPL�� WM�� VSHFLILáQL�]D�QHNR�QDUHáMH��NL� ODKNR
FHOR�SUHKDMDMR�Y�NQMLÌQL� MH]LN�LQ�GUXJD�QDUHáMD��NRW� WXGL
WLVWL�� NL� VR� L]�GUXJLK�QDUHáLM� LQ� NQMLÌQHJD� MH]LND� SUHÊOL� Y
VHVWDY�GDQHJD�QDUHáMD��9�SULáXMRáL�UD]SUDYL�]DY]HPDPR

�� 3ULP�� WXGL� XJRWRYLWHY� 9�� 6PROH� �����D�� ����� �GD� EL� ELOD� SUL� ]ELUDQMX� QDUHáQH� IUD]HRORJLMH� PHWRGD� RSD]RYDQMD� LQ� EHOHÌHQMD� ]HOR
GROJRWUDMQD��

�� (QD� RG� ]QDáLOQRVWL� JRYRUMHQHJD� GLVNXU]D� MH� UDYQR� SUHNULYDMRáL� DOL� KNUDWQL� JRYRU�� �SUL� áHPHU� SUHGYLGRPD� SULGH� GR� QHUD]XPOMLYRVWL
JRYRUD�SRVDPH]QHJD�JRYRUFD��NL�MR�SRY]URáL�SUHNULYDQMH�JRYRURY���YHá�R�WHP�=XOMDQ�.XPDU������������

�� 7XGL� DQJORVDÊND� GLDOHNWRORJD� -�� .�� &KDPEHUV� LQ� 3�� 7UXGJLOO� QDYDMDWD� VNXSLQVNR� PHWRGR�� NL� QDM� EL� MR� XYHGHO�:�� /DERY� �&KDPEHUV�
7UXGJLOO������������

�� =�YRGHQLP�LQWHUYMXMHP�QDUHáQR�JUDGLYR�]ELUD�WXGL�-��ÉNRILF��SRY]HWR�SR�.HQGD�-HÌ������������
�� 3R� L]NXÊQMDK� KUYDÊNH� �QDUHáQH�� IUD]HRORJLQMH� -��0DUHVLß� ������� ����� VH� R� REVWRMX� IUD]HPD� Y� QHNHP� JRYRUX� DOL� QDUHáMX� VLFHU� ODKNR

SUHSULáD�V�SRPRáMR�QSU��REVWRMHáLK�IUD]HRORÊNLK�VORYDUMHY��YHQGDU�SD�VH�QD�WD�QDáLQ�WHÌMH�RGNULMH�IUD]HPH��NL�VR�]QDáLOQL�L]NOMXáQR�]D
REUDYQDYDQR�REPRáMH�

�� 3ULP��WXGL�KUYDÊNR�MH]LNRVORYNR�'��0DáHN�������������������NL�PHQL��GD�IUD]HPL�SULSDGDMR�JRYRUMHQHPX�MH]LNX�
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VWDOLÊáH�� GD� MH� Y� IUD]HRORJLML� QHNHJD� QDUHáMD� VPLVHOQR
XSRÊWHYDWL�YVH� IUD]HRORÊNH� HQRWH�� NL� MLK� XSRUDEOMDMR�JR�
YRUFL����]D�R]QDNR�WHK�SD�VDPL�QDMYHáNUDW�XSRUDEOMDPR
EHVHGQR�]YH]R�QDUHßQD�IUD]HRORJLMD�

9�QDUHáQR�IUD]HRORJLMR�SR�QDÊHP�SUHSULáDQMX�VRGLMR
WXGL� WDNL� IUD]HPL�� NL� VR� ELOL� L]SULáDQL� VDPR� SUL� HQHP
LQIRUPDWRUMX��Y]URN�]D� WR� MH�ODKNR�QD�HQL�VWUDQL�GHMVWYR�
GD� MH� ELO� ]DMHW� SUHPDMKHQ� Y]RUHF� R]�� ÊWHYLOR� LQIRUPD�
WRUMHY��SR�GUXJL�VWUDQL�SD�JUH�ODKNR�]D�W�� L�� LGLROHNWL]PH�
NDWHULK�]DSLVRYDQMH�PHG�GUXJLP�]DJRYDUMD�WXGL�3��:HLVV�
NL�PHQL��GD� WL� �YHOLNRNUDW� YVHEXMHMR� ]D� MH]LNRVORYFD� ]D�
QLPLYH� SRGDWNH�� ������� ����� WHU� �WXGL� ]DWR�� NHU� ODKNR
LGLROHNWLáQL� SRMDY� SRVWDQH� VSORÊQHMÊL�� ������� ������� 9
QDÊHP�JUDGLYX�MH�YHOLNR�LGLROHNWL]PRY�LQ�ORNDOL]PRY��NL
VR�SR�VWUXNWXUL�SULPHUMDOQL�IUD]HPL��QMLKRYH�VHVWDYLQH�SD
VR� SRJRVWR� ODVWQD� LPHQD�� ]DUDGL� áHVDU� EL� MLK� ODKNR
SRLPHQRYDOL� WXGL� L]DQHNGRWLáQL� DOL� L]ODVWQRVWQRLPHQVNL
IUD]HPL� �JO�� SULPHUH� ]JRUDM����� 3RVDPH]QLNRYR� JOHGLÊáH
MH�SRPHPEQR�WXGL�VRFLRORJRPD�3��%HUJHUMX� LQ�7��/XFN�
PDQX������������SRY]HWR�SR�6RN��������������NL�VWD�SUH�
SULáDQD�� GD� �VXEMHNWLYQL� SRPHQL� SRVWDQHMR� REMHNWLYQD
UHDOQRVW��� R]LURPD�� GD� �áORYHNRYD� GHMDYQRVW� SURGXFLUD
VYHW�VWYDUL���7XGL�WRYUVWQL�PHWDIRULáQL�L]UD]L��NL�VLFHU�QLVR
NRQYHQFLRQDOL]LUDQL�� VH� QDP� ]GLMR� SRPHPEQL� L]� YHá
UD]ORJRY�� 3UYLá�� NDÌHMR� QD� PLVHOQR� LQ� WRUHM� WXGL� MH]L�
NRYQR�XVWYDUMDOQRVW� OMXGL��'UXJLá�� ÌH�]� JOHGLÊáD� W�� L�� L]�
NXÊHQMVNHJD�UHDOL]PD�NRW�WUHWMH�SRWL�]D�REMHNWLYL]PRP�LQ
VXEMHNWLYL]PRP�� NL� PX� Y� RNYLUX� WHRULMH� PHWDIRUH� R]�
NRJQLWLYQH� VHPDQWLNH� YHOLN� SRPHQ� SULSLVXMHWD� /DNRII� LQ
-RKQVRQ� ��������PHG� GUXJLP� SRPHPEQR� YORJR� SUL� SR�
GDMDQMX�SRJOHGD�QD�VYHW� �NRW�VH�SR�QDÊHP�PQHQMX�NDÌH
L]� IUD]HPRY�� LJUD� WXGL�RVHEQL�YLGLN�JRYRUFD�� WXGL� L]YLUQL
IUD]HPL�L]ND]XMHMR�PDWHULDOQL��VRFLDOQL�DOL�GXKRYQL�YLGLN�
Y� RNYLUX� NDWHUHJD� VR� QDVWDOL�� SROHJ� WHJD� SD� QMLKRYL
DYWRUML�� WRUHM� QDÊL� LQIRUPDWRUML�� ]� QMLPL� SULVSHYDMR� VYRM
NRÊáHN�Y�PR]DLN�SRGREH�VYHWD�LVWUVNHJD�áORYHND�

(WQRORÊNH��GRPR]QDQVNH�LQ�ÊLUÊH�NXOWXURORÊNH�UD]SUD�
YH�� NL� QDP� Y� SULSUDYOMDOQL� ID]L� VOXÌLMR� ]D� REOLNRYDQMH
YSUDÊDQM�� NL� VH� VLFHU� IUD]HPRY� GRWLNDMR� OH� SRVUHGQR�� WM�
YSUDÊDQM� Y� ]YH]L� ]� ]XQDMMH]LNRYQR� VWYDUQRVWMR�� QDP
ODKNR�Y�ID]L�DQDOL]H�IUD]HRORÊNHJD�JUDGLYD�VOXÌLMR�ÊH�NRW
YLU� SRGDWNRY� ]D� QDWDQáQHMÊR� GRORáLWHY� SRPHQD� IUD]H�
PD����3RPHQ�]XQDMMH]LNRYQLK�YLURY�SUL�REOLNRYDQMX�JH�
VHOVNHJD� áODQND� Y� GLDOHNWRORÊNHP� VORYDURSLVMX� MH� QD
SRGODJL� SUHGKRGQLK� QDSRWNRY� ]D� VHVWDYR� QDUHáQLK� VOR�
YDUMHY� �QSU��6ORYDUMD� UXVNLK� QDURGQLK� JRYRURY� LSG��� SUL�
ND]DOD�ÌH�.��.HQGD�-HÌ�������������$YWRULFD�MH�L]SRVWDYL�
OD� MH� ]JRGRYLQVNR� DUKLYVNR� JUDGLYR�� LQ� VLFHU� WLVNDQR� LQ
URNRSLVQR�� SLVQH� L]GHONH� SRVDPH]QLK� QRVLOFHY� QDUHáLM
�GQHYQLNL� LQ� SLVPD��� L]ERU� GLDOHNWL]PRY� L]� GUXJRYUVWQLK
VORYDUMHY��XPHWQRVWQD��SXEOLFLVWLáQD��SUDNWLáQRVWURNRYQD
LQ� SUDNWLáQRVSRUD]XPHYDOQD� EHVHGLOD� Y� QDUHáMX� WHU� EH�
VHGMH�� NL� MH� ELOR� SUHGPHW� ]QDQVWYHQLK� GLVFLSOLQ� �]JRGR�
YLQH��HWQRORJLMH�LQ�FHOR�QDUDYRVORYQLK�YHG���SUDY�WDP����

,==,9,�=$�1$35(-

7DNR�NRW�YVDN�ÌLY�RUJDQL]HP��VH� WXGL� MH]LN��Y�RNYLUX
WHJD� SD� WXGL� IUD]HRORJLMD�� VSUHPLQMD�� GHO� MH� L]XPUH�� VH
DUKDL]LUD��GUXJL�VH�REOLNXMH�LQ�L]SRVRMD��NDU�MH�VDPR�HGHQ
RG�UD]ORJRY�]D�]ELUDQMH�IUD]HRORÊNHJD�JUDGLYD��6LVWHPD�
WLáQH�UD]LVNDYH�LQ�VWURNRYQD�REUDYQDYD�IUD]HPVNHJD�EOD�
JD� Y� QDUHáMLK� SD� EL� SROHJ� WHJD� GHMVWYD� RGNULOH� WXGL� ER�
JDVWYR� MH]LND�� GLQDPLNR� YDULDQWQRVWL� IUD]HPRY�� XWUGLOH
PHMR� Y� SULPHUMDYL� V� VWDQGDUGRP�� V� SRPRáMR� QDUHáQH
IUD]HRORJLMH� SD� EL� PRUGD� XJRWRYLOL� WXGL� JHQH]R� W�� L�
PRQRNRORNDELOQLK�VHVWDYLQ� �L]UD]� MH�SRY]HW�SR�.UÌLÊQLN�
����E��� WM�� L]UD]RY��NL� VH�GDQHV� VLFHU�SRMDYOMDMR� VDPR�Y
IUD]HPLK��QSU��SULWL�QD�NDQW����

�� 7XGL�QHNDWHUL�KUYDÊNL�DYWRUML��SULP��9DMV��=HáHYLß��������QDUHáQR�IUD]HRORJLMR�UD]XPHMR�NRW�IUD]HRORJLMR�R]NR�WHULWRULDOQHJD�REPRáMD�
NL�VH�ODKNR�RG�QDUHáMD�GR�QDUHáMD�UD]OLNXMH��YDQMR�SD�QH�VRGLMR�VSORÊQR�]QDQL�IUD]HPL��NL�VH�QDKDMDMR�Y�NQMLÌQHP�MH]LNX�

�� 3��:HLVV�������������Y�WHP�NRQWHNVWX�VLFHU�QD�GUXJHP�PHVWX�QDYDMD�IUD]HP� MHVWL�NR�SUL�%OHNDßL� V�SRPHQRP�
SUL�NRVLOX� MHVWL� MXKR�]D
JODYQR�MHGMR
��%OHNDßL�MH�KLÊQR�LPH���3UL�%OHNDáL�VR�GR�SULEOLÌQR�OHWD�������NR�MH�N�KLÊL�SULÊOD�PODMÊD�JRVSRGLQMD��SUL�NRVLOX�SRMHGOL�MXKR
]D�RVUHGQMR�MHGMR��QSU��]D�PHVRP��NURPSLUMHP�LQ�VRODWR�DOL�]D�SDODáLQNDPL��WRUHM�QH�QD�]DáHWNX�NRVLOD��NRW�MH�ELOR�Y�QDYDGL�GUXJRG�LQ�MH
GDQHV�SRYVRG�Y�.UDÊDK���SUDY�WDP��LQ�QD�SRGODJL�WHJD�SRXGDUMD�YORJR�WXGL�HWLPRORÊNLK�SRGDWNRY�Y�JHVOLK�QDUHáQHJD�VORYDUMD��QHNDWHUL
IUD]HPL�VR�QDPUHá�WHÌNR�UD]XPOMLYL�EUH]�WRYUVWQLK�SRGDWNRY�

�� +UYDÊND�MH]LNRVORYND�6��%RJRYLß��������������NL�Y�HQHP�RG�VYRMLK�áODQNRY�SRGDMD�SUHGORJ�SUHGVWDYLWYH�IUD]HPRY�Y�VSORÊQLK�QDUHáQLK
VORYDUMLK��]D�R]QDáHYDQMH�L]YLUQLK�IUD]HPRY��DOL�ORNDOL]PRY��SUHGODJD�R]QDNR� HWQRJUDI��IUD]���L]�áHVDU� ODKNR�VNOHSDPR��GD�MLK� WXGL�SR
QMHQHP�PQHQMX�QH�JUH�]DQHPDUMDWL�

�� %LVWYHQL�GHO�DQWURSRORJLMH��WM��QHSRVUHGQR�WHUHQVNR�GHOR��VH�Y]SRUHMD�]�GUXJLPL�UD]SRORÌOMLYLPL�YLUL�LQ�OLWHUDWXUR��2UHKRYHF����� �������
�� 3ULVSHYHN�R�HWQRORÊNLK�UD]LVNDYDK�NRW�GUXJRWQHP�YLUX�]D�GLDOHNWRORJD�DYWRULFD�VNOHQH�V�VSR]QDQMHP�R�]ODVWL�GRNXPHQWDFLMVNL�YUHGQRVWL

HWQRORÊNLK�L]VOHGNRY�]D�QDPHQH�GLDOHNWRORÊNLK�UD]LVNDY��NL�RSR]DUMDMR�QD�REVWRM�GRORáHQH�EHVHGH�R]��QMHQHJD�SURVWRUVNR�RPHMHQHJD
SRPHQD��WHU�R�QMLKRYL�XSRUDEQRVWL�SUL�VHVWDYL�SRVDPH]QLK�REPRáQLK�VHPD]LRORÊNLK�YSUDÊDOQLF��.HQGD�-HÌ������������

�� 1DM� QD� WHP�PHVWX� RSR]RULP� QD� SRPHQ� GLDOHNWRORJLMH� SUL� HWLPRORÊNLK� UD]LVNDYDK� IUD]HPRY�� 3ROMVNL� GLDOHNWRORJL� VR� QDPUHá� RGNU LOL
SRPHQ� OHNVHPD� ILOLS�� NL� QDVWRSD� NRW� VHVWDYLQD� IUD]HPD� Z\VNRF]\Ý� MDN� ILOLS� ]� NRQRSLL � �GREHVHGQR�� VNRáLWL� NRW� ILOLS� L]� NRQRSOMH�

QHQDGRPD�SRYHGDWL�QHNDM�QHXPQHJD
��.RW�SUDYL�$��%ëGNRZVND���.RSF]\N��QLKáH�QLNROL�QL�YHGHO��NDM�MH�WD� ILOLS��GRNOHU�QLVR�GLDOHNWRORJL
XJRWRYLOL��GD�ILOLS�QHNMH�SRPHQL�]DMHF��JUH�WRUHM�]D�QDUHáQL�IUD]HP�ORYVNHJD�DOL�NPHáNHJD�SRUHNOD���0RWLYDFLMD�MH�SULPHUMDYD�áORYHND�]
]DMFHP��NL�QDHQNUDW�QDUHGL�QHNDM�QHXPQHJD��L]�HOHNWURQVNH�NRUHVSRQGHQFH�]�$��%ëGNRZVNR���.RSF]\N��
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.DULQ�0$5&�%5$7,1$
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��NDULQ�PDUF#]UV�XSU�VL

6800$5<

,Q� WKH� 6ORYHQH� DUHD�� SKUDVHRORJ\� DV� WDNLQJ� LQYHQWRU\� �L�H�� SUHSDULQJ� WKH� OLVW� DQG� SURYLGLQJ� WKH� H[SODQDWLRQ�� RI
LGLRPDWLF� SKUDVHV� RI� D� FHUWDLQ� ODQJXDJH� LV� D� UHODWLYHO\� QHZ� VXEMHFW� RI� UHVHDUFK� RQ� GLDOHFWV�� DWWUDFWLQJ� LQFUHDVLQJ
DWWHQWLRQ��:LWK�WKH�WKHRU\�RI�GLDOHFW�SKUDVHRORJ\�EHLQJ�IDLUO\�XQGHYHORSHG�LQ�6ORYHQH�OLQJXLVWLFV��LW�VHHPV�UHDVRQDEOH
WR� SXW� IRUZDUG� D� IHZ� PHWKRGRORJLFDO� SURSRVDOV� DQG� WR� SUHVHQW� RXU� ILHOGZRUN� H[SHULHQFH�� )LHOGZRUN� LV� WKH� PRVW
LPSRUWDQW� SDUW� RI� GLDOHFWRORJLVW
V� UHVHDUFK� DV� DOO� KLV�KHU� IXUWKHU� ZRUN� GHSHQGV� RI� WKH� PDWHULDO� FROOHFWHG�� LQ� RXU
UHVHDUFK�� WKH� EDVLF� PHWKRG� XVLQJ� D� �JXLGHG� TXHVWLRQQDLUH�� ZDV� FRPSOHPHQWHG� ZLWK� D� JXLGHG� FRQYHUVDWLRQ�� 2XU
PHWKRGRORJ\� WKXV� FRPELQHG� WKH� VHOHFWLRQ� RI� LGLRPDWLF� SKUDVHV� IURP� WH[WV� ZULWWHQ� LQ� VWDQGDUG� 6ORYHQH�� ILHOGZRUN
LQYROYLQJ� WKH�FROOHFWLRQ�RI�SKUDVHV�RQ� WKH�EDVLV�RI�D�TXHVWLRQQDLUH�� DQG�JXLGHG�FRQYHUVDWLRQV��*LYHQ� WKH� IDFW� WKDW
6ORYHQH�GLDOHFWRORJ\�KDV�QRW�\HW�GHYHORSHG�D�TXHVWLRQQDLUH� LQWHQGHG�H[FOXVLYHO\� IRU� UHVHDUFK�RQ�SKUDVHRORJ\��RXU
UHVHDUFK��FRQGXFWHG�LQ�6ORYHQH�,VWULD��FRQFHLYHG�D�TXHVWLRQQDLUH�E\�VHOHFWLQJ�LGLRPDWLF�SKUDVHV�IURP�6ORYHQH�ILFWLRQ
ZULWWHQ� LQ� ,VWULDQ� GLDOHFWV� DQG� IURP� ,VWULDQ� IRON� VRQJV�� 2XU� ILHOGZRUN� H[SHULHQFH� UHYHDOHG� WKDW� LW� LV� UHDVRQDEOH� WR
SUHSDUH�D�TXHVWLRQQDLUH�EDVHG�RQ�ILFWLRQ�ZULWWHQ�LQ�ORFDO�GLDOHFWV�IRU�HDFK�GLDOHFW�RU�DW�OHDVW�HDFK�UHJLRQDO�JURXS�RI
GLDOHFWV�DV�VXFK�D�TXHVWLRQQDLUH�FRXOG�SURYLGH�DQ�H[FHOOHQW�VWDUWLQJ�SRLQW�IRU�WKH�FROOHFWLRQ�RI�LGLRPDWLF�SKUDVHV�LQ�DOO
6ORYHQH�GLDOHFWV��7KH�XVH�RI�VXFK�D�TXHVWLRQQDLUH�QDPHO\�HQFRXUDJHG� WKH�LQIRUPDQWV� WR� WKLQN�RI� LGLRPDWLF�SKUDVHV
QRW�LQFOXGHG�LQ�RXU�OLVW��ZKLFK�UHVXOWHG�LQ�WKH�HQULFKPHQW�RI�WKH�OLVW��ZLWK�DVVRFLDWLRQV�EURXJKW�XS�E\�WKH�LQIRUPDQWV
VHUYLQJ�DV�WKH�LQWURGXFWLRQ�WR�JXLGHG�FRQYHUVDWLRQV��2XU�H[SHULHQFH�LQ�VHOHFWLQJ�WKH�LQIRUPDQWV��L�H��QDWLYH�VSHDNHUV
RI� ,VWULDQ�GLDOHFWV�� UHYHDOHG� WKDW�ZKDW�FRXQWV� LQ� WKH�FROOHFWLRQ�RI�GLDOHFW�SKUDVHV� LV�QRW�RQO\� WKH� LQIRUPDQWV
�RULJLQ�
DJH��JHQGHU��DXWRFKWKRQRXV�VWDWXV��OHQJWK�RI�UHVLGHQFH�LQ�WKH�DUHD�UHVHDUFKHG�DQG�VRFLDO�SRVLWLRQ��EXW�DERYH�DOO�WKH
VFRSH�RI�WKHLU�JHQHUDO�NQRZOHGJH��OLQJXLVWLF�VHQVLELOLW\�DQG�HORTXHQFH��ZLWK�WKH�ODWWHU�DIIHFWLQJ�WKH�LQIRUPDQWV
�XVH�RI
LGLRPDWLF� SKUDVHV� LQ� VSRNHQ� ODQJXDJH� DQG� LQIRUPDO� VLWXDWLRQV�� 7KH� NQRZOHGJH� DQG� XVH� RI� LGLRPDWLF� SKUDVHV�� LQ
SDUWLFXODU� WKRVH� FRPSULVLQJ� FXOWXUDO� LQIRUPDWLRQ�� PDNH� SDUW� RI� WKH� VR� FDOOHG� VSHDNHU
V� FXOWXUDO� DQG� OLQJXLVWLF
FRPSHWHQFH�� WKH� SRVVHVVLRQ� RI� ZKLFK� LV�� LQ� RXU� RSLQLRQ�� RI� YLWDO� LPSRUWDQFH� IRU� WKH� WUDQVPLVVLRQ� RI� GLDOHFW
SKUDVHRORJ\�

.H\�ZRUGV��'LDOHFWRORJ\��GLDOHFW�SKUDVHRORJ\��PHWKRG�RI�FROOHFWLQJ�LGLRPDWLF�SKUDVHV�XVHG�LQ�GLDOHFWV��JXLGHG
TXHVWLRQQDLUH�FRQFHSWLRQ��LQIRUPDQW�VHOHFWLRQ

9,5,�,1�/,7(5$785$

%UD]GH�V�WUPXQD����������*ODVLOR�ÊWXGLMVNHJD�NURÌND�%H�
VHGD�VORYHQVNH�LVWUH��/RSDU��.RSHU��/MXEOMDQD��&HQWHU�9L�
WD��$QGUDJRÊNL�FHQWHU�6ORYHQLMH��������
,VWUVNH�WHPH��������������/LVW�]D�VORYHQVNR�,VWUR��.RSHU�
9LWD�
)UDQFD��0���������������ÉDYULQVNH�]JRGEH��.RSHU��)RQ�
WDQD�
-DNRPLQ�� '�� �������� 1DUHáQL� VORYDU� 6Y�� $QWRQD� SUL
.RSUX��7UVW��ÉNHGHQMVNL�HWQRJUDIVNL�PX]HM�
0RUDWR��1���3DKRU��Æ����������0UDN�HQR�MXWUQMD��*ODVRYL
�����/MXEOMDQD��.PHáNL�JODV�

ÆWRN�9RMVND��1����������,VWUDQL�SUDYLMR��0DUH]LJH��VDPR�
]DORÌED�
ÆWRN�9RMVND��1����������7HJD�ÌLYHJD�YVH�WRNi��0DUH]LJH�
VDPR]DORÌED�
ÆWRN�9RMVND��1�� ��������0RMD�GHÊWUD� ,VWUD��R�QMHQLK� OMX�
GHK��OHSRWDK��SRVHEQRVWLK��0DUH]LJH��VDPR]DORÌED�
ÆWRN�9RMVND��1�� ��������$QWxQFL� Y� 3ULGYRUX�� ,VWUMiQL� QD
2EDOL��]JRGEH��KXPRUHVNH�LQ�LJULFH��0DUH]LJH��VDPR]D�
ORÌED�
7RPÇLÞ�� 0�� �������� 1Rá� MH� PRMD�� GDQ� MH� WYRM�� ,VWUVNH
ÊWRULMH��*ODVRYL�����/MXEOMDQD��.PHáNL�JODV�
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%HQHGLN��)����������9RGQLN�SR�]ELUNL�QDUHáQHJD�JUDGLYD
]D� 6ORYHQVNL� OLQJYLVWLáQL� DWODV� �6/$��� /MXEOMDQD�� =DORÌED
=QDQVWYHQRUD]LVNRYDOQL� FHQWHU� 6ORYHQVNH� DNDGHPLMH
]QDQRVWL�LQ�XPHWQRVWL�
%RJRYLÜ��6�� �������� )UD]HRORJLMD�X�áDNDYVNLP�GLMDOHNWR�
ORÊNLP� UMHáQLFLPD�� )OXPLQHQVLD�� áDVRSLV� ]D� ILORORÊND
LVWUDÌLYDQMD���������������5HND����������
&KDPEHUV�� -�� .��� 7UXGJLOO�� 3�� ��������� 'LDOHFWRORJ\�
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�
&RVVXWWD��5���&UHYDWLQ��)����������6ORYHQVNL�GLDOHNWRORÊNL
OHNVLNDOQL� DWODV� WUÌDÊNH� SRNUDMLQH� �6'/$�76��� 7UVW�� 8QL�
YHUVLWj�GHJOL�6WXGL�GL�7ULHVWH��6FXROD� VXSHULRUH�GL� OLQJXH
PRGHUQH�SHU�LQWHUSUHWL�H�WUDGXWWRUL�
&RVVXWWD��5���&UHYDWLQ��)����������6ORYHQVNL�GLDOHNWRORÊNL
OHNVLNDOQL� DWODV� VORYHQVNH� ,VWUH� �6'/$�6,��� .QMLÌQLFD�$Q�
QDOHV�0DMRUD��.RSHU��=DORÌED�$QQDOHV�
&RVVXWWD��5���&UHYDWLQ��)����������6ORYHQVNL�GLDOHNWRORÊNL
OHNVLNDOQL�DWODV�VORYHQVNH�,VWUH��6'/$�6,�,,���.QMLÌQLFD�$Q�
QDOHV�0DMRUD��.RSHU��=DORÌED�$QQDOHV�
'REURYRO
VNLM�� '��� 3LLUDLQHQ�� (�� �������� )LJXUDWLYH� /DQ�
JXDJH��&URVV�&XOWXUDO�DQG�&URVV�/LQJXLVWLF�3HUVSHFWLYHV�
(OVHYLHU�
*DQWDU�� 3�� �������� 6ORYHQVND� IUD]HRORJLMD� Y� GRVHGDQMLK
VORYDUMLK�JOHGH�QD�DNWXDOQD�VORYDURSLVQD�QDáHOD�� -H]LNR�
VORYQL�]DSLVNL����������������/MXEOMDQD����������
*DQWDU�� 3�� �������� 7HPHOMQH� SUYLQH� ]DVQRYH� IUD]HRORÊ�
NHJD�VORYDUMD��6ODYLVWLáQD�UHYLMD���������������/MXEOMDQD�
������
+DGDOLQ�� -�� �������� )RONORUQD� SULSRYHG� �� RG� SULSR�
YHGRYDOFD� N� EUDOFHP�� 7UDGLWLRQHV�� =ERUQLN� LQÊWLWXWD� ]D
VORYHQVNR�QDURGRSLVMH������/MXEOMDQD����������
+DUDODPERV��0���+ROERUQ��0����������6RFLRORJLMD��7HPH
LQ�SRJOHGL��/MXEOMDQD��'=6�
,YDQÞLÞ� .XWLQ�� %�� ��������'REHU� SULSRYHGRYDOHF� ]� ]RU�
QHJD�NRWD�SRVOXÊDOFD�LQ�UD]LVNRYDOFD��7UDGLWLRQHV��=ERU�
QLN� LQÊWLWXWD� ]D� VORYHQVNR� QDURGRSLVMH�� ���� /MXEOMDQD�
��������
,YDQÞLÞ� .XWLQ�� %�� �������� 5D]LVNRYDOQL� SRORÌDML� SUL
WHUHQVNHP�]ELUDQMX�SUR]QH�IRONORUH��7UDGLWLRQHV��=ERUQLN
LQÊWLWXWD� ]D� VORYHQVNR� QDURGRSLVMH�� ���� /MXEOMDQD�� ����
����
-DNRS��1����������7LSRORJLMD�REOLNRVORYQLK��VNODGHQMVNLK
LQ�SRPHQVNLK�]QDáLOQRVWL�VORYHQVNLK�SUDJPDWLáQLK�IUD]H�
PRY��'RNWRUVND�GLVHUWDFLMD��/MXEOMDQD��8QLYHU]D�Y�/MXE�
OMDQL��)LOR]RIVND�IDNXOWHWD�
-DNRS�� 1�� �������� 3UDJPDWLáQD� IUD]HRORJLMD�� /MXEOMDQD�
=DORÌED� =QDQVWYHQRUD]LVNRYDOQL� FHQWHU� 6ORYHQVNH
DNDGHPLMH�]QDQRVWL�LQ�XPHWQRVWL�
.DUQLÞDU�� /�� �������� 2ELUVNR� QDUHáMH� Y� OXáL� JUDÊNHJD
UD]LVNRYDOQHJD�SURMHNWD��6HGHPGHVHW�OHW�VORYHQVNH�VORYH�
QLVWLNH�� =ERURYDQMH� VODYLVWRY� RE� VWROHWQLFL� URMVWYD� )UDQD
5DPRYÊD��/MXEOMDQD�������/MXEOMDQD���������
.DUQLÞDU�� /�� �����D���ËLYDOL� Y� IUD]HRORJLML� NRURÊNLK� VOR�
YHQVNLK� QDUHáLM�� .ROHGDU�0RKRUMHYH� GUXÌEH� Y� &HORYFX�
���&HORYHF����������

.DUQLÞDU��/�� �����E���.RURÊND� QDUHáMD� NRW�PRVW� GR� VOR�
YHQVNHJD� NQMLÌQHJD� MH]LND�� -H]LN� LQ� VORYVWYR�� ���� �����
���������/MXEOMDQD����������
.HQGD�-HÉ��.����������(WQRORÊNH�UD]LVNDYH�NRW��GUXJRWQL�
YLU� Y� QDUHáQHP� VORYDURSLVMX�� 7UDGLWLRQHV�� =ERUQLN� LQÊWL�
WXWD�]D�VORYHQVNR�QDURGRSLVMH�����/MXEOMDQD��������
.HQGD�-HÉ�� .�� �������� &HUNOMDQVNR� QDUHáMH�� 7HRUHWLáQL
PRGHO�GLDOHNWRORÊNHJD�UD]LVNRYDQMD�QD�]JOHGX�EHVHGLÊáD
LQ�JODVRVORYMD��'RNWRUVND�GLVHUWDFLMD�� /MXEOMDQD��8QLYHU�
]D�Y�/MXEOMDQL��)LOR]RIVND�IDNXOWHWD��������
.HQGD�-HÉ�� .�� �������� 6ORYHQVND� GLDOHNWRORJLMD� Y� GUXJL
SRORYLFL� ���� VWROHWMD�� 9�� .ROHWQLN�� 0��� 6PROH�� 9��� 'LD�
KURQLMD� LQ� VLQKURQLMD� Y� GLDOHNWRORÊNLK� UD]LVNDYDK�� =RUD�
����0DULERU��6ODYLVWLáQR�GUXÊWYR�0DULERU��������
.UÉLÇQLN�� (�� ����������� )UD]HRORÊNR� JUDGLYR� Y� 6ORYDUMX
VORYHQVNHJD�NQMLÌQHJD�MH]LND��6ODYD�,,��������������/MXE�
OMDQD����������
.UÉLÇQLN�� (�� �����D��� )UD]HRORJLMD� Y� NUDWNL� SULSRYHGQL
SUR]L� GUXJH� SRORYLFH� ���� VWROHWMD�� =ERUQLN� SUHGDYDQM
;;;��6HPLQDUMD�VORYHQVNHJD�MH]LND��OLWHUDWXUH�LQ�NXOWXUH�
����/MXEOMDQD��������
.UÉLÇQLN��(�������E���6ORYHQVNL�JODJROVNL�IUD]HPL��RE�SUL�
PHUX� IUD]HPRY� JRYRUMHQMD��'RNWRUVND� GLVHUWDFLMD�� /MXE�
OMDQD��8QLYHU]D�Y�/MXEOMDQL��)LOR]RIVND�IDONXOWHWD�
.UÉLÇQLN�� (�� ��������1RUPD� Y� IUD]HRORJLML� LQ� RGVWRSL� RG
QMH�Y�EHVHGLOLK��6ODYLVWLáQD�UHYLMD���������������/MXEOMDQD�
��������
.UÉLÇQLN�� (�� �������� )UD]HRORÊND� VUHGVWYD� Y� YORJL� UD]�
NULYDQMD�GUXÌEHQLK�VSUHPHPE�PHG�OHWL������LQ�������9�
9LGRYLá�0XKD�� $��� 6ORYHQVNL� MH]LN� �1DMQRZV]H� G]LHMH
MH]\NxZ� VÈRZLDóVNLFK��� 2SROH�� 8QLZHUV\WHW� 2SROVNL�
,QVW\WXW�)LORORJLL�3ROVNLHM����������
.UÉLÇQLN�� (�� �������� )UD]HRORJLMD� Y� 6ORYHQVNHP� SUDYR�
SLVX� ������ 6ODYLVWLáQD� UHYLMD�� ���� ������ ��� /MXEOMDQD�
6ODYLVWLáQR�GUXÊWYR�6ORYHQLMH����������
.UÉLÇQLN��(����������)UD]HRORJLMD�Y�OXáL�NXOWXUH��9��6WDEHM�
0���9HáNXOWXUQRVW�Y�VORYHQVNHP�MH]LNX��OLWHUDWXUL� LQ�NXO�
WXUL��=ERUQLN�SUHGDYDQM�;/,��VHPLQDUMD�VORYHQVNHJD�MH]L�
ND��OLWHUDWXUH�LQ�NXOWXUH������/MXEOMDQD��������
.UÉLÇQLN�� (�� �������� 9LUL� ]D� NXOWXURORÊNR� LQWHUSUHWDFLMR
IUD]HRORÊNLK�HQRW��-H]LN�LQ�VORYVWYR���������/MXEOMDQD�����
���
/DNRII��*��� -RKQVRQ��0�� �������� 0HWDSKRU�ZH� /LYH� E\�
&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�
0DÞHN��'�� �������������1HND�SLWDQMD�R�GHILQLFLML� LGLR�
PDWVNLK�IUD]D��)LORORJLMD���������=DJUHE����������
0DÅHFNL�� 0�� ������ ��������� 6ODYHQVNL� JRYRUL� X� ,VWUL�
5LMHND��+UYDWVNR�ILORORÊNR�GUXÊWYR�
0DUF�%UDWLQD��.����������3RPHQ�IUD]HPRY�]�YLGLND�PHG�
NXOWXUQH� VSRUD]XPHYDOQH� ]PRÌQRVWL�� -H]LN� LQ� VORYVWYR�
�������������/MXEOMDQD��������
0DUF�%UDWLQD��.�������D���)UD]HRORJLMD�Y�YDVL�5DNLWRYHF�
9�� 5RÌDF� 'DURYHF�� 9��� 0HMH� LQ� NRQILQL�� .QMLÌQLFD� $Q�
QDOHV�0DMRUD��.RSHU��=DORÌED�$QQDOHV����������
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0DUF�%UDWLQD��.�������E���)UD]HRORJLMD�Y�VORYHQVNL� ,VWUL�
9�� -HVHQÊHN�� 0��� .QMLÌQR� LQ� QDUHáQR� EHVHGRVORYMH� VOR�
YHQVNHJD� MH]LND�� =RUD�� ����0DULERU�� 6ODYLVWLáQR� GUXÊWYR
0DULERU����������
0DUF�%UDWLQD�� .�� �������� ,]UDÌDQMH� QHJDWLYQLK� áXVWHY� Y
JRYRUX� YDVL� 3UHJDUD� Y� VORYHQVNL� ,VWUL� �SUDJPDWLáQL� IUD�
]HPL��� 9�� .ROHWQLN�� 0��� 6PROH�� 9��� 'LDKURQLMD� LQ� VLQ�
KURQLMD� Y� GLDOHNWRORÊNLK� UD]LVNDYDK�� =RUD�� ����0DULERU�
6ODYLVWLáQR�GUXÊWYR�0DULERU����������
0DUF�%UDWLQD��.�� �������� -H]LNRYQD�SRGRED� LVWUVNH�ÌHQ�
VNH��9��.UÌLÊQLN��(���(LVPDQQ��:���)UD]HRORJLMD�Y�MH]LNR�
VORYMX�LQ�GUXJLK�YHGDK��(XURSKUDV�6ORYHQLMD�������/MXE�
OMDQD�� )LOR]RIVND� )DNXOWHWD�� 2GGHOHN� ]D� VORYHQLVWLNR�
��������
0DUHVLÜ��-�� ��������2� MHGQRP�NDMNDYVNRP�IUD]HPX��6X�
YUHPHQD�OLQJYLVWLND���������=DJUHE����������
0DWHÇLÞ�� -�� �������� )UD]HRORJLMD� L�GLMDOHNWRORJLMD��+UYDW�
VNL�GLMDOHNWRORÊNL�]ERUQLN�����=DJUHE��������
0DXUHU� /DXVHJJHU��+�� ��������9LGHRGRNXPHQWDFLMD� QD�
UHáMD�� ,]NXÊQMH� LQ� VRFLROLQJYLVWLáQL� SUREOHPL� QD� WHUHQX
GYRMH]LáQH�.RURÊNH��9��0XUÊLá��5���5DPÊDN��0���5D]YRM
VORYHQVNH� HWQRORJLMH� RG� ÉWUHNOMD� LQ�0XUND� GR� VRGREQLK
HWQRORÊNLK�SUL]DGHYDQM��.QMLÌQLFD�*ODVQLND� 6ORYHQVNHJD
HWQRORÊNHJD�GUXÊWYD��/MXEOMDQD��6ORYHQVNR�HWQRORÊNR�GUX�
ÊWYR���=QDQVWYHQL�LQÊWLWXW�)LOR]RIVNH�IDNXOWHWH����������
0DXUHU� /DXVHJJHU�� +�� �������� $YGLRYL]XDOQD� GLDOHNWR�
ORJLMD� LQ� QMHQL� PHWRGRORÊNL� SULVWRSL�� 9�� .ROHWQLN�� 0��
6PROH��9���'LDKURQLMD�LQ�VLQKURQLMD�Y�GLDOHNWRORÊNLK�UD]�
LVNDYDK��=RUD������0DULERU��6ODYLVWLáQR�GUXÊWYR�0DULERU�
��������
0HQDF�0LKDOLÜ��0�� �������� )UD]HPL� V� QD]LYLPD� NXNDFD
X�KUYDWVNLP�JRYRULPD��5DVSUDYH� LQVWLWXWD�]D�KUYDWVNL� MH�
]LN�L�MH]LNRVORYOMH������=DJUHE����������
0HQDF�0LKDOLÜ��0�� ��������)UD]HRORJLMD�QRYRÊWRNDYVNLK
LNDYVNLK�JRYRUD�X�+UYDWVNRM� �V� UMHáQLNRP� IUD]HPD� L�]QD�
áHQMVNLP� ND]DORP� V� SRSLVRP� VLQRQLPQLK� IUD]HPD��� =D�
JUHE�� ,QVWLWXW� ]D� KUYDWVNL� MH]LN� L� MH]LNRVORYOMH� �� ÉNROVND
NQMLJD�
0HQDF�0LKDOLÜ�� 0��� 6PROH�� 9�� �������� ,QWHUQDFLRQDOQL
IUD]HPL� VD� VDVWDYQLFRP� XKR� X� KUYDWVNLP� L� VORYHQVNLP
GLMDOHNWQLP� VXVWDYLPD��9�� )LQN�$UVRYVNL��Ë���+UQMDN��$��
6ODYHQVND� IUD]HRORJLMD� L� SUDJPDWLND�� =DJUHE�� .QMLJUD�
��������
1RYDN�� )�� �������� =DSLVRYDQMH� EHVHGQHJD� ]DNODGD� JR�
YRUMHQHJD� MH]LND� SRVDPH]QLK� NUDMHY�� 7UDGLWLRQHV�� =ERU�
QLN� ,QÊWLWXWD� ]D� VORYHQVNR� QDURGRSLVMH�� ���� /MXEOMDQD�
������
2UHKRYHF�� 0�� �������� 9PHÊDYDQMH� Y� ÌLYOMHQMD� GUXJLK�
(WQRORJ��*ODVLOR�6ORYHQVNHJD�HWQRJUDIVNHJD�PX]HMD�����
/MXEOMDQD��������
2URÉHQ��0�� �������� 2GYLVQRVW� QDUHáQHJD� EHVHGLÊáD� LQ
QDáLQD�XSRYHGRYDQMD� �L]UDÌDQMD��RG�VSUHPLQMDMRáHJD�VH
QDáLQD� ÌLYOMHQMD�� 7UDGLWLRQHV�� =ERUQLN� ,QÊWLWXWD� ]D� VOR�
YHQVNR�QDURGRSLVMH������/MXEOMDQD��������

3HUÇLÞ��0�� �������� �(WQRORJD�SD�QH��DOL� �)UDQFNH� �SD��QL
YHá���(WQRORJ��*ODVLOR�6ORYHQVNHJD�HWQRJUDIVNHJD�PX]H�
MD������/MXEOMDQD��������
3HWHUPDQQ�� -�� �������� )UD]HRORJLMD� Y� 66.-� �,�,9��� 2E�
GREMD��6RGREQL�VORYHQVNL�MH]LN��NQMLÌHYQRVW�LQ�NXOWXUD����
/MXEOMDQD����������
3LLUDLQHQ��(�� ��������&RJQLWLYH��&XOWXUDO��DQG�3UDJPDWLF
$VSHFWV� RI� 'LDOHFWDO� 3KUDVHRORJ\�([HPSOLILHG� E\� WKH
/RZ�*HUPDQ� 'LDOHFW� �:HVWP�QVWHUOlQGLVFK��� 'LDOHFWR�
ORJLD� HW�*HROLQJXLVWLFD�� -RXUQDO� RI� ,QWHUQDWLRQDO� 6RFLHW\
IRU�'LDOHFWRORJ\�DQG�*HROLQJXLVWLFV������%HUOLQ��������
3RNODÞ��6�� ��������1HNDM� WHRUHWLáQLK� L]KRGLÊá�R�QDUHáQL
IUD]HRORJLML� LQ� QDUHáQLK� IUD]HPLK�� -H]LNRVORYQL� ]DSLVNL�
�������������/MXEOMDQD����������
5RÉDF� 'DURYHF�� 9�� �������� 0HWRGRORÊNL� LQ� WHRUHWLáQL
SUREOHPL� XVWQH� ]JRGRYLQH�� $FWD� +LVWULDH�� ���� ������ ��
.RSHU����������
6PROH��9����������)RONORULVW�PHG�SUHYDMDQMHP�LQ�]DSLVR�
YDQMHP�� 7UDGLWLRQHV�� =ERUQLN� ,QÊWLWXWD� ]D� VORYHQVNR� QD�
URGRSLVMH������/MXEOMDQD����������
6PROH�� 9�� �����D��� 3RPHQ� OHNVHPD� RNR� NRW� VHVWDYLQH
IUD]HPRY� Y� VORYHQVNHP� Y]KRGQRGROHQMVNHP� JRYRUX
ÉHQWUXSHUWD�� =ERUQLN�0DWLFH� 6USVNH� ]D� ILORORJLMX� L� OLQJ�
YLVWLNX������1RYL�VDG����������
6PROH��9�������E���9SUDÊDQMH�NYDOLILNDWRUMHY�Y�VORYHQVNLK
�IUD]HRORÊNLK��VORYDUMLK�NQMLÌQHJD�MH]LND�LQ�QDUHáLM��QD�SUL�
PHUX� IUD]HPRY� V�VHVWDYLQR� ULW��]DGQMLFD��]DGQMD�SODW���9�
.UÌLÊQLN�� (���(LVPDQQ��:��)UD]HRORJLMD� Y� MH]LNRVORYMX� LQ
GUXJLK�YHGDK��(XURSKUDV�6ORYHQLMD�������/MXEOMDQD��)LOR�
]RIVND�IDNXOWHWD��2GGHOHN�]D�VORYHQLVWLNR����������
6PROH��9�������D���+UYDÊNL�QRYRÊWRNDYVNL�LNDYVNL�LQ�VOR�
YHQVNL� Y]KRGQRGROHQMVNL� IUD]HPL� �� SRGREQRVWL� LQ� UD]�
OLNH��+UYDWVNL�GLMDOHNWRORÊNL�]ERUQLN������=DJUHE��������
6PROH��9�������E���*HROLQJYLVWLáQD�SUHGVWDYLWHY�L]EUDQLK
IUD]HPRY� V� VHVWDYLQR� URND� Y� VORYHQVNLK� QDUHáMLK�� 6ODYL�
VWLáQD�UHYLMD���������������/MXEOMDQD��������
6RN�� -�� ��������àXVWYD�Y�SULSRYHGLK�SULSRYHGRYDOFHY� LQ
SULSRYHGRYDON� V� .R]MDQVNHJD�� (WQRORJ�� *ODVLOR� 6ORYHQ�
VNHJD�HWQRJUDIVNHJD�PX]HMD������/MXEOMDQD���������
6WDQRQLN��0����������7HRUHWLáQL�RULV�VORYVWYHQH�IRONORUH�
/MXEOMDQD��=DORÌED�=QDQVWYHQRUD]LVNRYDOQHJD�FHQWUD�
6WDQRQLN��0�� �������� 5D]PHUMH�PHG� JRYRUMHQLP� LQ� ]D�
SLVDQLP�QD�SULPHUX�NQMLÌQH�]ELUNH�*ODVRYL��9��.UÌLÊQLN�
(��� $NWXDOL]DFLMD� MH]LNRYQR]YUVWQH� WHRULMH� QD� 6ORYHQ�
VNHP��àOHQLWHY� MH]LNRYQH� UHVQLáQRVWL��2EGREMD��0HWRGH
LQ�]YUVWL������/MXEOMDQD����������
7RSRULÇLÞ�� -�� �������� 6ORYHQVNR� QDUHáMHVORYMH�� 9�� 7RSR�
ULÊLá�� -��� 3RUWUHWL� �� UD]JOHGL� �� SUHVRMH�� .� ]JRGRYLQL� VOR�
YHQVNHJD� MH]LNRVORYMD��2E�����OHWQLFL� 7UXEDUMHYH� VPUWL�
0DULERU��=DORÌED�2E]RUMD����������
7UDPSXVFK�� 7�� �������� ËLYDOVND� IUD]HRORJLMD� Y� JRYRUX
YDVL� 'RE� SUL� 3OLEHUNX� QD� DYVWULMVNHP� .RURÊNHP�� 6OR�
YHQVNL�MH]LN���6ORYHQH�/LQJXLVWLF�6WXGLHV�����/MXEOMDQD��
/DZUHQFH��.DQVDV�����������



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

.DULQ�0$5&�%5$7,1$��(7$3(�=%,5$1-$�1$5(à1(*$�)5$=(06.(*$�*5$',9$���������

���

7XUN��0����������3ULORJ�SURXáDYDQMD�áDNDYVNH� IUD]HROR�
JLMH��6XYUHPHQD�OLQJYLVWLND���������=DJUHE����������
7XUN��0����������)UD]HRORJLMD�NUáNLK�JRYRUD��9��/XNHÌLß�
,��� 7XUN�� 0��� *RYRUL� RWRND� .UND�� &ULNYHQLFD�� /LEHOOXV�
��������
9DMV�� 1��� =HÞHYLÜ�� 9�� �������� )UD]HRORJLMD� X� UMHáQLNX
KUYDWVNRJD� NDMNDYVNRJD� NQMLÌHYQRJ� MH]LND�� )LORORJLMD�
�������=DJUHE����������
9DMV�� 1��� ÈLF� )XFKV�� 0�� �������� 'HILQLFLMD� L� IUD]HP� X
MHGQRMH]LáQRP�UMHáQLNX��)LORORJLMD���������=DJUHE������
����
9XOLÜ�� 6��� 0DUHVLÜ�� -�� �������� )UD]HPL� X� UMHáQLFLPD
L]YRUQLK�áDNDYVNLK� L� L]YRUQLK�NDMNDYVNLK�JRYRUD��)LOROR�
JLMD���������=DJUHE����������
=XOMDQ� .XPDU�� '�� �������� 1DUHáQL� GLVNXU]�� /MXEOMDQD�
=DORÌED�=QDQVWYHQRUD]LVNRYDOQHJD�FHQWUD�

ÈHMQ�� $�� �������� *UDÊNL� OHNVLáQL� UD]LVNRYDOQL� SURMHNW� �
XUHVQLáHYDQMH� SUYHJD� GHOQHJD� FLOMD�� 9�� .ROHWQLN�� 0��
6PROH��9���'LDKURQLMD� LQ� VLQKURQLMD� Y� GLDOHNWRORÊNLK� UD�
]LVNDYDK��=RUD������0DULERU����������
:HLVV�� 3�� �������� 7HRULMD� LQ� SUDNVD� VORYHQVNHJD� QDUHá�
QHJD�VORYDURSLVMD��3ULPHU�JRYRURY�=DGUHáNH�GROLQH�PHG
*RUQMLP� *UDGRP� LQ� 1D]DUMDPL�� 'RNWRUVND� GLVHUWDFLMD�
/MXEOMDQD��8QLYHU]D�Y�/MXEOMDQL��)LOR]RIVND�IDNXOWHWD�
:HLVV��3�� �������� 6ORYDU�JRYRURY�=DGUHáNH�GROLQH�PHG
*RUQMLP� *UDGRP� LQ� 1D]DUMDPL�� /MXEOMDQD�� =DORÌED
=QDQVWYHQRUD]LVNRYDOQHJD�FHQWUD�
:HLVV�� 3�� �������� 2]QDáHYDQMH� Y� VORYHQVNLK� QDUHáQLK
VORYDUMLK��-H]LNRVORYQL�]DSLVNL�����/MXEOMDQD��������
:HLVV�� 3�� �������� %HVHGMH� QD� NROHVX� Y� �VORYHQVNHP�
QDUHáQHP� VORYDUMX� ]� HWLPRORJLMDPL�� 9�� .ROHWQLN�� 0��
6PROH��9���'LDKURQLMD�LQ�VLQKURQLMD�Y�GLDOHNWRORÊNLK�UD]�
LVNDYDK��=RUD������0DULERU��6ODYLVWLáQR�GUXÊWYR�0DULERU�
��������
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3DXOD�=83$1&
8QLYHU]D�QD�3ULPRUVNHP��)DNXOWHWD�]D�KXPDQLVWLáQH�ÊWXGLMH�.RSHU��6,������.RSHU�� 7LWRY�WUJ��

H�PDLO��SDXOD�]XSDQF#VLRO�FRP

,=9/(Þ(.

ÞODQHN� REUDYQDYD� SUREOHPDWLNR� VSROD� R]LURPD� VSROQH� UD]OLNH� NRW� VORYQLßQH� NDWHJRULMH� MH]LND�NXOWXUH�� NL
UHSUH]HQWLUD�ÊHQVNH�LQ�PRÈNH�NRW�VSROQH�VXEMHNWH�VYRMLK�ODVWQLK�JRYRURY��YSHWLK�SROHJ�YVDNGDQMHJD�L]UDÊDQMD�WXGL�Y
QDMUD]OLßQHMÈH� GUXÊEHQH� GLVNXU]H�� 6SRO� R]LURPD� VSROQD� UD]OLND� MH� XQLYHU]DOQD� NDWHJRULMD� WDNR� Y� ELRORÈNHP� NRW� Y
MH]LNRVORYQR�ILOR]RIVNHP� SRMPRYDQMX�� =DUDGL� WHJD� MH� QMHQ� SRPHQ� SRVHEHM� SRXGDUMHQ� WXGL� Y� YVHK� VRGREQLK
XVWDYRGDMQLK� OLVWLQDK�� NL� ]DSRYHGXMHMR� HQDNRSUDYQRVW� ßORYHNRYLK� SUDYLF�� 9HQGDU� MH� VORYHQÈßLQD�� NDNRU� WXGL� RVWDOL
VORYDQVNL� MH]LNL��SD�WXGL�QHNDWHUL�GUXJL��Y�QHVNODGMX�V� WR�XQLYHU]DOQR�GHNODUDFLMR��NHU�VH�ÈH�YHGQR�RNOHSD�DUELWUDUQH
RGORßLWYH�MH]LNRVORYFHY��GD�VH�]DVWDYOMD�PRÈNL�VSRO�NRW�QH]D]QDPRYDQ��XQPDUNHG��Y�RGQRVX�GR�ÊHQVNHJD�VSROD��NL�MH
]D]QDPRYDQ��PDUNHG���2KUDQMD�VH�RGQRV�KLHUDUKLMH��NMHU�PRÈNL�VORYQLßQL�VSRO�SUHY]DPH�YORJR�XQLYHU]DOQH�NDWHJRULMH
LQ�SUHGVWDYOMD� WXGL�ÊHQVNL� VORYQLßQL� VSRO��NL�SRVWDQH�QHYLGHQ��QHVOLÈHQ�EUH]� ODVWQH� MH]LNRYQR�VSROQH� UHSUH]HQWDFLMH�
3RVOHGLFH� VR� YLGQH� Y� QHSULVRWQRVWL� ÊHQVN� Y� YVHK� REOLNDK� MDYQH� XGHOHÊEH�� SUHGYVHP� Y� VIHUL� SROLWLßQHJD�� NMHU� VH
REOLNXMHMR�LQ�XSUL]DUMDMR�VLOQLFH�PRßL�LQ�XSUDYOMDQMD�VNXSQLK�GREULQ�

.OMXÞQH�EHVHGH��VSROQD�UD]OLND��MH]LN�JRYRU��VSROQD�HQDNRSUDYQRVW��VSROQD�HQDNRVW��QHYWUDOQRVW��VSROQD�QHVLPHWULMD

',63$5,7��6(668$/(�8*8$*/,$1=$�6(668$/(�1(//$�/,1*8$�&8/785$
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/
DUWLFROR� DIIURQWD� OD� SUREOHPDWLFD� VHVVXDOH�� RYYHUR� OD� GLIIHUHQ]D� VHVVXDOH� TXDOH� FDWHJRULD� JUDPPDWLFDOH� GHOOD
OLQJXD�FXOWXUD�FKH�UDSSUHVHQWD�OH�GRQQH�H�JOL�XRPLQL�FRPH�VRJJHWWL�VHVVXDOL�GHL� ORUR�VWHVVL�GLVFRUVL�� ILVVDWL�ROWUH�FKH
QHOO
HVSUHVVLRQH�TXRWLGLDQD�DQFKH�LQ�VYDULDWL�OLQJXDJJL�GHOOD�VRFLHWi��,O�JHQHUH��RYYHUR�OD�GLIIHUHQ]D�WUD�L�VHVVL��o�XQD
FDWHJRULD� XQLYHUVDOH� VLD� QHO� VLJQLILFDWR� ELRORJLFR� FKH� LQ� TXHOOR� OLQJXLVWLFR�ILORVRILFR�� 3HU� TXHVWR� PRWLYR� LO� VXR
VLJQLILFDWR�o�SDUWLFRODUPHQWH�PDUFDWR�DQFKH�LQ�WXWWH�OH�PRGHUQH�FDUWH�FRVWLWXHQWL�FKH�LPSRQJRQR� O
XJXDJOLDQ]D�GHL
GLULWWL�XPDQL��7XWWDYLD��OD�OLQJXD�VORYHQD��FRPH�SXUH�DOWUH�OLQJXH�VODYH��PD�QRQ�VROR�TXHVWH��o�LQ�GLVDFFRUGR�FRQ�WDOH
GLFKLDUD]LRQH�XQLYHUVDOH� LQ�TXDQWR� VL�DJJUDSSD�DQFRUD�DOOD�GHFLVLRQH�GHL� OLQJXLVWL�GL�SRUUH� LO� VHVVR�PDVFKLOH�FRPH
QRQ�PDUFDWR� �XQPDUNHG�� LQ� UDSSRUWR�DO� VHVVR� IHPPLQLOH�� LQYHFH�PDUFDWR��9LHQH�FRQVHUYDWR� LO� UDSSRUWR�JHUDUFKLFR�
GRYH� LO�JHQHUH�JUDPPDWLFDOH�PDVFKLOH�DVVXPH� LO� UXROR�GL�FDWHJRULD�XQLYHUVDOH� LQ� UDSSUHVHQWDQ]D�DQFKH�GHO�JHQHUH
JUDPPDWLFDOH� IHPPLQLOH�� GHVWLQDWR� TXHVW
XOWLPR� FRVs� DG� HVVHUH� LQYLVLELOH�� VLOHQ]LRVR� SULYR� GL� XQD� SURSULD
UDSSUHVHQWD]LRQH�OLQJXLVWLFR�VHVVXDOH��/H�FRQVHJXHQ]H�VRQR�YLVLELOL�QHOO
DVVHQ]D�GHOOH�GRQQH�GD�WXWWH�OH�IRUPH�GHOOD
SDUWHFLSD]LRQH�SXEEOLFD��VRSUDWWXWWR�GDOOD�VIHUD�GHOOD�SROLWLFD�GRYH�SUHQGRQR� IRUPD�H� VRQR� UDSSUHVHQWDWL� L� IOXVVL�GL
SRWHUH�H�O
DPPLQLVWUD]LRQH�GHL�EHQL�FROOHWWLYL�

3DUROH�FKLDYH��GLIIHUHQ]D�WUD�L�VHVVL��OLQJXD�OLQJXDJJLR��SDULWj�GL�GLULWWL�WUD�L�VHVVL��SDULWj�WUD�L�VHVVL��QHXWUDOLWj�
DVLPPHWULD�WUD�L�VHVVL
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9SUDÊDQMD� SUHSOHWHQRVWL� LQ� VRRGYLVQRVWL� VSROD� LQ� MH�
]LND�VH�]DVWDYOMDMR�Y�QDMÊLUÊHP�REVHJX�SRGURáLM�GUXÌER�
VORYMD�� NL� WXGL� ]DUDGL� WDNLK� YSUDÊDQM� PHGGLVFLSOLQDUQR
VRGHOXMHMR�� NR� VH� VRRáDMR� V� VNXSQLPL� GLOHPDPL�� 6RRG�
YLVQRVW� VSROQH� UD]OLNH� LQ� MH]LND� VH� L]UDÌD� SUHGYVHP� Y
ILOR]RILML�� MH]LNRVORYMX�� SUDYX�� SHGDJRJLNL�� NQMLÌHYQRVWL�
PHGLMLK� ]� YVHPL� VYRMLPL� SLVQLPL� LQ� YL]XDOQLPL� EHVHGLOL�
NDPRU� VRGLMR� áDVRSLVL�� UHYLMH�� ILOP�� JOHGDOLÊáH� LQ� WHOHYL�
]LMD��NRW� WXGL�SRVUHGQR�Y�SULURGRVORYQLK�]QDQRVWLK��JRV�
SRGDUVWYX��SROLWLNL�LQ�ÊH�NMH�

7HM� XJRWRYLWYL� VOHGL� SUHGSRVWDYND�� GD� VH� IHQRPHQD
VSROQH� UD]OLNH� LQ� QMHQHJD� L]UD]D� Y� MH]LNX� Y� SRPHPEQL
PHUL�QDYH]XMHWD�WXGL�QD�SRGURáMH�]DSRVORYDQMD�LQ�GHOR�
YDQMD�Y� ]QDQVWYHQRUD]LVNRYDOQLK� LQ�SHGDJRÊNLK�RNYLULK�
SD�VHYHGD�WXGL�QD�YVD�GUXJD�SRGURáMD�GUXÌEHQHJD�GHOR�
YDQMD��RG� SROLWLNH��PHGLMHY�� SUDYD�� XPHWQRVWL� LQ� JRVSR�
GDUVWYD��GD�RPHQLPR�VDPR�QHNDM�SRPHPEQHMÊLK�RNROLM�
NMHU� VWD� MH]LN� LQ� XáLQNRYLWD� NRPXQLNDFLMD� RVQRYL� ]D
XáLQNRYLWR��VR�GHORYDQMH�

.�SUREOHPDWLNL�VSROQH�UD]OLNH�Y�MH]LNX�JRYRUX�VH�WHV�
QR� QDYH]XMH� SUREOHPDWLND� RGQRVD� GR� ODVWQH� �VSROQH�
LGHQWLWHWH� LQ� GR� VSROQH� LGHQWLWHWH� GUXJHJD�GUXJH�� SUHG�
YVHP� SD� VH� QDQMR� QDYH]XMH� WXGL� SROLWLáQR� SROMH� GUÌDY�
OMDQVNLK�SUDYLF�LQ�GROÌQRVWL��6SRO�DOL��EROMH�UHáHQR��VSRO�
QD�UD]OLND�MH�HQD�L]PHG�RVQRYQLK�UD]OLN��NL�QH�VDPR�GD
SRUDMD�ÌLYOMHQMH��DPSDN�RSUHGHOMXMH�LQ�RVPLÊOMD�GUXÌEHQL
UHG��VLVWHP��RUGUH���NRW�JD�SR]QDPR��%UH]�VSROQH�UD]OLNH
QL� ÌLYOMHQMD�� SUHGYVHP� QH� QD� YLÊML� VWRSQML� ELRORÊNHJD
UD]YRMD��6�WR�XJRWRYLWYLMR�VH�VWULQMDMR�EUH]�GYRPD�YVL�YVH�
NL�GHOXMHMR�QD�SRGURáMLK�ELRORJLMH��ELRNHPLMH��PHGLFLQH
LQ�IL]LNH��NHU�VR�GRND]L��NL� MLK�WH�]QDQRVWL�RSUHGHOMXMHMR�
QHL]SRGELWQL�

1D�SRGURáMX�GUXÌEHQLK�YHG��NMHU�MH�RVQRYD�]D�YVDNR
UD]PLÊOMDQMH� MH]LN�� V� NDWHULP� REOLNXMHPR� LGHRORJLMH� LQ
GLVNXU]H� Y� UD]OLáQLK� GHMDYQRVWLK�� MH� VWDQMH� GRVWL� PDQM
MDVQR�� =DUDGL� GHMVWYD� REVWRMD� UD]OLNH� PHG� PRÊNLP� LQ
ÌHQVNLP� VSRORP� VH� WD� VSROD� QLNDNRU� QH�PRUHWD� HQDáLWL�
%LOR�EL�WRUHM�SULáDNRYDWL��GD�VH�VSROQD�UD]OLND�RGUDÌD�WXGL
Y�MH]LNX��WRUHM�Y�VWUXNWXUL�MH]LND�NRW�VLVWHPD��LQ�Y�YVHELQL�
QDáLQLK� LQ� REOLNDK� YVDNGDQMHJD� JRYRUD� LQ� YVHK� GLV�
NXU]RY��NL�L]UDÌDMR�ELWQRVW�LQ�GHORYDQMH�GYRVSROQLK�OMXGL�
=DUDGL�GHMVWYD��GD�RED� VSROD� WYRULWD� NDWHJRULMR� áORYHND�
ÌLYHJD�ELWMD��NR�LPDWD�OH�VNXSDM�VSRVREQRVW�QDGDOMHYDQMD
YUVWH�� MH� SULáDNRYDWL�� GD� VWD� HQDNRSUDYQD�QRVLOFD� L]UD]D
VYRMHJD�ODVWQHJD�VSROD�

7L� SUHGSRVWDYNL� �� UD]OLßQRVW� SRVDPH]QHJD� VSROD� LQ
QMXQD�SDUWLNXODUQD�L]UD]QRVW�Y�QDVSURWMX�V��SUHG�SRVWDYNR
R� ¡QHYWUDOQRVWL
�EHVHG�� MH]LND��JRYRUD�� NL� MR�ERP�REUDY�
QDYDOD�SRVHEHM���VWD�YRGLOR�LQ�PRMD�RVQRYQD�PRWLYDFLMD
]D� SUHJOHG� IRUPDOQLK� LQ� SRPHQVNLK� VWUXNWXU� MH]LND� LQ
SUHNR�QMHJD�NXOWXUH�Y� WLVWLK�GLPHQ]LMDK��NL�XSRJDMDMR� LQ
VR� REHQHP�XSRJRMHQH� RG� VSROD�� ,]� WHJD� �� LQ� SURWL� WDNL

SUHGSRVWDYNL� �� SD� L]KDMDWD� WXGL� GYH� QDVSURWXMRáL� VL� SR�
]LFLML� �WXGL�ÌHQVN� VDPLK�NRW� WLVWLK��NL� Y� MH]LNX� LQ� JRYRUX
QLPDPR� HQDNRSUDYQHJD� SRORÌDMD��� NL� MX� ERP� SUHGVWD�
YLOD��NDMWL�ÊH�YHGQR�VRREVWRMDWD�Y�VRGREQLK�NXOWXUDK�LQ�VH
PHGVHERMQR� L]NOMXáXMHWD�� SR]LFLMD� LQ� SURMHNW� HQDNRVWL
ÌHQVN�LQ�PRÊNLK�Y�RGQRVLK�GR�XVWDYQLK�LQ�]DNRQRGDMQLK
SUDYLF� GHORYDQMD� LQ� VRGHORYDQMD� WHU� SR]LFLMD� LQ� SURMHNW
DYWRQRPLMH� LQ� VSHFLILßQRVWL� ÌHQVN� LQ� PRÊNLK� Y� RNYLULK
XVWDYQRVWL� LQ� ]DNRQDGDMH�� 9� QDYH]DYL� QD� SUREOHPDWLNR
L]UD]D�LQ�SRPHQD�PRÊNHJD�LQ�ÌHQVNHJD�VXEMHNWD�Y�GUXÌ�
EHQHP�GLVNXU]X��NL�]DY]HPD�SRPHPEQR�IXQNFLMR�WXGL�Y
RNYLUX�]D�SRVORYDQMD���NL�MH�]DVWDYOMHQ�QD�SROLWLáQL�RVQR�
YL� áORYHNRYLK� SUDYLF�� ERP� Y� PRML� UD]SUDYL� L]SRVWDYLOD
WXGL� YSUDÊDQMH� XVWDYQLK� NRQVHNYHQF� Y� XGHMVWYRYDQMX
PRÊNLK�LQ�ÌHQVNLK��XVWDYQLK"��VXEMHNWRY�NRW�GUÌDYOMDQRY
LQ� GUÌDYOMDQN�� GHOXMRáLK� Y� GHPRNUDWLáQHP� SROLWLáQHP
RNYLUX��/H�WD�QH�VDPR�GD�]DMHPD�VSHFLILáQRVW�SURVWRUD��NL
PX� GDMH� LQVWLWXFLRQDOQL� RNYLU� LQ� REOLNR�� DPSDN� L]UDÌD
VRáDVQR�WXGL�QXMR�LQ�PRÌQRVW�VRGHORYDQMD�Y�áDVX��NL�JD
]DSROQMXMH� ]� HQHUJLMR� VR�ELYDQMD� LQ� NUHDWLYQHJD� VR�GH�
ORYDQMD�SRVDPH]QLF�LQ�SRVDPH]QLNRY�

632/�.27�-(=,.291$�.$7(*25,-$

6SRO� Y� MH]LNX� GHOXMH� NRW� JUDPDWLáQL� �VORYQLáQL�� VSRO�
NL� JD� SRVDPH]QH� NXOWXUH� LQ� MH]LNL� L]UDÌDMR� �DOL� QH� L]�
UDÌDMR�� QD� VYRMVWYHQ�� NRGLILFLUDQ� QDáLQ�� 9� VORYHQÊáLQL
JUDPDWLáQL�VSRO�RSUHGHOMXMH�YVDNR�SRVDPH]QR�HQRWR� MH�
]LNRYQHJD�]DNODGD�Y� YVHK� VORYQLáQLK�NDWHJRULMDK�� UD]HQ
Y�NDWHJRULMDK�SUHGORJRY��SULVORYRY��YH]QLNRY��áOHQNRY�LQ
PHGPHWRY� QD� UD]OLáQH� QDáLQH�� 2]QDáXMH� WRUHM� SROHJ
SUHGPHWRY� LQ� SRMPRY� SRVDPH]QHJD� PRÊNHJD� LQ� SRVD�
PH]QR�ÌHQVNR�WHU�PQRÌLFR�ÌHQVN�LQ�PRÊNLK�LQ�VNR]L�UD�
]OLNH�RSUHGHOMXMH�ODVWQRVWL��VWDQMD�LQ�GHMDQMD��3UHGVWDYOMD�
UHSUH]HQWLUD�SRVDPH]QLND� LQ�SRVDPH]QLFR� WHU�GUXÌER�Y
MH]LNX�LQ�Y�JRYRUX��=DWR�REUDYQDYDPR�SUREOHPDWLNR�JUD�
PDWLáQHJD�VORYQLáQHJD� VSROD� Y� UD]OLáQLK� WHRUHWLáQLK
RNROMLK�� MH]LNRVORYQHP�� VRFLROLQJYLVWLáQHP�� DQWURSRORÊ�
NHP�� ILOR]RIVNHP�� VHPLRWLáQHP�� SUDYQHP� LQ� ÊH� NMH�
9SUDÊDQMD�� NL� MLK� ]DVWDYOMDP�� ]DGHYDMR� LQWHUGLVFLSOLQDU�
QRVW��]DWR�VHP�VH�MLK�ORWLOD�L]�GYHK�WHRUHWLáQLK�L]KRGLÊá�
VRFLROLQJYLVWLáQHJD� LQ� VHPLRWLáQHJD�� NL� VH� GRSROQMXMHWD�
2EHGYH�GDMHWD�PRÌQRVWL� L]ELUDQMD�PHWRGRORJLM��NL�RPR�
JRáLMR� YSRJOHG�� DQDOL]R� LQ� LQWHUSUHWDFLMR� REOLN� WHU� QDáL�
QRY�L]UDÌDQMD�LQ�IXQNFLRQLUDQMD�REHK�VSRORY�WDNR�QD�SD�
UDGLJPDWLáQL�NRW�QD�VLQWDJPDWLáQL�UDYQL��NDU�MH�SRWUHEQR
]D� XVWYDUMDQMH� PRÌQRVWL� SUHKDMDQMD� LQ� UD]XPHYDQMD� UD�
]OLáQLK�UDYQL�SRPHQVNRVWL�

=DUDGL� EROMÊHJD� UD]XPHYDQMD� NRPSOHNVQHJD� R]DGMD�
NL�MH�VNR]L�]JRGRYLQVNL�UD]YRM�]DKRGQR�HYURSVNLK�NXOWXU
LQ�MH]LNRY��VH�SUDYL� WXGL�VORYHQVNHJD��RSUHGHOLOR�LQ�YSOL�
YDOR� QD� GDQDÊQMH� VWDQMH� Y� MH]LNX�NXOWXUL� VRGREQH� VOR�
YHQVNH� GUXÌEH�� ERP� Y� QDGDOMHYDQMX� SRGDOD� NUDWHN� RULV
UD]PLÊOMDQM�MH]LNRVORYFHY�R�NDWHJRULML�VORYQLáQHJD�VSROD�
7UGLWHY��NL�VH�SRQDYOMD�ÌH�RG�$ULVWRWHOD�QDSUHM��SUDYL��GD
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MH� VSRO�� OLQJYLVWLáQR� QHSRPHPEQD�� �QDNOMXáQD�� NDWHJR�
ULMD�EUH]�VYRMVWYHQH� IXQNFLMH� LQ�EUH]� ORJLáQH�PRWLYDFLMH�
MH� ÌH� YHáNUDW� QDOHWHOD� QD� QDVSURWRYDQMD�� NL� MLK� ERP
SUHGVWDYLOD�Y�QDGDOMHYDQMX�

7UDGLFLRQDOQD� JUDPDWLND�VORYQLFD� L]YLUD� L]� SULEOLÌQR
���VWROHWMD�SUHG�QDÊLP�ÊWHWMHP�LQ�VH�MH�]DáHOD�UD]YLMDWL�NRW
GLVFLSOLQD�ILOR]RILMH�Y�KHOHQLVWLáQL�*UáLML��%LOD�MH�WRUHM�GHO
QMLKRYLK�VSORÊQLK�UD]LVNDY�Y�
QDUDYR
�VYHWD��NL� MLK�MH�RE�
GDMDO�� LQ� QMLKRYLK� ODVWQLK� GUXÌEHQLK� LQVWLWXFLM�� *UÊNL
ILOR]RIL� VR� YRGLOL� GHEDWH� JOHGH� WHJD�� DOL� MH� MH]LN� RGVHY

QDUDYH
� DOL� SORG� 
NRQYHQFLMH
�� 7D� RSR]LFLMD� 
QDUDYD
� LQ

NRQYHQFLMD
�MH�ELOD�YVDNGDQMRVW�JUÊNLK�ILOR]RIVNLK�ÊSHNX�
ODFLM�� 7UGLWHY��GD� MH�SDUWLNXODUQD� LQVWLWXFLMD� 
QDUDYQD
�� MH
QDND]RYDOR�� GD� LPD� VYRMH� NRUHQLQH� Y� YHáQLK� LQ� QHL]�
SUHPHQOMLYLK�SULQFLSLK� L]YHQ�VDPH� VHEH� �LQ� ]DWR� MH� ELOD
QHGRWDNOMLYD��� WUGLWHY��GD� MH� 
NRQYHQFLRQDOQD
�� SD� MH� LP�
SOLFLUDOR�� GD� MH� ELOD� OH� VDG� QDYDG� LQ� WUDGLFLM� �VH� SUDYL
QHNHJD� QHL]UHáHQHJD� GRJRYRUD�� 
GUXÌEHQH� SRJRGEH

PHG�áODQL�VNXSQRVWL���
SRJRGEH
��QDUHMHQH�V�VWUDQL� OMXGL
LQ�SUDY�WDNR�RYUÌHQH��

9�GLVNXVLML��NL� VH� MH�QDQDÊDOD�QD� MH]LN�� VH� MH� UD]OLNR�
YDQMH� PHG� 
QDUDYR
� LQ� 
NRQYHQFLMR
� SUHGYVHP� GRWLNDOR
YSUDÊDQMD��DOL�REVWDMD�QHND�QXMQD�SRYH]DYD�PHG�SRPH�
QRP� EHVHGH� LQ� QMHQR� REOLNR� �IRUPR��� (NVWUHPQL� SUL�
YUÌHQFL� 
QDWXUDOLVWLáQH
�ÊROH��PHG�QMLPL�.UDWLOXV��R�áLJDU
GLDORJLK�MH�SRURáDO�3ODWRQ�Y�VYRMLK�GLDORJLK�WHJD�QDVORYD�
VR�WUGLOL��GD�YVH�EHVHGH�
QDUDYQR
�L]KDMDMR�L]�ELWLM��SUHG�
PHWRY� LQ� SRMPRY�� NL� MLK� R]QDáXMHMR� �SRPHQLMR���0HQLOL
VR��GD� WDND�SRYH]DYD�QL�ELOD�YVHOHM�RáLWQD�YVDNGDQMHPX
áORYHNX� QH�ILOR]RIX�� YHQGDU� SD� MR� MH� ODKNR� SUHGVWDYLO
ILOR]RI��NL� MH�VSRVREHQ� L]OXÊáLWL� 
UHDOQR
��NL�VH�QDKDMD�]D
YLGH]RP� VWYDUL� �ELWLM�� IHQRPHQRY��� 7DNR� VH� MH� SRURGLOD
WXGL�SUDNVD�]DYHGQH�LQ�QDáUWQH�HWLPRORJLMH��EHVHGD�VDPD
L]KDMD�L]�JUÊNHJD�NRUHQD�HW\PR��NL�SRPHQL�
UHVQLáHQ
�DOL

UHDOHQ
� LQ� QDND]XMH� VYRMH� ILOR]RIVNR� SRUHNOR��� 5D]NULWL
YLU�EHVHGH�LQ�V�WHP�QMHQ�
SUDYL��UHVQLáQL
�SRPHQ�SRPHQL
UD]NULWL� HQR� L]PHG� UHVQLF� 
QDUDYH
�� 2PHQMDOL� VR� UD]QR�
OLNH�SRWL��SR�NDWHULK�VH�REOLND�EHVHGH�
QDUDYQR
�SULODJDMD
VYRMHPX� SRPHQX� 0HG� QMLPL� MH� ]QDáLOQR� RSRQDÊDQMH
]YRNRY��RQRPDWRSRHLD�

*OHGH� VSROD� MH� ELOR� NDVQHMH�� ]� $ULVWRWHORP�� XJRWRY�
OMHQR�� GD� JUDPDWLáQL�VORYQLáQL� VSRO� RSUDYOMD� SUHGYVHP
IXQNFLMR� NODVLILNDFLMH� SRMPRY� LQ� SUHGPHWRY�� NL� MLK� MH]LN
R]QDáXMH�� 1MHJRY� HWLPRORÊNL� L]YRU� �Y� JUÊáLQL� γενος�� Y
ODWLQÊáLQL� JHQXV�� R]QDáXMH� NRQFHSW� �YUVWH�FODVVH�� DOL� £WL�
SD��� WRUHM�SUYHQVWYHQR�JHQHULáQL�NRQFHSW��NL� VH�QH�YHÌH
GLUHNWQR�QD�RSR]LFLMR�PRÊNL�ÌHQVND�

3ROHJ� WH� RSR]LFLMH� MH� SRPHPEQD� WXGL� RSR]LFLMD
ÌLYR�QHÌLYR�� áORYHÊNR�QHáORYHÊNR�� NL� MH� VNXSQD� YHáLQL
MH]LNRY��SUHGYVHP�SD�WXGL�LQGRHYURSVNL�VNXSLQL��9�YHáLQL
MH]LNRY� VH� WL� RSR]LFLML� SUHNULYDWD�� 9HáLQD� MH]LNRY� LPD
WXGL� NDWHJRULMR� QHXWHU�� NL� MH� VYRMVWYHQD� NDWHJRULMD�� NHU

ODKNR�SROHJ�VWYDUL�R]QDáXMH�WXGL�ÌLYD�ELWMD�LQ�SRMDYH�WHU
ODKNR� REVWDMD� SROHJ� REHK� SULPDUQLK� VSRORY�� 1HNDWHUL
UHGNHMÊL�SULPHUL��NRW�QD�SULPHU�GDQVNL�MH]LN��VR�UD]YLOL�ÊH
GRGDWQH� VSROQH� NDWHJRULMH�� NRW� QD� SULPHU� VNXSQL� VSRO
�+MHPVOHY��������� -H]LN�EDQWX�L]�DIULÊNH�VNXSLQH� MH]LNRY
MH�UD]YLO�]HOR�NRPSOHNVHQ�VLVWHP�ÊHVWLK�VSRORY��PHGWHP
NR� ILQVNL� LQ� PDGÌDUVNL� MH]LN� VSRORY� QH� R]QDáXMHWD� QH�
SRVUHGQR��1HNDWHUL� MH]LNL�� NRW� QD� SULPHU� DQJOHÊáLQD�� VH
UD]YLMDMR�Y� VPHUL�PLQLPDOL]DFLMH�R]QDáHYDQMD�SR�VSROX�
9�DQJOHÊáLQL�VH�UD]OLNXMH�SR�VSROX�OH�WUHWMD�RVHED�HGQLQH
�KH�VKH�LW�� KLP�KHU� Y� VSUHJDWYL� WUHWMH� RVHEH� HGQLQH� V
NRQáQLFR� �V��� VYRMLOQL� ]DLPNL� WUHWMH� RVHEH� HGQLQH� �KLV�
KHU�� KHUV�� LWV�� WHU� QHNDWHUL� VDPRVWDOQLNL�� NL� R]QDáXMHMR
VSROQR� UD]OLNR� PHG� PRÊNLP� LQ� ÌHQVNR�� PHG� ÌLYDOLPD
UD]OLáQHJD� VSROD�� DOL� ]� QHNDWHULPL� VWYDUPL�� NL� VR� VNR]L
UDER�SULGRELOH�VSHFLILáQR�VSROQR�R]QDNR�

-H]LNRVORYFL�� NL� VR� VH� RSUHGHOLOL� NRW� IXQNFLRQDOLVWL�
PHQLMR��GD�QD� OLQJYLVWLáQL� UDYQL�QH�REVWRMD�SRVHEQD�SR�
WUHED� SR� VSROX� LQ� GD� WD� SUDY� QDVSURWQR� SRY]URáD� ]D
JRYRUFH� GRGDWQR� EUHPH� VNODGQMH� PHG� NDWHJRULMDPL�
)UDQFRVNL� IXQNFLRQDOLVW� $QGUp� 0DUWLQHW� MH� Y� VYRMHP
áODQNX�]�QDVORYRP�ÉHQVNL�VSRO�Y� LQGRHYURSÈßLQL� L]UD]LO
PQHQMH�� GD� MH� QDORJD� IXQNFLRQDOLVWLáQHJD� SULVWRSD� N
OLQJYLVWLáQL�DQDOL]L�SUHGYVHP�Y�WHP��GD�GRORáL��Y�NROLNÊQL
PHUL�QHNR�GHMVWYR� MH]LND� SULVSHYD�N�PHGVHERMQHPX� UD�
]XPHYDQMX�� -H]LN�NRW� VUHGVWYR�NRPXQLNDFLMH�QDPUHá�SR
QMHJRYHP� PQHQMX� QLPD� GUXJH� YUHGQRVWL� NRW� WLVWH�� NL
RPRJRáD� VDPD� NRW� WDND� R]QDáHYDQMH� UD]OLNH�PHG� L]MD�
YDPD�� NL� VWD� Y� QDVSURWQHP� SULPHUX� LGHQWLáQL� �0DUWLQHW�
������

9�WDNR�YUVWR�UD]PLÊOMDQMD�VSDGD�WXGL�QMHJRYR�PQHQMH�
GD�RVHEQL�]DLPNL�WUHWMH�RVHEH��NR�UD]OLND�PHG�ÌHQVNLP�LQ
PRÊNLP� VSRORP� QLPD� GUXJH� RáLYLGQH� NRPXQLNDFLMVNH
IXQNFLMH� PLPR� UHODFLMH� �GR� XáLQNRY� GHULYDFLMH��� VNR]L
NDWHUH�VH�QDQDÊD�QD��QDUDYR��R]QDáHYDQLK�ELWLM�DOL�VWYDUL
Y�REOLNL�NRQáQLF��NL�UD]OLNXMHMR�PHG�PRÊNLP�LQ�ÌHQVNLP�
.RQáQLFH��NL�R]QDáXMHMR�ÌHQVNL�VSRO�Y�SURQRPLQDOQL�ND�
WHJRULML�� �Y� QLáHPHU� QH� LPSOLFLUDMR� VSROD�� DPSDN� SRGD�
MDMR�PRÌQRVW� L]ELUH� Y� SULPHUX� SRWUHEH� SR� R]QDáHYDQMX
VSROQH�UD]OLNH��Y�VPLVOX�QDUDYQHJD�VSROD��RS��DYW���ELWMD�
NL�JD�QDPHUDYDPR�UH�SUH]HQWLUDWL���0DUWLQHW�������������

)XQNFLRQDOLVWL��WDNR�NRW�0DUWLQHW��]DVWRSDMR�VYRMD�VWD�
OLÊáD� JOHGH� DUELWUDUQHJD� R]QDáHYDQMD� VSROQHJD� V� VNOLFH�
YDQMHP� NRW� ]DKWHYR� SR� MDVQRVWL� LQ� HQRVWDYQRVWL� VSRUD�
]XPHYDQMD�� 6� VYRMLPL� UD]PLÊOMDQML� SD� QLVR� QLNDNRU� GR�
SULQHVOL�N�UD]XPHYDQMX��GHQLPR��Y]URND�]D�UD]OLNR�PHG
XSRUDER�PRÊNHJD�� ÌHQVNHJD� DOL� VUHGQMHJD� VSROD� ]D� EH�
VHGH�]QDNH�NRQFHSWH�� NRW� VR� QD� SULPHU� �VWRO��� �PL]D��
�QDUDYD��� �EOLVN��� �VRQFH��� �PRUMH��� �REáHVWYR�� LWG��9�SUL�
PHUX�WRUHM��NR�VH�QDKDMD�UD]GHOLWHY�VDPRVWDOQLÊNLK�EHVHG
QD� PRÊNL�� ÌHQVNL� LQ� VUHGQML� VSRO� Y� FHOHP� OHNVLNRQX�
RVWDQH� IXQNFLRQDOLVWLáQD�]DKWHYD� LQ� UD]ODJD� EUH]� KDVND�

� 9� WHM� UD]SUDYL� ERP� V� WHP� LPHQRP� R]QDáHYDOD� VSROQR� UD]OLNR� Y� VPLVOX� £FRQWUDU\
�� NRW� MR� MH� ]DVWDYLO� $�� *UHLPDV� Y� VYRML� UD]SUDYL� R
SRPHQX��PHG�PRÊNLP�LQ�ÌHQVNLP�WHU�VUHGQMLP�VSRORP��*UHLPDV��������
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NHU�QH�PRUH�SRGDWL�]DGRYROMLYH�UD]ODJH�IHQRPHQD�VSROD
Y�MH]LNX�

2E� YSUDÊDQMX�� DOL� MH� NDWHJRULMD� VSROD� VHPDQWLáQR
PRWLYLUDQD� VNR]L� HNVWUDOLQJYLVWLáQR� L]NXÊQMR� DOL� SD� MH� OH
DUELWUDUQR� L]EUDQD� MH]LNRYQD� REOLND� EUH]� NDNUÊQHJDNROL
ODVWQHJD� UHIHUHQáQHJD� SRPHQD�� MH� YHáLQD� MH]LNRVORYFHY
SRGREQHJD�PQHQMD�� 7DNR� MH� WXGL� DQJOHÊNL� MH]LNRVORYHF
-RKQ� /\RQV� L]UD]LO� PQHQMH� JOHGH� VSROD� NRW� MH]LNRYQH
NDWHJRULMH�Y�VYRMLK�WHRUHWLáQLK�UD]SUDYDK�L]�MH]LNRVORYMD�
GD� MH� OH�WD� ORJLáQR� QHRGYLVHQ� RG� YVDNH� SRVDPH]QH� VH�
PDQWLáQH� DVRFLDFLMH�PHG� VSRORP� VDPRVWDOQLND� LQ� IL]Lá�
QLPL�DOL�GUXJLPL�ODVWQRVWPL�RVHE�DOL�SUHGPHWRY��NL�MLK�WD
VDPRVWDOQLN� R]QDáXMH� �/\RQV�� ������� 7DNÊQR� PQHQMH
SUHYODGXMH� WXGL�NOMXE� UD]PLÊOMDQMX�QHNDWHULK��PHG�QMLPL
WXGL� 6DSLUMD�� NL� Y� VYRMLK� UD]SUDYDK� R� VORYQLáQLK� NDWH�
JRULMDK� UD]ODJD� REVWRM� VSRORY� NRW� SUHÌLYHWMH� DUKDLáQLK
NRQFHSWRY��NL�NRW� WDNL�QH�ÌLYLMR�YHá�Y�]DYHVWL�JRYRUFHY�
DPSDN� VR� VH� RKUDQLOL� Y� VWUXNWXUL� MH]LND� SR� QHNH� YUVWH
�LQHUFLML��MH]LNRYQH�REOLNH��6DSLU��������

6DSLU� SRQRYQR� LQ� QDYNOMXE� VYRMHPX� ]JRUDM� RPHQMH�
PX� XYLGX� SRQRYL� $ULVWRWHORYR� PQHQMH� JOHGH� VSROQH
UD]OLNH�NRW�QDNOMXáQH�LQ�QHSRPHPEQH�JOHGH�QD�]DVQRYR
ED]H�MH]LNRYQH�NDWHJRUL]DFLMH���1HVPLVHOQR�MH��GD�EL�GYD
NRQFHSWD�� NL� VWD� WDNR� SRSROQRPD� PDWHULDOQD� LQ� QD�
NOMXáQD� V� VWDOLÊáD� ILOR]RILMH�� NRW� VWD� WR� PRÊNL� LQ� ÌHQVNL
VSRO�� WYRULOD�YH]�PHG�GRORáHQR�NYDOLWHWR� LQ�RVHER��PHG
RVHER� LQ�DNFLMR����9LGHWL� MH��NRW�GD� MH�Y�QHNHP� WUHQXWNX
SUDGDYQH� ]JRGRYLQH� áORYHÊND� SRG]DYHVW� L]YUÊLOD� QHN
QXMQL� LQYHQWDU� VYRMLK� L]NXÊHQM� LQ� JD� Y� WHM� QXML� WXGL� NOD�
VLILFLUDOD� LQ� WDNR� RQHPRJRáLOD� GHGLáHP� SRSUDYNH� NRQ�
FHSWRY�� NL� MLK� EUHPHQLMR� LQ� Y� NDWHUH� QH� YHUMDPHMR� YHá�
1D� WD� QDáLQ� VH� MH� GRJPD�� NL� MH� ELOD� QHRNUHWQR� SRVWDY�
OMHQD� Y� WUDGLFLMR�� NULVWDOL]LUDOD� Y� VYRMHP� IRUPDOL]PX�� -H�
]LNRYQH� NDWHJRULMH� WYRULMR� VLVWHP� GRJPDWLáQLK� £pSDYHV
�
NL�VR�YVH�GRJPH�SRG]DYHVWL���6DSLU�������������

9LGHWL� MH��GD�VH� MH�YHáLQD� MH]LNRVORYFHY��RGORáLOD�]D
QHJDFLMR�PRÌQHJD�VYRMVWYHQHJD�SRPHQD�VSROQH�UD]OLNH�
NL�VH�PDQLIHVWLUD�Y�MH]LNX��6ORYQLáQL�VSRO��NL�NRW�MH]LNRY�
QD� NDWHJRULMD� EHOHÌL� Y� QRWUDQMRVWL� MH]LND� WR� UD]OLNR�� MH
WDNR�]UHGXFLUDQ�QD�DUELWUDUQR��VHPDQWLáQR�QHPRWLYLUDQR
REOLNR�� NL� JHQHULUD� SRPHQ� SRVUHGQR�� NL� SD� QLPD� SUL�
PDUQR�QREHQH�LQKHUHQWQH�SRPHQVNH�YUHGQRVWL�

6NR]L� VWROHWMD� SD� VR� QHNDWHUL� MH]LNRVORYFL� UD]PLÊOMDOL

LQ� SUHGVWDYOMDOL� VORYQLáQL� VSRO� WXGL� GUXJDáH�� 1DMEROM
]DQLPLYD� VWDOLÊáD� MH� ]DVWRSDO� QHPÊNL� ILOR]RI� LQ� MH]LNR�
VORYHF�-RKDQQ�*RWWIULHG�+HUGHU��NL� MH�Y� VYRMHP�]QDQHP
HVHMX�2� L]YRUX� MH]LND� ������� ������ UD]NULO� VOHGL� VORY�
QLáQHJD�VSROD�SUL�GDOMQLK�SUHGQLNLK��NL�VR�SHUVRQLILFLUDOL
VYHW� RNROL� VHEH� VNR]L� EHVHGQH� LQ� SRMPRYQH� UHSUH]HQ�
WDFLMH� PRÊNHJD� LQ� ÌHQVNHJD� VSROD� �� UDVWOLQH� LQ� ÌLYDOL�
]HPOMR��VNDORYMH��YRGR� LQ�GUXJH�QDUDYQH� LQ�QDGQDUDYQH
VLOH�� GD� EL� VL� WDNR� XVWYDULOL� UD]XPHYDQMH� ELYDQMVNHJD
RNROMD�� 9VH� Y� XQLYHU]XPX� VR� DQWURSRPRUIL]LUDOL�� YVL
VDPRVWDOQLNL�VR�SULGRELOL�VSRO��ÌHQVNL�DOL�PRÊNL��LQ�VYRMH
ODVWQR�ERÌMH�QDGQDUDYQR�VHEVWYR��+HUGHU�MH�WUGLO���GD�VR
QDMVWDUHMÊL� JRYRUL� SUHGVWDYOMDOL� ]YRáHQ� 3DQWHRQ�� NMHU� VWD
SULVRVWYRYDOD�RED�VSROD���+HUGHU�������������

'DQHV�LPDPR�WHRUHWLáQR�SR]LFLMR��NL�UD]ODJD�VSRO�NRW
EUH]SRJRMQR�DUELWUDUHQ�� LQ� WHRUHWLáQR�SR]LFLMR�� NL�SUDYL�
GD� MH� VSRO� PRWLYLUDQ�� 3UYD�PHQL�� GD� VR� REOLNRYDQMH� LQ
UD]YRM� WH� NDWHJRULMH� SRY]URáLOL� SRSROQRPD� QRWUDQML� SR�
ULYL�� NRW� QD� SULPHU� IRQHWLáQH� VSUHPHPEH�� YORJD� DQD�
ORJLMH�� PRUIRORÊNH� SRGREQRVWL� LWG�� 6HYHGD� MH� WXNDM� SR�
WUHEQR�UD]SR]QDWL�QHNR�GRORáHQR�VLPEROQRVW�VSROQH�UD�
]OLNH�� NL� SD� VH� MHPOMH� NRW� GUXJRWQHJD� SRPHQD�� Y� ELVWYX
QHSRWUHEQD��DPSDN� MR� MH� ]DHQNUDW� ÊH�QHPRJRáH�RGVWUD�
QLWL� �NRW� VH� MH� WR� ÌH� GHOQR� ]JRGLOR� SUL� DQJOHÊáLQL�� NL� MR
MH]LNRVORYHF� 2WWR� -HVSHUVHQ� LPHQXMH� �PRÊNL� MH]LN��� Y
QDVSURWMX�]� URPDQVNLPL� MH]LNL��NL�VR�SR�QMHJRYHP��ÌHQ�
VNL�MH]LNL���-HVSHUVHQ��������

1DVSURWXMRáD� WHRUHWLáQD� SR]LFLMD�� SD� PHQL�� GD� VR
ELOH�MH]LNRYQH�NDWHJRULMH�PRWLYLUDQH�VNR]L�LQYHVWLFLMR�SR�
PHQD�� NL� VH� MH� QDKDMDO� L]YHQ� MH]LND�� NL� SD� MH� ELO� VLP�
EROL]LUDQ� Y� WUHQXWNX�� NR� VH� MH� L]YUÊLOD� QRPLQDOQD� UD]YU�
VWLWHY�SR�áUWL�GRORáHQLK�NDWHJRULM��7R�QH�SRPHQL��GD�JROD
PDWHULDOQRVW�UD]OLNH�VSRORY�VWUXNWXULUD�MH]LNRYQH�NDWHJR�
ULMH�� DPSDN� MH� WR� VWUXNWXUDFLMR� RPRJRáLO� SURFHV� VLPER�
OL]DFLMH�WH�UD]OLNH��NL�VH�MH�SUHGKRGQR�L]YUÊLOD�LQ�NL�VR�MR
UD]OLáQL� MH]LNL� UHIOHNWLUDOL� YVDN� QD� VYRM� QDáLQ�� 7D� QDáLQ
UD]PLÊOMDQMD��NL�SUHGSRVWDYOMD�REVWRM�VLPEROL]LUDQHJD�SR�
PHQD� SUHG� QDVWDQNRP� MH]LNRYQH� REOLNH�� RPRJRáD� WXGL
UD]XPHYDQMH� VSROQH� UD]OLNH�NRW� SRPHQVNH� VWUXNWXUH� VD�
PH�SR�VHEL��SUHGKRGQR�VLPEROL]LUDQH�LQ�VSRVREQH�QRVLWL
LQ� JHQHULUDWL� ODVWQL� SRPHQ�� 7DNR� MH� -DNREVRQ� Y� VYRMLK
UD]LVNDYDK� SUREOHPRY� SUHYDMDQMD�PHG� UD]OLáQLPL� VHPL�
RWLáQLPL� VLVWHPL� SRND]DO� QD� QRWUDQMR� VHPDQWLáQR� PRá

� =YHáLQH� VR� ELOL� GR� GDQDÊQMLK� áDVRY� UD]LVNRYDOFL� MH]LNRVORYMD�PRÊNL�� SD� WXGL� Y� GDQDÊQMHP� áDVX� MH�PHG� QMLPL� L]UHGQR�PDOR� ÌHQVN�
1REHQH�SD�QL��NL�EL�ELOD�DYWRULFD� LQ�QRVLOND� VORYQLFH�� WDNR�NRW� MH�SULPHU� WXGL�Y�6ORYHQLML��NMHU� VORYQLFH�FHOR� LPHQXMHPR�SR�DYWRUMLK�
%RKRULáHYD� VORYQLFD��%DMáHYD� VORYQLFD�� 7RSRULÊLáHYD� VORYQLFD� �7RSRULÊLá�� ������� 7RSRULÊLá� ]DSLÊH� Y� WHP� JHVOX�� GD� MH� WR� �ÌDUJRQVNR
SRLPHQRYDQMH� VORYHQVNH� VORYQLFH��� =DQLPLYR� MH� GHMVWYR�� GD� MH� SUYL� VORYHQVNL� VORYQLáDU� $GDP� %RKRULá� ������� REUDYQDYDO� Y� VYRML
VORYQLFL�]� LPHQRP�=LPVNH�XULFH�SURVWH��$UWLFDH�KRUXODH�VXFFLVLYDH �YVH� WUL� VSROH�HQDNRYUHGQR�Y� VPLVOX��GD� MLK� MH�SRVWDYLO�Y� VLQWDJPL
QDYHGEH�Y�KLHUDUKLáQL�YUVWQL�UHG���PRÊNL��ÌHQVNL��VUHGQML��SUL�QDYDMDQMX�SULPHURY�SD�QL�GDO�ÌHQVNHJD�LQ�VUHGQMHJD�VSROD�Y�RNOHSDM��WDNR
NRW� MH� WR�SUHGVWDYOMHQR�Y�QDMQRYHMÊL� 6ORYHQVNL� VORYQLFL��NR� MH�Y� L]SHOMDYL�SULPHURY�XSRUDEOMHQ� OH�PRÊNL� VSRO�� YUÊLOHF��QRVLOHF�� WYRUHF�
JRYRUHF��SRVDPH]QLN�LWG�

� =QDQH�]DJRYRUQLFH� WDNÊQH�SR]LFLMH� VR�� IUDQFRVND� MH]LNRVORYND� LQ� ILOR]RILQMD�/XFH� ,ULJDUD\��NL� MH� UD]YLOD� VYRMR�PLVHO� R�NRPSOHNVQRVWL
YORJH� MH]LND� SUL� L]UDÌDQMX� VXEMHNWLYQRVWL� ��PRÊNHJD� LQ� ÌHQVNH� �� Y� GHOX� 3DUOHU� Q
HVW� MDPDLV� QHXWUH � �������� DPHULÊND� MH]LNRVORYND� LQ
SURIHVRULFD�QD�XQLYHU]L�Y�%HUNHOH\MX�5RELQ�7ROPDFK�/DNRII��NL�MH�SRGDOD�YHOLNR�]DQLPLYLK�SULPHURY�R�PRWLYLUDQRVWL�EHVHG�LQ�QMLKRYLK
L]YRURY�Y�VYRMHP�]QDQHP�GHOX�/DQJXDJH�DQG�:RPDQ
V�3ODFH ��������������SUHQRYOMHQD�L]GDMD�V�SUHGJRYRURP�LQ�NRPHQWDUML���DQJOHÊND
ILOR]RILQMD�LQ�MH]LNRVORYND�'DOH�6SHQGHU��PHG�GUXJLPL��]�GHORP�0DQ�0DGH�/DQJXDJH��������
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SRVDPH]QLK�VORYQLáQLK�NDWHJRULM�� SRVHEHM� ÊH�SUL� QMLKRYL
XSRUDEL�Y�PHWDIRULáQHP�LQ�UHWRULáQHP�RNROMX��-DNREVRQ�
������

0RMH� PQHQMH� VH� SULGUXÌXMH� PQHQMX� WLVWLK� MH]LNR�
VORYFHY� LQ� MH]LNRVORYN�� NL� WUGLMR�� GD� VSRO� NRW� MH]LNRYQD
NDWHJRULMD� RGVHYD� ]XQDMMH]LNRYQR� VWUXNWXUR� LQ� WDNR� GR�
ND]XMH�QH�QHYWUDOQRVW� MH]LNRYQHJD� VLVWHPD�Y�RGQRVX�GR
PDWHULDOQH�SRGODJH�QDÊLK� L]NXÊHQM��7DNR�EHOHÌL�YVDN�MH�
]LN� VYRMR� VSHFLILáQR� L]NXÊQMR�� NDMWL� RSR]LFLMD� PRÊNL�
ÌHQVND�MH�QRPLQDOQD�LQ�MH�UHODFLMVND��VH�SUDYL�GLIHUHQáQR
DUWLNXOLUDQD�PHG�GYHPD�L]UD]RPD�

3R�PQHQMX�/XFH� ,ULJDUD\�� IUDQFRVNH� ILOR]RILQMH�� MH]L�
NRVORYNH� LQ� SVLKRDQDOLWLáDUNH�� WD� UHODFLMD�� NL� SUHGVWDYOMD
VSROQR� UD]OLNR�� ]DKWHYD� VYRM� L]UD]� Y� JRYRUX�� NL� QL� QHY�
WUDOHQ��DPSDN�QRVL�]QDNH�VYRMHJD�VSROD�
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.RW� MH� SULND]DO� GH� 6DXVVXUH� Y� VYRML� SUHGVWDYLWYL� LQ
UD]GHOLWYL� MH]LND� QD� MH]LN� NRW� VLVWHP� LQ� VWUXNWXUR�� NMHU
YODGDMR� SUDYLOD� LQ� NRGH� LQ� NL� YVHEXMH� YVR� VHPDQWLáQR
]DNODGQLFR� NXOWXUH� WHU� JRYRU� NRW� QMHJRYR� YVDNRNUDWQR
XGHMDQMDQMH�� JLEDQMH� LQ� GLQDPLND�PHG� REHPD� SRWHNDWD
WXGL�Y�YVDNRGQHYQLK�NRPXQLNDFLMDK�PHG�JRYRUFL� LQ�JR�
YRUNDPL��9�REHK��WDNR�Y�MH]LNX�Y�VPLVOX�VLVWHPD�NXOWXUH
NRW� Y� JRYRUX� NRW� QMHJRYL� UHDOL]DFLML�� SD� VH� QHQHKRPD
SRMDYOMD� YSUDÊDQMH� LQ� GLOHPD� VXEMHNWD� NRW� QRVLONH� DOL
QRVLOFD�JRYRUQHJD�GHMDQMD��

6NR]L�YVR�]JRGRYLQR�]DKRGQH�FLYLOL]DFLMH��RG�JUÊNLK
LQ� ULPVNLK� áDVRY�� SD� VNR]L� REGREMH� NUÊáDQVWYD�� VH� MH� Y
ILOR]RILML�� NL� MH� SROHJ� WHRORJLMH� YRGLOD� MDYQH� GLVNXU]H�
REOLNRYDO�LQ�VH�SUHGVWDYOMDO�HQ�VDP��HGLQVWYHQ�VXEMHNW��NL
MH�PRÊNHJD�VSROD��3UHGVWDYOMHQ�MH�ELO�NRW�ILOR]RI��NDVQHMH
%RJ� �Y�PRQRWHL]PX���SRVYHWQL� YODGDU� NRW� ERÌML� QDPHVW�
QLN� LQ� QMHJRYD� LQDáLFD�� GXKRYQLN�� 9� VORYQLFL�� MH� SUDY
WDNR�QDVWRSDO�NRW��QH]D]QDPRYDQL�VSRO����NL�UHSUH]HQWLUD
WXGL�GUXJL�VSRO���ÌHQVNL�

0RÊNHPX�MH�VNR]L�VWROHWMD�SULSDGDOD�YORJD�VXEMHNWD�Y
JRYRUX� LQ� GLVNXU]LK�� YORJD� DNWLYQHJD� LQ� SRPHPEQHJD
áODQD�SROLVD��ÌHQVNL�MH�ELOD�GRGHOMHQD�YORJD�QH�VXEMHNWD�
YORJD�YDUXKLQMH�GRPD�LQ�QDUDÊáDMD��YORJD�PROáHáH��7R�QL

ELOD� ]JROM� KLHUDUKLáQD� UD]GHOLWHY�� VDM� ÌHQVNL� QL� ELOR� GR�
YROMHQR� GHORYDWL� Y� GHMDYQRVWLK�� NL� VR� ELOH� GUXÌEHQR
YUHGQRWHQH� NRW� SRPHPEQH�� DPSDN� MH� ELOR� L]ORáDQMH
ÌHQVNH�V�SRGURáMD� MDYQHJD�SURVWRUD� LQ�SROLWLáQHJD�GHOR�
YDQMD�

=� YHOLNLPL� GUXÌEHQLPL� VSUHPHPEDPL�� NL� MLK� MH� SUL�
QHVOD� GUXÌEHQD� LQ� SROLWLáQD� UHYROXFLMD� Y� )UDQFLML� LQ� SR
QMHM� LQGXVWULMVND� UHYROXFLMD�� SUHGYVHP� SD� ]� QDSUHGNRP
]QDQRVWL� LQ� WHKQRORJLM� ���� VWROHWMD�� SD� VH� MH� ]DáHOD� SR�
QRYQR�SRUDMDWL� QXMD� SR�PRÌQRVWL� REVWRMD�GUXJHJD�� GUX�
JDáQHJD�RG�LPSHULDOLVWLáQHJD�NDUWH]LMDQVNHJD�ORJRVD��NDU
MH�GREUR�R]QDáLO�1LHW]VFKH���3R�.RSHUQLNX�VH� MH�áORYHN
NRWDOLO�RG�FHQWUD�SURWL�;���%lU��������������8SRÊWHYDWL�VR
]DáHOL� HPSLULáQH� UD]OLNH�� YHQGDU� VR� VH� WH� UD]OLNH� ÊH
YHGQR� XSUL]DUMDOH� KLHUDUKLáQR�� VNR]L� RGQRV� GR� PRGHOD
HQHJD�� NL� MH�ELO�]JRGRYLQVNR�PRÊNL�� RGUDVHO� ]DKRGQMDN�
UD]XPHQ� LQ� NRPSHWHQWHQ�� 'HILQLFLMD� WHJD� HQHJD� QL
SULKDMDOD�L]�PRÊNHJD�VDPHJD��WRUHM�L]�QMHJRYH�VYRMVWYHQH
VXEMHNWLYQRVWL�� DPSDN� L]� LGHDOQH� VXEMHNWLYQRVWL�� NL� MR� MH
ÌH�SUHG�VWROHWML�RYHNRYHáLO�3ODWRQ� LQ�QMHPX�VOHGHáL� ILOR�
]RIL�� WHRORJL� LQ� MH]LNRVORYFL��'UXJL� VR� QHSRVUHáHQH� LQD�
áLFH� WHJD� HQHJD�� PQRÈWYR� MH� ELOR� YHGQR� SRGUHMHQR� Y
KLHUDUKLáQHP�RGQRVX�

.OMXE� WHM� GROJL� LQ� ÊH� YHGQR� WUDMDMRáL� QDGYODGL� SDWUL�
DUKDOQHJD� VLPEROQHJD� LQ� GHMDQVNHJD� UHGD� ODKNR� ]DVOH�
GLPR�RGSLUDQMH�GXKD�PLVOHFHY�Y�QXMH�JHQHUDWLYQH�PXOWL�
SRODUQRVWL� ÌH� QD]DM� Y� DQWLNL�� SUHGYVHP� SUL� 3ORWLQX� LQ
+HUDNOLWX��3RQRYQR�SD� VH� MH�SRURGLOR�Y�QRYHP��PRGHU�
QHP�Y]JRQX�V� ILOR]RIL�����VWROHWMD��NRW� VR�)LFKWH��6FKOH�
JHO��6FKHOOLQJ��+HJHO��0DU[��.LHUNHJDDUG��6FKRSHQKDXHU�
1LHW]VFKH� LQ� IUDQFRVNR� OLWHUDUQR�DYDQWJDUGR�PRGHUQH� �
/DXWUpDPRQW��0DOODUPp��%DWDLOOH��$UWDXG� LQ�EUH]�GYRPD
WXGL� ]� ,UFHP� -R\FHP�� GD� QH� RPHQMDP� OLNRYQLK� XPHW�
QLNRY� LQ� JODVEHQLNRY�� SUDYLK� UHYROXFLRQDUMHY� QD� ÊLUÊLK
SRGURáMLK� YL]XDOQLK� LQ� ]YRáQLK� UHSUH]HQWDFLM� SRPHQRY�
=DVWDYL� VH� SRUDMDQMH� QRYHJD� WLSD� VXEMHNWD�� NL� JD� -XOLMD
.ULVWHYD� LPHQXMH� VXMHW� HQ� SURFoV�� VXEMHNW� Y� SURFHVX�
0HQL��GD�VH�SR�)UHXGRYLK�VSLVLK�R�VSROQRVWL�NRW�YR]OLÊáX
PHG� JRYRULFR� LQ� GUXÌEHQLP� SRQRYQR� QDNDÌH�PRÌQRVW
RVYREDMDQMD� VXEMHNWD� L]� WLVRáOHWQLK� RNRYRY� WKHWLáQHJD�
HQRVWQHJD� Y� VRXVWYDUMDOFD� LQ� SURL]YDMDOFD� �LQ� XSDMPR

� %HQYHQLVWH�� �-H]LN� SRXáXMH� GHILQLFLMR� áORYHN���� 3UDY� Y� MH]LNX� LQ� ]� MH]LNRP� VH� áORYHN� NRQVWLWXLUD� NRW� VXEMHNW�� NDMWL� SUDY� MH]LN� VDP
GHMDQVNR�� Y� VYRML� UHDOQRVWL�� MH� UHDOQRVW� ELWL�� MH� NRQFHSW� WHJD�� NDU� LPHQXMHPR� �HJR�� �%HQYHQLVWH�� ������ ����� >���@�� 1H�PRUHPR�PLPR
GHMVWYD��GD�WD��VXEMHNWLYQRVW���NL�VH�SUHGVWDYOMD�Y�SVLKRORJLML�DOL�Y�IHQRPHQRORJLML��SR�L]ELUL��QL�GUXJHJD�NRW�Y]QLN�Y�ELWL�WH�IXQGDPHQWDOQH
ODVWQRVWL� MH]LND�� -H� �HJR��� NL� L]MDYL� �HJR��� 9� WHP� VH� QDKDMD� RVQRYD� VXEMHNWLYQRVWL�� NL� MH� GHWHUPLQLUDQD� ]� MH]LNRYQLP� VWDWXVRP� RVHEH�
�%HQYHQLVWH���������������*RYRU�MH�WDNR�JORERNR�]D]QDPRYDQ�]�L]UD]RP�VXEMHNWLYQRVW��GD�VH�YSUDÊDPR��DOL�EL�ODKNR�VSORK�IXQNFLRQLUDO
LQ�VH�LPHQRYDO�JRYRU��áH�EL�ELO�GUXJDáH�VNRQVWUXLUDQ���� ,QVWDODFLMD� �VXEMHNWLYQRVWL��Y�JRYRUX�XVWYDUMD��Y�JRYRUX�VDPHP� LQ� L]YHQ�QMHJD
SUDY�WDNR�NDWHJRULMR�
RVHEH
���%HQYHQLVWH�������������

� 66.-�SRGD�UD]ODJR�]D�JHVOR�VORYQLFD�NRW��VLVWHP�MH]LNRYQLK�VUHGVWHY�LQ�QMLKRYLK�PHGVHERMQLK�RGQRVRY���9�UD]ODJL�JHVOD� JUDPPDLUH��NL�MH
IUDQFRVND�HQDáLFD�VORYQLFH��QDYDMD�3HWLW�5REHUW��GD�L]KDMD�L]�ODWLQVNH� JUDPPDWLFD�LQ�JUÊNH�JUDPPDWLNH��NL�SRPHQLWD�
XPHWQRVW�áLWDQMD�LQ
SLVDQMD
��àH�SRJOHGDPR�REH�UD]ODJL�SRPHQRY�]D�SRMHP� VORYQLFD��YLGLPR��GD�VH�MH�L]YUÊLO�SUHKRG�RG�RVHEQH�NUHDWLYQRVWL�Y�RGQRVX�GR
EHVHGH� LQ� MH]LND�GR�EROM�DOL�PDQM� 
QHRVHEQR
�� 
REMHNWLYQR
�]DVWDYOMHQHJD� VLVWHPD�� NL� QDM� GDMH�YLGH]�REMHNWLYQRVWL� LQ� QHRGYLVQRVWL� RG
SRVDPH]QLK�XSRUDEQLNRY� WHJD� VLVWHPD��6ORYHQLVW� -�� 7RSRULÊLá� QDYDMD� Y� (QFLNORSHGLML� VORYHQVNHJD� MH]LND� ������� ������ GD� MH� VORYQLFD
�MH]LNRYQL�SULURáQLN�]�REYHVWLOL�R�REOLNRVORYQL�LQ�VNODGHQMVNL�]JUDGEL�NDNHJD�MH]LND��

� 6ODYLVW� 5DGR� /HQáHN�� SRNRMQL� UHGQL� SURIHVRU� QD� &ROXPELD� XQLYHU]L� Y� 1HZ� <RUNX� LQ� áODQ� 6$=8�� SUHGVWDYL� UD]PLÊOMDQMH� R� SRMPX
]D]QDPRYDQRVWL�QH]D]QDPRYDQRVWL�Y�áODQNX�]�QDVORYRP�2�]D]QDPRYDQRVWL�LQ�QHYWUDOL]DFLML�VORYQLßQH�NDWHJRULMH�VSROD�Y�VORYHQVNHP
NQMLÊQHP�MH]LNX��/HQáHN��������
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WXGL� VRXVWYDUMDONR� LQ� SURL]YDMDONR�� EHVHGLO�� NL� L]UDÌDMR
JORERNH� GUXÌEHQH� VSUHPHPEH�� LQWLPQR� SRYH]DQH� V
SUHREOLNRYDQMHP� QDJRQRY� �WUDQVIRUPDWLRQ� SXOVLRQQHOOH�
LQ�JRYRUQHJD�L]UDÌDQMD��.ULVWHYD������������

=D� 1LHW]VFKHMD� MH� QXMD� JHQHUDWLYQH� GUXJDáQRVWL� LQ
PXOWLSHUVSHNWLYL]PD� QDVWRSLOD� VNXSDM� V� SROLVHPLáQR
£QDWXUR
� ]QDNRY� �R]QDßHYDOFHY� SR� GH� 6DXVVXUMX�� LQ� V
KLSRWH]R�
VXEMHNWD�NRW�PQRJRWHUQRVWL
��1LHW]VFKH�������
�������7DNR�UD]PLÊOMDQMH�VH�MH�XWUMHYDOR�VNR]L�GHOD�0DU[D
LQ� VNR]L� SVLKRDQDOLWLáQH� LQ� NXOWXURORÊNH� XYLGH� )UHXGD�
-XQJD� LQ� QMXQLK� VRGREQLNRY��PHG� NDWHULPL� VR� ELOH� WXGL
]QDQH� SVLKRDQDOLWLáDUNH� NRW� +HOHQ� 'HXWVFK��0DULD� %R�
QDSDUWH�� NDVQHMH� 0HODQLH� .OHLQ� LQ� GUXJH�� .RW� MH� ÌH
1LHW]VFKH�SUHGYLGHYDO��GD�ER�NODVLáQD�JUÊND�GHGLÊáLQD�Y
VYRML� DSRORQLáQL� RUWRGRNVLML� V� IRUPDOQLPL� RPHMLWYDPL� LQ
HQR]QDáQRVWMR�� NL� MH� SRGDOD� RVQRYR� ]D� GRPLQDQWQH
LGHRORÊNH�VLVWHPH�LQ�GLVNXU]H�SDWULDUKL]PD��SRSXVWLOD� LQ
ER��MH�]DSLVDOD�WXGL�.ULVWHYD���L]SXVWLOD�GXÊR�nFODWnH���.UL�
VWHYD�� ������� 1DSRáLO� MH� SRYUDWHN� 'LRQL]D� Y� GUXÌEL
ÌHQVN�� NRW� JD� MH� RSLVDO� (XULSLGHV� Y� %DFFDH� ����� SUHG
QDÊR� HUR��� ]� DWRQLáQR� JODVER�� ]� YL]LMR�PQRJRWHUQRVWL�� ]
HUDWLáQLP�LQ�HNVWDWLáQLP�SOHVRP��]� UD]NRVDQLP�WHOHVRP�
]� GLYMLP�SRÌHOHQMHP� SR� ÌLYOMHQMX�� ]� DIRULVWLáQR� LQ� YHá�
]QDáQR� JRYRULFR�� V� VYRMLP� ÌLWMHP� QD� REUREMX� SROLVD�
'UXÌED�UHYROXFLRQDUQR�PLVOHáLK��DYDQWJDUGQLK�LQWHOHNWX�
DOFHY�LQ�LQWHOHNWXDON�MH�Y�OHWLK�VSROQH�UHYROXFLMH�������LQ
QDSUHM�� REMDYOMDOD� VYRMD� QRYRGREQD�� SROLVHPQD� UD]PLÊ�
OMDQMD� Y� NURJX� UHYLMH� 7HO� 4XHO� �6ROOHUV�� .ULVWHYD�� +RX�
GHELQH� LQ� GUXJL�� LQ� VRGHORYDOD� WHU� SUHSOHWDOD� QRYD� RG�
NULWMD� Y� VHPLRWLNL� ]� RGNULWML� Y� SVLKRDQDOL]L� �/DFDQ�� 9HU�
GLJOLRQH��*XDWWDUL��'HOHX]H��6HJUH��� 6RáDVQR� VR� UD]PLÊ�
OMDOL�R�SROLVHPQHP�LQ�KHWHURJHQHP�WXGL�PQRJL�ILOR]RIL�LQ
ILOR]RILQMH�� MH]LNRVORYFL� LQ� NXOWXURORJLQMH�� NL� VH� QLVR
YNOMXáLOL� Y� SRVHEQH� VNXSLQH�� DPSDN� VR� SRVDPH]QR
SUHGVWDYOMDOL� VYRMH� SULVSHYNH� N� UHYROXFLRQDUQL� GUXÊEHQL
DNFLML� �6DUWUH�� GH� %HDYRLU�� 0HUOHDX�3RQW\�� &DPXV�� %HQ�
YHQLVWH��*UHLPDV��%DUWKHV��'HUULGD��+DEHUPDV��)RXFDXOW�
,ULJDUD\�� /\RWDUG� LQ� GUXJL�GUXJH��� NL� VH� MH� RSODMDOD� ]
UDGLNDOQLP� SVLKRDQDOLWLßQLP� YSRJOHGRP�� 5H]XOWDW� WHK
NRPSOHNVQLK� UD]PLVOHNRY� MH� SULQHVHO� PRQXPHQWDOQR� LQ
UDGLNDOQR� ]PHV� PHWDVRFLRORJLMH� LQ� PHWDSVLKRORJLMH�
HNVRVHPLRWLNH��ÊWXGLMH�VHPLRWLáQLK�VLVWHPRY�]XQDM�WHOHVD�
LQ�HQGRVHPLRWLNH��ÊWXGLMH�VHPLRWLáQLK�VLVWHPRY�Y�WHOHVX��
6HPLRWLND�VOXÌL�NRW�HSLVWHPRORÊNL�PHG�SURVWRU�]D�SUHSOH�
WDQMH� SROLWLáQR]JRGRYLQVNLK� LQ� OLWHUDUQRSVLKRDQDOLWLáQLK

]DYUDáDQM�GRWHGDQMLK�SUHGSRVWDYN�LQ�UHVQLF��0DLQEHUJHU�
�����������%lU�������������

7R� MH�ELO�RGORáLOHQ�SUHPLN�Y� VPHUL� VHPLRWLáQH�SUDJ�
PDWLNH�DOL��NRW�EL� UHNOL�Y�0DU[RYL� WHUPLQRORJLML��Y� VPHUL
VHPLRWLáQH�SUDNVH�SUD[LV��NL�SUHLVNXMH�ELR�VRFLRSROLWLáQH
SRJRMH� ]D� SURGXNFLMR� ]QDNRY� LQ� NL� PHUL� Y� ]QDPHQMX
LGHRORÊNHJD� N� VSORÊQL� VWUDWHJLML� SUHYHWULWYH� DOL� �GLVHPL�
QDFLMH�� �'HUULGD�� ������ HWDEOLUDQLK� KLHUDUKLM� PRáL�� 1D�
áHOD��NL�YRGLMR�VHPLRWLáQH�SUDNVH�WH�YUVWH��VH�SUYHQVWYHQR
WUXGLMR�SUHYHWULWL�YVDNUÊQH�VHPLRWLáQH�VLVWHPH��NL�XYHOMDY�
OMDMR� HNVOX]LYQR�SUHPRá�Y�GDQHP�NXOWXUQHP�NRQWHNVWX�
7DNR�MH�WXGL�+DEHUPDV��áODQ�)UDQNIXUWVNH�ÊROH��SUHGVWDYLO
NRW�VYRMR�SRPHPEQR�QDORJR�SRYH]DWL�0DU[D�LQ�)UHXGD�Y
QMXQHP�VNXSQHP�LPHQRYDOFX���MH]LNX��

-H]LN�JRYRU� LQ� GUXJL� VHPLRWLáQL� VLVWHPL�� NL� VH� QDQM
QDYH]XMHMR� �ILOP�� JOHGDOLÊáH�� HNRQRPLMD�� SUDYR�� VR� ]D�
VWDYOMHQL� WDNR�� GD� RGJULQMDMR� R]DGMD� LQ� VNULWH� JORELQH
VYRMLK� ODVWQLK� NRQVWLWXFLM�� 7D� VHPLRWLáQD� DUKHRORJLMD�� NL
VH� MH� REOLNRYDOD� SR� Y]RUX� 1LHW]VFKHMHYH� JHQHDORJLMH
�1LHW]VFKH������>����@��� UD]NULYD�ED]LáQR� LQ�QHSRSXVW�
OMLYR� GLVWRU]LMR�QHXUDYQRYHÊHQRVW�PHG�PDQLIHVWQR� SRYU�
ÊLQVNR� VHPLRWLáQR� VWUXNWXUR� �QD� SULPHU� QDáLQL� JRYRU�
MHQMD�� SLVDQMD�� QDVSURWRYDQMD�� NRQIOLNWL�� SUD]QRYDQMD�
]DVNUEOMHQRVWL�� QDáUWRYDQMD�� JUDGLWHY� VLVWHPRY� LQ� PHWD�
VLVWHPRY�� LQ� ODWHQWQR� VHPLRWLáQR� LQIUDVWUXNWXUR�� NL� ]D
]JRUDM�QDÊWHWH�DYWRUMH�LQ�DYWRULFH�YVHEXMH�SUHGYVHP�SVL�
KLáQH� UHSUH]HQWDFLMH� )UHXGRYLK� LPSXO]RY� LQ� 0DU[RYH
RVQRYQH�áORYHNRYH�SRWUHEH��6PHU�WDNHJD�UD]PLÊOMDQMD�VH
MH� QDVODQMDOD� QD� )UHXGRYR� L]MDYR�� NL� SUDYL�� GD� �HJR� QL
JRVSRGDU�Y� ODVWQL�KLÊL�� �)UHXG���������7D�SUHPLN�SVLKLá�
QHJD� FHQWUD� VHPLRWLáQLK� GHORYDQM� VWUDQ� RG� 'HVFDUWRYH
DYWRQRPLMH�LQ�
ORJRFHQWUL]PD
��'HUULGD��������SUHYRG�Y
DQJO�� ������ Y� VNULWR� VUHGLÊáH�� WD� RGNORQ�RG� (JD� N�2QH�
PX�,G�� RG� DYWRQRPLMH� N� KHWHURQRPLML�� RG� KRPRJHQH
VHPDQWLáQH� JHQHDORJLMH� N� KHWHURJHQHPX� SURFHVX� VHPL�
RWLáQH� SURGXNFLMH� ]QDNRY� MH� ELO� RVUHGQML� ]DJRQ�� NL� MH
SRSHOMDO� UD]PLÊOMDQMD�� SLVDQMD� LQ� GHORYDQMD� Y� SRVWVWUXN�
WXUDOLVWLáQR�LQ�SRVWPRGHUQR�REGREMH�

9VD� WD� QRYD� VSR]QDQMD� LQ� XYLGL� VR� SULSRPRJOL� SUL
XVWYDUMDQMX�ÊLUÊLK�GUXÌEHQLK�VSUHPHPE�QD�ÊWHYLOQLK�SRG�
URáMLK�� SUHGYVHP� Y� VPHUL� OLEHUDOL]DFLMH� RGQRVRY� PHG
SRVDPH]QLNL�LQ�SRVDPH]QLFDPL�LQ�PHG�NXOWXUDPL��Y�JRV�
SRGDUVWYX��]QDQRVWL��SUDYX��SD�WXGL�Y�REáXWHQMX�QXMH�SR
PHGNXOWXUQHP� UD]XPHYDQMX� LQ� VRGHORYDQMX� �àHEURQ�
������������2EVWDMDMR� SD� SRGURáMD� GUXÌEHQHJD� GHORYD�

� �,QHUFLMD��LQHUWLD�SRWUHEXMH�HQRWQRVW��PRQL]HP���SOXUDOQRVW�LQWHUSUHWDFLM�MH�]QDN�PRáL����1LHW]VFKH������������
� 3RSROQHMÊD� UD]ODJD� WH�QDORJH� VH�QDKDMD�Y�GHOX�/DSODQFKD� LQ�3RQWDOLVD� 3V\FKLFDO� UHSUHVHQWDWLYH ��������5D]ODJD� UD]SUDYH�R� RVQRYQLK

áORYHNRYLK�SRWUHEDK��NL�MLK�0DU[�LPHQXMH�£áORYHNRYH�RVQRYQH�SUYLQH
��VH�QDKDMD�Y�0DU[RYHP� 3ULYDWH�3URSHUW\�DQG�&RPPXQLFDWLRQ �
�����>����@�

� 'R�SRGREQHJD�]DNOMXáND�MH�SULÊOD�WXGL�1HYD�àHEURQ�Y�VYRML�UD]LVNDYL�LQWHUNXOWXUDOQLK�UD]OLN�Y�L]UDÌDQMX�HOHPHQWRY�LQ�NRQFHSWRY��NL�QDM
EL�VL�ELOL�SRGREQL���/DKNR�WRUHM�]DNOMXáLPR��GD�MH�VSRUD]XPHYDQMH�SUHNR�PHM�PDWHULQVNHJD� MH]LND��RGQRVQR� L]UDÌDQMH�Y� WXMHP�MH]LNX
YNOMXáHQR� Y� SUHSR]QDYDQMH� UD]OLN� L]UD]QLK� QDáLQRY�� NL� L]KDMDMR� L]� WHK� UD]OLáQLK� GUXÌEHQLK� VWYDUQRVWL�� 7DNÊQR� NRQWUDVWQR� SUHKDMDQMH
RNYLURY�MH]LNRYQH�GHILQLUDQRVWL�MH�QXMQR�GYRVPHUHQ�SURFHV��àH�VH�QDP�SULPDUQD�SRGRED�VYHWD�LQ�VWYDUQRVWL�QH]DYHGQR�]DáUWD�Y�SRMPH�
MR�QDMEUÌ�ODKNR�SUHLGHPR�OH��áH�MR�RVYHVWLPR�V�VDPRUHIOHNVLMR��ÉHOH�WHGDM�ERPR�SUHSR]QDOL�NRQFHSWXDOQH�LQ�L]UDÌDMQH�UD]OLNH�Y�GUXJLK
NXOWXUQR�MH]LNRYQLK�VLVWHPLK����àHEURQ������������
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QMD��SUHGYVHP�Y�REUDYQDYDQMX�LQ�UDEL�MH]LND��NL�ÊH�YHGQR
]DRVWDMDMR� ]D� GUXÌEHQLPL� NRQYHQFLMDPL� LQ� PHGQDURG�
QLPL�GRJRYRUL�

9� VRGREQRVWL� VR� ]DKRGQH� NXOWXUH� UD]YLOH� QRYH�� QD�
SUHGQHMÊH�REOLNH�GUÌDYOMDQVNHJD�ELYDQMD�LQ�VRGHORYDQMD�
NL�VR�SUHGYVHP�]DÌLYHOH�SR�GUXJL�VYHWRYQL�YRMQL��'UÌDYH
]DKRGQHJD� VYHWD� VR� YNOMXáLOH� Y� VYRMH� XVWDYQH� OLVWLQH
PHGQDURGQR� VSUHMHWR� GRNWULQR� áORYHNRYLK� SUDYLF�� NMHU
QDM� LPDMR� GUÌDYOMDQL� LQ� GUÌDYOMDQNH� HQDNH� SUDYLFH� LQ
GROÌQRVWL�Y�RNYLULK�VYRMLK�VNXSQRVWL��9�QDMQRYHMÊHP�RE�
GREMX� SD� VR� VH� WHP� XVWDYQLP� GRJRYRURP� SULGUXÌLOH� ÊH
PQRJH�QRYRXVWDQRYOMHQH�GUÌDYH�Y�RNYLUX�ÊLUÊLK�SRYH]R�
YDOQLK� VNXSQRVWL�� NRW� MH� QD� SULPHU� (YURSVND� VNXSQRVW�
=DVWDYOMHQD� MH� VSORÊQD� LQ� RVQRYQD� SUDYLFD� VYRERGH
JRYRUD��VSROD��HWQLáQH�SULSDGQRVWL��YHUH��ËHQVND�JLEDQMD
VR� L]ERULOD� ÌHQVNDP� YHá� SUDYLF�� SUHGYVHP� GR� HQDNR�
SUDYQRVWL� ]� PRÊNLPL� Y� L]REUDÌHYDQMX� LQ� SUL� ]DSRVOR�
YDQMX�

9� WHP�]DGQMHP�REGREMX��NL�VH� MH� NPDOX�SUHYHVLOR� Y
SURFHVH�JOREDOL]DFLMH� LQ�PHGNXOWXUQHJD� VRGHORYDQMD�� VH
MH�]DVWDYLOD� WXGL�SRWUHED�SR�HWLáQHP�RVPLÊOMDQMX�VSROQH
UD]OLNH�� SUHGYVHP� V� VWUDQL� VRGREQLK�PLVOHFHY� ÌHQVNHJD
LQ�PRÊNHJD� VSROD� �%UDLGRWWL�� &L[RXV�� 'HOHX]H�� 'HUULGD�
*DOORS�� ,ULJDUD\��/\RWDUG��.ULVWHYD��*UR]V� LQ�PQRJL�GUX�
JL�GUXJH��� 7HRUHWVNH� UD]SUDYH�� NL� VH� ÊH� YHGQR� YRGLMR�
YHOLNRNUDW� SRVUHGQR� �+HLGHJJHU�� ������� VH� YUWLMR� RNURJ
YSUDÊDQM�JOHGH�ELQDUQRVWL�VSROQH��R�SR]LFLMH��NMHU�Y]WUDMD
KLHUDUKLáQD� SULPDUQRVW� LQ� SULYLOLJLUDQRVW� PRÊNHJD� QDG
ÌHQVNLP�� HVHQFLDOQRVWL� YHUVXV� NXOWXUQL� NRQVWUXNFLML� VSR�
ORY� �NL� MR� MH� QDáHOD� ÌH� 6LPRQH� GH� %HDXYRLU� LQ� MR� QD�
GDOMXMH�YUVWD�IHPLQLVWN�GUXJHJD�YDOD�NRW�WXGL�SRERUQLF�]D
SUDYLFH� LVWRVSROQR�RULHQWLUDQLK�ÌHQVN�� LQ� YSUDÊDQM� RQWR�
ORJLMH�VSROQH�UD]OLNH��'HUULGDMHYR�UD]PLÊOMDQMH�UD]OLNH�VH
Y� SRMPX�GLIInUDQFH� QDYH]XMH� QD� 6DXVVXUMHYR� £� áLVWR� UD�
]OLNR
� LQ� ]DVWDYL� NRQFHSW� £VOHGL�WUDFH
�� NL� ]DMHPD� SRMHP
NRQVWLWXWLYQH� LQVNULSFLMH�� SUHG� EHVHGR� LQ� SUHG� SUHGPH�
WRP�� SUHG� UD]OLNRYDQMHP� PHG� SURVWRURP� LQ� QMHJRYLPL
�YVHELQDPL��� EHVHGLOL� LQ� QMLKRYLPL� �LGHMDPL��� REVWRMD
QHND� SUYLQVND� LQ� QHSRMPOMLYD� VOHG� DOL� UD]OLND�� NL� YHGQR
RNXÌL�áLVWRVW�SRVRGH�NRQWHMQHUMD�]�QHáLVWRVWMR�QMHQH�YVH�
ELQH�� LQ� REUDWQR�� 1MHJRYD� REUDYQDYD� +HLGHJJHUMHYHJD
RGQRVD� GR� VSROQH� UD]OLNH� Y� VSLVX� *HVFKOHFKW�� 6SROQD
UD]OLND��RQWRORÈND� UD]OLND� �������]DVWDYL�YSUDÊDQMH�� �.D�
NR�PLVOLWL�V�WHPL�EHVHGDPL�>VSROQD�UD]OLND@�DOL�VNR]L�QMLK"
.DNR�MH�PRJRáH�XJRWRYLWL��+HLGHJJHU�JRYRUL�]HOR�PDOR�R
VSROQL� UD]OLNL�� FHOR�PDQM� NRW� GUXJL�PRÊNL� ILOR]RIL���� NDM
SRPHQL�JRYRULWL�R�VSROQL�UD]OLNL��SRVHEHM�ÊH��áH�VH�VSROQD
UD]OLND�QH�PRUH�SRPDQMÊDWL�UHGXFLUDWL�QD�VSROQH�LGHQWLWH�
WH�ÌHQVN�LQ�PRÊNLK"�.DM�MH�QMHQ�UHIHUHQW��áH�SRL]NXÊDPR
L]REOLNRYDWL�SUHGVWDYLWL� UD]OLNR�� QH� SD� LGHQWLWHWR"� .MH� MH
PHVWR� VSROQH� UD]OLNH� JOHGH� QD� QMHJRY� �+HLGHJJHUMHY�
NRQFHSW�'DVHLQ��NL�JD�ÌHOL�RKUDQLWL�£QHYWUDOQHJD
��áLVWHJD�
QHYH]DQHJD� QD� NRPSOLNDFLMH� VSROQHJD� LQ� DQWURSRORÊNR
VSHFLILáQHJD"���'HUULGD���������������

/XFH� ,ULJDUD\� V� VYRMR� NULWLNR� ILOR]RIVNLK�� SVLKRDQD�
OLWLáQLK�� MH]LNRVORYQLK�� SUDYQLK�� SROLWLáQLK� LQ� UHOLJLR]QLK

GLVNXU]RY��NL� L]ORáDMR�ÌHQVNR�NRW�PRÌQHJD�VXEMHNWD� WHK
GLVNXU]RY�� PHQL�� GD� VR� YSUDÊDQMD�� NL� ]DGHYDMR� VSROQR
RYUHGQRWHQMH� L]UDÌDQMD� PRÊNLK� LQ� ÌHQVN�� SUHGYVHP� SD
WXGL� SRQRYQL� SUHJOHG� LQ� RYUHGQRWHQMH� MH]LNRYQHJD� VLV�
WHPD�VNXSDM�]�QMHJRYLP�EHVHGQLP�]DNODGRP��NL�SUHQDÊD
VSROQR� LQ� NXOWXUQR� L]NXÊQMR� VYRMLK� JRYRUFHY� LQ� JRYRUN�
YSUDÊDQMD��NL�VR�QDMYHáMHJD�SRPHQD�]D�QDÊR�GRER��0HQL�
GD�MH�VSROQD�UD]OLND�LQ�QMHQD�UHSUH]HQWDFLMD�Y�MH]LNX�LQ�Y
NXOWXUDK�HGHQ�L]PHG�NOMXáQLK�GHMDYQLNRY�SUL�RKUDQMDQMX
áORYHÊNH� UDVH�� QH� VDPR� Y� VPLVOX� SURNUHDFLMH�� DPSDN
SUHGYVHP� WXGL� Y� VPLVOX� UHJHQHUDFLMH� ÌLYOMHQMD� VDPHJD�
QH� VDPR�Y�ELRORÊNHP��DPSDN�SUHGYVHP� WXGL�Y� HWLáQHP
VPLVOX�

3R�QMHQHP�PQHQMX�VH�RED�VSROD�UHJHQHULUDWD�GUXJ�RE
GUXJHP� PLPR� VDPH� SURNUHDFLMH�� PLPR� VDPH� QXMH� SR
JHQHDORÊNHP�QDGDOMHYDQMX��NDU�GRND]XMHMR�QHNDWHUH�NXO�
WXUH�� NL� VR� ]QDOH� RKUDQLWL� LQ� NL� QHQHKQR� JRMLMR� NXOWXUR
VSROQH� UD]OLáQRVWL�� .DMWL� QDVSURWQD� PRÌQRVW�� NL� MH� L]QL�
áHQMH�VSROQH�UD]OLNH�]DUDGL�WHÌQMH�SR�QHYWUDOL]DFLML�UD]OL�
NH�LQ�£HQDNRVWL
�VSRORY�Y�MH]LNX�LQ�Y�L]UD]LK��NL�]DMHPDMR
ÊLURND�SRGURáMD�GHORYDQMD�LQ�ELWMD�OMXGL���YRGL�N�QDGYODGL
HQHJD�VSROD�QDG�GUXJLP�V�SRVWDYLWYLMR� LQ�X]DNRQMDQMHP
VYRMLK�ODVWQLK�REOLN�LQ�Y]RUFHY��7DND�QHYWUDOL]DFLMD��NL�VH
SUHGVWDYOMD�NRW�£XQLYHU]DOQD
�ODVWQRVW�HQDNRVWL��RVLURPDÊL
SUYHQVWYHQR� VSROQRVW�� NL� L]JXEOMD� VYRMR� UHJHQHUDFLMVNR
HQHUJLMR�]�L]JXER�UD]OLáQRVWL�LQ�NL�YHGQR�EROM�GRELYD�SH�
áDW�PHKDQLáQRVWL��SHUYHU]QRVWL��QHPRáL��3UHNR�VSROQRVWL�
NL� MH� JORERNR� XGHOHÌHQD� Y� YVHK� YVHELQDK� LQ� REOLNDK
UD]PLÊOMDQMD��VH�SUDYL�MH]LND�LQ�JRYRUD��NRW�QDND]XMH�WXGL
VORYHQVND� EHVHGD� VSRO��� VH� WD� QHPRá� SUHQDÊD� WXGL� QD
NXOWXUR� VDPR�� NL� QHQHKQR� UHSURGXFLUD� WR� ]DJDWR� Y� QDM�
UD]OLáQHMÊLK� L]UD]LK� �� SROLWLNH�� XPHWQRVWL�� WHKQLNH� �,UL�
JDUD\�� ������ ������ ������ ������ ������ ������ �����
������������������������

9� WHK�UD]PLÊOMDQMLK�VH� ML�SULGUXÌXMHMR�PQRJH�PLVOLFH
LQ� PLVOHFL� WHU� WHRUHWLáDUNH� V� SRGURáLM� MH]LNRVORYMD�� SVL�
KRDQDOL]H�� ILOR]RILMH� LQ� DNWLYLVWLáQHJD� IHPLQL]PD�� 0HG
QMLPL� MH� WXGL� -XOLMD� .ULVWHYD�� NL� SRXGDUMD�� GD� SR]LFLMD
HQDNRVWL� PRÈNLK� LQ� ÊHQVN� QL� VSRVREQD� DGHNYDWQR� WHR�
UHWL]LUDWL� VSROQR� LQ� UHSURGXNWLYQR� UD]OLáQRVW�� NDU� VSURÌD
SUHGYVHP� QH]PRÌQRVW� DGHNYDWQH� WHRUHWLáQH� RVPLÊOMH�
QRVWL� VSHFLILáQH� SR]LFLMH� ÌHQVN� Y� GUXÌEHQHP� LQ� VLPER�
OLáQHP� UHGX��.ULVWHYD�Y]WUDMD� QD� SRYH]DYL�PHG� GHORYD�
QMHP� VSROQHJD� LQ� VLPEROLáQHJD�� �6SROQD� UD]OLND� �� NL� MH
REHQHP� ELRORÈND�� IL]LRORÈND� LQ� VH� QDYH]XMH� QD� UHSUR�
GXNFLMR���MH�SUHYHGHQD�LQ�SUHYDMD�UD]OLNR�Y�RGQRVX�VXE�
MHNWRY�GR�VLPEROQHJD�NRQWUDNWD��NL�MH�GUXÊEHQL�NRQWUDNW�
UD]OLND� MH� WRUHM� Y� RGQRVX� GR�PRßL�� MH]LND� LQ� SRPHQRY�
1DMEROM� XßLQNRYLWD� LQ� QDMEROM� VXEWLOQD� WRßND� VSUHPHPE
SR]LFLMH�ÊHQVN��NL� MR�ER�SULQHVOD�QRYD�JHQHUDFLMD��VH�ER
QDKDMDOD� Y� SROMX� QHORßOMLYH� SRYH]DYH� VSROQHJD� LQ� VLP�
EROLßQHJD�� NDWHUH� QDORJD� ER� SUYHQVWYHQR� UD]NULWL� VSHFL�
ILßQRVW� ÊHQVNH�� QDNDU� SD� ÈH� VSHFLILßQRVW� YVDNHJD� SRVD�
PH]QLND���.ULVWHYD������������

9�SULPHUX�SR]LFLMH� UD]OLáQRVWL��Y�QDVSURWMX� V�SDWULDU�
KDOQR� SR]LFLMR�� NR� OH� LVWR�LGHQWLáQR� ]DJRWDYOMD� HQDNRVW�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

3DXOD�=83$1&��632/1$�5$=/,.$�632/1$�(1$.235$91267�9�-(=,.8�.8/785,���������

���

MH� UD]OLND�YLGHQD�QH�NRW� UD]OLND�RG� SUHGYLGHQH� LQ�SUHG�
KRGQH� QRUPH�� DPSDN� NRW� ßLVWD� UD]OLND�� UD]OLND� Y� VDPL
VHEL�� NMHU� QL� SULYLOLJLUDQH� QRUPH� �'HUULGD�� ������� =D
ÌHQVNH��NL�]DKWHYDMR�RSUHGHOLWHY�UD]OLNH�PHG�PRÊNLP�LQ
ÌHQVNR��MH�WRUHM�SRPHPEQR�NULWLáQR�SUHPLVOLWL�REVWRMHáH
GHILQLFLMH� LQ� NDWHJRULMH� LQ� SRQRYQR� RSUHGHOLWL� VYHW� LQ
VHEH�Y�VNODGX�V�VYRMR�ODVWQR�ÌHQVNR�SHUVSHNWLYR�

3UDYLFD�GR�HQDNRVWL�SRPHQL�LPHWL�SUDYLFR�ELWL�HQDN�D
PRÊNHPX�� =DKWHYD� SR� DYWRQRPQRVWL� SD� YNOMXáXMH� SUD�
YLFH� ODVWQHJD� LQ� VYRMVWYHQHJD� VHEVWYD�� NL� MH� ÌHQVNR� Y
VRGHORYDQMX�HQDNRSUDYQRVWL�]�PRÊNLP�VHEVWYRP�LQ�VYRM�
VWYRP�� 3R� PQHQMX� (OL]DEHWK� *URV]�� DYVWUDOVNH� NXOWX�
URORÊNH� LQ� IHPLQLVWLáQH� WHRUHWLáDUNH��SURIHVRULFH�ÌHQVNLK
LQ� VSROQLK� ÊWXGLM� QD� XQLYHU]L� 5XWJHUV� Y� ='$� �*URV]�
�������VH�WDNÊQD�GUÌD�RGUDÌD�Y�VOHGHáHP�

�� Y]SRVWDYLWHY� UD]OLNH� RSR]RUL� QD� QXMR� ELVWYHQLK
VSUHPHPE� Y� GUXÌEHQHP� LQ� VLPEROQHP� UHGX�� NL� MH� SD�
WULDUKDOQR� ]DVWDYOMHQ� QD� XQLYHU]LDOL]DFLML� SDUWLNXODUQH
LGHQWLWHWH� �EHOHJD�� KHWHURVHNVXDOQHJD�PRÊNHJD��� 5D]OLND
VH� OH� VWHÌND� Y]SRVWDYL� Y� VLVWHPX�� NL� UHGXFLUD� YVDNR
UD]OLNR�QD�UD]OLNRYDQMH� LQ�YVDNR� LGHQWLWHWR�QD�HQ�DN�RVW�
LVWRYHWQRVW��LVWRVW�LVWL��

�� SUL]DGHYDQMD� ÌHQVN�]D� RSUHGHOLWHY� VYRMH� ODVWQH� UD�
]OLáQRVWL� QH� L]NOMXáXMHMR� SUL]DGHYDQM� PRÊNLK� SR� DYWR�
QRPQL�VDPRRSUHGHOLWYL�Y�RGQRVX�GR�SDWULDUKDOQHJD�UHGD�
QLWL� SUL]DGHYDQMD� PDUJLQDOL]LUDQLK� VNXSLQ� LQ� SRVDPH]�
QLNRY� WHU� SRVDPH]QLF� Y� ERMX� SURWL� UDVLVWLáQLP� SUHYOD�
GDP�

��]DVWDYLWHY�PRÌQRVWL�ODVWQHJD�LQ�VSHFLILáQHJD�RGQRVD
ÌHQVNH�GR�ERÌMHJD��GR�WUDQVFHGHQWDOQHJD��NL�QL�RPHMHQR
OH� QD� WUDQVFHQGHQWDOQR� Y� LPHQX� (QHJD�� PRÊNHJD�� QD
VLPEROQR�QDYH]DYR�RáHWD�LQ�VLQD�VNR]L�PHGLDFLMR�0DWHUH
%RÌMH�� DPSDN� ]DMDPH� WXGL� GHNOH�� ÌHQVNR� Y� VLPEROQHP
RGQRVX� GR�PDWHUH� LQ� GR�'UXJH�� NL� MH� ÌHQVND� �.ULVWHYD�
������,ULJDUD\��������

/XFH� ,ULJDUD\� QHQHKQR� SRXGDUMD� QXMR� SUHGVWDYLWYH
VLPEROQH�SRYH]DYH�PDWHUH�KáHUNH�WHU�UHSUH]HQWDFLM�OH�WH
VNR]L� SLVQH� LQ� YL]XDOQH� PHGLMH�� QDPHVWR� QMXQHJD� L]OR�
áDQMD� LQ� QDGRPHVWLWYH� V� SUHGVWDYLWYLMR� GHNOHW� LQ� ÌHQVN
NRW� SUHGPHWRY� �SRWURÊQLÊNHJD�� SRÌHOHQMD�� NL� QDM� EL� ]D�
SROQMHYDO�RVQRYQL�PDQNR��L]KDMDMRá�L]�QHVLPHWULáQRVWL�Y
RGQRVX�REHK�VSRORY�GR� VLPEROQHJD�� IDOXVQHJD�YODGDMR�
áHJD� UHGD�� 7DNR� NRW� &L[RXV� �������� /H� 'RHXII� �������
$JDFLQVNL� ������� LQ� ÊH� SUHQHNDWHUL�UH� GUXJL�H� MH� SUHG�
VWDYLOD�SRGREQH�]DKWHYH� WXGL� -XOLMD�.ULVWHYD��9�]DQLPLYL
REUDYQDYL�]JRGRYLQVNHJD�SULND]D�UD]YRMD�LGHDOD�NUÊáDQ�
VWYD���RG�0DWHUH�'HYLFH�GR�0DWHUH�.UDOMLFH���Y�SDUDOHOL
]� ODVWQR� L]SRYHGMR� VHEH�NRW� ÌHQVNH�� NL� SRUDMD�� ]� QDVOR�
YRP�6WDEDW�PDWHU��MH�RSLVDOD�WD�UD]NRO�PHG�VLPEROQLP�LQ
VHPLRWLáQLP�� NMHU� VH� MH� Y� GRJPDWVNR�LGHRORÊNHP� GLV�
NXU]X�NUÊáDQVWYD�XVWROLáLOD�SRYH]DYD�2áHWD�6LQD�6YHWHJD
'XKD� �'HYLFH�� LQ� NMHU� MH� L]SDGOD� PRÌQRVW� VLPEROQH

SRYH]DYH�RáHWD�KáHUH��PDWHUH�KáHUH��NL� OH�SRQD]DUMD� LQ
QHQHKRPD�SRXVWYDUMD�RVQRYQR�VLPEROQR�]JUDGER�SDWUL�
DUKLáQHJD�UHGD��NMHU�MH�ÌHQVND��WLVWD�L]�PHVD�LQ�NUYL��]JROM
PDWHU�PDWHULMD� LQ� VH� QLNDNRU� QH� PRUH� SULEOLÌDWL� LGHDOX
ÌHQVNH�PDWHUH��.ULVWHYD��������

632/1,�68%-(.7�,1�1-(*29$�1-(1$�32=,&,-$

.R� JRYRULPR�L]MDYOMDPR�NRPXQLFLUDPR� NRW� RGUDVOH
RVHEH�Y�VRGREQHP�REGREMX�QDÊHJD�ELWMD��YHUMDPHPR�LQ
ÌHOLPR�� GD� VSRURáDPR� WLVWR�� NDU� MH� QDÊD� QDPHUD�LQ�
WHQFLMD��áHSUDY�MH�VRGREQD�YHGQRVW�R�UHSUH]HQWDFLMDK�LQ
UD]XPHYDQMX� SRPHQRY� YVHJD�� NDU� NXOWXUD� REVHJD�� ÌH
SUHVHJOD� WR� 
URPDQWLáQR
� QDUDYQDQRVW� JRYRUFD�NH� NRW
DYWRUMD�LFH�VYRMLK�L]MDY��SRXáHQL�VPR�]�UD]OLáQLPL�QRYLPL
WHKQLNDPL�WHFKQH� NRQVWUXNFLM� YHGQRVWL��PRáL� LQ� 
UHDOQR�
VWL
�� NMHU� VH� NRW� SRVDPH]QLNL� LQ� SRVDPH]QLFH� QDKDMDPR
SUHGYVHP�NRW� WUHQXWQD� VWLáLÊáD�GLVNXU]LYQLK�HQRW��NL�YH�
QRPHU� ]QRYD� RGJRYDUMDMR� QD� NRQNUHWQH� DOL� DEVWUDNWQH
SRWUHEH� VRGREQLK� GLVNXU]RY�� )RXFDXOW� LPHQXMH� Y� VYRML
PDWHULDOLVWLáQL� DQDOL]L� SR]LFLMR� DYWRUMD� �L]MDYH�� �DYWRUVND
IXQNFLMD���)RXFDXOW��������*UR]V�������������3UDY�]DUDGL
WH� SRVWPRGHUQH� QDUDYQDQRVWL� 
GLVNXU]LYQHJD� VXEMHNWD

YSUDÊDQMD�JRYRUD��OH�ODQJDJH��GUXJL�SRO�VWUXNWXUH��NL�MR�MH
]DVWDYLO� GH�6DXVVXUH�Y� VYRML� UD]PHMLWYL� MH]LN�JRYRU� LQ� NL
MR� QL� QLNROL� XWHPHOMHQR� UD]LVNDO�� ÊH� YHGQR� UD]EXUMD� MH�
]LNRVORYQH�� ILOR]RIVNH�� SVLKRDQDOLWLáQH� LQ� ÊH� NDNÊQH� GX�
KRYH� ]DUDGL� VYRMH� SDUDGRNVQH� ELSRODUQRVWL� SROM� VXEMHN�
WLYQHJD�LQ�REMHNWLYQHJD�QHYWUDOQHJD��9�]QDQRVWL�MH�UD]ÊLU�
MHQR� PQHQMH�� GD� MH� REMHNW� NRW� JUDPDWLáQD�� SVLKRORÊND�
SVLKRDQDOLWLáQD� DOL� PDWHULDOQD� HQWLWHWD� UHODWLYQR� ODKNR
GRVHJOMLY� ]QDQVWYHQL� REUDYQDYL� LQ� RSUHGHOLWYL�� .OMXE� WH�
PX�SD�ÊH�YHGQR�QH�PRUHPR�]ODKND�VNOHSDWL��GD�REVWRMD
SUHPRáUWHQ� RGQRV� PHG� REMHNWRP� LQ� REMHNWLYQRVWMR�� VH
SUDYL� VWDQMHP�� NL� Y]SRVWDYOMD� SUHGSRVWDYNH� LQ� 
UHVQLFH

WDNH�� NRW� VR�� QHRPDGHÌHYDQH� V� SULRNXVL� VXEMHNWLYQLK
VSR]QDQM�DOL�LGHRORJLM�

.OMXE�GROJLP�LQ�NRPSOHNVQLP�UD]SUDYDP��NL�VR�VH�SR
6DXVVXUMX�UD]YLOH�QDMSUHM�Y�IHQRPHQRORÊNHP�LQ�HNVLVWHQ�
FLDOQHP� RNROMX� LQ� VH� QDGDOMHYDOH� VNR]L� VWUXNWXUDOL]HP�
SVLKRDQDOL]R�� GHNRQVWUXNWLYL]HP� LQ� WXGL� Y� MH]LNRVORYMX
VDPHP� �VRGHORYDOL�OH� VR� YVL�YVH� QDMELVWUHMÊL�H� PLVOHFL��

GYDMVHWHJD�VWROHWMD���VH�ÊH�YHGQR�]DVWDYOMD�YSUDÊDQMD�VXE�
MHNWD�LQ�QMHJRYH�QMHQH�XPHVWLWYH�Y�RNROMX�GUXÌEHQHJD��.
�SUHG�SRVWDYNL�� GD� MH� SRVDPH]QLNRY� JRYRU� PRÌQR� QDG�
]RURYDWL� VNR]L� SUDYLOD�� NL� VR� ]DVWDYOMHQD� Y� MH]LNX� NRW
NRGH��VH�MH�SRWUHEQR�YSUDÊDWL��NMH� VH� WRUHM�Y� WHP�VNORSX
VXEMHNWLYQHJD�GUXÌEHQHJD� QDKDMD� VYRMVWYR� QHYWUDOQHJD�
NL� QDM� EL� ]DVWRSDOR� SROMH� REMHNWLYQRVWL�� SUHGSRVWDYNH
]QDQRVWL�LQ�SUDYD��3RMHP�QHXWHU�DOL�QHYWUDOQRVWL�VH�MH�ÊHOH
]� UD]YLMDQMHP� PRGHUQH� ]QDQRVWL� ]DáHOR� HQDáLWL� V� SRM�
PRP�REMHNWLYQRVWL��SUHGYVHP�Y�MDYQHP�JRYRUX�LQ�Y�]QD�

�� =D�SRMHP�PLVOHF�Y�VORYHQÊáLQL�QH�REVWRMD�DGHNYDWHQ�L]UD]�]D�ÌHQVNL�VSRO�
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QRVWL��QDVSURWMH�WHJD�MH�SHVQLÊNL�MH]LN��SRHVLV�����,]KDMD�L]
SUHGSRVWDYNH�� GD� VH� QHJLUD� HQHJD� LQ� GUXJHJD�� 7DND
QHJDFLMD� SRG� QDáHORP� HQDNRVWL� SHOMH� Y� SROMH� ]DNULWH
GRPLQDFLMH�PRÈNHJD�QHXWUD��NDU�L]NXVLPR�Y�YVDNGDQMHP
L]UHNDQMX� Y� REOLNL�PL�� NL� QDM� SUHGVWDYOMD� RED� VSROD�� 7D
HQDNRVW� MH�]DUDGL�DUELWUDUQHJD�VORYQLáQHJD�SUDYLOD�R�QH�
PDUNLUDQRVWL� PRÊNHJD� VSROD� SULSHOMDOD� GR� L]JLQRWMD
ÌHQVNHJD�VSROD��L]�VORYQLFH�JUDPDWLNH�NRW�XVWDYQHJD�DNWD
L]EUDQHJD� MH]LND�� Y� QDÊHP� SULPHUX� VORYHQÊáLQH�� LQ� L]
JRYRUD� NRW� WLVWHJD� VUHGVWYD� NRPXQLNDFLMH�� NL� WD� SUDYLOD
XGHMDQMD�

9� 6ORYHQLML�� NRW� Y� GUXJLK� ]DKRGQLK� GUXÌEDK� LQ� NXO�
WXUDK��MH�YSUDÊDQMH�L]UDÌDQMD�ÌHQVNHJD�VXEMHNWD�ÊH�YHGQR
SUREOHPDWLáQR��6ORYHQVND�XVWDYD�NRW�VORYHQVND�VORYQLFD
ÊH�YHGQR�SUHGVWDYOMDWD�RED�VORYQLáQD�VSROD��ÌHQVNHJD�LQ
PRÊNHJD��]�HQLP�VDPLP���PRÊNLP�VSRORP��.OMXE�GHNOD�
UDFLML�WH�8VWDYH��NL�Y�VYRMHP����áOHQX�SUDYL���6ORYHQLMD�MH
GUÊDYD� YVHK� VYRMLK� GUÊDYOMDQN� LQ� GUÊDYOMDQRY������ SD� Y
QDGDOMHYDQMX� QDVODYOMD� LQ� SRLPHQXMH� ]JROM� Y� PRÊNHP
VSROX��9������áOHQX�VH�SRQRYL�QDVODYOMDQMH�QD�RED�VSROD�
NR� VH� L]UD]L� ]DSULVHJD� QRYRL]YROMHQHJD� SUHGVHGQLND� UH�
SXEOLNH��P��VS�����3ULVHJDP��GD�ERP�VSRÈWRYDO�D��XVWDYQL
UHG��GD�ERP� UDYQDO�D��SR� VYRML� YHVWL� LQ� ]� YVHPL� VYRMLPL
PRßPL�GHORYDO�D��]D�EODJLQMR�6ORYHQLMH��

3RQRYL� VH� QDáLQ� REUDYQDYDQMD� VORYQLáQLK� VSRORY� Y
QDMQRYHMÊL�6ORYHQVNL�VORYQLFL��NR�PRÊNL�VSRO�Y�VYRMVWYX�LQ
YORJL�QH]D]QDPRYDQHJD�VSROD��XQPDUNHG�JHQGHU��UHSUH�
]HQWLUD�ÌHQVNL� LQ� VUHGQML� VSRO��NL� VWD�SRVWDYOMHQD�Y�RNOH�
SDM�� 9HPR� VLFHU�� GD�PQRJR� VDPRVWDOQLNRY� UHSUH]HQWLUD
ÌLYD� VSROQD� ELWMD�� NRW� QD� SULPHU� VDPRVWDOQLNL�� NL� R]QD�
áXMHMR�VSHFLILáQD�VSROD���ÌHQVND��PRÊNL��GHáHN��GHNOLFD�
SHV�� SVLFD�� LWG��� LQ� GD� LPDPR� Y� VORYHQVNHP� MH]LNX
PRUIRORÊNL�VLVWHP�NRQáQLF��NL�RSUHGHOMXMHMR�YVH�WUL�VSROH
SRVHEHM�LQ�VSHFLILáQR��9HQGDU�WD�LVWL�VORYQLáQL�VLVWHP��SR
GH�6DXVVXUMX�MH�WR�MH]LN�NRW�]DNODGQLFD�LQ�VNXSHN�NRG�LQ
SUDYLO� R� IXQNFLRQLUDQMX� MH]LND�� DUELWUDUQR� RGORáL� SULPDW
HQHJD�VSROD�QDG�GUXJLP�LQ�GRORáL��DUELWUDUQR��GD�PRÊNL
VSRO�UHSUH]HQWLUD�ÌHQVNHJD�

7DNR�LPDPR�]DSRYHG��GD�VH�Y�GYRMLFDK�LQ�VNXSLQDK�
NMHU� VH� QDKDMD� HQ� VDP� PRÊNL� LQ� HQD� VDPD� ÌHQVND� DOL

PQRÌLFD�ÌHQVN��XSRUDEL�PRÊNL� VSRO�� �$QD� LQ�0DUNR� VWD
ÊOD� QD� NRQFHUW��� �ÉWXGHQWMH� VR� VH� ]EUDOL� SUHG� ]JUDGER
8QLYHU]H���YHáLQR��ÊWXGHQWRY��VHVWDYOMDMR�GHNOHWD"���

=DVWDYOMD� VH� YSUDÊDQMH� L]UD]D� VSROQHJD� VXEMHNWD�� $OL
VH� UHV� ÌHQVND�� GHNOH�� SUHSR]QDWD�� REáXWLWD�� REOLNXMHWD
VYRMH� VHEVWYR�� VYRMR� LGHQWLWHWR� ÌHQVNH�� NL� MH� VSHFLILáQD�
UD]OLáQD� RG�PRÊNH� LGHQWLWHWH�� VNR]L� EHVHGH�� NL� R]QDáX�
MHMR� PRÊNHJD"��� $OL� MH� QHQHKQD� RGVRWQRVW� VYRMVWYHQR
ÌHQVNHJD�Y�JRYRUX�Y]URN�PRONX� LQ�RGVRWQRVWL�ÌHQVNH�Y
MDYQHP� ÌLYOMHQMX� LQ� SROLWLNL�� NMHU� VH� ODKNR� LQ� PRUD� L]�
UDÌDWL�OH�Y�PRÊNHP�MH]LNX"

6� WHP� YSUDÊDQMHP� VH� XNYDUMDP� Y� MH]LNRVORYQR�
VRFLRORÊNL� UD]LVNDYL� LQ� DQNHWL�� NL� MR� MH� ]DVQRYDOD� /XFH
,ULJDUD\�� NMHU� VH� ]DVWDYL� YSUDÊDQMH� SR]LFLMH� ÌHQVNHJD� LQ
PRÊNHJD� VXEMHNWD� Y� JRYRUX� WHU� UD]XPHYDQMH� QMLKRYLK
SRPHQRY�� 9� VRGHORYDQMX� ]� /XFH� ,ULJDUD\� LQ� ]QDVWYH�
QLFDPL� WHU� ]QDVWYHQLNL� V�SRGURáLM� MH]LNRVORYMD�� ILOR]RILMH
LQ� VRFLRORJLMH� VPR� DQNHWR� SULUHGLOL� LQ� SUHGVWDYLOH� Y� YHá
UD]OLáQLK� HYURSVNLK� MH]LNLK� �� SROHJ� IUDQFRÊáLQH� ÊH� Y
DQJOHÊáLQL�� LWDOLMDQÊáLQL�� QHPÊáLQL�� VDPD� SD� VHP� MR� SUL�
UHGLOD� ]D� VORYHQVNL� MH]LN� LQ� NXOWXUR�� 9� PHGQDURGQHP
UD]LVNRYDOQHP�LQ�SULPHUMDOQHP�VRGHORYDQMX�VPR�L]VOHG�
NH� SUHGVWDYLOH� V� SXEOLNDFLMDPL� LQ� QD� PHGQDURGQLK� NR�
ORNYLMLK�� ,]SRVWDYLOR� VH� MH� SUHGYVHP� YSUDÊDQMH�� NDNR� VH
]DVWDYOMDWD�PRÊNL� LQ� ÌHQVND� NRW� VXEMHNWD� JRYRUD� Y� VSR�
UD]XPHYDOQLK�PRÌQRVWLK�� NL� QDP� MLK� QXGLWD� ]DNODGQLFD
MH]LND� �Y� QDÊHP� SULPHUX� VORYHQVNHJD� MH]LND�� LQ� SUDYLOD
VORYQLFH��=�DQDOL]R� WYRUMHQLK� VWDYNRY� VH� MH� L]ND]DOR��GD
VH�PRÊNL� VSRO�� WDNR� Y� QDÊWHWLK� WXMLK� JRYRUQLK� VNXSLQDK
NRW�SUL�QDV��]DVWDYOMD�GRVWL�EROM�SRJRVWR�Y�YORJR�VXEMHNWD
LQ�QRVLOFD�DNFLMH��VNR]L�NDWHUR�]DVWDYL�ÌHQVNR�DOL�SUHGPHW
Y�YORJR�REMHNWD��NL�MH�ÌHQVNL�VSRO��ËHQVNH�VH�UHGNHMH�]D�
VWDYOMDPR�Y�YORJR�VXEMHNWD��SUHIHUHQáQR�SR]LFLMR�SUHSX�
VWLPR�PRÊNHPX�DOL�GUXÌEL� ��PL��Y�PRÊNL�PQRÌLQL���XYH�
OMDYOMDMR�SD�SRJRVWR�RGQRV�]�GUXJR�GUXJLP�GUXJLPL���

'HMVWYR�MH��GD�MH�SR]LFLMD�VXEMHNWD�JRYRUD�LQ�GLVNXU]D
WLVWD� VLOQLFD�� NL� VH� QDYH]XMH� QD� DNFLMR�� WXGL�SUHGYVHP
SROLWLáQR�� SUDY� WDNR� SD� YSOLYD� WXGL� QD� PHGVHERMQH
RGQRVH�LQ�SRVOHGLáQR�QD�PHGNXOWXUQH�RGQRVH�

�� 9�VORYHQVNHP�MH]LNX�REVWRMDWD�GYD�VDPRVWDOQLND�PRÊNHJD�VSROD��� QHYWUDOHF�LQ�QHYWUDOLVW��NL�VWD�L]SHOMDQD�L]�WHJD�ODWLQVNHJD�SRMPD��NL�JD
VWDUD�JUÊáLQD�QL�SR]QDOD�NRW� WDNHJD��� QHYWUXP� �P���PQ��QHYWUD�� QHYWUL��� VUHGQML� VSRO� �� SRVWDYLWL� SULGHYQLN�Y� QHYWUXP��PDVNXOLQL]DFLMD
QHYWHU� �PDVNXOLQL]DFLMD� EHVHG� DOL� REOLN� VUHGQMHJD� VSROD��� .RW� JODJROVNR� GHMDQMH� MH� QHYWUDOL]LUDWL� SULGRELO� UD]OLáQH� SRPHQH� Y� SROLWLNL�
VRGVWYX��YHQGDU� L]KDMD� L]�RVQRYQHJD�SRPHQD���QDSUDYLWL�QHÊNRGOMLYR��REYODGDWL��QDUHGLWL��GD�NDM� V� VYRMLP�YLGH]RP��]QDáLOQRVWPL�QH
L]VWRSD�� NHPLáQR� �� QDSUDYLWL�� GD� NDM� QL� ED]LáQR� QLWL� NLVOR�� 9� DQJOHÊNHP� MH]LNX� MH� SR� UD]ODJL� 2[IRUG� 6WDQGDUG� 'LFWLRQDU\� QHXWHU
SULGHYQLN�LQ�VDPRVWDOQLN�V�SRPHQRP���QREHGHQ��RG�GYHK��L]� QH��QRW����XWHU���SUYHQVWYHQR�QH�PRÊNL�QH�ÌHQVND��NDU�VH�NDVQHMH�SUHQHVH
WXGL�QD�GHOH�JRYRUD��SUHGYVHP�VNR]L�JODJROVNR� UDER�SDVLYQHJD�QDáLQD�LQWUDQ]LWLYQRVWL��QH�]DY]HWL�QH�HQR�QH�GUXJR� VWUDQ��PQHQMH��R
SRVDPH]QLNLK�Y�UD]PHUMX�GR�NDWHUHJDNROL�PQHQMD�DOL�VWYDUL��NMHU�REVWRMD�UD]OLáQRVW�PQHQMD�DOL�GHMDQMD��DOL�SD�REVWRMD�PRÌQRVW�OH�WHJD�

�� 3R�PQHQMX�SUL]QDQH�DPHULÊNH�MH]LNRVORYNH�5RELQ�7ROPDFK�/DNRII��NL�JD�MH�SUHGVWDYLOD�Y�VYRML�RGPHYQL�NQMLJL� 7KH�/DQJXDJH�:DU���-H]LN
QL��VDPR�EHVHGH���-H]LN�QDP�RPRJRáL��GD�Y]SRVWDYLPR�QDÊH�VHEVWYR�LQ�QDV�VDPH�NRW�SRVDPH]QLFH�LQ�SRVDPH]QLNH��NRW�LQGLYLGXH�LQ�NRW
áODQH�UD]OLáQLK�VNXSLQ��SRYH�QDP��NDNR�VPR�SRYH]DQL�]�GUXJ�GUXJLP��]�GUXJD�GUXJR��SRYH�QDP��NGR�UD]SRODJD�]�PRáMR�LQ�NGR�QH��
�����������

�� 5D]ODJD� NRQFHSWD� YSUDÊDOQLND�� PHWRGRORJLMD� L]YDMDQMD� LQ� LQWHUSUHWDFLMD� GREOMHQLK� RGJRYRURY� VH� QDKDMDMR� Y� QHREMDYOMHQL� GRNWRUVNL
GLVHUWDFLML�3DXOH�=XSDQF�(ßLPRYLß�]�QDVORYRP�6SRO�Y�NXOWXUDK�QD�R]HPOMX�GDQDÈQMH�6ORYHQLMH ��������
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3DXOD�=83$1&
8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��6,������.RSHU��7LWRY�WUJ��

H�PDLO��SDXOD�]XSDQF#VLRO�FRP

6800$5<

,Q�WKH�DUWLFOH�,�SUHVHQW�D�FRQWHPSRUDU\�UHIOHFWLRQ�RQ�WKH�SURSRVLWLRQV�FRQFHUQLQJ�WKH�SUREOHPV�RI�H[SUHVVLQJ�DQG
UHSUHVHQWLQJ� JHQGHU� GLIIHUHQWLDWLRQ� DQG� JHQGHU� HTXDOLW\� LQ� ODQJXDJH�FXOWXUH� DQG� WKH� UHODWHG� SUDFWLFH� LQ� VSRNHQ
ODQJXDJH��,�ILQG�FDWHJRUL]DWLRQV�RI�JHQGHUV�LQ�WKH�VFRSH�RI�WKHLU�PXWXDO�UHODWLRQV�DQG�LQ�WKHLU�UHODWLRQVKLS�WRZDUGV�WKH
FXOWXUDO� SULQFLSDOV� DQG� V\VWHPV� SDUWLFXODUO\� SUREOHPDWLF�� DV� WKH\� HVWDEOLVK� WKH� SUDFWLFH� RI� KLHUDUFK\� RI� UHODWLRQV
EHWZHHQ�WKH�VH[HV��ZKLFK�LV�FRQWUDU\�WR�WKH�SUDFWLFH�RI�HTXDOLW\��VXSSRVHGO\�LQWHQGHG�ZLWK�SDUWLFXODU�VH[XDO�VXEMHFWV�
WKURXJK� WKHLU� LPSHUDWLYHV� HVWDEOLVKHG� XSRQ� DUELWUDU\� VRFLDO� FRQYHQWLRQV�� 7KH� DUELWUDU\� UHODWLRQVKLS� WRZDUGV� WKH
FDWHJRULVDWLRQ�RI�JUDPPDWLFDO�JHQGHU�KDV�EHHQ�FRQVROLGDWHG�WKURXJK�WKH�HQWLUH�GHYHORSPHQW�SHULRG�RI�PRQRWKHLVWLF
GRJPDV�GXULQJ�ZKLFK� WKH�SDWULDUFKDO� VRFLDO� V\VWHP�PDUNHG�E\� WKH�XQGLVSXWHG� UXOH�RI� WKH�PDOH� �JHQGHU�� KDV� EHHQ
UHLQIRUFHG��$FFRUGLQJ� WR�DUELWUDU\� LGHRORJLFDO�GHFLVLRQV� DQG�SULQFLSDOV� WKH�PDOH�JHQGHU�KDG�EHFRPH� WKH�XQLYHUVDO
JHQGHU��WKH�XQPDUNHG�JHQGHU��UHSUHVHQWLQJ�D�ZRPDQ��IHPDOH�JHQGHU��DV�ZHOO��,�HPSKDVL]H�WKH�TXHVWLRQDELOLW\�RI�WKH
WHUP� �QHXWUDOLW\�� DVVRFLDWHG�ZLWK� WKH� SKHQRPHQRQ�RI� JHQGHUV��ZKLFK� �� HYHQ� WKURXJK� WKH� UHSUHVHQWDWLRQDO� IRUP� RI
ODQJXDJH� ��PXVW� E\� QR�PHDQV� EHFRPH� �QRQ�OLYLQJ�� FDWHJRULHV� RI� 
QHLWKHU� RQH� RU� WKH� RWKHU
�� ,� DOVR� VWUHVV� WKH� WHUP
�HTXDOLW\��ZKLFK�LV�EHLQJ�XVHG�ZLWKRXW�UHIOHFWLRQ��DV�LW�FRQWUDGLFWV�FRQWHPSRUDU\�FRQVWLWXWLRQDO�SULQFLSDOV�RI�HTXDOLW\
EHIRUH�WKH�ODZ�IRU�HDFK�LQGLYLGXDO�RQ�DFFRXQW�RI� WKH�IDFW� WKDW�ZH�DUH�DOO�GLIIHUHQW�ZLWK�UHVSHFW�WR�RXU�VH[��UHOLJLRXV
EHOLHIV��VH[XDO�RULHQWDWLRQ��HWKQLFLW\��DJH��VWDWH�RI�KHDOWK��HWF��,�SUHVHQW�WKH�FRQWHPSRUDU\�WHUP�VH[XDO�GLIIHUHQFHV�DV�D
EDVLF� SUHVXPSWLRQ� RI� GLIIHUHQWLDWLRQ� LQ� WKH� VHQVH� RI� D� XQLYHUVDO� SKHQRPHQRQ�� 7KH� TXHVWLRQ� RI� UHSUHVHQWDWLRQ� RI
GLIIHUHQW�JHQGHU�VXEMHFWV�DULVHV� IURP�WKH�EDVLF�SUHVXPSWLRQ�RI� WKH�QHFHVVLW\�DQG� WKH�QHHG� IRU�H[SUHVVLQJ�GLIIHUHQFH
�GLIInUHQFH��DV�WKH�RQO\�PHDQV�RI�UHSUHVHQWLQJ�PHDQLQJV��,W�LV�QRW�RQO\�D�TXHVWLRQ�RI�GLIIHUHQFH��EXW�DOVR�WKH�TXHVWLRQ
RI�WKH�2WKHU��WKH�TXHVWLRQ�RI�SROLVHPLF�YHUVXV�(TXDOLW\�8QLW\��7KH�EDODQFH�EHWZHHQ�WKH�VH[HV���V\PPHWU\���GRHV�QRW
H[LVW�� LQVWHDG� WKHUH� LV� KLHUDUFK\� �� DV\PPHWU\��8SRQ� WKH� UHDOL]DWLRQ� RI� WKH� FRQVHTXHQFHV� RI� WKH� H[LVWLQJ� OLQJXLVWLF
VLWXDWLRQ��SROLWLFDO�DQG�FRQVWLWXWLRQDO�DFWLRQ�KDV�EHHQ�XQGHUWDNHQ�ZLWKLQ�VRPH�ODQJXDJHV�DQG�FXOWXUHV�� IRU� LQVWDQFH
WKH�8�.��DQG�8�6�(QJOLVK��ZKLFK�KDV�HVWDEOLVKHG�WKH�HTXDOLW\�RI�H[SUHVVLQJ�IHPDOH�DQG�PDOH�JHQGHU�

.H\�ZRUGV��JHQGHU�GLIIHUHQFH��ODQJXDJH�VSHHFK��JHQGHU�HJDOLWDULDQLVP��JHQGHU�HTXDOLW\��QHXWUDOLW\��VH[XDO�DV\PPHWU\

/,7(5$785$

$JDFLQVNL�� 6�� �������� 3DULW\� RI� WKH� 6H[HV�� 1HZ� <RUN�
&ROXPELD�8QLYHUVLW\�3UHVV�
$QWLÜ�� 0�� �������� ËHQVNH� Y� SDUODPHQWX�� 6RSKLD�� /MXE�
OMDQD��=QDQVWYHQR�LQ�SXEOLFLVWLáQR�VUHGLÊáH�/MXEOMDQD�
%jU�� (�� 6�� �������� 3V\FKRDQDO\VLV� DQG� 6HPLRWLFV�� 9�
6HPLRWLFD���������%HUOLQ�Ô�1HZ�<RUN����������
%HQYHQLVWH�� (�� �������� 3UREOqPHV� GH� OLQJXLVWLTXH� Jp�
QpUDOH�,�HW�,,��3DULV��*DOOLPDUG�
%RKRULÞ��$�� �������� $UWLFDH� KRUXODH� VXFFLVLYDH�� =LPVNH
XULFH�SURVWH��0DULERU��=DORÌED�2E]RUMD�0DULERU�
&L[RXV�� +�� �������� 7KH� 1HZO\� %RUQ� :RPDQ�� 0LQQH�
DSROLV��0LQQHVRWD�8QLYHUVLW\�3UHVV�
&KRPVN\��1�� �������� $VSHFWV� RI� WKH� 7KHRU\� RI� 6\QWD[�
&DPEULGJH��0,7�3UHVV�/DQJXDJH�DQG�0LQG�

ÝHEURQ��1����������8YRâHQMH�LQWHUNXOWXODUQLK�HOHPHQDWD
X�QDVWDYX�VWUDQRJ�MH]LND�V�QDJODVNRP�QD�HQJOHVNRPH�NDR
OLQJXH�IUDQFL��9��%UH]�SUHGUDVXGD�L�VWHUHRSWLSD�� ,QWHUNXO�
WXUDOQD� NRPXQLNDFLMVND� NRPSHWHQFLMD� X� GUXÊWYHQRP� L
SROLWLáNRP� NRQWHNVWX�� 5LMHND�� ,]GDYDáNL� FHQWDU� 5LMHND�
�������
'H�6DXVVXUH��)�� ��������&RXUV�GH� OLQJXLVWLTXH�JpQpUDOH�
3DULV��(GLWLRQV�3D\RW�
'DOH��0����������7KH�&KXUFK�DQG�WKH�6HFRQG�6H[��1HZ
<RUN��+DUSHU�DQG�5RZ�
'DUQGRUI�� 5�� �������� 7KH� 0RGHUQ� 6RFLDO� &RQIOLFW�� $Q
(VVD\� LQ� WKH� 3ROLWLFV� RI� /LEHUW\�� /RQGRQ��:HLGHQIHOG� 	
1LFKROVRQ�
'HUULGD�� -�� �������� 'H� OD� *UDPPDWRORJLH�� 3DULV�� /HV
(GLWLRQV�GH�0LQXLW�
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'HUULGD�� -�� �������� 2I� *UDPPDWRORJ\�� %DOWLPRUH� DQG
/RQGRQ��7KH�-RKQ�+RSNLQV�8��3UHVV�
'HUULGD��-����������/D�GLVVHPLQDWLRQ��3DULV��/H�6HXLO�
'HUULGD��-����������*HVFKOHFKW��6H[XDO�'LIIHUHQFH��2QWR�
ORJLFDO� 'LIIHUHQFH�� 5HVHDUFK� LQ� 3KHQRPHQRORJ\�� ���
&KLFDJR��������
/H� 'RHXII�� 0�� �������� 7KH� 3KLORVRSKLFDO� ,PDJLQDU\�
/RQGRQ��$WKORQH�
)RXFDXOW�� 0�� �������� 7KH� 'LVFRXUVH� RQ� /DQJXDJH�� 9�
%RXFKDUG�� '�� �XU���� /DQJXDJH�� &RXQWHU�0HPRU\�� 3UDF�
WLFH��6HOHFWHG�(VVD\V�DQG�,QWHUYLHZV�E\�0LFKHO�)RXFDXOW�
2[IRUG��%DVLO�%ODFNZHOO�
)UHXG��6�� ��������7KH�(JR�DQG� WKH� ,G��/RQGRQ��+RJDUWK
3UHVV
*UDGLYR� ]D� VORYHQVNR� XVWDYR� �������� *UDGLYR� ]D� VOR�
YHQVNR� XVWDYR�� 'UXÊWYR� VORYHQVNLK� SLVDWHOMHY�� 8VWDYQD
NRPLVLMD� XSUDYQHJD� RGERUD� LQ� 'HORYQD� VNXSLQD� ]D� XV�
WDYQL� UD]YRM�SUL� 6ORYHQVNHP� VRFLRORÊNHP�GUXÊWYX�� /MXE�
OMDQD��àDVRSLV�]D�NULWLNR�]QDQRVWL�
*URV]��(����������6SDFH��7LPH��DQG�3HUYHUVLRQ��/RQGRQ�
5RXWOHGJH�
*UHLPDV��$��-����������2Q�0HDQLQJ��6HOHFWHG�:ULWLQJV�LQ
6HPLRWLF� 7KHRU\�� 0LQQHVRWD�� 8QLYHUVLW\� RI� 0LQQHVRWD
3UHVV�
+HJHO�� *�� :�� )�� �������� 3KHQRPHQRORJ\� RI� 6SLULW�
*ORXFKHVWHUVKLUH��&ODUHQGRQ�3UHVV�
+HUGHU�� -��*����������2Q� WKH�2ULJLQ�RI�/DQJXDJH��1HZ
<RUN��8QJDU�
+HLGHJJHU��0�� �������� ,GHQWLWDW� XQG� 'LIIHUHQ]�� 3IXOOLQ�
JHQ��9HUODJ�*�QWKHU�1HVNH�
+MHPVOHY�� /�� �������� $QLPp� HW� LQDQLPp�� SHUVRQQHO� HW
QRQ�SHUVRQQHO�� (VVDLV� OLQJXLVWLTXHV�� 3DULV�� (GLWLRQV� GH
0LQXLW�
+MHPVOHY�� /�� �������� (VVDLV� OLQJXLVWLTXHV�� 3DULV�� /HV
(GLWLRQV�GH�0LQXLW�
,ULJDUD\�� /�� �������� 6SHFXOXP� GH� O
DXWUH� IHPPH�� 3DULV�
/HV�(GLWLRQV�GH�0LQXLW�
,ULJDUD\��/�� ��������&H�VH[H�TXL�Q
HVW�SDV�XQ��3DULV��/HV
(GLWLRQV�GH�0LQXLW�
,ULJDUD\�� /�� �������� $PDQWH� PDULQH�� 'H� )ULHGULFK
1LHW]VFKH��3DULV��/HV�(GLWLRQV�GH�0LQXLW�
,ULJDUD\�� /�� �������� 3DVVLRQV� pOpPHQWDLUHV�� 3DULV�� /HV
(GLWLRQV�GH�0LQXLW�
,ULJDUD\�� /�� �������� /
RXEOL� GH� O
DLU�� &KH]� 0DUWLQ� +HL�
GHJJHU��3DULV��/HV�(GLWLRQV�GH�0LQXLW�
,ULJDUD\�� /�� �������� /
eWKLTXH�GH� OD� GLIIpUHQFH� VH[XHOOH�
3DULV��/HV�(GLWLRQV�GH�0LQXLW�
,ULJDUD\��/����������3DUOHU�Q
HVW�MDPDLV�QHXWUH��3DULV��/HV
(GLWLRQV�GH�0LQXLW�
,ULJDUD\��/����������6H[HV�HW�JHQUHV�j�WUDYHUV�OHV�ODQJXHV�
/
RUGUH�VH[XHO�GX�GLVFRXUV��3DULV��(GLWLRQV�*UDVVHW�
,ULJDUD\�� /�� �������� -H�� WX�� QRXV�� 3RXU� OD� FXOWXUH� GH� OD
GLIIpUHQFH��3DULV��(GLWLRQV�*UDVVHW�
,ULJDUD\�� /�� �����D��� *HQUHV� FXOWXUHOV� HW� LQWHUFXOWXUHOV�
5HYXH�/DQJDJHV�����������3DULV��������

,ULJDUD\��/����������-
DLPH�j�WRL��3DULV��(GLWLRQV�*UDVVHW�
-DNREVRQ��5����������/LQJXLVWLF�$VSHFWV�RI�7UDQVODWLRQ��9�
%URZHU�� 5�� �XU���� 2Q� 7UDQVODWLRQ�� &DPEULGJH� �0$��
+DUYDUG�8QLYHUVLW\�3UHVV����������
-DNREVRQ�� 5�� �������� 6HOHFWHG� :ULWLQJV� ,,�� :RUG� DQG
/DQJXDJH��7KH�+DJXH���0RXWRQ�
-DPHVRQ��)����������)RUHZRUG�LQ�2Q�0HDQLQJ��6HOHFWHG
:ULWLQJV�LQ�6HPLRWLF�7KHRU\�E\�$OJLUGDV�-XOLHQ��*UHLPDV�
0LQQHVRWD��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�
-HVSHUVHQ�� 2�� �������� *URZWK� DQG� 6WUXFWXUH� RI� (QJOLVK
/DQJXDJH��2[IRUG��%ODFNZHOO�
.ULVWHYD�� -�� �������� /D� UHYROXWLRQ� GX� ODQJDJH� SRpWLTXH�
O
DYDQW�JDUGH� j� OD� ILQ� GX� ;,;�� VLqFOH�� /DXWUpDPRQW� HW
0DOODUPp��3DULV��6HXLO�
.ULVWHYD�� -�� �������� :RPHQ
V� 7LPH�� 6LJQV� �� -RXUQDO� RI
:RPHQ�LQ�&XOWXUH�DQG�6RFLHW\������&KLFDJR��������
.ULVWHYD�� -��� �������� +LVWRLUHV� G
DPRXU�� 3DULV�� (GLWLRQV
'HQRsO�
.ULVWHYD�� -�� ��������5HYROXFLMD�SHVQLÊNHJD� MH]LND��3LUDQ�
2EDOQH�JDOHULMH�
/DNRII�� 5�� 7�� �������� /DQJXDJH� DQG� :RPDQ
V� 3ODFH�
1HZ�<RUN��+DUSHU�DQG�5RZ�
/DNRII�� 5�� 7�� �������� 7KH� /DQJXDJH� :DU�� %HUNHOH\�
8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�
/HQÞHN�� 5�� �������� 2� ]D]QDPRYDQRVWL� LQ� QHYWUDOL]DFLML
VORYQLáQH� NDWHJRULMH� VSROD� Y� VORYHQVNHP� NQMLÌQHP
MH]LNX��6ODYLVWLáQD�UHYLMD���������/MXEOMDQD��������
/\RQV��-���������� ,QWURGXFWLRQ�WR�7KHRUHWLFDO�/LQJXLVWLFV�
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�
0DLQEHUJHU��*��.�� ��������'LH� IUDQ]{VLFKH� 3KLORVRSKLH
QDFK� GHP� 6WUXNWXUDOLVPXV�� 1HXH� 5XQGVFKDX�� ���� ��
)UDQNIXUW�DP�0DLQ����������
0DUWLQHW��$����������/H�JHQUH�IpPLQLQ�HQ�LQGR�HXURSpHQ�
/H�IUDQoDLV�PRGHUQH��OHWQLN����3DULV��������
0HLOOHW�� $�� �������� /D� FDWpJRULH� GX� JHQUH� HW� OHV� FRQ�
FHSWLRQV� GHV� LQGR�HXURSpHQV�� /LQJXLVWLTXH� KLVWRULTXH� HW
FRPSDUpH�,���3DULV�
1LHW]VFKH��)��:����������7KH�:LOO�WR�3RZHU��1HZ�<RUN�
5DQGRP�
1LHW]VFKH�� )�� :�� �������� *HQHDORJ\� RI� 0RUDOV�� 1HZ
<RUN��5DQGRP�
2[IRUG�(QJOLVK�'LFWLRQDU\� ��������2[IRUG�(QJOLVK�'LF�
WLRQDU\� �6LPVRQ�� -���:HLQHU�� (�� �XU����� 2[IRUG�8QLYHUVLW\
3UHVV�
3HWLW� 5REHUW� �������� 3HWLW� 5REHUW�� 'LFWLRQQDLUH� DOSKD�
EHWLTXH�HW�DQDORJLTXH�GH�OD�ODQJXH�IUDQoDLVH��3DULV��'LF�
WLRQQDLUHV�OH�5REHUW�
6DSLU��(����������/DQJXDJH��$Q�,QWURGXFWLRQ�WR�WKH�6WXG\
RI�6SHHFK��1HZ�<RUN��+DUFRXUW��%UDFH�	�:RUOG�
66.-���������6ORYDU�VORYHQVNHJD�NQMLÌQHJD� MH]LND��/MXE�
OMDQD��'UÌDYQD�]DORÌED�6ORYHQLMH�
6SHQGHU��'����������0DQ�0DGH�/DQJXDJH��/RQGRQÔ1HZ
<RUN��5RXWOHGJH�DQG�.HJDQ�3DXO�
7RSRULÇLÞ�� -�� �������� 6ORYHQVND� VORYQLFD�� 0DULERU�� =D�
ORÌED�2E]RUMD�0DULERU�
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7RSRULÇLÞ�� -�� �������� (QFLNORSHGLMD� VORYHQVNHJD� MH]LND�
/MXEOMDQD��&DQNDUMHYD�]DORÌED�
8VWDYD� 5HSXEOLNH� 6ORYHQLMH� �������� 8VWDYD� 5HSXEOLNH
6ORYHQLMH�LQ�8VWDYQL�]DNRQ�]D�L]YHGER�XVWDYH�5HSXEOLNH
6ORYHQLMH��&HOMH��0DYULFD�
=XSDQF� (ÜLPRYLÜ�� 3�� �������� eWXGH� FRPSDUDWLYH� VXU� OD
GLIIpUHQFLDWLRQ�VH[XHOOH��/DQJXH�DQJODLVH�HW�HW\PRORJLHV�
9��,ULJDUD\��/���XU���6H[HV�HW�JHQUHV�j�WUDYHUV�OHV�ODQJXHV�
3DULV��(GLWLRQV�*UDVVHW����������
=XSDQF�(ÜLPRYLÜ��3����������:KHUH�LV�WKH�,�VKH�DQG�WKH
,�KH�LQ�WKH�&RQWHPSRUDU\�6SHHFK"��$�FRPSDUDWLYH�VWXG\
RI� WKH� SRVLWLRQ� RI� WKH� JHQGHUHG� VXEMHFW� LQ� WKH� (QJOLVK�
)UHQFK�� DQG�6ORYHQH�/DQJXDJHV��9��%XKROW]��0��� /LDQJ�
$��&��� 6XWWRQ�� /���+LQHV�&�� �XU����&XOWXUDO� 3HUIRUPDQFHV�

3URFHHGLQJV� RI� WKH� 7KLUG� %HUNHOH\� :RPHQ� DQG� /DQ�
JXDJH� &RQIHUHQFH�� %HUNHOH\�� 8QLYHUVLW\� RI� &DOLIRUQLD�
��������
=XSDQF�(ÜLPRYLÜ��3���������6SRO�Y�NXOWXUDK�QD�R]HPOMX
GDQDÊQMH� 6ORYHQLMH�� GRNWRUVND� GLVHUWDFLMD�� 8QLYHU]D� Y
/MXEOMDQL��)LOR]RIVND�IDNXOWHWD�
=XSDQF� (ÜLPRYLÜ�� 3�� �������� /DQJXDJH� DQG� 6H[XDO
,GHQWLWLHV� LQ�1DWLRQDO� DQG� 6XSUD�QDWLRQDO� &RQVWLWXWLRQV�
9�� -LQJKXD�� /��� +HQVKDOO�� .��� +RQJ�� ;�� �XU���� (WKQLF
,GHQWLWLHV� DQG� /LQJXLVWLF� ([SUHVVLRQV�� /DQJXDJHV�� /LWH�
UDWXUHV� DQG� &XOWXUDO� ,QWHUDFWLRQ� LQ� DQ� $JH� RI� *OR�
EDOL]DWLRQ��%HLMLQJ��5HQ�PLQ�ZHQ�[XH�FKX�EDQ�VKH�����
���
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6LPRQD�%(5*2Þ
8QLYHU]D�QD�3ULPRUVNHP��)DNXOWHWD�]D�KXPDQLVWLáQH�ÊWXGLMH�.RSHU��6,������.RSHU��7LWRY�WUJ��

H�PDLO��VLPRQD�EHUJRF#IKV�XSU�VL

,=9/(Þ(.

1DPHQ� SULVSHYND� MH� LGHQWLILFLUDWL� LQ� SUHGVWDYLWL� SUHYODGXMRßH� DUJXPHQWDWLYQH� WRSRVH� Y� PHGLMVNHP� GLVNXU]X�� NL
WYRULMR� VWUXNWXUR� VORYHQVNH� HWQRMH]LNRYQH� LGHQWLWHWH�� 7RSRVD� JURÊQMH� LQ� RGJRYRUQRVWL�� SRYH]DQD� V� VORYHQVNLP
MH]LNRP�� XWUMXMHWD� MH]LNRYQL� HNVNOX]LYL]HP� VORYHQVNH� QDFLRQDOQH� VNXSQRVWL��$QDOL]LUDQR� JUDGLYR� WYRULMR� NRPHQWDUML
6RERWQH�SULORJH�'HOD�Y�GYHK�WULPHVHßQLK�REGREMLK�SUHG�SOHELVFLWRP�]D�RGFHSLWHY�RG�6)5-������GHFHPEUD�������WHU
SUHG�UHIHUHQGXPRP�]D�SULGUXÊLWHY�(8������PDUFD��������9]RUHF�MH�ELO�]EUDQ��XSRÈWHYDMRß�WHPHOMQH�NRPXQLNRORÈNH
NULWHULMH�� YSUDÈDQMH� PHGLMVNHJD� YSOLYD�� EUDQRVWL� LQ� ODVWQLÈWYD� PHGLMHY�� .YDOLWDWLYQD� DQDOL]D� GLVNXU]D� Y� QDVSURWMX� V
SULßDNRYDQML�QL�SRND]DOD�ELVWYHQLK�RGVWRSDQM�QD�UDYQL�WRSRVRY�NRW�GLVNXU]LYQLK�VWUDWHJLM��NDU�SRWUMXMH�SUHSULßDQMH��GD
VWD� WRSRVD� JURÊQMH� LQ� RGJRYRUQRVWL� ßYUVWR� YJUDMHQD� Y� VWUXNWXUR� VORYHQVNH� HWQRMH]LNRYQH� LGHQWLWHWH� QH� JOHGH� QD
UD]OLßQH�GUXÊEHQH�RNROLÈßLQH�SRMDYOMDQMD�

.OMXÞQH�EHVHGH��VORYHQÊáLQD��HWQRMH]LNRYQD�LGHQWLWHWD��(YURSVND�XQLMD��NULWLáQD�DQDOL]D�GLVNXU]D��DUJXPHQWDWLYQL
WRSRVL

0,1$&&,$�(�5(63216$%,/,7$
�1(/�',6&2562�0(',$7,&2�68//$�/,1*8$
1$=,21$/(

6,17(6,

2ELHWWLYR� GHO� FRQWULEXWR� o� O
LGHQWLILFD]LRQH� H� OD� SUHVHQWD]LRQH� GHL� WRSRL� DUJRPHQWDWLYL� GRPLQDQWL� QHO� GLVFRUVR
PHGLDWLFR� FKH� FRVWLWXLVFRQR� OD� VWUXWWXUD� GHOO
LGHQWLWi� HWQROLQJXLVWLFD� VORYHQD�� ,� WRSRL� GHOOD� PLQDFFLD� H� GHOOD
UHVSRQVDELOLWi��FRQQHVVL�DOOD�OLQJXD�VORYHQD��FRQIHUPDQR�O
HVFOXVLYLWi�OLQJXLVWLFD�GHOOD�FRPXQLWi�QD]LRQDOH�VORYHQD��,O
PDWHULDOH�DQDOL]]DWR�o�FRVWLWXLWR�GDL�FRPPHQWL�GHO�VXSSOHPHQWR�GHO�VDEDWR�DO�TXRWLGLDQR�'HOR�UDFFROWL�LQ�GXH�SHULRGL
GHOOD�GXUDWD�GL�WUH�PHVL�FLDVFXQR��ULVSHWWLYDPHQWH�SULPD�GHO�SOHELVFLWR�SHU�OD�VHSDUD]LRQH�GDOOD�56)-����������������H
SULPD�GHO�UHIHUHQGXP�SHU�O
LQJUHVVR�DOO
8QLRQH�(XURSHD����������������,O�FDPSLRQH�o�VWDWR�VFHOWR�VXOOD�EDVH�GHL�FULWHUL
IRQGDPHQWDOL�GHOOD�VFLHQ]D�GHOOD�FRPXQLFD]LRQH��OD�SUHVVLRQH�GHL�PHGLD��OD�WXWHOD�H�OD�SURSULHWi�GHL�PHGLD��/
DQDOLVL
TXDOLWDWLYD�GHO�GLVFRUVR� LQ�RSSRVL]LRQH�DOOH�DVSHWWDWLYH�QRQ�KD�GLPRVWUDWR�GLIIHUHQ]H� VLJQLILFDWLYH�D� OLYHOOR�GL� WRSRL
XVDWL� FRPH� VWUDWHJLH� GL� GLVFRUVR�� D� FRQIHUPD� GHOO
DVVXQWR� FKH� L� WRSRL� GHOOD� PLQDFFLD� H� GHOOD� UHVSRQVDELOLWi� VRQR
VROLGDPHQWH� LQVHULWL� QHOOD� VWUXWWXUD� GHOO
LGHQWLWi� HWQROLQJXLVWLFD� VORYHQD� LQGLSHQGHQWHPHQWH� GDOOH� GLYHUVH� VLWXD]LRQL
VRFLDOL�LQ�FXL�VL�PDQLIHVWD�

3DUROH�FKLDYH��OLQJXD�VORYHQD��LGHQWLWj�HWQLFROLQJXLVWLFD��8QLRQH�(XURSHD��DQDOLVL�FULWLFD�GHO�GLVFRUVR��WRSRL
DUJRPHQWDWLYL



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

6LPRQD�%(5*2à��*52Ë1-$�,1�2'*29251267�9�0(',-6.(0�',6.85=8�2�1$&,21$/1(0�-(=,.8���������

���

892'��352%/(06.$�,1�0(72'2/2É.$
,=+2',Éà$�5$=,6.$9(

=�MH]LNRP�JRYRUFL�XGHMDQMDPR�QDMUD]OLáQHMÊH�NRPX�
QLNDFLMVNH� SRWUHEH��� Y� SULáXMRáHP�áODQNX� VH� ERP� RVUH�
GRWRáLOD�QD� VLPEROQR� LQ�SHUIRUPDWLYQR�YORJR�VORYHQÊáL�
QH�NRW�QDFLRQDOQHJD�MH]LND�Y�GYHK�VSHFLILáQLK�REGREMLK�
SRYH]DQLK� ]� YHOLNLPL� SROLWLáQLPL� SUHWUHVL� Y� 5HSXEOLNL
6ORYHQLML��6LPEROQD�LQ�SHUIRUPDWLYQD�YORJD�VWD�QDMWHVQHMH
SRYH]DQL� V� NROHNWLYQLP� YLGLNRP� MH]LNRYQHJD� XGHMVWYR�
YDQMD��áHSUDY�UHVQLFL�QD�OMXER�R�SRSROQRPD�LQGLYLGXDOQL
UD]VHÌQRVWL� MH]LND� WHÌNR� JRYRULPR��� PRUGD� EL� ELOR
XVWUH]QHMH�UHáL��GD�MH]LN�Y�VYRML�VLPEROQL�LQ�SHUIRUPDWLYQL
YORJL�QRVL�PRELOL]DFLMVNL�SRWHQFLDO�

9� SULVSHYNX�� NL� SUHGVWDYOMD� GHO� REVHÌQHMÊH� ÊWXGLMH� R
QDFLRQDOQHP� MH]LNX� Y� SURFHVLK� SROLWLáQHJD� UD]GUXÌH�
YDQMD� LQ� SULGUXÌHYDQMD���PH� ]DQLPD� YORJD� VORYHQVNHJD
MH]LND�Y�DUJXPHQWDFLML�]D�DOL�SURWL�GUÌDYQL�RGFHSLWYL�RG
YHáNXOWXUQH�LQ�YHáMH]LáQH�-XJRVODYLMH�OHWD������WHU�]D�DOL
SURWL�SULGUXÌLWYL�YHáNXOWXUQL� LQ� YHáMH]LáQL�(YURSVNL�XQLML
OHWD� ������ 5D]LVNDYR� VHP� RSUDYLOD� V� SRPRáMR� PHWRGH
DQDOL]H�GLVNXU]D�� NL� MH� Y� SUYHP�NRUDNX� ]DKWHYDOD� QHNDM
QDáHOQLK� SUHPLVOHNRY� Y� ]YH]L� ]� JUDGLYRP� ]D� DQDOL]R�
,]ERU� PHGLMVNHJD� GLVNXU]D� MH� WHPHOMLO� QD� SUHGSRVWDYNL�
GD� PHGLML� SRPHPEQR� VRREOLNXMHMR� MDYQR� PQHQMH�� 9
YVHSULVRWQRVW�PHGLMHY� LQ� QMLKRY� YSOLY� MH�PRÌQR� VHYHGD
WXGL� SRGYRPLWL�� ]ODVWL� ]DWR�� NHU� MH� WR� WH]R� WHÌNR� HPSL�
ULáQR�GRND]DWL��$OWHUQDWLYQD�EUDQMD�PHGLMVNLK�YVHELQ� VL�
FHU�GRND]XMHMR��GD�PHGLML� QLPDMR�DEVROXWQHJD� LQ�QHSR�
VUHGQHJD� YSOLYD� QD� LQWHUSUHWDFLMR� UHVQLáQRVWL� SUHMHP�
QLNRY�PHGLMVNLK� YVHELQ�� YHQGDUOH� SD� SUHGVWDYOMDMR� OHJL�
WLPQL� LQVWLWXFLRQDOQL� SRJRM� LQ� RNYLU�� ]QRWUDM� NDWHUHJD� VH
UHSUH]HQWDFLMH�LQ�YUHGQRWH��WXGL�DOWHUQDWLYQH��SURGXFLUDMR
�SULP��%RXUGLHX���������������$QJ�����������LQ�QDSUHM�
0LKHOM������������������2E�WHP�MH�WUHED�SRXGDULWL��GD�MH
GLVNXU]�PHGLMHY�SULYLOHJLUDQ�GLVNXU]��VDM�SURGXFLUD� WRSL�
NH��DNWHUMH�LQ�RGQRVH��NL�Y�GUXÌEL�YHOMDMR�]D�OHJLWLPQH�LQ

UHIHUHQáQH��0Rá� YSOLYD� �� áH� VSUHMPHPR� SUHGSRVWDYNR�
GD� PHGLML� ODKNR� EROM� DOL� PDQM� YSOLYDMR� QD� VYRMH� RGMH�
PDOFH��VHP�GRORáLOD�V�SRPRáMR�NRQFHSWD�EUDQRVWL���%UD�
QRVW� MH� Y� QDVSURWMX� ]� QDáHOQLP�� WR� MH� HSLVWHPRORÊNLP�
SUHPLVOHNRP� R� PHGLMVNHP� YSOLYX� NRQFHSW�� NL� VRGL� Y
HPSLULáQR� SROMH� DUJXPHQWDFLMH�� 5DYQR� RED� YLGLND�
ILOR]RIVNL� LQ� HPSLULáQL�� NL� VH� PHG� VHERM� GRSROQMXMHWD�
]DJRWDYOMDWD� YHáMR� VWRSQMR� YHUMHWQRVWL� Y� ]YH]L� ]� PRáMR
YSOLYD� L]EUDQHJD� WLVNDQHJD�PHGLMD�� 9� UD]LVNDYL� MH� L]SR�
VWDYOMHQD�WXGL�SRYH]DYD�PHGLMD�]�GUÌDYQLPL�LQVWLWXFLMDPL
LQ�SRVOHGLáQR�YSOLYRP�GUÌDYH�QD�XUHGQLÊNR�SROLWLNR��NDU
VHP�XWHPHOMLOD�V�NRQFHSWRP�PHGLMVNHJD�ODVWQLÊWYD��SULP�
%DÊLß� +UYDWLQ�� .DXáLß�� ������ %DÊLß� +UYDWLQ�� 3HWNRYLß�
�������5D]LVNDYD� MH�SRND]DOD��GD�NOMXE�]DPHJOMHQL� ODVW�
QLÊNL� VWUXNWXUL� LQ� UD]SUÊHQHPX� NDSLWDOX� PHG� UD]OLáQLPL
GHOQLÊNLPL�� NDSLWDOVNLPL� GUXÌEDPL� WHU� VNODGL� Y� R]DGMX
YOHáH� QLWL� YHQGDUOH� GUÌDYD� �� WDNR� OHWD� ������ /HWD� ����
SD� MH� ELOD� ODVWQLQVND� XSUDYLáHQND� 'HOD� 6='/� �6RFLDOL�
VWLáQD�]YH]D�GHORYQHJD�OMXGVWYD���WRUHM�UDYQR�WDNR�GUÌDYD
�SULP��%DÊLß�+UYDWLQ���������,Q�NHU�SUDNVD�SRWUMXMH��GD�MH
DYWRQRPLMD�QRYLQDUMHY� LQ�XUHGQLNRY�EROM�HWLáQD�]DKWHYD
NRW� UHVQLáQRVW� �SULP�� 67$�� ������� ODKNR� VNR]L� RSWLNR
ODVWQLÊWYD� VNOHSDPR��GD� MH�6RERWQD�SULORJD�Y�REHK�RSD�
]RYDQLK�REGREMLK�VNR]L�NRPHQWDUMH�DYWRUMHY�SRVUHGRYDOD
GUÌDYQR� LGHRORJLMR�� NL� VH� MH� Y� XUHGQLÊNHP� VPLVOX� XGH�
MDQMDOD�WXGL�Y�L]ERUX�LQ�SRJRVWRVWL�SRMDYOMDQMD�GRORáHQLK
GUXÌEHQLK�DNWHUMHY�Y�WLVWLK�áODQNLK��NL�VR�SUREOHPDWL]LUDOL
SROLWLáQR�RGFHSLWHY�LQ�DQDORJQR�SROLWLáQR�SULGUXÌLWHY�

8SRÊWHYDMRá� YVH� WUL� RPHQMHQH� NRPXQLNRORÊNH� NULWH�
ULMH�� VHP� ]D� DQDOL]R� L]EUDOD� WHGQLN� 6RERWQD� SULORJD� Y
GYHK� WULPHVHáQLK� REGREMLK� SUHG� SOHELVFLWRP� ]D� RGFH�
SLWHY� RG� -XJRVODYLMH� GHFHPEUD� ����� WHU� SUHG� UHIHUHQ�
GXPRP� ]D� SULNOMXáLWHY� (8� PDUFD� ������ 3UHGYLGHYDOD
VHP�QDPUHá��GD� MH�Y� WHK�SUHGYROLOQLK�PHVHFLK�SRWHNDOD
QDMEROM� LQWHQ]LYQD�PHGLMVND� LQ� LGHRORÊND� GHEDWD� ]D� DOL
SURWL� RGFHSLWYL� R]LURPD� LQWHJUDFLML� LQ� SRVOHGLáQR� SRYH�
áDQD�SULVRWQRVW�GLVNXU]LYQLK�VWUDWHJLM��SRYH]DQLK�]�DUJX�
PHQWDFLMR�Y�]YH]L�]�GRORáHQR�SROLWLáQR�RSFLMR�

� (QD� QDMEROM� ]QDQLK� MH]LNRYQRIXQNFLMVNLK� GLKRWRPLM� MH� GHOLWHY� QD� VLPEROQR� LQ� NRPXQLNDFLMVNR� YORJR� MH]LND� �(GZDUGV�� ������ ��� LQ
QDSUHM��Y�ÉNLOMDQ����������������NL�MH�]DUDGL�VYRMH�HQRVWDYQRVWL�Y�MH]LNRVORYMX�]HOR�SULOMXEOMHQD��Y�NRQNUHWQLK�MH]LNRYQLK�VLWXDFLMDK�SD
LPDMR�YHOLNRNUDW�YHáMR�UD]ODJDOQR�YUHGQRVW�RGSUWL�VH]QDPL��SULP��ÉNLOMDQ��������-RVHSK��������

� 3ULPHUMDM� DYWRULáLQR� GRNWRUVNR� GLVHUWDFLMR� 6ORYHQVNL� MH]LN� Y� SURFHVLK� SROLWLßQHJD� UD]GUXÊHYDQMD� LQ� SULGUXÊHYDQMD�� YORJD� MH]LND� SUL
NRQVWUXNFLML�QDURGQH�LQ�GUÊDYQH�LGHQWLWHWH ������D�

� 7XGL�EUDQRVW��SRVOXÊDQRVW�JOHGDQRVW��MH�SUREOHPDWLáHQ�NRQFHSW��V�SRPRáMR�PHULWHY�EUDQRVWL�QDPUHá�QH�PRUHPR�QHSRVUHGQR�XJRWRYLWL�
Y� NROLNÊQL�PHUL� GRORáHQ�PHGLM� YSOLYD� QD� REáLQVWYR� DOL� QH�� NYHáMHPX� ODKNR� QDNDÌHPR� YHáML� DOL� PDQMÊL� SRWHQFLDO� YSOLYD�� 1DURáQLN
1DFLRQDOQH�UD]LVNDYH�EUDQRVWL�MH�VLFHU�6ORYHQVND�RJODÊHYDOVND�]ERUQLFD��NDU�NDÌH��GD�MH�UD]LVNDYD�QDPHQMHQD�]D�SRWUHEH�VORYHQVNHJD
RJODÊHYDOVNHJD� WUJD�� 5D]LVNDYD� NDÌH�� GD� MH� LPHOD� 6RERWQD� SULORJD� Y� SUYHP� WULPHVHáMX� OHWD� ����� UHODWLYQR� YLVRN� GRVHJ� Y� NRQWHNVWX
SULPHUOMLYLK�áDVQLNRY��ZZZ�QUE�LQIR���5D]LVNDYH�R�GRVHJX�SRVDPH]QHJD�PHGLMD�VR�ELOH�SUYLá�VLFHU�QDUHMHQH�OHWD�������0HGLDQD��������
]DWR� VHP� VH�PRUDOD� ]D� SUYR� WULPHVHáMH� OHWD� ����� ]DQHVWL� QD� SRGDWNH� GYHK� OHW� NDVQHMH� LQ� QHNDWHUH� GUXJH� RNROLÊáLQH�� QDYHGHQH� Y
QDGDOMHYDQMX��9�SUYHP�SROOHWMX�WHJD�OHWD�MH�áDVQLN�'HOR�GRVHJHO���������OMXGL�R]�������FHORWQH�SRSXODFLMH��=D�SULPHUMDYR�MH�SRWUHEQR
QDYHVWL� WXGL� GUXJH� GQHYQLNH� �6RERWQD� SULORJD� WDNUDW� ÊH� QL� ELOD� XSRÊWHYDQD� NRW� VDPRVWRMHQ� WHGQLN� �� Y� VPLVOX� LGHQWLILNDFLMH� GRVHJD��
6ORYHQHF��������R]���������6ORYHQVNH�QRYLFH���������R]���������9HáHU���������R]����������5HODWLYQR�YLVRN�GRVHJ�MH�6RERWQD�SULORJD
Y�RNYLUX�'HOD� LPHOD�QDMEUÌ� WXGL�GYH� OHWL�SUHM��NDU�SRVUHGQR�GRND]XMH� WXGL� VWDWXV�áDVRSLVD� �QDFLRQDOQHJD�SRPHQD���%DÊLß�+UYDWLQ� LQ
3HWNRYLß� FLWLUDWD� EHVHGH� /RM]HWD� 3HWHUOHWD�� WHGDQMHJD� SUHGVHGQLND� YODGH�� L]� LQWHUYMXMD� ]D� LWDOLMDQVNL� áDVRSLV� &RUULHUH� GHOOD� VHUD� R
LPHQRYDQMX�XUHGQLNRY�����������������=GL�VH�PL�QHQRUPDOQR��GD�YODGD�SROHJ�WHGQLND�'HPRNUDFLMD�QH�EL�LPHOD�ÊH�áDVRSLVRY��.DNRUNROL
ÌH��JOHGH�'HOD��QDMSRPHPEQHMÊHJD�GQHYQLND�� VPR� VSUHMHOL� VNOHS��NL�SUHGYLGHYD��GD� ODKNR�]�QRWUDQMLP� UD]SLVRP�L]EHUHMR�NDQGLGDWD�
YHQGDU�VH�PRUD�V�WR�L]ELUR�VWULQMDWL�YODGD���'HOR��������������



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

6LPRQD�%(5*2à��*52Ë1-$�,1�2'*29251267�9�0(',-6.(0�',6.85=8�2�1$&,21$/1(0�-(=,.8���������

���

6,0%2/1$�9/2*$�6/29(1ÆÝ,1(

0RM� UD]LVNRYDOQL� FLOM� MH� ELO� WRUHM� XVPHUMHQ� QDMSUHM� Y
VLPEROQR� YORJR� VORYHQÊáLQH� NRW� QDFLRQDOQHJD� MH]LND�
6LPEROQR�YORJR�ODKNR�LPHQXMHPR�WXGL�LGHQWLWHWQR���SR�
PHQL�SD� WLVWR�SRWHQFLDOQR�YUHGQRVW� MH]LND��GD� VYRMH�JR�
YRUFH�]GUXÌL�Y�VLPEROQR�VNXSQRVW��QDMYHáNUDW� WDNR�LPH�
QRYDQR� MH]LNRYQR� VNXSQRVW�� Y� HYURSVNHP� NRQWHNVWX� SD
YHOLNRNUDW� NDU� QDFLRQDOQR� VNXSQRVW�� 6DPR� ]GUXÌHYDQMH
JRYRUFHY�SD�MH�PRÌQR�SRG�SUHGSRVWDYNR��GD�MH�GRORáHQ
MH]LN� YJUDMHQ� Y� LGHQWLWHWQR� VWUXNWXUR� YVDNHJD� SRVDPH]�
QHJD� JRYRUFD�� 9SUDÊDQMH� MH�� NGDM� LQ� NDNR� SRWHND
LGHQWLILNDFLMD�JRYRUFD�]�MH]LNRP�VNXSQRVWL��NL�ML�SULSDGD�
-H]LNRYQD� LGHQWLILNDFLMD� LPD� GYD� YLGLND�� LQGLYLGXDOQHJD
LQ� NROHNWLYQHJD�� NL� VH� PHG� VHERM� Y� GLDKURQHP� VPLVOX
PRáQR� SUHSOHWDWD�� NDU� ]� GUXJLPL� EHVHGDPL� SRPHQL�� GD
QREHGHQ�RG�QMLMX�QL�SUYRWHQ�LQ�VWD�SUDY]DSUDY�GYH�SODWL
LVWH� ]JRGEH�� ,QGLYLGXDOQD� UD]VHÌQRVW� MH]LNRYQH� LGHQWL�
ILNDFLMH� MH�SRYH]DQD�]� LQNXOWXUDFLMR�� NL� MR� UD]XPHP�NRW
SURFHV�UD]XPHYDQMD��RULHQWDFLMH�LQ�SULGRELYDQMD�NRPSH�
WHQF�QD�SRGURáMX�SUHGVWDY��NL�NRQVWLWXLUDMR�QHNR�NXOWXUR�
*UH� SUDY]DSUDY� ]D� SRQRWUDQMHQMH� NXOWXUQR� XWHPHOMHQLK
NRJQLWLYQLK� PRGHORY�� NL� RUJDQL]LUDMR� LQ� NRQWHNVWX�
DOL]LUDMR�GUXÌEHQR�UD]ÊLUMHQR�YpGHQMH� �SULP�� -RKQ��3RRO�
������ ���������� 1D� SRGURáMX� MH]LNRYQH� LGHQWLILNDFLMH
QDV� ]DQLPD� ]ODVWL� LQNXOWXUDFLMD� NRQFHSWXDOQH� SRYH]DYH
MH]LNRYQH� LQ� HWQLáQH� SULSDGQRVWL�� NDU� LPHQXMHP� WXGL
HWQRMH]LNRYQD� LGHQWLWHWD�� 6ORYHQÊáLQD� R]LURPD� QMHQD
VWDQGDUGQD�REOLND�QDPUHá� IXQNFLRQLUD� QH� OH� NRW� VLPERO
MH]LNRYQH�� WHPYHá� WXGL� QDFLRQDOQH� VNXSQRVWL�� 1MHQD
VLPEROQD�YUHGQRVW���NL�MR�JRYRUHF�R]LURPD�JRYRUND�VOR�
YHQÊáLQH� Y� SURFHVX� LQNXOWXUDFLMH� SRQRWUDQML� �� MH� SRVOH�
GLFD� YHá� NRW� WLVRáOHWQLK� MH]LNRYQLK�� GUXÌEHQLK� LQ
SROLWLáQLK� SURFHVRY� QD� WHULWRULMX� VSUYD� SURWRMH]LNRYQH�
QDWR� VORYHQVNH� MH]LNRYQH� VNXSQRVWL� Y� SUDYHP� SRPHQX
EHVHGH�LQ�Y�]DGQML� ID]L�VORYHQVNH�QDFLRQDOQH�VNXSQRVWL�
àHSUDY� ]DGQMD� WUGLWHY� EUH]� REUD]ORÌLWYH� ODKNR� GHOXMH
WHQGHQFLR]QR�DOL�YVDM�]HOR�SRHQRVWDYOMHQR��QD�WHP�PHVWX
QL�SURVWRUD�]D�QDWDQáHQ�SULND]�YVHK�WLVWLK�VUHGREHÌQLK�LQ
VUHGRWHÌQLK� VLOQLF�� NL� VR� VSUHPOMDOH� UD]YRM� VORYHQVNHJD
VWDQGDUGQHJD� MH]LND� Y� UD]OLáQLK� GUXÌEHQLK� LQ� SROLWLáQLK
NRQWHNVWLK� �SULP�� 6WDEHM�� *UGLQD�� ������ LQ� NL� VR� NRQ�
ILJXULUDOH�VLPEROLNR�VORYHQÊáLQH�NRW�QDFLRQDOQHJD�MH]LND�
1HPDUD�OH�QHNDM�]JRGRYLQVNLK�SRXGDUNRY��QDMEROM�RSUL�
MHPOMLYL�SRVNXVL�IRUPLUDQMD�VORYHQVNH�MH]LNRYQH�VNXSQR�
VWL� VHJDMR� Y� ���� VWROHWMH� LQ� VR� SRVOHGLFD� LQVWUXPHQWD�
OLVWLáQH� SURWHVWDQWVNH� ORJLNH� EUDWL� 6YHWR� SLVPR� Y� GR�
PDáHP� MH]LNX�� 7UXEDUMX� MH� WHKQRORJLMD� WLVND� RPRJRáLOD
L]GDMR� SUYH� VORYHQVNH� NQMLJH�� áHPXU� MH� VOHGLOR� QHNDM�

GHVHWOHWQR�REGREMH�ÌLYDKQH�NQMLÌQH�XVWYDUMDOQRVWL�� NL� MH
SRVUHGQR�Y]SRVWDYOMDOD�LQ�XWUMHYDOD�LGHMR�R�6ORYHQFLK�NRW
SRVHEQL� MH]LNRYQL� VNXSQRVWL�� 9HQGDU� SD� UD]YRM� VWDQ�
GDUGQHJD� MH]LND� RG� WX� GDOMH� VSUHPOMD� LQ� ]UFDOL� ]JRGR�
YLQVNH�DQWDJRQL]PH��]ODVWL�L]NXÊQMH�VORYHQVNH�MH]LNRYQH
VNXSQRVWL�Y�NRQWHNVWX�YHáMLK�SROLWLáQLK�WYRUE�LQ�YHáLQVNLK
MH]LNRY��6ORYHQVND�MH]LNRYQD�VNXSQRVW� MH�SUHY]HOD�SRWH�
]H� QDFLRQDOQH� VNXSQRVWL� Y� ���� VWROHWMX�� Y� áDVX� QDFLR�
QDOQH�SUHEXMH��NL� MR� MH� VSUYD� �]DQHWLOD�� HOLWD� QD� SRGODJL
URPDQWLáQH� LGHMH� R� GXKX� QDURGRY� �SULP�� SURJUDP
=HGLQMHQD�6ORYHQLMD��NL�JD�MH�REOLNRYDOR�GXQDMVNR�GUXÊW�
YR�6ORYHQFHY���NL�SD�VH�MH�NPDOX�SUHQHVOD�QD�ÊLUÊH�SODVWL
SUHELYDOVWYD��]ODVWL�V�SRPRáMR�WDERUVNHJD�JLEDQMD��&YLUQ
HW�DO��������������� -H]LN�MH�Y�WLVWHP�áDVX�SRVWDO�HGHQ�WH�
PHOMQLK� HOHPHQWRY� VORYHQVNH� QDFLRQDOQH� LGHQWLWHWH� LQ
]GL�VH��GD���NOMXE�RNROLÊáLQDP��NL�VR�WHÌNR�SULPHUOMLYH�V
WLVWLPL� Y� GUXJL� SRORYLFL� ���� VWROHWMD� �� WR� YORJR� LJUD� ÊH
GDQHV��SULP��0LNROLá�������������6WDEHM��������*UGLQD�
������

$5*80(17$7,91,�72326,�9�3(5)250$7,91,
5$=6(È1267,�-(=,.$

.HU� L]KDMDP� L]� SUHGSRVWDYNH� R� SHUIRUPDWLYQL� QDUDYL
MH]LND�� WR� MH� QMHJRYL� PRáL� RGVOLNDYH�� ]ODVWL� SD� REOLNR�
YDQMD� GUXÌEHQLK� UD]PHULM��� VR� PH� ]DQLPDOH� WLVWH� MH]L�
NRYQH�VWUDWHJLMH��QD�SRGODJL�NDWHULK�ODKNR�UD]XPHPR�RG�
QRV� PHG� GHMDQVNLP� GUXÌEHQR�SROLWLáQLP� GRJDMDQMHP
SUHG�SOHELVFLWRP�]D�RGFHSLWHY�RG�6)5-�OHWD������LQ�UHIH�
UHQGXPRP�]D�SULGUXÌLWHY�(8�OHWD������QD�HQL�VWUDQL�WHU
VWUXNWXUR� VORYHQVNH�HWQRMH]LNRYQH� LGHQWLWHWH�Y�REHK�RE�
GREMLK�QD�GUXJL��(GHQ�RG�QDáLQRY�LGHQWLILNDFLMH�VWUXNWXUH
HWQRMH]LNRYQH� LGHQWLWHWH� MH� DQDOL]D� DUJXPHQWDWLYQLK
WRSRVRY�Y�WLVWLK�HOHPHQWLK�GLVNXU]D��NL�L]SRVWDYOMDMR�VOR�
YHQVNL�HNVNOX]LYL]HP�QD� UDYQL� NXOWXUH��3UHGHQ�SD�SUHG�
VWDYLP�L]VOHGNH��MH�QXMQR�RáUWDWL�SRMPRYDQMH�WRSRVRY��NL
JD�SULY]HPDP�]D�SRWUHEH�UD]LVNDYH�

7RSRVL� VR� Y� WHRULML� DUJXPHQWDFLMH� HGHQ� WUÊLK� NRQ�
FHSWXDOQLK� RUHKRY�� 'RPLFLOQR� SRGURáMH� WDNR� WHRUHWLá�
QHJD�PRWUHQMD�NRW�SUDNWLáQH�XSRUDEH�WRSRVRY�MH�UHWRULND
NRW� YHÊáLQD� SUHSULáOMLYHJD� JRYRUQHJD� QDVWRSDQMD�� áH
QHNROLNR��SUH�GU]QR�ODNRQLáQR�GHILQLUDP�WR��XPHWQRVW��]
ERJDWR� WUDGLFLMR� YVH� RG� DQWLNH� GR� VRGREQRVWL�� 9HOLNR
]QDQVWYHQHJD� UD]PLÊOMDQMD� R� WRSRVLK� �� NL� NRQFHSWX� SUL�
]QDYD�YLVRNR�VWRSQMR�UHOHYDQWQRVWL�Y�VRGREQRVWL���]JRG�
ER�YHQGDUOH�]DáHQMD�Y�DQWLNL� �SULP��ËDJDU�������������
ËPDYF�� ������ :ROUDWK� 6{GHUEHUJ�� ������ 5XELQHOOL�
������

� -RKQ�(��-RVHSK�Y�VYRML�NQMLJL�R�MH]LNX�LQ�LGHQWLWHWL�QDPHQMD�SRVHEQR�SR]RUQRVW�SHUIRUPDWLYQL�UD]VHÌQRVWL�MH]LND��-RVHSK���������������
.RQFHSW�XWHPHOML�]�$XVWLQRYR�WHRULMR�R�SHUIRUPDWLYLK���������������$XVWLQ�Y�VYRML�]QDPHQLWL�NQMLJL�SUHGDYDQMLK�L]JUDMXMH� WHRULMR� W�� L�
SHUIRUPDWLYRY��WM��SRVHEQLK�L]MDY��NL��SUDY�QLáHVDU�QH�
RSLVXMHMR
�DOL�
SRURáDMR
�DOL�NRQVWDWLUDMR��QLVR�
UHVQLáQ�H�
�DOL�
QHUHVQLáQ�H�
��LQ�SUL
NDWHULK�MH��L]UHáL�VWDYHN�������RSUDYLWL�QHNR�GHOR�DOL�GHO�QHNHJD�GHOD��NL�JD�QRUPDOQR�QH�EL�RSLVDOL�NRW��DOL�NRW�
]JROM
��QHNDM�UHáL���VWU������
.R�WRUHM�UD]SUDYOMDPR�R�WRSRVLK�]QRWUDM�SHUIRUPDWLYQH�UD]VHÌQRVWL�MH]LND��RVYHWOMXMHPR�QMLKRYR�YORJR�QH� OH�SUL�RGVOLNDYDQMX�� WHPYHá
WXGL�SUL�Y]SRVWDYOMDQMX�UHSUH]HQWDFLM��GUXÌEHQLK�UD]PHULM�LQ�LGHQWLWHW�
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-DQMD�ËPDYF�WRSRVH�GHILQLUD�NRW��WHPHOMQH�NDWHJRULMH�
NL� L]UDÌDMR� UD]PHUMD� PHG� LGHMDPL�� PHG� NDWHULPL� YVDND
�WR� MH� NDWHJRULMD�� ODKNR� VOXÌL�NRW�REUD]HF�DOL�PHWRGD�]D
RGNULYDQMH�GRORáDQMH��WHJD���NDM�ERPR�R�VWYDUL�SRYHGDOL�
�ËPDYF��������������6NRN�Y�SUHWHNORVW�QDP�ER�SRPDJDO
�XWHOHVLWL�� DEVWUDNWQRVW� GHILQLFLMH�� ËH� Y� DQWLNL� NRQNXULUD
YHá�SRPHQRY�WRSRVRY�LQ�6DUD�5XELQHOOL�������������XJR�
WDYOMD�� GD� GR� GDQHV�� ÊH� QREHQR� GHOR� QL� SUHGVWDYLOR� UD�
]OLáQLK�YLGLNRY�SRMPRYDQMD�WRSRVRY�GRYROM�XVWUH]QR��GD
EL�VNR]L�SULPHUMDOQR�UD]VHÌQRVW�GRXPHOL�QMLKRYR�ELVWYR�
7XGL� SULáXMRáL� SULVSHYHN� VH� RGUHND� DPELFLR]QL� SUHG�
VWDYLWYL�FHORVWQH�SUREOHPDWLNH��3Dá�SD�ER�RáUWDQD�UD]YRM�
QD�SRW�WLVWHJD�SRMPRYDQMD�WRSRVRY��V�SRPRáMR�NDWHULK�VL
ODKNR� SRPDJDPR� UD]XPHWL� WLVWH� YLGLNH� PHGLMVNHJD
GLVNXU]D��NL�MH�VSUHPOMDO�LQ��VR�REOLNRYDO�VORYHQVNR�SROL�
WLáQR� UHDOQRVW� Y� WUHQXWNLK� Y]SRVWDYOMDQMD� UD]OLáQLK� SROL�
WLáQLK�NRQILJXUDFLM�

0DQIUHG� .LHQSRLQWQHU� L]OXÊáL� $ULVWRWHORYR� GHILQLFLMR
WRSRVD�� NL� JD� VOHGQML�� NOMXE� WHPX� GD� WD� SUHGVWDYOMD� VUH�
GLÊáQL� SRMHP� UD]SUDYOMDQMD� Y� ]QDPHQLWLK� 7RSLNDK�� QH
DUWLNXOLUD� HQR]QDáQR�� WRSRVL� VR� SR� HQL� VWUDQL� LVNDOQH
IRUPXOH��WR�MH�RURGMD�]D�LVNDQMH�UHOHYDQWQLK�DUJXPHQWRY
PHG� PRÌQLPL� DUJXPHQWL�� SR� GUXJL� VWUDQL� SD� WXGL� GR�
ND]QH� IRUPXOH�� NL� ]DJRWDYOMDMR� YHUMHWQRVW� SUHKRGD� RG
DUJXPHQWD� N� VNOHSX� �.LHQSRLQWQHU�� ������ �������� -�
ËPDYF� ������� WRSRVH� HNVSOLFLWQR� SRYHÌH� V� SUHSULáHYDO�
QLPD� VWUDWHJLMDPD� HWRVD� LQ� SDWRVD� �� WR� VWD� VUHGVWYL�� NL
SUHSULáHYDOQR� PRá� MHPOMHWD� L]YHQ� SROMD� ORJRVD�� 9� QD�
VSURWMX� V� SUDJPD�GLDOHNWLáQLP� SRJOHGRP� ]QRWUDM� WHRULMH
DUJXPHQWDFLMH�� NL� XSRUDER� HWRVD� LQ� SDWRVD� Y� SUHSULáH�
YDOQH�QDPHQH� UD]XPH�NRW�RGNORQ�RG� UDFLRQDOQH� GLVNX�
VLMH� LQ� QDSDNR� Y� DUJXPHQWDFLML� �(HPHUHQ� LQ� *URRWHQ�
GRUVW�� ������ Y� ËPDYF�� ������ ������ -�� ËPDYF� ]DJRYDUMD
WH]R��GD� VWD� HWRV� LQ� SDWRV� �LQ� ]� QMLPD�SRYH]DQ� NRQFHSW
WRSRVD��UDYQR�WDNR�OHJLWLPQL�VWUDWHJLML�SUHSULáHYDQMD��.HU
VWD� HWRV� LQ� SDWRV� Y� QDVSURWMX� ]� ORJRVRP� SRYH]DQD� ]
LUDFLRQDOQRVWMR��� VR� WRSRVL� NRW� VHVWDYQL� GHO� RPHQMHQLK

SUHSULáHYDOQLK� VWUDWHJLM� SRYH]DQL� V� WLVWLP� GHORP� DUJX�
PHQWDFLMH��NL�VH�ORJLNL�L]PLND�

7RSRVL� VR� ELOL� WXGL� PHG� 5LPOMDQL� SULOMXEOMHQD� WHPD
]QRWUDM�UD]SUDYOMDQMD�R�UHWRULNL��&LFHUR� MLK� LPHQXMH� ORFL�
GHILQLUD� SD� QHNDNR� Y� VPLVOX� PHVWD�� NMHU� VR� VSUDYOMHQL
DUJXPHQWL� �ËDJDU�� ������ ������ 3URVWRUVND�PHWDIRULND� MH
GHMDQVNR� VNXSQD� WDNR� JUÊNHPX� NRW� ULPVNHPX� SRMPR�
YDQMX�WRSRVRY��0DULD�:ROUDWK�6{GHUEHUJ�LQWHUSUHWLUD�WR�
SRVH�NRW�QHNDNÊQH�SURVWRUH� VUHáDQMD�JRYRUáHYHJD�SUHG�
PHWD� XSRYHGRYDQMD� QD� HQL� VWUDQL� WHU� SUHMHPQLNRYLK
SRWUHE�� SUHGKRGQHJD� YpGHQMD� LQ� SULáDNRYDQM� ������
������3R�GUXJL� VWUDQL� VR� WRSRVL� WXGL� LPDJLQDUQL�SURVWRUL�
VWDYEH� DOL� SRNUDMLQH� Y� VPLVOX� SRGURáLM�� NMHU� VR� �VSUDY�
OMHQL��VSRPLQL�LQ�RG�NRGHU�MLK�JRYRUHF�ODKNR�EUH]�WHÌDY
SRQRYQR�SULNOLáH�Y�VSRPLQ�

=D� GDQDÊQMH� UD]XPHYDQMH� LQ� XSRUDER� WRSRVRY� Y
DQDOLWLáQH� QDPHQH� MH� SRWUHEQR� QDYHVWL� GYH� NDWHJRULML
WRSRVRY��%DUWKHV�SR�$ULVWRWHOX� ORáL� �REáH�NUDMH��RG��SR�
VHEQLK�NUDMHY���=D�$ULVWRWHOD�MH�REáLK�NUDMHY�YVHJD�VNXSDM
WURMH�� WR� MH� PRÌQR�QHPRÌQR�� REVWRMHáH�QHREVWRMHáH� LQ
YHá�PDQM� �%DUWKHV�������������]D�SRWUHEH�SULáXMRáH�ÊWX�
GLMH�SD�MH�ÊH�SRVHEHM�SRPHPEHQ�NRQFHSW�VSHFLILáQLK�WR�
SRVRY�� �3RVHEQL� NUDML� �HLGH�� LGLD�� VR� WLVWL�� NL� SULSDGDMR
GRORáHQLP�SUHGPHWRP��WR�VR�SRVHEQH�UHVQLFH��VSHFLDOQH
WUGLWYH��NL�MLK�YVL�VSUHMHPDMR�� WR�VR�L]NXVWYHQH�UHVQLFH�L]
SROLWLNH��SUDYD��ILQDQF��SRPRUVWYD��YRMVNRYDQMD�LWQ��.HU�WL
NUDML� VRGLMR� N� SUDNVL� VSUHWQRVWL�� SRVDPLáQLK� ]YUVWL� LQ
SUHGPHWRY��MLK�QL�PRJRáH�QDÊWHWL���%DUWKHV������������

0RGHUQR� UD]XPHYDQMH� WRSRVRY� VWD�XYHGOD�3HUHOPDQ
LQ�2OEUHFKWV�7\WHFD� ��������NL� MLK�QH�GHILQLUDWD�NRW�PH�
VWD�� NMHU� VR� VSUDYOMHQL�VNULWL� DUJXPHQWL�� SDá� SD� NRW� ]HOR
VSORÊQH� SUHPLVH�� NL� QDP� SRPDJDMR� JUDGLWL� YUHGQRWH� LQ
KLHUDUKLMH��ËDJDU�������������

6WHSKHQ� 7RXOPLQ� MH� WRSRVH� QHNROLNR� UHDUWLNXOLUDO� LQ
SUHGVWDYLO�]QRWUDM�VYRMH�WHRULMH�DUJXPHQWDFLMH�NRW��]DJR�
WRYLOD���NL�VR�SRGODJD�DUJXPHQWDFLML��3RJOHMPR�VL�QMHJRYR
VKHPR�DUJXPHQWDFLMH�

$5*80(17,�����������������������������������������02'$/1,�23(5$725���������������������������������������������������7(=$

���������������������������������./-8à12�35$9,/2��������������������������������������������������,=-(01,�32*2-

����������������������������������32'325$

� 7RUHM�GR�WUHQXWND��NR�MH�QDVWDO�QMHQ�áODQHN�
� 3RMPD�UDFLRQDOQRVW�LQ�LUDFLRQDOQRVW�WHU�RGQRV�PHG�QMLPD�MH�GDOHá�RG�HQRVWDYQRVW L��YHQGDU�SD�PL�RNYLU�SULáXMRáHJD�áODQND�QH�GRYROMXMH

ÊLUMHQMH�SUREOHPDWLNH�Y�WR�VPHU�
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7RXOPLQRY�PRGHO� LPD� WRUHM� ÊHVW� NDWHJRULM� �7RXOPLQ�
��������������LQ�QDSUHM���DUJXPHQWL� �GDWD��VR�Y]URNL�]D
WH]R� �FODLP��� NL� MH� VNOHS�� SRVOHGLFD� VNOHSDQMD�� 'D� VR
QDYHGHQL� SRGDWNL� ODKNR� DUJXPHQWL� ]D� WH]R�� RPRJRáD
NOMXáQR� SUDYLOR� �ZDUUDQW��� 7R� MH� QHNDNÊQD� KLSRWHWLáQD
L]MDYD��MDPVWYR��NL�LPD�REOLNR�áH�:�SRWHP�LQ�Y]SRVWDYOMD
Y]URáQR�SRVOHGLáQR�UD]PHUMH�PHG�WH]R�LQ�DUJXPHQWRP�
'RSXVWQRVW� NOMXáQHJD� SUDYLOD� VH� GRND]XMH� V� SRGSRUR
�EDFNLQJ���*UH� ]D� RSR]RULOD� QD� ]DNRQH�� QRUPH�� SUDYLOD
YHGHQMD�LQ�YHOMDYH��NL�VR�SRYH]DQL�]�GRORáHQLP�SRGURá�
MHP�R]LURPD�YVHELQR�DUJXPHQWLUDQMD��=�PRGDOQLP�RSH�
UDWRUMHP� �TXDOLILHU�� SRNDÌHPR� QD� VWRSQMR� YHUMHWQRVWL�
YHUMHWQR��GRPQHYQR��PRUGD��,]MHPQL�SRJRML��UHEXWWDO��VR
WLVWL�RNROLÊáLQVNL�GHMDYQLNL��NL�RPHMXMHMR�YHOMDYQRVW�NOMXá�
QHJD�SUDYLOD��3UDY]DSUDY�VR�SRWHQFLDOQL�SURWLDUJXPHQWL�

%ULQNHU������������QD�SRGODJL�DQDOL]H�SROLWLáQHJD�NR�
PHQWDUMD�XJRWDYOMD�SRPDQMNOMLYRVW�7RXOPLQRYH�VKHPH�LQ
MR�QDGJUDGL� V�SRPRáMR�GYHK�GRGDWQLK�NDWHJRULM�� OHÌLÊáD
�(LQEHWWXQJ��LQ�ED]H�YUHGQRW��:HUWEDVLV���/HÌLÊáH�XPHÊáD
WH]R�Y�NRQNUHWQR� VLWXDFLMR�� L]SRVWDYOMHQL� VR� RNROLÊáLQVNL
GHMDYQLNL�� V�SRPRáMR�NDWHULK� L]MDYD�GREL� VPLVHO��9�ED]L
YUHGQRW� VR� L]SRVWDYOMHQL� YHGHQMVNL� Y]RUFL� LQ� YUHGQRWH�
SULGREOMHQH�]�Y]JRMR�

3HUHOPDQ�V�NDWHJRULMR�NOMXáQHJD�SUDYLOD�R]LURPD��]D�
JRWRYLOD�� �V� SRGNDWHJRULMR� SRGSRUH�� WHU� %ULQNHU� ]� ED]R
YUHGQRW� QDGDOMXMHWD� DULVWRWHORYVNR� WUDGLFLMR� DUJXPHQWD�
FLMH��WHPHOMHáR�QD�WRSRVLK��5DYQR�WDNR�VR�WRSRVL�ELVWYHQL
GHO� WHRULMH� DUJXPHQWDFLMH� IUDQFRVNHJD� ILOR]RID� 2VYDOGD
'XFURWD��NL�MLK�GHILQLUD�NRW�PHVWD�YHURYDQM��SUHSULáDQM�LQ
SUHGVRGNRY�� NL� VR� ELVWYHQL� SUL� Y]SRVWDYOMDQMX� VPLVOD
�'XFURW�� $QVFRPEUH�� ������ �������� 'XFURW� REHQHP
QDYHGH�ÊH�QHNDM�ODVWQRVWL�WRSRVRY�����������LQ�QDSUHM��
� XQLYHU]DOQRVW��WRSRV�PRUD�ELWL�SULSR]QDQ�Y�MH]LNRYQL

VNXSQRVWL��NL� ML�SULSDGDWD�YVDM� WLVWL��NL�YRGL�DUJXPHQ�
WDWLYQL�SRVWRSHN���YLU����LQ�WLVWL��NRPXU�MH�QDPHQMHQ��
QDVORYQLN��1D� WHM� WRáNL�QDM�SULSRPQLP�GYRMH�� WRSRVL
YHQGDUOH� QLVR� YHGQR� ]QDáLOQL� OH� ]D� HQR� MH]LNRYQR
VNXSQRVW�� SDá� SD� ODKNR� SRYH]XMHMR� YHá� MH]LNRYQLK
VNXSQRVWL� KNUDWL�� 3UDY]DSUDY�EL� VL� XSDOD� WUGLWL�� GD� VR
EROM�]QDáLOQL�]D�NXOWXUQH�LQ�QH�MH]LNRYQH�VNXSQRVWL��9
WHP� VPLVOX� REVWDMDMR� WXGL� ]QRWUDM� HQH� MH]LNRYQH
VNXSQRVWL�� áH� Y]WUDMDP� SUL� 'XFURWRYHP� SRLPHQRYD�
QMX�SRMPRYDQMX��DOWHUQDWLYQL� WRSRVL��NL�VH� UD]OLNXMHMR
PHG� UD]OLáQLPL� NXOWXUDPL�� %ROM� VPLVHOQR� EL� ELOR� WR�
SRVH�UD]XPHWL�NRW�NROHNWLYQH�

� VSORÈQRVW��QDáHOR�PRUD� ELWL� SUL]QDQR� NRW� YHOMDYQR� �
QH� JOHGH� QD� VLWXDFLMR�� Y� NDWHUL� JD� XSRUDELPR� �� ]D
ÊWHYLOQH�SRGREQH�VLWXDFLMH�

� VWRSQMHYDOQRVW��VNUELMR�]D�SRYH]DYR�PHG�GYHPD�OHVW�
YLFDPD�� VWRSQMHYDQMHPD�� PHG� NDWHULPD� Y]SRVWDYLMR
SUHPR�VRUD]PHUMH�
9� DQDOLWLáQHP� GHOX� SULVSHYND�� NL� VOHGL�� SULY]HPDP

WRUHM�]JRUDM�L]SRVWDYOMHQH�]QDáLOQRVWL�WRSRVRY��RSHUDFLR�
QDOL]LUDP�SD�MLK�Y�VPLVOX�GLVNXU]LYQLK�VWUDWHJLM��WR�MH�EROM
DOL� PDQM� LQWHQFLRQDOQLK� GLVNXU]LYQLK� SUDNV�� V� SRPRáMR
NDWHULK� GRVHÌHPR� GRORáHQL� GUXÌEHQL�� SROLWLáQL�� SVLKR�
ORÊNL�DOL�MH]LNRYQL�FLOM��SULP��:RGDN��0H\HU������������

32'$7.,�2�*5$',98�,1�$1$/,7,Ý1,�326723(.

,]ERU� NRPHQWDUMHY�� 6RERWQH� SULORJH� �6R3�� Y� GYHK
WULPHVHáQLK�REGREMLK�SUHG�SOHELVFLWRP�]D�RGFHSLWHY�RG
6)5-�OHWD������LQ�SUHG�UHIHUHQGXPRP�]D�SULGUXÌLWHY�(8
OHWD������WHPHOML�QD�SUHGSRVWDYNL�R�ÌLYDKQL�PHGLMVNL�GH�
EDWL� ]D� DOL� SURWL� RGFHSLWYL�SULGUXÌLWYL� LQ� DNWLYDFLML� DUJX�
PHQWDWLYQLK�WRSRVRY��NL�QDM�EL�SRVUHGQR�SRGSLUDOL�WDNÊQR
DOL�GUXJDáQR�SROLWLáQR�RGORáLWHY�

9�RÌML� L]ERU�DQDOL]H�VHP�XYUVWLOD�WLVWH�NRPHQWDUMH��NL
VR�MLK�SLVDOL�SURIHVLRQDOQL�QRYLQDUML�LQ�SXEOLFLVWL��LQ�NL�VR
VH�Y�VYRMLK�SULVSHYNLK�QHSRVUHGQR�DOL�SRVUHGQR�VNOLFHYDOL
QD� VORYHQVNR� NXOWXUQR� LGHQWLWHWR�� 6NOLFHYDQMX� MH� ELOR
ODKNR�QDPHQMHQR�YHá�DOL�PDQM�SURVWRUD��WR�MH�NRQNUHWQLK
L]MDY��� OH� Y� QHNDWHULK� SULVSHYNLK� MH� NXOWXUQD� LGHQWLWHWD
JODYQD�UGHáD�QLW��9HáLQD�SULVSHYNRY�RE�NXOWXUQL�LGHQWLWHWL
RPHQMD�WXGL�VORYHQVNL�MH]LN�DOL�SD�MH]LN�NRW�GHO�NXOWXUQH
LGHQWLWHWH� ODKNR� UD]XPHPR� L]� NRQWHNVWD�� 6� SRPRáMR� WR�
YUVWQHJD�JUDGLYD�VHP�VL�SRVWDYLOD�UD]LVNRYDOQR�YSUDÊDQMH�
Y� NDNÊQR� UD]PHUMH� SRVWDYOMDMR� DYWRUML� NRPHQWDUMHY� VOR�
YHQVNR� NXOWXUQR� �LQ� SRVUHGQR� MH]LNRYQR�� LGHQWLWHWR� GR
WRSRVRY� JURÌQMH� LQ� RGJRYRUQRVWL"�� *UDGLYR�� NL� VHP� JD
QD� WD� QDáLQ� RGEUDOD�� MH� YVHERYDOR� ��� SULVSHYNRY� OHWD
����� WHU����SULVSHYNRY� OHWD�������.HU� MH�SULáXMRáL� áOD�
QHN�GHO�REVHÌQHMÊH�GRNWRUVNH�UD]LVNDYH��QDM�RáUWDP�WXGL
GUXJH�PHWRGRORÊNH�NRUDNH��NL�VH�QD�SULVSHYHN�SRVUHGQR
QDYH]XMHMR�� 3ROHJ� ÊWHYLOD� áODQNRY� MH� Y� VPLVOX� SRWHQFL�
DOQHJD�PHGLMVNHJD�YSOLYD�L]EUDQLK�SRPHQVNLK�HQWLWHW��áH
DUJXPHQWDWLYQH�WRSRVH�Y�ÊLURNHP�VPLVOX�WDNR�UD]XPHP�
SRPHPEQD�WXGL�SRYUÊLQD�WHK�áODQNRY��NL�]QDÊD�OHWD�����
�������FP×��OHWD������SD��������FP×��7R�SRPHQL��GD�VR
NRPHQWDUML� V� VNOLFHYDQMHP� QD� VORYHQVNR� NXOWXUQR� LQ
�QH�SRVUHGQR�� MH]LNRYQR� LGHQWLWHWR� OHWD� ����� ]DY]HPDOL

� 9�ÌDQUVNHP�VPLVOX�VHP�VH�RPHMLOD�QD�NRPHQWDUMH��VDM�WL�SR�VYRMLK�]QDáLOQRVWLK�RPR JRáDMR�UHODWLYQR�XVSHÊQR�DQDOL]R�DUJXPHQWDWLYQLK
WRSRVRY��=D�NRPHQWDU�MH�QDPUHá�SR�.RÊLU���������������]QDáLOQR�VOHGHáH��VYRMH�SUHGPHWH�RFHQMXMH��YUHGQRWL��SRMDVQMXMH��DQDOL]LUD�LQ
UD]ODJD��1RYLQDU� QH�]DMHPD� YHá� L]� SRGDWNRYQH� VKHPH� �NGR�� NGDM�� NDM�� NMH��� SDá�SD� UD]LVNXMH� R]DGMD�� UD]PHUMD�PHG� GRJDMDQML�� LÊáH
Y]URNH�LQ�SRVOHGLFH��3UHGPHW�NRPHQWDUMD�MH�R]DGMH�DNWXDOQHJD�GRJRGND��R�NDWHUHP�MH�ELOD�MDYQRVW�ÌH�REYHÊáHQD��]DWR�LPD�QHNDNÊQR
YORJR�QDWXUDOL]DFLMH�YnGHQMD�

� 9� DQDOL]R� QLVHP� YNOMXáLOD� SLVHP� EUDOFHY�� VD M� LPDMR� ]� YLGLND� SRWHQFLDOQHJD� PHGLMVNHJD� YSOLYD� GUXJDáHQ� VWDWXV� NRW� NRPHQWDUML� SUR�
IHVLRQDOQLK�SLVFHY��8UHGQLÊWYR�WRYUVWQH�SULVSHYNH�WXGL�JUDILáQR�ORáL�RG�GUXJLK�

� ÉLUÊD� UD]LVNDYD� MH� LGHQWLILFLUDOD� SRMDYQRVW� WXGL� GUXJLK� DUJXPHQWDWLYQLK� WRSRVRY�� LQ� VLFHU� WRSRVRY� VYRERGH�� NRULVWL� WHU� ILQDQáQL� WRSRV
�%HUJRá������D���9�SULáXMRáHP�áODQNX�VH�RVUHGRWRáDP�OH�QD�WRSRVD�RGJRYRUQRVWL�LQ�JURÌQMH�
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���� RGVWRWND� FHORWQH� SRYUÊLQH� WHGQLND�� OHWD� ����� SD
VNRUDM����RGVWRWNRY�PDQM��WR�MH�����RGVWRWND��3RGDWHN��GD
MH� ELOR� OHWD� ����� Y� 6R3� NRPHQWDUMHP�� NL� RPHQMDMR� VOR�
YHQVNR�NXOWXUQR�LGHQWLWHWR��QDPHQMHQLK�VNRUDM����RGVWRW�
NRY� SRYUÊLQH� PDQM�� MH� ]D� PRMR� UD]LVNDYR� SRPHQOMLY�
YHQGDU�QD�WHM�WRáNL�QH]DGRVWHQ��1DPUHá��ÊHOH�QD�SRGODJL
DQDOL]H�GLVNXU]LYQH� VWUXNWXUH� SULVSHYNRY� ODKNR� VNOHSDP
R�QDUDYL�VORYHQVNH�HWQRMH]LNRYQH�LGHQWLWHWH��NRW�VH�NDÌH
�WXGL�� L]� UD]PHUMD�PHG�QDFLRQDOQLP�MH]LNRP�WHU� WRSRVR�
PD�JURÌQMH�LQ�RGJRYRUQRVWL�

6LFHU�SD�SRGDWNL�R�SRYUÊLQDK�REHK�NRUSXVRY��NL�VHP
MLK� DQDOL]LUDOD�� QDSHOMXMHMR� ÊH� QD� GRGDWHQ� SRPHPEHQ
VNOHS��QDPUHá��GD� UD]SUDYOMDQMX�R� VORYHQVNL� NXOWXUQL� �LQ
SRVUHGQR� MH]LNRYQL�� LGHQWLWHWL� QH� Y� SUYHP� REGREMX
�������� ÊH�PDQM� SD� Y� GUXJHP� ������� XUHGQLÊND� SROLWLND
SUDY]DSUDY� QH� QDPHQMD� WROLNÊQHJD� SURVWRUD� �LQ� YORJH��
NRW� VHP� SULáDNRYDOD�� 3UHGRGFHSLWYHQR� LQ� SUHGUHIHUHQ�
GXPVNR� REGREMH� QDPUHá� REYODGXMHMR� SUHGYVHP� HNR�
QRPVNH� ������� LQ� SROLWLáQH� ������� WHPH� �]D� QDWDQáQD
UD]PHUMD�PHG�WHPDPL�SULP��%HUJRá������D���6PLVHOQR�VH
WRUHM� SRNDÌH�� GD� VH� QDGDOMQMD� DQDOL]D� RVUHGRWRáL� SUHG�
YVHP�QD� UD]PHUMH�PHG�SRMDYLWYDPL�REUDYQDYDQLK�DUJX�
PHQWDWLYQLK�WRSRVRY�LQ�LGHQWLILFLUD�PRUHELWQD�RGVWRSDQMD
Y�VWUXNWXUL�SULVSHYNRY���

7RSRVL� ERGR� Y� QDGDOMQMHP� EHVHGLOX� REUDYQDYDQL� V
SRPRáMR�NYDOLWDWLYQH�DQDOL]H�GLVNXU]D��.HU�MH�VPLVHO�GLV�
NXU]LYQH� DQDOL]H� LGHQWLILNDFLMD� SRPHQD�� ER� OH�WD� SRWH�
NDOD�SURFHVXDOQR��3R]RUQRVW�ERP�RVUHGRWRáDOD�QD�DUJX�
PHQWDWLYQH�WRSRVH��YHQGDU�SD�ERP�SUL�DQDOL]L�L]SRVWDYLOD
WXGL�GUXJH�NDWHJRULMH��áH�VH�ERGR�SRMDYLOH��]ODVWL�SRMPH�
NRQWHNVW�� LPSOLNDWXUD�� SUHGSRVWDYND� WHU�PHWDIRUH���� 7R�
YUVWQD�FHORVWQD�DQDOL]D� MH�XWHPHOMHQD�QD� VWUXNWXUL�NRKH�
UHQFH� LQ� NRKH]LMH� EHVHGLO� LQ� FHORVWQL� JUDGQML� SRPHQD�
=DUDGL�VOHGQMHJD�VH�MH�SRND]DO�NYDOLWDWLYQL�SULVWRS�N�DQD�
OL]L� WRSRVRY�EROM� VPLVHOQ�RG�NYDQWLWDWLYQHJD� �SULP��:R�
GDN������������

Æ78',-$�'9(+�35,0(529��72326$�*52È1-(
,1�2'*29251267,�9�$5*80(17$&,-,

2�1$&,21$/1(0�-(=,.8

+LSRWH]D�GLVNXU]LYQH�DQDOL]H�VORYHQVNH�HWQRMH]LNRY�
QH�LGHQWLWHWH�MH�ELOD�QDVOHGQMD��Y�SUHGRGFHSLWYHQHP�áDVX
OHWD� ����� VR� ELOL� ]D� PHGLMVNL� GLVNXU]��� ]QDáLOQL� DUJX�
PHQWDWLYQL�WRSRVL��V�SRPRáMR�NDWHULK�VR�DYWRUML�L]SRVWDY�
OMDOL� NXOWXUQL� LQ� MH]LNRYQL� HNVNOX]LYL]HP� NRW� UD]ORJ� LQ
Y]URN�]D�SROLWLáQR�RGFHSLWHY����9�SUHGUHIHUHQGXPVNHP

áDVX� OHWD� ����� QDM� EL� NRPHQWDUML� Y� ]YH]L� ]� YSUDÊDQML
MH]LNRYQH� LQ� ÊLUÊH� NXOWXUQH� LGHQWLWHWH� WHPHOMLOL� QD� UDYQR
REUDWQL� GLVNXU]LYQL� PDWULFL�� ,]SRVWDYOMDQMH� MH]LNRYQHJD
HNVNOX]LYL]PD�QDM�EL�QDPUHá�ELOR�Y�QDVSURWMX�V�VLFHUÊQMR
XUHGQLÊNR� SROLWLNR� áDVRSLVD�� NL� MH� Y� REUDYQDYDQHP� WUL�
PHVHáQHP� REGREMX� ]DJRYDUMDOD� HYURSVNH� LQWHJUDFLMVNH
SURFHVH� �SULP�� %HUJRá�� ����D�� %HUJRá�� ����E��� 7DNÊQD
DOL�GUXJDáQD�UHODWLYL]DFLMD�YSUDÊDQM�Y�]YH]L�V�VORYHQÊáLQR
NRW�QDFLRQDOQLP�MH]LNRP�MH�ELOD�QXMQD��áH�QDM�EL�ELO�SUR�
MHNW� SULGUXÌLWYH� (YURSVNL� XQLML� NRW� YHáMH]LáQL� LQ� YHáNXO�
WXUQL� SROLWLáQL� WYRUEL� XVSHÊHQ�� VDM� VR� NOMXE� GHNODUDWLYQL
VWUSQL�LQ�GHPRNUDWLáQL�NXOWXUQL�MH]LNRYQL�SROLWLNL�REVWDMD�
OH�ERMD]QL� �NL�VR�VH�NDVQHMH�SRWUGLOH��R�GHMDQVNR�QHHQD�
NRSUDYQLK�RGQRVLK�PHG�MH]LNL��NL�L]KDMDMR�L]�SROLWLáQLK�LQ
HNRQRPVNLK�UD]PHULM�PRáL�PHG�MH]LNRYQLPL�LQ�QDFLRQDO�
QLPL�VNXSQRVWPL�

.YDOLWDWLYQD�GLVNXU]LYQD�DQDOL]D�SD�Y�QDVSURWMX�V�SUL�
áDNRYDQML�QL�SRND]DOD�YHáMLK�RGVWRSDQM�PHG�REGREMHPD�
$QDOL]D�DUJXPHQWDFLMH�L]EUDQLK�NRPHQWDUMHY�WHGQLND�6R�
ERWQD� SULORJD� MH� LGHQWLILFLUDOD� NRW� UHáHQR� YHá� YUVW� DUJX�
PHQWDWLYQLK� WRSRVRY�� QDGDOMQMD� DQDOL]D� ER� L]SRVWDYLOD
]ODVWL�RGQRV�PHG�VORYHQVNR�NXOWXUQR� LGHQWLWHWR� LQ� WRSR�
VRP� JURÌQMH� LQ� ]� QMLP� SRYH]DQLP� WRSRVRP� RGJRYRU�
QRVWL��9�QDGDOMHYDQMX�ER�QDQL]DQLK�QHNDM�SULPHURY��WRUHM
QH�YVHK��Y�LOXVWUDFLMR�WHJD�RGQRVD�

72326�*52È1-(�
àH�REVWDMD�VSHFLILàQD�JURËQMD��MR�MH�WUHED�SUHSUHàLWL�

6R3�����

-RVLS� 9LGPDU� QDPUHß� QL� SRVHJDO� VDPR� Y� OLWHUDWXUR�
JOHGDOLÈNR� LQ� VSORK� NXOWXUQR� ÊLYOMHQMH�� WHPYHß� MH� ELO�
SUHGYVHP�PHG�12%�LQ�SR�GUXJL�YRMQL��]HOR�VRXGHOHÊHQ
SUL�SROLWLNL��QD� VWUDÊL� VORYHQVWYD�SD� MH� VWDO� ÈH�SUHM��]ODVWL
SR� OHWX� ������ NR� MH� L]ÈOD� QMHJRYD� SRPHPEQD� NQMLÊLFD
.XOWXUQL� SUREOHPL� VORYHQVWYD�� Y� NDWHUL� MH� REUDßXQDO� ]
XQLWDULVWL� WHGDQMHJD�ßDVD� ������ �6R3��������������� VWU�����
-RÊH�+RUYDW��

2GORPHN�MH�L]�SULVSHYND�R����OHWQLFL�-RVLSD�9LGPDUMD
]�QDVORYRP�6UHGL�NXOWXUH� LQ�QDG�QMR��$UJXPHQWDFLMD� L]�
KDMD� L]� WRSRVD� JURÌQMH�� NL� MH� UD]YLGHQ� ]ODVWL� Y� IRUPXOD�
FLMDK� �QD� VWUDÌL� VORYHQVWYD�� WHU� �MH�REUDáXQDO�]�XQLWDULVWL
WHGDQMHJD�áDVD���-RVLS�9LGPDU�MH�SULND]DQ�NRW�DNWHU��NL�VH
V� VYRMLP� GHORYDQMHP� XSLUD� JURÌQML� NXOWXUQHJD� LPSHULD�
OL]PD� �WR� MH� WHGDQMHJD�XQLWDUL]PD���7RSRV�JURÌQMH� MH�QD

�� 6RURGQH� UD]LVNDYH� DUJXPHQWDWLYQLK� WRSRVRY� VR� ELOH� RSUDYOMHQH� Y�� 5HLVLJO��:RGDN�� ������:RGDN�� GH� &LOLD�� 5HLVLJO�� /LHEKDUW�� �����
2EHUKXEHU�HW�DO��������

�� .HU� WL� SRMPL� QH� SUHGVWDYOMDMR� MHGUD� DQDOL]H�� MLK� QD� WHP�PHVWX� QH�PRUHP�REÊLUQR�SUHGVWDYOMDW L�� ]DWR�]D� SUDJPDOLQJYLVWLáQH� NRQFHSWH
NRQWHNVWD��LPSOLNDWXUH�LQ�SUHGSRVWDYNH�SULP��9HUVFKXHUHQ�������������]D�PHWDIRUR�SD�/DNRII�LQ�-RKQVRQ��������'U}ODN��������&KLOWRQ�
�����

�� =QRYD�SRXGDUMDP��GD�JUH�]D�NRPHQWDUMH�WULPHVHáQHJD�REGREMD�Y�WHGQLNX�6RERWQD �SULORJD�
�� 7R� SD� QL� ELO� HGLQL� Y]URN�� SRPHPEQL� VR� ELOL� WXGL� HNRQRPVNL� �SULP�� %HUJRá�� ����D��� YHQGDU� QD� WHP�PHVWX� RPHMXMHP� L]VOHGNH� ÊLUÊH

UD]LVNDYH�QD�NXOWXUQR�MH]LNRYQL�YLGLN�
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MH]LNRYQL�UDYQL�UHDOL]LUDQ�V�SRPRáMR�PHWDIRUH�YRMQH��NDU
MH�XVWDOMHQD�NRPELQDFLMD����$YWRU�SULVSHYND�RPHQMD�9LG�
PDUMHYR�NQMLJR�.XOWXUQL�SUREOHP�VORYHQVWYD��Y�NDWHUL� VH
RPHQMHQL�XNYDUMD�]�ELVWYRP�SRMPD�QDURG�WHU�]D�6ORYHQ�
FH�XJRWDYOMD��GD�MH�MH]LN�HGHQ�QDMSRPHPEQHMÊLK�HOHPHQ�
WRY� QDURGQH� LGHQWLWHWH�� 9� NRQWHNVWX� WDNUDWQH� .UDOMHYLQH
-XJRVODYLMH� ODKNR� UD]XPHPR� L]GDMR� NQMLJH� �� WDNR� NRW
LPSOLFLUD� WXGL� DYWRU� JRUQMHJD� EHVHGLOD� �� NRW� GRND]� R
HNVNOX]LYQRVWL�VORYHQVNH�QDURGQH�LGHQWLWHWH�]QRWUDM�YHá�
QDFLRQDOQH�NUDOMHYLQH��7RSRV�JURÌQMH��QD�SRGODJL�NDWHUH�
JD� VR� QDVWDMDOD� QHNDWHUD� EHVHGLOD� LQ� DUJXPHQWDFLMVNH
VKHPH�ÌH�Y�WULGHVHWLK�OHWLK�����VWROHWMD��Y�]QDWQHP�GHOHÌX
REYODGXMH�SUHGSOHELVFLWDUQR�SLVDQMH�Y�]YH]L�V�VORYHQVNR
QDFLRQDOQR�LGHQWLWHWR�LQ�MH]LNRP��0HGEHVHGLOQD�QDYH]D�
YD�QD�9LGPDUMHYR�GHOR�WRUHM�QL�QDNOMXáQD��SDá�SD�VNXÊD
Y]SRVWDYLWL�YUHGQRVWQL�NRQWLQXXP�QD�áDVRYQL�RVL�WHU�WDNR
GRND]DWL�OHJLWLPLWHWR�RGFHSLWYHQLK�WHÌHQM�

9� QDVOHGQMHP� RGORPNX� DYWRU� SUREOHPDWL]LUD� SRMDY
LPLJUDFLMH�LQ�RE�WHP�UDYQR�WDNR�DNWLYLUD�WRSRV�JURÌQMH�

.DU�]DGHYD�PQRÊLßQH�LPLJUDFLMH�GHORYQH�VLOH�L]�GUX�
JLK�RNROLM�-XJRVODYLMH��REVWDMD�Y�6ORYHQLML�MDYQRPQHQMVNR
QHUD]SRORÊHQMH�GR�SULKRGQMLK� LPLJUDFLM� ]DUDGL� ]DSRVOLW�
YHQH�LQ�NXOWXUQH�RJURÊHQRVWL��������6ORYHQFL�SD�VR�NRW�SUL�
SDGQLNL�PDMKQHJD�QDURGD��NL�MH�Y�VYRML�WHÊDYQL�]JRGRYLQL
QDURGQHJD�SUHÊLYHWMD�GRÊLYOMDO�ÈWHYLOQH�DVLPLODFLMVNH�QD�
SDGH�QD�VYRMR�HWQLßQRVW��L]UHGQR�REßXWOMLYL�]D�VYRMR�NXO�
WXUR�� 7R� SRMDVQMXMHMR� REßXWNL� NXOWXUQH� RJURÊHQRVWL� RE
PQRÊLßQLK� LPLJUDFLMDK� SULSDGQLNRY� GUXJLK� MXJRVORYDQ�
VNLK�QDURGRY�]�PRßQR�GUXJDßQLPL�QDYDGDPL� LQ�NXOWXUR
�6R3���������������VWU������3HWHU�.OLQDU��

9� ]YH]L� V� WRSRVRP� JURÌQMH� YHOMD� RSR]RULWL� QD� VWRS�
QMHYDOQR�YHUEDOL]DFLMR��VSUYD� MH�REáXWHN�RJURÌHQRVWL� L]�
UDÌHQ�]�HYIHPL]LUDQLP�VDPRVWDOQLNRP��QHUD]SRORÌHQMH��
1DURG�MH�SRMPRYDQ�]�PHWDIRUR�26(%(���WHÌDYQD�]JRGR�
YLQD�QDURGQHJD�SUHÌLYHWMD����NDU�REáXWHN�JURÌQMH�PRáQR
LQWHQ]LYLUD�� ,]� RGORPND� QL� MDVQR�� DOL� DYWRU� ORáL�PHG� HW�
QLáQRVWMR� LQ� NXOWXUR�� NDU� ODKNR� UD]XPHPR� NRW� SRMPR�
YDQMH�ELVWYHQH�YORJH�HOHPHQWD�NXOWXUH�]QRWUDM�HWQLáQRVWL�
0HÊDQMH�NXOWXU�]QRWUDM� ILNVQLK�QDURGQLK�HQWLWHW� �LQ� LGHQ�
WLWHW�� MH� SULND]DQR� NRW� SUREOHPDWLáQR�� GHMVWYR� MH� RNUHS�
OMHQR� V�SULVORYRP�PRßQR� �GUXJDáQH�QDYDGH� LQ� NXOWXUD��
7RSRV�JURÌQMH�MH�XáLQNRYLWR�NRPELQLUDQ�V�WRSRVRP�]JR�
GRYLQH�� NL� VH� JODVL� WDNROH�� NHU� QDV� ]JRGRYLQD� XáL�� GD
LPDMR�GRORáHQD�GHMDQMD�GRORáHQH�SRVOHGLFH��VH� MH� WUHED
L]RJLEDWL� GHMDQMHP�� NL� VR� SULPHUOMLYD� V� WLVWLPL� Y� SUHWHN�
ORVWL��=JRGRYLQVNL�DVLPLODFLMVNL�SULWLVNL�VR�SR�DYWRUMHYHP
PQHQMX�DQDORJQL�VRáDVQLP�LPLJUDFLMVNLP�SULWLVNRP��]DWR
VR�REáXWNL� NXOWXUQH� LQ�]DSRVOLWYHQH� RJURÌHQRVWL� XSUDYL�
áHQL� �GHMDQMD�� NL� ERGR� WH� REáXWNH� RJURÌHQRVWL� RPLOLOD�
JUHGR�Y� VPHUL� VWURÌMLK�SRJRMHY�]D� SULGRELWHY� GUÌDYOMDQ�
VWYD��R�áHPHU�MH�JRYRUD�Y�áODQNX�NDVQHMH��

6R3�����

.R� VPR�SRVWDOL� QDFLMD��QDURG�]� GUÊDYR�� QDWR� SD� GR�
VHJOL� VSUHMHP�Y�2=1�� VPR� VL� ]DJRWRYLOL� SUHÊLYHWMH�� VNX�
SDM�]�RKUDQLWYLMR�VYRMHJD�PDWHULQHJD��VORYHQVNHJD�MH]LND
�6R3� ���� ��� ������ VWU�� ��� 7LQH� +ULEDU�� DYWRU� LQWHUYMXMD
*UHJD�5HSRYÊ��

7RSRV� JURÌQMH� MH� Y� RVQRYL� DUJXPHQWDFLMVNH� VKHPH
WXGL� Y� L]MDYDK� 7LQHWD� +ULEDUMD�� NL� SUHÌLYHWMH� QDURGD� LQ
RKUDQLWHY� MH]LND�� NL� MLPD� LPSOLFLWQR� JUR]L� L]XPUWMH�
SRYHÌH�]�LQVWLWXFLRQDOL]DFLMR�Y�REOLNL�GUÌDYH�LQ�áODQVWYD
Y�2=1�� QDURGX� LQ� MH]LNX� ODKNR� SUHÌLYHWMH� ]DJRWRYL� GU�
ÌDYD�LQ�PHGQDURGQR�SUL]QDQMH��$YWRU�V�SRPRáMR�NOMXáD
�PDWHULQ�� MH]LN�Y]SRVWDYL�PHWDIRULáQR�SROMH�GUXÌLQH��� Y
WHP� VPLVOX� MH� SRPHQOMLYD� WXGL� L]ELUD� VYRMLOQHJD� LQ� QH
YUVWQHJD�]DLPND�PDWHUQL��NL�SRXGDUL�SUHVOLNDYR�LQWLPQH�
JD� RGQRVD� GR� MH]LND� Y� MDYQL�� WR� MH� VLPEROQL� SRPHQ
VORYHQÊáLQH�NRW�QDFLRQDOQHJD�MH]LND�

7XGL�Y�QDVOHGQMLK�GYHK�SULPHULK� LVWHJD�áODQND� LQWHU�
YMXYDQHF� UD]SUDYOMDQMH� R� QDFLRQDOQHP� MH]LNX� XPHVWL
]QRWUDM�WRSRVD�JURÌQMH�

7X�VH�VUHßDPR�]�YSUDÈDQMHP��NL�JD�MH�ÉXSDQßLß�QDßHO
Y� ]DßHWNX� WULGHVHWLK� OHW�� DOL� VPR� 6ORYHQFL� UHV� GRORßHQL
VDPR� ]� MH]LNRP"� -D]� RVHEQR�� QDM� SRYHP� YQDSUHM�� VHP
SUHFHM� SUHSULßDQ�� GD� MH� WDNR�� $OL� NRW� MH� UHNHO� /HYVWLN�
Y]HPL�QDURGX�MH]LN��Y]HO�VL�PX�YVH��6R3�������������VWU�
���0DWMDÊ�.PHFO��DYWRU�LQWHUYMXMD�3HWHU�.ROÈHN��

7R�MH�NRKH]LYQD�PRß��NL�MR�MH�WUHED�JRMLWL��ßH�KRßHPR
GUÊDYOMDQVNR�R]DYHÈßHQRVW�� -D]� EL� FHOR� SUHGODJDO�� GD� EL
QD� WD� GDQ� REHVLOL� GUÊDYQR� ]DVWDYR�� ÞH� 6ORYHQFL� ÊH� ]D
GUXJH�GUÊDYQH�SUD]QLNH�QH�L]REHVLMR�]DVWDYH��QDM�MR�YVDM
QD�3UHÈHUQRY�GDQ��6R3�������������VWU�����LELG���

9�REHK�SULPHULK�DUJXPHQWDFLMD�L]KDMD�L]�WRSRVD�DYWR�
ULWHWH��NL�JD�ODKNR�SDUDIUD]LUDPR�WDNROH��;�LPD�SUDY�R]L�
URPD�QHNDM�PRUD�ELWL�VWRUMHQR�DOL�QH�]DWR��NHU�$�WUGL��GD
MH�WR�SUDY�R]LURPD�GD�PRUD�ELWL�QHNDM�VWRUMHQR�DOL�QH��9
SUYHP� NRVX� EHVHGLOD� MH� 2WRQ� ËXSDQáLá� SRVWDYOMHQ� NRW
DYWRULWHWD�� NL� SRVWDYL� �DJHQGR�� MH]LND� NRW� WHPHOMQHJD
R]QDáHYDOFD�QDURGD�]D� UHOHYDQWQR�� WR� MH� NRW� YSUDÊDQMH�
NL��]DVOXÌL�WHPHOMLW�SUHPLVOHN���7XGL�/HYVWLN�NRW�DYWRULWHWD
MH�XSRUDEOMHQ�Y�VRURGQHP�VPLVOX�� OH�GD� MH�QMHJRYD� WH]D
HNVSOLFLWQHMÊD��SRVWDYOMHQD�Y�REOLNL� WUGLWYH� ��Y]HPL�QDUR�
GX� MH]LN�� Y]HO� VL� PX� YVH��� �� QDVSURWQR� ËXSDQáLáHYD� Y
REOLNL�YSUDÊDQMD�YVDM�IRUPDOQR�GRSXÊáD�GYD�DOWHUQDWLYQD
RGJRYRUD� ��DOL� VPR� 6ORYHQFL� UHV� GRORáHQL� VDPR� ]� MH]L�
NRP"����7RSRV�JURÌQMH��NL�QDV� ÊH�SRVHEHM�]DQLPD��DYWRU
JUDGL� Y� RGQRVX� PHG� MH]LNRP� LQ� QDURGRP�� 1DURG� HNV�
SOLFLWQR� SRYHÌH� V� VNXSQLP� MH]LNRP� R]LURPD� REVWRM� QD�
URGD� SRJRMXMH� ]� REVWRMHP� MH]LND�� 3RWHQFLDOQD� JURÌQMD
UDVWH�L]�PRÌQRVWL�L]XPUWMD�VORYHQÊáLQH�

�� 3ULP��DQDOL]R�GLVNXU]D�KODGQH�YRMQH��NL�MR�MH�RSUDYLO�3DXO�&KLOWRQ��������
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72326�2'*29251267,�
àH�MH�QHNGR�RGJRYRUHQ�]D�GRORàHQH�SUREOHPH��PRUD

GHORYDWL�Y�VPHUL�LVNDQMD�UHÉLWHY�]D�WH�SUREOHPH�

7RSRV� RGJRYRUQRVWL� MH� ]UFDOQD� VOLND� WRSRVD� JURÌQMH�
2GJRYRUQRVW�GR�XSRUD�VH�Y�SULVSHYNLK�YHOLNRNUDW�SRMDY�
OMD�NRW�RGJRYRU�QD�SRMDY�JURÌQMH�

6R3�����

7R� L]NXVWYR�]� MH]LNRP��NL�PH� VSUHPOMD� ÈH�GDQHV�NRW
NOMXßQD�VHVWDYLQD�PRMH�SHVQLÈNH�DUWLNXODFLMH��]DJRWRYR�QL
QHHURWLßQD�� SRVWDOD� MH� FHOR� WDNR� ]DYH]XMRßD� ]DPH� WXGL
QDY]YHQ�� GD� SUHVWRSD� ]JROM� SHVQLÈNR� SUDNVR� LQ� PH
GREHVHGQR�VLOL�N�GHMDYQRVWL��NL�QDM�SULSRPRUH�N�WHPX��GD
VH�MH]LNX��]D�NDWHUHJD�+HLGHJJHU�SUDYL��GD� MH�KLÈD�ELWL��
LQ� WR� MH�]DPH�VORYHQÈßLQD���SRVWDYL� WXGL�GUÊDYQD�VWUHKD
QDG� JODYR� �6R3� ��� ���� ������ VWU�� ���� 1LNR� *UDIHQDXHU�
DYWRU�LQWHUYMXMD�-RÊH�+RUYDW��

6ORYHQVNL� MH]LN� QD� WHP� PHVWX� VOXÌL� NRW� LPSOLFLWHQ
DUJXPHQW� GUÌDYQH� VXYHUHQRVWL�� ,QWLPLVWLáQR� PHWDIRULNR
MH]LND�NRW�GXKRYQH�GRPRYLQH���XRNYLUMD�NROHNWLYLVWLáQD
PHWDIRULND� MH]LND� NRW� QDFLRQDOQH� EtWL�� 7RSRV� RGJRYRU�
QRVWL� MH� SRGODJD� L]MDYH� R� WHP�� GD� DYWRUMD� GRORáHQR� L]�
NXVWYR�]�MH]LNRP�VLOL�N�SROLWLáQHPX�GHORYDQMX��7RSRV�RG�
JRYRUQRVWL� VH� SRJRVWR� SRMDYOMD� Y� ]YH]L� V� SHVQLNL� LQ� QML�
KRYR� RGJRYRUQRVWMR� GR� RKUDQMDQMD� VORYHQVNHJD� MH]LND�
NXOWXUH� LQ� QDFLMH� QDVSORK�� L]YRUH� WHJD� SRMPRYDQMD� SD
ODKNR�LÊáHPR�Y�QH]DQHPDUOMLYHP�GHOHÌX�WLVWLK�DNWHUMHY�Y
VORYHQVNL� ]JRGRYLQL�� NL� VR� LJUDOL� SRPHPEQR� YORJR� SUL
Y]SRVWDYLWYL� VORYHQVNH� QDFLRQDOQH� LGHQWLWHWH� LQ� NDWHULK
VLFHUÊQMH� MDYQR� GHORYDQMH� MH� ELOR� WHVQR� SRYH]DQR� V
NQMLÌHYQRVWMR�

0HWDIRUD� MH� VLFHU� XáLQNRYLWD� VWUDWHJLMD� ]D� L]UDÌDQMH
WRSRVD� RGJRYRUQRVWL�� QL� SD� HGLQD�� 3RJOHMPR� VL� VSRGQML
SULPHU�

3RWUHEXMHPR�NXOWXUQH�PRGHOH��NL�ERGR�RVPLVOLOL� WXGL
VDPRVWRMQRVW�6ORYHQLMH�R]LURPD�MR�RPRJRßDOL��1D�NXOWXUL
MH�� GD� PLVHO� SROHWL�� GD� VH� RE]RUMD� GYLJQHMR�� GD� VH� GX�
KRYQD� SURVWRVW� ßORYHND� QD� 6ORYHQVNHP� UD]OHJD� RG� SDU�
WHUMD�GR�JDOHULM�� LQ�GD�VSR]QDPR�QXMQRVW� ODVWQH�GUÊDYQH
VXYHUHQRVWL��6R3��������������VWU������5XGL�ÇHOLJR��DYWRU
LQWHUYMXMD�'UDJR�0HGYHG��

3UYLQH� VORYQLFH�� NL� SRPDJDMR� DNWLYLUDWL� WRSRV� RGJR�
YRUQRVWL��VR�]ODVWL�JODJROVNH�REOLNH�SUYH�RVHEH�PQRÌLQH�
NL� Y� NRQWHNVWX� GHOXMHMR� PRELOL]DFLMVNR�� �SRWUHEXMHPR

NXOWXUQH� PRGHOH��� �VSR]QDPR� QXMQRVW� ODVWQH� GUÌDYQH
VXYHUHQRVWL���2GJRYRUQRVW� MH� DNWLYLUDQD�Y� WHP�RGORPNX
WXGL�QD� IUD]HRORÊNL� UDYQL�� �QD�NXOWXUL� MH�� MH� IUD]D��QD�ND�
WHUR� 66.-� YHÌH� SRPHQ� GROÌQRVWL��� �WRUHM� RGJRYRUQRVWL��
NXOWXUL�MH�SRYHUMHQD�QDORJD��GD�Y]SRVWDYL�RNROLÊáLQH���GD
PLVHO�SROHWL��� �GD�VH�RE]RUMD�GYLJQHMR��� �GD� VH�GXKRYQD
SURVWRVW� áORYHND� QD� 6ORYHQVNHP� UD]OHJD� RG� SDUWHUMD� GR
JDOHULM���]D�áXWHQMH�RGJRYRUQRVWL���GD�VSR]QDPR�QXMQRVW
ODVWQH�GUÌDYQH�VXYHUHQRVWL���

6R3�����

&LWLUDP�QHNROLNR�GDOMÊL�GHO�SULVSHYND� ,YDQD�ÉWXKFD�]
QDVORYRP�2SRUD�QDÊL�VXYHUHQRVWL��9RGLOQD�WHPD�MH�YVWRS
6ORYHQLMH� Y� HYUR�DWODQWVNH� SRYH]DYH�� WRUHM� 1$72�� YHQ�
GDU�SD�DYWRU�]ODVWL�Y�XYRGX�DUJXPHQWDFLMR�UD]ÊLUL�WXGL�QD
SULGUXÌLWHY�(YURSVNL�XQLML�

'DQHV� QLKßH� QD� QDÈHP� SODQHWX� QH�PRUH� UD]PLÈOMDWL
]XQDM� REPRßMD� JOREDOQRVWL� VYHWD� LQ� ßORYHÈNH� VNXSQRVWL
QD�QMHP��9VDND�L]RODFLMD�LQ�RVDPLWHY�SUHM�DOL�VOHM�SRPHQL
QRWUDQMR� NUL]R� LQ� SURSDG�� 6ORYHQLMD� NRW� GUÊDYD� QD� SUH�
KRGX� LPD�NOMXE� VYRML�PDMKQRVWL�SRPHPEQR�VWUDWHÈNR� LQ
NRPXQLNDFLMVNR� OHJR�� GD� R� QDUDYQHP� ERJDVWYX� QLWL� QH
JRYRULPR��ÞH�EL�YVH�PHGQDURGQH�XGHOHÊEH�LQ�XVSHKL�ELOL
WDNR�YLGQL��NRW�VR�ÈSRUWQL��EL�YHUMHWQR�XJRWRYLOL��GD� VPR
JOHGH�QD� VYRMR�YHOLNRVW�QHVRUD]PHUQR�ÈWHYLOßQR�SULVRWQL
QD� HYURSVNL� LQ� JOREDOQL� UDYQL�� ÞH� EL� WR� WXGL� QDßUWQR
Y]SRGEXMDOL��VH�QDP�QL�WUHED�EDWL��GD�EL�QDV�LQWHJUDFLMVNL
WRNRYL�SRVUNDOL��=D�WR�MH�WUHED�L]SROQLWL�YVDM�GYD�SRJRMD�
1DMSUHM� MH�NOMXß�GR�YVHJD�ELRORÈND�YLWDOQRVW��7R�SRPHQL
VNUE�]D�UHJHQHUDFLMR� LQ�]GUDYR�ÊLYOMHQMH��1DWDOLWHWD�� ÈWH�
YLOR�VDPRPRURY��]DVYRMHQRVW�]�DONRKRORP�LQ�PDPLOL�DOL
GUXJLPL�VUHGVWYL�QLVR�Y]SRGEXGQD�GHMVWYD��NL�EL�JRYRULOD
Y�SULG�SUHSULßDQMX��GD�QDP�MH�UHV�NDM�GR�ODVWQHJD�REVWRMD�
NDM�ÈHOH�GR�ODVWQH�VNXSQRVWL��NDWHUH�LQVWLWXFLRQDOQR�REOL�
NR�SUHGVWDYOMD�GUÊDYD��'UXJL�SRJRM�MH��GD�JUDGLPR�ODVWQR
NXOWXUQR�LGHQWLWHWR��6NUE�]D�VORYHQVNL� MH]LN�LQ�]D�VNUEQR
WHU� VLVWHPDWLßQR� XWUMHYDQMH� YVHK� ]JRGRYLQVNLK� NOMXßQLK
PRPHQWRY� Y� QDURGQL� ]JRGRYLQL�� NL� REOLNXMHMR� QDÈR� ]D�
YHVW��MH�QDORJD�FHORWQHJD�Y]JRMQR�L]REUDÊHYDOQHJD�VLVWH�
PD�PHGLMHY�� %UH]� XWUMHYDQMD� VORYHQVNH� VDPRELWQRVWL� QH
PRUHPR� SULßDNRYDWL�� GD� EL� VH� 6ORYHQFL� LQ� 6ORYHQNH� Y
ERMX�QD�PHGQDURGQL�VFHQL�QH� L]JXELOL� LQ�]D�FHQR�RVHE�
QLK� NRULVWL� SR]DELOL� QD� VYRMR� RGJRYRUQRVW� GR� QDURGRYH
VNXSQRVWL��.GRU�VYRMHJD�QH�SR]QD�LQ�QH�FHQL��WLVWL�WXGL�GR
WXMHJD�QH�PRUH�]DY]HWL�VSRÈWOMLYHJD�LQ�XVWYDUMDOQHJD�RG�
QRVD��NL�QLNDNRU�QH�YRGL�Y�DVLPLODFLMR��6R3�������������
VWU������,YDQ�ÇWXKHF��

�� 1HNROLNR�SUHM�Y�LQWHUYMXMX�*UDIHQDXHU�RGJRYDUMD�� �=DWR�MH�SRH]LMD�]PHURP�WXGL�QDFLRQDOQR�NRQVWLWXWLYQD��VDM�QD�LPSOLFLWHQ�QDßLQ�XWUMXMH
L]YRUQH�]QDßLOQRVWL�MH]LND��NL�SULSDGD�QHNHPX�QDURGX��,Q�Y�WHP�MH]LNX�MH�HGLQR�DYWHQWLßQR�SHVQLNRYR�GRPRYDQMH��

�� 66.-�Y� IUD]HRORÊNHP�JQH]GX�QDYDMD�VWDOQR�EHVHGQR�]YH]R �LQ�QMHQR�UD]ODJR�
QD�WHEL� MH��GD�VSUHJRYRULÊ� WL�VL�QD�YUVWL��WL� VL�GROÊHQ
�� JUH
WRUHM�]D�UD]OLáQR�SRYUÊLQVNR�UHDOL]DFLMR�LGHQWLáQH�JORELQVNH�VWUXNWXUH�IUD]H�
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ÉWXKáHYD�DUJXPHQWDFLMD� MH� ]DQLPLYD� ]DWR�� NHU� WRSRV
JURÌQMH� �áH� LPD� QHNR� SROLWLáQR� GHMDQMH� DOL� RGORáLWHY
QHYDUQH�LQ�RJURÌXMRáH�SRVOHGLFH��QH�VPH�ELWL� L]YHGHQR�
DNWLYLUD�Y�GYHK�QDVSURWXMRáLK�VL�SULPHULK��3UYD�JURÌQMD�MH
SRYH]DQD�]��L]RODFLMR�LQ�RVDPLWYLMR���NL�YRGLWD�Y� �QRWUD�
QMR� NUL]R� LQ� SURSDG��� 6ORYHQLMD� WRUHM� Y� NRQWHNVWX� HYUR�
DWODQWVNLK�SDUWQHUVWHY�QH�VPH�RVWDWL�QHSULGUXÌHQD��NHU�ER
WR�]D�QMHQR�SROLWLáQR�XVRGR�VODER��$YWRU�RPHQMHQL�DUJX�
PHQW�QDYHGH�HNVSOLFLWQR��'UXJLá�MH�WRSRV�JURÌQMH�DNWLYL�
UDQ� SRSROQRPD� LPSOLFLWQR� Y� QHL]JRYRUMHQL� DUJXPHQWD�
FLML��SROLWLáQD� LQWHJUDFLMD�QL�SDPHWQD��NHU�ERPR� L]JXELOL
VYRMR� QDFLRQDOQR� LGHQWLWHWR�� 3UREOHP�� NL� JD� DYWRU� QH
IRUPXOLUD�HNVSOLFLWQR��MH�WRUHM�PRÌQRVW�L]JXEH�VORYHQVNH
QDFLRQDOQH�LGHQWLWHWH�RE�SULGUXÌHYDQMX�(YURSVNL�XQLML� LQ
1DWX��,PSOLFLWQR�MH�WUGLWHY�SULVRWQD�Y�L]MDYL��àH�EL�WR�WXGL
QDáUWQR� Y]SRGEXMDOL�� VH� QDP� QL� WUHED� EDWL�� GD� EL� QDV
LQWHJUDFLMVNL�SURFHVL�SRVUNDOL���3UHGSRVWDYND�WH�WUGLWYH�MH�
GD�LQWHJUDFLMVNL�SURFHVL�ODKNR�SRVUNDMR�UD]OLáQH�LGHQWLWH�
WH�� 6SORK� áH� VR� WH� VNXSLQVNH� LGHQWLWHWH� SUREOHPDWLßQH�
�QL]ND��QDWDOLWHWD��VDPRPRUL��]DVYRMHQRVW�]�DONRKRORP�LQ
PDPLOL�DOL�GUXJLPL�VUHGVWYL��2PHQMHQD�DUJXPHQWDFLMD�MH
XSRUDEOMHQD�VWUDWHÊNR��VDM�MH�DYWRUMHY�JODYQL�QDPHQ���NRW
JD� UD]XPHP� VDPD� �� JURÌQMR� L]JXEH� QDFLRQDOQH� LGHQ�
WLWHWH� SUDY]DSUDY� RYUHáL� �VDM� YVWRS� Y�1DWR� LQ� (8� QHQD�
]DGQMH� SURPRYLUD���9� WD� QDPHQ� QDÊWHMH� QHNDM� RGJRYRU�
QRVWL�6ORYHQFHY��GD�VH�DVLPLODFLMD�QH�EL�]JRGLOD��ELRORÊND
YLWDOQRVW� �WM�� VNUE� ]D� UHJHQHUDFLMR� LQ� ]GUDYR� ÌLYOMHQMH��
JUDGQMD�ODVWQH�NXOWXUQH�LGHQWLWHWH��VNUE�]D�VORYHQVNL�MH]LN
WHU�VNUEQR�LQ�VLVWHPDWLáQR�XWUMHYDQMH�]JRGRYLQVNLK�NOMXá�
QLK�PRPHQWRY�Y�QDURGQL�]JRGRYLQL���$YWRU�VORYHQVNHPX
MH]LNX� �SROHJ� ]JRGRYLQH� LQ� UHJHQHUDFLMH�� SULSLVXMH� SR�
PHPEQR�PHVWR�]QRWUDM�QDFLRQDOQH�LGHQWLWHWH�

9�VSRGQML�VKHPL��NMHU�VHP�XSRUDELOD�7RXOPLQRYH�ND�
WHJRULMH��MH�SULND]DQD�RPHQMHQD�DUJXPHQWDFLMD�

,Q�áH�DUJXPHQWDFLMR�REUQHPR��WRSRVD�JURÌQMH�LQ�RG�
JRYRUQRVWL� RVWDQHWD� Y� YORJL� �SRGSRUH�� WXGL� Y� WHP� SUL�
PHUX�����6ORYHQFL�VH�QH�ERPR�DVLPLOLUDOL� LQ�SR]DELOL�QD
VDPRELWQRVW��VDM�PRUDPR�VNUEHWL�]D�VYRMR�NXOWXUQR�LGHQ�
WLWHWR��WR�MH�MH]LN�LQ�]JRGRYLQVNL�VSRPLQ��7RSRVD�JURÌQMH
LQ� RGJRYRUQRVWL� �áH� MH� GUÌDYD� DOL� VNXSLQD� OMXGL� RGJR�
YRUQD�]D�SRMDY�GRORáHQLK�SUREOHPRY��PRUD�SRLVNDWL� UH�
ÊLWHY�]D�WH�SUREOHPH��VWD�Y�UHNRQVWUXLUDQL�DUJXPHQWDFLMVNL
VKHPL� SULVRWQD� LVWRáDVQR�� VDM� NOLF� N� RGJRYRUQRVWL� LQ� Y
WHP�VPLVOX�N�DNFLML�SUHGSRVWDYOMD�REVWRM�JURÌQMH�

=$./-8Ý1(�8*2729,79(

3ULPHUMDOQD�DQDOL]D�WRSRVRY�JURÌQMH� LQ�RGJRYRUQRVWL
�� Y� QDVSURWMX� V� SULáDNRYDQML� �� QL� SRND]DOD� ELVWYHQLK
RGVWRSDQM� Y� VWUXNWXUL� DUJXPHQWDFLMH� REHK�REUDYQDYDQLK
REGRELM� �RNWREHU�GHFHPEHU� ����� WHU� MDQXDU�PDUHF
�������àH� MH�SRMDYQRVW� DUJXPHQWDFLMH��NL� WHPHOML� QD� WR�
SRVLK�JURÌQMH�LQ�RGJRYRUQRVWL��OHWD������UD]XPOMLYD��VDM
VWUDWHÊNR� NUHLUD� MH]LNRYQL� LQ� VLFHUÊQML� HNVNOX]LYL]HP� NRW
UD]ORJ�]D�SROLWLáQR�RGFHSLWHY�RG�EDONDQVNHJD�NXOWXUQHJD
PLOMHMD�� SD� VH� ]GL� SRMDYQRVW� REáXWNRY� RJURÌHQRVWL� LQ
RGJRYRUQRVWL��Y�REOLNL�DUJXPHQWDWLYQLK�WRSRVRY��Y�]YH]L
]�QDFLRQDOQLP�MH]LNRP�OHWD�������RE�SULGUXÌLWYL�(8��QH�
QDYDGQD�� SUHGYVHP� SD� SUHVHQHWOMLYR� QHXVNODMHQD� ]
QDáHOQR�SURHYURSVNR�XUHGQLÊNR�SROLWLNR�6RERWQH�SULORJH
Y� WLVWHP� REGREMX�� 2VWUHMÊR� VOLNR� GRELPR�� XSRÊWHYDMRá
QHNDWHUH� L]VOHGNH� ÊLUÊH� ]DVQRYDQH� UD]LVNDYH� �%HUJRá�
�������NL�LGHQWLILFLUD�IL]LáQR�SRMDYOMDQMH�RPHQMHQH�DUJX�
PHQWDFLMH�Y�RÌMHP�NRQWHNVWX�SULVSHYNRY��NL� WHPDWL]LUDMR
VORYHQVNR�NXOWXUR� LQ� OLWHUDWXUR��+HUPHWLáQD� LQ� GHYDORUL�
]LUDQD�WHPD�VORYHQVNH�OLWHUDWXUH�OHWD������QDMEUÌ�QL�LPH�
OD� XVRGQHJD� PRELOL]DFLMVNHJD� SRWHQFLDOD�� NL� EL� ODKNR
YSOLYDO�WDNR�DOL�GUXJDáH�QD�L]LG�UHIHUHQGXPD���

ELRORÊND�QHRGJRYRUQRVW��������������������������������������YHUMHWQR�YRGL�Y��������������������������������������DVLPLODFLMD
�QL]ND�QDWDOLWHWD�
YLVRNR�ÊW��VDPRPRURY�
DONRKRO��GURJH�

� áH�QH�ERPR�SRVNUEHOL�]D�ELRORÊNR� QH�YHGQR��L]RODFLMD�MH�Y�UHGNLK
LQ�NXOWXUQR�YLWDOQRVW��QDP�JUR]L� SULPHULK�ODKNR�WXGL�SR]LWLYQD
XWRSLWHY�Y�HYURSVNLK�LQWHJUDFLMVNLK
WRNRYLK��DVLPLODFLMD�

NXOWXUQD�QHRGJRYRUQRVW
�VODE�RGQRV�GR�NXOWXUQH
LGHQWLWHWH�LQ�MH]LND�

���WRSRV�JURÌQMH�QHYDUQRVWL��áH�LPD�QHND�RGORáLWHY�QHYDUQH�SRVOHGLFH��QH�VPH�ELWL�L]YHGHQD
���WRSRV�RGJRYRUQRVWL��áH�LPD�VNXSLQD�OMXGL�RGJRYRUQRVW�]D�GRORáHQH�SUREOHPH��PRUD�SRLVNDWL�UHÊLWHY

�� 3ULP��7RXOPLQRYR�VKHPR�QD�VWU����
�� /LWHUDWXUD� VDPD� SR� VHEL� QL� QXMQR� KHUPHWLáQD� LQ� GHYDORUL]LUDQD� WHPD� �� QMHQ� �SROLWLáQL� QDERM�� MH� RGYLVHQ� RG� NRQWHNVWD�� =JRGRYLQD

VORYHQVNH�OLWHUDWXUH�QDP�NDÌH��GD�MH� LPHOR�OHSRVORYMH�Y�NULWLáQLK�WUHQXWNLK�VORYHQVNH�QDURGQH�HPDQFLSDFLMH�SRPHPEQR�YORJR��SULP�
6WDEHM�� ������� .RQHF� ���� OHW� ���� VWROHWMD� VR� SHVQLNL� LQ� SLVDWHOML� LJUDOL� SRPHPEQR� YORJR� Y� VORYHQVNHP� GUXÌEHQHP�� WXGL� SROLWLáQHP
ÌLYOMHQMX� �SULP�� SLVDWHOMVNR�XVWDYR��PDMQLÊNR�GHNODUDFLMR� LSG���� SRVUHGQR� MH� LPHOD� WXGL� OLWHUDWXUD� UHODWLYQR� YLVRN� GUXÌEHQL� VWDWXV�� OHWD
�����UD]PHUH�OLWHUDWXUL�QLVR�ELOH�YHá�WDNR�QDNORQMHQH�
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3R�GUXJL� VWUDQL� YVH� WR� SRPHQL�� GD� VWD� RPHQMHQD� WR�
SRVD� YVHHQR� áYUVWR� SULVRWQD� Y� VWUXNWXUL� VORYHQVNH� HWQR�
MH]LNRYQH� LGHQWLWHWH���� QH� JOHGH� QD� PRáQR� UD]OLáQH
GUXÌEHQH�LQ�SROLWLáQH�RNROLÊáLQH��V�NDWHULPL�VR�VH�VRRáDOL
6ORYHQFL� NRW� JRYRUFL� VORYHQVNHJD� MH]LND� LQ� SULSDGQLNL
VORYHQVNH� QDFLMH���� 9HQGDU� SD� WHM� XJRWRYLWYL� VOHGL� OR�
JLáQR� YSUDÊDQMH�� NDWHUL� VR� WLVWL� ELVWYHQL� GRJRGNL� Y
VORYHQVNL� NROHNWLYQL� L]NXÊQML�� NL� VH� ]� LQNXOWXUDFLMR� �WDNR
XVSHÊQR�� YJUDMXMHMR� Y� MH]LNRYQRLGHQWLWHWQR� PDWULFR� SUL�
SDGQLNRY� VORYHQVNH� QDFLRQDOQH� VNXSQRVWL"� $OL� GUXJDáH
SRYHGDQR��QD�NDNÊHQ�QDáLQ�VH�REáXWHN�RJURÌHQRVWL� VOR�
YHQVNH�NXOWXUH�LQ�MH]LND�UHSURGXFLUD"�=GL�VH��GD�MH�RGJR�
YRUQRVW�GR�]DÊáLWH� MH]LND� VDPRXPHYHQ� LQ�NRQVWUXNWLYHQ
RGJRYRU�QD�SULWLVNH�QD�NXOWXUQR� LQ� MH]LNRYQR� LGHQWLWHWR�

NL� VR� MLK� JRYRUFL� VORYHQÊáLQH� SRJRVWR� GRÌLYOMDOL� Y� ]JR�
GRYLQL�VRELYDQMD�]�YHáMLPL�LQ�PRáQHMÊLPL�MH]LNRYQLPL�LQ
QDFLRQDOQLPL� VNXSQRVWPL� �SULP�� 6WDEHM�� ������� 7XGL
GDQHV� QHNDWHUH� RFHQH� VORYHQVNH� MH]LNRYQH� VLWXDFLMH� V
SRXGDUNRP�QD�QH]DGRVWQL�MH]LNRYQL�]PRÌQRVWL�JRYRUFHY
VORYHQÊáLQH� SUREOHPDWL]LUDMR� L]SRVWDYOMDQMH� MH]LNRYQH
RJURÌHQRVWL� �SULP�� 6WDEHM�� ������� NDU� MH� ]� YLGLND� VSRG�
EXMDQMD�MH]LNRYQH�VDPR]DYHVWL��NL� MH�]�UD]YLMDQMHP�MH]L�
NRYQH�]PRÌQRVWL�WHVQR�SRYH]DQR��L]UD]LWR�QHSORGQR�

=$+9$/$

=D� GUDJRFHQH� SULSRPEH� N� URNRSLVX� VH� ]DKYDOMXMHP
GU��-DQML�ËPDYF�

7+5($7�$1'�5(63216,%,/,7<�,1�0(',$�',6&2856(�21�1$7,21$/�/$1*8$*(

6LPRQD�%(5*2Þ
8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��6,������.RSHU��7LWRY�WUJ��

H�PDLO��VLPRQD�EHUJRF#IKV�XSU�VL

6800$5<

7KH�PDLQ� UHIOHFWLRQ� RI� WKLV� SDSHU� FRXOG� EH� VXPPDUL]HG� LQWR� WKH� IROORZLQJ� VWDWHPHQW�� WKH� WRSRL� RI� WKUHDW� DQG
UHVSRQVLELOLW\�DUH�ILUPO\�LQFRUSRUDWHG�LQWR�WKH�VWUXFWXUH�RI�6ORYHQH�HWKQR�OLQJXLVWLF�LGHQWLW\��7KLV�WKHVLV�FRQWUDGLFWV�WKH
VFLHQWLILF�SUHVXPSWLRQV�RI�WKH�SDSHU�FRQFHUQLQJ�WKH�PHQWLRQHG�WRSRL��ZKLFK�UHSUHVHQW�GLVFRXUVLYH�VWUDWHJLHV���WKDW�LV
PRUH� RU� OHVV� LQWHQWLRQDO� SODQV� RI� DFKLHYLQJ� FRPPXQLFDWLRQ� REMHFWLYHV�� ,Q� WKH� SDSHU�� WKH� WRSRL� RI� WKUHDW� DQG
UHVSRQVLELOLW\�ZHUH�LGHQWLILHG�WKURXJK�DQDO\VLV�RI�GLVFRXUVH�LQ�FRPPHQWDULHV�IURP�WKH�6DWXUGD\�VXSSOHPHQW��6RERWQD
SULORJD�� RI� 'HOR� QHZVSDSHU��PRQLWRUHG� LQ� WZR� WKUHH�PRQWK� SHULRGV� SUHFHGLQJ� WKH� ,QGHSHQGHQFH� 3OHELVFLWH� ���UG
'HFHPEHU�������DQG�WKH�UHIHUHQGXP�RQ�HQWHULQJ�WKH�(8����UG�0DUFK��������7KH�VDPSOH�ZDV�VHOHFWHG�E\�FRQVLGHULQJ
WKH� EDVLF� FRPPXQLFRORJLFDO� FULWHULD�� WKH� TXHVWLRQ� RI� PHGLD� LQIOXHQFH�� WKHLU� UHDGHUVKLS� DQG� RZQHUVKLS�� ,Q� WKH
EHJLQQLQJ�� WKH� DXWKRU� SRVLWLRQV� WKH� SUREOHP� RI� WRSRL� LQWR� WKH� GHEDWH� RQ� WKH� V\PEROLF� DQG� SHUIRUPDWLYH� UROH� RI
ODQJXDJH��6KH�RXWOLQHV�WKH�GHYHORSPHQWDO�SDWK�RI� WKH� LQFOXVLRQ�RI�QDWLRQDO� ODQJXDJH� LQWR� WKH� UHSHUWRU\�RI�QDWLRQDO
V\PEROV� DQG��ZLWK� WKH�DLG�RI� WKH�SHUIRUPDWLYLW\� FRQFHSW� �WKH� VR�FDOOHG�FUHDWLQJ� RI� UHDOLW\��� SUHVHQWV� WKH� WRSRL� DV� D
GLVFRXUVLYH� VWUDWHJ\� RI� FUHDWLQJ� D� UHODWLRQ� RI� YDOXHV� DPRQJ� VRFLDO� SKDHQRPHQD�� ,Q� WKH� FDVH� RI� WKH� 6ORYHQH� DV� D
QDWLRQDO�ODQJXDJH�WKH�WRSRL�RI�WKUHDW�DQG�UHVSRQVLELOLW\�IXQFWLRQ�DV�D�XQLW\��QDPHO\��LI�ZH�DFFHSW�WKH�SUHSRVLWLRQ�RI
WKUHDW��VRPHRQH�KDV�WR�WDNH�UHVSRQVLELOLW\�IRU�UHVROYLQJ�WKH�VLWXDWLRQ�DW�KDQG��7KH�DXWKRU�WULHV�WR�VKRZ��WKDW�WKH�DERYH
WRSRL�KDYH�DULVHQ�RQ�WKH�EDVLV�RI�KLVWRULFDO�DQWDJRQLVPV��LQ�SDUWLFXODU�WKH�H[SHULHQFHV�RI�6ORYHQH�QDWLRQDO�FRPPXQLW\
ZLWKLQ�WKH�FRQWH[W�RI�ODUJHU�SROLWLFDO�HQWLWLHV�DQG�PDMRULW\�ODQJXDJHV��,Q�WKH�SHULRG�EHIRUH�WKH�SOHELVFLWH�LQ�������WKH
UHOHYDQW�DUJXPHQWDWLRQ�HPSKDVL]HG�WKH�H[FOXVLYHQHVV�RI�WKH�6ORYHQH�ODQJXDJH��ZKLFK�FRQWULEXWHG�WR�WKH�FRQYLFWLRQ
WKDW�WKHUH�LV�QR�VHQVH�LQ�IRUPLQJ�SROLWLFDO�DOOLDQFHV�ZLWK��LQFRPSDWLEOH��FXOWXUDO�FRPPXQLWLHV��,Q�WKH�SHULRG�SUHFHGLQJ
WKH� UHIHUHQGXP� LQ������RQH�ZRXOG�H[SHFW� D� ORZHU� UDWH� RI� RFFXUUHQFH� RI� DUJXPHQWDWLRQ� DULVLQJ� IURP� WKH� WRSRL� RI
WKUHDW� DQG� UHVSRQVLELOLW\�� DV� WKH� HGLWRULDO� SROLFLHV� RI� WKH� QHZVSDSHU� LQ� TXHVWLRQ� ZHUH� GLVWLQFWO\� SUR�(XURSHDQ�
KRZHYHU�� WKH� DQDO\VLV� RI� WKH� PDWHULDO� GLG� QRW� VKRZ� DQ\� VLJQLILFDQW� GLIIHUHQFHV� EHWZHHQ� WKH� VWUXFWXUHV� RI

�� 2E�SULSRPEL���NRW�MR�MH�SRVUHGRYDO�WHGQLN�6RERWQD�SULORJD�Y�REHK�DQDOL]LUDQLK�REGREMLK��9�]YH]L�V�WHP�PRUDPR�SRXGDULWL��GD�EL�ELOD
ÊLUÊH�]DVQRYDQD�UD]LVNDYD��NL�EL�XSRÊWHYDOD�WXGL�GUXJH�PHGLMH��WLVNDQH��DYGLR�YL]XDOQH��HOHNWURQVNH���]DQLPLYD��VDM�EL�UH]XOWDWH�ODKNR�SR
HQL� VWUDQL� EROM� SRVSORÊLOL�� SR� GUXJL� VWUDQL� SD� EL� DQDOL]D�PRUGD� SRND]DOD� VSHFLILáQH� GLVNXU]LYQH� VWUDWHJLMH�� NL� MLK� XSRUDEOMD� GRORáHQL
PHGLM��9HQGDU�SD�SULáXMRáD�DQDOL]D��NL�WHPHOML�QD�ÊLUÊL�UD]LVNDYL�Y�%HUJRá�����D��]DUDGL�VYRMH�VSHFLILáQH�PHWRGRORJLMH��NL�MH�XVPHUMHQD
L]UD]LWR� ORNDOQR�� SURFHVXDOQR� LQ� VHQWHQáQR�� QL� PRJOD� XSRÊWHYDWL� ÊLUÊHJD� JUDGLYD�� 2E� SULODJRGLWYL� PHWRGRORJLMH� EL� ELOD� REVHÌQHMÊD
UD]LVNDYD�JRWRYR�]DQLPLYD�LQ�UHOHYDQWQD�

�� 5D]LVNDYD� MH� ELOD� RPHMHQD�QD�RSD]RYDQMH� VORYHQVNH�HWQRMH]LNRYQH� LGHQWLWHWH��1D� WH ULWRULMX�5HSXEOLNH�6ORYHQLMH� VR� WXGL� GUXJH� HWQR�
MH]LNRYQH�LGHQWLWHWH��NDU�EL�ELOR�]DQLPLYR�YNOMXáLWL�Y�QDVOHGQMH�UD]LVNDYH�WHJD�SRGURáMD�
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DUJXPHQWDWLRQ� LQ�ERWK�SHULRGV�GLVFXVVHG��7KHUHIRUH��ZH�FDQ�DVVXPH�WKDW��ZKHQ� LW�FRPHV� WR� ODQJXDJH�� WKH� WRSRL�RI
WKUHDW�DQG�UHVSRQVLELOLW\�DUH�PDUNHGO\�SUHVHQW�LQ�WKH�VWUXFWXUH�RI�6ORYHQH�HWKQR�OLQJXVWLF�LGHQWLW\�UHJDUGOHVV�RI� WKHLU
YDULRXV�FRQWH[WV��8SRQ�FRQVLGHULQJ�WKH�ILQGLQJV�RI�D�ZLGHU�VFRSH�UHVHDUFK�GLVFXVVHG�LQ�%HUJRß�����D��ZKLFK�SRLQWHG
RXW� WKH� XVH� RI� DUJXPHQWDWLRQ� EDVHG� RQ� WKH� VHQVH� RI� OLQJXLVWLF� YXOQHUDELOLW\� LQ� WKH� FRQWH[W� RI� DUWLFOHV� LQ� ����
GLVFXVVLQJ�FXOWXUH�DQG� WKH�HQWLUH�FRUSXV�RI�6ORYHQH� OLWHUDWXUH� VHQVX� VWULFWR�� WKH�DXWKRU�HODERUDWHG�D� WKHVLV�� WKDW� WKH
SRWHQWLDO�SUREOHP�RI�6ORYHQH�ODQJXDJH�ZDV�SODFHG�LQWR�LWV�WUDGLWLRQDO�KHUPHWLFDO�FRQWH[W�RI�6ORYHQH�OLWHUDWXUH��,Q�WKLV
ZD\�LW�KDG�EHHQ�VWULSSHG�RI�LWV�SROLWLFDO�FKDUJH��SHUVXDVLYH�SRWHQWLDO�DQG�DQ\�SRWHQWLDO�LQIOXHQFH�RQ�WKH�UHVXOWV�RI�WKH
UHIHUHQGXP�RQ�HQWHULQJ�RI�6ORYHQLD�LQWR�WKH�(8�

.H\�ZRUGV��6ORYHQH��HWKQR�OLQJXLVWLF�LGHQWLW\��(XURSHDQ�8QLRQ��FULWLFDO�GLVFRXUVH�DQDO\VLV��DUJXPHQWDWLYH�WRSRL

/,7(5$785$

$QJ�� ,�� �������� /LYLQJ� 5RRP� :DUV�� 5HWKLQNLQJ� 0HGLD
$XGLHQFHV�IRU�D�3RVWPRGHUQ�:RUOG��/RQGRQ��1HZ�<RUN�
5RXWOHGJH�
$XVWLQ�� -�� /�� �������� .DNR� QDSUDYLPR� NDM� ]� EHVHGDPL�
/MXEOMDQD��É.8&Ô=QDQVWHYQL�LQÊWLWXW�)LOR]RIVNH�IDNXOWHWH�
%DUWKHV��5����������5HWRULND�VWDULK��(OHPHQWL�VHPLRORJLMH�
/MXEOMDQD��É.8&Ô=QDQVWHYQL�LQÊWLWXW�)LOR]RIVNH�IDNXOWHWH�
%DÇLÜ�+UYDWLQ��6���.DXÞLÜ��/��-����������0HGLMVND�NRQFHQ�
WUDFLMD� Y� 6ORYHQLML�� 0HGLMVND� SUHÌD�� ���� +WWS���
PHGLDZDWFK�PLURYQL�LQVWLWXW�VL�ELOWHQ�VH]QDP����WUJ�����
��������
%DÇLÜ� +UYDWLQ�� 6�� �������� àLJDYR� ER� 'HOR"� 0HGLMVND
SUHÌD���������+WWS���PHGLDZDWFK�PLURYQL�LQVWLWXW�VL�ELOWHQ
�VH]QDP����WUJ���������������
%DÇLÜ�+UYDWLQ�� 6��� 3HWNRYLÜ�� %�� �������� ,Q� WHPX� SUDYLWH
PHGLMVNL� WUJ"� 9ORJD� GUÌDYH� Y� PHGLMVNHP� VHNWRUMX� Y
6ORYHQLML��/MXEOMDQD��0LURYQL�LQÊWLWXW�
%HUJRÞ�� 6�� �����D��� 6ORYHQVNL� MH]LN� Y� SURFHVLK� SROLWLá�
QHJD� UD]GUXÌHYDQMD� LQ� SULGUXÌHYDQMD�� YORJD� MH]LND� SUL
NRQVWUXNFLML�QDURGQH�LQ�GUÌDYQH�LGHQWLWHWH��GRNWRUVND�GL�
VHUWDFLMD���/MXEOMDQD��)LOR]RIVND�IDNXOWHWD�
%HUJRÞ�� 6�� �����E��� 'UXÌEHQL� DNWHUML� LQ� VORYHQVND� NXO�
WXUQD�LGHQWLWHWD�Y�PHGLMVNHP�GLVNXU]X�GYHK�REGRELM�� -H�
]LN�LQ�VORYVWYR���������/MXEOMDQD��������
&KLOWRQ�� 3�� �������� 6HFXULW\�0HWDSKRUV�� &ROG�:DU�'LV�
FRXUVH� IURP� &RQWDLQPHQW� WR� &RPPRQ� +RXVH�� 1HZ
<RUN��3HWHU�/DQJ�3XEOLVKLQJ�
%RXUGLHX�� 3�� �������� /DQJXDJH� DQG� 6LPEROLF� 3RZHU�
&DPEULGJH��3ROLW\�3UHVV�
%ULQNHU�� .�� �������� /LQJXLVWLVFKH� 7H[WDQDO\VH�� %HUOLQ�
(ULFK�6FPLGW�
&YLUQ�� -��HW�DO�� �������� ,OXVWULUDQD�]JRGRYLQD�6ORYHQFHY�
/MXEOMDQD��0ODGLQVND�NQMLJD�
'UXOgN��3����������0HWDSKRUV�(XURSH�OLYHV�E\��/DQJXDJH
DQG� LQVWLWXWLRQDO�FKDQJH�RI� WKH�(XURSHDQ�8QLRQ��+WWS���
ZZZ�DUHQD�XLR�QR�HYHQWV�GRFXPHQWV�3DSHUB����SGI�
������������
'XFURW�� 2�� �������� $UJXPHQWDFLMD� LQ� DUJXPHQWDWLYQL
�WRSRVL���3UREOHPL���������/MXEOMDQD�������
'XFURW��2���$QVFRPEUH�� -��&�� �������� $UJXPHQWDFLMD� Y
MH]LNX��)LOR]RIVNL�YHVWQLN�����/MXEOMDQD��������

(HPHUHQ�� )�� +�� YDQ�� *URRWHQGRUVW�� 5�� �������� $UJX�
PHQWDWLRQ�� FRPPXQLFDWLRQ�� DQG� IDOODFLHV�� D� SUDJPD�
GLDOHFWLFDO�SHUVSHFWLYH��+LOOVGDOH��/DZUHQFH�(UOEDXP�
*UGLQD�� ,�� �������� 7HÌDYQR� SRUDMDQMH� QDURGD�� 1RYD
UHYLMD���������������/MXEOMDQD����������
-RKQ�� )��� 3RRO�� 3�� �������� 6RFLDOL]DWLRQ�� HQFXOWXUDWLRQ
DQG�WKH�GHYHORSPHQW�RI�SHUVRQDO�LGHQWLW\��9��7LP�,QJROG
�XU���� &RPSDQLRQ� (QF\FORSHGLD� RI� $QWKURSRORJ\�� /RQ�
GRQÔ1HZ�<RUN��5RXWOHGJH����������
-RVHSK�� -�� (�� �������� /DQJXDJH� DQG� ,GHQWLW\�� 1DWLRQDO�
(WKQLF��5HOLJLRXV��+DPSVKLUHÔ1HZ�<RUN��3DOJUDYH�0DF�
PLOODQ�
.RÇLU�� 0�� �������� 1DVWDYNL� ]D� WHRULMR� QRYLQDUVNLK� YUVW�
/MXEOMDQD��'UÌDYQD�]DORÌED�6ORYHQLMH�
/DNRII�� *��� 0DUN�� -�� �������� 0HWDSKRUV� :H� /LYH� %\�
&KLFDJR��/RQGRQ��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV�
0HGLDQD���������%UDQRVW��JOHGDQRVW��SRVOXÊDQRVW��$QDOL�
]D�PHGLMHY�Y�6ORYHQLML��DSULO��������/MXEOMDQD��,QÊWLWXW�]D
UD]LVNRYDQMH�PHGLMHY�
0LKHOM�� 6�� �������� 7KH� UROH� RI� PDVV� PHGLD� LQ� WKH
�UH�FRQVWLWXWLRQ�RI�QDWLRQV��WKH��UH�FRQVWLWXWLRQ�RI�WKH�6OR�
YHQLDQ�1DWLRQ� WKURXJKW� WKH�PDVV�PHGLD� UHSUHVHQWDWLRQV
RI� WKH� SOHELVFLWH� IRU� DQ� LQGHSHQGHQW� 6ORYHQLD�� %RVQLDQ
UHIXJHHV� DQG� QRQ�UHJLVWHUHG� PLJUDWLRQ� �����������
�GRNWRUVND�GLVHUWDFLMD���/MXEOMDQD��,6+�
0LNROLÞ�� 9�� ������������� 3RYH]DQRVW� QDURGQH� LQ� MH]L�
NRYQH�]DYHVWL�� -H]LN� LQ� VORYVWYR�� ���� ��� /MXEOMDQD�� ����
����
3HUHOPDQ�� &��� 2OEUHFKWV�7\WHFD�� /�� �������� 7UDLWH� GH
O
DUJXPHQWDWLRQ��OD�QRXYHOOH�UKHWRULTXH��%UX[HOOHV��(GLWL�
RQV�GH�O
8QLYHUVLWp�
3HUHOPDQ�� &�� �������� .UDOMHVWYR� UHWRULNH�� /MXEOMDQD�
=QDQVWYHQR�LQ�SXEOLFLVWLáQR�VUHGLÊáH�
2EHUKXEHU�� )��� %jUHQUHXWHU�� &��� .U]\]DQRZVN\�� 0��
6FKxQEDXHU��+���:RGDN��5�� ��������'HEDWLQJ� WKH�(XUR�
SHDQ�&RQVWLWXWLRQ��2Q�UHSUHVHQWDWLRQV�RI�(XURSH�WKH�(8
LQ�WKH�SUHVV��-RXUQDO�RI�ODQJXDJH�DQG�SROLWLFV��������/MXE�
OMDQD����������
5HLVLJO�� 0��� :RGDN�� 5�� �������� 'LVFRXUVH� DQG� 'LVFUL�
PLQDWLRQ��/RQGRQÔ1HZ�<RUN��5RXWOHGJH�
5XELQHOOL��6����������7KH�$QFLHQW�$UJXPHQWDWLYH�*DPH�
2)� �� DQG� ORFL� LQ� $FWLRQ�� $UJXPHQWDWLRQ� ���� ��� 'RUW�
UHFKHWÔ%RVWRQÔ/DQFDVWHUÔ7RN\R����������
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67$� ����� ��� ������� .MH� MH� DYWRQRPLMD� PHGLMHY"� ��XU�
FRP��+WWS�����XU�FRP�QRYLFH�VORYHQLMD�NMH�MH�DYWRQRPLMD�
PHGLMHY�KWPO"DU��������������
6WDEHM�� 0�� �������� 6ORYHQVNL� SHVQLÊNL� MH]LN� PHG� 3UH�
ÊHUQRP�LQ�PRGHUQR��GRNWRUVND�GLVHUWDFLMD���/MXEOMDQD��)L�
OR]RIVND�IDNXOWHWD�
6WDEHM��0�� �������� 6ORYHQÊáLQD� Y� (YURSL�� (YURSD� Y� VOR�
YHQÊáLQL��SUHPLVOHN�SUHG�RNURJOR�PL]R��9��=ERUQLN�SUH�
GDYDQM������VHPLQDU�VORYHQVNHJD�MH]LND��OLWHUDWXUH�LQ�NXO�
WXUH�� ���� ������� ��� ������ /MXEOMDQD�� &HQWHU� ]D� VORYHQ�
ÊáLQR�NRW�GUXJL�WXML�MH]LN�SUL�2GGHONX�]D�VORYDQVNH�MH]LNH
LQ�NQMLÌHYQRVWL�)LOR]RIVNH�IDNXOWHWH����������
6WDEHM��0�� �������� 2EULVL� VORYHQVNH� MH]LNRYQH� SROLWLNH�
6ODYLVWLáQD� UHYLMD�� 6ORYHQVNR� MH]LNRVORYMH� GDQHV�� ���
/MXEOMDQD����������
6WDEHM��0�� �������� -D]� Y� QDV��1HNDM� WH]� R� MH]LNX�� LGHQ�
WLWHWL� LQ� MH]LNRVORYMX�QD�6ORYHQVNHP��9��6WHUHRWLSL�Y�VOR�
YHQVNHP�MH]LNX��OLWHUDWXUL�LQ�NXOWXUL������VHPLQDU�VORYHQ�
VNHJD� MH]LND�� OLWHUDWXUH� LQ� NXOWXUH�� /MXEOMDQD�� ���� ������
���������/MXEOMDQD��&HQWHU�]D� VORYHQÊáLQR�NRW�GUXJL�WXML
MH]LN� SUL� 2GGHONX� ]D� VORYHQLVWLNR� )LOR]RIVNH� IDNXOWHWH�
������
6WDEHM�� 0��� *UGLQD�� ,�� �������� /D� OLQJXD� VORYHQD�� VLWX�
D]LRQH�DWWXDOH��9��6ORYHQLD���6RFLHWkW�ILORORJMLFKH�IXUODQH�
RWWDQWHVLPR� FRQJUHVVR�� /XELDQD�� ��� VHWWHPEUH� �����  
>6RFLHWkW� ILORORJMLFKH� IXUODQH@�� RWDQWHVLP� FRQJUqV�� /X�
ELDQH�� ��� GL� VHWHPEDU� ������8GLQH�� 6RFLHWj� )LORORJLFD
)ULXODQD����������
ÆNLOMDQ�� '�� �������� *RYRU� QDFLMH�� -H]LN�� QDFLMD�� +UYDWL�
=DJUHE��*ROGHQ�PDUNHWLQJ�
6WDUF�� 6�� �������� 6WUXNWXUD� RJODÊHYDOVNLK� EHVHGLO� LQ� QML�
KRYH� GLVNXU]LYQH� ODVWQRVWL� ]� GLDKURQHJD� LQ� VLQKURQHJD
YLGLND��GRNWRUVND�GLVHUWDFLMD���/MXEOMDQD��)LOR]RIVND�IDNXO�
WHWD�

7RXOPLQ�� 6�� (�� ������������� 7KH� 8VHV� RI� $UJXPHQW�
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�
:RGDN��5���GH�&LOOLD��5���5HLVLJO��0���/LHEKDUW��.���������
7KH� GLVFXUVLYH� FRQVWUXFWLRQ� RI� QDWLRQDO� LGHQWLW\�� (GLQ�
EXUJK��(GLQEXUJK�8QLYHUVLW\�3UHVV�
:RGDN��5����������7KH�GLVFRXUVH���KLVWRULFDO�DSSURDFK�
9��:RGDN��5���0H\HU��0�� �XU����0HWKRGV�RI�&ULWLFDO�'LV�
FRXUVH�$QDO\VLV��/RQGRQ��6DJH��������
:ROUDWK� 6RGHUEHUJ�� 0�� �������� 7RSLFDO� /HDUQLQJ�� 9�
(HPHUHQ�� )�� +�� YDQ� HW� DO�� �HGV���� 8QGHUVWDQGLQJ� DUJX�
PHQWDWLRQ��ZRUN� LQ�SURJUHVV��$PVWHUGDP��6LF� 6DW�� ����
����
9HUVFKXHUHQ�� -�� �������� 5D]XPHWL� SUDJPDWLNR�� /MXEOMDQD�� =D�
ORÌED��
FI�
9H]RYQLN��$����������'LVNXU]LYQD�NRQVWUXNFLMD�VORYHQVNH
QDFLRQDOQH� LGHQWLWHWH�� DQDOL]D� áDVRSLVQLK� SROLWLáQLK� NR�
PHQWDUMHY� Y� REGREMX� YVWRSDQMD� 6ORYHQLMH� Y� (YURSVNR
XQLMR�� $QQDOHV�� 6HULHV� KLVWRULD� HW� VRFLRORJLD�� ���� ��
.RSHU����������
ÈDJDU�� ,�� È�� �������� 7RSRL�� ORFL�� FRPPRQSODFHV�
VWDUWLQJSRLQWV� LQ�IRU� HGXFDWLRQ"� 7KH� 6FKRRO� ILHOG� ���� ��
/MXEOMDQD����������
ÈDJDU��,��È����������7RSRL��áUQD�VNULQMLFD�DUJXPHQWDFLMH"
ÉROVNR�SROMH����������/MXEOMDQD��������
ÈPDYF�� -�� �������� (WKRV� DQG� SDWKRV� LQ� $QD[LPHQHV

UKHWRULF� WR� $OH[DQGHU�� D� FRQIODWLRQ� RI� UKHWRULFDO� DQG
DUJXPHQWDWLYH� FRQFHSWV�� 9�� (HPHUHQ�� )�� +�� YDQ� HW� DO�
�XU���� 8QGHUVWDQGLQJ� DUJXPHQWDWLRQ�� ZRUN� LQ� SURJUHVV�
$PVWHUGDP��6LF�6DW����������
ZZZ�QUE�LQIR� ����������� KWWS���ZZZ�QUE�LQIR�RSLV�
SRGDWNLB����B������������KWPO�
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L]YLUQL�]QDQVWYHQL�áODQHN ��8'.��������������������������
SUHMHWR������������

5(*,21$/1,�7,6.�,1�1$'=25�2%/$67,��)81.&,-$��36$�à89$-$�
0('�5(*,-2�,1�'5Ë$92

3HWHU�6(./2Þ$
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��SHWHU�VHNORFD#]UV�XSU�VL

,=9/(Þ(.

2VUHGQMH�YSUDÈDQMH��QD�NDWHUHJD�RGJRYDUMD�ßODQHN�MH��NROLNR� MH� UHJLRQDOQL� WLVN�DYWRQRPHQ�Y�]DJRWDYOMDQMX�VYRMH
IXQNFLMH�QDG]RUQLND�REODVWL� �IXQNFLMD��NL� L]YLUD� L]� OLEHUDOQH�SROLWLßQH� WHRULMH�� LQ�NROLNR�QDQM�YSOLYDMR� WUÊQL� LPSHUDWLYL
NRW�YRGLOR�SRGMHWQLÈNHJD�LQWHUHVD�ODVWQLNRY�WLVND��SR]LFLMD��NL�MR�SUREOHPDWL]LUD�NULWLßQL�SROLWLßQR�HNRQRPVNL�SULVWRS��
PHG�NDWHUH�YßDVLK�VSDGD� WXGL�GUÊDYD��6�SULPHUMDQMHP�LGHM�RPHQMHQLK�GYHK� WHRUHWVNLK� WUDGLFLM� MH�YORJD� WLVND� UD]ßOH�
QMHQD� Y� ÈWLULNRWQLNX� WLVN�GUÊDYD�MDYQRVW�HNRQRPLMD�� QDWR� SD� VR� VH� WHRUHWVND� GRJQDQMD� SUHNR� DQDOL]H� NRPHQWDUMHY�
L]YHGHQH�V�NYDQWLWDWLYQR�PHWRGR�DQDOL]H�EHVHGLO��DSOLFLUDOD�QD�UHJLRQDOQD�ßDVQLND�3ULPRUVNH�QRYLFH�LQ�*RUHQMVNL�JODV
WHU� QD� QMXQ� RGQRV� GR� VORYHQVNH� YODGH� �� QDWDQßQHMH� GR� GYHK� SROLWLßQR� UD]OLßQR� SR]LFLRQLUDQLK� FHQWUDOQLK� YODG�
8JRWRYOMHQR� MH� ELOR�� GD� MH� UHJLRQDOQL� WLVN� ]DUDGL� UD]SHWRVWL� PHG� UHJLMVNH� MDYQH� DNWHUMH�� UHJLMVNR� RPHMHQ� VHJPHQW
REßLQVWYD� LQ� GUXÊEHQH� SRGVLVWHPH� �� RG� QDURßQLNRY� RJODVRY�� PHG� NDWHUH� VRGLMR� WXGL� UHJLMVNH� L]SRVWDYH� SROLWLßQLK
VWUDQN��GR�SRGMHWLM�LQ�MDYQH�XSUDYH��ILQDQßQR�REßXWOMLY��Y�WHK�UD]PHUDK�SD�MH�NULWLND�FHQWUDOQH�YODGH�]DUDGL�UHODWLYQH
�RGGDOMHQRVWL��ÈH�QDMODÊMD�L]ELUD��NL�VH�ODKNR�]GUXÊXMH�WXGL�V�SUHXVPHULWYLMR�QD�QHSROLWLßQH�WHPH�

.OMXÞQH�EHVHGH��UHJLRQDOQL�WLVN��QDG]RU�REODVWL��UHJLRQDOQD�MDYQRVW��QRYLQDUVWYR

67$03$�5(*,21$/(�(�&21752//2�'(/�327(5(��/$�)81=,21(�'(/��&$1(�'$
*8$5',$��75$�5(*,21(�(�67$72

6,17(6,

1HOO
DUWLFROR� O
DXWRUH� VL� LQWHUURJD� FRQ� TXDQWD� DXWRQRPLD� OD� VWDPSD� UHJLRQDOH� JDUDQWLVFH� OH� VXH� IXQ]LRQL� GL
FRQWUROOR�GHO�SRWHUH��IXQ]LRQH��QDWD�GDOOD�WHRULD�SROLWLFD�GL�PDWULFH�OLEHUDOH��H�LQ�TXDOH�PLVXUD�VX�GL�HVVD�LQIOXLVFDQR
JOL� LPSHUDWLYL�GL�PHUFDWR�� TXDOL� VRQR� DG� HVHPSLR�JOL� LQWHUHVVL� LPSUHQGLWRULDOL� GHL� SURSULHWDUL� GL� JLRUQDOL� �SRVL]LRQH
SUREOHPDWL]]DWD� GDOO
DSSURFFLR� FULWLFR� SROLWLFR�HFRQRPLFR��� WUD� L� TXDOL� WDOYROWD� ILJXUD� OR� VWHVVR� 6WDWR�� 3RQHQGR� D
FRQIURQWR�OH�LGHH�GHOOH�GXH�WUDGL]LRQL�WHRULFKH�VRSUD�FLWDWH�LO�UXROR�GHOOD�VWDPSD�VL�DUWLFROD�DWWUDYHUVR�O
LQWUHFFLR�GHL
TXDWWUR� IDWWRUL� VWDPSD�6WDWR�SXEEOLFR�HFRQRPLD�� ,� ULVXOWDWL� WHRULFL�� ULFDYDWL� GDOO
HVDPH� GHL� FRPPHQWL� HGLWRULDOL
DWWUDYHUVR�LO�PHWRGR�TXDQWLWDWLYR�GHOO
DQDOLVL�WHVWXDOH��VRQR�VWDWL�DSSOLFDWL�DOOH�GXH�WHVWDWH�UHJLRQDOL��3ULPRUVNH�QRYLFH�
H��*RUHQMVNL�JODV��H�DO�ORUR�UDSSRUWR�FRQ�LO�JRYHUQR�VORYHQR��R�SL|�SUHFLVDPHQWH�FRQ�L�GXH�JRYHUQL�FHQWUDOL�VFKLHUDWL
VX� SRVL]LRQL� SROLWLFKH� GLYHUVH�� 1H� o� GHULYDWR� FKH� D� FDXVD� GHOOD� IUDPPHQWD]LRQH� WUD� JOL� DWWRUL� SXEEOLFL�� OD� VWDPSD
UHJLRQDOH�o�XQ� VHJPHQWR�GL�SXEEOLFR� WHUULWRULDOPHQWH� OLPLWDWR� H� ILQDQ]LDULDPHQWH� VHQVLELOH� D� FDXVD� GHO� VXEVLVWHPD
VRFLDOH���D�SDUWLUH�GDJOL� LQVHU]LRQLVWL�� WUD� L�TXDOL�DSSDUWHQJRQR�DQFKH� OH�VXFFXUVDOL� UHJLRQDOL�GHL�SDUWLWL�SROLWLFL�� ILQR
DOOH�D]LHQGH�H�DOO
DPPLQLVWUD]LRQH�SXEEOLFD��,Q�TXHVWH�FLUFRVWDQ]H�WXWWDYLD�OD�FULWLFD�GHO�JRYHUQR�FHQWUDOH�o�D�FDXVD
GHOOD�UHODWLYD��GLVWDQ]D��DQFRUD�OD�VFHOWD�SL|�IDFLOH��FKH�SXw�DQFKH�FRPELQDUVL�FRQ�OH�LQYHUVLRQL�GL�WHQGHQ]D�D�WHPL
HVWUDQHL�DOOD�SROLWLFD�

3DUROH�FKLDYH��VWDPSD�UHJLRQDOH��FRQWUROOR�GHO�SRWHUH��SXEEOLFR�UHJLRQDOH��JLRUQDOLVPR
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7LVN� MH� RE� SRMDYX� PHÊáDQVNH� MDYQRVWL� Y� ���� LQ� ���
VWROHWMX�ÊH�VOXÌLO�NRW�SUHQDÊDOHF�MDYQHJD�UD]SUDYOMDQMD�L]
NDYDUQ�LQ�VDORQRY�Y�GUXJH���UD]OLáQH�DOL�HQDNH���SURVWRUH
UD]SUDYH�� REHQHP�SD� VH� MH� UD]SUDYD� QDGDOMHYDOD� WXGL� Y
WLVNX�� NRW� WR� MH� WR� SRND]DO� +DEHUPDV� ������� ����
GDQGDQHV�SD�VH�PQRÌLáQH�PHGLMH�Y�QDYH]DYL�V�SROLWLáQR
OLEHUDOQR� WHRULMR� QDMYHáNUDW� SRMPXMH� Y� DYWRQRPQL� IXQN�
FLML�QDG]RUD�REODVWL��=DáHWNL�WDNÊQHJD�SRMPRYDQMD�VHJDMR
Y� UD]VYHWOMHQVWYR� LQ� L]KDMDMR� L]� LGHM� (GPXQGD� %XUND� LQ
-HUHP\MD� %HQWKDPD�� áH� QDÊWHMHP� VDPR� GYD� QDMEROM� SR�
]QDQD�ILOR]RID��NL�VWD�VH�XNYDUMDOD�]�YORJR�MDYQHJD�PQH�
QMD� LQ� WLVND�SUL�QDG]RUX� L]YDMDQMD�SROLWLáQH�REODVWL��1D�
WDQáQHMÊL�SUHJOHG�WHRULM�LQ�QDG]RUVWYHQLK�SRMPRYDQM�WLVND
QD]RUQR�SRNDÌH�6SOLFKDO�Y�VYRMHP�GHOX�.XOWXUD�MDYQRVWL
�������� Y� WHP�áODQNX�SD� MH�SR]RUQRVW�SRVYHáHQD� UHJLR�
QDOQHPX�WLVNX�LQ�QMHJRYHPX�RGQRVX�GR�FHQWUDOQH�QDFLR�
QDOQH� REODVWL�� LQ� VLFHU� Y� áDVX� GYHK� SROLWLáQR� UD]OLáQR
RULHQWLUDQLK�YODG�5HSXEOLNH�6ORYHQLMH�

9�áODQNX�VH�VUHáDWD�LGHML�L]�GYHK�UD]OLáQLK�WHRUHWVNLK
WUDGLFLM���WHRULMH�OLEHUDOL]PD�LQ�SROLWLáQH�HNRQRPLMH���NL
RGQRV�WLVND�GR�REODVWL�YLGLWD�Y�GYHK�UD]OLáQLK�IXQNFLMDK�
3UYD�LPD�GYH�VWUXML��RG�NDWHULK�HQD�SRXGDUMD�QDG]RU�RE�
ODVWL�� GUXJD� SD� SURDNWLYQR� YORJR� WLVND� SUL� YNOMXáHYDQMX
áODQRY�MDYQRVWL�Y�MDYQR�UD]SUDYR��'UXJD�WHRUHWVND�WUDGL�
FLMD�SD�NULWLáQR�UD]áOHQMXMH�YSHWRVW�PHGLMHY�NRW�SRGMHWLM
Y� HNRQRPVNL� VLVWHP�� NDU� GHSROLWL]LUD� QMLKRYR� PRJRáR
YORJR�NULWLáQHJD�RáHVD�MDYQRVWL�LQ�YVWRSQLK�WRáN�Y�MDYQR
UD]SUDYR�� 6� SULPHUMDYR� LGHM� RPHQMHQLK� GYHK� WHRUHWVNLK
WUDGLFLM� ER� áODQHN� RVYHWOLO� PRÌQH� NRPELQDFLMH� RGQRVD
WLVND�GR�SROLWLNH��QMHJRYR�YSHWRVW�Y�JRVSRGDUVWYR� LQ�SR�
VOHGLFH�WHK�NRPELQDFLM�]D�IXQNFLMR�NULWLáQHJD�QDG]RUQLND
REODVWL�� 1DG]RUQD� LQ� SRGMHWQLÊND� IXQNFLMD� SD� VH� Y
GRORáHQLK�SULPHULK���LQ�NOMXE�QDSHWRVWLP��NL�MLK�VNULYDWD
��ODKNR�WXGL�NRPELQLUDWD��NDU�ER�SRND]DQR�V�SRY]HWNRP
UH]XOWDWRY�UD]LVNDY�QHNDWHULK�]QDQVWYHQLF�LQ�]QDQVWYHQL�
NRY�R�GHORYDQMX� UHJLRQDOQHJD� LQ� ORNDOQHJD� WLVND�� UH]XO�
WDWL�SD�ERGR�QDWR�VOXÌLOL�]D�L]GHODYR�WHRUHWVNLK�VFHQDULMHY
]D� YSHWRVW� WLVND� Y� UHJLRQDOQR� LQ� QDFLRQDOQR� MDYQRVW� WHU
QMHJRY�RGQRV�GR�QDFLRQDOQH�REODVWL��1DWR�SD�ERGR�WHR�
UHWVND�GRJQDQMD�RVYHWOMHQD�VNR]L� UH]XOWDWH� UD]LVNDYH�� L]�
YHGHQH�V�SRPRáMR�NYDQWLWDWLYQH�PHWRGH�DQDOL]H�EHVHGLO
GYHK� UHJLRQDOQLK� áDVQLNRY� LQ� QMXQHJD� RGQRVD� GR� VOR�
YHQVNH� YODGH� �� QDWDQáQHMH� GR� GYHK� SROLWLáQR� UD]OLáQR
SR]LFLRQLUDQLK�YODG��5D]LVNDYD��RSUDYOMHQD�]�DQDOL]R�NR�
PHQWDUMHY� WHU� LQWHUYMXML� ]�QRYLQDUML�� MH�]DMHOD� GYD� UHJLR�
QDOQD� áDVQLND�� LQ� VLFHU� 3ULPRUVNH� QRYLFH� LQ� *RUHQMVNL
JODV� Y� GYHK� REGREMLK� �OHWR� ����� LQ� OHWR� �����������
3UHG�WHP�ER�JRYRUD�ÊH�R�PHWRGRORJLML�DQDOL]H�EHVHGLO�SUL
WDNÊQHP� QDáLQX� UD]LVNRYDQMD�� NL� PRUD� SUL� VNOHSDQMX
QXMQR�XSRÊWHYDWL�REMHNWLYQH�RPHMLWYH�PHWRGH��6DPD�PH�
WRGD� LPD� QDPUHá� QL]� RPHMLWHY� JOHGH� VYRMHJD� GRVHJD�
]DWR� MH� SRWUHEQD� SRVHEQD� SUHYLGQRVW� SUL� VNOHSDQMX� QD
RGQRV�PHG� MH]LNRYQLPL� SRMDYL� LQ� ]XQDMMH]LNRYQLPL� SR�
MDYL��2VUHGQMD� WH]D�VH�JODVL��GD� MH�SUL� UHJLRQDOQHP�WLVNX
NULWLáQRVW�GR�FHQWUDOQH�YODGH�LQ�GUÌDYH�SRVOHGLFD�NRPEL�
QDFLMH� GUÌH� QDG]RUQLND� REODVWL� LQ� SRGMHWQLÊNH� IXQNFLMH

WLVND�NRW�]DVHEQH�SUDYQH�RVHEH�QD�SRGURáMX�HNRQRPLMH�
WDNÊQD� NRPELQDFLMD� SD� ]DUDGL� QRWUDQMLK� QDSHWRVWL� PHG
WHPD� GYHPD� IXQNFLMDPD� QXMQR� QH� YRGL� N� XáLQNRYLWL
UD]SUDYL�R�VNXSQHP�GREUHP�QD�QDFLRQDOQL�UDYQL��áHSUDY
ODKNR�VOXÌL�LQWHUHVRP�UHJLMH�LQ�ODVWQLNRP�WLVND�

32-029$1-(�2'126$�0(',-(9�'2�2%/$67,

(GPXQG�%XUNH�LQ�-HUHP\�%HQWKDP���GHOR�VOHGQMHJD�]
QDVORYRP�2Q� WKH� /LEHUW\� RI� WKH� 3UHVV�� DQG� 3XEOLF�'LV�
FXVVLRQ� MH� ÊH�SRVHEHM�]QDPHQLWR� �%HQWKDP���������� VWD
WLVN�SRMPRYDOD�NRW�VUHGVWYR�]DJRWDYOMDQMD�QDG]RUD�REOD�
VWL� ]DUDGL� VSHFLILáQLK� IXQNFLM�� NL� MLK� MH� WLVN� RSUDYOMDO� QD
SUHKRGX�L]�DEVROXWL]PD�Y�PHÊáDQVNR�OLEHUDOQRGHPRNUD�
WLáQR� YODGDYLQR�� ,GHMD� WLVND� NRW� �áHWUWH� YHMH� REODVWL�� MH
ELOD� XWHPHOMHQD� QD� QDáHOX� SXEOLFLWHWH� LQ� QDG]RUX� MDY�
QRVWL�QDG�YROMHQLPL�SUHGVWDYQLNL�OMXGVWYD�EUH]�WHJD��GD�EL
ELO�WLVN�VSORK�SRMPRYDQ�NRW�GRELáNRQRVQD�SDQRJD�Y�ND�
SLWDOLVWLáQHP� HNRQRPVNHP� VLVWHPX�� 6SUHPHPED� MH� QD�
VWRSLOD� ]�PHÊáDQVNLPL� UHYROXFLMDPL� LQ� ]� XVWDYQR� ]DJR�
WRYLWYLMR�VYRERGH�WLVND��Y�LVWHP�áDVX�SD�VH�MH�PHÊáDQVNL
UD]UHG� GHNODULUDO� NRW� YRGLOQD� GUXÌEHQD� VLOD�� NL� SUHG�
VWDYOMD�FHORWQR�OMXGVWYR��WHU�YLU�OHJLWLPDFLMH�REODVWL��9�WHP
NRQWHNVWX� MH� WLVN� �VLFHU� WXGL�SRVOHM� ÊH�RKUDQMDO�GUXJDáHQ
YLU�OHJLWLPQRVWL���NRW�RUJDQ�MDYQRVWL�LQ�NRW�NDSLWDOLVWLáQR
QHGUÊDYQR� SRGMHWMH�� YHQGDU� SD� MH� QMHJRYD� DYWRQRPL�
]DFLMD� Y� SRVHEQR� �YHMR��� NL� MH� ELOD� XWHPHOMHQD� QD�PRáL
NDSLWDOD��KNUDWL�L]Y]HOD�WLVN�L]�VSORÊQHJD�QDáHOD�MDYQRVWL�
QDWDQáQHMH� L]� RVHEQRVWQH� SUDYLFH� GR� L]UDÌDQMD�� �6SOL�
FKDO�� ������ ����� 7LVN� MH� SRVWDO� HGHQ� RG� VHNWRUMHY
HNRQRPLMH�� NL� SURL]YDMD� GREULQH� ]D� L]PHQMDYR� QD� WUJX�
SUYHQVWYHQR� SD� MH� RGJRYRUHQ� ODVWQLNRP� LQ� ÊHOH� QDWR
EUDOFHP� NRW� SRWURÊQLNRP� YVHELQ� LQ� REHQHP� GUÌDYOMD�
QRP�� 7XNDM� QDVWRSL� NRQIOLNW� LQWHUHVRY�PHG� YVHPL� WUHPL
RPHQMHQLPL�DNWHUML���ODVWQLNL�WLVND��EUDOFL�LQ�GUÌDYOMDQL��
NDWHULK�YORJH�VR�WXNDM�ORáHQH�Y�DQDOLWLáQH�QDPHQH��/DVW�
QLNL�SULáDNXMHMR�áLP� YHáML� GRKRGHN�� WXGL� SUHNR�SURGDMH
REáLQVWYD�RJODÊHYDOFHP��V�WHP�SD�VH�YVHELQH�SULODJDMDMR
QDMÊLUÊHPX� LQ� REHQHP� WLVWHPX� VHJPHQWX� REáLQVWYD�� NL
LPD� NDU� QDMYLÊMR� NXSQR�PRá�� .R� WLVN� RSUDYOMD� IXQNFLMR
�áHWUWH�YHMH�REODVWL��DOL�]�GUXJLPL�EHVHGDPL��SVD�áXYDMD��
VH� GUÌDYOMDQRP� SULND]XMH� NRW� ]DÊáLWD� SUHG� �SUH�PRáQR
REODVWMR�� VDM� OH�WD� VYRMR�PRá� NDM� KLWUR� ODKNR� ]ORUDEL� ]D
QDPHQH�]DGRYROMHYDQMD�SDUWLNXODUQLK� LQWHUHVRY�SUHG�VD�
PRGHNODULUDQLP�SRVODQVWYRP�LVNDQMD�REáHJD�GREUHJD�

/LEHUDOQD� WHRULMD� SD� VH� QH� XVWDYL� VDPR� SUL� QHJDWLYQL
VYRERGL�RG�REODVWL��NL�QDM�EL�MR�WLVN�SRPDJDO�Y]GUÌHYDWL�
WHPYHá�YLGL�WLVN�QHPDORNUDW� WXGL�NRW� LQIRUPDWRUMD�LQ�SR�
VSHÊHYDOFD� MDYQH� UD]SUDYH�� 7L� GYH� IXQNFLML� WLVND� �� QDG�
]RUQD�LQ�SURDNWLYQD���SD�SR�PQRJLK�DQDOL]DK�QLVWD�WDNR
]YH]QR� XVPHUMHQL� QD� QDG]RU� REODVWL� LQ�DOL� VOXÌHQMX
GUÌDYOMDQRP��0QRJL�NRPHQWDWRUML�RSR]DUMDMR��GD�WHNPR�
YDQMH�QD�SURVWHP�WUJX��NL�VH�JD�XGHOHÌXMH�WLVN��ÊH�]GDOHá
QH�]DJRWDYOMD� ÊLURNH� MDYQH� UD]SUDYH� LQ�PRÌQRVWL�]D�RE�
MDYOMDQMH�UD]OLáQLK�VL�PQHQM�� -DPHV�&XUUDQ�QDÊWHMH�QHNDM
JODYQLK� ]PRW�� NL� MLK� ]DJRYRUQLNL� WUJD�� NL� QDM� EL� VNR]L
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]DVHEQL� WLVN� SRVNUEHO� ]D� HPDQFLSDFLMR� GUÌDYOMDQRY� Y
GHMDYQH�LQ��UD]VYHWOMHQH��áODQH�MDYQRVWL��QDMYHáNUDW�VSUH�
JOHGDMR��XáLQNRYLWD�VYRERGD�REMDYOMDQMD�PQHQM�VH�]DUDGL
WUÌQLK� LPSHUDWLYRY� QLÌD�� SRVOHGLáQR� VR� OMXGMH� PDQM� LQ�
IRPLUDQL� WHU� WHÌMH�VOHGLMR� LQ�SULVRVWYXMHMR� MDYQL� UD]SUDYL�
SUDY� WDNR� SD� VH� V� VUHGLQVNR� SR]LFLRQLUDQLPL� YVHELQDPL
QLÌD� LQWHOLJHQWQRVW� LQ� UDFLRQDOQRVW� UD]SUDYH� �&XUUDQ�
������ ������ 7HP� RáLWNRP� VH� SULGUXÌXMH� WXGL� NULWLND�� NL
FHORWQR�PHGLMVNR� NUDMLQR� RFHQMXMH� VNR]L� SRVOHGLFH� WHN�
PRYDQMD�PHG�L]GDMDWHOMVNLPL�SRGMHWML��V�áLPHU�VH�YVHELQH
PHGLMHY�SRG�SULWLVNRP�LVNDQMD�WUÌQR�]DQLPLY�VHJPHQWRY
REáLQVWYD� GHSROLWL]LUDMR� LQ� NRPRGLILFLUDMR�� QHPDORNUDW
SD�VH�WXGL�SULODJDMDMR�LQWHUHVRP�SROLWLNH�LQ�JRVSRGDUVWYD�
RGYLVQR�SDá�RG�QDUDYH�]DYH]QLÊWHY�HOLW�PRáL��%DJGLNLDQ�
������0LOOV���������.DSLWDO�MH�QDJQMHQ�K�NRQFHQWUDFLML��V
áLPHU�VH�Y�WHRULML�LGHDOL]LUDQD�VYRERGQD�NRQNXUHQFD�PHG
L]GDMDWHOMVNLPL�SRGMHWML�Y�SUDNVL�SUHYHGH�QD� WHNPRYDQMH
ROLJRSRORY�� PQRJRNUDW� SD� NDUWHOQL� GRJRYRUL� SRVNUELMR
FHOR�]D�SRSROQRPD�PRQRSROQR�GHORYDQMH�PHGLMHY��%HQ
%DJGLNLDQ� ÌLYR� LOXVWULUD� SULPHU� PHGLMHY� Y� ='$�� �'R
������ MH� SHW� OMXGL� NRQWUROLUDOR� YVH� PHGLMH�� NL� MLK� MH� ÊH
SUHG� GYDMVHWLPL� OHWL� YRGLOR� SHWGHVHW� NRUSRUDFLM�� �%DJGL�
NLDQ�������������0HGLMVND�SRGMHWMD�VH�]GUXÌXMHMR��SRYH�
]XMHMR� VH� YHUWLNDOQR� LQ� KRUL]RQWDOQR�� SROHJ� WHJD� SD� Y
QMLKRYR� ODVWQLÊNR� VWUXNWXUR� VWRSDMR� SRGMHWMD� L]� GUXJLK
JRVSRGDUVNLK�SDQRJ��/DVWQLNL�PHGLMHY�VR�WDNR�GHO�JOREDO�
QHJD�� QDFLRQDOQHJD� LQ� UHJLRQDOQHJD� VLVWHPD� PRáL�� NL
QDG]LUD�SUHWRN�LQIRUPDFLM�

3RYH]DYR� SROLWLáQHJD� VLVWHPD� ]� PHGLML� VL� YHOMD� SR�
JOHGDWL�PDOR�QDWDQáQHMH��/LEHUDOQD�WHRULMD� UD]XPH�GUÌD�
YR� NRW� QHRGYLVQR� XSUDYOMDYNR� WHNPXMRáLK� VL� LQWHUHVRY
SRVDPH]QLK� HQRW� NDSLWDOD�� WL� LQWHUHVL� SD� VR� YVL� HQDNR
XSUDYLáHQL�Y�VPLVOX�RKUDQMDQMD�NURÌHQMD�NDSLWDOD��3RYH�
GDQR� HQRVWDYQHMH�� LQWHUHVL� ODVWQLNRY� PHGLMHY� LQ� áODQRY
REáLQVWYD� NRW� SRWURÊQLNRY� VH� UD]OLNXMHMR� VDPR� JOHGH
WHJD�� NDNÊQR� PHQMDOQR� YUHGQRVW� ERGR� GREULQH�� NL� MLK
SURL]YHGH� VWUHPOMHQMH� SR� XVWYDUMDQMX� HNRQRPVNH� YUHG�
QRVWL�� LPHOH�Y�NDSLWDOLVWLáQHP�QDáLQX�SURGXNFLMH��NL�SR�
VWDYOMD� VSORÊQH� SRJRMH� WHNPRYDQMD�� 'UÌDYD� SRVNUEL� ]D
WR��GD�QREHQR�SRGMHWMH�DOL�DNWHU�QH�SUHYODGD�SRSROQRPD
QDG�GUXJLP��VNUEL�]D�SRPLULWHY�LQ�XSUDYOMDQMH� UD]UHGQLK
NRQIOLNWRY�� SRVWDYOMD� ]DNRQH� LQ� L]YDMD� ND]QL�� V� WHP� SD
]DJRWDYOMD�SRJRMH�WHNPRYDQMD�QD�WUJX��=�YLGLND�SROLWLáQH
HNRQRPLMH� SD� WHNPXMRáL� LQWHUHVL� SUHGVWDYOMDMR� QHSR�
PLUOMLYD� QDVSURWMD� Y� GUXÌEHQL� KLHUDUKLML�� RE� WHP� GD� GU�
ÌDYD�ÊH�]GDOHá�QL�DYWRQRPQD�Y�]DJRWDYOMDQMX�QMLKRYHJD
XSUDYOMDQMD��$YWRQRPQD� MH� ODKNR� OH� WDNUDW�� NR� SULGH� GR
XSUDYOMDQMD� ERUEH� LQWHUHVRY� Y� SRVDPH]QHP� UD]UHGX� ]
QDPHQRP�RKUDQMDQMD� NRQNXUHQFH�SRVDPH]QLK�HQRW� ND�
SLWDOD��QD�SULPHU�Y�LQWUD�UD]UHGQHP�ERMX�ODVWQLNRY�LQ�QML�
KRYLK� SRGMHWLM� Y� HQHP�HNRQRPVNHP� VHNWRUMX�� .R�SD� VH
GYLJQHPR� QD� VLVWHPVNR� UDYHQ�� QHRGYLVQRVW� GUÌDYH� RG
WHNPXMRáLK� DJHQWRY� NDSLWDOD� �SDUDGRNVDOQR� SUHGVWDYOMD

SRJRM� ]D� QMLKRYR� LQWHJUDFLMR� Y� SDUDPHWUH� NDSLWDOD� QD
VSORÊQR���SRMDVQMXMH�0LNH�:D\QH�������������7XNDM�LPD
VSORÊHQ�LQWHUHV�VDPR�GUÌDYD��NL�UHJXOLUD�HNRQRPVNL�VHN�
WRU��RG�]JRUDM���PHGWHP�NR�VH�LQWHUHVL�SRVDPH]QLK�HQRW
NDSLWDOD�XVPHUMDMR�Y� L]NRULÊáDQMH�SURGXNWLYQLK� VLO��NDWH�
ULK�GHO� VR� WXGL�GUÌDYOMDQL�EUDOFL�� LQ�QD� WHNPRYDQMH�PHG
VHERM��6�WHJD�YLGLND�PQRÌLáQL�PHGLML�SRWUHEXMHMR�SULMD]�
QR�GUÌDYR��NL�ER�]DJRWRYLOD�NDU�QDMEROMÊH�SRJRMH�]D�SUR�
GDMR� YVHELQ� REáLQVWYX�� ]D� SURGDMR� REáLQVWYD� RJODÊHYDO�
FHP�LQ�SRVOHGLáQR�YLVRNLP�GRQRVRP�NDSLWDOD��.R�SD� MH
GUÌDYD�ÊH�GHOQL�ODVWQLN�PHGLMVNLK�KLÊ��NRW�MH�WR�Y�SULPHUX
DQDOL]LUDQLK� UHJLRQDOQLK� áDVQLNRY��� ODKNR� �VLQHUJLMVNL�
XáLQNL�GHOMHQHJD�ODVWQLÊWYD�ÊH�SRVHEHM�YSOLYDMR�QD�QHNUL�
WLáQR�GUÌR�PHGLMHY�GR�REODVWL�

,GHMD� R� DYWRQRPQHP� WLVNX� NRW� QDG]RUQLNX� REODVWL
WDNR�SULGH�Y�QDY]NULÌMH�]�LQWHUHVL�ODVWQLNRY�PHGLMHY��3UL�
áDNRYDQMD� R� DYWRQRPQRVWL� VH� QDSDMDMR� L]� LGHDOLVWLáQH
NRQFHSFLMH� GUXÌEH�� NL� MH� ÊH� SRVHEHM� ]QDáLOQD� ]D� OLEH�
UDOQR� SROLWLáQR� WHRULMR�� 7LVN� QDM� EL� ELO� HGHQ� RG� VDPR�
VWRMQLK�HNRQRPVNLK�DNWHUMHY�� NL� MLK�YRGLMR�PHQMDOQL� RG�
QRVL�� WL� SD� VH� NDÌHMR�� NRW� GD� QLPDMR� YUHGQRWQH� XVPHU�
MHQRVWL�� VDM� MLK� YRGL� GRPQHYQR� SUDYLáQD�PHQMDYD� HNYL�
YDOHQWRY��EUDOFL�ERGR�NXSRYDOL�áDVRSLV��NL�ER�NULWLáHQ�GR
YODGH�� áH� ERGR� RSD]LOL�� GD� VYRMH� IXQNFLMH� QH� RSUDYOMD�
ERGR� NXSRYDOL� NRQNXUHQáQH� áDVQLNH�� NL� EROM� YHURGR�
VWRMQR� EHOHÌLMR� GRJDMDQMH� QD� SROLWLáQHP� SUL]RULÊáX�
9HQGDU� WLVN� SRWUHEXMH� GUÌDYR� ]D� ]DJRWDYOMDQMH� SRGMHW�
QLÊNH� VYRERGH�� REHQHP� SD� GUÌDYD� SRWUHEXMH� WLVN� ]D
UD]ÊLUMDQMH� VYRMLK� VSRURáLO���GUÌDYD� MH�QDPUHá� WXGL�PR�
áDQ�NRPXQLNDWRU��NL�SUDY� WDNR�NRW�YVL�XGHOHÌHQFL� MDYQH
UD]SUDYH� XSRUDEOMD� PHGLMH� LQ� LPD� QD� UD]SRODJR� YHOLNR
NROLáLQR�HNRQRPVNLK�YLURY��PRáL�LQ�YSOLYD��7LVN�LQ�GUÌD�
YD� ]DWR� ÌLYLWD� Y� VLPELR]L�� NL� MR� SRJDQMDMR� QRWUDQMH
QDSHWRVWL� OLEHUDOQRGHPRNUDWLáQHJD� SROLWLáQHJD� VLVWHPD
LQ�NDSLWDOLVWLáQHJD�QDáLQD�SURGXNFLMH��,GHMD�GHPRNUDFLMH�
SR� NDWHUL� QDM� EL� ELOL� GUÌDYOMDQL� HQDNL� YVDM� Y� MDYQL� UD]�
SUDYL��WDNR�WUáL�RE�LGHMR�WUÌQH�NRQNXUHQFH��NL�Y�UHDOQRVWL
REVWDMD�VDPR�NRW�ROLJRSROQL�WUJ�NRQFHQWULUDQHJD�NDSLWDOD�
LQ� RE� LGHMR� R� SUHGVWDYQLÊNL� GUÌDYL�� ]D� NDWHUR� VR� GUÌDY�
OMDQL� VDPR� GUXJR� LPH� ]D� ÌLYR� SURL]YRGQR� VLOR�� NL� MR
SRWUHEXMH� HNRQRPVNL� VHNWRU�� 7D� �WUN�� SD� VHYHGD� L]NOMX�
áXMH� HQRVWDYQR� HQDáHQMH� GUÌDYH� LQ�PRQRSROQHJD�NDSL�
WDOL]PD�� NL� JD� MH� GHQLPR� ]DJRYDUMDO� �YXOJDUQL�� PDUNVL�
]HP��VDM�VH�]JRGL�QD�SROMX�NRQNXULUDMRáLK�VL�VLO�

63867�1$�5(*,21$/12�5$9(1��5(*,21$/1,�7,6.�
5(*,21$/1$�-$91$�6)(5$�,1�'5È$9$

'UÌDYD��NL�MR�YRGL�SROLWLáQD�HOLWD��PRá�]ELUD�Y�VYRMLK
LQVWLWXFLMDK�� NL� VR� QHPDORNUDW� FHQWUDOL]LUDQH� WDNR� JHR�
JUDIVNR� NRW� WXGL� JOHGH� VDPHJD� GHORYDQMD�� 8SUDYOMDQMH
GUXÌEHQLK�SRGVLVWHPRY�V�VWUDQL�GUÌDYH�SRWHND��RG�]JRUDM
QDY]GRO��� PHGWHP� NR� HQRWH� SRGMHWMD�� WLVN�� GUÌDYOMDQL

� 2�DQDOL]L�PHGLMVNLK�WUJRY�Y�6ORYHQLML�JOHM�%DÊLß�+UYDWLQ�LQ�.XáLß��������
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LQ�UHJLRQDOQD�XSUDYD�NRW�SRVDPH]QH�XSUDYOMDQH�HQRWH�Y
SULPHUX�UHÊHYDQMD�]DVHEQLK� LQ� MDYQLK�]DGHY� VYRMH�GHOR�
YDQMH� XVPHUMDMR� �QDY]JRU��� 5D]OLáQRVW� Y� LQWHUHVLK� SRVD�
PH]QLNRY� LQ� VNXSLQ� L]� GRORáHQH� UHJLMH�� VPHUHK� GHOR�
YDQMD�� HWQLáQL� SULSDGQRVWL�� PQHQMLK�� SROLWLáQL� REDUYD�
QRVWL�� VNUDWND� YVD� UD]QROLNRVW� NXOWXUQHJD�� HNRQRPVNHJD
LQ�SROLWLáQHJD�ÌLYOMHQMD��SUHGVWDYOMD�]D�GUÌDYR�SUREOHP�
NL� RWHÌXMH� SRW� GR� NRQVHQ]D� QD� QDFLRQDOQL� UDYQL� R� SH�
UHáLK� YSUDÊDQMLK� LQ� GR� XáLQNRYLWH� LQWHJUDFLMH� UHJLM� Y
NRKHUHQWQR�GHOXMRá�VLVWHP��NL�JD�XSUDYOMD�FHQWUDOQD�YOD�
GD�� 2PHQMHQD� UD]OLáQRVW� ]DKWHYD� QHSUHVWDQR� SUHREOL�
NRYDQMH� LQ� VSUHPHPEH� GUXÌEHQLK� SRJRGE�� XJRWDYOMD
:D\QH�� �5HJLRQDOQD�GHFHQWUDOL]DFLMD��YáDVLK�QD�PDQMÊH
QDURGH�� NL� VR� ]GUXÌHQL� Y� YHáMR� QDFLRQDOQR� GUÌDYR�� LQ
NDPSDQMH�SURWL�UDVL]PX�LQ�HWQLáQL�GLVNULPLQDFLML��VWD�GYD
QDPLJD�]D� WDNÊQR�SUHREOLNRYDQMH�� �:D\QH�������������
àH� VH� WXNDM� RVUHGRWRáLP� VDPR� QD� UHJLRQDOL]HP�� SRWHP
UHJLRQDOQL� WLVN� VOXÌL� ]D� UHSUH]HQWDFLMR�PDQMÊLK� JHRJUDI�
VNLK� HQRW� QD� QDFLRQDOQL� UDYQL�� YVWRSQR� WRáNR� Y� MDYQR
UD]SUDYR���NL�REHQHP�SRWHND�QD�QDFLRQDOQL�LQ�UHJLRQDOQL
UDYQL� �� PHG� FHQWUDOLVWLáQR� GUÌDYR�� UHJLMVNR� XSUDYR� LQ
áODQL� MDYQRVWL�� NL� ÌLYLMR� Y� UHJLML��2GQRV� WLVND� GR� GUÌDYH
VOHGL� SUHGVWDYOMDQMX� UHJLMH�� QMHQLK� GUXÌEHQLK� LQ� PDWH�
ULDOQLK�]QDáLOQRVWL�LQ�SRJRMHY�ÌLYOMHQMD�WDNR�Y�UHJLMVNL�NRW
QDFLRQDOQL� MDYQL� VIHUL�� 'HILQLUDMPR� ÊH� UHJLMVNR� MDYQRVW�
.RW� GRPHQD� GUXÌEHQHJD� ÌLYOMHQMD� MH� WR� VIHUD�� NL� MH� Y
QDáHOX� RGSUWD� LQ� NRW� WDND� GHO� QDFLRQDOQH� MDYQH� VIHUH�
YHQGDU�VR�Y�QMHM�REUDYQDYDQL�LQ�SUHREOLNRYDQL�OH�LQWHUHVL
UHJLMVNLK� MDYQLK� DNWHUMHY�� DNWHUML� L]� GUXJLK� GHORY� GUÌDYH
SD� QH� VRGHOXMHMR� Y� QMHM� �� SRVOHGLFH� GHMDQM� UHJLMVNLK
DNWHUMHY�QH�YSOLYDMR�QDQMH��]DWR�WXGL�QLPDMR� LQWHUHVD�SR
YNOMXáHYDQMX�Y�MDYQR�UD]SUDYR�

5D]LVNDYD� /DXUH� 5XXVXQRNVH� ������� R� ORNDOQLK�
UHJLRQDOQLK� LQ� QDFLRQDOQLK� MDYQLK� VIHUDK�� WLVNX� LQ� QRYL�
QDUVNHP�SURIHVLRQDOL]PX�SRNDÌH�QD�VSHFLILáQRVWL�QDÊWH�
WLK� VIHU� LQ� RGQRVD� QRYLQDUMHY�� NL� VR� ]DSRVOHQL� Y� UHJLR�
QDOQLK�LQ�ORNDOQLK�áDVQLNLK��GR�WUJD��SROLWLNH�LQ�MDYQRVWL�
1RYLQDUML�QDM�EL�ELOL�]DUDGL�EOLÌLQH�VYRMLK�EUDOFHY��NL� MLK
QD� SULPHU� ODKNR� VUHáDMR� WXGL� QD� SRWL� Y� XUHGQLÊWYR� DOL
SRSROGQH� PHG� ÊSRUWQLPL� GHMDYQRVWPL�� ]DUDGL� YNOMXáH�
QRVWL� WLVND�Y� UHJLRQDOQR�ÌLYOMHQMH� LQ� ]DUDGL�EOLÌLQH�]� OR�
NDOQLPL�LQ�UHJLRQDOQLPL�XSUDYDPL��EROM�QDNORQMHQL�YNOMX�
áHYDQMX� GUÌDYOMDQRY� Y� QRYLQDUVWYR�� NDU� VSUHPLQMD� XVWD�
OMHQH� SURIHVLRQDOQH� VWDQGDUGH� QRYLQDUVWYD� NRW� SRNOLFD�
5HSUH]HQWDFLMD� GUÌDYOMDQRY�EUDOFHY� Y� UHJLRQDOQL� MDYQL
VIHUL� MH� RODMÊDQD� LQ� SRVSHÊHQD� ]DUDGL� YNOMXáHQRVWL� QRYL�
QDUMHY� Y� ÌLYOMHQMH� VNXSQRVWL�� NDU� SD� SR� HQL� VWUDQL� SUHG�
VWDYOMD� JURÌQMR� ]D� RKUDQLWHY� �QHRGYLVQRVWL� LQ� REMHNWLY�
QRVWL�QRYLQDUMHY���5XXVXQRNVD� �����������SRY]HPD�HQR
EROM� JODVQLK� NULWLN�� NL� MLK� MH� GHOHÌHQ� REUDW� UHJLRQDOQHJD
WLVND�N�GUÌDYOMDQRP��1RYLQDUML�SR�EHVHGDK�NULWLNRY�QDP�
UHá�]DJRYDUMDMR�SUHGYVHP�UHÊLWYH� MDYQLK�SUREOHPDWLáQLK

]DGHY� SR� PHUL� VNXSQRVWL� R]LURPD� UHJLMH�� NDU� PQHQMH
UHJLRQDOQH� MDYQRVWL� L]Y]HPD� L]� SUL]DGHYDQMD� ]D� MDYQR
GREUR�QD�QDFLRQDOQL�UDYQL��.DU�SD�ÊH�YHGQR�QH�SRPHQL�
GD�VR�WXGL�GHMDQVNH�UHÊLWYH�]DGHY�SR�PHUL�UHJLMH��áH�LPD
ÊNDUMH� LQ� SODWQR� ]D� UHÊLWHY� SUREOHPRY� UHJLMH� Y� URNDK
FHQWUDOQD�YODGD�

0DQMÊH� JHRJUDIVNR� REPRáMH� LQ� FHOR� RVHEQD� EOLÌLQD
WHU� PHGVHERMQR� SR]QDYDQMH� áODQRY� MDYQRVWL� GDMHWD
]DJRQ� LGHML�GHOLEHUDWLYQH�GHPRNUDFLMH� LQ�SDUWLFLSDFLMH�Y
MDYQL� VIHUL�QD�SRGODJL�PHGRVHEQHJD�NRPXQLFLUDQMD��SR�
VOHGLáQR� SD� VR� WXGL� VSRUD]XPL� R� UHÊHYDQMX� SUREOHPRY
ODKNR�XáLQNRYLWL� LQ� OHJLWLPQL�VDPR�]D�PDQMÊR� VNXSQRVW�
]DWR� GUÌDYD� WH� VSRUD]XPH� ODÌMH� VSUHJOHGD�� -DYQR� NR�
PXQLFLUDQMH� QD� UHJLRQDOQL� UDYQL� VH� ]DUDGL� RGSUWRVWL� NR�
PXQLNDFLMVNLK� NDQDORY� ]D� SRVDPH]QLNH� LQ� VNXSLQH�
YNOMXáHQRVWL� WLVND� Y� UHJLMVNH� SRGVLVWHPH� GUXÌEH� LQ� RG�
XVW�GR�XVWQHJD�NRPXQLFLUDQMD�Y�GHMDQVNRVWL�GRNDM�SULEOL�
ÌXMH�LGHDOX��9HOLNH�VNXSQRVWL���NL� MR� MH�'HZH\�UD]YLO�QD
SRGODJL�DQDOL]H�SURFHVRY�MDYQHJD�NRPXQLFLUDQMD�ORNDOQH
VNXSQRVWL� LQ�QDWR� DSOLFLUDO� QD� �WUDQVORNDOQH�� ]GUXÌEH� LQ
NRQáQR� SUHGVWDYLO� NRW� RUJDQL]DFLMR� GUXÌEH�� NL� EL� ODKNR
RPRJRáLOD� XáLQNRYLWR� SDUWLFLSDWLYQR� MDYQRVW� QD� UDYQL
GUÌDYH��� 'HZH\� MH� ]DJRYDUMDO� PHGRVHEQR� VSRURáDQMH
NRW�HGLQL�QDáLQ��V�NDWHULP�VH�GUÌDYOMDQL�ODKNR�YNOMXáLMR�Y
NURJRWRN�PQHQM� LQ� REHQHP� RKUDQLMR� PRÌQRVW� UD]XPH�
YDQMD�WHU�WYRUQHJD�SUHREOLNRYDQMD�LQWHUHVRY�XGHOHÌHQFHY
MDYQH�UD]SUDYH��,Q�SUDY�WLVN�MH�Y�PRGHOX�9HOLNH�VNXSQRVWL
SRVUHGQLN�PHG�áODQL�MDYQRVWL�

�'RNOHU� SRPHQL�� NL� MLK� QRVLMR� REMDYH�� QH� ]DáQHMR
NURÌLWL�RG�XVW�GR�XVW��REMDYOMDQMH�QL�SRSROQR��MDYQRVW��NL
L]� QMHJD� L]KDMD�� SD� MH� OH� GHOQR� REOLNRYDQD� LQ� OH� GHOQR
REYHÊáHQD��1REHQLK�PHMD�QL��GD�RVHEQLK� LQWHOHNWXDOQLK
GDQRVWL��áHWXGL�RPHMHQLK��QH�EL�VYRERGRPLVHOQR�ÊLULOL�LQ
SRWUMHYDOL�� NDU� SD� ODKNR� L]KDMD� L]� WRND� GUXÌEHQH� LQWH�
OLJHQFH��NDGDU�NURÌL�RG�XVW�GR�XVW��RG�HQHJD�GR�GUXJHJD�
NR� VH� VSRUD]XPHYDMR� áODQL� ORNDOQH� VNXSQRVWL�� �'HZH\�
�����������

=DUDGL�ODVWQRVWL��NL� MLK�LPD�UHJLRQDOQD� MDYQD�VIHUD�� MH
GRVHJDQMH�NRQVHQ]D�R�SUREOHPLK��NL�QDM�EL� MLK� UHÊHYDOD
GUÌDYD��]DWR�PQRJR�ODÌMH�GRVHJOMLY�QD�UDYQL�UHJLMVNH�NRW
QD� UDYQL�QDFLRQDOQH� MDYQH� VIHUH��3RVOHGLFH�QHL]JUDMHQLK
FHVW��SUREOHPRY�SURSDGDMRáLK�SRGMHWLM�� VRFLDOQH�SUREOH�
PDWLNH��QDUDYQLK�NDWDVWURI�LWG���áODQL�VNXSQRVWL�GRNDM�SR�
GUREQR� SR]QDMR� WHU� REáXWLMR�� LQ� áH� MLK� QH� ]PRUHMR
UHÊHYDWL� VDPL�� ÊH� EROM� SD�� áH� QDM� EL� ]DQMH� YVDM� GHORPD
SRVNUEHOD� FHQWUDOQD� YODGD�� NDM� KLWUR� Y� VOHGQML� QDMGHMR
NULYFD� LQ� UHÊLWHOMD�REHQHP��5HJLRQDOQL� WLVN� MH�Y� WHK�SUR�
FHVLK�JODV�UHJLMH��QMHQLK�LQVWLWXFLM�LQ�XSUDYH��WXGL�SRGMHWLM
LQ� FLYLOQLK� LQLFLDWLY�� NL� SUREOHPDWL]LUDMR� YVH� RG� QDUDYR�
YDUVWYD� GR� SUHJRYRUQH� ]DSRVWDYOMHQRVWL� UHJLM�� 9� ]JRUDM
RPHQMHQL� UD]LVNDYL� 5XXVXQRNVD� XJRWDYOMD�� GD� VH� QRYL�
QDUML� GREUR� ]DYHGDMR� VYRMH� YORJH� NULWLND� YODGH� LQ� �SVD

� 'HZH\� MH� MDYQRVW� VLFHU� QHSRVUHGQR� SRYH]RYDO� ]� GUÌDYR� �� ]DQM� MH� ELOD� GUÌDYD� SROLWLáQR� RUJDQL]LUDQD� MDYQRVW� �� YVHHQR� SD� MDYQR
NRPXQLFLUDQMH� Y� VNXSQRVWL� ODKNR� VOXÌL� ]D� SUHGVWDYLWHY� DQDORJLMH� GHORYDQMD� GHPRNUDWLáQLK� SURFHVRY� MDYQHJD� PQHQMD� Y� NRQNUHWQLK
UHJLMDK�LQ�V�VWUDQL�'HZH\MD�LGHDOL]LUDQLK�VNXSQRVWLK�
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áXYDMD���REHQHP�SD�VWRSLMR�QD�VWUDQ�GUÌDYOMDQRY��WDNR�GD
VR�Y�SULVSHYNLK�� �Y� NDWHULK�GUÌDYOMDQL� UD]SUDYOMDMR�]�PL�
QLVWUL� Y� JODYQHP� PHVWX�� OMXGMH� YLGHQL� NRW� SUHGVWDYQLNL
SURYLQFH� LQ� OMXGVNH� UDYQL�� �5XXVXQRNVD�� ������ ����� 6
WDNÊQR�WDNWLNR�VH�áDVQLN�RWUHVH�RGJRYRUQRVWL�NULWLNH�YODGH
LQ�MR�SUHQHVH�QD�UHJLMR�R]LURPD�UHJLMVNR�MDYQRVW��9HQGDU
SD� WDNÊQD�UHÊLWHY�QL�GROJRURáQD��áH� MDYQRVWL�QL�GDQ�JODV
DOL� MH�QHDNWLYQD��=DÊáLWD��NL� MR�QXGL� �JODV� UHJLMH��SULQHVH
RE� XVWUH]QHP� VWLPXOLUDQMX� MDYQRVWL� NRULVWL� WDNR� MDYQRVWL
NRW� áDVQLNX�� MDYQRVW� MH� VOLÊQD�� QMHQD� VSRURáLOD� VR� RNUH�
SOMHQD��áDVQLN�SD�VH�SR]LFLRQLUD�NRW�HGHQ�JODYQLK�DNWHU�
MHY� Y� UHJLML�� NDU� PX� ]YLÊXMH� GUXÌEHQL� VWDWXV� LQ� NRQáQR
WXGL�QDNODGR�

.R� Y� UHJLRQDOQL� MDYQL� VIHUL� YODGD� PRáDQ� NRQVHQ]� R
UHÊHYDQMX� SUREOHPDWLáQH� ]DGHYH�� NDWHUH� QDVORYQLN� MH
YODGD��SRWHP�QL�SULáDNRYDWL��GD�ER�UHJLRQDOQL� WLVN�]DJR�
YDUMDO� SUHWHNOH� SRWH]H� YODGH�� NL� VR� PRJRáH� SRY]URáLOH
SUREOHPH� DOL� SD� SULKRGQMH� GHORYDQMH�� NL� Y� UHJLML� QL
VSUHMHWR� NRW� XVWUH]QR� R]LURPD� JD� MDYQRVW� QH� SRGSLUD�
7XGL�Y�SULPHUX��GD� VH�NRPHQWDWRU� �QRYLQDU��QH� VWULQMD� V
SR]LFLMR� UHJLMVNH� MDYQRVWL� DOL� XSUDYH�� SROLWLNRY�� SRGMHW�
QLNRY�LQ�ÊH�EL�ODKNR�QDÊWHYDOL��ER�GR�QMLK�SUL]DQHVOMLY�LQ
VH�ER� NULWLNL� SRVNXÊDO� L]RJQLWL��8UHGQLNL� ORNDOQHJD� WLVND
VR�]D�WDNÊQH�SULPHUH��L]GHODOL�QL]�VWUDWHJLM��V�NDWHULPL�VH
L]RJQHMR� REWRÌHYDQMX�� ÊH� YHGQR� SD� ]� QMLPL� ODKNR� L]�
UD]LMR� PQHQMH��� XJRWDYOMD� .DULQ�:DKO�-RUJHQVHQ� ������
�����8UHGQLNL�SRXGDUMDMR��GD�VR�Y�SUYL�YUVWL�]DJRYRUQLNL
ORNDOQHJD� MDYQHJD�PQHQMD�� REHQHP�SD� WXGL� Y� LQGXVWULML
]DEDYH�� NDU� SRPHQL�� GD� VR� VYRMLP� EUDOFHP� ]DYH]DQL� Y
WROLNÊQL�PHUL��NL�ÊH�RPRJRáD�ÌHOHQR�GRQRVQRVW�NDSLWDOD�
7DNÊQR�SULODJDMDQMH�LQWHUHVRP�MH�ODKNR�SUREOHPDWLáQR�]D
ODVWQLNH��VDM�SR]LFLMD�QRYLQDUMD�DOL�áDVQLND��NL�QDVSURWXMH
UHJLRQDOQHPX� MDYQHPX� PQHQMX�� ]QLÌXMH� SULKRGNH� RG
SURGDMH� LQ� GROJRURáQR� ]DYH]QLÊWYR� PHG� áDVQLNRP� LQ
UHJLMR��ÉH�VPLVHOQR��]�YLGLND�SRVORYDQMD�áDVQLND��QDVSUR�
WRYDQMH� UHJLMVNL� MDYQRVWL� EL� ODKNR� L]UD]LOL� ]� PHMQR� GR�
QRVQRVWMR��áDVQLN�QDVSURWXMH�MDYQHPX�PQHQMX�Y�WROLNÊQL
PHUL�R]LURPD�V�WROLNÊQR�LQWHQ]LYQRVWMR��GD�ÊH�QH�XVWYDUMD
L]JXEH�� WRUHM� YVH� GRWOHM�� GRNOHU� VH� PHMQL� VWURÊNL� ÊH� SR�
NULYDMR�V�FHQR�HQH�HQRWH�SURGDQHJD�áDVQLND��6HYHGD�VH�Y
UHDOQRVWL�WD�VWUDWHJLMD�SULODJDMD�GROJRURáQHPX�SODQLUDQMX
SURGDMH�� .ROXPQLVWL� VR� SR� EHVHGDK� :DKO�-RUJHQVHQ
UHGNR� NRQWURYHU]QL� Y� NRPHQWLUDQMX� ORNDOQLK� ]DGHY�� ]
YHVHOMHP� SD� NULWLáQR� SUHWUHVDMR� QDFLRQDOQH� LQ� JOREDOQH
WHPH�� 2EHQHP� PQRJL� QRYLQDUML� UD]XPHMR� NRPHQWDUMH
NRW� SULORÌQRVW� ]D� JUDGQMR� ]DYHVWL� R� VNXSQRVWL� LQ� Y]GU�
ÌHYDQMX�QMHQLK�PRUDOQLK�VWDQGDUGRY��NDU�SRPHQL��GD�VH
WDNÊQL� NRPHQWDUML� QD� UDáXQ� RKUDQMDQMD� NRKH]LYQRVWL
PQHQM� EUDOVWYD� RGSRYHGR� NODVLáQHPX� SRVODQVWYX� QRYL�
QDUVWYD�NRW� NULWLáQHJD� RáHVD� MDYQRVWL� �� VHYHGD� QD� UDYQL
SUREOHPDWLáQLK� ]DGHY�� NL� QDM� EL� VH� UHÊHYDOH� QD� UDYQL
VNXSQRVWL�DOL�NRQNUHWQR�UHJLMH��7DNÊQR�XVPHULWHY� MH�PR�
JRáH� UD]ORÌLWL� V� SROLWLáQR�HNRQRPVNHJD� YLGLND�� VDM� áDV�
QLN�� NL� ER� NULWLáHQ� GR� VYRMLK� EUDOFHY�� ORNDOQLK� HOLW� DOL
UHJLRQDOQH�MDYQH�XSUDYH��ODKNR�L]JXEL�YLU�]DVOXÌND��SROL�
WLáQR� ]DVORPER� LQ� YLUH� QRYLF�� QH� JUH� SD� ]DQHPDULWL

YSHWRVWL�Y�ORNDOQL�RJODÊHYDOVNL�WUJ��6HYHGD�MH�SR�DQDORJLML
PRJRáH�VNOHSDWL� WXGL�QD�WR��GD�VR�SRVDPH]QL�DNWHUML�NDM
KLWUR�ODKNR� WDUáD�NULWLáQLK�SULVSHYNRY��áH� OH�QRYLQDUML� LQ
XUHGQLNL� SUHFHQLMR�� GD� MDYQRVW� QLPD� GREUHJD�PQHQMD� R
WHK�DNWHUMLK��YHQGDU�YVH�Y�OXáL�RKUDQMDQMD�WUÌQHJD�GHOHÌD�
3R�HQDNHP�Y]RUFX�SRWHND�WXGL�NULWLND�QDFLRQDOQH�YODGH�
,Q�REUDWQR��NR�WLVN�SRWUHEXMH�SULMD]QHJD�XSUDYOMDYFD�HNR�
QRPVNHJD� VHNWRUMD� LQ�]DNRQRGDMDOFD��JD�ER� WLVN�SRGSUO�
áH� OH� QDáUWRYDQD� LQ� SUHWHNOD� GHMDQMD� VOXÌLMR� LQWHUHVRP
QMHJRYLP� ODVWQLNRY�� NDMSDN� Y� NRQWHNVWX� PQHQMVNHJD
Y]GXÊMD�Y�UHJLML��5HJLRQDOQL�WLVN�MH�WRUHM�UD]SHW�PHG�UHJL�
MR� LQ� GUÌDYR�� REHQHP� SD� MH� ÊH� SRGMHWMH�� RG� NDWHUHJD
ODVWQLNL�SULáDNXMHMR�GRELáHN�

0(72'$�$1$/,=(�2'126$�5(*,21$/1(*$�7,6.$
'2�9/$'(

1HNDWHUH� RGQRVH� Y� ]JRUDM� SULND]DQHP� WHRUHWVNHP
RNYLUX�MH�PRJRáH�DQDOL]LUDWL�]�PHWRGR�NYDQWLWDWLYQH�DQD�
OL]H� EHVHGLO�� VDM� MH� QD� SRGODJL� UH]XOWDWRY� DQDOL]H� WHK
EHVHGLO� PRJRáH� VNOHSDWL� R� �ODVWQRVWLK� ]XQDMMH]LNRYQLK
SRMDYRY�� $QDOL]D� EHVHGLO� WRUHM� QH� RPRJRáD� VDPR� VNOH�
SDQMD�R�NRPXQLNDWRUMLK� �YLUX���DPSDN� WXGL�R� UHFLSLHQWLK
LQ�GUXÌEHQLK�RNROMLK��NL�VR�Y�GRORáHQHP�RGQRVX�]�EHVH�
GLOL�� �6SOLFKDO�������������6LVWHPDWLáQR�SURXáHYDQMH�EH�
VHGLO� �� Y� NRQNUHWQHP� SULPHUX� NRPHQWDUMHY� Y� GYHK� UH�
JLRQDOQLK�áDVQLNLK�3ULPRUVNH�QRYLFH�LQ�*RUHQMVNL�JODV��
V�WHJD�JOHGLÊáD�QXGL�YSRJOHG�Y�UHJLRQDOQR�LQ�QDFLRQDOQR
RNROMH��SROHJ�WHJD�SD�WXGL�RFHQR�GRJDMDQMD�Y�WHK�RNROMLK
]� YLGLND� QRYLQDUMHY� R]LURPD� áDVQLND�� 9HQGDU� MH� SUL
VNOHSDQMX�QD�SRGODJL�UH]XOWDWRY�SRWUHEQD�SUHYLGQRVW��àH
SRY]DPHP� SR� 6SOLFKDOX�� NL� MH� Y� GHOX� $QDOL]D� EHVHGLO
�������]HOR�QDWDQáQR�SUHGVWDYLO� VDPR�PHWRGR��EHVHGLOD
SUHGVWDYOMDMR� PQRÌLFR� YKRGQLK� LQIRUPDFLM�� NL� L]� RNROMD
SULKDMDMR�Y�PHGLMH��SROHJ�WHJD�SD�WXGL�PQRÌLFR�L]KRGQLK
LQIRUPDFLM�� NL� MLK�PHGLML� SRÊLOMDMR� Y� RNROMH�� 1D� SRGODJL
YKRGQLK� LQIRUPDFLM� ODKNR� VNOHSDPR�QD� ODVWQRVWL� RNROMD�
QD�SRGODJL� L]KRGQLK�LQIRUPDFLM�SD�QD� ODVWQRVWL�PHGLMHY�
YHQGDU�SD� WXGL� VDPL�PHGLML� GHOXMHMR�QD� RNROMH�� WDNR�GD
EUH]� SULPHUMDYH� PHG� L]KRGQLPL� LQ� YKRGQLPL� LQIRUPD�
FLMDPL� QH� PRUHPR� ]DJRWRYR� YHGHWL�� NDNÊQD� MH� VWRSQMD
LQWHUDNFLMH�PHG�PHGLML� LQ� RNROMHP� �6SOLFKDO�� ������ ���
����� 2PHQMHQD� SULPHUMDYD� EL� SRND]DOD�� NDNR� PHGLML
YSOLYDMR�QD�MDYQR�UD]SUDYR��NL�ODKNR�NRQHF�NRQFHY�WHáH
WXGL� SR� GUXJLK� NRPXQLNDFLMVNLK� NDQDOLK�� GHQLPR� RE
RVHEQLK� VUHáDQMLK� DNWHUMHY�� .RW� QDYDMD� 6SOLFKDO�� SD� L]�
NXÊQMH� NDÌHMR�� GD� MH� L]� VDPLK� ODVWQRVWL� EHVHGLO� WHÌNR
VNOHSDWL� QD� GLPHQ]LMH� RPHQMHQHJD� RGQRVD� �� Y� QDÊHP
NRQNUHWQHP�SULPHUX�WR�SRPHQL��GD�Y�NRPHQWDUMLK�QL�ELOR
]DEHOHÌHQHJD�QREHQHJD�GRJRGND��Y�NDWHUHP�EL�VH�MDYQL
DNWHUML� VNOLFHYDOL� QD�YVHELQH� LQ� LQIRUPDFLMH�� SULGREOMHQH
L]� LVWHJD� DQDOL]LUDQHJD� Y]RUFD� NRPHQWDUMHY�� WDNR� GD� EL
ODKNR� VNOHSDOL� QD� SRYUDWQR� ]YH]R� PHG� RNROMHP� LQ
PHGLML�

5D]LVNDYD�GYHK�UHJLRQDOQLK�áDVQLNRY�VH�ER�XVPHULOD
QD�NRPHQWDUMH��NL�VR�YUHGQRVWQR�RFHQMHYDOL�GHOR�VORYHQ�
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VNH� YODGH� LQ� RSR]LFLMH� Y� L]EUDQLK� áDVRYQLK� REGREMLK�
.RPHQWDUML� Y� áDVRSLVLK� NRW� YKRGQH� LQIRUPDFLMH� ERGR
RPRJRáLOL�VNOHSDWL�NDNÊQL��NDNR�LQWHQ]LYQL�R]LURPD�NDNR
SRJRVWL�VR�ELOL�SRVHJL�Y�GUÌDYH�Y�SULPRUVNR�LQ�JRUHQMVNR
UHJLMR� LQ� SD� WXGL� ÊLUÊH� QD� QDFLRQDOQL� LQ� PHGQDURGQL
UDYQL��1DWR� L]�NRPHQWDUMHY� ODKNR�VNOHSDPR�QD� WR��NDNR
VR�QRYLQDUML�LQ�XUHGQLNL�Y�áDVQLNLK�YUHGQRWLOL�SRVHJH�SR�
OLWLáQHJD� VLVWHPD�Y� GUXÌEHQR�RNROMH� �� ERGLVL� SR]LWLYQR�
QHJDWLYQR�DOL�SD�GRNDM�]DGUÌDQR���ODKNR�SD�VHYHGD�WXGL
XJRWRYLPR� WUHQGH� Y� SRVYHáDQMX� SR]RUQRVWL� GHORYDQMX
SROLWLNH�� .RPHQWDUML� VR� Y� WHP� VPLVOX� GHO� L]KRGQLK� LQ�
IRUPDFLM�� QD� SRGODJL� NDWHULK� XJRWDYOMDPR�� NDNR� VH� GR�
SROQMXMHWD� QDG]RUQD� LQ� SURDNWLYQD� IXQNFLMD� áDVQLNRY� �
NRW�MR�GHILQLUD�OLEHUDOQD�SROLWLáQD�WHRULMD���WHU�LQWHUHVL��NL
MLK�QDUHNXMH�QDáLQ�SURGXNFLMH���NRW�JD�SUHGVWDYL�NULWLáQD
SROLWLáQD� HNRQRPLMD�� 3RYH]DYD� WHK� GYHK� VNOHSDQM�� WRUHM
SRYH]DYD� UH]XOWDWRY� DQDOL]H� QD� SRGODJL� YKRGQLK� LQ� L]�
KRGQLK�LQIRUPDFLM��SD�SUHGVWDYOMD�GRORáHQ�SUREOHP��NL�EL
]D� UHÊLWHY� ]DKWHYDO� DQDOL]R� Y]DMHPQHJD� YSOLYDQMD� PHG
VLVWHPRP� LQ� RNROMHP�� 1DPUHá�� LQWHUSUHWDFLMD� LQ� RFHQD
LQWHUDNWLYQRVWL�QL�SRSROQD��áH�áDVQLN�QH�XPHVWL�Y�RNROMH
VLVWHPVNLK� LPSHUDWLYRY� PRáL�� GHQDUMD� LQ� DUJXPHQWRY
R]LURPD� Y� HNRQRPVNL�� SROLWLáQL� VLVWHP� LQ� Y� VSHFLILáQR
MDYQR�VIHUR��]D�NDWHUR� WLVN�SUHGVWDYOMD� YVWRSQR� WRáNR�]D
DNWHUMH� UD]OLáQLK� LQWHUHVRY�� $QDOL]D� NULWLáQRVWL� WLVND� GR
REODVWL� EUH]� XSRÊWHYDQMD� WHK� ]QDáLOQRVWL� VH� PRUD� ]D�
YHGDWL�PHMD�VNOHSDQMD� LQ� LQWHUSUHWDFLMH��àH� MDYQRVW� OHJL�
WLPLUD� REODVW�� QMHQD� GHMDQMD� LQ� RG� QMH� ]DKWHYD� UHÊLWYH
SUREOHPRY�� NL� MLK� MDYQRVW� V� NRQVHQ]RP�]DKWHYD�� SRWHP
VNOHSDQMH��GD�NULWLáQD�QDUDYQDQRVW� WLVND�GR�REODVWL� HQR�
]QDáQR�SRPHQL�QHJDWLYHQ�RGQRV�GR�REODVWL��]DKWHYD�QDM�
PDQM� YSRJOHG� Y� SURFHVH� MDYQHJD� UD]SUDYOMDQMD� LQ� XJR�
WDYOMDQMH� �WUGQRVWL�� �7{QQLHV�� ������ PQHQMD� MDYQRVWL�
5D]LVNDYH�� NL� RFHQMXMHMR� LQWHUQR� LQ�DOL� HNVWHUQR� SOXUDO�
QRVW� WLVND�]�YLGLND�]DVWRSDQRVWL� UD]OLáQLK�PQHQM�Y� WLVNX�
EL� WR� PHWRGRORÊNR� ]DKWHYR� PRUDOH� Y]HWL� NRW� QRUPR�
1DPUHá��GHMDQMD�YODGH�VR�ODKNR�SRYVHP�]JUHÊLOH�FLOM��QH
VOXÌLMR� LQWHUHVRP� MDYQRVWL�� HNRQRPLML�� UHJLRQDOQL� XSUDYL
LWG��$QDOL]D�EHVHGLO�NRW�WDND��EUH]�NRPELQDFLMH�]�GUXJLPL
UD]LVNDYDPL��QH�RPRJRáD�VNOHSDWL�QD�WR��DOL�VR�EHVHGLOD�Y
PHGLMLK� YHURGRVWRMQR� DOL� SRYUÊQR� SRY]HOD� UD]SUDYR� Y
MDYQRVWL�� ÊH� PDQM� SD�� GD� MH� QRYLQDU� ]DUDGL� VYRMLK� LQWH�
UHVRY�SRSDáHQR�SUHGVWDYLO�VOLNR�GHMDQVNRVWL�DOL�NRPHQWDU
SULNURMLO� ]DUDGL� SULWLVNRY� HNRQRPVNHJD� DOL� SROLWLáQHJD
VLVWHPD��1D�SRGODJL�YVHELQ�NRW�YKRGQLK�LQIRUPDFLM�ODKNR
RE�RGVRWQRVWL� UD]LVNDY�NRQNUHWQLK� GRJRGNRY� LQ� GHORYD�
QMD�DNWHUMHY�VNOHSDPR�OH��NDM�VH�MH�Y�RNROMX�WXGL�GHMDQVNR
]JRGLOR�� EUH]� WHJD�� GD� EL� PRJOL� UHáL�� GD� MH� ELO� QRYLQDU
QDáUWQR� VHOHNWLYHQ� SUL� SRURáDQMX� DOL� ]DSRVWDYOMDO� GROR�
áHQD� L]UDÌHQD� MDYQD�PQHQMD��2E� WHP� MH�SRWUHEQR�SRX�
GDULWL��GD�MH�VHOHNWLYQRVW�LQ�GRORáDQMH�GQHYQHJD�UHGD�MDY�
QH� UD]SUDYH� Y� YHOLNL� PHUL� GRPHQD� PHGLMHY�� YHQGDU� SD
DQDOL]D�YKRGQLK�LQIRUPDFLM�QH�RPRJRáD�VNOHSDQMD��NDWH�
UH�WHPH�LQ�PQHQMD�VR�ELOD�L]SXÊáHQD��NRW�WXGL��]DNDM�VH�MH
WR� ]JRGLOR��.R�SD�DQDOL]LUDPR�EHVHGLOD� NRW� L]KRGQH� LQ�
IRUPDFLMH� R�PHGLMX�� SD� MH�PRJRáH� VNOHSDWL� QD� ODVWQRVWL

PHGLMD� �QD� SULPHU� JOHGH� L]ELUH� WHP� SR� GRORáHQLK� ND�
WHJRULMDK���YHQGDU�]RSHW�]�]DYHGDQMHP��GD�L]EUDQH�WHPH
��REMDYOMHQH�YVHELQH�LQ�PQHQMD���QH�NDÌHMR�QD�WR��NDWHUH
WHPH� LQ� PQHQMD� VR� ELOD� L]SXÊáHQD�� $QDOL]D� EHVHGLO� MH
WRUHM�XWHPHOMHQD�QD�SUHGSRVWDYNL�R�REMHNWLYLUDQL�VOLNL�UH�
DOQRVWL��NRW�MR�NDÌHMR�YVHELQH��=�QDPHQRP�L]EROMÊDQHJD
YSRJOHGD� Y� GUXÌEHQR� RNROMH� SD� VR� ELOL� L]YHGHQL� WXGL
SROVWUXNWXULUDQL�LQWHUYMXML�]�QRYLQDUML�LQ�XUHGQLNL��NL�ERGR
XSRÊWHYDQL�SUL�LQWHUSUHWDFLML�

6�SRGREQLPL�PHWRGRORÊNLPL�]DKWHYDPL�VH�VUHáXMH�WX�
GL�DQDOL]D�RNYLUMDQMD� MDYQLK� WHP��2NYLUMDQMH� WHP�]D]QD�
PXMH� VWUDWHÊNR� GHORYDQMH� Y� MDYQL� UD]SUDYL� V� SRXGDU�
MDQMHP�GRORáHQLK�YLGLNRY�LQ�VSRGELMDQMHP�NRQNXUHQáQLK
RNYLURY�� YVH�]�QDPHQRP�]PDJH�Y� UD]SUDYL� �3DQ� LQ�.R�
VLFNL�������������XVSHK�RNYLUMDQMD�SD� MH�PRJRáH�RFHQLWL
VNR]L� DQDOL]R� GHMDQVNLK� NRQILJXUDFLM� GUXÌEHQLK� LQ� SROL�
WLáQLK�VLO��'LVWULEXFLMD�LQ�VHOHNWLYQR�SRXGDUMDQMH�GRORáH�
QLK�PQHQM� LQ� LQIRUPDFLM� MH�SULUHMHQD� LQWHUHVRP�DNWHUMHY�
PHG�NDWHUH� ÊWHMHPR� WXGL� WLVN�� �9� WHP�SURFHVX� VRUWLUDQMD

SRXGDUHN
�R]QDáXMH�GUXÌEHQR�PRá�QRYLQDUVWYD��NL� OHÌL
WRáQR� Y� YNOMXáHYDQMX� GRORáHQLK� JODVRY� Y� QRUPDWLYQL
GUXÌEHQL� GLVNXU]� LQ� L]NOMXáHYDQMX� GUXJLK�� �'XUKDP�
������ ������ 6SR]QDQMH� R� VWUDWHÊNHP� GHORYDQMX� ]DWR
RPRJRáD� VNOHSDQMH� R� XGHMDQMHQL� VWUDWHJLML�� WUGLWYH� R� L]�
NOMXáHQLK�SRPHQLK��NL�QH�SUHÌLYLMR�NRW�RNYLUL��VR�SRYVHP
YHOMDYQH�� YHQGDU� ÊHOH� VNR]L� DQDOL]R� HPSLULáQH� UHDOQRVWL
L]NOMXáHQLK��GUXJLK��

2'126�5(*,21$/1(*$�7,6.$�'2�9/$'(�
$1$/,=$�.20(17$5-(9�9�35,0256.,+�129,&$+
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3UHGPHW�SUYH�DQDOL]H� VR�ELOL�NRPHQWDUML�áDVQLND�3UL�
PRUVNH� QRYLFH� Y� OHWX� ����� WHU�PHG� ��� MXOLMHP� ����� LQ
����MXQLMHP�������9�OHWX������MH�áDVQLN�L]KDMDO�GYDNUDW
WHGHQVNR��WDNR�GD�VR�ELOL�DQDOL]LUDQL�����NRPHQWDUML��'R
OHWD������VH�MH�áDVQLN�SUHREOLNRYDO�Y�GQHYQLN��WDNR�GD�MH
Y�SURXáHYDQHP�REGREMX�Y�OHWLK������LQ������L]ÊOR����
NRPHQWDUMHY��RG�NDWHULK� MLK� MH�ELOR� VWR� L]EUDQLK�]D�DQD�
OL]R�

3UHGPHW� GUXJH� DQDOL]H� VR� ELOL� NRPHQWDUML� áDVQLND
*RUHQMVNL� JODV� Y� HQDNLK� REGREMLK� NRW� SUL� 3ULPRUVNLK
QRYLFDK��9�OHWX������MH�áDVQLN�L]KDMDO�GYDNUDW�WHGHQVNR�
DQDOL]LUDQR� MH� ELOR� ��� NRPHQWDUMHY�� NL� VR� LPHOL� WXGL
IXQNFLMR�XYRGQLNRY�9� OHWX������ MH�*RUHQMVNL�JODV�]DáHO
L]KDMDWL� WXGL� RE� VRERWDK� LQ� GRELO� SULORJR�� LPHQRYDQR
5D]JOHGL��Y�NDWHUL�MH�QD�SUYL�VWUDQL�NRPHQWDU��NL� MH�GDOMÊL
RG� XYRGQLNRY�� NL� VR� ELOL� DQDOL]LUDQL� ]D� OHWR� ������ 9
SURXáHYDQHP�REGREMX�MH�L]ÊOR����NRPHQWDUMHY��YVL�SD�VR
ELOL�SUHGPHW�DQDOL]H�

&LOM� DQDOL]H� MH� ELO� QD� SRGODJL� YKRGQLK� LQIRUPDFLM
VNOHSDWL�QD�GHMDQMD�FHQWUDOQH�YODGH� LQ�SRVOHGLáQLK� VSUH�
PHPE�GUXÌEHQHJD�RNROMD��QD�SRGODJL�L]KRGQLK�LQIRUPD�
FLM� SD� VNOHSDWL� QD� RGQRV� WLVND� GR� YODGQLK� SRVHJRY� Y
RNROMH�� 3UL� SUYHP� VNOHSDQMX� YVHELQH� �NRPHQWDUMH�� UD]X�
PHPR� NRW� RGUD]� HPSLULáQH� UHDOQRVWL� �WXGL� PQHQM� MDY�
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QRVWL���SUL�GUXJHP�NRW�L]UD]�PQHQM�SRVORYQHJD�VXEMHNW��NL
GHOXMH�Y�VSUHPLQMDMRáHP�VH�SROLWLáQHP� LQ�HNRQRPVNHP
RNROMX��.HU�VWD�3ULPRUVNH�QRYLFH�LQ�*RUHQMVNL�JODV�UHJLR�
QDOQD� áDVQLND�� NL� SRNULYDWD� 3ULPRUVNR� R]LURPD�*RUHQM�
VNR�� NRPHQWDUML� SD� REUDYQDYDMR� WXGL� WHPH� QD� UDYQL� FH�
ORWQH� GUÌDYH�� MH� ELOD� DQDOL]D� RSUDYOMHQD� SRVHEHM� ]D� NR�
PHQWDUMH�� NL� REUDYQDYDMR� SUHGYVHP� WHPDWLNR� QDFLRQDO�
QHJD�SRPHQD�� LQ�SRVHEHM�]D�NRPHQWDUMH��NL� VH�GRWLNDMR
SUHGYVHP� UHJLRQDOQH� SUREOHPDWLNH�� $QDOLWLáQL�PRGHO� MH
WRUHM� ]JUDMHQ� RNROL� GHQRWDWLYQH� IXQNFLMH� MH]LNRYQHJD
]QDND��Y�NDWHUL�VH��]QDN�YVHOHM�QDQDÊD�QD�QHNR�HQWLWHWR�Y
]XQDMMH]LNRYQL�GHMDQVNRVWL���:HUVLJ����������������Y�SUL�
PHUX�QDÊH�UD]LVNDYH�QD�SROLWLáQL�VLVWHP�6ORYHQLMH�WHU�QMH�
JRYD� GHMDQMD� QD� UHJLRQDOQL�� QDFLRQDOQL� LQ� PHGQDURGQL
UDYQL��NRW�MR�EHOHÌLWD�áDVQLND�

9� REHK� SULPHULK� �� WRUHM� DQDOL]L� NRPHQWDUMHY� QDFLR�
QDOQHJD� LQ� UHJLRQDOQHJD� GRJDMDQMD� �� VR� ELOL� NRPHQWDUML
UD]GHOMHQL� QD� WLVWH�� NL� VR� NRW� JODYQR� WHPR� REUDYQDYDOH
SROLWLNR��WHU�QD�WLVWH��NL�VR�REUDYQDYDOH�QHSROLWLáQH�WHPH�
NRW� VR� GHQLPR� ]GUDYVWYR�� ÊSRUW�� NXOWXUR� LWG�� .OMXá� ]D
GRORáLWHY� WHPH� NRW� SROLWLáQH� MH� ELOD� REUDYQDYD� DNWXDO�
QHJD� SROLWLáQHJD� GRJDMDQMD� R]LURPD� WHPDWLND�� NL� MH� ÌH
GDOM� áDVD� QD� SROLWLáQHP� SUL]RULÊáX�� 1DGDOMH� MH� ELOD� GR�
ORáHQD�YUHGQRVWQD�VRGED��YVHERYDQD�Y�EHVHGLOX��NL�RSL�
VXMH�GHORYDQMH�SROLWLáQHJD�VLVWHPD��$QDOL]D�VH�VLFHU�RSL�
UD� QD� NRPHQWDUMH�� YHQGDU� SD� MH� QD� SRGODJL� GRORáDQMD
YUHGQRVWQLK� VRGE� HQRWD� DQDOL]H� GHO� NRPHQWDUMD� �SUDY
ODKNR� WXGL� VDPR� HQ� VWDYHN�� SRQDYDGL� Y� ]DNOMXáNX��� Y
NDWHUL� NRPHQWDWRU� MDVQR� L]UD]L� VYRMR� VRGER� R� REUDYQD�
YDQL� WHPL�� $NWXDOQR� SROLWLáQR� GRJDMDQMH� VH� JOHGH� QD
VRGEH�UD]YUÊáD�Y�SURYODGQLK��SURWLYODGQLK��SURWLRSR]LFLM�
VNLK�DOL�XUDYQRWHÌHQLK�L]UDÌHQLK�PQHQM��9�WHP�VPLVOX�VR
ELOL�NRPHQWDUML� UD]GHOMHQL�QD� WLVWH��Y�NDWHULK� MH�]D�HQRWR
DQDOL]H� QHGYRXPQR� PRJRáH� GRORáLWL�� GD� SRGSLUDMR
YODGQD�VWDOLÊáD�DOL�GHMDQMD�R]LURPD�YODGR�MHPOMHMR�Y�EUDQ
�SURYODGQL���WLVWH��NL�VR�NULWLáQH�GR�YODGH��QMHQLK�VWDOLÊá�LQ
UDYQDQM� �SURWLYODGQL��� WLVWH�� NL� VR� NULWLáQH� GR� RSR]LFLMH
�SURWLRSR]LFLMVNL��� WHU� WLVWH�� NL� VR� GR� YODGH� LQ� RSR]LFLMH
XUDYQRWHÌHQH�� NDU� SRPHQL�� GD� QH� HQH� QH� GUXJH� QH� L]�
SRVWDYOMDMR�Y�QHJDWLYQHP�DOL�SR]LWLYQHP�VPLVOX��=D�WDNÊ�
QR� UD]YUVWLWHY� MH�ELOR�SRWUHEQR�Y�HQRWL�DQDOL]H�QDMWL� QD�
VSURWMH� DOL� RGVRWQRVW� OH�WHJD�PHG� NRPHQWDWRUMHYLPL� RE�
MDYOMHQLPL�PQHQML� QD� HQL� VWUDQL� WHU� GHMDQML�� SRVOHGLFDPL
DOL� VWDOLÊáL�SROLWLáQLK�DNWHUMHY� QD� GUXJL� VWUDQL�� 3R� DQDOR�
JLML��VHYHGD�SD�]�XSRÊWHYDQMHP�SR]LWLYQHJD�YUHGQRWHQMD
�QDáUWRYDQLK��GHMDQM�YODGH�DOL� QMLKRYLK� SRVOHGLF�� MH� ELOD
L]YHGHQD� WXGL� RSHUDFLRQDOL]DFLMD� VSUHPHQOMLYNH� ]D� VWUL�
QMDQMH� �SURYODGQL� NRPHQWDUML��� NL� SD� WXNDM� ]DUDGL� SUR�
VWRUVNH�VWLVNH�QL�SUHGVWDYOMHQD��1DVSURWMH�MH�WRUHM�L]UHFQR
RPHQMHQR� QDVSURWMH� PHG� VWDOLÊáL�� RFHQDPL� GRJRGNRY�
GHMVWHY��GHMDQM�R�QHNHP�VNXSQHP�REMHNWX�SR]RUQRVWL��SUL
áHPHU� VWD� D�� LGHQWLILFLUDQL� YVDM� GYH� VWUDQL� R]LURPD� GYD
DNWHUMD��NL� VWD�YDQM�GHMDQVNR�YSOHWHQD�R]LURPD�VH�QDQD�
ÊDWD�QD�VNXSQL�REMHNW�SR]RUQRVWL��DOL�E��VR�RPHQMHQD�WXGL
QDVSURWMD�PHG�SULKRGQMLP�SUHWHNOLP�GHORYDQMHP�� QDSR�
YHGPL� DOL� REOMXEDPL� R� QHNHP� VNXSQHP� REMHNWX� SR�

]RUQRVWL��1DVSURWMH�PRUD�ELWL�GRORáOMLYR�� �áH�ER�$�VWRULO
WR�� VH� ER� ]JRGLOR� WR��� �áH� VH� ]JRGL� WR�� ERGR� XNUHSDOL
WDNR����NDU�MH�QDUHGLO�$�QL�SUDY��������NMHU�MH�SRVOHGLFD�DOL
XNUHS� QDVSURWQD� RG� SULáDNRYDQM� LQ� ÌHOMD� DNWHUMD� $�
1DVSURWMH� MH� ELOR� RSHUDFLRQDOL]LUDQ� SR� LQWHQ]LYQRVWL�
REVWDMD� YVDM� HQ� DNWHU�� NL� VH� EUH]SRJRMQR� RNOHSD� VYRMLK
PQHQM� DOL� ]DJRYDUMD� QHND� PQHQMD�� NL� VR� Y� QDVSURWMX� ]
GUXJLPL� PQHQML�� VWDOLÊáL�� 7DNÊQR� QDVSURWMH� MH� RVWUR�� ,Q�
WHQ]LYQR�QDVSURWMH�QDVWDQH��NR�VR�DNWHUML�V�SULGUÌNRP�]D
QHNR�PQHQMH�DOL�V�SULGUÌNRP�GR�VSRUD���OH�SRJRMQR�]D�
JRYDUMDMR� QHNR� PQHQMH�� GHILQLFLMR� VLWXDFLMH�� NL� VSURÌD
QDVSURWMH�R]LURPD�VR�SULSUDYOMHQL�QD�UHÊHYDQMH�SRG�GROR�
áHQLPL� SRJRML�� 2GSUDYOMDQMH� QDVSURWMD� MH� RSUHGHOMHQR
NRW� XVNODMHYDQMH� DOL� SUHGVWDYOMDQMH� PQHQM� R� UHÊLWYL� �
NRPHQWLUDQMH�MH�XVPHUMHQR�Y�UD]UHÊLWHY�QDVSURWMD��$NWHUML
QLVR� QHSRVUHGQR� Y� VWLNX�� QH� NRPXQLFLUDMR� QHSRVUHGQR
LQ�DOL�QLVR�Y�LVWL�VLWXDFLML���QDVSURWMD�Y�PQHQMLK��GHMDQMLK
DOL� SULáDNRYDQMLK� QL�� 9� DQDOL]L� VR� ELOL� ]D� UD]YUVWLWHY� Y
VRGEH�Y�NDWHJRULM��SURWL��XSRUDEOMHQH�SR]LWLYQH�YUHGQRVWL
]D�RVWUR�DOL� LQWHQ]LYQR�QDVSURWMH��XUDYQRWHÌHQRVW� MH�ELOD
GRORáHQD��áH�MH�ELOR�QDVSURWMH�RVYHWOMHQR�]�UD]OLáQLK�VWUD�
QL� �WDNR�UHáHQR�VH�QDVSURWRYDQMH�RGSUDYOMD� V�SUHGVWDYLW�
YLMR�PQHQM�REHK�VWUDQL��DOL�JD�QL�ELOR�

1DGDOMH� VR�ELOL�NRPHQWDUML� UD]GHOMHQL�QD� WLVWH��NL� YH�
áLQRPD� ]DGHYDMR� GRPDáR� SROLWLNR�� LQ� QD� WLVWH�� NL� VR� Y
JODYQHP�SRVYHáHQL�PHGQDURGQL�SROLWLNL��$QDOL]D�NRPHQ�
WDUMHY�QDFLRQDOQH�UDYQL�MH�NRW�PHGQDURGQR�SUREOHPDWLNR
REUDYQDYDOD�WDNR�JOREDOQH�SURFHVH� LQ�RGQRVH��Y�NDWHULK
6ORYHQLMD� QL� QHSRVUHGQR� XGHOHÌHQD�� GHQLPR� Y� YROLWYDK
SR� VYHWX�� Y� DQDOL]L� PHGQDURGQLK� JRVSRGDUVNLK� JLEDQM�
NRW� WXGL� WHPDWLNR�PHGQDURGQLK�RGQRVRY�PHG�6ORYHQLMR
LQ� GUXJLPL� DNWHUML� Y�PHGQDURGQL� SROLWLáQL� DUHQL�� QD� SUL�
PHU� RGQRV� GR� VRVHGQMLK� GUÌDY�� SULEOLÌHYDQMH� 6ORYHQLMH
(YURSVNL�XQLML���

.RPHQWDUML��NL�VR�]DGHYDOL�UHJLRQDOQR�GRJDMDQMH��D�VR
Y�REUDYQDYL� VHJOL� WXGL�Y�VRVHGQMH�SUHNRPHMQH� UHJLMH�� VR
ELOL� XYUÊáHQL� QDMSUHM� PHG� NRPHQWDUMH� ]� UHJLRQDOQR� WH�
PDWLNR� LQ� Y� WHP� RNYLUX� ÊH� Y�PHGQDURGQR� VNXSLQR�� .RW
SULPHU� WDNÊQHJD� GRJDMDQMD� VR� ODKNR� JRVSRGDUVNH� SRYH�
]DYH�SULPRUVNLK�SRGMHWLM� V� WXMLPL�SDUWQHUML�Y� ,WDOLML� LQ�QD
+UYDÊNHP��SRWHP�SUREOHPDWLND�PHMH�V�+UYDÊNR��NL�MH�]D�
GHYDOD�SUHGYVHP�ORNDOQH�SUREOHPH�SUHELYDOFHY����

3ULPHUMDYD�NRPHQWDUMHY�SR�QDFLRQDOQL�LQ�UHJLRQDOQL
WHPDWLNL�]D�3ULPRUVNH�QRYLFH�����

'HOHÌ�SROLWLáQLK�NRPHQWDUMHY�QD�QDFLRQDOQL�LQ�UHJLR�
QDOQL�UDYQL�Y�OHWX������MH�SULEOLÌQR�HQDN�����R]LURPD���
RGVWRWNRY� JOHGH� QD� YVH� NRPHQWDUMH� QD� QDFLRQDOQL
R]LURPD� UHJLRQDOQL� UDYQL�� ,]UD]LWR� SD� VH� UD]OLNXMHWD� GH�
OHÌD�REUDYQDYH�QRWUDQMH�SROLWLNH��NL�GRVHÌHWD����RGVWRW�
NRY�YVHK�SROLWLáQLK�NRPHQWDUMHY� QD� QDFLRQDOQL� UDYQL� LQ
OH����RGVWRWNRY�QD� UHJLRQDOQL� UDYQL�� 7DNÊQR� UD]OLNR�JUH
SULSLVDWL� YLVRNHPX� GHOHÌX� NRPHQWDUMHY�� NL� VH� XNYDUMD� V
�SUHNRPHMQR�� UHJLRQDOQR�SUREOHPDWLNR�PDQMÊLQ� LQ� SROL�
WLáQLK� SUREOHPRY� V� VRVHGQMR� ,WDOLMR� LQ�+UYDÊNR�� WDNÊQLK
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NRPHQWDUMHY� MH� NDU� ��� RGVWRWNRY� QD� UHJLRQDOQL� UDYQL� �
XYUÊáHQL� VR� ELOL� PHG� PHGQDURGQH� NRPHQWDUMH�� 'HOHÌ
SURYODGQR� XVPHUMHQLK� EHVHGLO� MH� QD� UHJLRQDOQL� UDYQL
QHNDM� YHáML� NRW� QD� QDFLRQDOQL� UDYQL� ���� RGVWRWNRY� SURWL
���RGVWRWNRP���SUDY�WDNR�MH�YHáMD�NULWLáQRVW�GR�YODGH����
RGVWRWNRY�SURWL����RGVWRWNRP���RERMH�SUHGYVHP�QD�UDáXQ
]PDQMÊDQMD�XUDYQRWHÌHQLK�SULVSHYNRY� �RG����RGVWRWNRY
QD�QDFLRQDOQL�UDYQL�QD����RGVWRWNRY�QD�UHJLRQDOQL�UDYQL��
'HOHÌ�QHSROLWLáQLK�WHPDWLN�MH�SULEOLÌQR�HQDN��LQ�VLFHU���
RGVWRWNRY�R]LURPD����RGVWRWNRY�YVHK�SULVSHYNRY�

3ULPHUMDYD�NRPHQWDUMHY�SR�QDFLRQDOQL�LQ�UHJLRQDOQL
WHPDWLNL�]D�3ULPRUVNH�QRYLFH����������

9�SULPHUMDYL�NRPHQWDUMHY��NL�VR�Y�OHWLK������LQ�����
REUDYQDYDOL� SROLWLNR� QD� QDFLRQDOQL� DOL� UHJLRQDOQL� UDYQL�
VR�YHáML�GHOHÌ�SUHGVWDYOMDOL�SUYL�����RGVWRWNRY���PDQMÊHJD
SD�GUXJL� ����RGVWRWNRY��JOHGH�QD�YVH�NRPHQWDUMH�QD�QD�
FLRQDOQL�R]LURPD� UHJLRQDOQL� UDYQL��1RWUDQMR�SROLWLNR�RG
WHK�GYHK�GHOHÌHY� REUDYQDYD� ��� RGVWRWNRY� NRPHQWDUMHY
QD�QDFLRQDOQL� UDYQL� LQ����RGVWRWNRY�QD� UHJLRQDOQL��3UR�
YODGQLK�PQHQM�MH�ELOR�Y�NRPHQWDUMLK�QD�QDFLRQDOQL�UDYQL
��RGVWRWNRY�LQ�QD�UHJLRQDOQL����RGVWRWNRY��YODGL�R]LURPD
QMHQLP� SRWH]DP� MH� QDVSURWRYDOR� ��� RGVWRWNRY� NRPHQ�
WDUMHY�QD�QDFLRQDOQL�UDYQL�LQ����RGVWRWNRY�QD�UHJLRQDOQL�
9LVRND� NULWLáQRVW� �Y� SULPHUMDYL� ]� OHWRP� ������ QD� QD�
FLRQDOQL�LQ�UHJLRQDOQL�UDYQL�LPD�]D�SRVOHGLFR�XSDG�QHY�
WUDOQLK� �XUDYQRWHÌHQLK�� NRPHQWDUMHY�� NL� MLK� MH� Y� SULPHU�
MDYL� ]�QDFLRQDOQR� UDYQMR� VDPR� ÊH����RGVWRWNRY� �QD� QD�
FLRQDOQL� ��� RGVWRWNRY��� SUDY� WDNR� SD� XSDG� YODGL� QD�
NORQMHQLK�NRPHQWDUMHY��'HOHÌ�QHSROLWLáQLK�WHPDWLN�MH���
SURWL����RGVWRWNRY� JOHGH� QD� QDFLRQDOQR�R]LURPD� UHJLR�
QDOQR�UDYHQ�

3ULPHUMDYD�NRPHQWDUMHY�SR�QDFLRQDOQL�LQ�UHJLRQDOQL
WHPDWLNL�]D�*RUHQMVNL�JODV�����

'HOHÌ�SROLWLáQLK�NRPHQWDUMHY�QD�QDFLRQDOQL� UDYQL� MH
��� RGVWRWNRY� JOHGH� QD� YVH� NRPHQWDUMH�� NL� REUDYQDYDMR
QDFLRQDOQH� WHPH�� SURWL� ��� RGVWRWNRP� UHJLRQDOQLK� SROL�
WLáQLK� NRPHQWDUMHY�� 'HOHÌD� SD� QLVWD� WDNR� UD]OLáQD�� NR
REUDYQDYDPR�QRWUDQMHSROLWLáQH�SULVSHYNH��LQ�VLFHU�VWD���
RGVWRWNRY�R]LURPD�����RGVWRWNRY��VDM�MH�NRPHQWDUMHY��NL
REUDYQDYDMR�PHGQDURGQR�WHPDWLNR�L]UD]LWR�PDOR��9�OHWX
����� VWD� QDPUHá� VDPR� GYD� NRPHQWDUMD� QDPHQMHQD� WHM
WHPDWLNL��'HOHÌ� SROLWLáQLK� NRPHQWDUMHY� MH� QD� UHJLRQDOQL
UDYQL�PQRJR�QLÌML��YHáMH� MH� ÊWHYLOR�QHSROLWLáQLK� WHPDWLN�
1D� QDFLRQDOQL� UDYQL� MH� QHSROLWLáQLK� WHPDWLN� WDNR� ��
RGVWRWNRY��QD�UHJLRQDOQL�SD�NDU����RGVWRWNRY��'HOHÌ�SUR�
YODGQR�XVPHUMHQLK�EHVHGLO� MH�VNRUDM�HQDN�QD�QDFLRQDOQL
LQ�UHJLRQDOQL�UDYQL�����RGVWRWNRY�R]LURPD����RGVWRWNRY��
YHOLNR� YHáMD� MH� UD]OLND� SUL� NRPHQWDUMLK�� NL� YODGL� QLVR
QDNORQMHQL�� LQ� VLFHU� MH� QD� QDFLRQDOQL� UDYQL� WDNÊQLK� SUL�
VSHYNRY� ��� RGVWRWNRY�� QD� UHJLRQDOQL� SD� NDU� ��� RGVWRW�
NRY�

3ULPHUMDYD�NRPHQWDUMHY�SR�QDFLRQDOQL�LQ�UHJLRQDOQL
WHPDWLNL�]D�*RUHQMVNL�JODV����������

9�SULPHUMDYL�NRPHQWDUMHY��NL�VR�REUDYQDYDOL�SROLWLNR
QD�QDFLRQDOQL�DOL�UHJLRQDOQL�UDYQL��VR�YHáML�GHOHÌ�]DVHGOL
SUYL� ���� RGVWRWNRY��� PDQMÊHJD� SD� GUXJL� ���� RGVWRWNRY�
JOHGH� QD� YVH� NRPHQWDUMH� QD� QDFLRQDOQL� R]LURPD� UHJLR�
QDOQL� UDYQL��1RWUDQMR� SROLWLNR� RG� WHK� GYHK� GHOHÌHY� RE�
UDYQDYD� ��� RGVWRWNRY� NRPHQWDUMHY� QD� QDFLRQDOQL� UDYQL
LQ�NDU�����RGVWRWNRY�QD�UHJLRQDOQL��3URYODGQLK�PQHQM�MH
ELOR�Y� NRPHQWDUMLK�QD�QDFLRQDOQL� UDYQL����RGVWRWNRY� LQ
QD�UHJLRQDOQL����RGVWRWNRY��YODGL�R]LURPD�QMHQLP�SRWH�
]DP� MH� QDVSURWRYDOR� ��� RGVWRWNRY� NRPHQWDUMHY� QD� QD�
FLRQDOQL� UDYQL� LQ����RGVWRWNRY�QD� UHJLRQDOQL��1D� UHJLR�
QDOQL� UDYQL� MH� RSD]LWL� YHáMR� QDNORQMHQRVW� YODGL�� LQ� VLFHU
]D� ��� RGVWRWQLK� WRáN��'HOHÌ� QHSROLWLáQLK� WHPDWLN� MH� ��
RGVWRWNRY� SURWL� ��� RGVWRWNRP� QD� QDFLRQDOQL� R]LURPD
UHJLRQDOQL�UDYQL�JOHGH�QD�YVH�NRPHQWDUMH��NDU�VRYSDGD�]
UHODWLYQR� QL]NLP� GHOHÌHP� SROLWLáQLK� WHPDWLN� QD� UHJLR�
QDOQL�UDYQL�

863(Æ1267�'9(+�5$=/,Ý1,+�9/$'�9�326(*,+
9�'58È%(12�2.2/-(

9� SURXáHYDQHP� REGREMX� VH� MH� YODGD� JOHGH� QD� SR�
OLWLáQR�XVPHULWHY�]DPHQMDOD���OHYRVUHGLQVNR�YODGR�MH�]D�
PHQMDOD� GHVQRVUHGLQVND� YODGD�� ]DWR� MH� VPLVHOQR� LQWHU�
SUHWDFLMR� UH]XOWDWRY� XVPHULWL� QD� UD]OLNH� Y� QMXQHP� GHOR�
YDQMX� �SRJRVWRVWL�� UDYQHK� GHORYDQMD��� NRW� MLK� EHOHÌLWD
áDVQLND��1D�SRGODJL�NRPHQWDUMHY�NRW�YKRGQLK�LQIRUPDFLM
ODKNR� VNOHSDPR� LQ� REMHNWLYLUDPR� UHDOQRVW� Y� PHMDK�� NL
QDP�MLK�GRSXÊáD�PHWRGD��6OHGQMD�RPRJRáD�VNOHSDQMH�L]
HQRW�DQDOL]H��NRPHQWDUMHY��QD�HQRWH�LQWHUSUHWDFLMH��NL�VR
Y� QDÊHP� SULPHUX� UHJLMD�� GUÌDYD� LQ� PHGQDURGQR� RNROMH
NROLNRU� MLK� ]D]QDPXMHMR� GHMDQMD� YODGH� R]LURPD� SROLWLá�
QHJD� VLVWHPD� 6ORYHQLMH�� )UHNYHQFD� NRPHQWLUDQLK� GHMDQM
NDÌH�QD�SRJRVWRVW�GHMDQM�LQ�QD�QMLKRYR�XVSHÊQRVW��NRW�MR
RFHQMXMH� NRPHQWDWRU�� QH� NDÌH� SD� SRPHPEQRVWL�� VDM� SUL
DQDOL]L� YKRGQLK� LQIRUPDFLM� QDÊ� DQDOLWLáQL� PRGHO� QH
SRYH]XMH�SRJRVWRVWL�SRMDYOMDQMD�V�SRPHPEQRVWMR�GHMDQM
��WDNÊQR�SRYH]DYR�YNOMXáXMH�PRGHO�SUL�DQDOL]L�L]KRGQLK
LQIRUPDFLM�

àH�VNOHSDQMH�VWURJR�RPHMLPR�JOHGH�QD�REMHNWLYLUDQH
SRVWRSNH� DQDOL]H� EHVHGLO� LQ� VR� VH� LQIRUPDFLMH� L]� RNROMD
VWHNDOH�Y� �SDVLYQR�� VSUHMHPDMRá� MLK�VLVWHP�PHGLM��SRWHP
MH� Y� GUXJHP�SURXáHYDQHP�REGREMX� UHODWLYQD� IUHNYHQFD
GHMDQM�SROLWLáQHJD�VLVWHPD�QD�QDFLRQDOQL�UDYQL�SDGOD��]D
��RGVWRWQLK� WRáN��� QD� UHJLRQDOQL� UDYQL� SD� MH� SRUDVOD� �]D
���RGVWRWQLK�WRáN���'HOHÌ�QRWUDQMHSROLWLáQLK�NRPHQWDUMHY
JOHGH�QD�YVH�SROLWLáQH�NRPHQWDUMH�Y�3ULPRUVNLK�QRYLFDK
MH� SR� OHWLK� SULEOLÌQR� HQDN�� 2EHQHP� MH� SDGHO� GHOHÌ
SURYODGQLK�NRPHQWDUMHY�QD�QDFLRQDOQL�NRW�WXGL�UHJLRQDO�
QL�UDYQL��]D����R]LURPD���RGVWRWQLK�WRáN���QDUDVHO�SD� MH
GHOHÌ�NRPHQWDUMHY��Y�NDWHULK�SUHYODGXMHMR�NULWLáQD�PQH�
QMD�R�UDYQDQMX�YODGH��]D����R]LURPD����RGVWRWQLK�WRáN��
.RPHQWDWRUML� VR� SRVHJH� YODGH� Y� GUXJHP� SURXáHYDQHP
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REGREMX�EHOHÌLOL�EROM�NULWLáQR��NDU�QDYHGH�QD�VNOHSDQMH�
GD�GHMDQMD��NRW�VR� MLK�RFHQLOL�NRPHQWDWRUML��QLVR�ELOD�SR
YROML� ERGLVL� QMLP� ERGLVL� SRVDPH]QLP� GUXÌEHQLP� VNX�
SLQDP�DOL�SRGVLVWHPRP��NL�MLK�MH�]DJRYDUMDO�NRPHQWDWRU�
3UHGYVHP�VH� MH� WR�SRND]DOR�QD� UHJLRQDOQL� UDYQL��NMHU� VR
�VSRGOHWHOD�� GHMDQMD� YODGH� QDUDVOD� PRáQHMH� NRW� QD
QDFLRQDOQL�UDYQL�

$QDOL]D�NRPHQWDUMHY�*RUHQMVNHJD�JODVX�MH�SRND]DOD�
GD� MH�ELO�GHOHÌ�QRWUDQMHSROLWLáQLK�NRPHQWDUMHY�JOHGH�QD
YVH�SROLWLáQH�NRPHQWDUMH�Y�OHWX������QD�QDFLRQDOQL�UDYQL
]D� ��� RGVWRWQLK� WRáN� YHáML� NRW� Y� OHWX� ����������� UD]�
PHUMH�QD�UHJLRQDOQL�UDYQL�SD�MH�SR�OHWLK�HQDNR���YVL�SR�
OLWLáQL� NRPHQWDUML� R� UHJLML� VR� ]DGHYDOL� VDPR�*RUHQMVNR�
7XNDM�VH�YLGL�UD]OLND�PHG�3ULPRUVNR�LQ�*RUHQMVNR��NMHU�MH
SUYD�]DUDGL�]JRGRYLQVNHJD�GRJDMDQMD�PQRJR�EROM�SRYH�
]DQD� V� VRVHGQMLPL� GUÌDYDPL�� YVDM� NRPHQWDUML� NDÌHMR� QD
WR��àH�]YHVWR�VOHGLPR�SUHGSRVWDYNL��GD�YVHELQH�EHOHÌLMR
GRJDMDQMH�Y�RNROMX��EL�ELOR�PRJRáH�UHáL��GD�VR�SRVOHGLFH
GHMDQM�DOL�QDPHU�YODGH�]D�*RUHQMVNR�Y�OHWLK����������
REUDYQDYDQH� PQRJR� SR]LWLYQHMH� NRW� SRVOHGLFH� GHMDQM
SUHMÊQMH� YODGH�� Y� GUXJHP� SURXáHYDQHP� REGREMX� �OHWR
����������� VH� MH� RGREUDYDQMH� GHORYDQMD� YODGH� Y� UHJLML
JOHGH� QD� YVH� QRWUDQMHSROLWLáQH� NRPHQWDUMH� SRYHáDOR� ]D
���RGVWRWQLK�WRáN��REHQHP�SD�MH�NULWLáQRVW�XSDGOD�]D�NDU
���RGVWRWQLK� WRáN�Y�SULPHUMDYL�]� OHWRP�������+NUDWL�SD
VH�MH�Y�WHP�REGREMX�SRYHáDOD�NULWLáQRVW�GR�YODGQLK�SRWH]
QD� QDFLRQDOQL� UDYQL�� LQ� VLFHU� ]D� ��� RGVWRWQLK� WRáN�� ,]
DQDOL]H� NRPHQWDUMHY� NRW� YKRGQLK� LQIRUPDFLM� L]� RNROMD
ODKNR� VNOHSDPR�� GD� MH� ELOR� GHORYDQMH� QRYHMÊH� �GHVQR�
VUHGLQVNH�� YODGH� QD� *RUHQMVNHP� SR]LWLYQR� VSUHMHWR�� QD
QDFLRQDOQL� UDYQL� SD� VR� ELOL� QMHQL� SRVHJL� QD� UD]OLáQD
GUXÌEHQD�SRGURáMD�PDQM�XVSHÊQL�NRW�SRVHJL�SUHGKRGQH
YODGH�

*OHGH� QD� ]QDáLOQRVWL� UHJLRQDOQHJD� WLVND�� NL� MH� ELO
UD]áOHQMHQ�Y�WHRUHWLáQHP�GHOX�áODQND��VH�NRPHQWDWRUML�Y
REHK�áDVQLNLK�Y�SRGDMDQMX�VYRMLK�PQHQM�WUXGLMR�ELWL�JODV
MDYQRVWL� Y� UHJLML�� =DUDGL� QDUDYH� QRYLQDUVWYD�� NL� JD� QD
XUHGQLÊNL� UDYQL�SUDNWLFLUDMR� UHJLRQDOQL�áDVQLNL�� LQ�SRVOH�
GLáQH� SRYH]DQRVWL� ]� EUDOFL� VR� VWUDWHJLMH� NRPHQWDUMHY
SRGREQH� WLVWLP� SUL� REOLNRYDQMX� NDPSDQM�� SRMDVQMXMH
:DKO�-RUJHQVHQ�� �8UHGQLNL� SUHYHUMDMR� WRNRYH� ORNDOQHJD
MDYQHJD� PQHQMD� SUL� GRORáHQL� ]DGHYL� LQ� QDSLÊHMR� NR�
PHQWDU�VDPR�WDNUDW��NR�MH�OH�WD�MDVHQ�L]UD]�REáXWLM�VNXS�
QRVWL�� �:DKO�-RUJHQVHQ������������8UHGQLNL� VH� L]RJLEDMR
YQDÊDQMX� NRQWURYHU]QLK� WHP� Y� VNXSQRVW�� VDM� EL� V� WHP
UD]ELOL�QMHQR�NRQVHQ]XDOQRVW��NRW�MR�REáXWLMR�EUDOFL��7X�
NDM� VWRSL� Y� RVSUHGMH� HNRQRPVND� GLPHQ]LMD� RKUDQMDQMD
RVYRMHQHJD� WUÌQHJD� VHJPHQWD� REáLQVWYD�� àH� QD� WR� XJR�
WRYLWHY� DSOLFLUDPR� UH]XOWDWH� DQDOL]H�� SRWHP� ODKNR
]DNOMXáLPR�� GD� VR� ELOL� QD� 3ULPRUVNHP� NULWLáQL� GR� SR�
VHJRY�QRYH�YODGH�WDNR�QD�QDFLRQDOQL�NRW�UHJLRQDOQL�UDY�
QL��1D�*RUHQMVNHP�SD�VR�ELOH�RFHQH�GUXJDáQH��3RVOHGLFH
GHMDQM� QRYH� YODGH� VR� ELOD� QD� UHJLRQDOQHP� SRGURáMX
PQRJR� EROMH� VSUHMHWD� NRW� SUHMÊQMH� YODGH�� VODEÊH� SD� VR
ELOD� RFHQMHQD� QMHQD� GHMDQMD�� NL� VHÌHMR� QD� QDFLRQDOQR
UDYHQ�

'(-$91267,�'9(+�9/$'�6.2=,�35,=02
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9� WHP� GHOX� ERGR� EHVHGLOD� SUHGVWDYOMDOD� L]KRGQH
LQIRUPDFLMH��NL�MLK�Y�RNROMH�SRÊLOMD�VLVWHP�PHGLM��V�áLPHU
ER� PRJRáH� VNOHSDWL� QD� QHNDWHUH� ODVWQRVWL� PHGLMD�� SR�
JRVWRVW�NRPHQWLUDQMD�SD�DQDOLWLáQL�PRGHO�Y�WHP�SULPHUX
SRYH]XMH�WXGL�V�SRPHPEQRVWMR�WHPH��SRGURáMD�LQ�]DGHY�

àDVQLN� MH� SRGMHWMH� LQ� WHJD� VH� XUHGQLNL� UHJLRQDOQHJD
WLVND�]DYHGDMR��3RVHJL�YODGH�QD�SRGURáMH�HNRQRPLMH�]D�
GHYDMR�SRVORYDQMH�áDVQLND��SRVHJL�YODGH�QD�GUXJD�GUXÌ�
EHQD�SRGURáMD��NL�QLVR�QHSRVUHGQR�YH]DQD�QD�GHMDYQRVW
áDVQLND�NRW�SRGMHWMD��SD�VR�NRPHQWLUDQD�WDNR��GD�L]UDÌDMR
JODV�UHJLMH��NRW�VL�JD�SUHGVWDYOMDMR�QRYLQDUML�LQ�XUHGQLNL��NL
REHQHP� SUHNR� VWLND� ]� EUDOFL� �� GHQLPR� SUHNR� SLVHP
XUHGQLNRP��V�SRURáDQMHP�R� ORNDOQLK�]DGHYDK� LQ�GRJRG�
NLK���L]EROMÊXMHMR�HNRQRPVNR�GHORYDQMH�áDVQLND��XJRWDY�
OMD� 5XXVXQRNVD� ������� ����� 1DUDÊáDQMH� SURWLYODGQLK
PQHQM� Y� GUXJHP� SURXáHYDQHP� REGREMX� QDFLRQDOQR� LQ
UHJLRQDOQR� XVPHUMHQLK� NRPHQWDUMHY� MH� ]DWR� SUL� 3ULPRU�
VNLK�QRYLFDK�PRJRáH�YLGHWL�NRW�RGSRU�SURWL�QH]DÌHOHQLP
SRVHJRP�QD�SRGURáMX�HNRQRPLMH��NL�]DGHYD�VDP�áDVQLN�
DOL�NRW�UHIOHNVLMD�QD�SRGODJL�PQHQMVNHJD�Y]GXÊMD�Y� UHJLML�
3UL� LQWHUSUHWDFLML�UH]XOWDWRY�SD� MH�SRWUHEQR�XSRÊWHYDWL� WX�
GL��GD� VWD� VH�RED�áDVQLND�GR�GUXJHJD�SURXáHYDQHJD�RE�
GREMD� SUHREOLNRYDOD� Y� GQHYQLND�� DOL� NDU� MH� ÊH� SRPHPE�
QHMH�� áDVQLND� VWD� GRÌLYHOD� WXGL� NRUHQLWH� ODVWQLÊNH� VSUH�
PHPEH��3UL�*RUHQMVNHP�JODVX�VR�VH�WH�]JRGLOH�ÌH�Y�SUYHP
SURXáHYDQHP�REGREMX��WRUHM�Y�OHWX�������NR�MH�]DORÌQLÊ�
ND� KLÊD� 'HOR� NXSLOD� ���RGVWRWQL� GHOHÌ� SDUDGUÌDYQHJD
VNODGD� 62'�� Y� LVWHP� OHWX� SD� MH�*RUHQMVND� EDQND�� G�G��
SRVWDOD�ODVWQLFD����RGVWRWNRY�áDVQLND����RGVWRWNRY�SD�JD
MH�RVWDOR�Y�ODVWL�IL]LáQLK�RVHE��WDNÊQD�ODVWQLÊND�VWUXNWXUD�SD
VH� MH�RKUDQLOD� VNR]L�FHORWQR�GUXJR�SURXáHYDQR�REGREMH
�ZZZ�JRUHQMVNLJODV�VL�� ������ZZZ�ILQDQFH�VL�� ������� ,]
DQDOL]H�NRPHQWDUMHY�*RUHQMVNHJD� JODVX� WDNR�QL�PRJRáH
VNOHSDWL� QD� VSUHPHPER� Y� YSOLYX� ODVWQLNRY� QD� XUHGQLÊNR
SROLWLNR�� VDM� VR� VH� VSUHPHPEH� ]JRGLOH� ÌH� Y� SUYHP� SUR�
XáHYDQHP�REGREMX��3ULPRUVNH�QRYLFH�SD�VR�PHG�HQLP�LQ
GUXJLP� SURXáHYDQLP� REGREMHP� GRÌLYHOH� PRáQH� VSUH�
PHPEH�QD�SRGURáMX�ODVWQLÊWYD��NL�VR�RGPHYDOH�WXGL�Y�MDY�
QRVWL��'R� OHWD������ VR�QRWUDQML� ODVWQLNL� �QRYLQDUML��XUHG�
QLNL������ SUHGVWDYOMDOL� ��� RGVWRWNRY� ODVWQLÊNH� VWUXNWXUH�� �
RGVWRWNRY�VWD�LPHOD�62'�LQ�.$'��RVWDOR�SD�,QIRQG�L]�0D�
ULERUD��SRMDVQMXMH�QHNGDQMD�GLUHNWRULFD�%DUEDUD�9HUGQLN�
�2G�OHWD������VR�QDMYHáML�ODVWQLNL�3ULPRUVNLK�QRYLF�%DQND
.RSHU�� 3ULPRUMH� $MGRYÊáLQD�� /XND� .RSHU�� ,QWHUHXURSD
.RSHU� LQ�+LW�1RYD�*RULFD��NL� LPDMR����RGVWRWQL�GHOHÌ�Y
SRGMHWMX��*UH�]D�QDMYHáMD� LQ�QDMSRPHPEQHMÊD�SULPRUVND
SRGMHWMD�� NL� MLK� RE� SURVWRUX� SRYH]XMHMR� WXGL� SRVORYQL
R]LURPD� HNRQRPVNL� LQWHUHVL�� �ZZZ��DUQHV�VL�� ���������
9� OHWX������ LQ������VR�SRWHNDOH�PHQMDYH�GLUHNWRUMHY� LQ
XUHGQLNRY��NDU�SD� L]�DQDOL]H�NRPHQWDUMHY�QL�QHSRVUHGQR
UD]YLGQR�R]LURPD�MH�QHSRVUHGQR�SRYH]DYR�Y�VWUDKX�SUHG
SRVSORÊHYDQMHP� WHÌNR�SRYOHáL��'R�QHNDM� ]DNOMXáNRY� SD
VR�YVHHQR�SRPDJDOL�WXGL�LQWHUYMXML�]�XUHGQLNL�LQ�QRYLQDUML�
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8JRWRYLPR� ODKNR�� GD� SRYHáDQD� IUHNYHQFD� L]KDMDQMD
SRPHQL� ]DKWHYR�SR� ÊWHYLOX� YVHELQ��SUDY� WDNR�SR� ÊWHYLOX
NRPHQWDUMHY��NL�VR�SUL�3ULPRUVNLK�QRYLFDK�VWDOQLFD�YVDNH
ÊWHYLONH�� 9� SUYHP� REGREMX� MH� ELOR� QHSROLWLáQLK� NRPHQ�
WDUMHY� ��� RGVWRWNRY� RG� YVHK� �QDFLRQDOQR�� XVPHUMHQLK
NRPHQWDUMHY��UHJLRQDOQLK�SD�]D�GYH�RGVWRWQL�WRáNL�YHá��Y
GUXJHP�SURXáHYDQHP�REGREMX�SD�WD�GHOHÌ�QDUDVWH�QD���
R]LURPD� ��� RGVWRWNRY�� 7DNÊHQ� SRUDVW� QHSROLWLáQLK� WHP
NDÌH� QD� SRYHáDQR� QHSROLWLáQRVW� WLVND�� NL� MH� ÊH� SRVHEHM
]QDáLOQD� ]D� PDQMÊH� áDVQLNH� ORNDOQLK� LQ� UHJLRQDOQLK
RNROLM� �� WL� áDVQLNL� QH� ]PRUHMR� GUÌDYOMDQRP� SUHGVWDYLWL
NRPSOHNVQRVWL�RNROMD� LQ�YHáMLK� VLO�QD�QDFLRQDOQL� LQ�JOR�
EDOQL�UDYQL��XJRWDYOMD�:DKO�-RUJHQVHQ�������������3RUDVW
GHOHÌD�QHSROLWLáQLK�NRPHQWDUMHY�MH�PRJRáH�UD]ORÌLWL�NRW
ÊLULWHY�YVHELQ�QD�SRGURáMD��NL�SUHM�QLVR�ELOD�]DMHWD��SUDY
WDNR� SD� NRW�PRJRáH� YSOLY� VSUHPHQMHQH� ODVWQLÊNH� VWUXN�
WXUH�QD�XUHGQLÊNR�SROLWLNR��NL�SRVWDMD�EROM�SUHYLGQD��.RQ�
NUHWQR�QRYLQDU�3ULPRUVNLK�QRYLF�RGJRYDUMD�QD�YSUDÊDQMH
R� SROLWLáQLK� LQ�DOL� HNRQRPVNLK� SULWLVNLK� QD� QRYLQDUMH
WDNROH�� �9� SULPHULK�� NRW� VHP� MLK� VOLÊDO�� RERMH�� QDMSUHM
ODVWQLN�� NL� VSURÌL� SRPLVOHN� R� GRORáHQHP� áODQNX�� R� GR�
ORáHQHP�]DSLVX��LQ�SRWHP�SD�XUHGQLN��NL�WR�XUHGL��àH�MH
WR�� ]D� WD� SULPHU�� NRW� VHP� VOLÊDO�� MH� ELOR� WDNR���1D� YSUD�
ÊDQMH��DOL�VR�VH�WH�SUDNVH�VSUHPHQLOH�]�]DPHQMDYR�YODGH
DOL� SD� JUH� ]D� QDGDOMHYDQMH� Y]RUFHY� L]� SUHWHNORVWL�� SD
RGJRYDUMD�� �-D�� MH��NR�QHNDM�QDSLÊHÊ� LQ�GUHJQHÊ�Y�QHNDM�
SR�PRML� RFHQL� MH� WR� NDSLWDO�� LQ� áH� MH� ]D� NDSLWDORP� SR�
OLWLND�� SRWHP� MH� WR� WXGL� SROLWLND�� àH� GUHJQHÊ� QHNDP�� MH
ELOR�SUHM� WDNR�LQ�MH� WXGL�]GDM� WDNR��SDá�SULGH�GR�QHNHJD
SULWLVND��� 3RMDVQLWL� MH� SRWUHEQR�� GD� LPD� Y� SULPHUX� 3UL�
PRUVNLK�QRYLF�ODVWQLÊNL�GHOHÌ�Y�QMHQLK�YHáLQVNLK�ODVWQLNLK
�/XND�.RSHU��,QWHUHXURSD��+LW�1RYD�*RULFD��WXGL�GUÌDYD�
NDU� YODGL� RGSLUD� YUDWD� ]D� SRVHJ� Y�PHGLMH��1HNGDQMH� ��
RGVWRWQR� ODVWQLÊWYR� GUÌDYH� Y� 3ULPRUVNLK� QRYLFDK� SUHNR
SDUDGUÌDYQLK�VNODGRY�.$'�D� LQ�6RG�D� MH�QDPUHá�]DPH�
QMDOD�SRVUHGQD�REOLND�ODVWQLÊWYD�SUHNR�YHOLNLK�SRGMHWLM�

3UL� áDVQLNX� *RUHQMVNL� JODV� SD� SRUDVWD� QHSROLWLáQLK
NRPHQWDUMHY�QL�ELOR�� VDM� VR� VH�GHOHÌL�]PDQMÊDOL���RG���
QD�QDFLRQDOQL�R]LURPD����RGVWRWNRY�QD�UHJLRQDOQL�UDYQL
Y�SUYHP�REGREMX�QD����R]LURPD����RGVWRWNRY�Y�GUXJHP
REGREMX�� 7DNÊHQ� XSDG� SD� MH� ]RSHW� PRJRáH� UD]ORÌLWL� V
IUHNYHQFR� NRPHQWDUMHY� LQ� WXGL� ]� GUXJDáQLPL� HQRWDPL
DQDOL]H�� 9� GUXJHP� REGREMX� UD]LVNDYD� QL� ]DMHOD� YHá
XYRGQLNRY��NL�VR�ELOL�SUHM�VWDOQLFD�YVDNH�ÊWHYLONH��WHPYHá
VDPR� NRPHQWDUMH� Y� VRERWQL� L]GDML�� NL� MLK� MH� ELOR� ]DWR
XVWUH]QR� PDQM� NRW� SUHM� XYRGQLNRY�� %LOL� VR� GDOMÊL� LQ
YHáNUDW� NRW� Y� SUYHP� REGREMX� VR� VHJOL� QD� SRGURáMH� SR�
OLWLNH�� WDNR� QRWUDQMH� NRW� PHGQDURGQH�� 6HÊWHYHN� QDFLR�
QDOQH� LQ� UHJLRQDOQH� UDYQL� NRPHQWDUMHY� SRNDÌH� SRUDVW
SROLWLáQLK� WHP� ]D� ��� RGVWRWQLK� WRáN� PHG� REGREMHPD�
PHGQDURGQD� WHPDWLND� MH� QDUDVOD� ]D� ��� RGVWRWQLK� WRáN�
NULWLáQRVW� GR� YODGH� QD� QDFLRQDOQL� UDYQL� MH� SRUDVOD�� QD
UHJLRQDOQL� SD� XSDGOD�� 8JRWRYOMHQL� WUHQG� �SROLWLáQRVWL�
WLVND��QD�NDWHUHJD�ODKNR�YSOLYDMR�WXGL�SULWLVNL�ODVWQLNRY��MH
WRUHM�SUL�SURXáHYDQLK�áDVQLNLK�UDYQR�QDVSURWHQ��3ULPRU�
VNH� QRYLFH� VR� SRVWDOH� UHODWLYQR� QHSROLWLáQH�� WXGL� NDU

]DGHYD� WHPH�L]�PHGQDURGQH�SROLWLNH��*RUHQMVNL�JODV�SD
EROM� RGSUW� ]D� SROLWLáQH� WHPH�� WDNR� ]D� QRWUDQMR� SROLWLNR
NRW� WXGL� ]D� PHGQDURGQR� �� SUL� VOHGQML� MH� ÊWHYLOR� NR�
PHQWDUMHY�QDUDVOR�]D����RGVWRWQLK�WRáN�

.5,7,.$�9/$'(�.27�1$-/$È-$�,=%,5$

5HJLRQDOQL�WLVN�MH�]DUDGL�UD]SHWRVWL�PHG�UHJLMVNH�MDY�
QH� DNWHUMH� UHJLMVNR� RPHMHQ� VHJPHQW� REáLQVWYD� LQ� GUXÌ�
EHQH� SRGVLVWHPH� �� RG� QDURáQLNRY� RJODVRY��PHG� NDWHUH
VRGLMR� WXGL� UHJLMVNH� L]SRVWDYH�SROLWLáQLK� VWUDQN��GR�SRG�
MHWLM� LQ� MDYQH� XSUDYH�� ILQDQáQR� REáXWOMLY�� .� WHPX� ODKNR
GRGDPR� ÊH� SULWLVNH� ORNDOQH� SROLWLNH�� NL� MLK� Y� LQWHUYMXMX
QDYDMD� XUHGQLFD� UHJLRQDOQHJD� áDVQLND�� �3UL� QDV� RGNULWH
FHQ]XUH�QL�� EROM� SRVW� IHVWXP�SULWLVNL�� QL� YHOLNH� UD]OLNH� Y
SULPHUMDYL�V�SUHMÊQMLPL�áDVL�LQ�YODGDPL��3RMDYOMDMR�VH�WXGL
SRVNXVL�ODVWQLÊNLK�SULWLVNRY��NL�VR�SUHSOHWHQL�]�ORNDOQR�LQ
YODGDMRáR�SROLWLNR���7XGL�QDVOHGQML� LQWHUYMXYDQHF�QDYDMD
SULWLVNH�� �ÊH�]ODVWL� QD� ORNDOQL� UDYQL� �ORNDOQD�SROLWLND����9
WHP� NRQWHNVWX� MH� NULWLND� FHQWUDOQH� YODGH� LQ� GHMDQM
YSOLYQLK� LQVWLWXFLM� QD� QDFLRQDOQL� DOL� FHOR� JOREDOQL� UDYQL
WROLNR� ODÌMD� L]ELUD� SUL� NRPELQDFLML� IXQNFLMH� QDG]RUQLND
REODVWL�LQ�]DJRWDYOMDQMX�SOHPHQLWHQMD�NDSLWDOD�

$QDOL]D�UHVQLáQR�SRNDÌH�YHáMR�NULWLáQRVW�GR�YODGH��
UD]HQ�QD�UHJLRQDOQL�UDYQL�*RUHQMVNHJD�JODVX��,Q�áH�XSR�
ÊWHYDPR� GRVHJ� XSRUDEOMHQH� PHWRGH�� Y]URNH� ]D� WR� SR
DQDOL]L�NRPHQWDUMHY�NRW�YKRGQLK� LQIRUPDFLM� ODKNR�SULSL�
ÊHPR�QHXVSHÊQLP�SRWH]DP�YODGH��NL�MLK�MH�ELOR�Y�GUXJHP
SURXáHYDQHP�REGREMX�YHá�NRW�Y�SUYHP��.R�SD�VNOHSDPR
QD�ODVWQRVWL�PHGLMD�� L]�NDWHUHJD�SULKDMDMR� L]KRGQH� LQIRU�
PDFLMH��QDP� UHODWLYQD� IUHNYHQFD�SROLWLáQLK�NRPHQWDUMHY
NDÌH�QD�WR��GD�3ULPRUVNH�QRYLFH�YHáMR�SRPHPEQRVW�SUL�
SLVXMHMR�QHSROLWLáQLP�WHPDP��SRWH]DP�YODGH�SD�PDQMÊR�
3UL�*RUHQMVNHP�JODVX� MH� WUHQG� UDYQR�REUDWHQ��2E�]GUX�
ÌLWYL� WHK� XJRWRYLWHY� MH� ]� YHOLNR� SUHYLGQRVWL� PRÌQR
VNOHSDWL�� GD� MH� YODGD� NRW� WDUáD� NULWLN� ÊH� QDMEROM� JRWRYD
L]ELUD��NL�JRGL�WXGL�DNWHUMHP�L]�UHJLMH��=DUDGL�EOLÌLQH�QR�
YLQDUMHY�LQ�EUDOFHY��SUDY� WDNR�SD�]DUDGL�QDYH]DQRVWL�QD
ORNDOQH�DNWHUMH�LQ�HOLWH��VH�UHJLMVND�MDYQRVW�Y�WLVNX�UHSUH�
]HQWLUD� V� �WUGQHMÊLP��PQHQMHP�� NDU� SD� ODKNR� RYLUD� SUH�
REOLNRYDQMH�LQWHUHVRY�QD�QDFLRQDOQL�UDYQL��/HS�SULPHU�VR
QDUDYRYDUVWYHQL� SUREOHPL�� NL� VH� VSURÌDMR� RE� UHÊHYDQMX
HQHUJHWVNH�SUREOHPDWLNH�QD� UDYQL�GUÌDYH��0HGWHP�NR�Y
UHJLML��QD�SULPHU�� ODKNR�YODGD�PRáDQ�NRQVHQ]�SURWL�JUD�
GLWYL�HQHUJHWVNLK�SURGXNFLMVNLK�HQRW�DOL�SURWL�L]NRULÊáDQMX
QDUDYQLK� ERJDVWHY� UHJLMH� ]D� SULGRELWHY� HQHUJHQWRY�� VH
GUXJLP� GUÌDYOMDQRP� UHJLMD� V� VYRMLP� JRUHáLP� QDVSURWR�
YDQMHP�NDÌH�NRW�QHNRQVWUXNWLYHQ�SDUWQHU�Y�GLDORJX��WXGL
Y�GLDORJX�V�FHQWUDOQR�YODGR��.ULWLáQRVW�GR�YODGQLK�SRWH]
MH� ]DWR�PQRJRNUDW� RáLWHQ� L]UD]� XVPHUMHQRVWL� UHJLMVNHJD
áDVQLND� N� VYRMLP� EUDOFHP�� UHJLRQDOQLP� HOLWDP� LQ� XSUD�
YDP��áHWXGL� ]D� FHQR� RáLWNRY� R� �SURYLQFLDOL]PX��� =� QD�
PHQRP� RKUDQMDQMD� NRKH]LMH� Y� MDYQRVWL� �]DPLÊOMHQH�
VNXSQRVWL� UHJLMH� VH� NULWLáQRVW� XVPHUL� QD� ]XQDQMH� GHMDY�
QLNH�� NL� ]DUDGL� VYRMH� PRáL� LQ� YSOLYD� QHPDORNUDW� UHJLMR
SUH]UHMR��NDU�SD�MH�ODKNR�WXGL�GYRUH]HQ�PHá��NULWLND�VLFHU
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JRGL� REáLQVWYX�� YHQGDU� PQRJRNUDW� QLWL� QLPD� SUDYHJD
XáLQND�� áHSUDY� EL� ELOR� WR� ]� YLGLND� UHJLRQDOQH� MDYQRVWL
]DÌHOHQR�� )LQDQáQL� XáLQHN� MH� ]D� áDVQLN� VLFHU� XJRGHQ�
SUHREOLNRYDQMH�LQWHUHVRY�MDYQRVWL�QD�QDFLRQDOQL�UDYQL�SD
MH� QHXVSHÊQR� R]LURPD� QLWL� QH� VWHáH�� 7DNÊQR� VNOHSDQMH
SRWUMXMH� WXGL� WHRULMD� VRFLDOQLK� UHSUH]HQWDFLM�� SR� NDWHUL

PRáQHMÊL�XGHOHÌHQHF�GLDORJD�ÊLENHMÊHJD�ODKNR�SRSROQR�
PD�SUH]UH��GRNOHU�PX�VOHGQML�QH�SRUXÊL�]DVLGUDQH�SUHG�
VWDYH�R�VYHWX� LQ�SRVOHGLáQR�NRKHUHQWQH�VOLNH�UHDOQRVWL��
]D� XáLQNRYLWRVW� VYRMHJD� QDPHQD� SD� ÊLENHMÊL� SRWUHEXMH
YHOLNR�NROLáLQR�YSOLYD��NL�PX�SRPDJD�SRVWDWL�UD]SR]QDQ
SDUWQHU�Y�GLDORJX�

5(*,21$/�35(66�$1'�&21752/�$87+25,7,(6��)81&7,21�2)�7+(��:$7&+'2*�
%(7:((1�5(*,21�$1'�67$7(

3HWHU�6(./2Þ$
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��SHWHU�VHNORFD#]UV�XSU�VL
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5HJLRQDO�SUHVV�LV��EHFDXVH�LW�LV�VWUHWFKHG�EHWZHHQ�UHJLRQDO�SXEOLF�DFWRUV��UHJLRQDOO\�OLPLWHG�VHJPHQW�RI�DXGLHQFH
DQG� VRFLDO� VXEV\VWHPV� �� IURP� HFRQRPLF� VHFWRU� WKDW� RUGHUV� DGYHUWLVHPHQWV�� UHJLRQDO� SROLWLFDO� SDUWLHV� WR� WKH� ORFDO
SXEOLF� VHUYLFHV�� ILQDQFLDOO\� VHQVLWLYH�� 7KDW� LV� ZK\� WKH� FULWLFLVP� RI� WKH� FHQWUDO� JRYHUQPHQW� DQG� WKH� DFWLRQV� RI
LQVWLWXWLRQV� RQ� WKH� QDWLRQDO� RU� HYHQ� WKH� JOREDO� OHYHO� LV� D� UHDVRQDEOH� FKRLFH� DW� WKH� FRPELQDWLRQ� RI� WKH� SUHVV

�ZDWFKGRJ��IXQFWLRQ�DQG�LWV�IXQFWLRQ�WR�DVVXUH�KLJK�UHYHQXHV�RQ�WKH�LQYHVWHG�FDSLWDO��:LWK�WKH�LQWHQWLRQ�WR�SUHVHUYH
WKH��LPDJLQHG��FRPPXQLW\�RI�WKH�UHJLRQ�WKH�FULWLFLVP�RI�WKH�SUHVV�LV�GLUHFWHG�WRZDUGV�H[WHUQDO�DFWRUV��ZKLFK�GXH�WR�LWV
SRZHU� DUH� DEOH� WR� RYHUORRN� WKH� UHJLRQ
V� LQWHUHWV�� 7KLV� FDQ� KDYH� DQ� DPELJXRXV� HIIHFW�� WKH� DXGLHQFH� DSSURYHV� WKH
FULWLFDO�VWDQFH�RI�WKH�SUHVV��KRZHYHU��WKH�FULWLFLVP�FDQ�PDQ\�WLPHV�KDYH�QR�HIILFLHQF\��ZKLFK�GLVUHJDUGV�WKH�LQWHUHVWV
RI�WKH�UHJLRQDO�SXEOLF��7KH�ILQDQFLDO�LPSDFW�LV�JRRG�IRU�WKH�SUHVV��EXW�WKH�WUDQVIRUPDWLRQ�RI�WKH�SXEOLF
V�LQWHUHVW�RQ�WKH
QDWLRQDO�OHYHO�LV�XQVXFFHVVIXO��,Q�WKH�DUWLFOH�FROOLGH�WZR�LGHDV���IURP�WKH�OLEHUDO�SROLWLFDO�WKHRU\�DQG�WKH�PDWHULDOLVWLF
SROLWLFDO�HFRQRP\���ZKLFK�VHH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�SUHVV�DQG�WKH�JRYHUQPHQW�GLIIHUHQWO\��KRZHYHU��LQ�UHDOLW\
WKHVH�WZR�IXQFWLRQV�����ZDWFKGRJ��IXQFWLRQ�DQG�HFRQRPLF�IXQFWLRQ��DUH�FRPELQHG�LQ�VSLWH�RI�WHQVLRQV�EHWZHHQ�WKHP�
0HQWLRQHG�FRPELQDWLRQ�LV�VKRZHG�E\�WKH�UHVHDUFK�RI�WKH�HGLWRULDOV�RI�WKH�WZR�UHJLRQDO�QHZVSDSHUV�3ULPRUVNH�QRYLFH
DQG�*RUHQMVNL�JODV�LQ�WZR�SHULRGV��\HDU������DQG�����������7KH�FHQWUDO�TXHVWLRQ�LV�KRZ�PXFK�WKH�UHJLRQDO�SUHVV�LV
DXWRQRPRXV� LQ� H[HUWLQJ� WKH� FRQWURO� RI� WKH� JRYHUQPHQW� �WKH� IXQFWLRQ� WKDW� VWHPV� IURP� WKH� OLEHUDO� WKHRU\�� DQG� KRZ
PXFK� WKH�SUHVV� LV� LQIOXHQFHG�E\� WKH�PDUNHW� LPSHUDWLYHV� WKDW� JXLGH� WKH� LQWHUHVW�RI� WKH�RZQHUV�RI� WKH� SUHVV�� DPRQJ
ZKLFK�LQ�VRPH�FDVHV��3ULPRUVNH�QRYLFH��DOVR�WKH�VWDWH�EHORQJV�LQ��7KHRUHWLFDO�ILQGLQJV�DUH�WKURXJK�WKH�DQDO\VLV�RI�WKH
HGLWRULDOV��SHUIRUPHG�ZLWK�WKH�TXDQWDWLYH�FRQWHQW�DQDO\VLV��DSSOLHG�WR�UHJLRQDO�QHZVSDSHUV�DQG�WR�LWV�UHODWLRQVKLS�WR
WKH�6ORYHQLDQ�JRYHUQPHQW���WR�WKH�WZR�SROLWLFDOO\�GLVWLQFWO\�RULHQWHG�FHQWUDO�JRYHUQPHQWV�

.H\�ZRUGV��UHJLRQDO�SUHVV��ZDWFKGRJ�IXQFWLRQ��UHJLRQDO�SXEOLF��MRXUQDOLVP

9,5,�,1�/,7(5$785$

%DJGLNLDQ��%�� �������� 7KH�1HZ�0HGLD�0RQRSRO\�� %RV�
WRQ��%HDFRQ�3UHVV�
%DÇLÜ�+UYDWLQ�� 6��� .XÞLÜ�� /�� -�� �������� 0RQRSROL�� 'UX�
ÌDEQD�LJUD�WUJRYDQMD�]�PHGLML��/MXEOMDQD��0DVND�
%HQWKDP�� -�� �������� 2Q� WKH� /LEHUW\� RI� WKH� 3UHVV�� DQG
3XEOLF� 'LVFXVVLRQ�� +WWS���ZZZ�ODLWV�XWH[DV�HGX�� SROWKH�
RU\��EHQWKDP�EVS�����������������

&XUUDQ��-����������5HWKLQNLQJ�0HGLD�DQG�'HPRFUDF\��9�
&XUUDQ�� -�� HW�� DO���0DVV�0HGLD� DQG� 6RFLHW\�� ��� /RQGRQ�
$UQROG����������
'HZH\�� -�� �������� -DYQRVW� LQ� QMHQL� SUREOHPL�� /XEOMDQD�
)DNXOWHWD�]D�GUXÌEHQH�YHGH�
'XUKDP��)��'����������%UHDFKLQJ�3RZHUIXO�%RXQGDULHV�
$� 3RVWPRGHUQ� &ULWLTXH� RI� )UDPLQJ�� 9�� 5HHVH�� 6�� '�� HW�
DO���)UDPLQJ�3XEOLF�/LIH��3HUVSHFWLYHV�RQ�0HGLD�DQG�RXU
8QGHUVWDQGLQJ� RI� WKH� 6RFLDO�:RUOG�� /RQGRQ�� /DZUHQFH
(UOEDXP�$VVRFLDWHV����������
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+DEHUPDVV�� -�� �������� 6WUXNWXUQH� VSUHPHPEH� MDYQRVWL�
/MXEOMDQD��É.8&�
0LOOV��&��:����������(OLWD�REODVWL��/MXEOMDQD��'=6�
3DQ�� =��� .RVLFNL� *�� 0�� �������� )UDPLQJ� DV� D� 6WUDWHJLF
$FWLRQ� LQ� 3XEOLF� 'HOLEHUDWLRQ�� 9�� 5HHVH�� 6�� '�� HW�� DO��
)UDPLQJ� 3XEOLF� /LIH�� 3HUVSHFWLYHV� RQ� 0HGLD� DQG� RXU
8QGHUVWDQGLQJ� RI� WKH� 6RFLDO�:RUOG�� /RQGRQ�� /DZUHQFH
(UOEDXP�$VVRFLDWHV��������
5XXVXQRNVD�� /�� �������� 3XEOLF� -RXUQDOLVP� DQG� 3UR�
IHVVLRQDO� &XOWXUH�� /RFDO�� 5HJLRQDO� DQG� 1DWLRQDO� SXEOLF
6SKHUHV� DV� &RQWH[WV� RI� SURIHVVLRQDOLVP�� -DYQRVW�7KH
3XEOLF���������/MXEOMDQD��������
6SOLFKDO�� 6�� �������� $QDOL]D� EHVHGLO�� 6WDWLVWLáQD� REUDY�
QDYD� MH]LNRYQLK� SRGDWNRY� Y� GUXÌERVORYQLK� UD]LVNDYDK�
/MXEOMDQD�� )DNXOWHWD� ]D� VRFLRORJLMR�� SROLWLáQH� YHGH� LQ
QRYLQDUVWYR�
6SOLFKDO��6����������.XOWXUD�MDYQRVWL��/MXEOMDQD��)DNXOWHWD
]D�GUXÌEHQH�YHGH�

7xQQLHV�� )�� �������� .ULWLND� MDYQHJD� PQHQMD�� /MXEOMDQD�
)DNXOWHWD�]D�GUXÌEHQH�YHGH�
:DKO�-RUJHQVHQ��.�� ��������7KH�0DUNHW�YV�� WKH�5LJKW�WR
&RPPXQLFDWH�� 7KH� $QWL�3ROLWLFDO� /RFDO� 3UHVV� LQ� %ULWDLQ
DQG� WKH� -RXUQDOLVP� RI� &RQVHQVXV�� -DYQRVW�7KH� 3XEOLF�
�������/MXEOMDQD��������
:D\QH�� 0�� �������� 0DU[LVP� DQG� 0HGLD� 6WXGLHV�� .H\
&RQFHSWV� DQG� &RQWHPSRUDU\� 7UHQGV�� /RQGRQ�� 3OXWR
3UHVV�
9HUGQLN�� %�� �������� 3ULPRUVNH� QRYLFH� �� 3OHQ� SROLWLáQLK
LQ� HNRQRPVNLK� LQWHUHVRY�� +WWS���ZZZ��DUQHV�VL�aOMPLUL�
V�VORBKWPO�QRYRVWL�EDUEDUDBYHUGQLN�SGI��������������
)LQDQFH���������àDVRSLVQD�KLÊD�'HOR�YVWRSD�Y�*RUHQMVNL
JODV��+WWS���ZZZ�ILQDQFH�VL��������������������
*RUHQMVNL� JODV� �������� 2� SRGMHWMX�� +WWS���ZZZ�JRUHQM�
VNLJODV�VL�SRGMHWMH��������������
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SUHJOHGQL�]QDQVWYHQL�áODQHN 8'.������������
SUHMHWR������������

35,0(5�2'126$�0('�5(/,*,-2�,1�'5Ë$92�9�785à,-,

$QMD�=$/7$�%5$78É
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��DQMD�]DOWD#]UV�XSU�VL

,=9/(Þ(.

9VHELQD� SULVSHYND� REUDYQDYD� RGQRV� PHG� UHOLJLMR� LQ� GUÊDYR� Y� 7XUßLML�� SUHGVWDYOMD� UD]QROLNRVWL� R]LURPD� VSHFL�
ILßQRVWL�WXUÈNHJD�LVODPD�LQ�QMHJRY�RGQRV�V�WXUÈNR�GUÊDYR�WHU�SRXGDUMD�QHNDWHUH�SROHPLNH�R��QH�]GUXÊOMLYRVWL�LVODPD�LQ
GHPRNUDFLMH��3ULVSHYHN�SUHGVWDYL� VWRSQMH� VHNXODUL]DFLMH�Y�7XUßLML� WHU�NODVLILFLUD�NDQRQLßQH� LQ�QHNDQRQLßQH�SUDNVH�Y
WXUÈNHP�LVODPX��SRNDÊH�QD�RGYLVQRVW�YHUVNLK�XUDGQLNRY�LQ�QMLKRYR�SRGUHMHQRVW�'L\DQHWX��8UDGX�]D�YHUVNH�]DGHYH��
NL�MH�GHO�GUÊDYQHJD�PHKDQL]PD�LQ�ELURNUDWVNHJD�VLVWHPD��SUHGVWDYL�QDMYHßMH�VSRUH�PHG�VHNXODUQLPL�LQ�QHVHNXODUQLPL
SRJOHGL� WHU� SRNDÊH� QD� GHMVWYR�� GD� SUREOHP� LVODPD� Y� 7XUßLML� QL� WROLNR� SUREOHP� YSOLYD� UHOLJLMH� QD� GUÊDYR�� WHPYHß
SUREOHP�YSOLYD�GUÊDYH�QD�UHOLJLMR�

.OMXÞQH�EHVHGH��LVODP��VHNXODUL]DFLMD��7XUáLMD��'L\DQHW��PRÊHMD��YHUVNL�XUDGQLNL

,/�&$62�'(/�5$332572�75$�5(/,*,21(�(�67$72�,1�785&+,$

6,17(6,

,O� FRQWULEXWR� DIIURQWD� LO� QRGR� GHO� UDSSRUWR� UHOLJLRQH�VWDWR� LQ� 7XUFKLD�� SUHVHQWD� OD� YDULHWi� RYYHUR� OD� VSHFLILFLWi
GHOO¢LVODP�LQ�7XUFKLD�H�LO�VXR�UDSSRUWR�FRQ�OR�VWDWR�WXUFR��PHWWH�LQ�ULOLHYR�DOFXQH�GHOOH�SROHPLFKH�HVLVWHQWL�LQ�PHULWR
DOO¢�LQ�FRPSDWLELOLWi� WUD� LVODP� H� GHPRFUD]LD�� /¢DUWLFROR� SDVVD� LQROWUH� LQ� UDVVHJQD� OH� IDVL� SURJUHVVLYH� GHOOD� VHFROD�
UL]]D]LRQH�LQ�7XUFKLD�H�FODVVLILFD�OH�SUDVVL�FDQRQLFKH�H�QRQ�FDQRQLFKH�GHOO¢LVODP�WXUFR��PRVWUD�OD�GLSHQGHQ]D�GHJOL
XIILFLDOL� UHOLJLRVL� H� OD� ORUR� VXERUGLQD]LRQH� DO� 'L\DQHW�� O¢8IILFLR� SHU� OH� TXHVWLRQL� UHOLJLRVH�� SDUWH� LQWHJUDQWH� GHO
PHFFDQLVPR�VWDWDOH�H�GHO�VLVWHPD�EXURFUDWLFR��3UHVHQWD��LQILQH��L�SULQFLSDOL�FRQIOLWWL�LQ�DWWR�WUD�OH�SURVSHWWLYH�VHFRODUL�H
QRQ�VHFRODUL�H�GLPRVWUD�FKH�LO�SUREOHPD�GHOO¢LVODP�LQ�7XUFKLD�QRQ�o�WDQWR�OHJDWR�DOO¢LQIOXHQ]D�GHOO¢LVODP�VXOOR�VWDWR�
PD�VHPPDL�D�TXHOOD�GHOOR�VWDWR�VXOOD�UHOLJLRQH�

3DUROH�FKLDYH��,VODP��VHFRODUL]]D]LRQH��7XUFKLD��'L\DQHW��PRVFKHD��XIILFLDOL�UHOLJLRVL
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'DQDÊQMH�GRMHPDQMH�7XUáLMH�ÊH�YHGQR�YVHEXMH�NROHN�
WLYQL�VSRPLQ�QD�]JRGRYLQVNH�UHSUH]HQWDFLMH�LQ�REáXWNH�R
�7XUNX�� Y� (YURSL�� 7D� VSRPLQ� MH� HGHQ� RG� GHMDYQLNRY�� NL
GHOXMH� Y� GDQDÊQMHP� WXUÊNR�HYURSVNHP� GLVNXU]X�� SUHG�
YVHP�Y�QDYH]DYL�QD�GHILQLFLMR�HYURSVNH�LGHQWLWHWH��=DOWD�
������0DVWQDN��������

9SUDÊDQMH�MH�YVH�EROM�DNWXDOQR�V�SULEOLÌHYDQMHP�7XU�
áLMH� áODQVWYX� (YURSVNH� XQLMH�� JODYQR� �VNUE��� FHOR� �SUH�
SUHNR��]D�áODQVWYR�SD�SUHGVWDYOMD�LVODP��3UHGYVHP�NURJL
NUÊáDQVNLK� GHPRNUDWRY� Y� GUÌDYDK� (8� �:55�� ������ ���
ÊH�QDSUHM�QDVSURWXMHMR�SULPHUQRVW�7XUáLMH�]D�áODQVWYR� Y
(8�LQ�GYRPLMR�R�QMHQL�HYURSVNL� LGHQWLWHWL�QD�WHPHOMX�WH�
JD��GD�MH��7XUáLMD�PXVOLPDQVND�GHÌHOD����7R�MH�SULSHOMDOR
GR� ]QDQHJD� RG]LYD� WXUÊNLK� SROLWLNRY�� NL� SUDYLMR�� GD
(YURSD� QL� �NUÊáDQVNL� NOXE�� LQ� GD� EL� PRUDOD� (8� VSUHMHWL
7XUáLMR��áH�ÌHOL�]DQLNDWL� WH]R�R��VSRSDGX�FLYLOL]DFLM��6D�
PXHOD�3��+XQWLQJWRQD��

9SUDÊDQMH��NL�MH�Y�]DKRGQLK�DNDGHPVNLK�LQ�SROLWLáQLK
NURJLK� UD]SODPWHOR� PQRJR� UD]SUDY�� MH�� DOL� MH� LVODP
]GUXÌOMLY�]�GHPRNUDWLáQLPL�REOLNDPL�YODGDYLQH�

àH� MH� LVODP�]GUXÌOMLY� ]� GHPRNUDFLMR�� MH� SR� 7RSUDNX
OHJLWLPQR�YSUDÊDQMH�Y�LVODPVNLK�GUÌDYDK��NMHU�SUDYQL�VLV�
WHP� WHPHOML� QD� ÈDULML�� ,VODP� VL� ]DPLÊOMD� SROLWLáQL� UHG�� NL
WHPHOML� QD� WHPHOMQLK� QDáHOLK� ÌLYOMHQMD� VNXSQRVWL� LQ�PR�
UDOQHJD� YHGHQMD�� 7DNÊQR� GRMHPDQMH� EULÊH� UD]OLNH� PHG
SROLWLNR�� SUDYRP� LQ� WHRORJLMR�� NDNRU� WXGL�PHG� MDYQR� LQ
]DVHEQR� VIHUR� �7RSUDN�� ������ ������ 6LVWHP�� Y� NDWHUHP
VNXSQRVW��SRGSUWD�]�]DNRQRGDMQR�DYWRULWHWR�LVODPVNH�GU�
ÌDYH��QDG]LUD�ÌLYOMHQMD�SRVDPH]QLNRY��VH�]GL�ÊH�SRVHEHM
VODER� RSUHPOMHQD� ]D� SRMDY� OLEHUDOQH� GHPRNUDFLMH�� .RW
SULPHU�7RSUDN�QDYDMD�SRORÌDM�QHPXVOLPDQRY�DOL� ÌHQVN�
NL� MLP� LVODPVNL� ]DNRQL� Y� LVODPVNL� GUÌDYL� QH� GRGHOMXMHMR
HQDNLK� SUDYLF� NRW� GUXJLP� GUÌDYOMDQRP� �7RSUDN�� �����
�����

1H�VPHPR�SUH]UHWL�GHMVWYD��GD�7XUáLML�GHPRNUDWLáQLK
LQÊWLWXFLM�QLVR�YVLOLOL�� WHPYHá�VR� MLK�SURVWRYROMQR�YSHOMDOL
7XUNL�VDPL�

7XUáLMD�LPD�L]PHG�YVHK�PXVOLPDQVNLK�GHÌHO�QDMGDOM�
ÊR�]JRGRYLQR�WHVQLK�VWLNRY�]�=DKRGRP���=DKRGQL�PRGHO�
SD� MH� L]EUDOD� WXGL� Y�SROLWLáQL� RULHQWDFLML�� NMHU� WXUÊNL� HNV�
SHULPHQW� Y� SDUODPHQWDUQL� GHPRNUDFLML� WUDMD� ÌH� YHá� NRW
VWROHWMH� �� PQRJR� GOMH� NRW� Y� NDWHULNROL� GUXJL� GUÌDYL� LV�
ODPVNHJD�VYHWD��.LQURVV��������$KPDG��������

1HNDWHUL� RSD]RYDOFL�� SUHGYVHP� WLVWL�� NL� UD]XPHMR
LVODP�NRW�RYLUR�SUL�GHPRNUDWLáQHP�UD]YRMX��VR�SRND]DOL
QD� VHNXODUL]HP� NRW� QD� ELVWYHQR� UD]OLNR�PHG� 7XUáLMR� LQ
SUHRVWDOLP�PXVOLPDQVNLP�VYHWRP��

9ODGH�� NL� VR� VL� VOHGLOH� Y� VRGREQL� WXUÊNL� ]JRGRYLQL�
QLVR� SRVNXÊDOH� SUHGVWDYLWL� SRSROQH� GHPRNUDFLMH� QDHQ�
NUDW�� WHPYHá� VR� VH� ]DGHYH� ORWLOH� SRVWRSQR�� 5DGLNDOQL
SURJUDP�UHIRUP� LQ�YHVWHUQL]DFLMH��NL� VR� MLK� UHSXEOLNDQFL
]DáHOL�XYDMDWL�Y�GYDMVHWLK� LQ� WULGHVHWLK� OHWLK� ���� VWROHWMD�
VH� MH� ]DáHO� ÌH� SUHM�� VUHGL� ���� VWROHWMD� ]QRWUDM� 2WRPDQ�
VNHJD� FHVDUVWYD�� ]DWR� MH� QXMQR�� GD� SUHOHWLPR� WXGL� WH
SURFHVH�Y�]JRGRYLQL��WXUÊNH�GHPRNUDWL]DFLMH��

67231-(�6(.8/$5,=$&,-(�9�785Ý,-,

7XUÊNL� VWDWXV� ]QRWUDM� (YURSH� MH� ELO� YHGQR� QHNROLNR
GYRXPHQ�� 1L� GYRPD�� GD� VR� ELOL� 7XUNL� ÌH� Y� áDVX� 2WR�
PDQVNHJD�FHVDUVWYD�SRPHPEHQ�HYURSVNL��VRLJUDOHF���áH�
SUDY�VR� VH� WDNUDW�SURWRYROMQR�GLVWDQFLUDOL�RG�(YURSH�� VDM
VR�MR�LPHOL�]D�PDQMYUHGQR�LQ�L]SULMHQR��g]GHPLU��)UDQN�
������ �������� 2E� ]DáHWNX� ���� VWROHWMD� SD�� NR� MH� 2WR�
PDQVNR� FHVDUVWYR� ]DáHOR� VODEHWL�� VH� MH� WD� SRJOHG� VSUH�
PHQLO��9�ÌHOML�� GD�EL� L]YHGOL� UD]OLáQH� UHIRUPH�� VR�]DáHOL
XSRÊWHYDWL� HYURSVNH� LGHMH�� SUDY� WDNR� SD� MH� SRVWDMDOR
YHGQR� SRPHPEQHMÊH� WXGL� WUJRYDQMH� ]� (YURSR� �&DUWHU�
������

2WRPDQVNR�FHVDUVWYR�� NL� MH� VHEH� SRMPRYDOR� ]D� QDM�
PRJRáQHMÊH��QDMEROM�FLYLOL]LUDQR�FHVDUVWYR� QD�]HPOML�� MH
GRÌLYHOR� SRUD]�� Y� ���� LQ� ���� VWROHWMX� VR� VH� Y� WDNR� LPH�
QRYDQLK�]DKRGQLK�GHÌHODK� UD]YLOH� WHKQRORJLMD� �WXGL� YR�
MDÊND���HNRQRPLMD��DGPLQLVWUDFLMD� WHU�SROLWLND��NL� VR�RWR�
PDQRP�SRVWDYLOH�UHVQD�YSUDÊDQMD��0XUSKH\��������

3ROLWLáQD� DGPLQLVWUDFLMD� RWRPDQRY� �VXOWDQ�� QMHJRYL
GYRUMDQL� LQ� YRMDÊNL� IXQNFLRQDUML��� MH� SRVWDOD� ]DVNUEOMHQD
]DUDGL� ]DKRGQLK� GRVHÌNRY�Y� ]QDQRVWL�� WHKQRORJLML�� ]QD�
QMX�LQ�SROLWLNL�

3R�GUXJL�VWUDQL�SD�VR�RWRPDQVNL�YHUVNL�YRGLWHOML�LJQR�
ULUDOL� L]]LYH�=DKRGD��0HQLOL�VR��GD�]DKRGQL� UD]YRM�QLPD
NRULVWQH�YUHGQRVWL��GD�MH�FHOR�ÊNRGOMLY�]DUDGL�QHLVODPVNLK
YLURY��L]�NDWHULK�L]KDMD��3UREOHP�]DWR�QL�Y�UHOLJLML��WHPYHá
Y� ORáLWYL� RG� QMH�� 7L� YHUVNL� YRGLWHOML� VR� VHEH� YLGHOL� NRW
VOXÌDEQLNH� LQ� EUDQLWHOMH� LVODPVNH� FLYLOL]DFLMH�� NL� ÊáLWLMR
HQRWQRVW� PXVOLPDQRY� SUHG� YVHP� WXMLP�� =D� ]DWRQ� 2WR�
PDQVNHJD�FHVDUVWYD�VR�NULYLOL�RWRPDQVNH�YODGDUMH��NL�QDM
EL�Y�VYRML�VHELáQRVWL�]DQHPDULOL�%RJD�

� 6RGREQD� ]JRGRYLQD� EHOHÌL� NDU� QHNDM� XUDGQLK� DOL� QHXUDGQLK� L]MDY�� &HOR� QHNGDQML� IUDQFRVNL�PLQLVWHU� 9DOHU\� *LVFDUG� G
(VWDLQJ� MH� ��
QRYHPEUD������ Y� áDVRSLVX� /H�0RQGH� L]MDYLO�� GD� 7XUáLMD� QL� HYURSVND� LQ� GD� ER� VSUHMHWMH� 7XUáLMH� SRPHQLOR� NRQHF� (YURSH�� NL� MH� KLÊD
NULVWMDQRY��7XUNL��������

� +XQWLQJWRQ� PHG� GUXJLP� REUDYQDYD� YORJR� R]LURPD� PHVWR� 7XUáLMH� PHG� WHPL� FLYLOL]DFLMDPL� WHU� WUGL�� GD� 7XUáLMD� QH� SULSDGD� QREHQL
�FLYLOL]DFLML�� LQ�GD�ML�SULPDQMNXMH�FLYLOL]DFLMVNLK�NYDOLWHW��7UGL��GD� MH�ELOD�7XUáLMD�]JRGRYLQVNR�QDMEROM� �UD]WUJDQD�GUÌDYD���NL� WUSL�NUL]R
LGHQWLWHWH� �+XQWLQJWRQ������������������7R�DUJXPHQWDFLMR� VR�NULWL]LUDOL� WDNR�DNDGHPVNL�NRW�SROLWLáQL� NURJL� Y� 7XUáLML�� YHQGDU�+XQWLQ�
JWRQRYR�UD]PLÊOMDQMH�HYURSVNHPX�GLVNXU]X�QL�WXMH�

� 0DMD�$EUDPLá�Y�GLSORPVNL�QDORJL��9SUDÊDQMH�UHOLJLMH�SUL�YVWRSX�7XUáLMH�Y�(YURSVNR�XQLMR��Y�SRJODYMX�������-H�VRGREQD�(YURSD��NUÊáDQVNL
NOXE���SUHGVWDYL�SRJOHGH�SROLWLNRY��WHRUHWLNRY�LQ�YHUVNLK�DYWRULWHW�QD�YVWRS�7XUáLMH�Y�(8��$EUDPLá��������
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5D]OLáQL� RG]LYL� QD� YSOLY� ]DKRGQLK� VLO� VR� ELOL� ]QDN
UD]FHSD�PHG� RWRPDQVNR� DGPLQLVWUDFLMR� LQ� RWRPDQVNLP
YHUVNLP�YRGVWYRP��2WRPDQVNR�XSUDYR��NL�MH�]DJRYDUMDOD
VSUHMHWMH� QRYLK� ]DKRGQLK� GRVHÌNRY�� VR� REWRÌLOL� SRVQH�
PDQMD�� SUL� WHP� SD� QDM� EL� ]DYUDáDOL� VYRMR� ]JRGRYLQVNR
LGHQWLWHWR� LQ� SRVODQVWYR�� 3R� GUXJL� VWUDQL� SD� VR� YHUVNR
RVHEMH�� NL� MH� ]DYUDáDOR� VSUHPHPEH� WHU� QRYRVWL�� REWRÌLOL
QHYHGQRVWL�� ]DVWDUHORVWL� LQ� YRGHQMD� OMXGL� Y� VXÌHQMVWYR
=DKRGD�

'HMVWYR�MH��GD�VR�RWRPDQVNL�XSUDYLWHOML�VYRMH�]DNRQH
SULODJRGLOL�ÈDULML��VDM�MH�ELO�RWRPDQVNL�YODGDU�NDOLI�LQ�V�WHP
]DÊáLWQLN�ÊDULMH��9UKRYQL�PXIWX��YRGMD�RWRPDQVNHJD�YHU�
VNHJD�ÌLYOMHQMD�� EL� WHRUHWLáQR� ODKNR�RGVWDYLO� VXOWDQD�� áH
WD� QH� EL� ELO� ]YHVW� ÊDULML�� 9HQGDU� SD� RWRPDQVND� DGPL�
QLVWUDFLMD�QL�ELOD�SRSROQRPD�RPHMHQD�]� LVODPVNLPL� NOH�
ULNL��'HMDQVNR�MH�ELO�VXOWDQ�WLVWL��NL�MH�UD]JODVLO�LQ�RGSXVWLO
PXIWLMD�� 9HUVND� KLHUDUKLMD� MH� ELOD� SROLWLáQR� SRGUHMHQD
RWRPDQVNL� XSUDYL�� YHQGDU� SD� MH� LPHOD� GRYROM� VYRERGH�
GD�MH�ODKNR�NULWL]LUDOD�LQ�RKUDQLOD�QHRGYLVHQ�JODV��1D�WDN
QDáLQ� VWD� XSUDYD� LQ� YHUVNR� RVHEMH� REOLNRYDOD� GYH� YVH
EROM�ORáHQL�VIHUL�

=DQLPLYR� MH�� GD� VR� YHUVNH� DYWRULWHWH� YHGQR� XÌLYDOH
SRGSRUR�PQRÌLF��9HáLQD�PXVOLPDQRY�QL�ÌLYHOD�Y�PHVWLK�
WHPYHá� QD� GHÌHOL��� 7L� VR� Y]WUDMDOL� Y� XWHáHQLK� DJUDUQLK
QDYDGDK� LVODPVNHJD�QDáLQD�ÌLYOMHQMD�� VOHGLOL� VR� YHUVNLP
YRGLWHOMHP� LQ� WL� YRGLWHOML� QLVR� ELOL� QDYGXÊHQL� QDG� VXOWD�
QRP� WHU� QMHJRYLP� GYRURP�� NL� MH� ÌHOHO� VSUHMHWL� ]DKRGQL
QDáLQ�ÌLYOMHQMD�

0XVOLPDQL� Y� 7XUáLML� VR� ÌH� SR� WUDGLFLML� FHQLOL� VYRMH
YHUVNH�YRGLWHOMH��NL�VR�ELOL�VSRVREQL�QDJRYRULWL�PQRÌLFH�
PHGWHP� NR� VR� LPHOL� UHIRUPDWRUML� EROM� RPHMHQR� SRVOX�
ÊDOVWYR�� =DUDGL� WHJD� VR� RWRPDQVND� XSUDYD� LQ� LQWHOHN�
WXDOFL�� NR� VR� ÌHOHOL� SUHGVWDYLWL� ]DKRGQH� SUDNVH�� QDOHWHOL
QD�RGSRU��g]GHPLU��)UDQN���������������

.R� MH� 2WRPDQVNR� FHVDUVWYR� Y� ]DáHWNX� ���� VWROHWMD
GRNRQáQR�UD]SDGOR��VR�L]�LQWHOHNWXDOQH�GHMDYQRVWL�Y]QLN�
QLOD� JLEDQMD�� NL� VR� YLGHOD� UHÊLWHY� ]JROM� Y� QHRGYLVQL� VR�
GREQL� QDFLML� ]DKRGQHJD� VORJD�� NL� QDM� EL� FHOR� SUHNRVLOD
=DKRG��6DG� WHJD�SUL]DGHYDQMD� MH�ELOD� UHSXEOLND�7XUáLMD�
XVWDQRYOMHQD� OHWD� ������ ]� 0XVWDIRP� .HPDORP� $WDW�U�
NRP�QD�áHOX�

3R� XVWDQRYLWYL� WXUÊNH� UHSXEOLNH� MH� 0XVWDID� .HPDO
7XUNRP�SUHGVWDYLO�HYURSVNL�VHNXODUQL�QDáLQ�ÌLYOMHQMD��NL
MH� 7XUáLMR� UD]GHOLO� QD� �WUDGLFLRQDOQH�� LQ� �VRGREQH�� WHU
REOLNRYDO� VSRU� �VHNXODUQLK�� LQ� �QHVHNXODUQLK��PHQWDOLWHW�

NL� WUDMD�ÊH�GDQHV���$WDW�UN� MH�SRVHJHO�SR� VWROHWMD� VWDUHP
SURFHVX� VHNXODUL]DFLMH�� NL� VH� MH� ]DáHO� ]� RWRPDQVNLPD
VXOWDQRPD� 0DKPXGRP� ,,�� LQ� $EG�OPHFLGRP� ,�� Y� SUYL
SRORYLFL�����VWROHWMD�LQ�NDWHUHJD�QDPHQ�MH�ELO�RGSUWMH�FH�
VDUVWYD�]D�SUHQRV�]QDQMD�LQ�WHKQRORJLMH��SUYLá�VR�UD]JOD�
VLOL� áORYHNRYH� LQ� GUÌDYOMDQVNH� SUDYLFH�� RSXVWLOL� IHYGDOQL
VLVWHP� LQ� L]YHGOL� DGPLQLVWUDWLYQH� UHIRUPH�� VNXSDM� ]
UHRUJDQL]DFLMR� GUÌDYQH� ELURNUDFLMH�� WHU� RVQRYDOL� YRMVNR
SR�SUXVNHP�Y]RUX�

'D� EL� RODMÊDOL� XUHVQLáHQMH� UHIRUP� LQ� MLK� YSHOMDOL� Y
XVWDYR��OHWD��������NL�EL�SUHREOLNRYDOD�YHáHWQLáQR�FHVDU�
VWYR�Y�XVWDYQR�GHPRNUDFLMR�]�GYRGRPQLP�SDUODPHQWRP�
WHPHOMHáLP� QD� EHOJLMVNHP� VLVWHPX�� VWD� VXOWDQD� SUHY]HOD
HYURSVNL� ]DNRQLN� LQ� SUHGVWDYLOD� UHIRUPH�� NL� VWD� MLK� OHJL�
PLWL]LUDOD� ]� YHU]L� L]� .RUDQD�� 7H� UHIRUPH�� SRLPHQRYDQH
WXGL� WDQ]LPDW�� VR� SRPHQLOH� NRQHF� VWROHWLM� VWDUH� GRJPH�
GD�MH��LVODP�UHOLJLMD�LQ�GUÌDYD��

.OMXE� WHPX� SD� VH� MH� NHPDOLVWLáQD� VHNXODUQD� HOLWD
PRUDOD�VSRSDVWL�V�SUREOHPRP��GD�MH�LVODP�LQWHJUDOQL�GHO
WXUÊNH�LGHQWLWHWH�LQ�GD�Y�RVQRYL�QL�]JROM�UHOLJLMD�]DVHEQH�
WHPYHá�WXGL�MDYQH�VIHUH��3UHSOHWDQMH�QDURGD�LQ�UHOLJLMH�MH
QHGYRPQR�QDVOHGHN�WXUÊNH�YRMQH�]D�QHRGYLVQRVW�������
������ LQ� WUDQVIRUPDFLMH� YHáHWQLáQHJD�2WRPDQVNHJD�FH�
VDUVWYD�Y�QDFLQDOQR�GUÌDYR�SR�HYURSVNHP�Y]RUX��

5HSXEOLNDQFL� VR� ]DJRYDUMDOL� QRYH� YUHGQRWH� ]D� QRY
QDURG��QDFLRQDOL]HP�� UHIRUPD�� UHYROXFLMD�� OMXGVWYR��JRV�
SRGDUVWYR��]QDQRVW�LQ�SRVYHWQRVW��.LQURVV���������=DYUD�
áDOL� VR� HNVSDQ]LYQRVW� LQ� XQLYHU]DOLVWLáQH� WHÌQMH� �QSU�
SULSHOMDWL� YVH� QDURGH� SRG� VWUHKR� SUDYLáQH� LVODPVNH� RE�
ODVWL��� ]QDáLOQH� ]D� 2WRPDQVNR� FHVDUVWYR�� 1DMYLÊML� LGHDO
WXUÊNH�UHSXEOLNH�MH�ELO�RPHMHQ�QD�RKUDQLWHY�QHRGYLVQRVWL
QRYH�QDFLRQDOQH�GUÌDYH��5HOLJLMH�QLVR�UD]XPHOL�NRW�IHQR�
PHQ�VDP�SR�VHEL�DOL�NRW�YLU�XOWLPDWLYHJD�GREUHJD�LQ�UHV�
QLFH��WHPYHá�]JROM�NRW�QHNDM��NDU�EL�ODKNR�XSRUDELOL�Y�SR�
PRá� SUL� QDFLRQDOQLK� FLOMLK�� HQDNR� NRW� MH]LN� DOL� ]JRGR�
YLQR�

$WDW�UND�VR�SRGSLUDOL�VXQLML��.XUGL�LQ�$OHYLML���6OHGQMH
VR�Y�RWRPDQVNHP�FHVDUVWYX�SUHJDQMDOL�� ]DWR� VR�Y�QRYR�
QDVWDOL� UHSXEOLNL� SULáDNRYDOL� YHá� SUDYLF�� .XUGL� SD� VR
XSDOL� QD� OHJDOQR� SUHSR]QDYDQMH� VHEH� NRW� ORáHQH�� DYWR�
QRPQH�HWQLáQH�VNXSLQH�

6HNXODUL]DFLMR�� NL� QDM� EL� �PHG�GUXJLP�� ORáHYDOD� FHU�
NHY� RG� GUÌDYH�� VR� VL� WXUÊNL� UHSXEOLNDQFL� UD]ODJDOL� GUX�
JDáH�� 6� VHNXODUL]DFLMR� VR� PLVOLOL�� GD� PRUD� GUÌDYD� SUH�
YODGRYDWL� QDG� UHOLJLMR� LQ� QH� ELWL� SRSROQRPD� ORáHQD� RG

� 7DNR�MH�WXGL�Y�����VWROHWMX�
� 'DQHV�SR�NODVLILNDFLML��NL�VWD�MR�SUHGVWDYLOD�$GLO�g]GHPLU�LQ�.HQQHWK�)UDQN��Y�7XUáLML�REVWDMDWD�GYH�VWUXML���VHNXODUQD��LQ��QHVHNXODUQD��

7R�SRLPHQRYDQMH�MH�SULPHUQHMÊH�NRW�LVODPVND���QHLVODPVND��LQGXVWULMVND���DJULNXOWXUQD��UD]YLWD���QHUD]YLWD��QDSUHGQD� �SURJUHVLYQD���
QD]DGQMDÊND��UHDNFLRQDUQD���VRGREQD���]DVWDUHOD��UHOLJLR]QD���VHNXODUQD��g]GHPLU��)UDQN������������

� $WDW�UN�MH�ELO�QDYGXÊHQ�QDG�SRYH]XMRáR�PRáMR�UHOLJLMH�SUL�REOLNRYDQMX�QDURGD��NRW�MH��QD�SULPHU��Y�6UELML�LQ�*UáLML�
� 9� 7XUáLML� MH� ��� RGVWRWNRY�PXVOLPDQRY�� YHQGDU� MH� 7XUáLMD� KHWHURJHQD� WDNR� JOHGH� SRSXODFLMH� NRW� JOHGH� LVODPD� NRW� WDNHJD�� 2NROL� ��

PLOLMRQRY�7XUNRY�LQ����PLOLMRQRY�.XUGRY�ÌLYL�Y�7XUáLML��=QRWUDM�WXUÊNHJD�LVODPD�VWD�GYH�NRQIHVLRQDOQL�VNXSLQL��VXQLML��RNROL���������LQ
$OHYLML� �RNROL����������$OHYLMVND� VNXSQRVW� VH�QDGDOMH�GHOL�SR�HWQLáQL� SULSDGQRVWL�� WUL� áHWUWLQH� MH� 7XUNRY� LQ�HQD�áHWUWLQD�.XUGRY��1D�
WDQáQR� ÊWHYLOR�QMLKRYLK�SULSDGQLNRY� VH� VSUHPLQMD�� NHU� WXUÊNL� SRSLV� SUHELYDOVWYD� QH� UD]OLNXMH�PHG�NRQIHVLRQDOQLPL� VNXSLQDPL�]QRWUDM
NDWHJRULMH��LVODP��
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QMH�� =DYUQLOL� VR� NDOLIDW�� WRUHM� YRGHQMH� LVODPVNHJD� VYHWD�
SUHSRYHGDOL� UHOLJLR]QH� RUJDQL]DFLMH�� ]DSUOL� YHUVNH� ÊROH�
NRQáDOL�]�MDYQLP�ÊRODQMHP�YHUVNLK�IXQNFLRQDUMHY��UD]JOD�
VLOL� QHGHOMR� LQ� QH� SHWHN� ]D� GDQ� WHGHQVNHJD� SRáLWND� WHU
]DPHQMDOL�LVODPVNL�OXQDUQL�NROHGDU��NL�VH�]DáQH�]�EHJRP
0RKDPHGD�Y�0HGLQR��V�]DKRGQLP�VRODUQLP�NROHGDUMHP�
3UHGVWDYLOL�VR�QRYR�XQLIRUPLUDQRVW���]DKRGQL�SRJOHGL�VR
RG� OMXGL� WHUMDOL� �]DKRGQL��QDáLQ�REODáHQMD��QLá�YHá�EUDG
LQ�IHVRY�]D�PRÊNH���QLá�YHá�QDJODYQLK�UXW���)XUODQ�������
������$UDEVNH�áUNH�VR�]DPHQMDOL�]D�ODWLQVNH��GD�EL�QD�WDN
QDáLQ� OMXGVWYR� ODÌH� VOHGLOR� QDSUHGNX� =DKRGD�� ]DKWHYDOL
VR��GD� MH�NOLF�N�PROLWYL�Y� WXUÊáLQL� LQ�QH�Y�DUDEÊáLQL��3UL�
NURMLOL� VR� L]REUDÌHYDOQL� VLVWHP�� VSUHMHOL� ]DKRGQL� SUDYQL
]DNRQ� LQ� RSXVWLOL� YHUVNHJD� �ÈDULMR��� 5HSXEOLNDQVNL� SUR�
JUDP� MH�JURER�RSUDYLO� ]�YVDNLP�QDVSURWRYDQMHP� L]� YHU�
VNHJD�WDERUD�

.MH�VH�QDSDMD�NHPDOLVWLÞQD�LGHMD�VHNXODUL]PD"

9� SUYL� SRORYLFL� ���� VWROHWMD� MH� ]DKRGQD� LGHMD� VHNX�
ODUL]PD� �YVDM� GHOQR�� SUHMHPDOD� L]� VRFLRORJLMH� UHOLJLMH
0D[D�:HEUD��:HEHU� MH� UD]XPHO� VHNXODUL]DFLMR� NRW� GHO
UDGLNDOQHJD� SURFHVD� PRGHUQL]DFLMH�� NL� XSRÊWHYD� WDNR
GUÌDYR� NRW� GUXÌER� �:HEHU�� ������ ���������� 'DQDÊQMH
UD]XPHYDQMH� LGHMH� MH� QHNDNÊQD� UHIRUPXODFLMD� NODVLáQH
VHNXODUL]DFLMVNH�WH]H��NL�RFHQMXMH��GD�MH� UHOLJLMD�Y�YHáLQL
PRGHUQLK� GUXÌE� L]JXELOD� YHURGRVWRMQRVW�� GD� QLPD� YHá
PRÌQRVWL� GUXÌEHQHJD� LQ� PRUDOQHJD� UHGD� WHU� GD� MH� SR�
VWDOD� SULYDWL]LUDQD� áORYHNRYD� GHMDYQRVW�� -RVp� &DVDQRYD�
QD�SULPHU��UD]OLNXMH�WUL�YLGLNH�VHNXODUL]DFLMH��ORáLWHY�ODLá�
QLK� REODVWL� RG� UHOLJLMVNLK� LQÊWLWXFLM� LQ� QRUP� WHU� HPDQ�
FLSDFLMR� SUYLK� RG� GUXJLK�� ]DWRQ� UHOLJLMVNLK� SUHGVWDY� LQ
YHGHQMVNLK� QRUP� WHU� RPHMLWHY� UHOLJLMH� QD� ]DVHEQR� VIHUR
�&DVDQRYD�����������������

.ODVLáQL�R]LURPD�RUWRGRNVQL�PRGHO�VHNXODUL]DFLMH�VWD
PHG�SUYLPL�SUREOHPDWL]LUDOD�3HWHU�%HUJHU�LQ�'DYLG�0DU�
WLQ�� NL� VWD� SRGYRPLOD�� GD� MH� V� NODVLáQR� VHNXODUL]DFLMVNR
WH]R�PRJRáH� UD]ODJDWL� YHUQRVW� UD]YLWLK� GHORY� QH]DKRG�
QHJD� VYHWD� LQ� ÊH� SRVHEHM� VLWXDFLMR� Y� ='$�� NL� VR� NOMXE
UD]YLWL� PRGHUQL]DFLML� SUHFHM� UHOLJLR]QD� GUÌDYD� �'DYLH�
��������������6HNXODUL]HP�MH�ELO� VSUHMHW�NRW�QRUPDWLYQL
PRGHO�LQ�LQWHJUDOQL�GHO�VRGREQH�XVWDYQH�GUÌDYH��9HQGDU
SD� VR� NRQFHSWL�� NL� REUDYQDYDMR� VWRSQMR� ORáHQRVWL� PHG
GUÌDYR�LQ�UHOLJLMR�Y�(YURSL��]HOR�KHWHURJHQL��NDU�NDÌH�QD
GHMVWYR��GD� MH� VHNXODUL]DFLMD�GHILQLUDQD�PDQM�NRW�SURFHV
GHVDNUDOL]DFLMH� �NL� VOHGL� ZHEHUMDQVNHPX� �RGáDUDQMX
VYHWD���LQ�EROM�NRW�ORáHYDQMH�UHOLJLMVNH�LQ�QHUHOLJLMVNH�VIH�
UH��NL�SD� VH�QXMQR�QH� L]NOMXáXMHWD��1DYHGLPR�QHNDM�HY�
URSVNLK�SULPHURY��1D�1L]R]HPVNHP� LQ�Y�%HOJLML� MH�SUR�
FHV�VHNXODUL]DFLMH�XVWYDULO�WDNR�LPHQRYDQL�VWHEUQL�PRGHO�
NDWROLNL�� SURWHVWDQWL� LQ� GUXJH� UHOLJLMVNH� VNXSLQH� VHVWDY�
OMDMR� YVDND� SR� HQ� �VWHEHU�� GUXÌEH�� ]QRWUDM� NDWHUH� RKUD�
QMDMR� VYRMH� ODVWQH� LQÊWLWXFLMH�� VLVWHP� MH� SURGUO� QD� VNRUDM

YVD� SRGURáMD� ÌLYOMHQMD� �� Y� ÊROH�� EROQLÊQLFH�� PHGLMH�
VLQGLNDWH���

9HOLND�%ULWDQLMD�]GUXÌXMH�ÊWLUL�QDURGH��RG�NDWHULK�LPD
YVDN�VYRMR�UHOLJLMVNR�]JRGRYLQR�LQ�XVWDYQR�XUHGLWHY��$Q�
JOLMD� LPD�HWDEOLUDQR�DQJOLNDQVNR� FHUNHY�� ÉNRWVND�QDFLR�
QDOQR�NDOYLQLVWLáQR�FHUNHY��:DOHV�QLPD�QH�HQH�QH�GUXJH�
6HYHUQD� ,UVND� SD� ]DUDGL� GHOMHQH� UHOLJLMVNH� ]JRGRYLQH� ÊH
YHGQR�RVWDMD�QHUHÊHQ�SULPHU��1DVSURWQR�SD�MH�5HSXEOLND
,UVND�WHKQLáQR�VHNXODUQD�GUÌDYD��áHSUDY� MH�SUHDPEXOD�N
XVWDYL�PRáQR�NDWROLÊND� LQ�RVWDMD� UHOLJLMVND�SUDNVD�Y� SUL�
PHUMDYL�]�HYURSVNR�QRUPR�ÊH�YHGQR�QHQDYDGQR�YLVRND�

1DYHGLPR� ÊH� SULPHU� *UáLMH�� HGLQH� SUDYRVODYQH� GU�
ÌDYH� Y� (YURSVNL� XQLML�� 3UDYRVODYMH� MH� XUDGQD� UHOLJLMD
GUÌDYH� LQ� Y�*UáLML� VNRUDM� SRPHQL� JUÊNR� LGHQWLWHWR�� ]DWR
SRVWDYOMD� Y� VODEÊL� SRORÌDM� áODQH� GUXJLK�PDQMÊLQVNLK� UH�
OLJLM��ÊH�SRVHEHM�GUXJLK�NUÊáDQVNLK�VNXSLQ� �'DYLH�������
����

7L� QDYHGHQL� SULPHUL� SULND]XMHMR�� GD� GRND]DQR� ORáH�
YDQMH�GUÌDYH�LQ�UHOLJLMH�QL�SRJRM�]D�IXQNFLRQDOQR�GHPR�
NUDFLMR�� àHSUDY� LPDMR� YVH� RPHQMHQH� GUÌDYH� VHNXODUQL
VLVWHP�]DNRQD��QREHQD�RG�QMLK�QL�ODLFLVWLáQD��)UDQFLMD�LQ
3RUWXJDOVND� VWD�HGLQL�XVWDYQL� ODLFLVWLáQL�GUÌDYL� Y� (YURSL�
NMHU� ODLFL]HP� SRMPXMHMR� NRW� QXMQL� SRJRM� ]D� RKUDQMDQMH
UHOLJLMVNH� VYRERGH� LQ� YHVWL� WHU� HGLQL� QDáLQ�� SR� NDWHUHP
ODKNR� ]DJRWRYLMR� HQDNRYUHGHQ� VWDWXV� YVHP� UHOLJLMVNLP�
ILOR]RIVNLP�LQ�SROLWLáQLP�SRJOHGRP�

àHSUDY� Y� 7XUáLML� XSRUDEOMDMR� L]UD]� ODLFL]HP� �WXUÊNR�
/jLNOLN��� MH�SUDNWLáQR�SROLWLáQD� VWYDUQRVW� WXUÊNHJD� ODLFL]�
PD� VHNXODUL]DFLMD��8VWDYQR� VRGLÊáH� MH� OHWD� �����GHILQL�
UDOR�ODLFL]HP�NRW���FLYLOL]LUDQL�QDáLQ�ÌLYOMHQMD��NL�REOLNXMH
RVQRYH�]D�UD]XPHYDQMH�VYRERGH�LQ�GHPRNUDFLMH��]D�QH�
RGYLVQR�QDFLRQDOQR�VXYHUHQRVW�LQ�KXPDQLVWLáQL�LGHDO��NL
VH�MH�UD]YLO�NRW�UH]XOWDW�]PDJH�UD]XPD�LQ�UD]VYHWOMHQMVNH
]QDQRVWL�QDG�VUHGQMHYHÊNLP�GRJPDWL]PRP� ������Y� ODLFL]�
PX� MH� UHOLJLMD� RVYRERMHQD� SROLWL]DFLMH�� QH� XSRUDEOMD� VH
YHá�NRW�LQVWUXPHQW�PRáL�LQ�SULSLÊH�VH�ML�SULPHUHQ�WHU�áDV�
WHQ�SURVWRU�Y�]DYHVWL�GUÌDYOMDQRY���5XPSI�������������

7XUÊNL�ODLFL]HP�VL�SUL]DGHYD�]D�VHNXODUL]DFLMR�LQ�PR�
GHUQL]DFLMR�GUÌDYH� LQ�GUXÌEH��KNUDWL�SD�RVYRERGLWHY� UH�
OLJLMH�RG�SROLWL]DFLMH��9HQGDU�SD��GR�NDNÊQH�PHUH�VRYSD�
GDMR�XVWDYQH� WHÌQMH� LQ� UHDOQRVW�Y�7XUáLML"�'YD�VUHGLÊáQD
VWUXNWXUDOQD� SUREOHPD�]D]QDPXMHWD� NHPDOLVWLáQL� VLVWHP�
SUHSOHW� UHOLJLMH� LQ� QDFLMH� WHU� VLPXOWDQL� SUHY]HP� LVODPD�
6SHFLILáQL� WXUÊNL� QDáLQ� VHNXODUL]DFLMH� MH� DPDOJDP�� ]OLWMH
UHOLJLMH�� QDFLMH� LQ� ODLFL]PD�� NL� MH� HGLQVWYHQ� QH� ]JROM� Y
PXVOLPDQVNLK� GUXÌEDK�� WHPYHá� Y� VYHWX� QDVSORK�� 7D
DPDOJDP� &HPDO� .DUDNDV� LPHQXMH� �NHPDOLVWLáQL� WULSRG�
�.DUDNDV�����������

3R�PQRJLK�R]HPHOMVNLK�L]JXEDK�2WRPDQVNHJD�FHVDU�
VWYD�QD�%DONDQX�LQ�6UHGQMHP�Y]KRGX�MH�ELO�QDMYHáML�VWUDK
$WDW�UND�QDGDOMQD�IUDJPHQWDFLMD�7XUáLMH�QD�RVQRYL�HWQLá�
QLK�LQ�UHOLJLMVNLK�PHM��

� $WDW�UNRY�VWUDK�RVWDMD�Y�NHPDOLVWLáQL�GUÌDYQL�HOLWL�YVH�GR�GDQHV�
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8VWDQRYLWHY� WXUÊNHJD� QDURGD� SRG� ]DÊáLWR� LVODPD� MH
NHPDOLVWH� SULVLOLO�� GD� XSRÊWHYDMR� UHOLJLMVNH� VHQWLPHQWH� �
NRQHF�NRQFHY� MH�ELO� �VXQMVNL�� LVODP� WHPHOM�RWRPDQVNHJD
VRFLDOQHJD� LQ� NXOWXUQHJD� UHGD� VNRUDM� WLVRá� OHW�� 'D� EL
]DJRWRYLOL� YHUVNR� SRGSRUR� LQ� KNUDWL� SUHQDÊDOL� UHSXEOL�
NDQVNH�LGHMH��VR�NHPDOLVWL�UD]YLOL�WHU�]DJRYDUMDOL�VRGREQL�
SURODLáQL�GUÊDYQL�LVODP��GUXJDáHQ�RG�WDNR�LPHQRYDQHJD
SRSXODUQHJD� LVODPD� �YHUVNLK� UHGRY� LQ� EUDWRYÊáLQ��� .H�
PDOLVWLáQD�GUÌDYD�MH�QD�WDN�QDáLQ�SULGRELOD�PRQRSRO�QDG
LQWHUSUHWDFLMR���SRVWDOD�MH�HGLQD�UD]ODJDOQD�DYWRULWHWD�]D
VXQLMVNL�LVODP�LQ�JD�QD�WDN�QDáLQ�SRGSLUDOD�

6HNXODULVWL� VR� OMXGVNR� UHOLJLR]QRVW�R]QDáLOL�]D� YUDÌH�
YHUMH��7LVWH��NL�VR�VH�]�QMR�XNYDUMDOL��VR�ODKNR�FHOR�]DSUOL�
5HOLJLMR� VR� VHNXODUL]LUDOL� QD� QDáLQ�� GD� VR� MR� L]ULQLOL� L]
MDYQLK��GUÌDYQLK�LQ�SUDYQLK�]DGHY�

63(&,),Ý1267�785Æ.(*$�,6/$0$

6HNXODUL]DFLMD�VH�WRUHM�Y�VSORÊQHP�QDQDÊD�QD�ORáHYD�
QMH�MDYQH�VIHUH��VNXSDM�]�]DNRQRGDMR�LQ�L]REUDÌHYDQMHP�
RG�UHOLJLMH��7R�MH�NODVLáQD�GHILQLFLMD�ORáHYDQMD�FHUNYH�LQ
GUÌDYH��9�QDGDOMHYDQMX�ERPR�SRND]DOL��GD�MH�Y�WXUÊNHP
SULPHUX� WD� GHILQLFLMD� L]UHGQR� RKODSQD�� 3UHG� DQDOL]R
RGQRVD�PHG�UHOLJLMR� LQ�GUÌDYR�Y�7XUáLML��SD� MH�SRWUHEQR
GHILQLUDWL� R]LURPD�VSR]QDWL�]QDáLOQRVWL� LVODPD�Y� 7XUáLML�
1D� WDN�QDáLQ�ERPR� ODÌH� UD]XPHOL�RGQRV�R]LURPD�YSOLY
GUÌDYH�QD�UHOLJLMR��LQ�QH�REUDWQR���

7XUÊNL� LVODP� LPD� VYRM� HGLQVWYHQL� ]QDáDM�� QMHJRYR
SOXUDOQRVW� SD� ]D]QDPXMHWD� WXUÊND� ]JRGRYLQD� LQ� QMHQ
NRQWHNVW�

+DNDQ� <DYX]� QDYDMD� $KPHWD� 2oDND�� NL� JRYRUL� R
WXUÊNHP�LVODPX� �7~UN�0~VO~PDQOuĴOu���NL� MH�GUXJDáHQ�RG
SHU]LMVNHJD�LQ�DUDEVNHJD�LVODPD�]DUDGL��VYRMH�SURGXNFLMH
NXOWXUQLK�QRUP�LQ�REOLN� UD]PLÊOMDQMD���NR�VH�SRYH]XMH�]
UHOLJLMR��YHUR��RVHEQLP�ÌLYOMHQMHP��ULWXDOQLPL�SUDNVDPL�LQ
YHUVNLPL�SUD]QLNL���NULMH�FHORWHQ�VSHNWHU�RG��VRFLDOQLK�GR
RVHEQLK� REOLN�� LQ� LQWHUSUHWDFLM� LVODPVNLK� QDáHO� �<DYX]�
������������.DWHUH�VR� WH� �NXOWXUQH�QRUPH�LQ�REOLNH� UD]�
PLÊOMDQMD���ERPR�VSR]QDOL�Y�QDGDOMHYDQMX��RPHQLPR�SD
QDM�� GD� ]� L]UD]RP� WXUÊNL� LVODP� <DYX]� QH� PLVOL� NHPDOL�
VWLáQHJD� SURMHNWD� QDFLRQDOL]DFLMH� UHOLJLMH� DOL� ]DYUDáDQMD
XQLYHU]DOQRVWL� VSRURáLOD� .RUDQD� LQ� OLWHUDWXUH� KDGLVRY�
WHPYHá� UHSURGXNFLMR� UHOLJLMVNHJD� ]QDQMD� Y� YVDNGDQMHP
ÌLYOMHQMX� WLVWLK��NL�VR�Y]JRMHQL� Y� WXUÊNHP�RNROMX� �<DYX]�
������

,VODP�MH�]JRGRYLQVNR� WDNR�YHUD�NRW�]DNRQ�� MH� LQGLYL�
GXDOHQ�LQ�KNUDWL�GUXÌEHQ��YHUVNL�LQ�SROLWLáHQ��0XVOLPDQL
Y�7XUáLML�L]SRYHGXMHMR�VYRMR�YHUR�QD�UD]OLáQH�QDáLQH��QH�
NDWHUL�RG�WHK�QDáLQRY�VR��RUWRGRNVQL��R]LURPD�VWDQGDUGQL
LQ�VH�QH�VSUHPLQMDMR�RG�GUÌDYH�GR�GUÌDYH��RG�NXOWXUH�GR
NXOWXUH�� RG� áDVD� GR� áDVD�� 'UXJL� SD� VR� SRVHEQRVW� SR�
VDPH]QH� NXOWXUH�� 9� WXUÊNHP� SULPHUX� SUHSOHWDQMH� RUWR�
GRNVQLK�R]LURPD�VWDQGDUGQLK�Y]RUFHY�]�OMXGVNLPL�RELáDML
SRY]URáL� REOLNRYDQMH� VSHFLILáQHJD� L]UD]D� LVODPD�� WDNR
LPHQRYDQHJD�DQDWROLMVNHJD�LVODPD��.OMXE�ERJDWHPX�PR�
]DLNX� UD]OLáQLK� L]UD]RY� LVODPD�Y�7XUáLML�� NDPRU� VSDGDMR

ÊLLWL�� DOHYML�� VXILML� LQ� GUXJL�� SD� ÌH� RG� RWRPDQVNLK� áDVRY
YHOMD� ]D� �RUWRGRNVQR�� REOLNR� LVODPD� VXQLMVNL� LVODP�� =
EHVHGR� �RUWRGRNVHQ��PLVOLPR� SUHGYVHP� QD� NDQRQL]LUDQ
QDáLQ�ÌLYOMHQMD�LQ�áDÊáHQMD��KNUDWL�SD�MH��NRW�ÌH�UHáHQR��Y
7XUáLML� RSD]LWL� WXGL� RELOMH� OMXGVNLK� L]UD]RY� LVODPD� �QSU�
SUHURNRYDQMH�� REUH]RYDQMH� IDQWRY��PROLWHY� QD� JURERYLK
VYHWQLNRY��áDÊáHQMH�UHOLNYLM��QRÊHQMH�DPXOHWRY���0HG�]D�
JRYRUQLNL� RUWRGRNVQHJD� LVODPD� YHOMDMR� WH� SUDNVH� ]D� QH�
ÊNRGOMLYR�YUDÌHYHUMH�

,]SRYHGRYDQMH� YHUH� LQ� QMHQR� L]SULáHYDQMH� VWD� GDOHá
QDMEROM�UD]ÊLUMHQD�LQ�YLGQD�SRMDYD�LVODPD�Y�7XUáLML�GDQHV�
.RW�VPR�ÌH�UHNOL��QH�JRYRULPR�]JROM�R�NODVLáQLK�R]LURPD
RUWRGRNVQLK�REOLNDK�WHJD�SULáHYDQMD��WHPYHá�WXGL�R�PQR�
JLK� GUXJLK� GHMDQMLK�� SRYH]DQLK� ]� OMXGVNR� UHOLJLR]QRVWMR
LQ�PXVOLPDQVNR� LGHQWLWHWR��NL� VR�]QDáLOQL� ]D� WXUÊNR�NXO�
WXUR�

1D� WDN�QDáLQ� MH� L]SRYHGRYDQMH�YHUH�PQRJR�YHá�NRW
YHUEDOQD�IRUPXOD�DOL�GRNWULQD��VDM�OMXGMH�VYRMR�YHUR�Y�SUYL
YUVWL�ÌLYLMR��QH�SD�DQDOL]LUDMR�LQ�GHILQLUDMR�

,VODP�VDP�SR�VHEL�QL�RUJDQL]LUDQ�LQÊWLWXFLRQDOQR��VDM
QH� REVWDMD� RVUHGQMD� DYWRULWHWD�� NL� EL� RGUHGLOD� áODQVWYR�
%LWL� PXVOLPDQ� MH� QDMSUHM� QRWUDQMH� REáXWMH� SULSDGDQMD�
ÊHOH� QDWR� XUDGQD� YHUVND� NRQIHVLMD�� $GLO� g]GHPLU� LQ
.HQQHWK�)UDQN� VWD� SULSUDYLOD� VH]QDP�NDQRQLáQLK� LQ� QH�
NDQRQLáQLK�SUDNV��NL�]D]QDPXMHMR� LGHQWLWHWR�PXVOLPDQD
Y�7XUáLML��g]GHPLU��)UDQN�����������������

./$6,),.$&,-$�.$121,Ý1,+�,1�1(.$121,Ý1,+
35$.6

.DQRQLßQH� �XQLYHU]DOQL� VWDQGDUGL�� SUHGSLVDQH� SUDN�
VH��

7HPHOMLMR�QD�LVODPVNLK�YLULK��.RUDQ�LQ�KDGLVL�

2EYH]QH
.DQRQLáQD�PROLWHY��QDPD]�VDODW�
'HOLWHY�PLORÊáLQH
ËUWYRYDQMH�ÌLYDOL��NXUEDQ�
3RVWHQMH�RE�5DPD]DQX��RUXß�VDYP�
5RPDQMH�Y�0HNR��KDGÊ�
3RJUHEQD�PROLWHY
3HWNRYD�PROLWHY
3UD]QLáQH�PROLWYH

3URVWRYROMQH
9HáHUQH�PROLWYH�WHUDYLK�Y�5DPD]DQX
.DQRQLáQH� PROLWYH� �QDPD]�VDODW�� ]D� GHÌ�� YDUQRVW�

SRWRYDQMH�LQ�GUXJH�QDPHQH
3ULSURÊQD�PROLWHY��GXD�
3UD]QRYDQMH�VYHWLK�QRáL
1DÊWHYDQMH�$ODKRYLK�LPHQ�RE�XSRUDEL�URÌQHJD�YHQFD
5LWXDOQH�PROLWYH�]�XSRUDER�URÌQHJD�YHQFD
+NUDWL�SD�Y�7XUáLML�RSD]LPR�WXGL�RELOMH�OMXGVNLK�L]UD�

]RY�LVODPD��NL�YVHEXMH�SUHURNRYDQMH��DVWURORJLMR��PROLWHY
QD�JURERYLK�VYHWQLNRY��NOLFDQMH�GXKRY��áDUDQMH��áDÊáHQMH
UHOLNYLM��REUH]RYDQMH�IDQWRY��QRÊHQMH�DPXOHWRY�LQ�GUXJR�
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1HNDQRQLßQH
�1HVWDQGDUGQL��QRYHMÊL��NUDMHYQL�OMXGVNL�RELáDML�
9�VR]YRáMX�]�YLUL��.RUDQ��KDGLVL�
5HFLWLUDQMH�PHYOXW��SHVPL�QD�áDVW�3UHURNX
2EUH]RYDQMH�PRÊNLK
3RVHEQH�SUDNVH��]LNU��YHUVNLK�UHGRY��WDULNDW�
5HFLWLUDQMH�LQ�PHPRULUDQMH�.RUDQD
6ORYHVQRVWL�RE�SRURNL
,QWHUSUHWDFLMD�VDQM
=GUDYOMHQMH�QD�RVQRYL�UHFLWLUDQMD�.RUDQD
2ELVNRYDQMH�JURERY�VRURGQLNRY
6ORYHVQRVW�3UHURNRYH�EUDGH�LQ�REOHNH
2EUHG�SRLPHQRYDQMD�QRYRURMHQFD

9�QDVSURWMX�]�YLUL��.RUDQ��KDGLVL�
1RÊHQMH�DPXOHWRY��NL�YVHEXMHMR�YHU]H�L]�NRUDQD
0DJLMD��XURNL��]DNOLQMDQMD
�3ODYR�RNR���ÊáLWL�SUHG�XURNL��]OL�SRJOHGL�
9HUVNR� ]GUDYOMHQMH� V� SRPRáMR� VSLULWLVWLáQLK� VHDQV� LQ

PHGLMHY
2ELVNRYDQMH�JUREQLF��VYHWQLNRY��PLVWLNRY�
1DSRYHGRYDQMH�XVRGH
$VWURORJLMD

=DJRYRUQLNL�RUWRGRNVQHJD�LVODPD�JOHGDMR�QD�WH�SUDN�
VH�NRW�QD�YUDÌHYHUMH��YHQGDU�SD�MLK�LPDMR�]D�QHÊNRGOMLYH
LQ�MLK� UD]XPHMR�NRW� WUDGLFLRQDOQL�QDáLQ��SR�NDWHUHP�OMX�
GMH�XWUMXMHMR�VYRMR�UHOLJLMR�LQ�SR�NDWHUHP�VH�LGHQWLILFLUDMR
]D�PXVOLPDQH�

3R�GUXJL� VWUDQL�SD� ÊH�GDQHV�REVWDMD�GLKRWRPLMD�PHG
VHNXODUQR� HOLWR� LQ� WUDGLFLRQDOLVWL�� PHG� GUÌDYR� LQ� OMXG�
VWYRP�� PHG� RUJDQL]DFLMR� LQ� SRVDPH]QLNRP�� PHG� ELUR�
NUDFLMR�LQ�GUÌDYOMDQVWYRP�

6HNXODUQD� HOLWD� MH� RVQRYDOD� 8UDG� ]D� YHUVNH� ]DGHYH
�'L\DQHW��� NL� ]DJRYDUMD� �GUÌDYQL� LVODP��� V� WHP� SD� LPD
QDG]RU�QDG�YHUVNLPL�SUDNVDPL� LQ� UHOLJLMR�NRW� WDNR�� ]DWR
MH� GDQDÊQMD� VLWXDFLMD� YHUVNHJD� LQ� SROLWLáQHJD� SUHSOHWD� Y
7XUáLML� VNUDMQD�� VDM� GUÌDYD� SRSROQRPD� QDG]RUXMH� LQ
RUJDQL]LUD�YHUR�

',<$1(7���1-(*29$�25*$1,=$&,-6.$�6758.785$
,1�)81.&,-(

/HWD� ������ OHWR� GQL� SR� XVWDQRYLWYL� UHSXEOLNH�� VR
XVWDQRYLOL�'L\DQHW� îÛOHUL�%DÛNDQOuçu� �3UHGVHGVWYR�]D� UHOL�
JLMVNH� ]DGHYH�� DOL� NUDMÊH� 'L\DQHW�� 3UHGVWDYOMD� QDMYLÊMR
LVODPVNR�YHUVNR�DYWRULWHWR�Y�GUÌDYL��XVWDQRYOMHQ�SD�MH�ELO
]� QDPHQRP� WUDMQH� GHSROLWL]DFLMH� YHáLQVNHJD� VXQLMVNHJD
LVODPD�� GUÌDYD� SD� QMD� EL� SUHY]HOD� GRORáHQH� UHOLJLMVNH
IXQNFLMH� LQ� MLK� LQWHJULUDOD� Y� NHPDOLVWLáQL� GUÌDYRWYRUQL
SURMHNW��.HPDOLVWLáQR�SUL]DGHYDQMH�SR�UHIRUPLUDQMX� LVOD�
PD�VL� MH�]D�FLOM�]DVWDYLOR�HYURSHL]DFLMR� WXUÊNHJD� LVODPD�

7DNR�LPHQRYDQL�FDçGDÛ� LVODP��NL�VR�JD�]DKWHYDOL�NHPD�
OLVWL�� MH� ELO� SR� QMLKRYHP�PQHQMX� UDFLRQDOHQ� LQ� UD]VYHW�
OMHQ�� LPHQRYDQ� WXGL� LVODPVND� UHIRUPDFLMD�� VDM� VR� JD
XYDMDOL�RE�SUHYRGLK�.RUDQD�L]�DUDEÊáLQH�Y�WXUÊáLQR��NOLF
N�PROLWYL�LQ�REUHGMH�SUDY�WDNR�L]YDMDMR�Y�WXUÊáLQL�LQ�QH�Y
DUDEÊáLQL�� QRYRVW� MH� VHGHQMH� Y� PRÊHMVNLK� NORSHK� SR
Y]RUX� NUÊáDQVNLK� FHUNYD� LQ� QH� NOHáDQMH� QD� WOHK��� 1D
XUDGQLK� VSOHWQLK� VWUDQHK� 'L\DQHWD� SUHEHUHPR�� GD� WD
Y]SRGEXMD�OLEHUDOQH�LQWHUSUHWDFLMH�.RUDQD�LQ�KDGLVRY�WHU
Y�]DGQMHP�áDVX�WXGL�ÊRODQMH�ÌHQVN�]D�GXKRYQLFH��ZZZ�
GL\DQHW�JRY�WU��� 'L\DQHW� MH� WRUHM� MDYQD� LQÊWLWXFLMD�� VWUXN�
WXUQR� MH� GHO� GUÌDYQHJD� PHKDQL]PD� LQ� ELURNUDWVNHJD
VLVWHPD��3R�]DJRWRYLOLK�VDPHJD�'L\DQHWD�WD�]DUDGL�VYRMH
YSHWRVWL�Y�GUÌDYQL� VLVWHP�QH�QDVSURWXMH� VHNXODUL]PX�� LQ
VLFHU� SR� WHK� QDáHOLK�� NL� MLK� ]DJRYDUMDMR� Y� 7XUáLML�� �D�
UHOLJLMD�QH�VPH�ELWL�SUHYODGXMRáL�DOL�XáLQNRYLWL��HIHNWLYQL�
GHMDYQLN� Y� GUÌDYQLK� ]DGHYDK�� �E�� ]DJRWDYOMDQMH� QHRPH�
MHQH�VYRERGH�]D�YHUVNH�SUHGVWDYH�SRVDPH]QLNRY�LQ�YHU�
VNH� VYRERÊáLQH� VR� SRG� XVWDYQR� ]DÊáLWR�� �F�� SUHSUHáH�
YDQMH� ]ORUDEH� LQ� L]NRULÊáDQMD� UHOLJLMH� MH� RVQRYQRYD� ]D
]DÊáLWR� MDYQHJD� LQWHUHVD�� �G�� GUÌDYD� LPD� PRá�� GD� ]D�
JRWRYL� YHUVNH� SUDYLFH� LQ� VYRERÊáLQH� NRW� ]DÊáLWQLFD� MDY�
QHJD�PLUX�LQ�SUDYLF�

'L\DQHW� SRXGDUMD�� GD� QL� VXQLMVND� RUJDQL]DFLMD�� VDM
SUHGVWDYOMD� YVH� PXVOLPDQH� UD]OLáQLK� YHUVNLK� RNROLM� LQ
SUDNV��]DWR�SR�QMLKRYHP�PQHQMX�QH�SRGSLUDMR�]JROM�VX�
QLMVNH� LQWHUSUHWDFLMH� LVODPD�� WHPYHá�GRYROMXMHMR�� GD� OMX�
GMH� QDMGHMR� VYRMR� ODVWQR� SRW�� 7R� WUGLWHY� ERPR� RYUJOL� Y
QDGDOMHYDQMX�SULVSHYND�

'L\DQHW� MH� GDQHV� HQD� QDMYHáMLK� LQÊWLWXFLM� Y� 7XUáLML�
1DG]LUD� ������� GUÌDYQLK� PRÊHM� LQ� ����� GUÌDYQLK� NR�
UDQVNLK� ÊRO�� -H� YHOLND� ELURNUDWVND� LQÊWLWXFLMD� V� SULEOLÌQR
�������]DSRVOHQLPL����.�WHPX�PRUDPR�SULÊWHWL�ÊH�YHOLNR
XáLWHOMHY� UHOLJLMH� QD� MDYQLK� ÊRODK� LQ� QD� WHRORÊNLK� IDNXO�
WHWDK�� 'ROÌQRVWL� 'L\DQHWD� VR� �L]YDMDQMH� SUDNV�� NL� ]DGH�
YDMR� YHUVNH� SUHGVWDYH�� REUHGMH� LQ� HWLNR� LVODPD�� UD]VYHW�
OMHYDQMH� MDYQRVWL� R� WHM� UHOLJLML� LQ� XSUDYOMDQMH� V� VYHWLPL
SURVWRUL��NL� VR�QDPHQMHQL�PROLWYL�� �ZZZ�GL\DQHW�JRY�WU��
*OHGH�QD�GDQR�VLWXDFLMR�VH�SRVWDYOMD�YSUDÊDQMH��DOL�ODKNR
WDNR� YHOLN� ELURNUDWVNL� VWURM� REYODGD� GUÌDYQH� SUREOHPH�
NRW� VR� WHURUL]HP�� NRUXSFLMD�� UHYÊáLQD�� VDM� VH� ]GL�� GD� Y
YHáML�PHUL� REUDYQDYD� REUHGMH� LQ� YHUR�� RVHEQR� HWLNR� WHU
ELURNUDWVNH�LQ�KLHUDUKLáQH�IRUPDOQRVWL��QH�SD�WXGL�VRFLDO�
QLK�SUREOHPRY�QD�VSORÊQR�

'L\DQHW�QDM�EL�SUHSUHáLO�YGRU�QHGUÌDYQLK� LQ�SURWLNH�
PDOLVWLáQLK�Y]JLERY��NL�EL� UHOLJLMR�XSRUDELOL�]D�SROLWLáQR
PRELOL]DFLMR� SURWL� GUÌDYL�� ]DWR� 'L\DQHW� RGORáD� R� YVHK
YSUDÊDQMLK� JOHGH� WHRORJLMH�� YHUVNHJD� REUHGMD� LQ� UHOLJLMH
NRW� WDNH�� ,VODPVNL� YHUVNL� XáHQMDNL� �8OHPD�� LQ� WDUGLFLR�
QDOQD�GXKRYÊáLQD�VR�SRGUHMHQL�'L\DQHWX��NL� WDNR�GHOXMH
NRW� �QDGRPHVWQD� FHUNHY��� =DVH� WUGL�� GD� MH� QHRGYLVQD
LQÊWLWXFLMD�� NL� XÌLYD� VYRERGR� LQ� LQWHOHNWXDOQH� SULVSHYNH

� 1DVWDOL�VR�SURWHVWL��]DWR�VH�MH�Y�OHWLK�RG������GR������REGUÌDO�HGLQR�NOLF�N�PROLWYL��Y�WXUÊáLQL��
�� =D�OHWR������MH�ELO�SURUDáXQ�'L\DQHWD���������������<7/�R]LURPD�����PLOLMDUGH�86'�
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�UD]SUDYH�� NL� SRJODEOMDMR� LQ� GRSROQMXMHMR� SR]QDYDQMH
UHOLJLMH��� LQ� GD� MH� WXGL� FLYLOQD� LQÊWLWXFLMD�� QDVWDOD� MH� NRW
RGJRYRU�QD�YHUVNH�SRWUHEH�PXVOLPDQVNLK�YHUQLNRY��*R�
YRULPR�WRUHM�R�WUHK�YLGLNLK�'L\DQHWD��MDYQL��QHRGYLVQL�LQ
FLYLOQL���$OL�WR�GUÌL"

.RW�VPR�ÌH�UHNOL��GUÌDYD�Y�7XUáLML�QDG]RUXMH�LQ�RUJD�
QL]LUD� YHUR��2EUDYQDYDOL� ERPR� GYH� SRMDYQRVWL��PRÊHMR
NRW� HQHJD� QDMEROM� UHSUH]HQWDWLYQLK� SULPHURY� YLGQHJD
LVODPD�LQ�YHUVNH�XUDGQLNH�

0RÇHMD

,]YRUQD� PRÊHMD�� .DDED�� DUKHWLSVND� PRÊHMD� Y� 0HNL�
VLPEROL]LUD� ]DYHWMH� LQ� PLU�� YDUQRVW� LQ� VWDELOQRVW���� 3UL
SROHPLNDK�VRGREQH�GUXÌEH�JOHGH�UHOLJLMH�LQ�YSOLYD�VHNX�
ODUL]PD� QD� OMXGVNR� GHGLÊáLQR� LPDMR� PRÊHMH� SRVHEHQ
SRPHQ��6R�HOHPHQW�YHUVNH�LGHQWLWHWH��UHSUH]HQWDFLMD�NR�
UHQLQ��]QDN�RGSRUD�GR� WXMLK�YSOLYRY�PRGHUQL]PD�LQ� VH�
NXODUL]PD� WHU� NDÌHMR� QD� QHSUHWUJDQRVW� LVODPVNH� GHGL�
ÊáLQH�Y�7XUáLML�

9� 7XUáLML� GDQHV� PRÊHMH� QDMSRJRVWHMH� ]JUDGLMR� SRG
ILQDQáQLP� RNULOMHP� GRQDFLM�� NL� MLK� ]EHUHMR� PXVOLPDQL�
'L\DQHW�SULVSHYD�OH�PDMKHQ�GHOHÌ���

.R� MH� PRÊHMD� ]JUDMHQD�� MR� SUHGDMR� 'L\DQHWX� LQ� WD
QDWR�GRORáL�SULPHUQHJD�LPDPD�

0RÊHMD� MH�ELOD� �LQ� MH�QD�YDVL� ÊH�GDQHV�� WXGL� VRFLDOQR
VUHGLÊáH�PHVWD� DOL� VRVHÊáLQH�� NMHU� VR� VH� GRJDMDOH� NDQR�
QLáQH� PROLWYH�� NMHU� VR� OMXGMH� UD]SUDYOMDOL� R� VRFLDOQLK�
HNRQRPVNLK� LQ�SROLWLáQLK�SUREOHPLK�� NMHU� VR� L]REUDÌHQL
GHOLOL�VYRMH�]QDQMH�LWQ���7D\RE���������������

'DQHV� VR�PRÊHMH� OH� UHGNR� WDNR�ÌLYDKHQ�SURVWRU�� NDU
MH�Y�SRSROQHP�QDVSURWMX�]�L]YRUQR�LGHMR�PRÊHMH��7LVWL��NL
GDQHV�JUDGLMR�PRÊHMR��LPDMR�Y�PLVOLK�EROM�RPHMHQH�ÌHOMH
�� ]DGRYROML� MLK� NOLF� N� PROLWYL� LQ� XSRUDED� PRÊHMH� ]D
GQHYQH�NDQRQLáQH�PROLWYH��SRJUHEH��SHWNRYH�PROLWYH�LQ
SRGREQR��'DQDÊQMD�LGHMD�PRÊHMH�EROM�RGJRYDUMD�VHNXODU�
QHPX�NRQFHSWX�SURVWRUD�]D�]DVHEQH�YHUVNH�QDORJH��WRUHM
MH�SUHWHÌQR�SURVWRU��ORáHQ�RG�SUHRVWDOH�GUXÌEH�

=� QDVWDQNRP� WXUÊNH� UHSXEOLNH� OHWD� ����� MH� YHáLQD
GHQDUMD���WXGL�WLVWHJD��NL�EL�ELO�QDPHQMHQ�JUDGQML�PRÊHM��
RGWHNOD�Y�JUDGQMR�YHOLNLK�WRYDUQ��2VHEMH�Y�PRÊHMDK�VH�MH
SRGUHGLOR�'L\DQHWX��JUDGQMD�QRYLK�PRÊHM�SD�MH�QD�PLORVW
LQ�QHPLORVW�SUHSXÊáHQD�LVWHPX�XUDGX��NL�]�RGORáLWYLMR�R
JUDGQML�YHOLNRNUDW�]DYODáXMH���

9�]DGQMLK� OHWLK� MH�QHVHNXODUQL� �VUHGQML�� UD]UHG� �YHáL�
QRPD�]DMHPD�PDQMÊH�VDPRVWRMQH�SRGMHWQLNH�� WUJRYFH�LQ
GUXJH��SROHJ�ILQDQFLUDQMD�]DVHEQLK�ÊRO��áDVRSLVRY��NQMLJ�
WHOHYL]LMH�LQ�UDGLD�]DáHO�ILQDQFLUDWL�WXGL�JUDGQMR�PRÊHM�

9HUVNL�XUDGQLNL

.RW�VPR�ÌH�RPHQLOL�� MH�RVHEMH�Y�PRÊHML�RG�QDVWDQND
WXUÊNH�UHSXEOLNH�QDSUHM�SRGUHMHQR�'L\DQHWX�

0RÊHMH� Y� 7XUáLML� LPDMR� ]DSRVOHQHJD� HQHJD� DOL� YHá
YHUVNLK�XUDGQLNRY��7L�VR�FLYLOQL�XVOXÌEHQFL��NL�MLK�SODáXMH
YODGD��QDG]RUXMH�SD�'L\DQHW�

,PDP�DOL�YRGLWHOM�NDQRQLáQH�PROLWYH�MH�HGHQ�RG�GYHK
YHUVNLK�XUDGQLNRY�Y�PRÊHML�

,PDP� ÊWXGLUD� DUDEÊáLQR� �VORYQLFR�� OLWHUDWXUR�� UHWRUL�
NR���WUDGLFLRQDOQH�]QDQRVWL��]ODWH��GREH�LVODPD��NRUDQVNH
NRPHQWDUMH�� WHRORJLMR�� HWLNR�� LVODPVNL� ]DNRQ�� LVODPVNR
]JRGRYLQR� LQ� FLYLOL]DFLMR�� ELRJUDILMR� 3UHURND�� PHWRGR�
ORJLMR� ������ ÉWXGLUD� SD� WXGL� VRGREQR� SVLKRORJLMR� UHOLJLMH�
VRFLRORJLMR�UHOLJLMH��]JRGRYLQR�UHOLJLMH�LQ�SRGREQR��'UX�
JL� MH� PXH]LQ�� NL� ]DáQH� V� VYRMR� JODVEHQR� L]REUD]ER� QD
ÊROL�]D�YHUVNH�XUDGQLNH�

3ROHJ� LPDPD� LQ� PXH]LQD� VWD� YHUVND� XUDGQLND� WXGL
YDL]� �SULGLJDU�R]LURPD�LQÊWUXNWRU���NL� MH�QDGUHMHQ�REHPD
LQ� QL� YH]DQ� QD� GRORáHQR�PRÊHMR�� WHU�PXIWX�� NL� MH� QDG�
UHMHQ�PXH]LQRP�� LPDPRP�LQ�YDL]RP�GRORáHQHJD�RNUD�
MD�� 1MHJRYD� JODYQD� QDORJD� MH� RGJRYRULWL� QD� YSUDÊDQMD
JOHGH�YHUH��SUDNVH��GRNWLUQH�� ,]GDMD�XUDGQD�YHUVND�PQH�
QMD��1DG�YVHPL�SD�EGL�'L\DQHW�

'UÌDYD� MH� PRQRSROLVW� WXGL� SUL� QDG]RURYDQMX� HGLQH
GUÌDYQH�OHJDOQH�LQÊWLWXFLMH�]D�YHUVNR�L]REUD]ER�

9HUVND� L]REUD]ED� VH� MH� SUHG� XVWDQRYLWYLMR� 7XUÊNH
UHSXEOLNH�UD]YLMDOD�Y�PHGUHVL��YHUVNL�ÊROL��9�RVHPGHVHWLK
OHWLK�����VWROHWMD�VR�]DáHOL�RGSLUDWL�IDNXOWHWH�]D�WHRORJLMR�
QDVWDMDOL� VR� VH� LVODPVNL� áDVRSLVL� LQ� YVH� YHá� YROLOFHY� MH
]DáHOR� SRGSLUDWL� LVODPVNH� SROLWLáQH� VWUDQNH�� 5D]SUDYH
PHG� VHNXODULVWL� LQ� QHVHNXODUQLPL� SD� VH� QDGDOMXMHMR�� VDM
VHNXODULVWL� PHQLMR�� GD� VR� MDYQL� L]UD]L� UHOLJLR]QLK� SUDNV
]ORUDED� UHOLJLMH� ]D� VRFLRSROLWLáQH� QDPHQH�� PHGWHP� NR
QHVHNXODUQL� PHQLMR�� GD� QH� PRUHPR� ORáHYDWL� PHG� LQGL�
YLGXDOQR��GXKRYQR��VIHUR�WHU�MDYQR��VHNXODUQR��VIHUR��VDM
MH�LVODPVND�YL]LMD�UHVQLFH�QHORáOMLYD�LQ�XOWLPDWLYQD�

0HG� QHVHNXODUQLPL� QDMGHPR� WUDGLFLRQDOQR� REOLNR
LVODPD�� WR� MH� LVODP� YHOLNH� GUXÌLQH� LQ� DJUDUQH� GUXÌEH�
RVHEQRVWQLK� RPHMLWHY�� SUHGYVHP� SUL� SLWMX� DONRKROD� LQ
LJUDK� QD� VUHáR�� GHILQLUDQMH� YORJH� ÌHQVNH� Y� GUXÌLQL� LQ
GUXÌEL� �Y]JRMD� RWURN� LQ� ]DNULYDQMH� Y� MDYQRVWL� �� UD]HQ
REUD]D� WHU� URN�� LQ� SRGREQR�� �1HVHNXODUQL�� SD� QLVR� OH� WL
WUDGLFLRQDOQL�Y]RUFL�� WHPYHá�WXGL�SROLWLáQL�� LQWHOHNWXDOQL�
PLVWLáQL��ÊDPDQVNL��VRGREQL��ULWXDOQL�LQ�GUXJL�

�� 0RÊHMD� MH� YHáIXQNFLRQDOQD�� QLPD� ]JROM� GXKRYQHJD� QDPHQD�� WHPYHá� ODKNR� Y� YHOLNLK� ]JRGRYLQVNLK� NRPSOHNVLK� QDMGHPR� WUJRYLQH�
KUDQR��]DYHWMH��XáHQMH��áDÊáHQMH������7D\RE���������������
0RÊHMD�MH�YLGQL� LVODP��MH� MDYQD�ORNDFLMD�]D�PROLWHY��� WDNR�]D� ULWXDOQR�NRW�QHULWXDOQR�� WDNR� LQGLYLGXDOQR�NRW� VNXSLQVNR��0RÊHMH�VR�]D
PXVOLPDQH�SRPHPEQH�WXGL�NRW�XQLYHU]DOQH��HNXPHQVNH��PHGQDURGQH�LQ�PHGNXOWXUQH�KLÊH�PROLWYH��1D�PRÊHMDK�QL�QDFLRQDOQLK�]DVWDY
LQ�YVL�PXVOLPDQL���VXQLML��VXILML��ÊLLWL�WHU�GUXJL���XSRUDEOMDMR�LVWR�PRÊHMR�NRW�$ODKRYR�KLÊR�

�� *UDGQMD�PRÊHMH�QD�RVQRYL�GRQDFLM�MH�IHQRPHQ�]DGQMLK����OHW��9�2WRPDQVNHP�FHVDUVWYX�VR�JUDGQMR�PRÊHMH�ILQDQFLUDOL�YLVRNL�GUÌDYQL
XUDGQLNL��áH�QH�ÌH�NDU�NUDOMHYD�GUXÌLQD��=JRGRYLQVNH�PRÊHMH�QRVLMR�LPH�VYRMLK�GRQDWRUMHY�

�� $QNDUD��SUHVWROQLFD�7XUáLMH��MH�GRELOD�YHOLNR�PRÊHMR�ÊHOH�Y�RVHPGHVHWLK�OHWLK�����VWROHWMD�
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7XUáLMD� MH� WRUHM� �ÊH� YHGQR�� UD]SHWD�PHG� WUGLWYLMR�� GD
PRUD�ELWL�$ODK�YLGHQ�Y�MDYQRVWL��WHU�PQHQMHP��GD�UHOLJLMD
QL� MDYQD�]DGHYD��2EH�VWUDQL�VWD�HQDNR�PRáQL�SUL� VYRMLK
DUJXPHQWLK�

1DMYHÞML�VSRUL�PHG�VHNXODUQLPL�LQ�QHVHNXODUQLPL
VWDOLÇÞL��

*UDGQMD�PRÊHMH��NGDM��NMH�LQ�NROLNR"
2EODáLOR� LQ� L]JOHG� Y� MDYQRVWL� WHU� MDYQLK� VOXÌEDK

�]DNULYDQMH�ÌHQVN��
=DNRQLWRVW�SRURáQH�SRJRGEH��DOL�MH�SRURND�YHUVND�DOL

QHYHUVND�]DGHYD��YSUDÊDQMD�SROLJDPLMH��
/RáLWHY��DOL�MH�ORáLWHY�YHUVND�DOL�QHYHUVND�]DGHYD��DOL

MH�VWYDU�RVHEQH�L]ELUH�DOL�PRUD�LPHWL�QDG�QMR�QDG]RU�WXGL
GUXÌED"��

8SRUDED�YSHOMDYD�LVODPVNHJD�]DNRQD��ÊDULMD��
3ULVRWQRVW�� PQRÌLáQRVW� LQ� GHMDYQRVWL� YHUVNLK� UHGRY

�WDULNDW��
-H]LN� LQ� NDNRYRVW� PROLWYH� �PROLWHY� Y� DUDEÊáLQL� DOL

WXUÊáLQL"��
.DNRYRVW��ÊWHYLOáQRVW�LQ�QDUDYD�L]REUDÌHYDQMD�YHUVNLK

XUDGQLNRY�
2EVWRM��YHOLNRVW��ILQDQFLUDQMH�LQ�SROLWL]DFLMD�8UDGD�]D

YHUVNH�]DGHYH�
6SRSDG�PHG�GHORYQLP�áDVRP�LQ�áDVRP�PROLWYH�
'RQDFLMH�ÌLYDOVNLK�GDULWHY��NXUEDQ��
2EYH]QH�XáQH�XUH�L]�UHOLJLMH�Y�MDYQLK�ÊRODK�
9QRYLáQR� RGSUWMH�$\DVRSI\H� �+DJLH� 6RILMH�� NRW� PR�

ÊHMH�
2GQRV�PHG�GUÌDYQLPL�GDYNL� LQ�YHUVNLPL�GRQDFLMDPL

�]HNDW�����DOL�QDM�PXVOLPDQ�SODáD�RED�GDYND"��
9PHÊHYDQMH�GUÌDYH�Y�RUJDQL]LUDQMH�URPDQMD�Y�0HNR�
3RYHáDQ�GUÌDYQL�QDG]RU�QDG�YHUVNLPL�GHMDYQRVWPL�
3ULWLVNL�GUÌDYH�]D�SRHQRWHQMH�UHOLJLMH�

6./(3

'DQHV� VH� WXUÊNL� GUÌDYQL� LVODP� UD]OLNXMH� RG� LVODPD� Y
áDVX� SUHURND� 0RKDPHGD�� NMHU� VWD� ELOD� GUÌDYD� LQ� RUJD�
QL]LUDQD�UHOLJLMD�LVWD�VWYDU��3UHURN�MH�ELO�KNUDWL�SROLWLáQL�LQ
YHUVNL� YRGLWHOM�� 'RORáLO� MH� LPDPH�� XáLWHOMH� LQ� PXH]LQH�
3R� QMHJRYL� VPUWL� VR� ELOL� WLVWL�� NL� VR� JD� QDVOHGLOL�� KNUDWL
YHUVNL�LQ�SROLWLáQL�YRGLWHOML�

9�áDVX�LVODPVNLK�GLQDVWLM��YNOMXáQR�]�2WRPDQVNR��SD
MH�RSD]LWL� ORáHYDQMH�PHG�YHUVNR� LQ�SROLWLáQR� VIHUR��RWR�
PDQVNL�VXOWDQ�VH�VLFHU�ÊH�YHGQR�LPHQXMH�NDOLI��YHQGDU�MH
WR�]JROM�VLPEROQL�QD]LY�L]�SUHWHNORVWL��NL�SUHGVWDYOMD�HQRW�
QRVW� LVODPVNHJD� VYHWD�� ËH� GDYQR� MH� L]JXELO� VYRM� SRPHQ
XQLYHU]DOQH� SROLWLáQH� DYWRULWHWH��0Rá� RWRPDQVNHJD� VXO�
WDQD� MH� ELOD� SROLWLáQR� RPHMHQD� QD� QMHJRYR� ODVWQR� FH�
VDUVWYR�� 9HUVNL� VIHUL� FHVDUVWYD� MH� YODGDO� V� WHP�� GD� MH

LPHQRYDO�YLVRNH�YHUVNH�XUDGQLNH��1H�JOHGH�QD� WR�SD�VR
ELOL� WLVWL��NL�VR�YRGLOL�PROLWHY�Y�RWRPDQVNLK�PRÊHMDK��SR
QDYDGL�SODáDQL�L]�]DVHEQLK�YHUVNLK�IXQGDFLM��V�WHP�SD�VR
ELOL�YVDM�GHOQR�QHRGYLVQL�RG�RVUHGQMH��FHQWUDOQH�YODGH�

'DQDÊQMD� ORáLWHY�YHUVNLK� LQ�SROLWLáQLK�VLO�Y�7XUáLML� MH
ÊH�EROM�SDUDGRNVDOQD��VDM�GUÌDYD�QDG]RUXMH�LQ�RUJDQL]LUD
YHUR��.RW�VPR�YLGHOL��MH�YVDN�YHUVNL�XUDGQLN�WXGL�GUÌDYQL
XVOXÌEHQHF�

7XUÊNL� UHSXEOLNL� MH�XVSHOR� SUHREOLNRYDQMH� L]� YHáUHOL�
JLMVNHJD�LQ�YHáHWQLáQHJD�FHVDUVWYD�Y�QDFLRQDOQR�GUÌDYR
HYURSVNHJD� VORJD� SUHGYVHP� V� SRYH]RYDQMHP� WXUÊNHJD
QDFLRQDOL]PD�LQ�VXQLMVNHJD�LVODPD��+HJHPRQLMR�WXUÊNRVWL
LQ�UHOLJLMVNH�KRPRJHQRVWL�VR�XVWYDULOL�]D�XWUMHYDQMH�WHULWR�
ULDOQH� LQWHJULWHWH� LQ� REOLNRYDQMH� QDFLRQDOQH� LGHQWLWHWH�
'UÌDYD� MH� ELOD� XVWYDUMHQD� QD� SDUDGRNVX�� NHPDOLVWLáQD
UHSXEOLND� MH� SRVWDOD� SURMHNW� ]D� RVQRYDQMH� QDFLMH�� LQ� QH
REUDWQR�� 5HIRUPH� WDQ]LPDW�� NHPDOLVWLáQD� L]REUDÌHYDOQD
GLNWDWXUD�LQ�SURPRFLMD�UHSXEOLNDQVNHJD��ODLFLVWLáQHJD�GU�
ÌDYQHJD�LVODPD�VR�LPHOL�YHOLN�SRPHQ�SUL�VHNXODUL]LUDQMX
GUÌDYH� LQ� GUXÌEH�� 9HQGDU� SD� MH� NHPDOLVWLáQR� UD]XPH�
YDQMH� ODLFL]PD� GLVNULPLQDWRUQR�� áHSUDY� VH� 'L\DQHW� IL�
QDQFLUD� WXGL�]�GDYNL��NL� MLK�SODáXMHMR�NULVWMDQL� LQ�DOHYLML�
NL� SUHGVWDYOMDMR� RG� SHWQDMVW� GR� GYDMVHW� RGVWRWNRY� WXU�
ÊNHJD� LQ� NXUGVNHJD� SUHELYDOVWYD�� MH� 'L\DQHW� RGJRYRUHQ
]JROM�]D�SURPRFLMR�YHáLQVNHJD�VXQLMVNHJD�LVODPD��.HPD�
OLVWLáQD� GUÌDYD� QD� WDN� QDáLQ� QH� OH� RSXÊáD� UHOLJLMVNR
QHYWUDOQRVW�� WHPYHá� GHMDQVNR� SURPRYLUD� VXQLMVNL� LVODP�
NL�MH�GRVHJHO�VWDWXV�GUÌDYQH�UHOLJLMH��'L\DQHW�QLPD�]JROM
QDORJH�UD]ÊLUMDQMD�SURODLáQH�UD]OLáLFH�LVODPD��WHPYHá�QDM
EL�WXGL�SULVSHYDO�N��QDFLRQDOQL�VROLGDUQRVWL�LQ�LQWHJUDFLML��
7D� UHSROLWL]DFLMD� UHOLJLMH� VL� SUL]DGHYD� KRPRJHQL]LUDWL
GUXÌER��]DJRWDYOMDWL�VRFLDOQR�LQ�WHULWRULDOQR�HQRWQRVW�GU�
ÌDYH�� YHQGDU� SD� MH� QD� RVQRYL� QDFLRQDOL]DFLMH� LVODPD� LQ
�VXQLILNDFLMH�� WXUÊNHJD� QDURGD� WXUÊND� LGHQWLWHWD� DOHYLMHY
LQ�.XUGRY�ÊH�QDSUHM�PDUJLQDOL]LUDQD�

6WUQLPR��7XUÊNL�PRGHO�ODLFL]PD�MH�GLVNULPLQDWRUHQ�LQ
QHGHPRNUDWLáHQ�� .HPDOLVWLáQD� LQWHUSUHWDFLMD� ODLFL]PD
RGVHYD� QMLKRY� VWUDK� SUHG� VRFLODQR� LQ� WHULWRULDOQR� IUDJ�
PHQWDFLMR�7XUáLMH� QD� RVQRYL� HWQLáQLK� LQ� UHOLJLMVNLK�PHM�
'D� EL� WR� SUHSUHáLOL�� VR� NHPDOLVWL� YSHOMDOL� GUÌDYQL� SROL�
WL]LUDQL� UHSXEOLNDQVNL� LQ� ODLFLVWLáQL� LVODP� ]� QDPHQRP
VHNXODUL]LUDQMD�FHORWQH� WXUÊNH�GUXÌEH�� ,]�SRURáLOD�1L]R�
]HPVNHJD� ]QDQVWYHQHJD� VYHWD� ]D� YODGQR� SROLWLNR� MH
UD]YLGQR��GD�SUREOHP�LVODPD�Y�7XUáLML�QL�WROLNR�SUREOHP
YSOLYD� UHOLJLMH� QD� GUÌDYR� NRW� SUREOHP�YSOLYD� GUÌDYH� QD
UHOLJLMR�� WXUÊND�GUÌDYD�SRVHJD�Y� UHOLJLMR�PRáQHMH��NRW� MH
WR�RELáDMQR�Y�GUXJLK�GUÌDYDK�áODQLFDK�(8��:55�������
�������� =DWR� EL� QDMYHUMHWQHMH� SUDY� YVWRS� Y� (YURSVNR
XQLMR�7XUáLML�]DJRWRYLO��VHNXODUQR��ORáLWHY�UHOLJLMH�RG�GU�
ÌDYH�R]LURPD��EROM�UHáHQR��RVDPRVYRMLWHY�UHOLJLMH�RG�GU�
ÌDYH�

�� 3RGUREQHMÊL�SUHJOHG�QDMEROM�DNWXDOQLK�YSUDÊDQM��NL�]DGHYDMR�VSRUH�PHG�VHNXODUQLPL�LQ�QHVHNXODUQLPL�SRJOHGL�� g]GHPLU��)UDQN�������
���������
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H�PDLO��DQMD�]DOWD#]UV�XSU�VL

6800$5<

7KH�DXWKRU�GLVFXVVHV�WKH�VSHFLILF�UHODWLRQ�EHWZHHQ�UHOLJLRQ�DQG�VWDWH�LQ�7XUNH\��,Q�WKH�ILUVW�SDUW�RI�WKH�SDSHU�VRPH
H[LVWLQJ�SROHPLFV�FRQFHUQLQJ�WKH��LQ�FRPSDWLELOLW\�RI� ,VODP�DQG�GHPRFUDF\�DUH�HPSKDVL]HG��7KH�TXHVWLRQ��ZKHWKHU
,VODP�LV�FRPSDWLEOH�ZLWK�GHPRFUDWLF�IRUPV�RI�UXOH�KDV�UDLVHG�D�YLJRURXV�GHEDWH�LQ�WKH�:HVWHUQ�DFDGHPLF�DQG�SROLWLFDO
FLUFOHV�� 7KLV� TXHVWLRQ� LV� FXUUHQWO\� JDLQLQJ� UHOHYDQFH� DV� 7XUNH\� LV� DSSURDFKLQJ� IXOO� PHPEHUVKLS� LQ� WKH� (XURSHDQ
8QLRQ��7KH�DXWKRU�VWUHVVHV�WKH�IDFW�WKDW�GHPRFUDWLF�LQVWLWXWLRQV�KDYH�QRW�EHHQ�IRUFHG�LQ�7XUNH\��EXW�UDWKHU�YROXQWDULO\
DGRSWHG�E\�WKH�7XUNV�WKHPVHOYHV�

7XUNH\��RI�DOO�WKH�0XVOLP�FRXQWULHV��KDV�KDG�WKH�ORQJHVW�KLVWRU\�RI�FORVH�UHODWLRQV�ZLWK�WKH�:HVW��$SDUW�IURP�WKLV�
7XUNH\� KDV� DGRSWHG� WKH� �:HVWHUQ�PRGHO�� LQ� LWV� SROLWLFDO� RULHQWDWLRQ� DQG� WKH� 7XUNLVK� H[SHULPHQW� LQ� SDUOLDPHQWDU\
GHPRFUDF\�KDV�ODVWHG�IRU�RYHU�D�FHQWXU\���PXFK�ORQJHU�WKDQ�LQ�DQ\�RWKHU�FRXQWU\�RI� WKH� ,VODPLF�ZRUOG��7KH�SDSHU
SURFHHGV�ZLWK�D�SUHVHQWDWLRQ�RI�YDULDELOLW\�DQG� WKH�SHFXOLDU�FKDUDFWHU�RI�7XUNLVK� ,VODP�DQG� LWV� UHODWLRQ� WR� WKH�VWDWH�
7KH�0XVOLPV�LQ�7XUNH\�FRQIHVV�WKHLU�IDLWK�LQ�YDULRXV�ZD\V��VRPH�RI�ZKLFK�DUH��RUWKRGR[��RU�VWDQGDUG�DQG�GR�QRW�YDU\
LQ� WLPH�RU� DPRQJ�GLIIHUHQW� FRXQWULHV�RU� FXOWXUHV��2WKHU�ZD\V�DUH� FKDUDFWHULVWLF�RI�D� FHUWDLQ�FXOWXUH�� ,Q� WKH�FDVH�RI
7XUNH\� WKH� LQWHUWZLQLQJ�RI�RUWKRGR[�RU� VWDQGDUG� UHOLJLRXV�SUDFWLFHV�ZLWK� IRON� WUDGLWLRQ� KDV� JLYHQ� ULVH� WR� D� SHFXOLDU
IRUP�RI� ,VODP�ZLWK� VRPH� VSHFLILF� WUDLWV� �� WKH� VR� FDOOHG� �$QDWROLDQ� ,VODP��� 5HJDUGOHVV� RI� WKH� ULFK�PRVDLF� RI� YDULRXV
H[SUHVVLRQV�RI�,VODP�LQ�7XUNH\�LQFOXGLQJ�WKH�6KLD�,VODP��$OHYLVP��6XILVP�HWF��� LW� LV�WKH�6XQQL�,VODP�ZKLFK�KDV�EHHQ
SHUFHLYHG�DV�WKH��RUWKRGR[��IRUP�RI�,VODP�HYHU�VLQFH�WKH�2WWRPDQ�WLPHV�

,Q�WKH�SDSHU��VSHFLDO�DWWHQWLRQ�LV�SDLG�WR�WKH�DQDO\VLV�RI�'L\DQHW��2IILFH�IRU�5HOLJLRXV�0DWWHUV���ZKLFK�UHSUHVHQWV
WKH�KLJKHVW� ,VODPLF�DXWKRULW\�LQ�WKH�FRXQWU\�DQG�LV�D�SDUW�RI� WKH�VWDWH�PHFKDQLVP�DQG� WKH�EXUHDXFUDWLF�V\VWHP��7KH
ODUJHVW�FRQIOLFWV�EHWZHHQ�VHFXODU�DQG�UHOLJLRXV�VWDQGSRLQWV� LQ�7XUNH\�DUH�SUHVHQWHG�DQG� LW� LV�GHPRQVWUDWHG�� WKDW� WKH
SUREOHP�RI�,VODP�LQ�7XUNH\�LV�QRW�DV�PXFK�D�SUREOHP�RI�UHOLJLRQ�LQIOXHQFLQJ�WKH�VWDWH��DV�LW�LV�D�SUREOHP�RI�WKH�VWDWH
LQIOXHQFLQJ�UHOLJLRQ�

.H\�ZRUGV��,VODP��VHFXODULVDWLRQ��7XUNH\��'L\DQHW��PRVTXH��UHOLJLRXV�RIILFLDOV

9,5,�,1�/,7(5$785$

$EUDPLÞ��0�� �������� 9SUDÊDQMH� UHOLJLMH� SUL� YVWRSX� 7XU�
áLMH�Y�(YURSVNR�XQLMR��GLSORPVNR�GHOR���.RSHU��)DNXOWHWD
]D�KXPDQLVWLáQH�ÊWXGLMH�
$KPDG�� )�� �������� 7XUNH\�� WKH� 4XHVW� IRU� ,GHQWLW\�� 2[�
IRUG��2QHZRUOG�
$NlDP�� 7�� �������� )URP� (PSLUH� WR� 5HSXEOLF�� 7XUNLVK
1DWLRQDOLVP� DQG� WKH� $UPHQLDQ� *HQRFLGH�� /RQGRQ� �
1HZ�<RUN��=HG�%RRNV�Ô�3DOJUDYH�0DFPLOODQ�
&DUGLQL�� )�� �������� (YURSD� LQ� LVODP�� =JRGRYLQD� QHNHJD
QHVSRUD]XPD��/MXEOMDQD��
FI�
&DUWHU��)�� �������� 7KH�7XUNV� LQ�:RUOG�+LVWRU\��2[IRUG�
2[IRUG�8QLYHUVLW\�3UHVV�
)XUODQ��1����������0DQMNDMRáH�UHEUR��ËHQVND��UHOLJLMD�LQ
VSROQL�VWHUHRWLSL��.RSHU��=DORÌED�$QQDOHV�
+DOOLGD\�� )�� �������� ,VODP� DQG� WKH� 0\WK� RI� &RQ�
IURQWDWLRQ�� 5HOLJLRQ� DQG� 3ROLWLFV� LQ� WKH� 0LGGOH� (DVW�
/RQGRQ��,��%��7DXULV�

&DVDQRYD��-����������&KDQFHQ�XQG�*HIDKUHQ�{IIHQWOLFKHU
5HOLJLRQ�� 2VW�� XQG� :HVWHXURSD� LQ� 9HUJOHLFK�� 9�� 2WWR
.DOOVFKHXHU��XU����'DV�(XURSD�GHU�5HOLJLRQHQH��(LQ�.RQ�
WLQHQW�]ZLVFKHQ�6lNXODULVLHUXQJ�XQG�)XQGDPHQWDOLVPXV�
)UDQNIXUW�DP�0DLQ��)LVFKHU����������
+XQWLQJWRQ��6��3�� �������� 6SRSDG� FLYLOL]DFLM�� /MXEOMDQD�
0ODGLQVND�NQMLJD�
,PEHU�� &�� �������� 7KH� 2WWRPDQ� (PSLUH�� ����������
7KH�6WUXFWXUH�RI�3RZHU��%DVLUJVWRNH��+DPSVKLUH���1HZ
<RUN��3DOJDYH�
.DQGL\RWL��'��� 6DNWDQEHU��$�� �������� )UDJPHQWV� RI�&XO�
WXUH�� 7KH� (YHU\GD\� RI� 0RGHUQ� 7XUNH\�� /RQGRQ� �� 1HZ
<RUN��,��%��7DXUXV�	�&R��3XEOLVKHUV�
.DUDNDV��&����������7XUNH\�� ,VODP�DQG�/DLFLVP�%HWZHHQ
WKH� ,QWHUHVWV� RI� 6WDWH�� 3ROLWLFV�� DQG� 6RFLHW\�� )UDQNIXUW�
35,)�5HSRUWV�
.LQURVV�� 3�� %�� �������� $WDW�UN�� WKH� UHELUWK� RI� D� QDWLRQ�
/RQGRQ��:HLGHQIHOG�
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0DQJR�� $�� �������� 7KH� 7XUNV� 7RGD\�� /RQGRQ�� -RKQ
0XUUD\�
0DVWQDN�� 7�� �������� (XURSH� DQG� WKH� 0XVOLPV�� 7KH
3HUPDQHQW� &UXVDGH"� 9�� 4XUHVKL�� (��� 0XUSKH\�� 5�� �XU���
6WXGLHV� RQ� 2WWRPDQ� 6RFLHW\� DQG� &XOWXUH�� ��WK���WK

&HQWXU\��%XUOLQJWRQ��$VKJDWH�3XE��&R����������
e]GHPLU��$���)UDQN��.����������9LVLEOH�,VODP�LQ�0RGHUQ
7XUNH\��/RQGRQ��0DF0LOODQ�3UHVV�/WG�
3RSH��1����������7XUNH\�8QYHLOHG��$�+LVWRU\�RI�0RGHUQ
7XUNH\��:RRGVWRFN���1HZ�<RUN��7KH�2YHUORRN�3UHVV�
5XPSI�� &�� �������� )XQGDPHQWDOLVPXV� XQG� 5HOLJLRQV�
IUHLKHLW� LQ� GHU� 7�UNHL� LQ� 9HUIDVVXQJ�� 5HFKW� XQG� 3UD[LV�
9HUIDVVXQJ�XQG�5HFKW�LQ�hEHUVHH������0DQQKHLP������
����
6KDZ��6�� -�� ��������+LVWRU\�RI� WKH�2WWRPDQ�(PSLUH� DQG
0RGHUQ� 7XUNH\�� &DPEULGJH�� &DPEULGJH� 8QLYHUVLW\
3UHVV�
7D\RE�� $�� �������� ,VODP�� 6LJQV�� 6\PEROV� DQG� 9DOXHV�
2[IRUG��2QHZRUOG�
7RSUDN�� %�� �������� ,VODP� DQG� 'HPRNUDF\� LQ� 7XUNH\�
7XUNLVK�6WXGLHV��������/RQGRQ����������

7XUNL�� )�� �������� 7XUNH\� 7UDSSHG� LQ� ,GHQWLW\� &ULVLV�� ,Q�
$UDE�1HZV������QRYHPEHU�������KWWS���ZZZ�DUDEQHZV�
FRP�"SDJH �	VHFWLRQ �	DUWLFOH �����	G ��	P ��
	\ ����	SL[ RSLQLRQ�MSJ	FDWHJRU\ 2SLQLRQ� ���� ��
������
:HEHU�� 0�� �������� *HVDPPHOWH� $XIVlW]H� ]XU� 5HOL�
JLRQVVR]LRORJLH� ,�� 7�ELQJHQ�� -�� &�� %�� 0RKU� Ô� 3DXO� 6LH�
EHFN����������
:55� ������� �� 1HWKHUODQGV� 6FLHQWLILF� &RXQFLO� IRU� *R�
YHUQPHQW� 3ROLF\�� 7KH� (XURSHDQ� 8QLRQ�� 7XUNH\� DQG
,VODP��$PVWHUGDP��$PVWHUGDP�8QLYHUVLW\�3UHVV�
ZZZ�GL\DQHW�JRY�WU� ����������� 7KH� 3UHVLGHQF\� RI� 5HOL�
JLRXV� $IIDLUV�� 7KH� 5HSXEOLF� RI� 7XUNH\� �KWWS���ZZZ�
GL\DQHW�JRY�WU�HQJOLVK�GHIDXOW�DVS��
<DYX]��+�� �������� ,V� 7KHUH� D� 7XUNLVK� ,VODP"� 7KH� (PHU�
JHQFH�RI�&RQYHUJHQFH�DQG�&RQVHQVXV��$ELQJGRQ��&DUID[
3XEOLVKLQJ��7D\ORU�	�)UDQFLV�*URXS�
=DOWD�� $�� �������� (YURSVNL� �'UXJL��� 7XUÊNL� LVODP� LQ� QMH�
JRYD� HYURSVND� SHUVSHNWLYD�� 7HRULMD� LQ� 3UDNVD�� ���� ����
/MXEOMDQD����������
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L]YLUQL�]QDQVWYHQL�áODQHN �8'.��������������������������������
SUHMHWR������������

=*251-,�-$'5$1��3526725�.21)/,.7$�$/,�.2(.6,67(1&("

0LODQ�%8)21
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��PLODQ�EXIRQ#XSU�VL

,=9/(Þ(.

3ULVSHYHN� REUDYQDYD� SROLWLßQRJHRJUDIVNH� SRGODJH� QDVWDQND� LQ� UD]YRMD� SROLWLßQLK� PHMD� Y� ]JRUQMHP� -DGUDQX� WHU
SRGDMD� QHNDWHUH� NOMXßQH� HOHPHQWH� SRYH]DYH� PHG� SROLWLßQLPL� WUDQVIRUPDFLMDPL� LQ� WUDQVIRUPDFLMDPL� GUXÊEHQH� LQ
HWQLßQH� VWUXNWXUH� Y� WHP� ]DQLPLYHP� �NRQWDNWQHP�� SURVWRUX�� 9� QDGDOMHYDQMX� DYWRU� SRGDMD� UH]XOWDWH� RSUDYOMHQLK
UD]LVNDY�� NL� SULND]XMHMR� VWUXNWXUR� LQ� LQWHQ]LWHWR� ßH]PHMQLK� YH]L� RE� VORYHQVNR�LWDOLMDQVNL� LQ� VORYHQVNR�KUYDÈNL�PHML�
WXGL�Y�RGQRVX�GR�GUXJLK�VORYHQVNLK�PHMQLK�VHNWRUMHY��6�SRPRßMR�WH�DQDOL]H�XJRWDYOMD��NDNR�VH�QD�ORNDOQL�LQ�UHJLRQDOQL
UDYQL� RKUDQMD� YLVRND� VWRSQMD� SRWHQFLDOQH� LQ� IXQNFLRQDOQH� ßH]PHMQH� VRRGYLVQRVWL� LQ� SRYH]DQRVWL� PHG� REPHMQLP
SUHELYDOVWYRP�NOMXE�]DVWRMX�DOL�FHOR�SRVODEÈDQMX�PHGGUÊDYQLK�RGQRVRY��NL�]DYLUDWD�ÈLUMHQMH�HYURSVNLK�LQWHJUDFLMVNLK
SURFHVRY�QD�REPRßMX�

.OMXÞQH�EHVHGH��]JRUQML�-DGUDQ��SROLWLáQD�JHRJUDILMD��áH]PHMQL�RGQRVL

$/72�$'5,$7,&2�/82*2�',�&21)/,772�2�',�&2(6,67(1=$"

6,17(6,

/¢DUWLFROR� DIIURQWD� OH� FDXVH� SROLWLFKH� H� JHRJUDILFKH� GHOOD� QDVFLWD� H� GHOOR� VYLOXSSR� GHL� FRQILQL� SROLWLFL� QHOO¢$OWR
$GULDWLFR� H� SURSRQH� DOFXQL� HOHPHQWL� FKLDYH� GHO� OHJDPH� WUD� OD� WUDVIRUPD]LRQH� SROLWLFD� H� OD� WUDVIRUPD]LRQH� GHOOD
VWUXWWXUD� VRFLDOH� HG� HWLFD� LQ� TXHVW¢LQWHUHVVDQWH� DUHD� GL� �FRQWDWWR��� 1HO� SURVLHJXR� O¢DXWRUH� SUHVHQWD� L� ULVXOWDWL� GHOOD
ULFHUFD�FKH� LOOXVWUDQR� OD�VWUXWWXUD�H� O¢LQWHQVLWi�GHL� OHJDPL� WUDQVIURQWDOLHUL� OXQJR� L�FRQILQL� VORYHQR�LWDOLDQR�H� VORYHQR�
FURDWR�DQFKH�ULVSHWWR�DG�DOWUH�UHDOWi�ILQLWLPH�VORYHQH��$WWUDYHUVR�TXHVW¢DQDOLVL�O¢DXWRUH�YHULILFD�FRPH�D�OLYHOOR�ORFDOH�H
UHJLRQDOH� YLHQH� FRQVHUYDWR� XQ� DOWR� OLYHOOR� GL� SRWHQ]LDOH� H� IXQ]LRQDOH� LQWHUGLSHQGHQ]D� H� LQWHUFRQQHVVLRQH
WUDQVIURQWDOLHUD�WUD�OH�SRSROD]LRQL�GL�FRQILQH��QRQRVWDQWH� OD�VWDJQD]LRQH�R�DGGLULWWXUD� LO�SHJJLRUDPHQWR�GHL� UDSSRUWL
WUD�L�GXH�6WDWL�LO�FKH�LPSHGLVFH�FKH�QHOO¢DUHD�VL�FRQVROLGLQR�L�SURFHVVL�G¢LQWHJUD]LRQH�HXURSHL�

3DUROH�FKLDYH��$OWR�$GULDWLFR��JHRJUDILD�SROLWLFD��UDSSRUWL�WUDQVIURQWDOLHUL
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8Ý,1.,�35(2%/,.29$1-$�32/,7,Ý1,+�0(-$
9�=*251-(0�-$'5$18

=D�REPRáMH�]JRUQMHJD� -DGUDQD��NMHU� VH�GDQHV� VUHáX�
MHMR�GUÌDYH�,WDOLMD��6ORYHQLMD�LQ�+UYDÊND��JUH�RSR]RULWL�QD
]HOR� SRPHPEQR� GHMVWYR�� GD� MH� QMHJRYR� ]JRGRYLQVNR
XVRGR�Y�ELVWYX�NURMLOR�UD]PHUMH�PHG�HWQLáQR�LQ�SROLWLáQR
PHMR�� REH� WL�PHML� SD� ODKNR�SRWHNDWD� ERGLVL� SUDYRNRWQR
DOL�Y]SRUHGQR�GUXJD�]�GUXJR��%XIRQ���������7XGL�QD�WHP
REPRáMX�JUH�]DáHWNH��PRGHUQLK��WHULWRULDOQLK�GUÌDY�LQ�V
WHP� �PRGHUQLK�� PHMD� LVNDWL� Y� áDVX� PHG� ���� LQ� ���
VWROHWMHP�� NR� MH� %HQHÊND� UHSXEOLND� XWUGLOD� VYRMR� LVWUVNR
SRVHVW�� 9� GUXJL� SRORYLFL� ���� VWROHWMD� MH� QDG]LUDOD� ÌH
FHORWQR�]DKRGQR�LQ� MXÌQR�REDOR��YHáML�GHO�VHYHUQH� ,VWUH
SD�MH�SUHY]HOD�Y�����VWROHWMX��NR�VH�MH�UD]ÊLULOD�GR�3UHPD
LQ�SUHY]HOD�SRVHVWL�RJOHMVNLK�SDWULDUKRY�Y�0LOMDK��%XMDK
LQ�%X]HWX�� .RQáQL� SRWHN� SD� MH� WXNDMÊQMD�PHMD�PHG� %H�
QHWNDPL�LQ�+DEVEXUÌDQL�GRELOD�RE�SRGSLVX�PLURYQH�SR�
JRGEH�OHWD������LQ�VH�Y�ELVWYX�QL�YHá�VSUHPHQLOD�GR�NRQ�
FD�%HQHÊNH�UHSXEOLNH��������

6� WHP� VH� MH� QHNDNR� REOLNRYDOD� QDYSLáQD�� WUDGLFLR�
QDOQR� SROLWLáQD� RV� LVWUVNHJD� �NULÌD��� NL� SD� MH� UHVQLFL� QD
OMXER�YVH�SUHM�NRW�SUHPRáUWQD��VDM�SRWHND�Y�VPHUL�QDUREH
REUQMHQH� áUNH� �6��� 3UDYLOQHMÊL� SRWHN� L]ND]XMH� KLVWRULáQD
HWQLáQD�PHMD�LWDOLMDQVNHJD�R]LURPD�LVWUR�YHQHWVNHJD�SUH�
ELYDOVWYD��NL�REVHJD�VHGDQML�VORYHQVNL�REDOQL�SDV�RG�.RS�
UD� GR�'UDJRQMH�� NMHU� ]DYLMH� Y� QRWUDQMRVW� GR�0RWRYXQD�
QDWR�SD�SUHNR�9LÊQMDQD�VSHW�GR�REDOH�Y�]DOHGMX�3RUHáD�
5RYLQMD�LQ�3XOMD��7R�VWUQMHQR�LWDOLMDQVNR�R]LURPD�URPDQ�
VNR� HWQLáQR� R]HPOMH� MH� WRUHM� GR� QHGDYQHJD� REVHJDOR
FHORWHQ�]DKRGQL�GHO�,VWUH�VNRUDMGD�Y�UDYQL�áUWL�PHG�.RS�
URP�LQ�3XOMHP��1HNDNR�Y�LVWHP�áDVX��VH�SUDYL�PHG�����LQ
���� VWROHWMHP�� VH� MH� REOLNRYDOD� ÊH� YRGRUDYQD� RV� WHJD
]DQLPLYHJD� LVWUVNHJD� �NULÌD��� LQ� VLFHU�HWQLáQD�PHMD�PHG
VORYHQVNLP�LQ�KUYDÊNLP�SUHELYDOVWYRP��NL�SD�GR�GDQHV�QL
LPHOD�QREHQH�PHGQDURGQH� IXQNFLMH�� 6ORYHQVND� VNOHQMH�
QD�QDVHOLWHY�QD�REPRáMX�VH�MH�WHGDM�XVWDYLOD�RE�'UDJRQML
WHU� QD� áUWL� VHYHUQR� RG� %X]HWD� LQ� 5XSH� WHU� VH� Y� ELVWYX
NDVQHMH�QL�YHá�VSUHPHQLOD��NDU�MH�SUHFHM�QHQDYDGQR��VDM
WR�HWQLáQR�PHMR�QH��YDUXMHMR��QREHQH�L]UD]LWHMÊH�QDUDYQH
SUHJUDGH��QLWL�MH�QL�SRGSUOD�NDNÊQD�SROLWLáQD�DOL�WUDMQHMÊD
XSUDYQD�PHMD��NDNRU�VH�MH�WR�GRJDMDOR�Y�RVUHGQMHP�GHOX
VHGDQMH�VORYHQVNR�KUYDÊNH�PHMH��6LFHU�SD�JUH�SRXGDULWL�
GD�MH�SUDY�]D�,VWUR�]QDáLOQR��GD�QLWL�QDYSLáQD�URPDQVNR�
VORYDQVND�QLWL�YRGRUDYQD�VORYHQVNR�KUYDÊND�HWQLáQD�PH�
MD� QLVWD� QLNROL� SUHGVWDYOMDOL� SUDYH� �OLQHDUQH�� MH]LNRYQH
PHMH�LQ�NXOWXUQH�ORáQLFH�PHG�LVWUVNLP�SUHELYDOVWYRP��VDM
VR�WDNR�HWQLáQH�LGHQWLWHWH�NRW�RGJRYDUMDMRáL�MH]LNL�QD�WHP
R]HPOMX�SUHKDMDOL� GUXJ�Y� GUXJHJD� LQ� VH� QH� OH� Y�PHVWLK�
DPSDN�WXGL�QD�SRGHÌHOMX�PHG�VHERM�PRáQR�SUHSOHWDOL�LQ
]GUXÌHYDOL� Y� VNXSQR�� PXOWLNXOWXUQR� LVWUVNR� LGHQWLWHWR
�'DURYHF��������

3ROLWLáQD�IXQNFLMD�YHUWLNDOQH�RVL�LVWUVNHJD��NULÌD��VH�MH
QHNDNR�RKUDQLOD�WXGL�SR�UD]SDGX�%HQHÊNH�UHSXEOLNH��NR
MH� VLFHU� FHORWQR� ,VWUR� SUHY]HOD� $YVWULMD� LQ� MR� SULNOMXáLOD

GHÌHOL� .UDQMVNL�� VDM� VR� ]D� ]DKRGQR� LQ� MXÌQR� ,VWUR� WHGDM
REOLNRYDOL�]DáDVQR�SRNUDMLQVNR�YODGR�V�VHGHÌHP�Y�.RS�
UX��=D�áDVD�NUDWNRWUDMQH�IUDQFRVNH�]DVHGEH������������
MH� QHNGDQMD� EHQHÊND� ,VWUD� VHVWDYOMDOD� Y� RNYLUX� ,OLUVNLK
SURYLQF� LVWRLPHQVNR� SRNUDMLQR� V� VHGHÌHP� Y� 7UVWX�� SUH�
RVWDOL�GHO�SRORWRND�SD� MH� VRGLO�Y�KUYDÊNR�SURYLQFR�V� VH�
GHÌHP�Y�.DUORYFX��)XQNFLMD�VWDUH�EHQHÊNR�DYVWULMVNH�PH�
MH� MH�SUHQHKDOD� WRUHM�ÊHOH�SR�SRQRYQL�SULNOMXáLWYL� ,VWUH�N
$YVWULML�� NR� MH� FHORWHQ� SRORWRN� SRVWDO� HQRWQD� DGPLQL�
VWUDWLYQD� HQRWD� V� VHGHÌHP� Y� 3D]LQX�� PHGWHP� NR� MH� ELO
,VWUL�SUL]QDQ�VWDWXV�GHÌHOH�ÊHOH�OHWD�������7HGDM�MH�SRVWDO
VHGHÌ�GHÌHOQHJD�]ERUD�3RUHá��VHGHÌ�JODYDUVWYD�LQ�PDJL�
VWUDWD�SD�5RYLQM��7R�VWDQMH�VH�MH�QDWR�RKUDQLOR�GR�NRQFD
SUYH� VYHWRYQH� YRMQH�� NR� MH� ,VWUR� SUHY]HOD� NUDOMHYLQD
,WDOLMD��OHWD������MH�SRVWDOD�SURYLQFD�V�VHGHÌHP�Y�3XOMX�
JOHGH� QD� SUHMÊQML� REVHJ� SD� MH� ]JXELOD� REáLQL� 0LOMH� LQ
'ROLQD��NL�VWD�ELOL�SULNOMXáHQL�7UÌDÊNL�SRNUDMLQL��Y�RNYLUX
NDWHUH�REVWDMDWD�ÊH�GDQHV��WHU�GHO�VNUDMQHJD�VHYHURY]KRG�
QHJD�R]HPOMD�]�0DWHULMR��3RGJUDGRP��-HOÊDQDPL�LQ�REDO�
QL�SDV�PHG�3ORPLQRP�LQ�2SDWLMR��NL�VWD�OHWD������SUHÊOD
Y� QRYRQDVWDOR� 5HÊNR� SRNUDMLQR�� 3R� ]DGQML� YRMQL� VR� ELOL
RSUDYOMHQL�QHNDWHUL�SRVNXVL� UHYLWDOL]DFLMH�SROLWLáQH� IXQN�
FLMH� QDYSLáQH� RVL� LVWUVNHJD� �NULÌD��� ]D� NDWHUR� VH� MH� SR�
VHEQR�]DY]HPDOD�LWDOLMDQVND�VWUDQ��.RW�GHOQL�UH]XOWDW�WHK
SUL]DGHYDQM� ODKNR� ÊWHMHPR� WDNR� LPHQRYDQR�0RUJDQRYR
OLQLMR�� NL� MH� RG� SRPODGL� ����� GR� ]DNOMXáND� PLURYQLK
NRQIHUHQF�NRQHF� OHWD������ UD]GHOMHYDOD�DQJOR�DPHULÊNR
RG� MXJRVORYDQVNH� RNXSDFLMVNH� FRQH� ]QRWUDM� VSRUQHJD
R]HPOMD� PHG� �KLVWRULáQR�� DYVWULMVNR�LWDOLMDQVNR� PHMR� LQ
SR� SUYL� YRMQL� QDVWDOR� UDSDOVNR�PHMR�� 6LFHU� SD� MH� Y� WHP
áDVX� SULGRELYDOD� QD� YHOMDYL� GRWOHM� VNRUDM� SRYVHP� ]DQH�
PDUMHQD�YRGRUDYQD�RV�WHJD��NULÌD���SUHGYVHP�SR�WHP��NR
MH�ELO�LVWUVNL�SRORWRN�VNRUDM�Y�FHORWL�YNOMXáHQ�Y�-XJRVODYLMR
LQ�MH�VORYHQVNR�KUYDÊND�HWQLáQD�PHMD�SUYLá�SULGRELOD�VWD�
WXV� XSUDYQH� PHMH� PHG� UHSXEOLNDPD�� IXQNFLMR� SROLWLáQH
PHMH� SD� SR� RVDPRVYRMLWYL� 6ORYHQLMH� LQ� +UYDÊNH� OHWD
�����

3RJRYRUL�PHG�YHOHVLODPL�LQ�SUL]DGHWLPL�VWUDQPL�JOHGH
QRYH�UD]PHMLWYH��NL�VR�Y�/RQGRQX��3DUL]X�LQ�1HZ�<RUNX
SRWHNDOL�GR�NRQFD� OHWD�������VR�]DQLPLYL��NHU�SULQDÊDMR
WXGL�UD]OLáQH�SROLWLáQRJHRJUDIVNH�LQWHUSUHWDFLMH�LVWHJD�RE�
PRáMD��,WDOLMDQVNL�PHPRUDQGXP�MH�VHGDM�QD�SULPHU�]DJR�
YDUMDO�:LOVRQRYR�áUWR�� ]D� NDWHUR� VH� MH� SR� SUYL� VYHWRYQL
YRMQL� RJUHYDOD� MXJRVORYDQVND� VWUDQ�� LQ� SRXGDUMDO�� NDNR
VOHGQMD� ]� JHRJUDIVNHJD� YLGLND� SUHGVWDYOMD� LWDOLMDQVNR
Y]KRGQR�QDUDYQR�PHMR�SR�UD]YRGQLFL�PHG�-DGUDQRP�LQ
àUQLP�PRUMHP�� V� KLVWRULáQHJD�YLGLND� SD� Y]KRGQR� ODWLQ�
VNR�FLYLOL]DFLMVNR�PHMR��=�HWQLáQHJD�YLGLND�MH�LWDOLMDQVND
VWUDQ� L]SRVWDYOMDOD� QRWUDQMH� UDYQRYHVMH�PHG� VORYDQVNLP
LQ� URPDQVNLP�SUHELYDOVWYRP�� VDM�QDM�EL�Y� -XOLMVNL�NUDMLQL
ÌLYHOR�RNROL����� WLVRá� ,WDOLMDQRY� LQ� ���� WLVRá�6ORYDQRY�
SUHGYVHP�SD�MH� L]SRVWDYOMDOD�HNRQRPVNH�YLGLNH� WDNH�UD�
]PHMLWYH�� NL� EL� RKUDQMDOD� ]DNOMXáHQH� GUXÌEHQR�JRVSR�
GDUVNH�HQRWH��3UL�WHP�VH�MH�ÌHOHOD�VNOLFHYDWL�SUHGYVHP�QD
DPHULÊNR�VWDOLÊáH�SUL�UD]PHMLWYL�.RURÊNH�SR�SUYL�VYHWRYQL
YRMQL�� 3R� GUXJL� VWUDQL� MH� MXJRVORYDQVND� VWUDQ� SUL� VYRMLK
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]DKWHYDK� L]KDMDOD� L]� VSUHMHWLK� UHVROXFLM� MHVHQL� ������ SR
NDWHULK�VH�MH�]DY]HPDOD�]D�SULNOMXáLWHY�QH�OH�FHORWQH�3UL�
PRUVNH�� VH� SUDYL� R]HPOMD� PHG� KLVWRULáQR� PHMR� LQ� UD�
SDOVNR� PHMR�� DPSDN� WXGL� GUXJLK� R]HPHOM� GR� ]DKRGQH
VORYHQVNH� HWQLáQH� PHMH�� WHU� ,VWUH�� 5HNH� V� .YDUQHUVNLPL
RWRNL�� =DGUD� LQ� 'DOPDFLMH�� =DY]HPDOD� VH� MH� ]ODVWL� ]D
PHMR�SR�HWQLáQHP�SULQFLSX��SUL�áHPHU�MH�SRXGDUMDOD��GD
ÌLYL�Y�-XOLMVNL�NUDMLQL�RNURJ�����WLVRá�6ORYHQFHY�LQ�+UYD�
WRY�WHU�OH�����WLVRá�,WDOLMDQRY��RG�WHJD�SRORYLFD�Y�7UVWX��9
WHP�VPLVOX�SD� VH� MH� ]DY]HPDOD�SUHGYVHP�]D� WHULWRULDOQL
SULVWRS� SUL� GRORáDQMX� HWQLáQH� PHMH�� NL� EL� VH� PRUDO
QDVORQLWL� QD�PHMR�PHG� SRGHÌHOVNLP� SUHELYDOVWYRP�� VDM
VR�SR�PQHQMX�MXJRVORYDQVNH�VWUDQL�HWQLáQR�PHÊDQD�PH�
VWD� SULSDGDOD� QMLKRYHPX� ]DOHGMX� LQ� QH� REUDWQR�� NRW� MH
WUGLOD� LWDOLMDQVND� VWUDQ�� 'UXJL� HOHPHQWL�� NL� MLK� MH� MXJR�
VORYDQVND�VWUDQ�L]SRVWDYLOD��VR�ELOL�]�JHRJUDIVNHJD�YLGLND
QDUDYQD�PHMD��NL�MH�SR�QMHQHP�YLGHQMX�SRWHNDOD�SR�JHR�
WHNWRQVNL� ORáQLFL�PHG�DOSVNLP�LQ�GLQDUVNLP�VLVWHPRP��]
HNRQRPVNHJD�YLGLND�SD�SRSROQD�DYWRQRPLMD��NL�MR�MH�ELOD
SULSUDYOMHQD�GRSXVWLWL�7UVWX�LQ�QMHJRYHPX�SULVWDQLÊáX�SUL
SRYH]RYDQMX� V� VUHGQMHHYURSVNLP� ]DOHGMHP� �.OHPHQáLá�
%XIRQ��������

3RYRMQL�UD]PHMLWYHQL�SRVWRSHN�MH�Y�ELVWYX�VOHGLO�NRQ�
FHSWX� �OXÊáHQMD� áHEXOH��� VDM� VR� Y� VPLVOX� UD]UHÊHYDQMD
R]HPHOMVNLK�VSRURY�QDMSUHM��RGVWUDQLOL��RED�HNVWUHPD��VH
SUDYL� SRNUDMLQL� 9LGHP� LQ� =DGDU�� NL� VR� MX� GRGHOLOL� ,WDOLML
R]LURPD�-XJRVODYLML��3UHRVWDOR�MH�EROM�SUREOHPDWLáQR�RE�
PRáMH�*RULÊNH�LQ�,VWUH�WHU�ÊH�SRVHEHM�7UVWD��VLPEROQR� LQ
HNRQRPVNR� QDMSRPHPEQHMÊHJD� VUHGLÊáD� ]JRUQMHJD� -DG�
UDQD��NL�SD� MH��NOMXE� IDÊLVWLáQR�LUHGHQWLVWLáQL�PLWRORJLML�R
�QDMEROM� LWDOLMDQVNHP��PHVWX��KNUDWL� WXGL�SRRVHEOMDO�PXO�
WLNXOWXUQL�]QDáDM�VSRUQHJD�REPHMQHJD�R]HPOMD��)UDQFRV�
NL� �NRPSURPLVQL�� SUHGORJ�� ]D� NDWHUHJD� YHOMD�� GD� MH� ELO
SULSUDYOMHQ�QD�RVQRYL��HWQLáQHJD�UDYQRYHVMD���MH�R]HPOMH
PHG� KLVWRULáQR� EHQHÊNR�DYVWULMVNR� PHMR� LQ� UDSDOVNR
PHMR�UD]GHOLO� WDNR��GD� MH�Y�JRULÊNHP�VHNWRUMX� ÊH�QDMEROM
VOHGLO� SULQFLSX� HWQLáQH�PHMH�� VLFHU� SD� L]KDMDO� L]� WHÌQMH�
GD�REH�QDMYHáML�PHVWL��*RULFR�LQ�7UVW��SUHSXVWL�LWDOLMDQVNL
VWUDQL�� YHáML� GHO� ]DOHGMD� SD� -XJRVODYLML�� =DUDGL� QDVSUR�
WRYDQMD�-XJRVODYLMH�WDNÊQL�UHÊLWYL�VR�VLFHU�]DáDVQR�SXVWLOL
YSUDÊDQMH� GHOLWYH� WUÌDÊNHJD� R]HPOMD� ]� GHORP� ,VWUH� RG�
SUWR�� YHQGDU� MH� WXGL� WX� QDSRVOHG� SULÊHO� Y� RVSUHGMH� LVWL
SULQFLS��,]JXER�REHK�PHVW�LQ�GHOD�VORYHQVNHJD�HWQLáQHJD
R]HPOMD�Y�YLGHPVNL�SRNUDMLQL��.DQDOVNR�GROLQR��5H]LMR�LQ
%HQHÊNR� 6ORYHQLMR�� NMHU� MH� ÌLYHOR� RNURJ� ��� WLVRá� 6OR�
YHQFHY�� VR� NRPSHQ]LUDOL� QD� WD� QDáLQ�� GD� VR� -XJRVODYLML
GRGHOLOL�YHáML�GHO�HWQLáQR�PHÊDQHJD�R]HPOMD�Y�,VWUL��VDM�MH
SUHYODGDOR� SUHSULáDQMH�� GD� EL� PRUHELWQH� LWDOLMDQVNH� HQ�
NODYH� QD� WHP� REPRáMX� QH� PRJOH� ]DÌLYHWL� LQ� EL� SUHG�
VWDYOMDOH�YLU�QDGDOMQMLK�NRQIOLNWRY��0RRGLH��������

9�UHVQLFL�MH�WRUHM�QDG�SULQFLSRP�HWQLáQH�PHMH�DOL�YVDM
HWQLáQHJD�UDYQRYHVMD�SUL�UD]PHMHYDQMX�SUHYODGDO�SULQFLS
IXQNFLRQDOQRVWL��9�HWQLáQR�MH]LNRYQHP�SRJOHGX�MH�QDP�
UHá�Y�-XOLMVNL�NUDMLQL��]�5HNR��PHG�REHPD�YRMQDPD�ÌLYHOR
RNURJ�����WLVRá�,WDOLMDQRY��RNURJ�����WLVRá�6ORYHQFHY�LQ
RNURJ�����WLVRá�+UYDWRY��QRYD�PHMD�SR�GHOLWYL�672�SD�MH

SUHSXVWLOD� ,WDOLML� RNURJ� ��� WLVRá� 6ORYHQFHY� �NDWHULP� JUH
SULÊWHWL�ÊH�6ORYHQFH�Y�YLGHPVNL�SRNUDMLQL��� -XJRVODYLML�SD
RNURJ� ���� WLVRá� �QD� RVQRYL� SRSLVQLK� SRGDWNRY� L]� OHWD
������ GR� ���� WLVRá� �QD� RVQRYL� NDVQHMÊLK� RFHQ� �� JOHM
]ODVWL� 6FKLIIUHU�� ������ ,WDOLMDQRY� �QD� REPRáMX� =DGUD� LQ
'DOPDFLMH� MH� ÌLYHOR� ÊH� RNURJ� ������ WLVRá� ,WDOLMDQRY��
2PHQLWL�YHOMD�VHYHGD��GD�VR�SRSLVQL�SRGDWNL� LQ�RFHQH�R
VWUXNWXUL� SUHELYDOVWYD� ODKNR� GRNDM� VSRUQL�� R� áHPHU� SUL�
áDMR�ÌH�]HOR�UD]OLáQH�VWDWLVWLNH��NL�VWD�MLK�QD�PLURYQL�NRQ�
IHUHQFL� SUHGVWDYLOL� REH� VWUDQL�� 9� WHP� SRJOHGX� MH� GRYROM
]JRYRUQR�GHMVWYR��GD�MH�QD�SULPHU�ÊWHYLOR�,WDOLMDQRY�Y�,VWUL
RG�DYVWULMVNHJD�SRSLVD�OHWD������GR�LWDOLMDQVNHJD�SRSLVD
OHWD� �����SRVNRáLOR� RG����� WLVRá� QD�YHá� NRW� ���� WLVRá
RVHE� WHU� VDPR� QD� ��� WLVRá� RE� SUYHP� MXJRVORYDQVNHP
SRSLVX�OHWD�������%XIRQ���������7DNR�YHOLND�QLKDQMD�SD
QLNDNRU�QLVR�ELOD�OH�SRVOHGLFD�PLJUDFLMVNLK�WRNRY��WHPYHá
EROM�DOL�PDQM��SURVWRYROMQLK��SUHVWRSRY�L]�HQH�VNXSLQH�Y
GUXJR�� NDU� MH� VSORÊQD� ]QDáLOQRVW� NRQWDNWQLK� REPRáLM�� Y
NDWHULK� VH� SUHELYDOVWYR� QHNDNR�PRUD� DOL� ÌHOL� SULODJRGLWL
VSURWQL� REODVWL�� 'HMDQVNL� �HNVRGXV�� LWDOLMDQVNHJD� SUHEL�
YDOVWYD� VH� MH� WHGDM� QDPUHá� ÊHOH� SULáHQMDO� LQ� SRY]URáLO
UHGXNFLMR� WHJD� DYWRKWRQHJD� HOHPHQWD� Y� ,VWUL� QD� VDPR
RNURJ� ��� WLVRá� RVHE�� 'UXJL� SRPHPEHQ� HOHPHQW�� NL� JD
JUH� RPHQLWL� RE� GHOLWYL� 672�� MH�� GD� MH� ELO� ]� QMLP� RG�
SUDYOMHQ� WXGL� ]DGQML� SUHRVWDQHN� WUDGLFLRQDOQH� YHUWLNDOQH
SROLWLáQH�GHOLWYH� LVWUVNHJD�SRORWRND�� NL� MH�SRPHQLOD� WXGL
GHOLWHY� PHG� REPRáMHP� URPDQVNH� LQ� VORYDQVNH� GRPL�
QDQWQRVWL��%XIRQ��������������

=� XYHOMDYLWYLMR� QDMSUHM� UHSXEOLÊNH� PHMH� PHG� 6ORYH�
QLMR� LQ� +UYDÊNR� WHU� QDWR� SROLWLáQH� PHMH� PHG� QRYLPD
GUÌDYDPD�VH� VHGDM� WX� VUHáXMHPR� OH� V�KRUL]RQWDOQR�SROL�
WLáQR�ORáQLFR�PHG�VORYHQVNLP�LQ�KUYDÊNLP�R]HPOMHP��NL
VH� GRNDM� GREUR� XMHPD� ]� HWQLáQR� PHMR� PHG� REHPD
VNXSLQDPD�� 7R� SRPHQL� Y� JUREHP� WXGL�� GD� MH� KUYDÊND
VWUDQ�QD�NRQFX�SR�QDGDOMQML�SROLWLáQL�GHOLWYL�QHNGDQMHJD
VSRUQHJD�R]HPOMD�ÊH�QDMYHá�SULGRELOD�QD� UDáXQ� LWDOLMDQ�
VNH�VWUDQL��VDM�MH�QD�R]HPOMX�VHGDQMH�6ORYHQLMH�PHG�REH�
PD�YRMQDPD�ÌLYHOR�OH�RNURJ����WLVRá�,WDOLMDQRY��PHGWHP
NR�MH�ELOR�R]LURPD�RVWDMD�6ORYHQFHY�QD�REPRáMX�VHGDQMH
,WDOLMH�PHG����LQ�����WLVRá��%XIRQ������������D���1HND�
WHUL�SURXáHYDOFL�SRXGDUMDMR��GD�MH�Y�]DPHQR�]D�WR��ÌUWHY�
6ORYHQLMD� V� .RSUVNLP� SULPRUMHP� SULGRELOD� L]KRG� QD
PRUMH��YHQGDU�MH�ÊOR�SUL�WHP�GHMDQVNR�]D�L]PHQMDYR��WUD�
GLFLRQDOQD� VORYHQVND�REDOD� VH� MH� QDPUHá� QDKDMDOD�PHG
7UVWRP� LQ� 7UÌLáHP�� VDM� VR� WX� GHORYDOL� HGLQL� VORYHQVNL
ULELáL� LQ�SRPRUFL��PHGWHP�NR� MH�ELOD� VHGDQMD� VORYHQVND
REDOD�SRYVHP�Y� URNDK� LWDOLMDQVNLK� ULELáHY� LQ�SRPRUFHY�
NL� VR� WXGL� JRVSRGDUVNR� L]NRULÊáDOL� REPRáMH� 3LUDQVNHJD
]DOLYD��3UDY�WR�]JRGRYLQVNR�GHMVWYR�MH�GDQHV�JODYQL�VOR�
YHQVNL�DGXW�SUL�]DKWHYL�SR�SULNOMXáLWYL�YHáMHJD�GHOD�DNYD�
WRULMD� Y� WHP� ]DOLYX� 6ORYHQLML�� PHGWHP� NR� KUYDÊND� VWUDQ
Y]WUDMD� SUL� RELáDMQL� SUDNVL� VUHGQMH� OLQLMH�� 7XGL� WR� VRGL
PHG�SDUDGRNVH��NL�MLK�MH�0HPRUDQGXP�R�VRJODVMX�YQHVHO
Y�SURVWRU�]JRUQMHJD�-DGUDQD�

6LFHU�SD�VR�XáLQNL�PHPRUDQGXPD�R�VRJODVMX�UD]OLáQL
LQ�SRPHPEQL� �%XIRQ���������1DMSUHM�JUH�RPHQLWL��GD� MH
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SULYHGHO� GR� UDKOH� VSUHPHPEH� SRWHND� PHMQH� áUWH� SR
0LOMVNLK�KULELK�Y� NRULVW� MXJRVORYDQVNH� VWUDQL�� WDNR�GD�EL
VH� VOHGQMD� EROMH� XMHPDOD� ]� HWQLáQR� PHMR� LQ� SUHSXVWLOD
VORYHQVNL� VWUDQL� QHNROLNR� YHáML� DNYDWRULM� ]D� L]JUDGQMR
QRYHJD� SULVWDQLÊáD� Y� .RSUX�� =D� UD]OLNR� RG� PLURYQHJD
VSRUD]XPD� MH� PHPRUDQGXP� YVHERYDO� WXGL� GRORáLOD� Y
NRULVW�VORYHQVNH�PDQMÊLQH�Y�FRQL�$�WHU�LWDOLMDQVNH�Y�FRQL
%�� 9� WHP� VPLVOX� MH� ELO� 3RVHEQL� VWDWXW� ]DVQRYDQ� GRNDM
UHFLSURáQR�LQ�MH�SRGUREQR�RSLVDO�QDURGQH�SUDYLFH�REHK
VNXSQRVWL�� 9� ]DXSQLK� QRWDK� VR� LWDOLMDQVNH� REODVWL� ]DJR�
WRYLOH�ILQDQáQR�SRPRá�SUL� L]JUDGQML�VORYHQVNHJD�.XOWXU�
QHJD�GRPD�Y�7UVWX�WHU�REOMXELOH��GD�ERGR�VORYHQVNL�VNXS�
QRVWL� Y� WHP�PHVWX�YUQLOH� ÊH� NDNÊQR� VWDYER�� NL� ML� MH� ELOD
RGY]HWD�Y�IDÊLVWLáQHP�REGREMX��'RJRYRUMHQD�MH�ELOD�WXGL
XVWDQRYLWHY� QRYHJD� VORYHQVNHJD� GHQDUQHJD� ]DYRGD� Y
7UVWX��3ROHJ�WHJD�VH�MH�,WDOLMD�]DYH]DOD�SODáDWL�-XJRVODYLML
��� PLOLMRQRY� GRODUMHY� ]D� SRUDYQDYR� PHGVHERMQLK
WHUMDWHY� LQ� XVWDQRYOMHQD� VWD� ELOD� LWDOLMDQVNL� NRQ]XODW� Y
.RSUX�LQ�MXJRVORYDQVNL�Y�7UVWX��6LFHU�MH�YHáLQR�SUDYLF��R
NDWHULK� MH� JRYRUD� Y� 3RVHEQHP� VWDWXWX�� VORYHQVNL� VNXS�
QRVWL� QD� 7UÌDÊNHP� ÌH� SUHM� SRQRYQR� Y]SRVWDYLOD� DQJOR�
DPHULÊND� XSUDYD�� YHQGDU� MH� VHGDM� 3RVHEQL� VWDWXW� SUHG�
VWDYLO� WLVWR�RVQRYQR�SODWIRUPR��]D�NDWHUR� VL� MH� VORYHQVND
PDQMÊLQD�Y� ,WDOLML� NDVQHMH�SUL]DGHYDOD��GD�EL� ELOD� UD]ÊLU�
MHQD� QD� FHORWQR� R]HPOMH� QMHQH� ]JRGRYLQVNH� QDVHOLWYH�
'HMDQVNR�MH�ELOD�WD�RVQRYD�JOHGH�Y]SRVWDYOMDQMD�LQ�Y]GU�
ÌHYDQMD� VORYHQVNHJD� ÊROVNHJD� VLVWHPD� WHU� GYRMH]LáQHJD
SRVORYDQMD� LQ� GYRMH]LáQLK� WDEHO� Y� REáLQDK� DOL� GHOLK
REáLQ��NMHU�MH�ELOD�PDQMÊLQD�EROM�NRQVLVWHQWQR�]DVWRSDQD�
EROM� YLD� IDFWL� NRW� GH� LXUH� UD]ÊLUMHQD� WXGL� QD� *RULÊNR�
QHNDNR� Y]SRUHGQR� V� VSUHMHPRP� GRORáLO� YLGHPVNHJD
VSRUD]XPD��QLNROL�SD�QL� WD�RVQRYD�GRVHJOD�6ORYHQFHY�Y
9LGHPVNL�SRNUDMLQL��NMHU�VH�MH�REPHMQR�REPRáMH�VSUHPH�
QLOR� Y� QHNDNÊQR� �YRMQR� NUDMLQR��� Y� NDWHUL� VR� VH� L]YDMDOL
PRáQL� DVLPLODFLMVNL� SULWLVNL� QD� VORYHQVNR� SUHELYDOVWYR�
WXGL�]DUDGL�GHMDYQRVWL�WDMQH�SURWLNRPXQLVWLáQH�RUJDQL]D�
FLMH�*ODGLR��NL�MH�GHORYDOD�SRG�RNULOMHP�SDNWD�1$72�

1D� MXJRVORYDQVNL� VWUDQL� MH� SULGRELWHY� FRQH� %� ]� GR�
ORáLOL�3RVHEQHJD�VWDWXWD�QD� IRUPDOQL� UDYQL�SULSRPRJOD�N
L]EROMÊDQMX�SRORÌDMD�LWDOLMDQVNH�VNXSQRVWL�Y�,VWUL��QD�NDWH�
UR� VR�GRWOHM�REODVWL� L]YDMDOH�GRNDMÊHQ�SULWLVN�]DUDGL�SUH�
WHáH� ]DKWHYH� SR� SOHELVFLWX�� 9HQGDU� SD� VH� WD� SULWLVN� QL
SRYVHP�SROHJHO��NOMXE� WHPX�GD� MH�ELOD� VHGDM� -XJRVODYLMD
SULSUDYOMHQD�PDQMÊLQL�SRQXGLWL�áHGDOMH�EROMÊH�SRJRMH��]D�
áHQÊL� ]� LQVWLWXFLRQDOL]LUDQR� GYRMH]LáQRVWMR� WHU� ]DJRWRY�
OMHQLP�SROLWLáQLP�]DVWRSVWYRP�QD�YVHK�UDYQHK�SROLWLáQH�
JD� RGORáDQMD�� 3R� GUXJL� VWUDQL� VL� MH� LWDOLMDQVND� VWUDQ
SUL]DGHYDOD��GD�EL�áLP�YHá�LWDOLMDQVNHJD�SUHELYDOVWYD��QD
L]JXEOMHQLK� R]HPOMLK�� SULWHJQLOD� N� VHEL�� ]� QMLP� QHNDNR
�ERQLILFLUDOD��SUHWHÌQR�VORYHQVNH�NUDMH�Y�RNROLFL�7UVWD�WHU
REHQHP�RKUDQLOD�VWDQMH�QDSHWRVWL�LQ�]DáDVQRVWL�RE�PHML�
NL� ML� NOMXE� PHGQDURGQLP� GRORáLORP� QL� SUL]QDYDOD� GR�
NRQáQHJD�VWDWXVD��9RON���������1HSRVUHGQL�UH]XOWDW�0H�
PRUDQGXPD� R� VRJODVMX� MH� ELOR� ]DWR� SUHGYVHP� L]UHGQR
GHPRJUDIVNR�JLEDQMH��QD� WLVRáH� SUHELYDOFHY� R]HPHOM�� NL
VR�ELOD�GRGHOMHQD� -XJRVODYLML�� MH�QDPUHá� L]�SROLWLáQLK� LQ

HNRQRPVNLK�UD]ORJRY�HPLJULUDOR�Y� ,WDOLMR��QD� WLVRáH�SUH�
ELYDOFHY�7UVWD�LQ�QMHJRYH�RNROLFH�SD�VH�MH�LVWRáDVQR��]OD�
VWL� ]DUDGL� HNRQRPVNH� NUL]H� SR� RGKRGX� $QJOR�DPHUL�
áDQRY�WHU�SROLWLáQHJD�SULWLVND�QD�SURMXJRVORYDQVNR�RULHQ�
WLUDQR�SUHELYDOVWYR�� RGORáLOR� ]D� HPLJUDFLMR� Y� $YVWUDOLMR�
$UJHQWLQR�DOL�VDPR�-XJRVODYLMR��2PHQLWL�YHOMD�WXGL��GD�VH
MH� SUHNR� 7UVWD� QD� �]DKRG�� ]DWHNOR� YHá� WLVRá� VORYHQVNLK
SROLWLáQLK�HPLJUDQWRY��NL�VR�YHáLQRPD�QDGDOMHYDOL�SRW�Y
-XÌQR�$PHULNR��ÉH�SRVHEHM�MH�ELOR�SRG�XGDURP�HWQLáQR�
MH]LNRYQH� �QRUPDOL]DFLMH�� WUÌDÊNR�LVWUVNR� REPRáMH�� áH�
SUDY� QH� JUH� SR]DELWL�� GD� VH� MH� WD� Y� RGQRVX� GR� QH�LWD�
OLMDQVNHJD� SUHELYDOVWYD� QDáUWQR� SULáHOD� ÌH� SR� SUYL� VYH�
WRYQL�YRMQL��.DNRU�MH�UD]YLGQR�L]�VSRGQMH�WDEHOH��VH�MH�Y
SUYL� SRORYLFL� ���� VWROHWMD� ÊH� ]ODVWL� VSUHPHQLOD� HWQLáQR�
MH]LNRYQD� VWUXNWXUD�PHVW�� Y� 7UVWX� VH� MH� GHOHÌ�6ORYHQFHY
]PDQMÊDO�RG�áHWUWLQH�QD�GHVHWLQR��Y�.RSUX��3XOMX�LQ�5HNL
SD�VH�MH�GRWOHM�GRPLQDQWQD�LWDOLMDQVND�VNXSQRVW�]UHGXFL�
UDOD�QD�ÊWHYLOáQR�VNURPQR�PDQMÊLQR�

7DEHOD� ��� 6SUHPLQMDQMH� HWQLàQH� VWUXNWXUH� QHNDWHULK� L]�
EUDQLK�PHVW�Y�]JRUQMHP�-DGUDQX��Y����
7DEOH� ��� 7UDQVIRUPDWLRQ� RI� HWKQLF� VWUXFWXUH� LQ� VRPH
VHOHFWHG�FLWLHV�LQ�WKH�8SSHU�$GULDWLF��LQ����
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2S��9UHGQRVWL�]D�OHWR������]D�7UVW�SUHGVWDYOMDMR�OH�RFHQR�
9LU��%XIRQ��������3HUVHOOL�������

1D�RVQRYL�RSUDYOMHQLK�UD]LVNDY�ODKNR�XJRWRYLPR��GD
VH� MH� V� VDPHJD� REPRáMD� ,VWUH� �EUH]� 5HNH�� .YDUQHUMD� LQ
'DOPDFLMH�� L]VHOLOR� RNURJ� ���� WLVRá� RVHE�� NDU� ��� WLVRá
SULVHOMHQFHY�SD�VR�LWDOLMDQVNH�REODVWL�QDPHVWLOH�Y�7UÌDÊNL
SRNUDMLQL�LQ�]DQMH�]JUDGLOH�SRYVHP�QRYH�]DVHONH��]ODVWL�Y
Y]KRGQHP� WUÌDÊNHP� SUHGPHVWMX� WHU� Y� RNROLFL�� NMHU� MH
GRWOHM�SUHYODGRYDOR�VORYHQVNR�SUHELYDOVWYR��9�WHP�VPLVOX
VH�MH�Y�7UVWX�RVUHGRWRáLO�GREUÊHQ�GHO�LWDOLMDQVNHJD�R]LUR�
PD�LWDOLMDQVNR�RULHQWLUDQHJD�SUHELYDOVWYD�,VWUH��NL�MH�RVWD�
OR�ÊH�QDGDOMH�WHVQR�QDYH]DQR�QD�ODVWQR�L]YRUQR�R]HPOMH
LQ� V� WHP� YSOLYDOR� QD� PDUVLNDWHUR� RGORáLWHY� LWDOLMDQVNLK
FHQWUDOQLK� LQ� ORNDOQLK�REODVWL�� 7UVW� MH�QD� WD� QDáLQ�� NOMXE
GYRMQL�PHML�� NL� JD� ORáXMH� RG� JODYQLQH� VYRMHJD� LVWUVNHJD
]DOHGMD��SRVWDO�QRYL��&DSXW�,VWULDH��LQ�SUHY]HO�V�WHP�QRYR
IXQNFLMR� R]LURPD� RULHQWDFLMR�� VDM� MH� ELO� YVH� GRWOHM� WUD�
GLFLRQDOQR�EROM��NRQWLQHQWDOQR��XVPHUMHQ��%XIRQ��������
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6NUDWND�� RSD]LWL� MH� YHá� SURWLVORYQLK� WHÌHQM� SUL� SULOD�
JDMDQMX�GUXÌEHQH�VWUXNWXUH�LQ�GUXÌEHQLK�VLVWHPRY�REVWR�
MHáL� SROLWLáQL� RUJDQL]DFLML� SURVWRUD�� SR� HQL� VWUDQL� VR� WX
WHÌQMH�SR�QRUPDOL]DFLML�LQ�IXQNFLRQDOQL�XUHGLWYL�áH]PHM�
QH� NRPXQLNDFLMH� WHU� REPHMQH� VWUXNWXUH� QD� GUXÌEHQR�
NXOWXUQHP�LQ�GUXÌEHQR�HNRQRPVNHP�SRGURáMX��]ODVWL�QD
ORNDOQL� UDYQL�� SR� GUXJL� VWUDQL� SD� WHÌQMH� SR� RKUDQMDQMX
VWDQMD� QDSHWRVWL� LQ� PHMQH� ]DSUWRVWL�� SUHGYVHP� QD�PHG�
GUÌDYQL� UDYQL��NDU� MH�GRYHGOR�GR�SUHFHMÊQMLK� UD]OLN�PHG
LQWHQ]LYQRVWMR� IXQNFLRQDOQLK� áH]PHMQLK� YH]L�� NL� VR� VH
VáDVRPD� UD]YLOH�PHG� REHPD� VWUDQHPD�� WHU� VNURPQRVWMR
LQ� KODGQRVWMR� LQVWLWXFLRQDOQLK� áH]PHMQLK� YH]L�� NL� VR� VH
QHNROLNR� RWRSOLOH� OH� SR� SRGSLVX� RVLPVNHJD� VSRUD]XPD
OHWD� ������ 7D� VSRUD]XP� MH� SRVYHáDO� SUHFHMÊQMR� SR]RU�
QRVW� JRVSRGDUVNLP� YSUDÊDQMHP� REPHMQHJD� REPRáMD� LQ
MH�PHG�GUXJLP�SRVNUEHO�]D�XVWDQRYLWHY�PHÊDQH� LWDOLMDQ�
VNR�MXJRVORYDQVNH�WUJRYLQVNH�]ERUQLFH��PHÊDQH�NRPLVLMH
]D�SUREOHPH�YRGQHJD�JRVSRGDUVWYD� LQ�PHÊDQLK�SRGMHWLM
]D� UHJXODFLMR� YRGQLK� UHÌLPRY� 6RáH�� ,GULMFH� LQ� 7LPDYH�
5HNH� WHU� FHOR� ]D� JUDGQMR� QRYHJD� SORYQHJD�NDQDOD�PHG
-DGUDQVNLP� PRUMHP� LQ� GRQDYVNLP� UHáQLP� VLVWHPRP� LQ
QHQD]DGQMH� ]D� REOLNRYDQMH� VNXSQH� ULERORYQH� FRQH� Y
7UÌDÊNHP� ]DOLYX� �.OHPHQáLá�� %XIRQ�� ������� 6NUDWND�
RVLPVNL�VSRUD]XP�MH�XYHGHO�YUVWR�]HOR��LQRYDWLYQLK��RE�
OLN�VNXSQHJD�XSUDYOMDQMD�REPHMQHJD�R]HPOMD��NL�MLK�PRU�
GD�SUDY�]DWR�REH�VWUDQL�ÊH�GR�GDQHV�QLVWD�]QDOL�SRYVHP
NRQNUHWL]LUDWL�� 6LFHU� SD� JUH� SUL� UD]YRMX� áH]PHMQLK� YH]L
SRXGDULWL� GYD� SRPHPEQHMÊD� HOHPHQWD�� 3UYL� ]DGHYD� SR�
WHQFLDOQR� YORJR� ORNDOQLK� VNXSQRVWL� LQ� PDQMÊLQ�� ÊH
SRVHEHM�QD�WUÌDÊNR�LVWUVNHP�REPRáMX��NMHU�MH�PDQMÊLQVND
VWUXNWXUD�EROM�HQDNRPHUQR�UD]SRUHMHQD�QD�REHK�VWUDQHK
GUÌDYQH� PHMH�� 'UXJL� ÊH� QH� GRYROM� XYHOMDYOMHQ� HOHPHQW
]DGHYR� LQVWLWXFLRQDOQR� áH]PHMQR� VRGHORYDQMH�� NL� EL
PRUDOR� SULYHVWL� GR� VNXSQHJD� R]LURPD� NRRUGLQLUDQHJD
SODQLUDQMD� REPHMQHJD� REPRáMD��9� WHP� RNYLUX� ER� WUHED
SRLVNDWL� WXGL� VNXSQH� SRJOHGH� QD� VWUDWHJLMR� UD]YRMD� SUL�
PDUQLK� SURPHWQLK� OLQLM� WHU� REHK� SULVWDQLÊá�� 7UVWD� LQ
.RSUD�� NL� VWD� VH� Y� SRYRMQHP� REGREMX�� NOMXE� VNRUDMGD
]DQHPDUOMLYL�]UDáQL�UD]GDOML��UD]YLMDOL�HQR�PLPR�GUXJHJD�
àH� QDPUHá� SROLWLáQH� PHMH� YQDÊDMR� Y� REPHMQL� SURVWRU
GRORáHQR�SRGYDMDQMH�REPHMQLK�IXQNFLM��SD� MH�]D�SURFHV
áH]PHMQHJD� SRYH]RYDQMD� LQ� LQWHJUDFLMH� ]QDáLOQR�� GD
YQDÊD�Y�WR�VWUXNWXUR�SRYVHP�GUXJR�SHUVSHNWLYR�

'RNDM� QHQDYDGQR� MH� GHMVWYR�� GD� VH� WD� �RVLPVNL� GXK�
áH]PHMQHJD� VRGHORYDQMD� QL� RNUHSLO� LQ� UD]YLO� SR� RVDPR�
VYRMLWYL� 6ORYHQLMH� OHWD� ����� WHU� SR� QMHQHP� YVWRSX� Y� (8
OHWD������ LQ�Y� VFKHQJHQVNL�SURVWRU� OHWD�������.OMXE�SUL�
VRWQRVWL� LQWHQ]LYQLK� IXQNFLRQDOQLK� áH]PHMQLK� YH]L�PHG
REPHMQLP� SUHELYDOVWYRP�� VRVHGQMH� GUÌDYH� QD� REPRáMX
]JRUQMHJD� -DGUDQD� QLVR� XVSHOH� UD]YLWL� QREHQH� QRYH� SR�
EXGH�QD�SRGURáMX� LQVWLWXFLRQDOQH� LQWHJUDFLMH��RE�]DVWRMX
VORYHQVNR�LWDOLMDQVNLK� RGQRVRY� SD� MH� SULÊOR� FHOR� GR� SR�
VODEÊDQMD� RGQRVRY�PHG� 6ORYHQLMR� LQ�+UYDÊNR� ]DUDGL� ÊH
QHUD]UHÊHQLK�GUREQLK�PHMQLK�VSRURY��SUL�NDWHULK�EL�ODKNR
REH�GUÌDYL�V�SULGRP��XSRUDELOL��LQVWUXPHQWH��NL�VR�MLK�QDM�
SUHM� ORQGRQVNL�PHPRUDQGXP� LQ�QDWR�RVLPVNL� VSRUD]XPL

YQHVOL� SUL� �QRUPDOL]DFLML�� LWDOLMDQVNR�MXJRVORYDQVNLK� RG�
QRVRY�� 3URVWRU�� NL� MH� SRVWDO� ÊLUÊH� ]QDQ� NRW� �PRGHO�� RG�
SLUDQMD� LQ�SUHVHJDQMD�PHMD�Y�JHRSROLWLáQR�GHOMHQL�(YURSL
�%XIRQ�� 0LQJKL�� ������ %XIRQ�� ������� VH� VHGDM� ]DUDGL
]DRVWDMDQMD�GUÌDYQH�SROLWLNH�]D�GUXÌEHQLPL�GRJDMDQML�FH�
OR�SDUDGRNVDOQR� �XYHOMDYOMD��NRW�RNROMH�SRWHQFLDOQH�NRQ�
IOLNWQRVWL�LQ�QDSHWRVWL�VUHGL�UHLQWHJULUDQHJD�NRQWLQHQWD�

Ý(=0(-1(�9(=,�35(%,9$/679$�1$�2%02Ý-8
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7D�GRNDM�QHXJRGQD�PHGGUÌDYQD�VLWXDFLMD�SD�VH�YHáL�
QRPD�QH�VNODGD�V�VWDQMHP� �QD� WHUHQX���NMHU� VR�SRGUREQH
UD]LVNDYH��NL� VR�ELOH�RSUDYOMHQH�NRQHF����� OHW�SUHMÊQMHJD
VWROHWMD� LQ� VR�]DMHOH�QDG�����JRVSRGLQMVWHY�QD�REPRáMX
VORYHQVNH�,VWUH�WHU�Y�VRVHGQMLK�REPHMQLK�NUDMLK�Y�,WDOLML� LQ
QD� +UYDÊNHP�� SRND]DOH� QD� ]HOR� L]UD]LWR� áH]PHMQR� VR�
RGYLVQRVW� REPHMQHJD� SUHELYDOVWYD� �%XIRQ�� ������� 7D� VH
QDVODQMD� QD� REVWRM� VNXSQHJD� VRURGVWYHQHJD� RPUHÌMD�� NL
L]UDÌD� KNUDWL� SURVWRUVNL� REVHJ� SUHWHNOLK� LQ� SRWHQFLDOQL
REVHJ� VHGDQMLK� áH]PHMQLK� YH]L� QD� GUXÌLQVNL� UDYQL�� 6R�
URGQLNH� Y� HQL� DOL� REHK� VRVHGQMLK� GUÌDYDK� LPD� QDPUHá
VNXSQR����RGVWRWNRY�YSUDÊDQLK��QDMYHá��RNROL����RGVWR�
WNRY��Y� VORYHQVNHP�REPHMQHP�SDVX�]� ,WDOLMR� LQ�Y�KUYDÊ�
NHP�REPHMQHP�SDVX� V�6ORYHQLMR��QDMPDQM��RG����GR���
RGVWRWNRY�� SD� Y� XUEDQHP� LQ� QRWUDQMHP� GHOX� VORYHQVNH
,VWUH� WHU�Y� LWDOLMDQVNHP�REPHMQHP�SDVX� V�6ORYHQLMR��6NX�
SDM� LPD� Y� ,WDOLML� VRURGQLNH� ��� RGVWRWNRY� LQWHUYMXYDQLK� Y
6ORYHQLML� LQ����RGVWRWNRY�YSUDÊDQLK�QD�+UYDÊNHP��Y�6OR�
YHQLML����RGVWRWNRY�LQWHUYMXYDQLK�Y�,WDOLML�LQ����RGVWRWNRY
YSUDÊDQLK� QD�+UYDÊNHP� WHU� QD�+UYDÊNHP� ��� RGVWRWNRY
LQWHUYMXYDQLK� Y� ,WDOLML� LQ� ��� RGVWRWNRY� YSUDÊDQLK� Y� 6OR�
YHQLML��7D�SRYSUHáMD�NDÌHMR�QD�GRORáHQR��JUDGDFLMR���NL�VH
MDVQR� XMHPD� V� SULYODáQRVWMR� UD]OLáQLK� REPRáLM� Y� áH]�
PHMQHP� VHOLWYHQHP� JLEDQMX� LQ� VH� ]PDQMÊXMH� RG� 7UVWD
QDY]GRO��.OMXE� WHPX�SD� VWD�GRORáHQD� VWDQRYLWQRVW� WHULWR�
ULDOQLK� YH]L� LQ� YHáMH� áH]PHMQR� UDYQRYHVMH� Y� VRURGVWYH�
QHP� UD]PHUMX� RSD]QD� PHG� SRVDPH]QLPL� REPHMQLPL
SDVRYL�� NDU� MH�PRJRáH� UD]EUDWL� ÌH� L]� GHMVWYD�� GD� GHOHÌL
VRURGQLNRY�QD�GUXJL�VWUDQL�PHMH�]QDÊDMR����RGVWRWNRY�QD
REHK� VWUDQHK� VORYHQVNR�LWDOLMDQVNH� PHMH�� QD� VORYHQVNR�
KUYDÊNL�PHML�SD�VH�JLEOMHMR�RG�RNROL����RGVWRWNRY�QD�VOR�
YHQVNL�VWUDQL�GR�RNROL����RGVWRWNRY�QD�KUYDÊNL�

3RGREQR� LQ�Y�PDUVLáHP�NRPSOHPHQWDUQR�SRGRER� WH
VWUXNWXUH�GDMH�WXGL�PUHÌD�áH]PHMQLK�SR]QDQVWHY��6NXSQR
LPD�]QDQFH�Y�HQL�DOL�REHK�VRVHGQMLK�GUÌDYDK�LVWUVNH��WUR�
PHMH�����RGVWRWNRY�YSUDÊDQLK��QDMYHá�Y�KUYDÊNHP�REPHM�
QHP� SDVX� V� 6ORYHQLMR� LQ� VORYHQVNHP� REPHMQHP� SDVX� ]
,WDOLMR� �VNRUDM� ��� RGVWRWNRY��� QDMPDQM� SD� Y� XUEDQHP� LQ
QRWUDQMHP� GHOX� VORYHQVNH� ,VWUH� �RNROL� ������ 6WUXNWXUD
RVHEQLK�áH]PHMQLK�YH]L�SR�NUDMX�ELYDQMD�]QDQFHY�SD�MH�Y
SRVDPH]QLK�REPRáMLK�SUHFHM�UD]OLáQD��Y�,WDOLML�LPD�]QDQ�
FH����RGVWRWNRY�YSUDÊDQLK�QD�+UYDÊNHP�LQ����RGVWRWNRY
YSUDÊDQLK�Y�6ORYHQLML��Y�6ORYHQLML� LPD�]QDQFH����RGVWRW�
NRY�YSUDÊDQLK�Y� ,WDOLML� LQ����RGVWRWNRY�YSUDÊDQLK�QD�+U�
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YDÊNHP��QD�+UYDÊNHP�SD�NRPDM����RGVWRWNRY�YSUDÊDQLK�Y
6ORYHQLML� LQ� VODELK� ��� RGVWRWNRY� YSUDÊDQLK� Y� ,WDOLML�� 1D
WHP�SRGURáMX�MH�UD]YLGQR�YHáMH�VRUD]PHUMH�]D�VORYHQVNR�
LWDOLMDQVNR�REPHMQR�REPRáMH��NMHU�LPD�QD�VRVHGQML�VWUDQL
PHMH� ]QDQFH� Y� SRYSUHáMX� RG� ��� GR� ��� RGVWRWNRY� YSUD�
ÊDQLK��PHGWHP� NR� LPD� QD� VORYHQVNR�KUYDÊNHP�PHMQHP
RGVHNX�QD�KUYDÊNL�VWUDQL�]QDQFH�Y�VRVHGQML�GUÌDYL�VNRUDM
��� RGVWRWNRY� YSUDÊDQLK�� QD� VORYHQVNL� VWUDQL� SD� NRPDM
QHNDM�QDG����RGVWRWNRY�YSUDÊDQLK��1D�REHK�VWUDQHK�WHJD
PHMQHJD� RGVHND� SUHYODGXMH� XVPHUMHQRVW� N� LWDOLMDQVNLP
VRVHGRP��NMHU�LPD�]QDQFH�VNRUDM����RGVWRWNRY�YSUDÊDQLK
Y� 6ORYHQLML� LQ� VNRUDM� ��� RGVWRWNRY� YSUDÊDQLK� QD�+UYDÊ�
NHP��,]�WHJD�L]KDMD��GD�LPD�PHG�REUDYQDYDQLPL�REPHMQL�
PL�REPRáML�QDMPDQMÊR�SUHGLVSR]LFLMR� GR� Y]SRVWDYOMDQMD
RVHEQLK�áH]PHMQLK�YH]L� VORYHQVNL�REPHMQL�SDV� V�+UYDÊ�
NR�� 3RGREQR� �]DGUÌDQRVW�� RGNULMHPR� Y� SUHRVWDOHP� RE�
PRáMX� VORYHQVNH� ,VWUH��NMHU� LPD�Y� ,WDOLML�]QDQFH�RNROL���
RGVWRWNRY�YSUDÊDQLK��QD�+UYDÊNHP�SD����RGVWRWNRY�YSUD�
ÊDQLK� WHU� Y� �QRWUDQML�� KUYDÊNL� ,VWUL�� NMHU� LPD� ]QDQFH� Y
6ORYHQLML�R]LURPD�,WDOLML�RNURJ����RGVWRWNRY�YSUDÊDQLK�

,]� SRYHGDQHJD� L]KDMD�� GD� ]QDÊD� VNXSQD�PHUD�GUXÊ�
EHQH� SRYH]DQRVWL� QD� REPRáMX� LVWUVNH� �WURPHMH�� RE� VOR�
YHQVNR�LWDOLMDQVNL�PHML�RNROL����RGVWRWNRY�QD� UHJLRQDOQL
LQ� RNROL� ��� RGVWRWNRY� QD� ORNDOQL� UDYQL�� RE� VORYHQVNR�
KUYDÊNL�PHML�SD�RNROL����RGVWRWNRY�QD�UHJLRQDOQL�LQ�RNROL
��RGVWRWNRY� QD� ORNDOQL� UDYQL�� 5D]PHUMH�PHG� VRURGVWYH�
QLPL� LQ�PHGRVHEQLPL�YH]PL� MH�YHáLQRPD�XUDYQRWHÌHQR
RE� VORYHQVNR�LWDOLMDQVNL�PHML��PHGWHP� NR� MH� RE� VORYHQ�
VNR�KUYDÊNL� PHML� REVHJ� PHGRVHEQLK� áH]PHMQLK� YH]L
]QDWQR�YHáML�RG�VRURGVWYHQLK�

3UL�REUDYQDYL�IXQNFLRQDOQLK�REOLN�ßH]PHMQH�SRYH]D�
QRVWL� VWD�QDMEROM� UHOHYDQWQL� LQWHQ]LWHWD� LQ� WLSRORJLMD�áH]�
PHMQHJD�RELVNRYDQMD��*OHGH�QD� VNXSQH�QDYHGEH� MH� YH�
áLQD� DQNHWLUDQLK� RVHE� QDYHGOD�� GD� NUDMH� Y� VRVHGQMLK
GUÌDYDK�RELVNXMH�HQNUDW�PHVHáQR�DOL�UHGNHMH��������7HM
VNXSLQL� SR� SRPHQX� VOHGLMR� WLVWL�� NL� VRVHGQMH� NUDMH
RELVNXMHMR�GYDNUDW�GR�WULNUDW�PHVHáQR��������PHGWHP�NR
GHOHÌL�QDYHGE�SRJRVWHMÊLK�RELVNRY��RNROL������XVWUH]DMR
GHOHÌHP� WLVWLK��NL� VRVHGQMLK� NUDMHY�QH�RELVNXMHMR�QLNROL�
*OHGH� GHVWLQDFLMH� áH]PHMQLK� JLEDQM� MH� ]DQLPLYR�� GD� VH
REUDYQDYDQR�REPRáMH�UD]GHOL�Y�GYH�GRNDM�ORáHQL�HQRWL�
QD� HQL� VWUDQL� VWD� REPRáML� ,WDOLMH� LQ� 6ORYHQLMH�� NDPRU
JUHGR�LQWHUYMXYDQL�Y�YHOLNL�YHáLQL�QHNDMNUDW�PHVHáQR�DOL
REáDVQR��GR�����QDYHGE���PHGWHP�NR�MH�QDYHGE�SRJR�
VWHMÊLK�RELVNRY�GR����RGVWRWNRY� �RG� WHJD�RGSDGH�QD� WH�
GHQVNH�RELVNH�RNROL����RGVWRWNRY��QD�YHáNUDWQH�RELVNH�Y
WHGQX�DOL�GQHYQH�RELVNH�SD�GR����RGVWRWNRY�QDYHGE���QD
GUXJL�VWUDQL�MH�REPRáMH�+UYDÊNH��NDPRU�JUH�YHáLQD��QDG
�����LQWHUYMXYDQLK�V�VRVHGQMLK�REPRáLM�LVWUVNH��WURPHMH�
OH�REáDVQR�� VH�SUDYL� HQNUDW�PHVHáQR� DOL� UHGNHMH�� QLNROL
SD� VNRUDM� WUHWMLQD� YSUDÊDQLK�� .HU� MH� WR� RáLWQR� EROM� NRUL�
ÊáHQMH� OHWQLK� SRáLWQLÊNLK� ELYDQM� NRW� SD� VSURWQLK� IXQN�
FLRQDOQLK�RELVNRY��VR�QDYHGEH�SRJRVWHMÊLK�RELVNRY�UHG�
NHMÊH�LQ�REVHJDMR�GR����RGVWRWNRY�SULPHURY�SUL�SRWRYD�
QMLK��NL�VH�SRQDYOMDMR�QHNDMNUDW�PHVHáQR�� LQ� VDPR�GR��
RGVWRWNRY�SUL�UHGQLK�WHGHQVNLK�DOL�GQHYQLK�RELVNLK�

5D]OLáQD� MH� WXGL� RULHQWDFLMD� LQWHUYMXYDQLK� Y� LWDOLMDQ�
VNHP��VORYHQVNHP�LQ�KUYDÊNHP�GHOX�LVWUVNH��WURPHMH��SUL
QDYDMDQMX� SRJRVWRVWL� áH]PHMQLK� RELVNRY�� ,QWHUYMXYDQL� Y
,WDOLML�LQ�6ORYHQLML�LPDMR�JOHGH�WHJD�EROM�VRURGQH�QDYDGH�
GQHYQLK� DOL� YHáNUDWWHGHQVNLK� áH]PHMQLK� RELVNRY� MH� SUL
QMLK�QHNDM�PDQM�NRW���RGVWRWNRY��HQNUDWWHGHQVNLK�SULEOLÌ�
QR����RGVWRWNRY��YHáNUDWPHVHáQLK�PHG����LQ����RGVWRW�
NRY��UHGNHMÊLK�RELVNRY�SULEOLÌQR����RGVWRWNRY��QLNROL�SD
QH� RELVNXMH� VRVHGQMLK� NUDMHY� SULEOLÌQR� ��� RGVWRWNRY
YSUDÊDQLK�� 3UL� LQWHUYMXYDQLK� QD�+UYDÊNHP� VR� YHáNUDWWH�
GHQVND� DOL� GQHYQD� SRWRYDQMD� Y� HQR� DOL� GUXJR� VRVHGQMR
GUÌDYR�REVHJDOD�GR���RGVWRWNRY�QDYHGE��HQNUDWWHGHQVNL
RELVNL�GR����RGVWRWNRY��YHáNUDWPHVHáQL�SULEOLÌQR����RG�
VWRWNRY�� UHGNHMÊL� SD� RNURJ� ��� RGVWRWNRY� QDYHGE�� QLNROL
QH� RELVNXMH� VRVHGQMLK� NUDMHY� WX�PDQM� NRW� ��� RGVWRWNRY
YSUDÊDQLK�� ,]� WHJD� ODKNR�VNOHSDPR��GD� VR�SUHELYDOFL�KU�
YDÊNHJD�GHOD�,VWUH�UHGQHMÊL�RELVNRYDOFL�NUDMHY�Y�VRVHGQMLK
GUÌDYDK�NRW�SUHELYDOFL�VORYHQVNHJD� LQ� LWDOLMDQVNHJD�GHOD
WHJD�REPRáMD��NMHU�SUHYODGXMHMR� VSRUDGLáQH�REOLNH�áH]�
PHMQLK� RELVNRY�� áHSUDY� VR� SUL� QMLK� Y� SULPHUMDYL� ]� LQ�
WHUYMXYDQLPL� QD� +UYDÊNHP� QHNROLNR� ÊWHYLOQHMÊL� SULPHUL
UHGQLK�WHGHQVNLK�DOL�FHOR�GQHYQLK�RELVNRY�

3ROHJ�IUHNYHQFH�RELVNRYDQMD�VRVHGQMLK�NUDMHY�SD�QDV
MH� ]DQLPDO� ÊH� HQ� YLGLN� áDVRYQH� GLVWULEXFLMH� áH]PHMQLK
RELVNRY�� LQ� VLFHU� QMLKRYD� UD]SRUHGLWHY� Y� WHGQX�R]LURPD
PHG� GHODYQLNH� LQ� SUD]QLNH�� 9� WHP� SRJOHGX� REVWDMDMR
PHG�REPRáML�SUHFHMÊQMH� UD]OLNH�� LQWHUYMXYDQL� QD�+UYDÊ�
NHP� VR�REH�VRVHGQML�GUÌDYL�RELVNRYDOL� SUHWHÌQR�RE�GH�
ODYQLNLK��RG����GR�����QDYHGE��� WDNR�NRW�VR�GHODYQLNH
L]ELUDOL� ]D� VYRMD� SRWRYDQMD� Y� ,WDOLMR� WXGL� LQWHUYMXYDQL� Y
6ORYHQLML��RNROL�����QDYHGE���PHGWHP�NR�MH�+UYDÊND�]D
LQWHUYMXYDQH�Y�,WDOLML�LQ�6ORYHQLML��NDNRU�VPR�ÌH�QDND]DOL�
RáLWQR�NRULÊáHQMH�SURVWHJD�áDVD��VDM�WMD�SRWXMH�RE�NRQFX
WHGQD� DOL� RE� SUD]QLNLK� VNRUDM� ��� RGVWRWNRY� YSUDÊDQLK� Y
6ORYHQLML� LQ�QDG����RGVWRWNRY�YSUDÊDQLK�Y� ,WDOLML�� 6ORYH�
QLMD�MH��NRQáQR��]D�YSUDÊDQH�Y�,WDOLML�FLOM�áH]PHMQLK�RELV�
NRY� WDNR� RE� GHODYQLNLK� NRW� SUD]QLNLK� ]D� ��� RGVWRWNRY
YSUDÊDQLK�LQ�VDPR�RE�NRQFX�WHGQD�R]LURPD�SUD]QLNLK�]D
QHNDM�YHá�NRW����RGVWRWNRY�YSUDÊDQLK�

,]KDMDMRá�L]�GRVHGDQMH�L]NXÊQMH�SUL�REUDYQDYL�REPHM�
QLK�REPRáLM�LQ�IXQNFLRQDOQLK�YLGLNRY�áH]PHMQHJD�SRYH�
]RYDQMD��VPR�WXGL�QD�SULPHUX�LVWUVNH��WURPHMH��RSUHGHOLOL
VHGHP�UD]OLáQLK�PRWLYDFLMVNLK�VNORSRY��RELVN�VRURGQLNRY
�LQ�]QDQFHY���QDNXSL��RELVN�JRVWLOQ��RVNUED�]�EHQFLQRP�
GHOR�� L]OHW� �LQ� UHNUHDFLMD�� WHU� GUXJL� Y]URNL�� 3UL� RELVNLK
NUDMHY�Y�,WDOLML�SUHYODGXMHMR�PHG�LQWHUYMXYDQLPL�Y�6ORYH�
QLML�LQ�QD�+UYDÊNHP�SULPDUQR�PRWLYL�QDNXSRY��NL�QDVWR�
SDMR�Y�SRYSUHáMX�SUL����RGVWRWNRY�SULPHURY�Y� 6ORYHQLML
LQ�NDU�Y����RGVWRWNRY�SULPHURY�QD�+UYDÊNHP��VHNXQGDU�
QR� SD� PRWLYL� RELVND� VRURGQLNRY� �LQ� ]QDQFHY��� NL� MLK
QDYDMD�Y�SRYSUHáMX����RGVWRWNRY�DQNHWLUDQLK�Y�6ORYHQLML
LQ����RGVWRWNRY�YSUDÊDQLK�QD�+UYDÊNHP��9�PDQMÊL�PHUL
QDVWRSDWD�NRW�PRWLY�SRWRYDQMD�Y� ,WDOLMR�ÊH� �GHOR�� �SUL���
RGVWRWNRY�YSUDÊDQLK�Y�6ORYHQLML� LQ����RGVWRWNRY�YSUDÊD�
QLK�QD�+UYDÊNHP��LQ��L]OHW���SUL����RGVWRWNRY�YSUDÊDQLK�Y
6ORYHQLML� LQ� ��� RGVWRWNRY� YSUDÊDQLK� QD� +UYDÊNHP��� 3UL
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PRWLYLK� RELVND� NUDMHY� Y� 6ORYHQLML� VH� VWUXNWXUD� QDYHGE
PHG�YSUDÊDQLPL�Y�,WDOLML�LQ�QD�+UYDÊNHP�GRNDM�UD]OLNXMH�
,QWHUYMXYDQL� Y� LWDOLMDQVNHP� GHOX� LVWUVNH� �WURPHMH�� VR
L]SRVWDYOMDOL�]ODVWL�PRWLYH��L]OHWD��LQ��RVNUEH�]�EHQFLQRP�
�PHG���� LQ�����SULPHURY��� SUHG� �RELVNRP� VRURGQLNRY�
�RNROL� ������ �RELVNRP� JRVWLOQ�� �RNROL� ������ �QDNXSL�
�RNROL��������GHORP��LQ�GUXJLPL�Y]URNL��PHG���LQ������
0HG� LQWHUYMXYDQLPL� QD� +UYDÊNHP� SUHYODGXMHWD� PRWLYD
�QDNXSRY��������LQ��RELVND�VRURGQLNRY���������SUHG��L]�
OHWRP����������GHORP��LQ��RVNUER�]�EHQFLQRP���PHG���LQ
������ 6SHW� GUXJDáQH� VR� QDYHGEH� QDMEROM� SRJRVWLK�PR�
WLYRY�RELVND�NUDMHY�QD�+UYDÊNHP�PHG�YSUDÊDQLPL�Y� LWD�
OLMDQVNHP� LQ� VORYHQVNHP� GHOX� LVWUVNH� �WURPHMH��� SUL� áH�
PHU�QH�SULKDMD� VDPR�GR� UD]OLN�Y� WLSRORJLML�QDYHGE��DP�
SDN� WXGL� GR� UD]OLáQH� LQWHQ]LYQRVWL� VDPLK� QDYHGE�� ,QWHU�
YMXYDQL� Y� ,WDOLML� VR� WDNR� L]SRVWDYLOL� ]ODVWL� PRWLY� �L]OHWD�
�QDG�����SULPHURY��� SUHG� �RELVNL� VRURGQLNRY�� LQ� �RELV�
NRP�JRVWLOQ�� �RNROL� ������PHGWHP�NR� VR� LQWHUYMXYDQL� Y
6ORYHQLML�NRW�SULPDUQL�LQ�VNRUDMGD�HGLQL�Y]URN�SRWRYDQMD
QD� +UYDÊNR� HQDNRYUHGQR� RPHQMDOL� PRWLYD� �RELVND
VRURGQLNRY��LQ��L]OHWD���NL�SD�VWD�REVHJDOD�OH�PDQM�NRW���
RGVWRWNRY� SULPHURY�� 7R� SRPHQL�� GD� VR� ELOL� SUHELYDOFL
VORYHQVNH� ,VWUH� OH� PDOR� ]DLQWHUHVLUDQL� ]D� SRWRYDQMD� Y
VYRMR�MXÌQR�VRVHÊáLQR�QH�JOHGH�QD�L]EUDQ�PRWLY�

6NUDWND�� L]� ]JRUQMLK� SRGDWNRY� UD]EHUHPR�� GD� SR
ODVWQLK�QDYHGEDK�RNROL����RGVWRWNRY�GUXÌLQ�Y� VORYHQVNL
,VWUL�SRWXMH�Y�,WDOLMR�]DUDGL�RELVND�VRURGQLNRY�����RGVWRW�
NRY�MLK�WDP�NXSXMH��VNRUDM����RGVWRWNRY�MLK�LPD�HQHJD�DOL
YHá�áODQRY��NL�Y�VRVHGQML�GUÌDYL�RSUDYOMDMR�SODáDQR�GHOR
�Y� HQRWL� .UNDYáH�.RÊWDERQD� WD� GHOHÌ� SUHVHJD� �����

VNRUDM����RGVWRWNRY�SD�VH�MLK�WMD�RGSUDYOMD�WXGL�QD�L]OHW�
0HG� DQNHWLUDQLPL� GUXÌLQVNLPL� RNROML� QD� +UYDÊNHP� MLK
RNROL� ��� RGVWRWNRY� SRWXMH� Y� ,WDOLMR� ]DUDGL� QDNXSRY�
VNRUDM� ��� RGVWRWNRY� ]DUDGL� RELVND� VRURGQLNRY�� QDG� ��
RGVWRWNRY�VH�WMD�RGSUDYL�QD�L]OHW��LVWL�GHOHÌ�JRVSRGLQMVWHY
SD�LPD�WXGL�HQHJD�DOL�YHá�áODQRY��NL�Y�WHM�GUÌDYL�RSUDYOMD
SODáDQR� GHOR�� 6NRUDM� ��� RGVWRWNRY� GUXÌLQVNLK� RNROLM� Y
LWDOLMDQVNHP� GHOX� LVWUVNH� �WURPHMH�� RELVNXMH� 6ORYHQLMR
]DUDGL�L]OHWD�DOL�RVNUEH�]�EHQFLQRP��GREUD�WUHWMLQD�]DUDGL
RELVND�VRURGQLNRY��VODED�áHWUWLQD�]DUDGL�RELVND�JRVWLOQ�LQ
SHWLQD�]DUDGL�QDNXSRY��9� KUYDÊNHP�GHOX� WHJD� REPRáMD
MH����RGVWRWNRY�GUXÌLQVNLK�RNROLM�QDYHGOR�]D�Y]URN�SR�
WRYDQMD�Y�6ORYHQLMR�QDNXSH�����RGVWRWNRY�RELVN�VRURGQL�
NRY�����RGVWRWNRY� L]OHW�����RGVWRWNRY�SD�GHOR�HQHJD�DOL
YHá�VYRMLK�áODQRY��1DG����RGVWRWNRY�DQNHWLUDQLK�GUXÌLQ
Y� ,WDOLML� SRWXMH� QD� +UYDÊNR� ]DUDGL� L]OHWD�� RNROL� ��� RG�
VWRWNRY� SD� ]DUDGL� RELVND� VRURGQLNRY� LQ� RELVND� JRVWLOQ�
+UYDÊNR�SD�]DUDGL� L]OHWD� LQ�RELVND� VRURGQLNRY� RELVNXMH
OH�WUHWMLQD�GUXÌLQVNLK�RNROLM�Y�VORYHQVNL�,VWUL�

,]�SRYHGDQHJD�REHQHP� L]KDMD��GD� VR� L]EUDQL�PRWLYL
RELVND� VRVHGQMLK� NUDMHY� GRNDM� UD]OLáQR� SRPHPEQL� ]D
SRVDPH]QH�GHOH�LVWUVNH��WURPHMH���NDU�SRPHQL��GD�VR�L]�
UD]LWHMH�]DVWRSDQL�VDPR�Y�QHNDWHULK�GHOLK�WHJD�REPRáMD�
'D�EL�ODÌMH�XJRWRYLOL�VRURGQRVWL�LQ�UD]OLNH�Y�IXQNFLRQDOQL
VWUXNWXUL� áH]PHMQLK� SRWRYDQM�� VPR� GHOHÌH� QDYHGE� ]D
YVDN�SRVDPH]HQ�PRWLY�]GUXÌLOL�LQ�QD�WD�QDáLQ�L]UDáXQDOL
VNXSQH�GHOHÌH�QDYHGE�PRWLYRY�RELVND� VRVHGQMLK� NUDMHY
SR�REPRáMLK�L]YHGEH�DQNHWH� WHU�VNXSQH� WHQGHQáQH�PR�
WLYDFLMH� ]D� RGKRG� R]LURPD� SULKRG� Y� SRVDPH]QH� GHOH
LVWUVNH��WURPHMH��

7DEHOD����)XQNFLRQDOQD� VWUXNWXUD�SRVDPH]QLK�GHORY� LVWUVNH� �WURPHMH�� SR�GHOHËLK� VNXSQLK�QDYHGE� Y]URNRY�RELVND
VRVHGQMLK�REPHMQLK�REPRàLM��Y����
7DEOH� ��� 7KH� IXQFWLRQDO� VWUXFWXUH� RI� LQGLYLGXDO� SDUWV� RI� ,VWULD�� ZKHUH� WKUHH� FRXQWULHV� PHHW�� DFFRUGLQJ� WR� WKH
SURSRUWLRQV�RI�FRPPRQ�DQVZHUV�UHJDUGLQJ�UHDVRQV�IRU�YLVLWLQJ�WKH�QHLJERXULQJ�QHDU�ERUGHU�GRPDLQV��LQ����

D��6NXSQL�GHOHÌL�QDYHGE�PRWLYRY�RELVND�VRVHGQMLK�NUDMHY�SR�REPRáMLK�L]YHGEH�DQNHWH

0RWLYL ,WDOLMDQVNL�GHO 6ORYHQVNL�GHO +UYDÈNL�GHO 6NXSDM�LVWUVND��WURPHMD�
6ORYHQLMD +UYDÈND ,WDOLMD +UYDÈND ,WDOLMD 6ORYHQLMD

RELVN�VRURGQLNRY ���� ���� ���� ���� ���� ���� ����
QDNXSL ����� ����� ���� ����� ���� ���� ����
RELVN�JRVWLOQ ����� ���� ����� ����� ����� ����� �����
EHQFLQ ���� ����� ����� ����� ����� ����� �����
GHOR ����� ����� ���� ����� ����� ����� �����
L]OHW ���� ���� ����� ���� ����� ����� ����
GUXJR ����� ����� ����� ����� ����� ����� �����
6.83$- ��� ��� ��� ��� ��� ��� ���

E��6NXSQH�WHQGHQáQH�PRWLYDFLMH�]D�RGKRG�LQ�SULKRG�L]�Y�SRVDPH]QH�GHOH�LVWUVNH��WURPHMH�

0RWLYL ,WDOLMDQVNL�GHO 6ORYHQVNL�GHO +UYDÈNL�GHO
RGKRGL SULKRGL RGKRGL SULKRGL RGKRGL SULKRGL

RELVN�VRURGQLNRY ���� ���� ���� ���� ���� ����
QDNXSL ����� ���� ���� ���� ���� �����
RELVN�JRVWLOQ ���� ����� ����� ����� ����� ����
EHQFLQ ���� ����� ����� ���� ����� �����
GHOR ����� ����� ����� ����� ����� �����
L]OHW ���� ����� ���� ���� ����� ����
GUXJR ����� ����� ����� ����� ����� �����
6.83$- ��� ��� ��� ��� ��� ���

9LU��ODVWQD�UD]LVNDYD�Y�RNYLUX�WHPHOMQHJD�SURMHNWD��NL�VH�MH�L]YDMDO�Y�REGREMX����������
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,]�WDEHOH�ODKNR�UD]EHUHPR��GD�MH�PHG�LQWHUYMXYDQLPL
Y�LWDOLMDQVNHP�GHOX�LVWUVNH��WURPHMH��JODYQL�Y]URN�RELVND
NUDMHY� Y� 6ORYHQLML� NRPELQDFLMD�PRWLYRY� �L]OHW�� LQ� �RVNU�
ERYDQMH�]�EHQFLQRP���NL�VNXSDM�SUHVHJDWD����RGVWRWNRY
QDYHGE�� WHPD� PRWLYRPD� SD� VOHGLMR� SR� SRPHQX� �RELVN
VRURGQLNRY�� ������� �RELVN� JRVWLOQ�� ������ LQ� �QDNXSL�
������SUHRVWDOD�GYD�PRWLYD�]DMHPDWD�RG���GR���RGVWRWNH
QDYHGE��3RYVHP�GUXJDáH�MH�SUL�PRWLYLK�RELVND�NUDMHY�QD
+UYDÊNHP��NMHU�GDOHá�SUHYODGXMH�NDWHJRULMD� �L]OHWD��V���
RGVWRWNRY� YVHK� QDYHGE�� SUHG� �RELVNRP� VRURGQLNRY�� LQ
�RELVNRP� JRVWLOQ��� NL� LPDWD� SR� ��� RGVWRWNRY� QDYHGE�
,QWHUYMXYDQL�Y�VORYHQVNL� ,VWUL�JUHGR�Y� ,WDOLMR�SUHWHÌQR�SR
QDNXSLK� �VNRUDM� ����QDYHGE��� Y�PDQMÊL�PHUL� SD� ÊH� RE�
LVNDW�VRURGQLNH��RNURJ�������QD�GHOR��QDG������LQ�L]OHW
������0RWLYD��L]OHWD��LQ��RELVND�VRURGQLNRY��SUHYODGXMHWD
SUL� Y]URNLK� ]D� SRW� QD� +UYDÊNR� �RG� ��� GR� ������ Y
VNURPQHMÊL� PHUL� SD� VH� MLPD� SULGUXÌXMH� ÊH� NDWHJRULMD
�RELVND�JRVWLOQ�� �������.RQáQR� LQWHUYMXYDQL�Y�KUYDÊNHP
GHOX� LVWUVNH� �WURPHMH�� JUHGR� WDNR� Y� ,WDOLMR� NRW� 6ORYHQLMR
SUHWHÌQR�SR�QDNXSLK� �RNROL�����QDYHGE�� LQ�QD�RELVN�N
VRURGQLNRP� �RG����GR������� Y�PDQMÊL�PHUL� SD� WXGL� QD
L]OHW��PHG���LQ������DOL�QD�GHOR��QDG������GRGDWHQ�PR�
WLY��YHQGDU� OH�]D�SRW�Y�6ORYHQLMR�� MH�RVNUED�]�EHQFLQRP
�QDG����QDYHGE��

*OHGH� VNXSQLK� WHQGHQáQLK� PRWLYDFLM� ]D� SRW� L]YHQ
SRVDPH]QHJD� GHOD� LVWUVNH� �WURPHMH�� R]LURPD� YDQM� SD
ODKNR�XJRWRYLPR�� GD� RGKDMDMR� L]� LWDOLMDQVNHJD� GHOD� RE�
UDYQDYDQHJD� REPHMQHJD� REPRáMD� QD� RELVN� VRVHGQMLK
NUDMHY�Y�6ORYHQLML� LQ�QD�+UYDÊNHP�SUHWHÌQR�]DUDGL�SUR�
VWRáDVQLK�Y]URNRY� �NDWHJRULMD� �L]OHWD��SUHVHJD� VNXSDM���
RGVWRWNRY� QDYHGE��� VHNXQGDUQR� SD� ÊH� ]DUDGL� RVNUEH� ]
EHQFLQRP��RELVND� VRURGQLNRY� LQ�JRVWLOQ��PHGWHP�NR� VR
PHG� PRWLYL� RELVND� NUDMHY� Y� ,WDOLML� SUL� QMLKRYLK� VRVHGLK
SUHWHÌQR�QDNXSL��QDG�����QDYHGE��LQ�RELVN�VRURGQLNRY
������ WHU�Y�PDQMÊL�PHUL�ÊH�GHOR� �QDG����� LQ� L]OHW� �����
3UHELYDOFL� VORYHQVNH� ,VWUH� SRWXMHMR� Y� VHYHUQR� LQ� MXÌQR
VRVHÊáLQR� ]DUDGL� NRPELQDFLMH� PRWLYRY� RELVND� VRURGQL�
NRY� �QDG� ���� QDYHGE��� QDNXSRY� LQ� L]OHWD� �QDG� �����
PHGWHP�NR�WR�REPRáMH�SULYDEOMD�VRVHGH�]DUDGL�QDNXSRY
�VNRUDM� ���� QDYHGE��� RELVND� VRURGQLNRY�� L]OHWD� �QDG
����� LQ� RVNUEH� ]� EHQFLQRP� �QDG� ������ 3UHELYDOFH� KU�
YDÊNHJD� GHOD� LVWUVNH� �WURPHMH�� SULYDEOMDMR� NUDML� Y� 6ORYH�
QLML�LQ�,WDOLML�]ODVWL�]DUDGL�QDNXSRY��QDG�����QDYHGE��LQ
RELVND� VRURGQLNRY� ������� PHGWHP� NR� MH� KUYDÊND� ,VWUD
]DQLPLYD�]D�VYRMH�VRVHGH�NRW�L]OHWQLÊNR�REPRáMH��VNRUDM
����QDYHGE���Y�PDQMÊL�PHUL�SD�ÊH�]DUDGL�RELVND�VRURGQL�
NRY��QDG������LQ�RELVND�JRVWLOQ��QDG������

5D]PHUMD� PHG� PRWLYL� RGKRGD� LQ� SULKRGD� SR� SRVD�
PH]QLK� REPRáMLK� LVWUVNH� �WURPHMH�� QDP� UD]NULMHMR�� GD
LPD� LWDOLMDQVNL� GHO� L]UD]LW� VXILFLW� SUL� NDWHJRULMDK� �RELVN
VRURGQLNRY��� �GHOR�� LQ� ]ODVWL� �QDNXSL��� GHILFLWDUHQ� SD� MH
]ODVWL� SUL� SURVWRáDVQLK� GHMDYQRVWLK� LQ� QDNXSX� EHQFLQD�
6ORYHQVNR�REPRáMH� L]ND]XMH�XUDYQRWHÌHQR�UD]PHUMH�SUL
NDWHJRULMDK��QDNXSL����RELVN�JRVWLOQ��LQ��GHOR���L]UD]LW�VX�
ILFLW� SUL� QDNXSX� EHQFLQD�� GHILFLW� SD� SUL� �RELVNX� VRURG�
QLNRY�� LQ� �L]OHWLK���1D�GUXJHP�HNVWUHPX� MH� KUYDÊNR�RE�

PRáMH��NL�MH�PRáQR�GHILFLWQR�SUL�NDWHJRULMDK��QDNXSL��LQ
�GHOR���UDKOR�GHILFLWQR�SD�WXGL�SUL��RELVNX�VRURGQLNRY��LQ
�EHQFLQX��� PHGWHP� NR� L]ND]XMH� RSD]QHMÊL� VXILFLW� SUL
�L]OHWLK�� LQ��RELVNX�JRVWLOQ���=DUDGL�WHJD� ODKNR� LWDOLMDQVNL
GHO� REUDYQDYDQHJD� REPRáMD� RSUHGHOLPR� NRW� FHQWUDOQL�
VORYHQVNL� NRW� SROSHULIHUQL�� KUYDÊNL� SD� NRW� SHULIHUQL� GHO
LVWUVNH� �WURPHMH��� .RQáQR� L]KDMD� L]� SRYHGDQHJD�� GD� SUL
PRWLYLK�RELVND�VRVHGQMLK�NUDMHY�QD�REPRáMX�LVWUVNH��WUR�
PHMH��Y�VNXSQHP�SRJOHGX�L]VWRSDMR�WULMH�PRWLYL��NL�REVH�
JDMR� PHG� ��� LQ� ��� RGVWRWNRY� QDYHGE�� LQ� VLFHU� �L]OHW��
�QDNXSL�� LQ� �RELVN� VRURGQLNRY���PHGWHP�NR� VH� SUHRVWDOL
PRWLYL�JLEOMHMR�RNURJ���RGVWRWNRY�VNXSQLK�QDYHGE�

5D]LVNRYDQMH�VORYHQVNLK�REPHMQLK�REPRáLM�]�XSRUD�
ER�HQRWQH�PHWRGRORJLMH�QDP�RPRJRáD�WXGL�PHGVHERMQH
SULPHUMDYH��3ULPHUMDYD�LVWUVNH��WURPHMH��]�JRULÊNR�REPHM�
QR�UHJLMR��NMHU�MH�ELOD�SRGUREQHMÊD�UD]LVNDYD�RSUDYOMHQD�Y
SUYL�SRORYLFL�����OHW�SUHMÊQMHJD�VWROHWMD��%XIRQ���������MH
SRVHEHM�]DQLPLYD��VDM� L]ND]XMHWD�REH�REPRáML�SRGREQR
VWRSQMR� XUEDQL]LUDQRVWL�� Y� REHK� SD� VWD� SULVRWQL� WXGL� QD�
FLRQDOQL� PDQMÊLQL�� LQ� VLFHU� VORYHQVND� Y� ,WDOLML� QD� *RULÊ�
NHP� LQ� LWDOLMDQVND� Y� REDOQHP� GHOX� VORYHQVNR�KUYDÊNH
PHMH��.OMXE� WHPX�VR� UD]PHUH�� LQWHQ]LYQRVW� LQ� WLSRORJLMD
áH]PHMQLK�YH]L�PHG�REHPD�REPRáMHPD�GRNDM�UD]OLáQL�

3UL� SULVHOMHYDQMX� GUXÌLQVNLK� áODQRY� RSDÌDPR�� GD� MH
VWRSQMD�PRELOQRVWL�YHáMD�Y�,VWUL��NMHU�]QDÊD�RG����GR���
RGVWRWNRY��NRW�QD�*RULÊNHP��NMHU�VH�JLEOMH�PHG����LQ���
RGVWRWNRY��3RGREQR�MH�]�L]VHOMHYDQMHP��]ODVWL�QD�LWDOLMDQ�
VNL� VWUDQL� LVWUVNHJD� REPHMQHJD� REPRáMD�� NMHU� ]QDÊD
VUHGQML�GHOHÌ�GUXÌLQ�]�L]VHOMHQLPL�GUXÌLQVNLPL�áODQL�QDG
���RGVWRWNRY��PHGWHP� NR� QD� VORYHQVNL� VWUDQL� LVWL� GHOHÌ
QH�SUHVHJD����RGVWRWNRY��9�WHK�RNYLULK�VH�QHNDNR�JLEOMH
WXGL�LVWL�GHOHÌ�QD�JRULÊNHP�REPHMQHP�REPRáMX������QD
LWDOLMDQVNL�VWUDQL�LQ�����QD�VORYHQVNL�VWUDQL���9�QDVSURWMX
]� YLÊMR�PRELOQRVWMR� SD� LPDMR� LQWHUYMXYDQL� Y� ,VWUL� QD� VR�
VHGQML� VWUDQL� PHMH� PDQM� VRURGQLNRY� NRW� YSUDÊDQL� QD
*RULÊNHP�� 9� SRYSUHáMX� LPD� VRURGQLNH� QD� GUXJL� VWUDQL
PHMH�QDPUHá�RNURJ����RGVWRWNRY�YSUDÊDQLK�QD�JRULÊNHP
REPHMQHP�REPRáMX������YSUDÊDQLK�QD�LWDOLMDQVNL�VWUDQL
LQ� ��� RGVWRWNRY� YSUDÊDQLK� QD� VORYHQVNL� VWUDQL��� Y]GROÌ
VORYHQVNR�LWDOLMDQVNH�PHMH�Y� ,VWUL�SD�OH�RNURJ����RGVWRW�
NRY� YSUDÊDQLK�� EUH]� YHáMLK� UD]OLN� PHG� REHPD� GHORPD�
3RGREQR� YHOMD� ]D� ]QDQFH�� WH� LPD� QD� GUXJL� VWUDQL�PHMH
YHá�NRW����RGVWRWNRY�YSUDÊDQLK�QD�REHK�VWUDQHK�PHMH�QD
*RULÊNHP��Y�LVWUVNHP�GHOX�VORYHQVNR�LWDOLMDQVNH�PHMH�SD
PHG� ��� LQ� ��� RGVWRWNRY�� 1D� WD� QDáLQ� ]QDÊD� VNXSQD
VWRSQMD� áH]PHMQH� GUXÌEHQH� SRYH]DQRVWL� QD� *RULÊNHP
VNRUDM� ��� RGVWRWNRY�� Y� ,VWUL� SD� PDQM� NRW� ��� RGVWRWNRY�
7HPHOMQD� UD]OLND�PHG� REHPD� REPRáMHPD� MH� Y� WHP�� GD
QD� *RULÊNHP� PRáQR� L]VWRSDMR� ORNDOQH� YH]L�� Y� ,VWUL� SD
UHJLRQDOQH��NL�SUHVHJDMR�RÌML�REPHMQL�SDV�

*OHGH� IXQNFLRQDOQLK�áH]PHMQLK�YH]L� R]LURPD� LQWHQ�
]LYQRVWL� áH]PHMQLK� VWLNRY� VR� UD]OLNH� ÊH� EROM� RáLWQH�� 1D
*RULÊNHP�QDPUHá�RELVNXMH�NUDMH�QD�GUXJL�VWUDQL�PHMH�HQ�
NUDW� WHGHQVNR�DOL�SRJRVWHMH�QDG����RGVWRWNRY�� Y� ,VWUL� SD
PDQM�NRW����RGVWRWNRY�YSUDÊDQLK��7X�WXGL�L]UD]LWHMH�SUH�
YODGXMHMR�RELVNL� RE� SUD]QLNLK� DOL� YLNHQGLK� �������PHG�
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WHP� NR� QD�*RULÊNHP� SUHYODGXMHMR� RELVNL� RE� GHODYQLNLK
�������7HPX�XVWUH]QL�VR�WXGL�UD]OLáQL�PRWLYL�RELVND�NUD�
MHY�QD�GUXJL�VWUDQL�PHMH�LQ�V� WHP�IXQNFLRQDOQD�VWUXNWXUD
SRVDPH]QLK�GHORY�VORYHQVNR�LWDOLMDQVNH�PHMH��9�LWDOLMDQ�
VNHP� GHOX� ,VWUH� PHG� QDYHGEDPL� ]D� RELVN� VORYHQVNH
VWUDQL�SUHYODGXMH�NRPELQDFLMD�PRWLYRY��L]OHW�� LQ� �RVNUED
]� EHQFLQRP�� �RNROL� ���� QDYHGE��� Y� LWDOLMDQVNHP� GHOX
*RULÊNH�SD� �RELVN� VRURGQLNRY�� LQ� �QDNXSL�� �RNROL� �����
0HG� YSUDÊDQLPL� Y� VORYHQVNHP� GHOX� ,VWUH� SUL� PRWLYLK
RELVND�LWDOLMDQVNH�VWUDQL�L]UD]LWR�SUHYODGXMH�PRWLY��QDNX�
SRY���������NL�ÊH�EROM�L]VWRSD�NRW�QD�*RULÊNHP��������Y
VSORÊQHP�SD�VH�PRWLYL�QH�UD]OLNXMHMR�YHOLNR��ÊH�SRVHEQR
JOHGH� RELVND� VRURGQLNRY�� NL� REVHJD� RG� ��� GR� ��� RG�
VWRWNRY� RGJRYRURY� QD� REHK� REPRáMLK�� PHGWHP� NR� MH
PRWLY��GHOD��Y�QHNROLNR�YHáML�PHUL�SULVRWHQ�QD�*RULÊNHP
������NRW�Y�VORYHQVNL�,VWUL�������

6NUDWND�� LVWUVNR� REPHMQR� REPRáMH� MH� Y� SULPHUMDYL� ]
JRULÊNLP� GHPRJUDIVNR� EROM� GLQDPLáQR�� YHQGDU� MH� JOHGH
áH]PHMQLK� YH]L� WXGL� YHOLNR� EROM� WUDQ]LWQR� LQ� QH� GRVHJD
LQWHQ]LYQRVWL�ORNDOQLK�L]PHQMDY�JRULÊNHJD�REPHMQHJD�RE�
PRáMD��=QDáLOQR� MH� WXGL��GD� VR� WX�SUHG�GUXÌEHQR�NXOWXU�
QLPL�Y�RVSUHGMX� IXQNFLRQDOQL�YLGLNL�áH]PHMQHJD�RELVNR�
YDQMD��NL�SRWHNDMR�Y�ÊLUÊHP� UHJLRQDOQHP�NRQWHNVWX� LQ�QH
OH�Y�RÌMHP�REPHMQHP�SDVX��%XIRQ������E���8SRÊWHYDMRá
ÊH�KUYDÊNL�GHO�SD�SRVWDMD� LVWUVNR�REPHMQR�REPRáMH� WXGL
PQRJR� EROM� NRPSOHNVQR�� ]DUDGL� áHVDU� JD� MH� WXGL� WHÌNR
HQDáLWL� ]� GUXJLPL� �QRUPDOQLPL�� VORYHQVNLPL� REPHMQLPL
REPRáML��6SHFLILNR�]DKRGQHJD�� LVWUVNHJD�GHOD�VORYHQVNR�
KUYDÊNHJD�REPHMQHJD�REPRáMD�Y�RGQRVX�GR�GUXJLK�VHN�
WRUMHY�Y]GROÌ�PHMH�PHG�6ORYHQLMR�LQ�+UYDÊNR�VR�L]SRVWD�
YLOH� ÊH�GUXJH� UD]LVNDYH��NL� VR�ELOH�RSUDYOMHQH�Y����� OHWLK
SUHMÊQMHJD�VWROHWMD��.UÌLÊQLN�%XNLß��������5DYEDU��������

6./(3��=*251-(-$'5$16.,�2%0(-1,�3526725�9
.217(.678�6/29(16.,+�2%0(-1,+�2%02Ý,-�2%

967238�6/29(1,-(�9�6&+(1*(16.,�3526725

'D�EL�SULGRELOL�EROMÊL� YSRJOHG�Y� VLWXDFLMR� VORYHQVNLK
REPHMQLK� REPRáLM� RE� YVWRSX� 6ORYHQLMH� Y� VFKHQJHQVNL
SURVWRU��VPR�OHWD������RSUDYLOL�ÊLUÊR�UD]LVNDYR��Y�NDWHUR
VPR� ]DMHOL� YVH� VORYHQVNH� REPHMQH� VHNWRUMH� LQ� QD� WHP
REPRáMX� RSUDYLOL� WHOHIRQVNR� DQNHWR�� NL� MH� ]DMHOD� RNURJ
WLVRá�UHVSRQGHQWRY��%XIRQ������D���=D�QDPHQH� WHJD� VH�
VWDYND�MH�SRVHEHM�]DQLPLYD�SULPHUMDYD�PHG�MXÌQLP��LVWU�
VNR�NUDÊNLP��VHNWRUMHP�VORYHQVNR�LWDOLMDQVNH�PHMH�WHU�]D�
KRGQLP� �LVWUVNLP�� GHORP� VORYHQVNR�KUYDÊNH� PHMH�� 1D
YSUDÊDQMH�� DOL� YVWRS� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU
SUHGVWDYOMD�SULORÌQRVW�DOL�JURÌQMR��MH�SUYR�RSFLMR�SRGSUOR
���RGVWRWNRY�YSUDÊDQLK�RE�PHML�]�,WDOLMR�LQ����RGVWRWNRY
YSUDÊDQLK� RE� PHML� V� +UYDÊNR�� GUXJR� SD� ��� RGVWRWNRY
YSUDÊDQLK�RE�PHML�]�,WDOLMR�LQ����RGVWRWNRY�YSUDÊDQLK�RE
PHML� V�+UYDÊNR�� ÉH� EROM� UD]OLáQH� VR� ELOH� RFHQH� UD]YRMD
RGQRVRY� V� VRVHGQMLPL� GUÌDYDPL� SR� YVWRSX� 6ORYHQLMH� Y
(8��9SUDÊDQL�RE�PHML�]�,WDOLMR�VR�PHQLOL��GD�VR�RGQRVL�V
WR�GUÌDYR�RVWDOL�QHVSUHPHQMHQL� ������R]LURPD�GD� VR� VH
L]EROMÊDOL� ������� YSUDÊDQL� RE�PHML� V�+UYDÊNR� SD� VR� ELOL

PQHQMD��GD�VR� VH�RGQRVL�GR� WH�GUÌDYH�SRVODEÊDOL� �����
R]LURPD� RVWDOL� QHVSUHPHQMHQL� ������� 'LDPHWUDOQR� QDV�
SURWQD�VR�WXGL�SULáDNRYDQMD�JOHGH�XáLQNRY�YVWRSD�6ORYH�
QLMH�Y�VFKHQJHQVNL�SURVWRU�QD�UD]YRM�áH]PHMQLK�RGQRVRY�
DQNHWLUDQL� RE� PHML� ]� ,WDOLMR� YHáLQRPD� SULáDNXMHMR� L]�
EROMÊDQMH� ������� DQNHWLUDQL� RE� PHML� V� +UYDÊNR� SD� SR�
VODEÊDQMH�������

.OMXE� WHP� UD]OLNDP�Y�SHUFHSFLML� VSUHPHPE�QD� UDYQL
�PDNURVWUXNWXUH��SD�VR�SRWHQFLDOL�áH]PHMQH�SRYH]DQRVWL
Y�REHK�PHMQLK�VHNWRUMLK�GRNDM�VRURGQL��7DNR�YSUDÊDQL�QD
PHML�]�,WDOLMR�NRW�YSUDÊDQL�QD�PHML�V�+UYDÊNR� L]ND]XMHMR
LVWR� PHUR� GUXÌEHQH� áH]PHMQH� SRYH]DQRVWL� QD� SRGODJL
GHOHÌD� RVHE�� NL� VR� QDYHGOH�� GD� LPDMR� ]QDQFH� QD� GUXJL
VWUDQL� PHMH� ������� NDU� SUHGVWDYOMD� ]D� JRULÊNLP�PHMQLP
VHNWRUMHP� QDMYLÊMH� GHOHÌH� PHG� YVHPL� VORYHQVNLPL� PHM�
QLPL� VHNWRUML�� *OHGH� ]QDQMD� MH]LND� VRVHGRY� MH� VLWXDFLMD
SRGREQR�XJRGQD��PHG�YSUDÊDQLPL�Y]GROÌ� MXÌQHJD�GHOD
VORYHQVNR�LWDOLMDQVNH�PHMH�UD]XPH�DOL�JRYRUL�KUYDÊNR���
RGVWRWNRY�� LWDOLMDQVNR�SD����RGVWRWNRY��PHG�YSUDÊDQLPL
Y]GROÌ�]DKRGQHJD�GHOD�VORYHQVNR�KUYDÊNH�PHMH�SD�UD]X�
PH� DOL� JRYRUL� KUYDÊNR� ��� RGVWRWNRY�� LWDOLMDQVNR� SD� ��
RGVWRWNRY�� 9HáMH]LáQD� QDUDYQDQRVW� SUHELYDOVWYD� QD� WHP
REPRáMX� MH� ELVWYHQR� YLÊMD� NDNRU� Y� GUXJLK� VORYHQVNLK
PHMQLK� VHNWRUMLK� LQ� PX� RPRJRáD�� GD� WXGL� Y� YHáML� PHUL
DNWLYQR� VSUHPOMD� UD]OLáQH� PHGLMH� L]� VRVHGQMLK� GUÌDY�
7DNR�DQNHWLUDQL�RE�PHML�]�,WDOLMR�NRW�DQNHWLUDQL�RE�PHML�V
+UYDÊNR� QDMEROM� VOHGLMR� LWDOLMDQVNLP� 79� SURJUDPRP
�����R]LURPD� ������ UHGQR� SD� VSUHPOMDMR� WXGL� KUYDÊNH
79�SURJUDPH������R]LURPD������LQ�LWDOLMDQVNH�UDGLMVNH
SURJUDPH������R]LURPD������

*OHGH�áH]PHMQH�PRELOQRVWL�MH�RSD]LWL��GD�MH�WD�UDKOR
QLÌMD� PHG� YSUDÊDQLPL� RE� PHML� ]� ,WDOLMR� NDNRU� SD� PHG
YSUDÊDQLPL�QD�PHML�V�+UYDÊNR��9�MXÌQHP�GHOX�VORYHQVNR�
LWDOLMDQVNH� PHMH� GQHYQR� GR� WHGHQVNR� RELVNXMH� NUDMH� Y
,WDOLML� �� RGVWRWNRY�� NUDMH� QD� +UYDÊNHP� SD� �� RGVWRWNL
YSUDÊDQLK�� PHGWHP� NR� Y� ]DKRGQHP� GHOX� VORYHQVNR�
KUYDÊNH�PHMH�GQHYQR�GR�WHGHQVNR�REVLNXMH�NUDMH�Y�,WDOLML
��� RGVWRWNRY�� NUDMH� QD�+UYDÊNHP� SD� �� RGVWRWNRY� YSUD�
ÊDQLK�� 9� REHK�PHMQLK� VHNWRUMLK� VR� WXGL� PHVHáQL� RELVNL
SUHWHÌQR�XVPHUMHQL�Y�,WDOLMR��WR�SRJRVWRVW�RELVND�NUDMHY�Y
,WDOLML�MH�QDYHGOR����RGVWRWNRY�YSUDÊDQLK�RE�PHML�]�,WDOLMR
LQ����RGVWRWNRY�YSUDÊDQLK�RE�PHML� V�+UYDÊNR���PHGWHP
NR�NUDMH�QD�+UYDÊNHP�]�PHVHáQR�IUHNYHQFR�RELVNXMH���
RGVWRWNRY� YSUDÊDQLK� RE� PHML� ]� ,WDOLMR� LQ� ��� RGVWRWNRY
YSUDÊDQLK�RE�PHML�V�+UYDÊNR�

1DGDOMH�VPR�SRVNXVLOL�QD�SRGODJL�UD]OLáQLK�VSUHPHQ�
OMLYN� L]GHODWL� VLQWHWLáQR�SULPHUMDYR�áH]PHMQH�SRYH]DQR�
VWL� PHG� SRVDPH]QLPL� VORYHQVNLPL� PHMQLPL� VHNWRUML�� =
LQGHNVRP� ßH]PHMQHJD� SULßDNRYDQMD� �,à3�� VPR� L]GHODOL
VUHGQMR�YUHGQRVW�GHOHÌHY�UHVSRQGHQWRY��NL�VR�PHQLOL��GD
����SUHGVWDYOMD�XNLQMDQMH�QRWUDQMLK�PHMD�Y� (8�YHOLNR� DOL
]HOR�YHOLNR�SULORÌQRVW������ER�XNLQMDQMH�QRWUDQMLK�PHMD�Y
(8�SRYHáDOR�áH]PHMQR�VRGHORYDQMH������VR�VH�áH]PHMQH
YH]L�SR�YVWRSX�6ORYHQLMH�Y�(8�L]EROMÊDOH��LQ�����VH�ERGR
áH]PHMQH� YH]L� SR� YVWRSX� 6ORYHQLMH� Y� VFKHQJHQVNL
SURVWRU� L]EROMÊDOH��2E�SRYSUHáQL�YUHGQRVWL� WHJD� LQGHNVD
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]D�YVH�VORYHQVNH�PHMQH�VHNWRUMH��������MH�L]ND]RYDO�VOHG�
QML�]D�LVWUVNR�NUDÊNL�PHMQL�VHNWRU�]� ,WDOLMR�YUHGQRVW������
]D�]DKRGQL�PHMQL� VHNWRU� V�+UYDÊNR�SD������� ,QGHNV�SR�
WHQFLDOQH� ßH]PHMQH� SRYH]DQRVWL� �,3à3�� L]UDÌD� VUHGQMR
YUHGQRVW�PHG�GHOHÌL� UHVSRQGHQWRY��NL� ���� LPDMR�]QDQFH
QD�GUXJL�VWUDQL�PHMH������GHODMR�QD�GUXJL�VWUDQL�PHMH�� ���
SR]QDMR� RVHER� L]� WXMLQH�� NL� MH� NXSLOD� ELYDOLÊáH� QD� RE�
PHMQHP� REPRáMX�� ���� VRGL�� GD� REPHMQR� REPRáMH
RELVNXMHMR� L]OHWQLNL� L]� VRVHGQMH� GUÌDYH�� LQ� ���� KRGL� QD
L]OHWH�Y�VRVHGQMH�NUDMH��2E�SRYSUHáQL�YUHGQRVWL� WHJD�LQ�
GHNVD� ]D� YVH� VORYHQVNH� PHMQH� VHNWRUMH� ������� MH� L]ND�
]RYDO�VOHGQML�]D�LVWUVNR�NUDÊNL�PHMQL�VHNWRU�]�,WDOLMR�YUHG�
QRVW������� ]D� ]DKRGQL�PHMQL� VHNWRU� V�+UYDÊNR�SD� �����
,QGHNV�GUXÊEHQR�NXOWXUQR�DILQLWHWH��,'.$��L]UDÌD�VUHGQMR
YUHGQRVW�PHG�GHOHÌL�UHVSRQGHQWRY��NL�����DNWLYQR�REYOD�
GDMR� MH]LN� VRVHGD�� ���� DNWLYQR� LQ� SDVLYQR� REYODGXMHMR
MH]LN�VRVHGD������VSUHPOMD�79�SURJUDPH�L]�VRVHGQMH�GUÌD�
YH������VSUHPOMD�UDGLMVNH�SURJUDPH�L]�VRVHGQMH�GUÌDYH��LQ
���� VSUHPOMD� WLVN� L]� VRVHGQMH� GUÌDYH�� 2E� SRYSUHáQL
YUHGQRVWL� WHJD� LQGHNVD�]D�YVH� VORYHQVNH�PHMQH� VHNWRUMH
������� MH� L]ND]RYDO�VOHGQML�]D� LVWUVNR�NUDÊNL�PHMQL� VHNWRU
]�,WDOLMR�YUHGQRVW�������]D�]DKRGQL�PHMQL�VHNWRU�V�+UYDÊ�
NR�SD������� ,QGHNV� IXQNFLRQDOQH�ßH]PHMQH�SRYH]DQRVWL
�,)à3��L]UDÌD�VUHGQMR�YUHGQRVW�PHG�GHOHÌL�UHVSRQGHQWRY�
NL� ���� GQHYQR� DOL� WHGHQVNR� RELVNXMH� VRVHGQMH� NUDMH�� ���
GHOD�Y�VRVHGQMLK�NUDMLK�� ����RSUDYOMD�QDNXSH�Y�VRVHGQMLK
NUDMLK�� ���� RELVNXMH� VRURGQLNH� DOL� ]QDQFH� Y� VRVHGQMLK
NUDMLK������RELVNXMH�NXOWXUQH�SULUHGLWYH�Y�VRVHGQMLK�NUDMLK�
LQ�����RELVNXMH�JRVWLOQH�Y�VRVHGQMLK�NUDMLK��2E�SRYSUHáQL
YUHGQRVWL� WHJD� LQGHNVD�]D�YVH� VORYHQVNH�PHMQH� VHNWRUMH
������� MH� L]ND]RYDO�VOHGQML�]D� LVWUVNR�NUDÊNL�PHMQL� VHNWRU
]� ,WDOLMR� YUHGQRVW� ������ ]D� ]DKRGQL� PHMQL� VHNWRU� V� +U�
YDÊNR�SD������

1DMEROM�VLQWHWLáQR�LQWHQ]LYQRVW�áH]PHMQLK�YH]L�L]UDÌD
VNXSQL� VUHGQML� LQGHNV� ßH]PHMQH� SRYH]DQRVWL� �66,à3��� NL
SUHGVWDYOMD�VUHGQMR�YUHGQRVW�]JRUDM�QDYHGHQLK� LQGHNVRY�
2E� SRYSUHáQL� YUHGQRVWL� WHJD� LQGHNVD� ]D� YVH� VORYHQVNH
PHMQH�VHNWRUMH��������MH�L]ND]RYDO�VOHGQML�]D�LVWUVNR�NUDÊNL
PHMQL� VHNWRU� ]� ,WDOLMR� YUHGQRVW� ������ ]D� ]DKRGQL� PHMQL
VHNWRU� V�+UYDÊNR� SD� ������1D� WD� QDáLQ� VH� LVWUVNR�NUDÊNL
PHMQL�VHNWRU�RE�PHML�]� ,WDOLMR�XYUÊáD�NDU�QD�GUXJR�PHVWR
JOHGH�QD� VNXSQR� �PHUR��áH]PHMQH�SRYH]DQRVWL�� LQ� VLFHU
WDNRM�]D�JRULÊNLP�PHMQLP�VHNWRUMHP�Y]GROÌ� LVWH�PHMH��NL
MH�GRVHJHO�YUHGQRVW� 66,à3�������PHGWHP� NR� VH� ]DKRGQL
PHMQL�VHNWRU�RE�VORYHQVNR�KUYDÊNL�PHML�XYUÊáD�QD�GHVHWR
PHVWR�PHG�VNXSDM�WULQDMVWLPL�VORYHQVNLPL�PHMQLPL�VHNWRU�
ML�� LQ� VLFHU� SUHG� NRURÊNR�SRGUDYVNLP�PHMQLP� VHNWRUMHP
RE�PHML�]�$YVWULMR��VHYHUR]DKRGQLP�PHMQLP�VHNWRUMHP�QD
PHML� ]� 0DGÌDUVNR� LQ� JRUHQMVNLP� PHMQLP� VHNWRUMHP� QD
PHML� ]� $YVWULMR�� NL� PHG� YVHPL� VORYHQVNLPL� REPHMQLPL
REPRáML� L]ND]XMH� QDMPDQMÊR� PHUR� áH]PHMQH� SRYH]D�
QRVWL��9�SULPHUMDYL�]�GUXJLPL�PHMQLPL� VHNWRUML�RE�PHML�]
,WDOLMR� GRVHJD� LVWUVNR�NUDÊNL�PHMQL� VHNWRU� QDMYLÊML� ,à3� LQ
,'.$��D�QDMQLÌML�,3à3��PHGWHP�NR�GRVHJD�]DKRGQL�PHMQL
VHNWRU�RE�PHML� V�+UYDÊNR�Y�RGQRVX�GR�GUXJLK�REPHMQLK
REPRáLM�RE�WHM�PHML�QDMYLÊML�,3à3��D�QDMQLÌML�,à3�LQ�,'.$�

7DEHOD� ��� 6LQWHWLàQH� PHUH� àH]PHMQH� SRYH]DQRVWL� ]D
VORYHQVND� REPHMQD� REPRàMD� Y� ]JRUQMHP� -DGUDQX� Y
RGQRVX� GR� SRYSUHàQLK� YUHGQRVWL� ]D� YVD� VORYHQVND� RE�
PHMQD�REPRàMD�
7DEOH����6\QWKHWLF�PHDVXUHV�RI�WUDQV�ERUGHU�DVVRFLDWLRQ
IRU� 6ORYHQH� ERUGHU� UHJLRQV� LQ� WKH� 8SSHU� $GULDWLF� LQ
UHODWLRQ� WR� DYHUDJH� YDOXHV� IRU� DOO� 6ORYHQH� ERUGHU� UH�
JLRQV�

,Þ3 ,3Þ3 ,'.$ ,)Þ3 66,Þ3
,VWUD��.UDV��,� ���� ���� ���� ���� ����
=DKRG��&52� ���� ���� ���� ���� ����
6NXSDM�REPHMQD
REPRßMD��6/2�

���� ���� ���� ���� ����

9LU�� ODVWQD� UD]LVNDYD� Y� RNYLUX� WHPHOMQHJD� SURMHNWD�� NL� VH� L]YDMD� Y
REGREMX����������

5D]OLNH�PHG�REHPD�REPHMQLPD�REPRáMHPD�]DGHYD�
MR� SUHGYVHP� QLÌMD� SULáDNRYDQMD� JOHGH� SULKRGQMHJD� UD�
]YRMD� áH]PHMQLK� RGQRVRY� LQ� PDQMÊR� VWRSQMR� IXQNFLR�
QDOQH� áH]PHMQH� SRYH]DQRVWL�� NL� RSUHGHOMXMHMR� ]DKRGQL
PHMQL� VHNWRU� RE� PHML� V� +UYDÊNR� Y� RGQRVX� GR� LVWUVNR�
NUDÊNHJD�PHMQHJD�VHNWRUMD�RE�PHML�]�,WDOLMR��NDU�WXGL�SULáD
R�QHJDWLYQLK�XáLQNLK�SROLWLáQRJHRJUDIVNLK�WUDQVIRUPDFLM�Y
SUYRWQR� VNXSQHP� DOL� VRURGQHP� GUXÌEHQRJHRJUDIVNHP
RNROMX�LQ�SRVOHGLáQL�GLIHUHQFLDFLML�REPHMQLK�VHNWRUMHY�QH
JOHGH� QD� VRUD]PHUQR� YLVRNR� PHUR� GUXÌEHQR�NXOWXUQH
DILQLWHWH��NL�ÊH�YHGQR�R]QDáXMH�REH�REUDYQDYDQL�REPHMQL
REPRáML��9� WHM� OXáL�JUH�UD]XPHWL� WXGL� WHÌQMH�SR�GUXÌEHQL
LQ�SURVWRUVNL�GLYHUJHQFL��NL�RSUHGHOMXMHMR�SUHWHNOH�LQ�VHGD�
QMH� GUÌDYQR� QDUDYQDQH� SROLWLNH� Y� RGQRVX� GR� VRVHGQMLK
GUÌDY�� WHU� WHÌQMH�SR�GUXÌEHQL� LQ�SURVWRUVNL�NRQYHUJHQFL�
NL� L]KDMDMR�SUHGYVHP� L]�VLWXDFLM�GUXÌEHQR�NXOWXUQH�DILQL�
WHWH� LQ� GUXÌEHQR�HNRQRPVNH� VRRGYLVQRVWL� REPHMQHJD
SUHELYDOVWYD��9VH� WR�NDÌH��GD�PRUDPR� REPHMQHPX� SUR�
VWRUX�]DJRWRYLWL� WLVWH� LQVWLWXFLRQDOQH� LQ�XSUDYQH�XUHGLWYH�
NL� ERGR� REPHMQHPX� SUHELYDOVWYX� RPRJRáLOH� XVSHÊQR
UD]UHÊHYDQMH�ODVWQLK�UD]YRMQLK�SUREOHPRY�RE�XSRÊWHYDQMX
NRPSOHNVQH� GUXÌEHQH� VWUXNWXUH� ]JRUQMHMDGUDQVNHJD� RE�
PRáMD� WHU� Y� SHUVSHNWLYL� QMHJRYH� SRQRYQH� DOL� EROMÊH
GUXÌEHQH�LQ�SURVWRUVNH�UHLQWHJUDFLMH�

3UDY�WLVWH�REPHMQH�UHJLMH��Y�NDWHULK�SUHELYDOVWYR�REHK
VWUDQL�PHMH� L]ND]XMH� VNXSQR�DOL� VRURGQR� UHJLRQDOQR�SUL�
SDGQRVW�� VNXSQR�DOL� VRURGQR�HWQLáQR� LQ� MH]LNRYQR� VWUXN�
WXUR� �QDMYHáNUDW�QD�PXOWLNXOWXUQL�SRGODJL�� WHU� VNXSQR� DOL
VRURGQR�]JRGRYLQVNR�R]DGMH�� VH�GDQHV�Y�(YURSL� MDYOMDMR
NRW� WLVWL� SRYH]RYDOQL� áOHQ�� NL� ODKNR� Y� QDMEROM� QDUDYQL
REOLNL�LQ�QD�QDMEROM�XáLQNRYLW�QDáLQ�SULVSHYDMR�N�UD]YRMX
WHVQHMÊLK� áH]PHMQLK� YH]L� LQ� V� WHP� N� XVSHÊQHMÊL�PHGQD�
URGQL� LQWHJUDFLML�� VDM� VH� Y� RNYLUX� WHK� UHJLM� SRVDPH]QD
REPHMQD� REPRáMD� SR� HQL� VWUDQL� QDYH]XMHMR� QD�PDWLáQR
GUÌDYR��SR�GUXJL�SD�SUHGVWDYOMDMR�]DUDGL�ÊWHYLOQLK�VRURG�
QRVWL� V� VRVHGQMLP� REPHMQLP� REPRáMHP� ÌH� SUDYR� SUH�
KRGQR� DOL� �SRYH]RYDOQR�� FRQR� �%XIRQ�� ����E��� $OL� ER
]JRUQML�-DGUDQ�SRVWDO�SURVWRU�NRHNVLVWHQFH�DOL�NRQIOLNWD�SD
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QL�WROLNR�RGYLVQR�RG�ORNDOQLK�GHMDYQLNRY��NL�L]UDÌDMR�GRE�
UH�SRWHQFLDOH�GUXÌEHQHJD�SRYH]RYDQMD��NROLNRU�RG�GUÌDY�
QLK� SROLWLN�� NL� VR� Y� EOLÌQML� SUHWHNORVWL� QMHJRYR�PXOWLNXO�
WXUQR�SRGRER� ÌHOHOH� �QRUPLUDWL�� Y� VNODGX� ]� ODVWQLPL� QD�
FLRQDOQLPL� �VWDQGDUGL���7R� �GUÌR��SD�Y�PDUVLNDWHUHP�SR�
JOHGX� RKUDQMDMR� ÊH� GDQHV� LQ� V� WHP� ]DYLUDMR� XGHMDQMDQMH
HYURSVNLK� LQWHJUDFLMVNLK� SURFHVRY� WHU� QRYH� SDUDGLJPH
�]GUXÌHQRVWL� Y� UD]OLáQRVWL�� Y� UHJLML�� 3UDY� áDV� SR� YVWRSX

6ORYHQLMH� Y� (8� LQ� VFKHQJHQVNL� SURVWRU� WHU� SULVWRSQLK
SRJDMDQM�+UYDÊNH�]D�áODQVWYR�Y�(8�EL� ODKNR�SUHGVWDYOMDO
RGOLáQR� SULORÌQRVW� ]D� UHYLGLUDQMH� GRVHGDQMLK� GUÌDYQLK
SROLWLN� LQ� EL� REPRáMX� ]JRUQMHJD� -DGUDQD� ODKNR� SRQXGLO
QRY�� �DOWHUQDWLYQL�� PRGHO� LQWHJULUDQHJD� YHáQLYRMVNHJD
XSUDYOMDQMD��5D]YRMQL�KLVWRULDW�LQ�VHGDQMD�GUXÌEHQD�VWUXN�
WXUD�REPRáMD�QDV�QDPUHá�RSR]DUMDWD��GD� MH� WR� YHQGDUOH
SURVWRU��NL�JD�MH�YHOLNR�ODÌMH�SRYH]RYDWL�NDNRU�SD�GHOLWL� � �

833(5�$'5,$7,&��$�6,7(�2)�&21)/,&7�25�&2(;67(1&("

0LODQ�%8)21
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��PLODQ�EXIRQ#XSU�VL

6800$5<

:KHQ�FRQVLGHULQJ� WKH�8SSHU�$GULDWLF�� WKH�PHHWLQJ� SRLQW� RI� WKUHH�FRXQWULHV�� ,WDO\�� 6ORYHQLD� DQG�&URDWLD� DW� WKLV
SRLQW� LQ� WLPH�� DQ� LPSRUWDQW� IDFW� QHHGV� WR� EH� DFNQRZOHGJHG� �� WKH� KLVWRULF� IDWH� RI� WKLV� DUHD� KDV� EDVLFDOO\� EHHQ
GHWHUPLQHG� E\� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� HWKQLFDO� DQG� SROLWLFDO� ERUGHU�� ,Q� WKLV� SDUWLFXODU� DUHD� WKH� WZR� ERUGHUV
QRUPDOO\� GR� QRW� FRLQFLGH� DQG� KDG� EHHQ� SHUSHQGLFXODU� RU� SDUDOOHO� WR� RQH� DQRWKHU� LQ� GLIIHUHQW� KLVWRULFDO� SHULRGV�
6HYHUDO�FRQWUDGLFWRU\�WHQGHQFLHV�WRZDUGV�WKH�DGDSWLQJ�RI�VRFLDO�VWUXFWXUH�DQG�VRFLDO�V\VWHPV�WR�WKH�FXUUHQW�SROLWLFDO
RUJDQL]DWLRQ� RI� VSDFH� FDQ� EH� GLVFHUQHG� LQ� WKH� SURFHVV� RI� SROLWLFDOO\�JHRJUDSKLFDO� WUDQVIRUPDWLRQV� LQ� WKH� DUHD
GLVFXVVHG��2Q�RQH�KDQG��SDUWLFXODUO\�RQ�WKH�ORFDO�VFDOH��WKHUH�DUH�WHQGHQFLHV�WR�QRUPDOL]H�DQG�IXQFWLRQDOO\�RUJDQL]H
WKH� WUDQV�ERUGHU� FRPPXQLFDWLRQ� DQG� VRFLDOO\�FXOWXUDO� DQG� VRFLDOO\�HFRQRPLF� VWUXFWXUHV�� 2Q� WKH� RWKHU� KDQG�
SDUWLFXODUO\� RQ� WKH� VFDOH� RI� VWDWH� UHODWLRQV�� WKHUH� DUH� WHQGHQFLHV� WR� SUHVHUYH� WKH� VWDWH� RI� WHQVLRQ� DQG� WKH� DLU� RI
UHVWULFWLRQ�DURXQG�WKH�ERUGHU��7KLV�KDV�OHDG�WR�D�FRQVLGHUDEOH�GLVFUHSDQF\�EHWZHHQ�WKH�LQWHQVLW\�RI�IXQFWLRQDO�WUDQV�
ERUGHU�FRQQHFWLRQV��ZKLFK�KDYH�JUDGXDOO\�GHYHORSHG�EHWZHHQ� WKH� WZR�VLGHV��DQG� WKH� VFDUFLW\�DQG� UHVHUYHGQHVV�RI
LQVWLWXWLRQDO� WUDQV�ERUGHU�DVVRFLDWLRQV��ZKLFK�KDYH�RQO\�VWDUWHG� WR�GHYHORS�DIWHU� WKH�7UHDW\�RI�2VLPR�ZDV� VLJQHG� LQ
������7KH�IDFW�WKDW��WKH�VSLULW�RI�2VLPR��GLG�QRW�GHYHORS�DQG�VWUHQJWKHQ�DIWHU�WKH�SURFODPDWLRQ�RI�LQGHSHQGHQFH�RI
6ORYHQLD�LQ�������LWV�HQWU\�LQWR�WKH�(8�LQ������DQG�WKH�DFFHSWDQFH�DPRQJ�WKH�6FKHQJHQ�FRXQWULHV�LQ������LV�UDWKHU
XQXVXDO��'HVSLWH�WKH�H[LVWHQFH�RI�LQWHQVLYH�DQG�IXQFWLRQDO�WUDQV�ERUGHU�DVVRFLDWLRQV�RI� WKH�SRSXODWLRQ�UHVLGLQJ�QHDU
WKH�ERUGHU�� WKH�QHLJKERULQJ�FRXQWULHV� LQ� WKH�DUHD�RI�8SSHU�$GULDWLF� GLG� QRW�PDQDJH� WR� GHYLVH� DQ\� QHZ� LQLWLDWLYHV
FRQFHUQLQJ� LQVWLWXWLRQDO� LQWHJUDWLRQ�� )XUWKHUPRUH�� DORQJ� ZLWK� WKH� EUHDN� LQ� FRPPXQLFDWLRQ� EHWZHHQ� 6ORYHQLD� DQG
,WDO\�� D� GHWHULRUDWLRQ� RI� UHODWLRQV� EHWZHHQ� 6ORYHQLD� DQG� &URDWLD� RFFXUUHG� EHFDXVH� RI� XQUHVROYHG� SHWW\� GLVSXWHV
FRQFHUQLQJ�WKH�ERUGHU��+RZHYHU�� WKH�UDWKHU�XQIDYRUDEOH�VWDWH�RI�UHODWLRQV�EHWZHHQ�WKH�VWDWHV�LV�QRW� UHIOHFWHG� LQ� WKH
DFWXDO� VLWXDWLRQ� LQ� WKH� ILHOG�� 7KH� UHVHDUFK� SHUIRUPHG� VR� IDU� LQGLFDWHV� WKDW� WKHUH� LV� D� TXLWH� GLVWLQFW� WUDQV�ERUGHU
LQWHUGHSHQGHQFH� RI� WKH� SRSXODWLRQ� UHVLGLQJ� QHDU� WKH� ERUGHU�� 1HYHUWKHOHVV�� WKH� FXUUHQW� SROLWLFDOO\�JHRJUDSKLFDO
WUDQVIRUPDWLRQV� KDYH� JHQHUDWHG� FHUWDLQ� GLIIHUHQFHV� EHWZHHQ� WKH� 6ORYHQH�,WDOLDQ� ERUGHU� DQG� WKH� 6ORYHQH�&URDWLDQ
ERUGHU�� SDUWLFXODUO\� LQ� WKH� VFRSH� RI� ORZHULQJ� H[SHFWDWLRQV� ZLWK� UHVSHFW� WR� IXUWKHU� GHYHORSPHQW� RI� WUDQV�ERUGHU
UHODWLRQV� DQG� ORZHU� OHYHO� RI� IXQFWLRQDO� WUDQV�ERUGHU� DVVRFLDWLRQ� FKDUDFWHUL]LQJ� WKH� ZHVWHUQ� ERUGHU� VHFWRU� RI� WKH
6ORYHQH�&URDWLDQ�ERUGHU�ZKHQ�FRPSDUHG�WR�WKH�,VWULDQ�.DUVWLF�ERUGHU�VHFWLRQ�RI�WKH�6ORYHQH�,WDOLDQ�ERUGHU��7KLV�IDFW
UHIOHFWV�WKH�QHJDWLYH�HIIHFWV�RI�WUDQVIRUPDWLRQV�LQ�WKLV�IRUPHUO\�XQLILHG�RU�FRUUHODWHG�VRFLDOO\�JHRJUDSKLFDO�DUHD�DQG�WKH
FRQVHTXHQWLDO�GLIIHUHQWLDWLRQ�RI�ERUGHU�VHFWRUV�UHJDUGOHVV�RI�WKH�UHODWLYHO\�KLJK�OHYHO�RI�VRFLDOO\�FXOWXUDO�DIILQLW\��ZKLFK
VWLOO� FKDUDFWHUL]HV� ERWK� ERUGHU� UHJLRQV�� 7KLV� SURYLGHV� JURXQGV� IRU� XQGHUVWDQGLQJ� WKH� VLPXOWDQHRXV� RFFXUUHQFH� RI
WHQGHQFLHV� WRZDUGV� VRFLDO� DQG� VSDWLDO� GLYHUJHQFH�� FKDUDFWHUL]LQJ� WKH� UHODWLRQVKLS� RI� SDVW� DQG� SUHVHQW�GD\� VWDWH�
RULHQWHG� SROLWLFLDQV� LQ� UHODWLRQ� WR� WKHLU� QHLJKERULQJ� FRXQWULHV�� DQG� WHQGHQFLHV� WRZDUGV� VRFLDO� DQG� VSDWLDO
FRQYHUJHQFH��RULJLQDWLQJ�SULPDULO\�IURP�WKH�VRFLDOO\�FXOWXUDO�DIILQLW\�DQG�VRFLDOO\�HFRQRPLF� LQWHUGHSHQGHQFH�RI� WKH
SRSXODWLRQ�UHVLGLQJ�QHDU�WKH�ERUGHU��7KH�DERYH�GHPRQVWUDWHV�WKDW�ERUGHU�UHJLRQV�VKRXOG�EH�JUDQWHG�DQ�LQVWLWXWLRQDO
DQG� OHJDO� VWDWXV� WKDW�ZLOO� HQDEOH� WKH� SRSXODWLRQ� RI� WKHVH� UHJLRQV� WR� VXFFHVVIXOO\� UHVROYH� WKHLU� RZQ� GHYHORSPHQWDO
SUREOHPV�ZKLOH� FRQVLGHULQJ� WKH� FRPSOH[� VRFLDO� VWUXFWXUH� RI� WKH�8SSHU�$GULDWLF� LQ� WKH� SHUVSHFWLYH� RI� UHQHZLQJ� RU
LPSURYLQJ�WKH�VSDWLDO� LQWHJUDWLRQ�RU� UHGXFLQJ� WKH� OHYHO�RI�SRWHQWLDO�FRQIOLFW��'HYHORSPHQWDO�KLVWRU\�DQG� WKH�FXUUHQW
VRFLDO�VWUXFWXUH�VXJJHVW�WKDW�WKLV�UHJLRQ�LV�LQGHHG�PXFK�HDVLHU�WR�LQWHUFRQQHFW�WKDQ�WR�GLYLGH�

.H\�ZRUGV��8SSHU�$GULDWLF��SROLWLFDO�JHRJUDSK\��WUDQV�ERUGHU�UHODWLRQV
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%XIRQ��0�� �������� 3URVWRUVND� RSUHGHOMHQRVW� LQ� QDURGQD
SULSDGQRVW� �� REPHMQD� LQ� HWQLáQR� PHÊDQD� REPRáMD� Y
HYURSVNLK� UD]YRMQLK� VLOQLFDK� RE� SULPHUX� 6ORYHQFHY� Y
)XUODQLML�-XOLMVNL�NUDMLQL��7UVW��=77�
%XIRQ�� 0�� �������� ,VWUD� �� QRYL� SUREOHPL� VWDULK� UHJLM�
$QQDOHV���������.RSHU����������
%XIRQ�� 0�� �������� 3URVWRU�� PHMH�� OMXGMH� �� UD]YRM� SUH�
NRPHMQLK� RGQRVRY�� VWUXNWXUD� REPHMQHJD� REPRáMD� LQ
YUHGQRWHQMH�REPHMQRVWL�QD�*RULÊNHP��7UVW��6/25,�=,))�
%XIRQ��0�� �������� *HRSROLWLFDO� DQG� HWKQLF� WUDQVIRUPD�
WLRQV� LQ� WKH�8SSHU�$GULDWLF� EHWZHHQ� FRQIOLFWV� DQG� LQWH�
JUDWLRQ�SHUVSHFWLYHV��$QQDOHV����������.RSHU����������
%XIRQ��0�� �������� 2EOLNRYDQMH� áH]PHMQLK� YH]L� QD� WUR�
PHML�PHG�6ORYHQLMR��+UYDÊNR�LQ�,WDOLMR�Y�,VWUL��'HOD�����
6RFLDOQRJHRJUDIVND� SUREOHPDWLND� REPHMQLK� REPRáLM� RE
VORYHQVNR�KUYDÊNL�PHML��/MXEOMDQD��2GGHOHN�]D�JHRJUDILMR
)LOR]RIVNH�IDNXOWHWH�8QLYHU]H�Y�/MXEOMDQL��������
%XIRQ�� 0�� �������� &RQILQL�� LGHQWLWD¤� HG� LQWHJUD]LRQH� �
QXRYH�SURVSHWWLYH�SHU�O¤$OWR�$GULDWLFR��7ULHVWH��6/25,�
%XIRQ�� 0�� �����D��� 0LQRULWLHV�� UHJLRQDO� WUDQVIRUPDWLRQ
DQG� LQWHJUDWLRQ� LQ�ERUGHUODQGV���D�FDVH� VWXG\��$QQDOHV�
�������������.RSHU������
%XIRQ�� 0�� �����E��� &URVV�ERUGHU� FRRSHUDWLRQ� LQ� WKH
8SSHU�$GULDWLF��9��$QGHUVRQ��-���2¤'RZG��/�� LQ�:LOVRQ�
7�0���XU����1HZ�%RUGHUV�IRU�D�&KDQJLQJ�(XURSH��/RQGRQ�
)UDQN�&DVV����������
%XIRQ��0����������3ROLWLáQRJHRJUDIVNL�XáLQNL�0LURYQHJD
VSRUD]XPD� LQ� /RQGRQVNHJD� PHPRUDQGXPD� QD� VORYHQ�
VNR�LWDOLMDQVNR� REPHMQR� REPRáMH�� 9�� 3LUMHYHF�� -�� HW� DO�
�XU���� 9RMQD� LQ� PLU� QD� 3ULPRUVNHP� �� RG� NDSLWXODFLMH
,WDOLMH� OHWD� ����� GR� /RQGRQVNHJD� PHPRUDQGXPD� OHWD
������.RSHU��$QQDOHV����������

%XIRQ��0�������D���1D�REUREMX�DOL�Y�RVUHGMX"�6ORYHQVND
REPHMQD�REPRáMD�SUHG� L]]LYL�HYURSVNHJD�SRYH]RYDQMD�
.RSHU��$QQDOHV�
%XIRQ��0�������E���0HGNXOWXUQL�GLDORJ� LQ�HYURSVND�RE�
PRáMD� GUXÌEHQHJD� LQ� NXOWXUQHJD� VWLND�� $QQDOHV�� ���
���������.RSHU��������
%XIRQ�� 0�� LQ� 0LQJKL�� -�� �������� 7KH� 8SSHU� $GULDWLF
ERUGHUODQG��� IURP�FRQIOLFW� WR�KDUPRQ\��*HR-RXUQDO����
���'RUGUHFKW����������
'DURYHF�� '�� �������� .UDWND� ]JRGRYLQD� ,VWUH�� .RSHU�
$QQDOHV�
.OHPHQÞLÞ��9���%XIRQ��0����������*HRJUDSKLF�SUREOHPV
RI�IURQWLHU�UHJLRQV���WKH�FDVH�RI�WKH�,WDOR�<XJRVODY�ERUGHU
ODQGVFDSH��9��5XPOH\��'���0LQJKL�� -��9�� �XU����7KH�*HR�
JUDSK\� RI� %RUGHU� /DQGVFDSHV�� /RQGRQ�� 5RXWOHGJH�� ���
����
.UÉLÇQLN�%XNLÜ�� 9�� �HG��� �������� 6ORYHQVNR�KUYDÊNL� RE�
PHMQL�SURVWRU��ÌLYOMHQMH�RE�PHML��/MXEOMDQD��,19�
0RRGLH��$��(����������6RPH�QHZ�ERXQDGU\�SUREOHPV�LQ
WKH�-XOLDQ�0DUFK��7UDQVDFWLRQV������/RQGRQ��������
3HUVHOOL�� *�� �������� ,� FHQVLPHQWL� GHOOD� SRSROD]LRQH
GHOO¤,VWULD�� FRQ� )LXPH� H� 7ULHVWH�� H� GL� DOFXQH� FLWWD¤� GHOOD
'DOPD]LD�WUD�LO������H�LO�������(WQLD�,9��5RYLJQR��&HQWUR
GL�5LFHUFKH�6WRULFKH�
5DYEDU��0��HW�DO����������%RUGHU�$UHDV�LQ�6ORYHQLD�DORQJ
WKH� 6ORYHQLDQ�&URDWLDQ� %RUGHU�� 9�� ÉSHV��0�� �XU���� 1RYH
PRÌQRVWL� SRGHÌHOMD�� *HRJUDSKLFD� 6ORYHQLFD� ���� /MXE�
OMDQD��,QÊWLWXW�]D�JHRJUDILMR��������
6FKLIIUHU��&�� �������� /D�9HQH]LD�*LXOLD��� VDJJLR�GL�XQD
FDUWD�GHL�OLPLWL�QD]LRQDOL�LWDOR�MXJRVODYL��5RPD�
9RON�� 6�� �������� (VXOL� D� 7ULHVWH� �� ERQLILFD� QD]LRQDOH� H
UDIIRU]DPHQWR� GHOO¤LWDOLDQLWD¤� VXO� FRQILQH� RULHQWDOH��8GL�
QH��.DSSD�9X�
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=DORÌED� $QQDOHV� MH� Y� OHWX� ����� L]GDOD� ��� ]QDQVW�
YHQLK�PRQRJUDILM� L]� UD]OLáQLK� ]QDQVWYHQLK� SRGURáLM�� 7R
XYUÊáD� ]DORÌER� PHG� QDMEROM� DNWLYQH� L]GDMDWHOMH� QD
XQLYHU]L��QD�ÊLUÊHP�3ULPRUVNHP�SD�WXGL�QD�VSORÊQR�PHG
EROM�DNWLYQH�Y� VORYHQVNHP�XQLYHU]LWHWQHP�SURVWRUX��9H�
áLQD� PRQRJUDILM� VH� XYUÊáD� PHG� WHPHOMQD� ]QDQVWYHQD
GHOD��QHNDM�SD�MLK�MH�WXGL�DSOLNDWLYQHJD�]QDáDMD�

.QMLÉQLFD�$QQDOHV�0DMRUD

'XQMD�%DQGHOM�0DYVDU�HW�DO���621$5$912
5$91$1-(�=�267$1.,�35('(/$9(�2/-.

7HPHOML� FLOM� PRQRJUDILMH� MH
VSRGEXMDWL� LQ� XVPHUMDWL� ROMDU�
MH�� SULGHORYDOFH� ROMN� WHU� YVH
VWURNRYQMDNH� ROMNDUVNHJD� VHN�
WRUMD� N� XSRUDEL� GREUH� SUDNVH
SUL�SUHGHODYL�ROMN��WRUHM�SUDNVH
]�R]LURP�QD�YDURYDQMH�RNROMD
LQ�GREHU�HNRQRPVNL�XáLQHN��9
WD� QDPHQ� VR� SUHGVWDYOMHQL� UH�
]XOWDWL� SUHJOHGD� VWDQMD� ROMNDU�
VWYD�Y�VORYHQVNL�,VWUL��SULPHUMD�
YD�WR]DGHYQH�VORYHQVNH�LQ�LWD�
OLMDQVNH� ]DNRQRGDMH� WHU� SR�
VWRSNL�� WHKQRORJLMH� LQ� VWUDQVNL
SURGXNWL�SUHGHODYH�ROMN�

0LODQ�%XIRQ��1$�2%52%-8�$/,�9�265('-8"
5$=92-1(�02Ë1267,�2%02à,-�'58Ë%(1(*$

,1�.8/7851(*$�67,.$�9�6/29(1,-,

9� PRQRJUDILML� DYWRU� V� VRGH�
ODYFL� REUDYQDYD� SUREOHPDWLNR
HYURSVNLK� REPHMQLK� REPRáLM
NRW��SURVWRURY��PHGNXOWXUQHJD
GLDORJD� LQ� GUXÌEHQR�NXOWXUQH
LQWHJUDFLMH��Y�OXáL�NURYQH�WHPH
VR�Y�SULVSHYNLK�NRW�HPLQHQWQD
�NRQWDNWQD�� REPRáMD� RVYHW�
OMHQD� ]ODVWL� REPRáMD� VORYHQ�
VNHJD� ]DPHMVWYD�� WRUHM� ]JRUQML
-DGUDQ�� ]DKRGQD� 6ORYHQLMD� LQ
DYVWULMVND� .RURÊND�� 3RVHEQD
SR]RUQRVW�MH�RE�DQDOL]L�REVWR�

MHáHJD�VWDQMD�QDPHQMHQD�]ODVWL�YVHVWUDQVNLP��GUXÌEHQLP�
NXOWXUQLP�� JRVSRGDUNLP�� UD]YRMQLP� SHUVSHNWLYDP� RPH�
QMHQLK�REPRáLM�Y�NRQWHNVWX�HYURSVNLK�SURJUDPRY�UHJLR�
QDOQHJD�áH]PHMQHJD�VRGHORYDQMD��3XEOLNDFLMD�ÌHOL�QD� WD
QDáLQ� SULVSHYDWL� N� UD]YRMX� FHORYLWHMÊHJD� LQ� WUDMQHMÊHJD
NRQFHSWD� XUHMDQMD� LQ� SODQLUDQMD� VORYHQVNLK� REPHMQLK
REPRáLM�Y�SRJRMLK�VFKHQJHQVNH�(YURSH�

$OHNVHM�.DOF��75Ë$É.2�35(%,9$/6792
9�����672/(7-8

'HOR�MH�PRGHUQD��SULPHUMDOQD
VRFLDOQR�GHPRJUDIVND�UD]LVND�
YD��NDNUÊQH�Y�VORYHQVNHP�]JR�
GRYLQRSLVMX� ÊH� QL� ELOR�� $YWRU
QD� SRGODJL� REVHÌQHJD� DUKLY�
VNHJD�JUDGLYD�LQ�PHGQDURGQLK
]JRGRYLQVNR�GHPRJUDIVNLK� L]�
NXÊHQM� VOLNRYLWR� UHNRQVWUXLUD
VSUHPLQMDQMH� VRFLDOQH� LQ� SR�
NOLFQH�VHVWDYH�WUÌDÊNHJD�SUHEL�
YDOVWYD� Y� REGREMX�� NL� MH� QDM�
EROM�WHPHOMLWR�REOLNRYDOR�GUXÌ�
EHQR�� HNRQRPVNR� LQ� NXOWXUQR
SRGRER� 7UVWD�� .RW� NOMXáQL� IRUPDWLYQL� GRJRGHN� QRYR�
GREQH� WUÌDÊNH� VWYDUQRVWL� MH� L]SRVWDYOMHQR� SULVHOMHYDQMH�
GRVOHM�PDOR�REUDYQDYDQD�LQ�]DSRVWDYOMHQD�WHPD�

%RÊWMDQ�.HUEOHU��'(-$91,.,�1$6/('679$
1$�+5,%296.,+�.0(7,-$+�9�6/29(1,-,

0RQRJUDILMD� REUDYQDYD� GHMDY�
QLNH�LQ�RGORáLWYH�JOHGH�QDVOHG�
VWYD�QD�KULERYVNLK�NPHWLMDK��R
áHPHU�Y�VORYHQVNL�JHRJUDILML�ÊH
QL� ELOD� RSUDYOMHQD� SRJOREOMHQD
UD]LVNDYD�� 3UL� WHP� LQRYDWLYQR
SUYLá�XSRUDEL�YHUMHWQRVWQH�PR�
GHOH�R]��PRGHOH�GLVNUHWQH�L]EL�
UH�� NDU� MH� JOHGH� QD� XJRWRYLWYH
EUH]�GYRPD�QMHQ�JODYQL�PHWR�
GRORÊNL� UH]XOWDW�� 7DNR� NRW
NOMXáQH� L]SRVWDYOMD� GHMDYQLNH
VRFLDOQRJHRJUDIVNH� VWUXNWXUH�
'HOR� R� SULKRGQRVWL� GUXÌLQVNLK
KULERYVNLK� NPHWLM� SULQDÊD� QRYH� XJRWRYLWYH�� NL� ODKNR
SRPHPEQR� YSOLYDMR� QD� L]ERU� SULPHUQLK� Y]YRGRY� SR�
GHÌHOVNH� UHJLRQDOQH�SROLWLNH�]D�RKUDQMDQMH�NXOWXUQH�SR�
NUDMLQH�LQ�SRVHOLWYH�KULERYVNHJD�VYHWD�6ORYHQLMH�
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$QD�.UDOM��1(329$%/-(1,��*/2%$/,=$&,-$�
1$&,21$/,=(0�,1�0,*5$&,-(

7HPHOMQL�GRVHÌHN�PRQRJUDILMH
MH�LVNDQMH�YVHELQVNLK�SUHVHáLÊá
PHG� WUHPL� YHOLNLPL� WHPDPL
VRGREQHJD�GUXÌERVORYMD��NL�VH
SRJRVWR� REUDYQDYDMR� ORáHQR
�JOREDOL]DFLMD�� QDFLQDOL]HP�
PLJUDFLMH��� $YWRULFL� MH� XVSHOR
SRND]DWL��QD�NDWHULK�WRáNDK�VH
JOREDOL]DFLMVNL� SURFHVL� SRYH�
]XMHMR�]�QDFLRQDOQR�GUÌDYR�LQ
QDFLRQDOL]PRP�WHU�NDNR�RER�
MH� VNXSDM� YSOLYD� QD� PLJUD�
FLMVNH� WRNRYH� WHU�QD� UHFHSFLMR

�LOHJDOQLK�� PLJUDQWRY� Y� GUÌDYDK� VSUHMHPQLFDK�� SUL� WHP
GRND]XMH��GD�JOREDOL]DFLMD�QL�OH�QDVWDMDQMH��HQHJD�VYHWD��
SDá� SD� WXGL� QRYLK� VLPEROQLK� PHM� LQ� QRYLK� YUVW� GUXÌ�
EHQHJD�L]NOMXáHYDQMD�

7DQMD�0OMDá��$0(5,É.$�/8à�1$'�756720

'HOR� MH� ]QDQVWYHQD�RFHQD�GL�
SORPDWVNHJD� GHOD� QHNGDQMH
DPHULÊNH� YHOHSRVODQLFH� &ODUH
%RRWKH� /XFH�� NL� MH� Y� OHWLK
����� LQ� �����PHG� VOXÌERYD�
QMHP�Y�5LPX�VRXVWYDUMDOD�]JR�
GRYLQR� SRYRMQHJD� UHÊHYDQMD
PHGQDURGQLK�RGQRVRY��ÊH�]OD�
VWL� WUÌDÊNHJD�YSUDÊDQMD��1MHQR
GLSORPDWVNR� GHOR� GRVOHM� ÊH� QL
ELOR� ]QDQVWYHQR�RYUHGQRWHQR�
]DWR� MH� SULáXMRáD�PRQRJUDILMD
QRYRVW� WDNR�Y� VORYHQVNHP�NRW
WXGL� Y� VYHWRYQHP�PHULOX�� $Y�

WRULFL� MH� XVSHOR� QD� L]YLUHQ� LQ� ]DQLPLY� QDáLQ� RULVDWL� LQ
]QDQVWYHQR�RYUHGQRWLWL�GLSORPDWVNR�NDULHUR�RVHEH��NL� MH
]DUDGL� WHVQLK� YH]L� Y� YUKX� DPHULÊNH� SROLWLNH� YSOLYDOD� QD
RGORáLWYH�� NL� VR� QHSRVUHGQR� ]DGHYDOH� XVRGR� 6ORYHQFHY
QD�REPRáMX�QHNGDQMHJD�6YRERGQHJD�WUÌDÊNHJD�R]HPOMD�

/HQDUW�ÉNRI��5$=35$9(�2�35$*0$7,=08
,1�0('.8/7851,�),/2=2),-,

5D]SUDYD�Y�PRQRJUDILML�SUHGVWDYOMD�NRQNUHWHQ�SULND]
PRÌQRVWL� YNOMXáLWYH� SUDJPDWLáQH� ILOR]RILMH� Y� DNWXDOQR
GLVNXVLMR� R� SULKRGQMLK� REOLNDK� GHPRNUDWLáQHJD� VREL�
YDQMD�� 'HOR� WDNR� SULQDÊD� SRPHPEQH� XYLGH� Y� VPLVOX
UD]XPHYDQMD�SUDJPDWL]PD�NRW�GUXÌEHQH� ILOR]RILMH��NL� MH
SULPDUQR� ]DYH]DQD� Y]SRVWDYOMDQMX� SRYH]DY� PHG� SRVD�

PH]QLNL�Y�VNXSQRVWL��$YWRU�SR�
OHJ� L]YLUQLK�]DPLVOL� LQ�SRQXMH�
QLK� UHÊLWHY� R�PRÌQLK� DSOLNDFL�
MDK� SUDJPDWL]PD� QD� L]YLUHQ
QDáLQ�SRYH]XMH�ÊWHYLOQD�L]PHG
QDMDNWXDOQHMÊLK� SRGURáLM� VR�
GREQH�ILOR]RIVNH�PLVOL��V�áLPHU
ÊWXGLMD� SRVWDMD� Y� SROQL� PHUL
UD]SUDYD�R�PHGNXOWXUQRVWL��SUL�
PHUMDOQL�LQ�PHGNXOWXUQL�ILOR]R�
ILML�� SD� WXGL� R�PRÌQRVWLK� QRYH
HWLNH�

3RORQD�7UDWQLN��.21(&�80(71267,���*(1($/2*,-$
02'(51(*$�',6.85=$���2'�+(*/$�.�'$178

0RQRJUDILMD� NULWLáQR� DQDOL]LUD
HQR� RVUHGQMLK� PRGHUQLK� WH]
ILOR]RILMH� XPHWQRVWL�� LQ� VLFHU
WLVWR�R�NRQFX�XPHWQRVWL��$YWR�
ULFD�UD]LÊáH�QMHQD�L]KRGLÊáD�LQ
]JRGRYLQVNL� WHU� ILOR]RIVNL� NRQ�
WHNVW�� WDNR� MR� ]DVOHGXMH� RG� *�
:�� )�� +HJOD� ������������ Y
SUYL�SRORYLFL�GHYHWQDMVWHJD�VWR�
OHWMD� GR� $UWKXUMD� &�� 'DQWD
��������� NL� MR� MH� Y� GUXJL� SR�
ORYLFL�GYDMVHWHJD�VWROHWMD�RÌLYLO
LQ�REVHÌQR�DQDOL]LUDO��$YWRULFD
UD]PLÊOMDQMD� R� NRQFX� XPHWQR�
VWL�QDYHÌH�QD�GLVNXVLMR�R�PRGHUQRVWL� LQ�SRVWPRGHUQRVWL
LQ� SRNDÌH�� GD� MLK� QL� PRJRáH� XVWUH]QR� UD]XPHWL� ]XQDM
NRQWHNVWD�PRGHUQRVWL��GLVNXU]D�R�QMHM�LQ�QMHQHP�NRQFX�

0DWHM�9UDQMHÊ��3526725��7(5,725,-��.5$-�
352'8.&,-(�/2.$/1267,�9�75(17,�,1�1$�62à,

$YWRU� PRQRJUDILMH� Y� KXPDQL�
VWLNL�GRVOHM�ÊH�SUHPDOR�UD]áOH�
QMHQH� NRQFHSWH� R]�� WHUPLQH�
NRW�VR�NXOWXUQD�NUDMLQD�� WHULWR�
ULDOQRVW��ORNDOQRVW�LQ�L]NXVWYR�
REáXWMH�NUDMD��XSRUDEL�SUL�LQR�
YDWLYQL� LQWHUSUHWDFLML� NRQNUHW�
QLK� HWQRJUDIVNLK� SULPHURY� L]
7UHQWH�WHU�VSHFLILáQHJD�SULPH�
UD�ÊSRUWQR�WXULVWLáQH�UDEH�UHNH
6RáH�� 8NYDUMD� VH� WXGL� V� SUR�
EOHPDWLNR�7ULJODYVNHJD�QDURG�
QHJD�SDUND�Y� GROLQL� 7UHQWH� LQ
SRGDMD� LQWHUSUHWDFLMR� VSUHPL�
QMDQMD� SURVWRUVNLK� UDE�� SRPHQRY� LQ� YUHGQRW�� NL� MLK� UD�
]OLáQL� XSRUDEQLNL� SURVWRUD� L]UDÌDMR� GR� ORNDOQHJD� PDWH�
ULDOQHJD�RNROMD�
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.QMLÉQLFD�$QQDOHV�&LQHVLRORJLDH

5DGR�3LÊRW��%RÊWMDQ�ÉLPXQLá��,=+2',Éà$
=$�35,'2%,9$1-(�,1�5$=92-�à/29(É.,+�9,529

9�6/29(16.,�92-6.,

0RQRJUDILMD� SUHGVWDYOMD� SR�
PHPEHQ� NRUDN� Y� VPHUL� EROM�
ÊHJD�UD]YRMD�áORYHÊNLK�YLURY�Y
VORYHQVNL� YRMVNL�� 1MHQD� SR�
PHPEQD�YUHGQRVW� MH�WD��GD�VR
Y�QMHM�L]EUDQH�LQ�RSLVDQH�GRE�
UH�SUDNVH�L]�GUXJLK�RNROLM��1$�
72��� NL� SD� VR� QDGJUDMHQH� V
VSR]QDQML� VORYHQVNLK� VWURNRY�
QMDNRY� UD]QRYUVWQLK� SRGURáLM
LQ� SUHGVWDYOMDMR� ERJDW� QDERU
]QDQM� LQ� HNVSHUWL]�� NL� ODKNR
GROJRURáQR�SUHGVWDYOMDMR�NRQ�
NXUHQáQR� SUHGQRVW� VORYHQVNH

YRMVNH�SUHG�GUXJLPL�DOL�SD� WXGL�YVHELQVNL�SULVSHYHN� VOR�
YHQVNLK�]QDQVWYHQLNRY�N�ERJDWL�]DNODGQLFL�]QDQM�QD�RE�
UDYQDYDQHP�SRGURáMX�

5DGR�3LÊRW��,JRU�%��0HNMDYLá��%RÊWMDQ�ÉLPXQLá�
93/,9�6,08/,5$1(�%5(=7(Ë1267,�1$�à/29(.$

9� PRQRJUDILML� MH� SUHXáHYDQ
NRQNUHWHQ� SUREOHP�� GR� NDWH�
UHJD� VH� GR� VHGDM� SUL� QDV� QL
VLVWHPVNR� SULVWRSLOR�� 3UREOH�
PDWLND�YSOLYD�GROJRWUDMQH� SR�
SROQH�JLEDOQH�QHDNWLYQRVWL�� NL
MH�QDYLGH]QR�SUHGPHW�SUHXáH�
YDQMD� SUHGYVHP� YHVROMVNLK
DJHQFLM��VH�Y�VYHWX�YHGQR�EROM
SRMDYOMD� NRW� SRPHPEHQ� SUH�
XáHYDQL�GHMDYQLN��NL�LPD�Y�GD�
QDÊQML� GUXÌEL� PQRÌLFR� YSOL�
YRY� QD� áORYHNRY� RUJDQL]HP�

3ULGREOMHQL� YLUL�� NL� MLK� SUHGVWDYOMD� GHOR�� VR� ODKNR� QH�
GYRPQR�Y�YHOLNR�SRPRá�WXGL�SUL�RGORáDQMX�LQ�VWUDWHÊNHP
REQDÊDQMX�UHVRUQLK�PLQLVWUVWHY�WHU� ,QÊWLWXWD�]D�YDURYDQMH
]GUDYMD�LQ�GUXJLK�LQVWLWXFLM��NL� L]YDMDMR�VLVWHPVNH�XNUHSH
QD�REUDYQDYDQHP�SRGURáMX�

.QMLÉQLFD�$QQDOHV�0DQXHO

'DUNR�'DURYHF��.5$7.$�=*2'29,1$�,675(

'HOR��NL� MH�YLVRNRÊROVNL�XáEHQLN�� VL� SUL]DGHYD� VWURNRYQL
LQ� GUXJL� ODLáQL� MDYQRVWL� QD� SROMXGHQ� QDáLQ� SUHGVWDYLWL

]JRGRYLQRSLVQH� XJRWRYLWYH� R
WHPHOMQLK� ]QDáLOQRVWLK� LQ� SUH�
ORPQLK�GRJRGNLK�L]�SHVWUH�LVWU�
VNH� SUHWHNORVWL�� 6� SUHJOHGQR
REUDYQDYR� áDVRYQHJD� UD]SR�
QD�� NL� VHJD� RG� SUD]JRGRYLQH
GR� ���� VWROHWMD�� WDNR� PRQR�
JUDILMD� RPRJRáD� VH]QDQLWHY� ]
]DQLPLYR� SUHWHNORVWMR�� WUDGLFL�
MR� LQ� NXOWXUR� YHáSODVWQHJD� LQ
PXOWLNXOWXUQHJD� LVWUVNHJD� SRO�
RWRND�

6DYLQ�-RJDQ��35$912�9$56792�'(',Éà,1(

8áEHQLN�SLÊH�R�RJURÌDQMX� LQ
XQLáHYDQMX� NXOWXUQH� LQ� QD�
UDYQH�GHGLÊáLQH�WHU�R�SUDYQLK
YLGLNLK� QMXQHJD� YDUVWYD�� $Y�
WRU�VNR]L�]JRGRYLQVNL�SUHJOHG
REUDYQDYD� RJURÌDQMH� LQ� XQL�
áHYDQMH� PDWHULDOQH� GHGLÊáL�
QH�� NULWLáQR� SUHWUHVH� +DDÊNR
NRQYHQFLMR� R� YDUVWYX� NXOWXU�
QLK�GREULQ�Y� SULPHUX� RERUR�
ÌHQHJD� VSRSDGD�� RSUHGHOL
SUDYQH�YLGLNH�YDUVWYD�QDUDYH
LQ�QDUDYQH�GHGLÊáLQH�WHU�SLÊH
R�QHVQRYQL�NXOWXUQL�GHGLÊáLQL�

,]YHQ�UHGQLK�]ELUN

'XQMD�%DQGHOM�0DYVDU�HW�DO���),*$��),&86�&$5,&$�/��
9�,675,��025)2/2É.(��02/(.8/6.(�,1�1(.$7(5(

.(0,-6.(�=1$à,/1267,

9�PRQRJUDILML�VR�VWURNRYQMDNL
LQ� UD]LVNRYDOFL� ]� UD]OLáQLK
SRGURáLM� RYUHGQRWLOL� ]EUDQR
UDVWOLQVNR� JUDGLYR� ]� PRUIR�
ORÊNLPL�LQ�PROHNXOVNLPL�PDU�
NHUML� WHU�DQDOL]LUDOL� SRPHPE�
QHMÊH� NHPLMVNH� ODVWQRVWL� UD]�
OLáQLK� VRUW� ILJH��HQHJD� L]PHG
QDMSUHSR]QDYQHMÊLK� VLPER�
ORY� VUHGR]HPVNH� SRNUDMLQH�
NL�SRVWDMD�YVH�EROM�FHQMHQD�LQ
]DÌHOHQD�VHVWDYLQD�NXOLQDULNH
LQ� NR]PHWLNH�� *UH� ]D� ]DPH�
WHN�QDVWDMDQMD�ED]H�SRGDWNRY



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

3252à,/$���5(/$=,21,���5(32576���������

���

R� ILJDK� Y� ,VWUL�� NL� ER� Y]RUáQD� SRGODJD� ]D� QDGDOMQMH� QD�
áUWQR� JRMHQMH� ILJ� LQ� ER� VOXÌLOD� ]D� SUHQRV� UD]LVNRYDOQLK
]QDQM� N� XSRUDEQLNRP�� 0RQRJUDILMD� R� ILJDK� WDNR� SUHG�
VWDYOMD� SRPHPEHQ� GHO� ]DNODGQLFH� GHGLÊáLQH� VORYHQVNH
,VWUH�

1HYD�àHEURQ��&/26(�27+(51(66��(1*/,6+
/$1*8$*(�$6�$�%5,'*(�72��,17(5&8/785$/
&,7,=(16+,3����%/,Ë,1$�'58*267,��$1*/(É.,

-(=,.�.27�0267�'2��0('.8/7851(*$
'5Ë$9/-$1679$�

8áEHQLN�MH�HGHQ�RG�UH]XOWDWRY
SURMHNWD� -H]LNL� NRW� PRVW� GR
PHGNXOWXUQH� NRPXQLNDFLMH� LQ
UD]XPHYDQMD� �� /$%,&80�� NL
JD� MH� ]DVQRYDOR� =QDQVWYHQR�
UD]LVNRYDOQR�VUHGLÊáH�.RSHU�Y
VRGHORYDQMX�]�%ULWLVK�&RXQFLO
6ORYHQLD�� 3URMHNW� VL� MH� SUL]D�
GHYDO� QDGJUDGLWL� XáQH� SULVWR�
SH� QD� SRGURáMX� PHGNXOWXUQH
NRPXQLNDFLMH�]�QRYLPL�YVHEL�
QDPL�� SRYH]DQLPL� ]� GUÌDY�
OMDQVNR�Y]JRMR��8áQR�JUDGLYR�

]EUDQR� Y� SULáXMRáHP� GHOX�� WDNR� SUHGVWDYOMD� SULVSHYHN
8QLYHU]H� QD� 3ULPRUVNHP� N� SRXNX� LQ� GLGDNWLNL� DQ�
JOHÊNHJD�MH]LND�Y�OXáL�QRYLK�OLQJYLVWLáQLK�VWUDWHJLM��NL� MLK
VSRGEXMD�WXGL�6YHW�(YURSH�

9HVQD�0LNROLá��.ULÊWRI�-DFHN�.R]DN��]EUDOD�LQ�XUHGLOD��
0('.8/7851,�',$/2*�.27�7(0(/-1$

95('127$�(8

=ERUQLN� SULQDÊD� SULVSHYNH�� NL
VR� MLK� QD� LQDYJXUDFLMVNL� NRQ�
IHUHQFL�� RUJDQL]LUDQL� V� VWUDQL
)DNXOWHWH�]D�KXPDQLVWLáQH�ÊWX�
GLMH� .RSHU� 8QLYHU]H� QD� 3UL�
PRUVNHP�� LQ� VLFHU� ��� LQ� ��� MD�
QXDUMD������Y� /MXEOMDQL� Y�QD�
PHQ� SRáDVWLWYH� SUHY]HPD
SUHGVHGRYDQMD�(YURSVNL�XQLML�V
VWUDQL� 6ORYHQLMH� WHU� ]DáHWND
(YURSVNHJD� OHWD� PHGNXOWXUQH�
JD�GLDORJD�� SUHGVWDYLOL� ÊWHYLOQL
VORYHQVNL� LQ� WXGL� GUXJL� HYURS�
VNL� LQWHOHNWXDOFL� WHU� JRVSRGDU�

VWYHQLNL�� 3ULVSHYNL� VR� VPLVHOQR� UD]SRUHMHQL� Y� ÊWLUL� SUR�
JUDPVNR�YVHELQVNH�VNORSH��NL�VR�RVYHWOMHQL�V�SHUVSHNWLYH
PHGNXOWXUQHJD� GLDORJD�� .XOWXUD� LQ� XPHWQRVW�� ,]REUDÌH�
YDQMH� LQ� ]QDQRVW��0HGLML� LQ� 7UDMQRVWQL� JRVSRGDUVNL� UD]�
YRM�

9HVQD�.DPLQ�.DMIHÉ

(*<37�	�$8675,$�9,�
3UDJD����������VHSWHPEHU�����

0HGQDURGQL�VHVWDQHN�(J\SW�	�$XVWULD�9,�MH�SRWHNDO�Y
3UDJL� PHG� ���� LQ� ���� VHSWHPEURP� ����� Y� RUJDQL]DFLML
1DURGQHJD� PX]HMD� Y� 3UDJL� LQ� ,QÊWLWXWD� ]D� VRFLDOQR� LQ
HNRQRPVNR�]JRGRYLQR�)LOR]RIVNH� IDNXOWHWH�.DUORYH�XQL�
YHU]H�Y� 3UDJL�� 7HPD� ÊHVWHJD�PHGQDURGQHJD� VHVWDQND� MH
ELOD�,VNDOHF�SRWL��6SXUHQVXFKH���3DWKILQGHU���2�SUHMÊQMLK
PHGQDURGQLK� VHVWDQNLK� (J\SW� 	� $XVWULD� JOHM�� /D]DU� ,��
.DMIHÌ� 7�� �������� (J\SW� 	� $XVWULD� 9�� 0HGQDURGQL� VLP�
SR]LM�� 3LUDQ��������� VHSWHPEHU������� Y��$QQDOHV�� 6HULHV
+LVWRULD�HW�6RFLRORJLD������������������/D]DU�,���.DMIHÌ�7�
��������(JLSW� LQ�$YVWULMD�9��0HGQDURGQL�VLPSR]LM��3LUDQ�
������� VHSWHPEUD� ������ Y�� $UJR�� ������ ���������� 6H�
VWDQHN� MH� SRWHNDO� Y� ]JRGRYLQVNL� VWDYEL� 1DURGQHJD
PX]HMD� QD�9DFORYHP� WUJX� Y� VUHGLÊáX� 3UDJH�� 3R]GUDYQH
JRYRUH�VR�LPHOL�GU��+DQD�1DYUiWLORYD�L]�*ULIILWK�,QVWLWXWH
�2[IRUG��� GLUHNWRU� =JRGRYLQVNHJD� PX]HMD� 1DURGQHJD
PX]HMD� GU�� 3DYHO� 'RXÊD� LQ� GU�� -DQD� 6RXáNRYi� L]� 1D�
URGQHJD� PX]HMD� Y� 3UDJL�� 8GHOHÌHQFL� PHGQDURGQHJD
VHVWDQND�VR�SULÊOL�L]�QDVOHGQMLK�GUÌDY��$YVWULMD������àHÊND
������,UVND�����LQ�6ORYHQLMD�����

3UYR� VHNFLMR� SUHGDYDQM� MH� RGSUO� .RQUDG� $QWRQLFHN
�'XQDM�� V� SULVSHYORP� (J\SW
V� GHVLUH� IRU� (XURSH"� 7KH
&RQJUoV�GH�0XVLTXH�$UDEH�RI������DQG�KLV�RFFLGHQWDO
SDUWLFLSDQWV�� .RW� NOMXáQD� HOHPHQWD� MH� GU�� $QWRQLFHN
L]SRVWDYLO� XVWDQRYLWHY� .OXED� RULHQWDOVNH� JODVEH� Y� .DLUX
OHWD� ����� LQ� XVWDQRYLWHY� ,QÊWLWXWD� ]D� RULHQWDOVNR� JODVER
OHWD�������1D�NRQJUHVX�RULHQWDOVNH�JODVEH� OHWD� ����� MH
VRGHORYDOR� YHáLQD� HYURSVNLK� GUÌDY� �$YVWULMD�� àHÊNRVOR�
YDÊND�� )UDQFLMD��0DGÌDUVND�� 1HPáLMD� ������ 5H]XOWDW� NRQ�
JUHVD�MH�ELOD�XYHGED�QRYHJD�WHUPLQD��DUDEVND�JODVED��LQ
QH� OH� �RULHQWDOVND� JODVED��� NRW� MH� YHOMDOR� Y�PX]LNRORJLML
GR�WHGDM��0DUNXV�3XUNKDUW��'XQDM��MH�SUHGVWDYLO�UHIHUDW�]
QDVORYRP�'LH�2ULHQWKDQGHO�:LHQV�� 3RGDO� MH� QHNDM� SUL�
PHURY�WUJRYVNH�L]PHQMDYH�PHG�2ULHQWRP�LQ�'XQDMHP�Y
���� LQ����� VWROHWMX��3RXGDULO� MH� WXGL��NROLNR�PDMKQLK�ND�
YDUQLF�V�SULGLKRP�2ULHQWD� MH�ELOR�Y�PHVWQHP� MHGUX�'X�
QDMX� Y� RPHQMHQHP� áDVX� LQ� NDNR� ÌLYDKQR� MH� ELOR� WUJR�
YDQMH�PHG�RULHQWDOVNLPL�WUJRYFL��NL�VR�ÌLYHOL�QD�'XQDMX�
LQ� 'XQDMáDQL� �WREDN�� áDM�� NDYD�� ]DáLPEH�� VYLOD� ������ 7R�
PLVODY�.DMIHÌ��/MXEOMDQD�� MH�Y� VYRMHP�UHIHUDWX�SUHGVWDYLO
QHNDM� SULPHURY� HJLSWRPDQLMH� Y� 6ORYHQLML� ������������
]DáHO� MH� ]� 5REERYLP� YRGQMDNRP� Y� /MXEOMDQL�� QDVWDOHP
SR� Y]RUX� %HUQLQLMHYHJD� YRGQMDND� ÉWLULK� UHN� QD� 3LD]]D
1DYRQD� LQ� %DULJLRQLMHYHJD� YRGQMDND� QD� 3LD]]D� GHOOD
5RWRQGD� Y� 5LPX�� 6YRM� UHIHUDW� MH� ]DNOMXáLO� ]� HQNUDWQLP
SULPHURP� FHORVWQH� SRGREH� HJLSWRPDQLMH� Y� REOLNRYDQMX
SRKLÊWYD� Y� (YURSL�� WDNR� LPHQRYDQH� (JLSáDQVNH� VREH� Y
JUDGX�6QHÌQLN��3DYHO�2QGHUND��3UDJD�/HLS]LJ�� LQ�QMHJRY
UHIHUDW� ]� QDVORYRP� 6WRULHV� RI� 0XPPLHV�� (J\SWLDQ
0XPPLHV� LQ� &]HFK� FROOHFWLRQV� QDP� MH� SUHGVWDYLO� RE�
VWRMHáH� ]ELUNH� HJLSáDQVNLK�PXPLM� QD�àHÊNHP�� NL� LPDMR
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VYRMH�]DáHWNH�ÌH�Y�áDVX�FHVDUMD�5XGROID�,,��������������
=ELUNH��NL�VR�QDVWDMDOH�NRW�]DVHEQD�GDULOD�SRVDPH]QLNRY�
VR�ELOH�NDVQHMH�SRYH]DQH�Y�MDYQH�]ELUNH��3UDJD��%XFKORY�
.\QÌYDUW��0RU��7ùHERYi��

1DVOHGQML� VNORS� MH� ELO� SRVYHáHQ� SUHGYVHP� áHÊNR�
VORYDÊNLP�]QDQVWYHQLNRP��HJLSWRORJL��JHRJUDIL���NL� VR� VH
XNYDUMDOL� ]� (JLSWRP� LQ� 2ULHQWRP� R]LURPD� QMLKRYLPL
SRWRYDQML�Y�WH�GHÌHOH��$GpOD�-�QRYi�0DFNRYi� �3UDJD�� MH
SUHGVWDYLOD� áHÊNRVORYDÊNH� HJLSWRORJH� LQ� QMLKRYD� SRWR�
YDQMD�Y�(JLSW�Y�����OHWLK�����VWROHWMD��/HWD������MH�àHÊNR�
VORYDÊND� SRVODOD� Y� (JLSW� SRVHEQR� GHOHJDFLMR�� NL� VR� MR
VHVWDYOMDOL�$QGUHM� %DJiU�� -DURVODY� 3XWLN�� ,YDQ� )ULá�� )UDQ�
WLÊHN� /H[D� LQ� =E\QíN� ËiED�� -�QRYi� 0DFNRYi� MH� SUHG�
VWDYLOD� ]HOR� ERJDWR� RKUDQMHQR� DUKLYVNR� JUDGLYR� QMLKR�
YHJD�GUXJHJD�SRWRYDQMD� Y� (JLSW�PHG�����PDMHP� LQ� ���
MXQLMHP�������3RWRYDQMH�MH�ELOR�QDPHQMHQR�XUDGQLP�SR�
JRYRURP� LQ� VUHáDQMHP�� RJOHGX� NXOWXUQR]JRGRYLQVNLK
VSRPHQLNRY�� $VXDQVNHJD� MH]X�� 5H]XOWDW� WHJD� SRWRYDQMD
MH� ELOD� XVWDQRYLWHY� áHÊNRVORYDÊNHJD� ,QÊWLWXWD� ]D� HJLSWR�
ORJLMR� Y� 3UDJL� OHWD� ������+DQD� 1DYUiWLORYi� �2[IRUG�� MH
QD]RUQR�SUHGVWDYLOD�ÌLYOMHQMH�LQ�GHOR�áHÊNHJD�HJLSWRORJD
-DURVODYD� àHUQÑD� ������������� NL� MH� SRYH]DQR� ]� DUKH�
RORÊNLP�QDMGLÊáHP�Y�'HLU�HO�0HGLQL�Y�(JLSWX�� -Lùt�0DUWt�
QHN��3UDJD��MH�Y�VYRMHP�UHIHUDWX�SUHGVWDYLO�áHÊNRVORYDÊNH
JHRJUDIH��NL�VR�VH�XNYDUMDOL�]�2ULHQWRP��QD�SULPHU�)UDQ]
:LOKHOP�6LHEHU��

$QJHOD�%ODVFKHN��'XQDM��MH�RGSUOD�QDVOHGQMR�VHNFLMR�
SRVYHáHQR� PHGLFLQVNL� ]JRGRYLQL�� V� SULVSHYNRP� 'U�
$QWRQ�.DXW]N\�%H\� ������������ �� SULYDWH� SK\VLFLDQ� RI
WKH� ODVW�.KHGLYH�RI�(J\SW��2VQRYD�QMHQHJD�SULVSHYND� MH
ELOD�QHGDYQR�RGNULWD�LQ�ÊH�QHREMDYOMHQD�ELRJUDILMD�Y�WLS�
NRSLVX�GU��.DXW]N\MD��NL� MH�ELO� RVHEQL� ]GUDYQLN�HJLSWRY�
VNHJD�NHGLYD�$EDVD�+LOPLMD�,,��&OHPHQV�*�WO� �'XQDM�� MH
SULVSHYDO�UHIHUDW�]�QDVORYRP�7UDFHV�IURP�WKH�6DKDUD��7KH
OHJDF\� RI� 2WWR� &�� $UWEDXHU�� 2� ÌLYOMHQMX� 2WWD� &DHVDUD
$UWEDXHUMD� ����������"�� MH� ]QDQR� OH� PDOR� ]DQHVOMLYLK
SRGDWNRY��9Há�YHPR�R�QMHJRYLK�ÊWHYLOQLK�SRWRYDQMLK�SR
6HYHUQL� $IULNL� �0DURNR�� /LELMD� ����� LQ� YSOLYX� .DUOD�0D\D
QD�QMHJRYH�SRWRSLVH��7XGL�R�QMHJRYL�VPUWL�QL�]DQHVOMLYLK
SRGDWNRY�� YHUMHWQR� MH� $UWEDXHU� SDGHO� Y� áDVX� SUYH� VYH�
WRYQH�YRMQH�QHNMH�QD�%DONDQX��3DYHO�ËG
iUVNÑ��3UDJD��LQ
0DUWLQD�9HVHOi� �3LOVHQ�� VWD� SUHGVWDYLOD� áHÊNHJD� UD]LVNR�
YDOFD�%OLÌQMHJD�Y]KRGD�$ORLVD�0XVLOD�LQ�QMHJRYH�SXVWR�
ORYVNH�NQMLJH�]D�PODGRVWQLNH��0XVLO�MH�PHG�OHWRPD�����
LQ������QDSLVDO����SXVWRORYVNLK�NQMLJ��NDWHULK�]JRGEH�VH
GRJDMDMR�QD�2ULHQWX��YHQGDU�VR�MLK�REMDYLOL�OH�����1DYGLK
MH� QDÊHO� PHG� VYRMLPL� ÊWHYLOQLPL� SRSRWRYDQML� LQ� SUL
]QDPHQLWHP� SLVFX� SXVWRORYVNLK� GHO� .DUOX� 0D\X�� /XFLH
6WRUFKRYi� �3UDJD�� MH� SUHGVWDYLOD� WHRUHWLáQL� SULVSHYHN� ]
QDVORYRP� $OOHLQ� XQWHU� 7~UFNHQ� DQG� +HLGHQ�� 3LOJHUEH�
ULFKW� YRQ� $QJHOLFXV� 0DULD� 0\OOHU� �� 2ULHQWDOLVPXV� XQG
ELEOLVFKH�7RSRJUDSKLH�DP�$QIDQJ�GHV����� -DKUKXQGHUWV�
9�SULVSHYNX�MH�SUHGVWDYLOD�0\OOHUMHYR�SRWRYDQMH�Y�$]LMR
LQ�QD�%OLÌQML�Y]KRG�PHG�OHWRPD������LQ������

-RKDQQD� +RODXEHN� �'XQDM�� MH� RGSUOD� SRSROGDQVNR
VHNFLMR� R� SRSRWQLNLK� Y� (JLSW� Y� ���� VWROHWMX�� 9� VYRMHP

UHIHUDWX�MH�SUHGVWDYLOD�YWLVH�L]�GQHYQLND�GXQDMVNHJD�PH�
KDQLND�+RIPDQQD�� NL� MH� Y����� OHWLK����� VWROHWMD� ÌLYHO� LQ
GHODO�Y�(JLSWX��6HNFLMR� MH�]DNOMXáLO�0LURVODY�ÉHGLYÑ� �3LO�
VHQ�� ]� UHIHUDWRP�� SRVYHáHQLP� PLVLML� GXQDMVNHJD� GLSOR�
PDWD� $QWRQD� 3URNHVFKD� YRQ� 2VWHQD� ������������ Y
$OHNVDQGULMR�OHWD������

6OHGLOD� MH� XPHWQRVWQR]JRGRYLQVND� VHNFLMD�� NL� MR� MH
RGSUOD�/HQND�%XUJHURYi��3UDJD��]�UHIHUDWRP�R�%HXURQVNL
VOLNDUVNL� ÊROL� LQ� SRVOLNDYL� NDSHOLFH� Y� 7HSOLFDK�� 9HVQD
.DPLQ� .DMIHÌ� �.RSHU�� MH� SUHGVWDYLOD� VORYHQVNHJD� NOD�
VLFLVWLáQHJD� VOLNDUMD� )UDQFD� .DYáLáD�&DXFLJD� LQ� QMHJRY
RSXV�'
(JLWWR��VHVWDYOMHQ�L]����ULVE��NL�MLK�GDQHV�KUDQLMR�Y
DUKLYX�$NDGHPLMH�XSRGDEOMDMRáLK�XPHWQRVWL�QD�'XQDMX�
0DU\�+HDO\� �/LPHULFN�� MH� SUHGVWDYLOD� VYRMR� UD]LVNDYR� Y
RNYLUX�SRGLSORPVNHJD�ÊWXGLMD�XPHWQRVWQH�]JRGRYLQH�QD
8QLYHUVLW\�RI�/LPHULFN�QD�,UVNHP��+HDO\MHYD�MH�Y�VYRMHP
UHIHUDWX�SUHGVWDYLOD�PDQM�]QDQ�SRJOHG�QD�ÌHQVNH�VOLNDUNH
Y�3DUL]X� Y� ���� VWROHWMX� WHU� QMLKRYLK�PRWLYLK� L]� SRWRYDQM
SR�$OÌLULML�LQ�RVWDOL�6HYHUQL�$IULNL�

=DGQML� GDQ� MH� ]QDQVWYHQL� VHVWDQHN� QDGDOMHYDO� )ULW]
%ODNROPHU� �'XQDM�� V� WHPR� $QWLNHQUH]HSWLRQ� LP� IU~KHQ
���� -DKUKXQGHUW�� $OWkJkLV�� bJ\SWHQ� XQG� (XURSD�� 9� UHIH�
UDWX�MH�SRGUREQHMH�SUHGVWDYLO�QD�QHNDWHULK�SULPHULK�SHU�
FHSFLMR� DQWLáQLK� HOHPHQWRY� Y� XPHWQRVWL� Y� ]DáHWNX� ���
VWROHWMD� Y� (JLSWX� LQ� (YURSL�� 9� QDGDOMHYDQMX� MH� /XELFD
=HOHQNRYi� �'XQDM�� SUHGVWDYLOD� HJLSáDQVNH� HOHPHQWH� QD
XSRGRELWYDK�JURID�,YDQD�)RUUD\D�������������

=DGQMR�VHNFLMR�PHGQDURGQHJD�VHVWDQND�VWD�]DNOMXáLOD
/LERU� -�Q� �3UDJD�� V� SUHGVWDYLWYLMR� SRYH]DY� (JLSWD� LQ
àHÊNRVORYDÊNH� Y� ILOPLK� WHU� +DQD� +DYO�MRYi� �3UDJD�� ]
UHIHUDWRP�� SRVYHáHQLP� áHÊNLP� ÌHQVNLP� UHYLMDP� LQ� QML�
KRYLK�SUHGVWDYDK�R�2ULHQWX�

0HGQDURGQL� VHVWDQHN� WUHK� GUÌDY� �$YVWULMD�� àHÊND�
6ORYHQLMD�� (J\SW� 	� $XVWULD� VH� MH� ]DNOMXáLO� V� VODYQRVWQR
YHáHUMR� Y� ]QDPHQLWL� SUDÊNL� NDYDUQL� &DIp� /RXYUH�� NL� MH
ELOD� Y� áDVX�PHG�REHPD�VYHWRYQLPD�YRMQDPD� ]ELUDOLÊáH
áODQRY�áHÊNRVORYDÊNLK�SRSRWQLÊNLK�GUXÊWHY�

$QWRQ�0OLQDU

),/2=2),-$�=$�=1$1267�9�35$.6,�
.RQIHUHQFD�(YURSVNH�]QDQVWYHQH�IXQGDFLMH�3KLORVRSK\

IRU�6FLHQFH�LQ�8VH��/LQN{SLQJ�
����VHSWHPEHU������RNWREHU�����

(YURSVND� ]QDQVWYHQD� IXQGDFLMD� �(XURSHDQ� 6FLHQFH
)RXQGDWLRQ�� (6)�� SULUHGL� QD� OHWR� GYDMVHW� DOL� QHNDM� YHá
NRQIHUHQF�� RG�NDWHULK� VH� WUL� DOL� ÊWLUL� YVHELQVNR� QDQDÊDMR
QD�KXPDQLVWLNR�LQ�GUXÌERVORYMH��7DND�MH�ELOD�NRQIHUHQFD
Y� /LQN{SLQJX� QD� ÉYHGVNHP�PHG� ���� VHSWHPEURP� LQ� ��
RNWREURP�������1D�QMHM�MH�VRGHORYDOR����RVHE��RG�WHJD
MH� ELOR� ��� YDEOMHQLK� SUHGDYDWHOMHY�� 1DVORY� NRQIHUHQFH
3KLORVRSK\� IRU� 6FLHQFH� LQ� 8VH� VH� ]GL� Y� DQJOHÊáLQL� ÊH
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GRNDM� UD]XPOMLY�� VORYHQVNL� SUHYRG� MH� ODKNR� SUREOHPD�
WLáHQ��7DNR�QDVORYD�QH�ERP�SUHYDMDO��Y�SRURáLOX�SD�VH�ER
PRUGD�WD�]DGUHJD�UD]MDVQLOD��$�SRMGLPR�SR�YUVWL�

1DPHQ�NRQIHUHQFH�QL�ELO�OH�UD]SUDYOMDWL�R�WHP��NDNÊ�
QR�MH�UD]PHUMH�PHG�áLVWLPL�]QDQRVWPL��QDUDYRVORYMHP�LQ
ILOR]RILMR� LQ�DOL� MH�GDQDÊQMD� ILOR]RILMD�]QDQRVWL� VSRVREQD
VYRMD� VSR]QDQMD�SRVUHGRYDWL� ÊLUÊL� MDYQRVWL� QD� WDN� QDáLQ�
GD�V�WHP�SUHGVWDYL�WXGL�VYRMH�JOREOMH�UD]XPHYDQMH�FHORW�
QHJD�SRGURáMD�]QDQRVWL��SDá�SD�WXGL�SRND]DWL�NRQNUHWQH
UD]LVNRYDOQH� GRVHÌNH� QD� WHP� SRGURáMX�� àHSUDY� MH� ELOR
SUHGVWDYLWYL� SRVWHUMHY� QDPHQMHQHJD� UD]PHURPD� PDOR
áDVD�� MH� ELOR� PRJRáH� NDNLK� ��� SUHGVWDYLWHY� 
VWDWXV
TXHVWLRQLV
�VSUHPOMDWL�YHV�áDV�NRQIHUHQFH�

.DM� MH�VSORK� ILOR]RILMD�]QDQRVWL"�.DNR�RSUHGHOLWL� VSH�
FLILáQR�LQWHUGLVFLSOLQDUQR�SRGURáMH�PHG�ILOR]RILMR�LQ�]QD�
QRVWPL"�9�R]DGMX�NRQIHUHQFH�VH�MH�YHáNUDW�VOLÊDOD�IUD]D�R

ZHOO� RUGHUHG� VFLHQFHV
�� R� ]QDQRVWLK�� NDWHULK� ÊWHYLOR� VH
KLWUR�SRYHáXMH��-H�ODKNR�ILOR]RILMD�VRSRWQLFD�QDUDYRVORYMD
DOL� áLVWH� ]QDQRVWL"� ,Q� áH�� Y� áHP� MH� UD]ORJ� ]D� WR"� 1D
YSUDÊDQMH�ODKNR�RGJRYRULPR�QD�GYD�QDáLQD������ILOR]RILMD
VH�XNYDUMD�]�]QDQRVWMR�ÌH�RG�]DáHWND��SROHJ� WHJD�SD�VR
]QDQVWYHQLNL� OMXGMH�� NL� QD� VYRMHP� SRGURáMX� QH� PRUHMR
EUH]� YVDNUÊQHJD� LQKHUHQWQHJD� ILOR]RIVNHJD� GLVNXU]D�� ���
ILOR]RILMD� ]QDQRVWL� VH� GDQHV� YHáLQRPD� QDQDÊD� QD� ]QD�
QRVWL� R� ÌLYOMHQMX�� NMHU� ÊWHYLOR� QRYLK� ]QDQRVWL� QDUDÊáD
QDMKLWUHMH�� 1D� WHP� SRGURáMX� MH� SROHJ� WDNR� LPHQRYDQLK
QRUPDOQLK� ]QDQVWYHQLK� GLVNXU]RY� WXGL� YUVWD� KLEULGQLK
]QDQRVWL�� Y� NDWHULK� VH� ]QDQVWYHQL� VYHW� VUHáXMH� ]� YUHG�
QRVWQLPL� OHVWYLFDPL� NXOWXUH�� JRVSRGDUVWYD� LQ� SROLWLNH�
)LOR]RILMD�VH�Y�NURJX�]QDQRVWL�áXWL�GRPD��NROLNRU�JUH�]D
SUHSR]QDYDQMH� UHVQLáQRVWL��PDQM� GRPD� VH� áXWL� Y� NURJX
KLEULGQLK� ]QDQRVWL�� NL� UHVQLáQRVW� UD]XPHMR� SUHGYVHP
SRG�YLGLNRP�PRUHELWQH�XSRUDEH� LQ� WUDQVIRUPDFLMH��*OH�
GH�QD�WR�VR�QRUPDOQH�]QDQRVWL�WLVWH��NL�UD]LVNXMHMR�VWYDU�
QRVW� LQ� YVDM� QD� QHNL� QDáLQ� SXÊáDMR� RGSUWD� YUDWD�PRÌQL
IDOVLILNDFLML�� VH� SUDYL� YHUMHWQRVWL�� GD� MH� QMHQR� VHGDQMH
]QDQMH� WUHED�GRSROQLWL�� GD�QLPD�]DGQMH�EHVHGH�R� VWYDU�
QRVWL�� NL� MR� SUHXáXMH�� 'UXJDáH� MH� ]� ]QDQRVWPL�� NL� QD
]QDQVWYHQR�SRGURáMH� YQDÊDMR�PHULOD� LQ� YUHGQRWH�� NL� MLK
SROHJ�SULVWQH�UDGRYHGQRVWL�]DQLPDMR�ÊH�GUXJH�UHáL��NL�VR
YHOLNRNUDW�]DPROáDQH��3R�PQHQMX�3KLOLSD�.LWFKHUMD� �6FL�
HQFH��7UXWK�DQG�'HPRFUDF\��������JUH�SUL�ILOR]RILML�]QD�
QRVWL� SUHGYVHP�]D� 
XUHMDQMH� ]QDQRVWL
� JOHGH� QD� VHGDQMH
VWDQMH�]QDQMH��SUHVRMH��PHWRGRORJLMH� LQ� YUHGQRWHQMH� NRW
WXGL� ]D� NXOWXUQR� SRVODQVWYR� ]QDQRVWL� NRW� REOLNRYDONH
GUXÌEH��1DQF\�&DUWZULJKW��/RQGRQ�6FKRRO�RI�(FRQRPLF�
SD�� QDVSURWQR�� WUGL�� GD� VR� HSLVWHPRORÊNL� JDUDQWL� Y� ]QD�
QRVWL��GD�JUH�]D� UD]YLGQRVW� LQ� ]D�RGSUWRVW� ]D�QRYD� VSR�
]QDQMD��Y�YHOLNL�PHUL�]QDQVWYHQRVSHFLILáQD�YSUDÊDQMD� LQ
SUL� QMLK� LJUD� ILOR]RILMD� QHSRPHPEQR� YORJR�� UD]HQ� áH� V
WHP�QH�PLVOLPR�QD� VWDOLÊáD� ILOR]RILMH��GD�PRUD�QD�QRYR
XáQR�SRW��3KLORVRSK\�RI�6FLHQFH�������������3R�QMHQHP
ILOR]RILMD�QH�PRUH�RSUDYLáLWL�VYRMLK�]DKWHY�SR�UD]YLGQRVWL
LQ�
QRUPDOQRVWL
�]QDQRVWL��áH�QHNDWHULK�VWYDUL�QH�UD]XPH
QD� WHRUHWLáQL� UDYQL�R]LURPD�áH� MH�QH�YRGL� ]DXSDQMH��GD
]QDQRVWL� LQ� ]QDQVWYHQLNL� Y� NRQWHNVWX� ODVWQHJD� ILOR]RI�

VNHJD� GLVNXU]D� SUDY� WDNR� LÊáHMR� SRWL�� NDNR� YUKXQVNR
]QDQMH� SUHGVWDYLWL� WDNR�� GD� ER� WR� UD]XPHO� WXGL� RWURN�
1DQF\� &DUWZULJKW� MH� V� WHP� WXGL� SRND]DOD�� Y� áHP� VH
UD]OLNXMHWD� NRQWLQHQWDOQD� LQ� DQJOHÊND� ILOR]RILMD� LQ� ]DNDM
MH� QDVORY� NRQIHUHQFH� PRJRáH� UD]XPHWL� UD]OLáQR�� 1D
NRQIHUHQFL� QL� ELO� SRXGDUHN� QD� WHP�� GD� EL� VH� ODKNR
]QDQRVWL� Y� SULPHUX�� NR� EL� VH� ]DUDGL� VYRMH� VSHFLILáQRVWL
]QDÊOH�Y�GYRXPQHP�SRORÌDMX��]DQDÊDOH�QD�]DYH]QLÊWYR�V
ILOR]RILMR� R]LURPD� QD� GUXÌEHQR� LQ� HWLáQR� SUHVRMR� VYRMH
GHMDYQRVWL��NL�EL�]QDOD�SRJOHGDWL�WXGL�VNR]L�SUVWH��SDá�SD
]D�]EOLÌHYDQMH�ILOR]RILMH�LQ�HNVDNWQLK�]QDQRVWL�QD�RVQRYL
UD]YLGQRVWL�� NL� MH� PRWRU� ]QDQVWYHQH� UDGRYHGQRVWL�� NL
WUDQVIRUPLUD�REH�

.RQIHUHQFD� MH� ELOD� QDPHQMHQD� UD]LVNRYDOFHP� V� WHJD
SRGURáMD� WHU�SUHGVWDYLWYL�QMLKRYLK�GRVHÌNRY� �SRVWHU�SUH�
VHQWDWLRQ��� LPHOD� SD� MH� WXGL� ]DQLPLY� L]REUDÌHYDOQL� LQ
GLVNXU]LYQL�GHO��7UL�GQL�]DQLPLYLK� UD]SUDY� MH�QDMEUÌ�QD�
YUJOR�YHá�YSUDÊDQM�NRW�RGJRYRURY��1HNDWHUL�SUHGDYDWHOML
VR�SRVNUEHOL��GD�MH�GRNDM�UD]ORáQR�]DVWDYOMHQR�YSUDÊDQMH
R� UD]PHUMX�PHG� HNVDNWQR� ]QDQRVWMR� LQ� ILOR]RILMR� SRND�
]DOR� QD� YHOLNH� UD]OLNH� ÌH�PHG� SRVDPH]QLPL� NXOWXUQLPL
RNROML�Y�(YURSL��Y�NDWHULK�VH�WR�YSUDÊDQMH�SRVWDYOMDOR��.RW
LOXVWUDFLMD� ODKNR� YHOMD� NDU� YSUDÊDQMH�� ]DNDM� VH� QDVORY
NRQIHUHQFH�QL�JODVLO�SKLORVRSK\�RI� VFLHQFH� LQ�XVH��9� WHM
IUD]L�MH�SRORÌDM�ILOR]RILMH�MDVQHMÊL��$�SUHGDYDWHOML�VR�SRND�
]DOL�� GD� JODYQD� ]DGUHJD� ILOR]RILMH� Y� WHP�� GD� ML� Y� ELVWYX
PDQMND�L]NXÊQMD�QHJRWRYRVWL��]QDáLOQD�]D�]QDQRVWL��LQ�GD
MH� ]DWR� YH]QLN� ]D� ]QDQRVWL� Y� WHP� SULPHUX� SULPHUQHMÊL�
NHU�JUH�]D�LQWHUGLVFLSOLQDUQRVW��-XOLDQ�5HLVV��(UDVPXV�8QL�
YHUVLW\��5RWWHUGDP��MH�SRND]DO�QD�GHMDQVNR�UD]PHUMH�PHG
�QH�JRWRYRVWMR� ]QDQVWYHQHJD� VSR]QDQMD� LQ� SUREOHPRP
QHJRWRYRVWL�Y� ILOR]RILML� V� WHP��NR� VH� MH�YSUDÊDO�� �àH�YHU�
MDPHP� VYRMHPX� VSR]QDQMX� EROM� SRWHP�� NR�PL� NGR� SUL�
WUGL�� MH�WR�ÌH�UD]YLGQRVW"��*RYRULO� MH�R�RGORáDQMX�Y�VLWX�
DFLML�VNUDMQH�QHJRWRYRVWL��NRW�RGORáLWHY�
VWDQH
��àH�VH�NGR
RGORáD� R� VWYDUL�� NL� ER� JRWRYR� SULQHVOD� GRELáHN� LQ�R]L�
URPD� ER� SRPHQLOD� GRVHÌHN�� WHJD� SUREOHPD� QL� áXWLWL�
7RGD� ÊWHYLONH� LQ� SRGDWNL� Y� UHDOQHP� RNROMX� VH� REQDÊDMR
SR� VYRMH�� QH� OH� GD� QL� YHá� QHNHJD� QD�YLGH]� QHGROÌQHJD
]DXSDQMD� Y� VYRM� SUDY�� ]QDáLOQHJD� ]D� WHRUHWLáQR� UD]PLÊ�
OMDQMH�� WHPYHá�Y� UHDOQLK�UD]PHUDK�� MH� WXGL� 
GUXJD�VWUDQ
�
NL� MR� MH� WUHED� XSRÊWHYDWL�� LQ� Y� QMHM� LPDMR� ODKNR�PDOHQ�
NRVWQH�VSUHPHPEH�SRGDWNRY�YHOLNDQVNL�XáLQHN��5HLVV� MH
QD� RVQRYL� WHJD� VNOHSDO�� GD� VH� GUXÌERVORYMH� LQ� KXPDQL�
VWLND� WHÌMH� SULODJRGLWD� UD]PHUDP� Y� HNVDNWQLK� ]QDQRVWLK
]DWR��NHU�MH�GHODWL�Y�UHDOQLK�UD]PHUDK�EROM�WYHJDQR�LQ�NHU
VH� ]JRGL�� GD� ILOR]RILMD� Y� WHÌNLK� UD]PHUDK� QH� ]D]QD� YHá
UHDOQRVWL�UD]PHU�WHU�SRVWDQH�SRKOHYQD��SRGUHMHQD��XVOXÌ�
QRVWQD��VNUDWND�QD�SR]LFLML��V�NDWHUR�QH�WYHJD��3RQD]RULOR
]D�WR�MH�HWLND��NL�VH�YNOMXáL�ÊHOH�NRW��QRUPDWLYQD��NRQWUROD
XSRUDEH�]QDQMD��7R�MH�VHYHGD�SUHSR]QR��1D�RVQRYL�WHJD
MH�5HLVV� SRVWDYLO� WH]R�� GD� VH� UD]NRUDN�PHG� ILOR]RILMR� LQ
]QDQRVWPL� SUHM� SRYHáXMH� NRW� QH�� LQ� VLFHU� WROLNR� EROM
JRWRYR�� NROLNRU�PDQM� VWD� ILOR]RILMD� LQ� GUXÌERVORYMH� VSR�
VREQL� SUHY]HPDWL� RGJRYRUQRVW� ]D� GRJDMDQMH� Y� UHDOQHP
RNROMX�� (OHRQRUD� 0RQWXVFKL� �/RQGRQ� 6FKRRO� RI� (FR�
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QRPLFV�� MH� Y� SULVSHYNX� R� UD]YLGQRVWL� LQ� REMHNWLYQRVWL
�(YLGHQFH�DQG�RELHFWLYLW\�� QDGDOMHYDOD� UD]SUDYR� ]� YSUD�
ÊHYDQMHP�� NDM� SUDY]DSUDY� SRPHQLWD� L]UD]D�� NL� MX� VLFHU
SRJRVWR�VUHáXMHPR�ERGLVL�Y�ILOR]RILML�ERGLVL�Y�]QDQRVWLK�
3RGREQR� NRW� 5HLVV� MH� WXGL� 0RQWXVFKL� SRND]DOD�� GD� MH
WDNR� LPHQRYDQD� UD]YLGQRVW� NRW� GHORYQR� RURGMH� YHOLNR�
NUDW�]HOR� ÊLEND� LQ�QHJRWRYD��PHGWHP�NR� MH�REMHNWLYQRVW
QDMEUÌ�WR��NDU�MH�GRVHÌHQR��QD�NDU�VH�ODKNR�NGR�VNOLFXMH
LQ� NDU� ODKNR� XSRUDELPR� WXGL� ]D� L]NOMXáHYDQMH� QDVSURW�
QHJD�PQHQMD��.HU�VH�ILOR]RILMD�EROM�GUÌL�REMHNWLYQRVWL�NRW
UD]YLGQRVWL�� QH� SRYH� SD�� ]DNDM�� VH� MH� YSUDÊDOD�� �1DM� EL
ELOD� �QHND� QRYD�� ILOR]RILMD� ]D� ]QDQRVW� QHNH� YUVWH� VSH�
FLDOL]LUDQR� QRYLQDUVWYR�� NL� VWYDUL� WXGL� UD]XPH�� QH� VDPR
SRVUHGXMH� MDYQRVWL"�� 9� ELVWYX� MH� SRND]DOD� QD� SUREOHP
ILOR]RILMH� Y� ]QDQRVWL� NRW� SUHPDOR� ]DY]HWH� SRYH]RYDONH
VYHWD�]QDQMD�LQ�MDYQRVWL��NL�ML�PDQMND�SRJXP�
XPD]DWL�VL
URNH
��'HMDQVNR�SD�EL�PRUDOD� ILOR]RILMD�SRVWDYOMDWL� UHVQD
YSUDÊDQMD�WDNR�VHEL�NRW�]QDQRVWL�R�WHP��QD�NDNÊHQ�YHGHWL
WR��NDU�NGR�YH��GD�ER� WR�SRPHPEQR�]D�QMHJRY�GHMDQVNL
SRORÌDM� Y� VYHWX� LQ� WXGL� ]D� GUXÌER�� =QDQRVWLP� PDQMND
RURGMH�� V� NDWHULP� EL� NDWHJRUL]LUDOL� ]QDQMD�� ]D� NDWHUD� QL
MDVQR�� ]D� NDM� MLK� ER� áORYHN� SRWUHERYDO�� D� ILOR]RILMD� LPD
WDNLK� ]QDQM�� NL� VR� QHRSUHGHOMLYD� JOHGH� QD� NRQNUHWQH
UD]PHUH�� Y� ]DORJL� ÊH� YHá��2ERMH� SULVSHYD� N� SDUDGRNVX�
GD�VH�QH]QDQMH�SRYHáXMH�KLWUHMH�NRW�]QDQMH�

)HOL[� 5HG�&KRFKDV� �6DLG� %XVLQHVV� 6FKRRO�� 2[IRUG�
9%�� MH� Y� SUHGDYDQMX� 0RYLQJ� EHWZHHQ� HFRORJLFDO� DQG
RUJDQLVDWLRQDO�PRGHOV�SUHGODJDO�UD]PLVOHN�R�GHMDYQLNLK�
NL�YSOLYDMR�QD�PHGVHERMQR�SULODJDMDQMH�Y�VYHWX�]QDQRVWL
LQ� ]QDQRVWL� VYHWX�� NDMWL� SRPHPEQL� VR� SUDY� GHMDYQLNL
SULODJDMDQMD��.HU�QLPD�QLKáH�FHORWQHJD�SRJOHGD�QD�VYHW�
VR� SRPHPEQL� ]ODVWL� QDVOHGQML� GHMDYQLNL� SULODJDMDQMD�
PHGVHERMQD� RGYLVQRVW�� HQRVWDYQD� SUDYLOD� UDYQDQMD�� NR�
OHNWLYQR� REQDÊDQMH�� áLPEROM� XQLYHU]DOQR� UDYQDQMH� LQ
SRGREQR�� 3R� QMHJRYHP� JUH� ]D� SRGURáMD� ILOR]RILMH� LQ
GUXÌERVORYMD��1REHQHJD� QH� EL� VPHOL� ]DQHPDULWL�� NL� JR�
YRUL� R� YNOMXáHQRVWL�� áHSUDY� MH� YHOLNR� RGYLVQR� WXGL� RG
FHORWQH� PUHÌH� RGQRVRY�� 5HHG� 7VRFKDV� MH� SUHGVWDYLO
UD]LVNDYH� R� YNOMXáHQRVWL� LQ� VRFLDOQL�PUHÌL�PHG� SRGMHWML
QD�REPRáMX�PHVWD�1HZ�<RUN��NL�VR�NUL]R�QDSRYHGRYDOH
ÌH�SHW�OHW�SUHG�QMHQLP�L]EUXKRP��=DNDM�WHK�SRGDWNRY�QL
ELOR�PRJRáH� EUDWL� QD� GUXÌEHQR� LQ� áORYHÊNR� UHOHYDQWHQ
QDáLQ�� MH� GUXJR� YSUDÊDQMH�� 3UHGDYDWHOM� MH� PHG� VHERM
SRYH]DO� UD]PHUH� SUHG� YNOMXáLWYLMR� Y� PUHÌR� SRYH]DY� LQ
SR� L]NOMXáLWYL�� àH� MH� SULÊOR� GR� L]NOMXáLWYH� L]� PUHÌH�� ER
áORYHN� �DOL�SRGMHWMH��Y�QRYLK� UD]PHUDK�Y]SRVWDYLO� WROLNR
SRYH]DY� ]� GUXJLPL�� NROLNRU� MLK� MH� LPHO� SUHM� �QD� RVHEQL
UDYQL���SUHGHQ�MH�SULÊHO�Y�QRYR�RNROMH��0RGHO�GHORYDQMD
VRFLDOQH�PUHÌH�MH�XSRUDEHQ��NHU�NDÌH�WXGL�QD�WR��GD�WLVWL
]� PDQM� SRYH]DYDPL� WHÌLMR� N� WLVWLP� ]� YHá� SRYH]DYDPL
�QDáHOR� JUDYLWDFLMH�� LQ� GD� EL� VH� PRUDOR� Y� WDNHP� DOL
SRGREQHP� NRQWHNVWX� SUHM� ]D]QDWL� QHYDUQRVW� XNLQMDQMD
VRFLDOQH� PUHÌH�VRGHORYDQMD�� 1D� PDNUR� �GUXÌEHQL�� LQ
PLNUR� �RVHEQL�� OHVWYLFL� MH�GREUR� LPHWL�SRYH]DYH��9�NUL]L
MH�]D�WLVWH��NL�VR�WHVQR�SRYH]DQL�LQ�UHDOQR�VRGHOXMHMR�WXGL
L]YHQ� SURIHVLRQDOQHJD� SURVWRUD�� PDQM� WHÌDY�� 6� WHP� MH

7VRFKDV�SRYHGDO��GD� MH�VHGDQMD�UDYHQ�]QDQMD�R�VRFLDOQL
SRYH]DQRVWL�QDNORQMHQD�]PDQMÊHYDQMX�UD]OLN�PHG�]DVHE�
QLP�LQ�MDYQLP�ÌLYOMHQMHP�R]LURPD�PHG�GUXÌLQR� LQ�NDUL�
HUR�

3KLOLSD�.LWFKHUMD�Y�/LQN{SLQJX�QL�ELOR��1MHJRYR�SUH�
GDYDQMH� MH� SUHEUDO� 0DWKLDV� .DLVHU�� VLFHU� SUHGVHGXMRáL
NRQIHUHQFH��1DVORY�QMHJRYHJD�SUHGDYDQMD��:HOO�RUGHUHG
VFLHQFH� �� WKH� FKDOOHQJH� IRU� SKLORVRSK\� RI� VFLHQFH�� MH
ND]DO� QD� VHGDQMH� VWDQMH� ILOR]RILMH� ]QDQRVWL� WHU� QMHQR
]PRÌQRVW� SULODJRGLWYH� QD� UD]PHUH�� Y� NDWHULK� GHOXMHMR
GDQDÊQMH� ]QDQRVWL�� 3R� QMHJRYHP� EL� ELOR� WUHED� GRVHáL
Y]DMHPQL� LQWHUHV�REHK��GREUR�XUHMHQH�]QDQRVWL��=D� ILOR�
]RILMR� ]QDQRVWL� MH� WR� SUHGYVHP� XJRWRYLWHY�� GD� MH� HWLáQL
SURMHNW� VWDUHMÊL� LQ� EROM� WHPHOMQL� NRW� YUHGQRWH�� NL� MLK
]DJRYDUMD�GDQDÊQMD�ILOR]RILMD��)LOR]RILMD�EL�VH�PRUDOD�SUL�
ODJRGLWL� GHMVWYX�� GD� MH� EROM� NRW� YUHGQRWH� SRPHPEQR
YUHGQRWHQMH�� QL� VH�PRJRáH�SRJRYDUMDWL� QD� RVQRYL� YUHG�
QRW��SDá�SD�QD�RVQRYL�YUHGQRWHQMD��HWLND�MH�áORYHÊND�L]�
QDMGED� LQ� VOHGL� QDáHOX� áORYHáQRVWL� WXGL� Y� ]QDQRVWLK�
)LOR]RILMD�QH�UD]SRODJD�]�YUHGQRWDPL��V�NDWHULPL�EL�ODKNR
QDVWDYOMDOD�]UFDOR�]QDQRVWLP��NDM�ODKNR�UD]LVNXMHMR�LQ�GR
NMH� VPHMR� LWL�� ODKNR� SD� VH� ]� GUXJDáQLP� QDáLQRP� GHOD
SULODJRGL� UD]PHUDP� VHGDQMLK� ]QDQRVWL�� Y� NDWHULK� MH� LQ�
VWLWXFLRQDOL]LUDQR�]QDQMH� LQ�QH�YUHGQRWH��7UGLWHY� MH�ELOD
QDVORYOMHQD�QD�ILOR]RILMR�LQ�GUXÌERVORYMH��REH�SDQRJL�EL
VH� PRUDOL� ]DY]HPDWL� ]D� GHLQVWLWXFLRQDOL]LUDQMH� GRORáH�
QHJD�KXPDQLVWLáQHJD��HWLáQHJD��]QDQMD��NL�MH�VSRWLND��GD
]QDQMH� QL� GRVWRSQR� YVHP�� NRW� EL� ODKNR� ELOR�� áHSUDY� VH
SRWHP�L]NDÌH��GD�QL�SRWUHEQR��GD�EL�YVL�YHGHOL�YVH��3R�
PHPEQD�MH�GRVWRSQRVW��'UXÌEHQH�VSUHPHPEH�Y�]DGQMH�
JD� SRO� VWROHWMD� VR� SRND]DOH� QD� SRPHQ� GHLQVWLWXFLR�
QDOL]DFLMH� YUHGQRW� LQ� QD� SRYHáDQ� SRPHQ� ]DVHEQH
LQLFLDWLYH�Y�MDYQL�VIHUL��.DM�VR�WRUHM�ZHOO�RUGHUHG�VFLHQFHV
SR�.LWFKHUMX"�8UHMHQD�]QDQRVW�SRPHQL�SUHGYVHP�YHGHWL�
NDM� ER� QHNR� ]QDQMH� SRPHQLOR� MXWUL� �QH� VH� XáLWL� 
QD
]DORJR
��LQ�NDNR�SUHQHVWL�]QDQMH�Y�SUDNVR�WDNR��GD�EL�ELO
XáLQHN�]D�GUXÌER�GREHU��GD�EL�VH�SRVSHÊLOR�UD]LVNRYDQMH
LQ� ]PDQMÊDOH� QHHQDNRVWL�� XSRÊWHYDOH� ÌHOMH� QHUD]YLWLK� LQ
QHYHGQLK��3R�.LWFKHUMX�MH�SUREOHP�Y�QH]QDQMX��1H�JUH�OH
]D� QH]QDQMH� NRW� WDNR�� SDá� SD� ]D� UD]OLáQH� VWRSQMH� QH�
]QDQMD��NL�NDÌHMR�QD�WR��NDNR�QD�QH]QDQMH�YSOLYDMR�XVWD�
OMHQH� YUHGQRWH�� )LOR]RILMD� Y� QRYLK� UD]PHUDK� EL� PRUDOD
SRVWDWL�QHNDNÊQR�
]GUDYLOR
�]D�QHYHGQRVW��)LOR]RILMD�MH�Y
PDUVLáHP� RGJRYRUQD� ]D� QHXUHMHQH� ]QDQRVWL�� NL� JRMLMR
GUXÌEHQH� QHHQDNRVWL�� XWHPHOMHQH� QD� QH]QDQMX�� LQ� QD�
PHUQR� Y]GUÌXMHMR� QHYHGQRVW�� 3R� QMHJRYHP� JUH� ]D� SHW
VWRSHQM� QHYHGQRVWL�� R]GUDYOMLYD� �UHPHGLDEOH��� SRVUHGQR
R]GUDYOMLYD��LQGLUHFWO\�UHPHGLDEOH��áORYHN�YH��K�NRPX�LWL
LQ�JD�YSUDÊDWL���QHR]GUDYOMLYD��LUUHPHGLDEOH��áORYHN�QH�YH
]D�UD]ORJH�VYRMH�QHYHGQRVWL���RGSRUQRVW�QD�QRYR�]QDQMH
�UHVLVWDQFH��áORYHN�QH�SUL]QDYD�QREHQH�DYWRULWHWH�]QDQMD�
LQ�RGWXMLWHY��DOLHQDWLRQ��áORYHN�WUGL��GD�MH�]DQM�VUDPRWQR
SUL]QDYDWL�LQVWLWXFLRQDOL]LUDQR�]QDQMH�R]LURPD�DYWRULWHWR
]QDQMD���3R�QMHJRYHP�VR� L]]LY�VRGREQL� ILOR]RILML�]QDQR�
VWL�� 1DYHGHO� MH� WUL� ]QDQH� SULPHUH� QH]QDQMD�� WLVWR�� NL� VH
QDYH]XMH� QD� ]JRGRYLQR� ÌLYOMHQMH� �QD� SULPHU� NUHDFLRQL�
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]HP��NL�JD�]DJRYDUMDMR�='$��9%��$YVWUDOLMD��.RUHMD���QD
NOLPDWVNH� VSUHPHPEH� �PQRJH� UD]YLWH�GUÌDYH�� LQ�QD�SR�
PHQ�*62��SUHGYVHP�GUÌDYH�(8���.LWFKHU�VLFHU�SUL]QDYD�
GD�GREUR�XUHMHQH�]QDQRVWL�ÊH�QH�SRPHQLMR��GD�MH�]QDQMH
V�WHP�ÌH�EROM�XVWUH]QR�UD]GHOMHQR��9�VYRMHP�SULVSHYNX�MH
WR�SRQD]RULO�]�UHWRULáQLP�YSUDÊDQMHP��NDM� MH�SUDY]DSUDY
]QDQVWYHQD� SLVPHQRVW� LQ� ]DNDM� VH� PODGL� OMXGMH� ERMLMR
]QDQRVWL��9�áHP� MH� SUREOHP�� GD�]PDQMND�PRWLYDFLMH� LQ
VH�UD]LVNRYDOHF�]DGRYROML�]�GRVHÌHQLP�WHU�QH�JUH�QDSUHM"
-H�WR�PRUGD�SRVOHGLFD�]DGQMLK�GYHK�VWRSHQM�QH]QDQMD��NL
QDPHVWR� HWLáQHJD� SURMHNWD� Y]WUDMDWD� QD� WUDMQR� YHOMDYQLK
YUHGQRWDK� LQ�GLNWLUDWD� VYRM� WHPSR"�3RGURáMH� ILOR]RILMH� Y
]QDQRVWL� LQ� ILOR]RILMH� ]D� ]QDQRVW� MH� WRUHM�PRJRáH� RSUH�
GHOLWL�WDNROH��SROHJ�VSHFLILáQHJD�]QDQMD�MH�WUHED�VRáDVQR
VNUEHWL�]D�VRFLDOQR�LQRYDWLYQRVW�]QDQMD��1HNDWHUH�QHNGD�
QMH� VWUXNWXUH� FHUWLILFLUDQMD� ]QDQMD� VR� VLFHU� SRWUHEQH� �
MDYQRVW� QH� PRUH� RGORáDWL� R� FHUWLILNDWLK� R]LURPD� QH� EL
VPHOD� JODVRYDWL� R� VSUHMHPOMLYRVWL� GRORáHQHJD� ]QDQMD� �
WRGD�GDQDÊQMH� VWUXNWXUH�FHUWLILFLUDQMD�]DKWHYDMR�SRVRGR�
ELWHY��7UDGLFLRQDOQH�LQVWLWXFLRQDOQH�VWUXNWXUH��FHUWLILFLUD�
QMD�� VR� Y� NUL]L�� WRGD� GRNOHU� QL� QD� UD]SRODJR� EROMÊLK
VWUXNWXU�]QDQVWYHQH�SLVPHQRVWL��MH�VHGDQMH�VWDQMH�EROMÊH�
6RRáLWL�EL�VH�ELOR�WUHED�]�DYWRULWHWR�YUHGQRW��NL�VR�UH]XOWDW
áORYHNRYHJD�YUHGQRWHQMD�LQ�QLVR�
YHáQH
��9UHGQRWH�QLVR
QDGQDUDYQH��QLVR�SDGOH�]�QHED��SDá�SD�VR�UH]XOWDW�HWLßQH
]JRGRYLQH�� NDU� MH� áORYHÊWYR� ÌH� RG� ]DáHWND�� 5DYQDWL� MH
WUHED�WDNR��MH�Y�LPHQX�.LWFKHUMD�SRYHGDO�0��.DLVHU��GD�MH
SRW�]QDQMX�RGSUWD��1RW� VFLHQFHV�DQG�YDOXHV��EXW�YDOXHV
DQG�VFLHQFHV�

)HOL[�7KLHOH��(XURSlLVFKH�$NDGHPLH��8QLYHU]D�'XLV�
EXUJ�� MH� JRYRULO� R� YORJL� HWLNH� Y� QDáUWRYDQMX� ]QDQRVWL
�(WKLFV�DQG�VFLHQWLILF�SROLF\�FRQVXOWLQJ���3R�QMHJRYHP�MH
QDORJD� HWLNH� WXGL� UHÊHYDQMH� WLVWLK� NRQIOLNWRY�� NL� QDV� áD�
NDMR� ÊHOH� MXWUL�� 3RPHQ� KXPDQLVWLáQHJD� ]QDQMD� ]D� ]QD�
QRVWL� MH� Y� WHP�� GD� VH� Y� ]QDQRVWLK� Y� FHORWL� XSRÊWHYD
áORYHÊNL�HOHPHQW�]QDQRVWL��)��7KLHOH�WDNR�QL�PLVOLO�VDPR
QD�DSOLNDWLYQR�HWLNR�� VH�SUDYL�QD� WLVWR��NL� VSUHPOMD�XSR�
UDER�]QDQMD�R]LURPD�QDG]RUXMH�SUDYLOQRVW�SRVWRSND��SDá
SD�HWLNR��NL� MH�SULVRWQD�ÌH�SUL�QDVWDMDQMX�]QDQMD��GHMVWYD
VR� UHDOQD�� WRGD�KNUDWL� VR� WXGL� HWLáQD�� WROLNR� EROM� UHDOQD�
NROLNRU� VR� WXGL� HWLáQD�� 3RND]DO� MH� SUREOHP� KLEULGQLK
]QDQRVWL��NDNUÊQD�MH�ELRHWLND��Y�NDWHULK�WUDMQR�SRMDYOMDQMH
HWLáQLK�GLOHP�NDÌH��GD�MH�]QDQRVW�GUXÌEHQR�SRPHPEQR
YSUDÊDQMH�LQ�GD�MH�WUDMQD�SULVRWQRVW�HWLáQLK�YVHELQ�KNUDWL
WXGL�HSLVWHPRORÊNR�YSUDÊDQMH�SRVDPH]QH�]QDQRVWL��%LVW�
YR�]QDQRVWL�MH��GD�VOXÌLMR�áORYHNX�LQ�]DGRVWLMR�áORYHÊNLP
SRWUHEDP��1HGUXÌEHQLK�FLOMHY�]QDQRVWL�SUDY]DSUDY�QH�EL
VPHOR� ELWL�� DOL� GUXJDáH�� QH� JOHGH� QD� WR�� NDNR� VR� SR�
VDPH]QL�YLGLNL�]QDQRVWL�]DPLÊOMHQL�NRW�
GUXÌEHQL
��VR�YVL
FLOML� ]QDQRVWL� SUHM� DOL� VOHM� WXGL� GUXÌEHQL� �DWRPVND
HQHUJLMD�� ]HOHQD� WHKQRORJLMD�� ELRHWLND� LWQ���� 7R� ]DKWHYD�
GD�VH�HWLND�YNOMXáXMH�Y�FHORWHQ�SURFHV�JHQHULUDQMD�QRYLK
]QDQM�� $SOLNDWLYQD� HWLND� QL� ]DGRVWL�� WD� ODKNR� QDG]RUXMH
VDPR�PRUDOQH� NRQIOLNWH�� QH�PRUH� SD� QDGRPHVWLWL� GUXÌ�
EHQR�RGJRYRUQH�]QDQRVWL�Y�áDVX�SRUDMDQMD�QRYLK�]QDQM�
=DWR�VR�SUHGPHW�]QDQRVWL�WXGL�YSUDÊDQMD��NDM�MH�GUXÌEHQD

RGJRYRUQRVW��SUDYLáQRVW��VYRERGD��HQDNRVW��GRVWRMDQVWYR
LSG��àH� MH�GR�QHGDYQHJD�YHOMDOR��GD� MH� ]QDQVWYHQD� SLV�
PHQRVW� PDOR� SRPHPEQD� ]D� PRUDOQD� VWDOLÊáD�� MH� WUHED
GDQHV�SRXGDULWL�QDVSURWQR��REH�YSUDÊDQML�SRWHNDWD�VRáDV�
QR�� àH� VR� ]QDQVWYHQLNL� SULVLOMHQL� VLQKURQL]LUDWL� VYRMH
SUHSULáDQMH�FLOMHP�]QDQRVWL��VH�SDá�]JRGL��GD�Y�]QDQRVWL
SUHYODGDMR� QH�GUXÌEHQL� FLOML�� 9� WDNLK� SULPHULK� MH� ÊOR� ]D
SUDYR�WLUDQLMR�PRUDOQLK�LJQRUDQWRY��3UDY�SUHYODGD�WHK�MH
Y�SUHWHNORVWL� SRY]URáLOD�SUHEXMDQMH�QHYODGQLK�RUJDQL]D�
FLM� LQ� QHNDWHULK� QRYLK� ]QDQRVWL�� NL� VR� SRND]DOH� QD
UHVQLáQH�QHYDUQRVWL�PRUDOQR� LJQRUDQWVNLK� OMXGL��.RQáQR
YSUDÊDQMH�� NDNR� SUHSULáOMLYH�PRUDOQH� UD]ORJH�PRUD� NGR
LPHWL�� GD� ODKNR� WUGL�� GD� MH� QMHJRYR� UD]LVNRYDQMH
GUXÌEHQR� SRPHPEQR� LQ� GD� ]DGRYROMXMH� WXGL� GUXÌEHQH
FLOMH��MH�NOMXáQHJD�SRPHQD�]D�QRYR�SRVWDYLWHY�YSUDÊDQMD�
]DNDM� JRYRUL�R� ILOR]RILML� ]QDQRVWL� LQ� NDNÊQR�HWLNR�SRWUH�
EXMH�]QDQRVW��7XGL�0DWWL�6LQWRQQHQ�]�XQLYHU]H�Y�+HOVLQ�
NLK��NL�MH�JRYRULO�R�UD]XPHYDQMX��SRMDVQMHYDQMX�LQ�QDSR�
YHGRYDQMX� �8QGHUVWDQGLQJ�� H[SODQLQJ�� SUHGLFWLQJ��� MH
SRXGDULO� QHN� YLGLN� HWLNH� Y� ]QDQRVWLK�� NL� MH� Y� PQRJLK
]QDQVWYHQLK� RNROMLK� RELáDMQR� SUH]UW�� .DNÊQR� YORJR� LPD
UHVQLFD�Y�HWLNL"�*UH�HWLNL�OH�]D�WR��NDM�MH�
GREUR
"�.DNR�VH
ODKNR� HWLáQR� YSUDÊDQMH� LQYHVWLUD� Y� ]QDQVWYHQR� UD]LVNR�
YDQMH"� 3ULPHUL� L]� SUHWHNORVWL� NDÌHMR� EROM� QD� SULPHUH�
NDNR�VH�MH�HWLáQR�R]LURPD�GUXÌEHQR�YSUDÊDQMH�L]NOMXáH�
YDOR��3R�PQHQMX�0DWWLMD�6LQWRQQHQD�MH�SUREOHP�ILOR]RILMH
Y� ]QDQRVWLK� WD��GD�QL�]DGRVWQH�SDUWLFLSDFLMH� LQ� WYHJDQMD
�SUL�]QDQRVWLK�MH�YHá�WYHJDQMD��NRW�Y�KXPDQLVWLNL���1H�JUH
]D�WR��GD�EL�PRUDOL�YVL�VRGHORYDWL�SUL�YVHP��SDá�SD�GD�EL
ELO� NURJ� RG� LQIRUPDFLMH� GR� NRPXQLNDFLMH� LQ� L]REUD�
ÌHYDQMD� RVYRERMHQ� �GHOLEHUDWH�� LQ� RGSUW� ]D� UHVQLFR�� 3UL
WHP�MH�ELO�GRNDM�]DQLPLY�YORÌHN�$YH�0HWV��HQH�RG�POD�
GLK� UD]LVNRYDON�QD�SRGURáMX�NODVLILNDFLMH�$O]KHLPHUMHYH
EROH]QL��NL� MH�SUHGVWDYLOD�SUREOHP�NODVLILNDFLMH�]QDQRVWL�
3RND]DOD�MH��GD�VH�]QDQRVWL�PHG�VHERM�QH�JOHGH�QD�YVH�ÊH
YHGQR� ]HOR� UD]OLNXMHMR� WDNR� SR� VWRSQML� WYHJDQMD� NRW� SR
VWRSQML� QHXGHOHÌHQRVWL� GUXÌEHQLK� LQ� KXPDQLK� YSUDÊDQM�
àLVWH� ]QDQRVWL� ]DWR� 
XWHPHOMHQR
� GYRPLMR� Y� WR�� GD� EL
ODKNR� ILOR]RILMD�SULQHVOD�Y�]QDQRVW� NDNR�QRYR�NDNRYRVW�
LQ� ]DWR� KXPDQLVWLNR� LQ� GUXÌERVORYMH� QLWL� QH� XYUÊáDMR� Y
VYHW� ]QDQRVWL�� 1D� GUXJL� VWUDQL� SD� VH� GUXÌERVORYMH� LQ
KXPDQLVWLND�XEDGDWD�V�SRGREQLP�NULWLáQLP�SUHVRMDQMHP
]QDQRVWL�� áHSUDY� VWD� ]QDQVWYHQR� SRGKUDQMHQL� LQ� VH� QD
GUXJL�VWUDQL�
XáLWD�QD�]DORJR
�

=DGQMH�SUHGDYDQMH�MH�LPHO�7KRPDV�3RWWKDVW�V�7�ELQ�
JHQD��2E� SRMDYX� KLEULGQLK� ]QDQRVWLK� VH� MH� YSUDÊDO�� RG
NRG� WHÌDYH� SUL� VRGHORYDQMX�PHG� ]QDQRVWPL� LQ� ]DNDM� MH
WDNR� WHÌNR� GRVHáL� LQWHUGLVFLSOLQDUQRVW�� NDGDU� MH� WUHED
YNOMXáLWL�GUXÌERVORYMH� LQ�KXPDQLVWLNR��*OHGH�QD� WHÌDYH�
VNULWH�Y�YSUDÊDQMLK��MH�QDMEUÌ�ODKNR�SULáDNRYDWL��]DNDM�VH
JRYRUL�R�KLEULGQLK�R]LURPD�SRVWQRUPDOQLK�]QDQRVWLK�NRW
]QDQRVWLK�� NL� ÊH� QLVR� 
XUHMHQH
�� ,QWHUGLVFLSOLQDUQRVW� WHU
GUXJH�REOLNH�VRGHORYDQMD�PHG�SDQRJDPL�SRY]URáDMR�QR�
YH�GLVFLSOLQH��NL�QLVR�YHá�XUHMHQH�]QDQRVWL�LQ�QDVWRSDMR�]
UD]OLáQLPL� FLOML�� 3R� QMHJRYHP� VR� XPHWQL� GYRMáNL�� NL
QDVWDMDMR�Y�]QDQRVWL�� WROLNR�EROM� WHÌDYQL�SULPHUL��NROLNRU
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EROM� MH� Y� QMLK� RGVRWQD� HWLáQD� GLPHQ]LMD�� 3RND]DO� MH� QD
WUDGLFLRQDOQL� NRQIOLNWQL� PRGHO� SUHVNDNRYDQMD� GLVFLSOLQ�
NL� JD� SUHGVWDYOMD� 0RRURYD� QDWXUDOLVWLF� IDOODF\� L]� OHWD
������ 3R� QMHJRYHP� MH� QDVWRSLO� áDV� ]D� GHILQLUDQMH� WDNR
LPHQRYDQH�PRUDOQH� NRQWDPLQDFLMH�� 1D� SULPHUX� KLEULG�
QHJD� SRMPD� 
ELRGLYHU]LWHWD
� MH� SRND]DO�� NDNR� MH� ODKNR
QHN�SRMHP�]ODKND�SUHWLUDQ��áH�JD�WLVWL��NL�JD�]DJRYDUMDMR�
REUHPHQMXMHMR� ]� DSULRUQR� YUHGQRWR� ÌLYOMHQMVNH� PQRJR�
YUVWQRVWL��2�ELRGLYHU]LWHWL�YHPR�GDQHV�SRYVHP�SUHPDOR�
GD� EL� MR� ODKNR� SRVWDYOMDOL� NRW� DSULRUQR� YUHGQRWR�� àH� EL
KRWHOL� QDSUDYLWL� ]QDQRVW�� NL� EL� XVWUH]DOD� VWUDWHJLML� WUDM�
QRVWL��EL�PRUDOL�YHGHWL��NDWHUH�GLVFLSOLQH�PRUDMR�SULWL�VNX�
SDM�LQ�NDNR�VRGHORYDWL��GD�VH�EL�GHMVWYR�QRUPDWLYQRVWL��NL
MH� SULVRWQR� WDNR� UHNRá� Y� YVDNL� ]QDQRVWL�� HYLGHQWLUDOR
ERGLVL�NRW�RYLUD�ERGLVL�NRW�PRWLYDFLMD�

9� áDVX� LVNDQMD� RGJRYRURY� QD� YSUDÊDQMH�� NDP�JUHVWD
VORYHQVND� KXPDQLVWLND� LQ� GUXÌERVORYMH�� MH� ELOD� NRQIH�
UHQFD� SUDYL� RGGLK� LQ� QDYGLK�� 1L� SUHSURVWR� XVNODGLWL
ELVWYHQLK� ]DKWHY�� NL� VL� MLK� ]QDQRVWL� SRVWDYOMDMR� ]QRWUDM
WDNR� LPHQRYDQH� ]QDQVWYHQH� VNXSQRVWL�� áH� VH� Y� MDYQRVWL
JRYRUL�R�WHP��GD�MH�GLSORPDQWRY�GUXÌERVORYMD�LQ�KXPD�
QLVWLNH� SUHYHá� LQ� GD� QLVR� ]DSRVOMLYL�� 9� QDFLRQDOQHP
RNYLUX�VH�SRVWDYOMD�WXGL�YSUDÊDQMH��NGDM�ER�ODKNR�SULMDYLWL
WHPHOMQH� UD]LVNRYDOQH� SURMHNWH� V� SRGURáMD� GUXÌEHQH� LQ
HWLáQH�LQRYDWLYQRVWL��NL�VR�REUHPHQMHQL�]�DSOLNDWLYQRVWMR
NRW� QDMYLÊMLP� PRÌQLP� GRVHÌNRP�� 6ORYHQVNL� ]QDQVWYHQL
SURVWRU�]D�WDNR�VRGHORYDQMH�ÊH�QL�RGSUW��9�ELVWYX�PDQMND
QH� OH� XVWUH]HQ� ÊLIUDQW�� SDá� SD� WXGL� YUVWD� YPHVQLK� LQÊWL�
WXFLM�� NL� EL� RPRJRáDOH� KLWUHMÊH� SRYH]RYDQMH� LQ� EROM
QRUPDOQR� YNOMXáHYDQMH� Y�PHGQDURGQL� UD]LVNRYDOQL� SUR�
VWRU�
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7RGRU�.XOMLÝ��62&,2/2*,-$�*(1(5$&,-(
�6RFLRORJ\�RI�*HQHUDWLRQ���%HRJUDG�

àLJRMD�ÊWDPSD������������VWU�

,Q� KLV�PRVW� UHFHQWO\� SXEOLVKHG� VWXG\� 7RGRU�.XOMLß� �
DXWKRU� RI� WKH� ERRNV�� )DVFLVP�� $� VRFLRORJLFDO�KLVWRULFDO
VWXG\� ������� ������� 7KHRULHV� RQ� 7RWDOLWDULDQLVP
��������%XUHDXFUDF\�DQG�&DGUH¤V�$GPLQLVWUDWLRQ��������
)RUPV� RI� WKH� 3HUVRQDO� 3RZHU� �������� 7LWR�� $� VRFLR�
ORJLFDO�KLVWRULFDO�VWXG\���������������0DVWHULQJ�WKH�3DVW�
&DXVHV�DQG�ZD\V�RI�FKDQJLQJ�WKH�LPDJH�RI�WKH�KLVWRU\�DW
WKH� HQG� RI� WKH� ��WK� FHQWXU\� �������� 0HPRU\� &XOWXUH�
7KHRUHWLFDO�H[SODQDWLRQV�RI� WKH�XVH�RI� WKH�SDVW� ��������
GHDOV�ZLWK�VRFLRORJ\�RI�JHQHUDWLRQ�

,Q� WKLV�ERRN�KH�DQDO\VHV� WKH�JHQHUDWLRQ�DV�����D� UHDO
VRFLDO� JURXS�� ���� D� IUDPHZRUN� IRU� VHOI�GHVFULSWLRQ� RI� DQ
LQGLYLGXDO��DQG� ����DV�D�FDWHJRU\� IRU�DUUDQJLQJ� WKH�SDVW�

7KRXJK� WKH� ERRN� LV� QRW� D� FDWDORJXH� RI� JHQHUDWLRQV�� LW
GRHV�GHDO�ZLWK�WKH�LVVXH�RI�JHQHUDWLRQDO�DFWLYLWLHV��:KHQ
DUH� WKH� JHQHUDWLRQV� YLVLEOH� DFWRUV� DQG� ZKHQ� GR� WKH\
FKDQJH� WKH� ZRUOG� TXLHWO\� ZLWKRXW� WDNLQJ� RYHU� SRZHU"
*HQHUDWLRQV� DUH� GLYLGHG� LQWR� SROLWLFDO�� FXOWXUDO� DQG
JHQHUDWLRQDO�PHPRU\�FRPPXQLWLHV��)DPLO\�DQG�WKH�HFR�
QRPLF� JHQHUDWLRQV� DUH� QRW� VHSDUDWHG� DV� VSHFLDO� JURXSV
EHFDXVH� WKH\� DUH� WKRURXJKO\� SHUPHDWHG� ZLWK� WKH� SUH�
YLRXV�RQHV��'LIIHUHQW�YHUVLRQV�RI�JHQHUDWLRQV�QHHGHG� WR
EH� GHILQHG� DQG� GLIIHUHQW� VFLHQWLILF� DSSURDFKHV� WR� JH�
QHUDWLRQV�QHHGHG�WR�EH�GLVFXVVHG�LQ�WKH�ERRN�LQ�RUGHU�WR
UHGXFH� WKH� FKDRV� RI� UHDO� DQG� FRQVWUXHG� JHQHUDWLRQV�
&RQVLGHUHG� V\QFKURQRXVO\�� JHQHUDWLRQV� DUH� FODVVLILHG
DFFRUGLQJ� WR� WKH� NH\� IRUPDWLYH� IDFWRUV� �HFRQRPLF�
WHFKQLFDO�� FXOWXUDO��� DQG� FRQVLGHULQJ� LGHRORJLFDOO\� DQG
SROLWLFDOO\� DFFRUGLQJ� WR� WKHLU� PDLQ� YDOXHV� �GHPRFUDF\�
FODVV�DQG�QDWLRQDO�HTXDOLW\���'LDFKURQLFDOO\��JHQHUDWLRQV
DUH� FODVVLILHG� KLVWRULFDOO\�� DFFRUGLQJ� WR� WKH� PDQQHU� LQ
ZKLFK� WKH\� UHDOL]HG� WKHVH� YDOXHV�� 7KH� FRQVWUXFWLYLVW
FRQFHSW� RI� JHQHUDWLRQ� DV� D� KRUL]RQ� RI� PHDQLQJ� DQG
FRPPXQLW\� RI� GLVFRXUVH� ZDV� XVHIXO� ZKHQ� FRQVLGHULQJ
VRPH�FXOWXUDO�JHQHUDWLRQ��7KH�LQVWLWXWLRQDO�DSSURDFK�ZDV
LPSRUWDQW�ZKHQ� UHVHDUFKLQJ� WKH� UROH�RI� LQVWLWXWLRQV� DQG
RUJDQL]DWLRQV� LQ� WKH� HFRQRP\� RI� OLIH� IORZ� RI� D
JHQHUDWLRQ�� $� SKHQRPHQRORJLFDO� DSSURDFK� ZDV� QH�
FHVVDU\�IRU�JHQHUDWLRQ�PHPRU\�FRPPXQLWLHV��$OO�DSSUR�
DFKHV�KDYH�FRPSDUDWLYH�VRFLRORJLFDO�KLVWRULFDO�SHUVSHF�
WLYH�LQ�FRPPRQ�

,Q� WKH� ILUVW� FKDSWHU� 7�� .XOMLß� DQDO\VHV� .DUO� 0DQQ�
KHLP¤V� FRQFHSW� RI� JHQHUDWLRQ� DV� SUHVHQWHG� LQ� KLV� HVVD\
7KH� 3UREOHPV� RI�*HQHUDWLRQV� �������� 7KH� RULJLQV�� FRQ�
WHQW�DQG�DFWXDOLW\�RI�KLV�HVVD\�ZDV�GLVFXVVHG��0DQQKHLP
SOD\HG�WKH�GHFLVLYH�UROH�LQ�WKH�GHYHORSPHQW�RI�WKH��QHZ�
FRQFHSW� RI� JHQHUDWLRQ� LQ� WKH� WZHQWLHWK� FHQWXU\�� 7R
XQGHUVWDQG� WKH� SUREOHP� RI� VRFLDO� DQG� KLVWRULFDO� JHQH�
UDWLRQV� DQG� WR� HYDOXDWH� 0DQQKHLP¤V� VWDQGLQJ� ZLWKLQ
GHYHORSPHQW�RI�WKH�FRQFHSW��D�KLVWRU\�RI�WKH�FRQFHSW�RI
�JHQHUDWLRQV��� WKH� UHODWLRQVKLS�EHWZHHQ� FODVV� DQG� JHQH�
UDWLRQ�DQG�KRZ�LGHDV�DERXW�WKH�IRUPDWLRQ�RI�JHQHUDWLRQV
KHOS� XV� XQGHUVWDQG� WKH� RYHU�WLPH� G\QDPLFV� RI� VRFLHW\
ZHUH�GLVFXVVHG��,Q�GRLQJ�VR�ZH�DVVXPH�WKDW�WKH�RULJLQ�RI
0DQQKHLP¤V� OHFWXUH� OLHV� LQ� WKH�JHQHUDWLRQDO� H[SHULHQFH
RI� +XQJDULDQ� LQWHOOHFWXDOV� �*HRUJH� /XNDFV¤V� FLUFOH�
GXULQJ� WKH� FROODSVH� RI� WKH� ROG� RUGHU� RI� WKH� 'XDO� 0R�
QDUFK\� DQG� WKH� 5HYROXWLRQ� RI� ����������� 7KH� LQWHO�
OHFWXDO� OLIH� LQ� %XGDSHVW� ZDV� LPSRUWDQW� IRU�0DQQKHLP¤V
3UREOHPV� RI� *HQHUDWLRQV�� EXW� DOVR� WKH� KHULWDJH� RI
:LOKHOP� 'LOWKH\¤V� VRFLRORJ\� DQG� LQIOXHQFH� RI� $OIUHG
:HEHU¤V�FXOWXUDO�VRFLRORJ\��7KH�DXWKRU�DQDO\VHV�WKH�PL�
JUDWLRQ� RI� JHQHUDWLRQDO� FRQFHSW� IURP� RQH� FXOWXUH� �*HU�
PDQ\��WR�DQRWKHU��WKH�8QLWHG�6WDWHV���DQG�IURP�RQH�GLVFL�
SOLQH��VRFLRORJ\��WR�DQRWKHU��PHPRU\�FXOWXUH��

,Q�WKH�VHFRQG�FKDSWHU��WKH�DXWKRU�GHDOV�ZLWK�SROLWLFDO
JHQHUDWLRQV��,W�LV�FRQFHLYHG�DV�D�ELRSROLWLFDO�FRQFHSW��,WV
XQLTXH� JURXS� IHHOLQJ� LV� QRW� D� PHUH� VHDUFK� IRU� WLPH
IDWKHUODQG��,W�LV�ERQGHG�E\�D�VSHFLDO� IHHOLQJ�RI�FRPPRQ
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KLVWRULFDO� SRVLWLRQ�� UDWKHU� WKDQ� E\� FODVV� RU� QDWLRQDO� VR�
OLGDULW\�� $Q� DFWLYH� SROLWLFDO� JHQHUDWLRQ� LV� SUHVHQW� ZKHQ
FRPPRQ� H[SHULHQFH� H[LVWV� DV� ZHOO� DV� FRPPRQ� LQWHU�
SUHWDWLRQ� RI� KLVWRULFDO� GHYHORSPHQWV�� PDQLIHVWHG� LQ� WKH
ZLOO� WR� FKDQJH� WKH� SROLWLFDO� IUDPHZRUN�� ,W� LV� DQ� DJH�
KRPRJHQHRXV� JURXS� ZKLFK� LV�� DW� WKH� VDPH� WLPH�� WKH
SURGXFW�RI�ELRORJLFDO�DQG�VRFLDOL]DWLRQ�SURFHVVHV��EXW� LV
DOVR� D� YHKLFOH� RI� FKDQJH�� 7KH� HVVHQFH� RI� D� SROLWLFDO
JHQHUDWLRQ�LV�XVXDOO\�QRW�DQ�RUGLQDU\�FROOHFWLYH�PHPRU\
RI� DQ�DJH�JURXS��EXW� D�KHJHPRQLF� LQWHUSUHWDWLRQ� RI� WKH
FUXFLDO� KLVWRULFDO� DQG� SROLWLFDO� H[SHULHQFH� VKDUHG� E\� D
ODUJH� JURXS� RI� \RXQJ� SHRSOH� GXULQJ� WKHLU� OLIHWLPH�
3ROLWLFDO� JHQHUDWLRQ� EHORQJV� WR� D� ZLGHU� JHQXV� RI� WKH
KLVWRULFDO� �UHYROXWLRQDU\�� ZDU�� JHQHUDWLRQ�� GHILQHG� E\
WUDXPDWLF�H[SHULHQFH�DQG�D�QHZ�YLVLRQ�RI�VRFLDO�FKDQJH�
,W�LV�GLIIHUHQW�IURP�VXEFXOWXUDO�JHQHUDWLRQV�ZKLFK�FDQ�EH
UHFRJQL]HG�E\�XQLTXH��EXW� WUDQVLWRU\�V\PEROLF� ULWXDOV�RI
OLIHVW\OHV��$�SROLWLFDO�JHQHUDWLRQ�FRQVLVWV�RI� WKRVH�PHP�
EHUV� RI� DQ� DJH� FRKRUW� ZKR�� IDFHG� ZLWK� VRPH� FUXFLDO
HYHQWV��GHDO�ZLWK� WKH�GRPLQDQW� LGHDV�DQG�YDOXHV�RI� WKH
SROLWLFDO�V\VWHP�WKH\�DUH�JURZLQJ�XS�LQ�LQ�D�VLPLODU�ZD\�
,Q� WKH�SROLWLFDOO\� IRUPDWLYH� OLIH�SKDVH�� WKLV�SRVLWLRQ� FUH�
DWHV� D� ORQJ�WHUP� VWDEOH� GLUHFWLRQ� RI� EDVLF� SROLWLFDO� DWWL�
WXGHV��1HYHUWKHOHVV��SROLWLFDO�JHQHUDWLRQV�DUH�QRW�DOZD\V
IL[HG� EXW� DOVR� VSHFLILFDOO\� IOH[LEOH� JURXSV�� QRW� DOZD\V
UHDO�EXW�RIWHQ�FRQVWUXFWHG�FDWHJRULHV��DIILUPV�7��.XOMLß�

+H�FRQWLQXHV�WR�SUHVHQW�DQ�RXWOLQH�RI�WKH�WKHRUHWLFDO
IUDPHZRUN� IRU� WKH� SROLWLFDO� JHQHUDWLRQ� UHVHDUFK� GHDOLQJ
ZLWK� WKH� IROORZLQJ� LVVXHV�� WKH� FRQFHSW� RI� SROLWLFDO� JH�
QHUDWLRQ��WKH�UROH�RI�UHDO�DQG�DVFULEHG�H[SHULHQFH�LQ�WKH
IRUPDWLRQ�RI�SROLWLFDO�JHQHUDWLRQV��WKH�UROH�RI�JHQHUDWLRQ
V\PEROV�� KLVWRULFDO� DQG� JHQHUDWLRQ� WLPH� DV� D� EDVLV� IRU
GLVWLQFWLRQ� EHWZHHQ� TXDOLWDWLYH� JHQHUDWLRQV� DQG� TXDQWL�
WDWLYH� FRKRUWV�� KLVWRULFDO� DQG� VXEFXOWXUDO� JHQHUDWLRQV�
'LIIHUHQW� SROLWLFDO� JHQHUDWLRQV� DUH� LQFOXGHG� LQ� WKH
FRPSDUDWLYH�KLVWRULFDO� IUDPHZRUN�� WKH�JHQHUDWLRQV� IURP
GLIIHUHQW� (XURSHDQ� VWDWHV� �*HUPDQ\�� )UDQFH�� 6HUELD�
&URDWLD�� DQG� RXWVLGH� (XURSH� �WKH�86$� DQG�&KLQD��� DQG
IURP� GLIIHUHQW� KLVWRULFDO� HUDV� �EHWZHHQ� WKH� WZR� :RUOG
:DUV�� WKH� &ROG�:DU� SHULRG�� VRFLDOLVP� DQG� SRVW�VRFLD�
OLVP���7KH�RULJLQDO�YDOXHV�DQG�GLIIHUHQFHV�EHWZHHQ�%DE\�
ERRPHUV�DQG�*HQHUDWLRQ�;�DV�ZHOO�DV� WKH�JHQHUDWLRQ�RI
�����DQG�WKH�JHQHUDWLRQ�RI������KDYH�EHHQ�UHVHDUFKHG
RQ�WKH�H[DPSOHV�RI�GLIIHUHQW�FRXQWULHV��6SHFLDO�DWWHQWLRQ
LV�SDLG�WR�WKH�<XJRVODY�OHIW�DQWLIDVFLVW�JHQHUDWLRQ�DQG�WR
WKH� ODWHU� QDWLRQDOLVW� SRVW�VRFLDOLVWLF� JHQHUDWLRQV�� WKH
&URDWLDQ� JHQHUDWLRQ� IURP� WKH� �0RWKHUODQG� ZDU� �����
������ WR� WKH�ZDYH� RI� 6HUELDQ� SURWHVW� JHQHUDWLRQV� IURP
WKH�����V��7KH�SUREOHP�RI�WKH�JHQHUDWLRQ�FRQYHUVLRQ�LV
DOVR�FRQVLGHUHG��7HQVLRQV�EHWZHHQ�GLIIHUHQW�JHQHUDWLRQV
XVXDOO\� DSSHDU� DV� D� UHVXOW� RI� GLIIHUHQW� OD\HUV� RI� H[SH�
ULHQFH�ZKLFK�LQIOXHQFH�WKH�YLVLRQ�RI�WKH�ZRUOG��(PSLULFDO
UHVHDUFK� VKRZHG� D� GLIIHUHQW� VWDELOLW\� RI� JHQHUDWLRQDO
FRQVFLRXVQHVV�DQG�GLIIHUHQW�JHQHUDWLRQV
�VWUHQJWK� LQ�GLI�
IHUHQW�VWDWHV��7KH�6HFRQG�:RUOG�:DU�ZDV�PRUH�IUXLWIXO�LQ
WHUPV�RI�WKH�JHQHUDWLRQ�VWXGLHV�WKDQ�WKH�)LUVW�:RUOG�:DU�

7KH� YDOXHV� RI� PRQDUFK\� DQG� FDSLWDOLVP� ZHUH� SXOOHG
GRZQ� LQ� ����� DQG� D� VRFLDOLVW� SROLWLFDO� JHQHUDWLRQ� ZDV
PDLQWDLQHG�LQ�WKH�PRELOH�FRQGLWLRQ�WKURXJK�WKH�SODQQHG
VLPLODU�PHPRULHV� IRU� DOPRVW� KDOI� D� FHQWXU\�� )RU� DOPRVW
KDOI� D� FHQWXU\�� QR� HVVHQWLDOO\� QHZ� SROLWLFDO� JHQHUDWLRQ
GLIIHUHQW� IURP� WKH� ����� JHQHUDWLRQ� ZDV� FUHDWHG� LQ
<XJRVODY� VRFLDOLVP�� EXW� RQO\� D� UDQJH� RI� FRQVXPHU� DQG
PHGLD� JHQHUDWLRQ�� <XJRVODY� VRFLDOLVP� FUHDWHG� VLPLODU
VRFLDOLVW� JHQHUDWLRQV�� EXW� WKH� \RXQJHU� RQHV� ZHUH� PRUH
FRQVXPHU�DQG�PHGLD�JHQHUDWLRQV��ZKLOH� WKH�ROGHU�RQHV
ZHUH�KHURLF�SDUWLVDQ�JHQHUDWLRQV�

$W� ILUVW� JODQFH�� WKH� SROLWLFDO� JHQHUDWLRQ� IRUPHG� EH�
WZHHQ� ����� DQG� ����� ZDV� D� UDGLFDO� QHZ� DOWHUQDWLYH�
+RZHYHU�� LI� RQH� ORRNV� FORVHU� DW� WKH� YDOXHV� RI� WKLV
JHQHUDWLRQ��LW�LV�QRW�GLIILFXOW�WR�VHH�WKDW�WKH�WXUQLQJ�SRLQW
ZDV�� LQ� HVVHQFH�� UHVWRUDWLYH�� FDSLWDOLVP�� UHOLJLRQ� DQG
QDWLRQDOLVP�ZHUH� UHQHZHG�� 7KH� KHURLF� JHQHUDWLRQV� DUH
GLVFXVVHG� DV� WKH� SXUHVW� IRUP� RI� SROLWLFDO� JHQHUDWLRQV�
7KHUHIRUH�� WKH� KHURLF� JHQHUDWLRQV�ZHUH� RIWHQ� D� SURGXFW
RI� FRQVWUXFWLRQ�� 7KH\� ZHUH� IRUPHG� GXULQJ� ZDU� DQG
UHYROXWLRQ�� 7KH� DXWKRU� DQDO\VHV� 6HUELDQ� DQG� &URDWLDQ
KLVWRULFDO� JHQHUDWLRQV� ZKLFK� ZHUH� KHURL]HG�� &RPSD�
QLRQV�ZLWK�WKHLU�RZQ�FRQVWUXFWHG�DQG�IXGJHG�SDVW�RIWHQ
MRLQ� WKH� KHURLF� JHQHUDWLRQV�� +HURHV� RFFXUUHG� LQ� WKH
%DONDQV� RQH�PRUH� WLPH� DW� WKH� HQG� RI� WKH� ��WK� FHQWXU\�
7KLV� ZDV� QRW� WKH� FDVH� LQ� WKH� UHVW� RI� (XURSH�� 7KH
JHQHUDWLRQ� RI� IORDWLQJ� XWRSLD� UHSODFHG� WKH� FRQVXPHU
JHQHUDWLRQ��VWUHVVHV�7��.XOMLß�

7KH�WKLUG�FKDSWHU�GHDOV�ZLWK�WKH�FXOWXUDO�JHQHUDWLRQV�
7KH�DXWKRU� ILUVW�FRQVLGHUV� WKH�UHODWLRQVKLS�WR�GHDWK�DV�D
SKLORVRSKLFDO�EDVLV�IRU�JHQHUDWLRQ¤V�LGHQWLW\��DQG�WKHQ�KH
DQDO\VHV� YDULRXV� PHFKDQLVPV� RI� VXFFHVVLRQ� RI� FXOWXUDO
JHQHUDWLRQV�� 7KHUHDIWHU� KH� GHVFULEHV� YDULRXV� HFRQRPLF�
PHGLD��WHFKQLFDO��PXVLFDO�DQG�VFLHQWLILF�JHQHUDWLRQV��7KH
HYLGHQFH�ZDV� SURYLGHG� E\� WKH� HPSLULFDO� UHVHDUFK� IURP
YDULRXV�FRXQWULHV��SD\LQJ� VSHFLDO�DWWHQWLRQ� WR� WKH�<XJR�
VODY�DQG�QHZ�6HUELDQ�DQG�&URDWLDQ�FXOWXUDO�JHQHUDWLRQV
DQG�JHQHUDWLRQV�RI� DFDGHPLF� VRFLRORJLVWV� LQ�<XJRVODYLD
DQG�*HUPDQ\��7KLV�FKDSWHU�GHDOV�DOVR�ZLWK�FRQVXPSWLRQ
DV� D� V\PERO� RI� DQ� DOWHUQDWLYH� OLIH� VW\OH�� DQG� HYHQ� DV� D
EDVLV�RI�VHOI�GHVFULSWLRQ�IRU�WKH�\RXQJ�JHQHUDWLRQ��<XJR�
VODY� VRFLDOLVP� SURYHG� WKDW� DXWKRULWDULDQ� PRGHUQLVDWLRQ
FRXOG� H[LVW� VLPXOWDQHRXVO\�ZLWK�:HVWHUQ� IDVKLRQ�� &RQ�
VXPHU� YDOXHV� DQG� OLIHVW\OH�� DV� DQ� H[SUHVVLRQ� RI� \RXWK
LGHQWLW\��FRH[LVWHG�ZLWK� WKH�RIILFLDO�YDOXHV�RI� VHOI�PDQD�
JHPHQW�� 6WDWHFHQWULF� DQG� VWDWLF� XQGHUVWDQGLQJ� RI� VRFLD�
OLVP� DV� FRPPDQG� HFRQRP\� RU� DV� WRWDOLWDULDQ� VWDWH� FDQ
FRPSUHKHQG� QHLWKHU� YDULRXVLW\� RI� JHQHUDWLRQV� QRU� WKH
\RXWK�YDOXHV� LQ� VRFLDOLVP��7KHUHIRUH��RQH� VKRXOG�DEDQ�
GRQ�IDOVH�SUHVXPSWLRQV�RI�WKH�SROLWLFDO�YDOXHV�SULRULW\�LQ
JHQHUDWLRQDO� LGHQWLWLHV�RI� WKH�\RXWK� LQ� WKH�HYHU\GD\� OLIH
RI� <XJRVODY� VRFLDOLVP�� 2Q� WKH� FRQWUDU\�� WKH� FRQVXPHU
YDOXHV�� :HVWHUQ� IDVKLRQ�� DQG� WKH� :HVWHUQ� ILOP� LGROV
SUHVHQWHG�DQ�LPSRUWDQW�SDUW�RI�WKH�\RXWK�VHOI�GHVFULSWLRQ�

,Q� WKH� IRXUWK� FKDSWHU�� WKH� DXWKRU� H[DPLQHV� WKH
JHQHUDWLRQDO�PHPRU\�FRPPXQLWLHV� LQ� WKH� IDPLO\�DQG� LQ
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SROLWLFV��0HPRU\�FRPPXQLWLHV�DUH�FRQVLGHUHG�DV�LPSRU�
WDQW� LGHRORJLFDO� FRUH� IRU� WKH� KRPRJHQL]DWLRQ� RI� JHQH�
UDWLRQV�� *HQHUDWLRQ� LV� GHWHFWHG� DV� D� IDFWRU� RI� VHOHFWLYH
PHPRU\��DQG�VSHFLDO�DWWHQWLRQ�LV�SDLG�WR�WKH�JHQHUDWLRQ¤V
PHPRU\� RI� WKH� ZDU� LQ� VHYHUDO� (XURSHDQ� FRXQWULHV¤
IDPLOLHV� DQG� WR� WKH�PHPRU\� FRPPXQLW\�ZLWKLQ� 6HUELDQ
����� SURWHVW� JHQHUDWLRQ�� 7KH� UROH� RI� JHQHUDWLRQ� DV� D
IDFWRU� LQ� FKDQJLQJ� RI�PHPRU\�� DQG� DV� D�PHFKDQLVP� WR
PDLQWDLQ� JHQHUDWLRQV� FRPPXQLW\� PHPRULHV� DUH� FRQVL�
GHUHG��7KH�SXUSRVH�ZDV� WR� LQYHVWLJDWH� WKH� LQWHUSOD\�EH�
WZHHQ� LQWHUJHQHUDWLRQDO� UHODWLRQV� DQG� JHQHUDWLRQDO� PH�
PRULHV�DPRQJ� IDPLO\�DQG�SROLWLFV��)RU�HDFK�JHQHUDWLRQ�
WKH�KLVWRULFDO�LQKHULWDQFH�IURP�WKH�SUHYLRXV�JHQHUDWLRQ�LV
DGGHG� WR� WKH� REMHFWLYH� FXUUHQW� FRQGLWLRQV�� 'LIIHUHQW
UHVHDUFK� �LQ� *HUPDQ\�� &URDWLD�� 6HUELD� HWF��� VKRZ� WKDW
HDFK� JHQHUDWLRQ� PDNHV� LWV� RZQ� VHQVH� RI� WKH� VWRULHV
SDVVHG� GRZQ� IURP� RQH� JHQHUDWLRQ� WR� WKH� QH[W� LQ� WKHLU
IDPLOLHV�� 7KH� IDPLOLHV� GHQLHG� WKDW� WKHLU� PHPEHUV� FRP�
PLWWHG� DWURFLWLHV�� HYHQ� WKRXJK� KLVWRULFDO� UHFRUGV� LQGL�
FDWHG�RWKHUZLVH�

,Q�FRQFOXVLRQ�� WKH�DXWKRU� VXPPDUL]HV� VHYHUDO� DPEL�
YDOHQFHV� RI� D� JHQHUDWLRQ�� *HQHUDWLRQ� LV� D� VSHFLILF
UHODWLRQ� EHWZHHQ� FRQWLQXLW\� �LQ� WKH� JHQHDORJLFDO� VHULHV�
DQG� GLVFRQWLQXLW\� �HVSHFLDOO\� LQ� WKH� JHQHUDWLRQDO� H[SH�
ULHQFH��� 5HODWLRQVKLSV� EHWZHHQ� JHQHUDWLRQV� FRQVWLWXWHG
SHUVRQDO� LGHQWLW\� DQG� VWUXFWXUH�RI� VRFLHW\�� DQG�ERWK�DUH
UHODWHG� WR� RQH� DQRWKHU�� 7KH� VDPH� UHODWLRQVKLSV� FDQ
VWUHQJWKHQ� VROLGDULW\�� DQG� SURYRNH� FRQIOLFW�� ,Q� VRFLR�
ORJLFDO� WHUPV�� LW� LV� DERXW� UHSURGXFWLRQ� DQG� LQQRYDWLRQ�
7KLV� LV� D� WHQVLRQ� EHWZHHQ� ROG� DQG� QHZ�� IDPLO\� DQG
FXOWXUH��DXWRQRP\�DQG�VROLGDULW\��LPDJLQDWLRQ�DERXW�UHDO
IUHHGRP�DQG�KHOSOHVVQHVV��7KH�JHQHUDWLRQDO�FRQIOLFWV�DUH
QRW� RQO\� FRQIOLFWV� EHWZHHQ� SDUHQWV� DQG� FKLOGUHQ�� WKH\
DUH� DOVR� FXOWXUDO�� SROLWLFDO� DQG� WHFKQLFDO� GLVWDQFHV
EHWZHHQ� JHQHUDWLRQV� DQG� GLIIHUHQFHV� EHWZHHQ� WKH
JHQHUDWLRQ� PHPRU\� FRPPXQLWLHV�� 7KH� RYHUODSSLQJ� RI
GLIIHUHQW� DVSHFWV� RI� FULVLV� DV� ZHOO� DV� QHZ� LQWHUQDWLRQDO
FRQIOLFWV� FDQ� DOZD\V� EH� DQ� LQFHQWLYH� IRU� D� QHZ� JHQH�
UDWLRQ� SURWHVW�� 7KH� DXWKRU� SRLQWV� RXW� DQG� DW� WKH� VDPH
WLPH� TXHVWLRQV� UHJDUGLQJ� ZKHWKHU� WKH� RFFXUUHQFH� DQG
PXWXDO� HQKDQFHPHQW�RI� WKH� GLIIHUHQW� DVSHFWV� RI� D� FULVLV
ZLOO� FUHDWH� D� QHZ� KLVWRULFDO� JHQHUDWLRQ�� 3URI�� 7RGRU
.XOMLß� �)DFXOW\� RI� 3KLORVRSK\�� %HOJUDGH��� FRQFOXGHV� KLV
VWXG\�E\�VWDWLQJ�WKDW�LW�LV�KDUG�WR�VD\�ZKHWKHU�WKH�KHURLF
SROLWLFDO�JHQHUDWLRQV�EHORQJ�WR�WKH�SDVW�DQG�ZKHWKHU�WKH
IXWXUH� EHORQJV� H[FOXVLYHO\� WR� WKH� DSROLWLFDO� VXEFXOWXUDO
FRQVXPHU� JHQHUDWLRQV�� 8QGRXEWHGO\�� WKLV� ERRN� LV� D
IXQGDPHQWDO�ZRUN��QRW�RQO\�IRU�UHVHDUFK�LQWR� WKH�VRFLR�
ORJ\�RI�JHQHUDWLRQ��EXW�DOVR�IRU�VRFLRORJ\�RI�NQRZOHGJH�
RI�VFLHQFH��RI�FXOWXUH��DQG�SROLWLFDO�VRFLRORJ\�

$YJXVW�/HÉQLN

=GUDYNR�0OLQDU��Ë,9/-(1-6.2�2.2/-(�9�*/2%$/1,
,1)250$&,-6.,�'2%,��35267256.2�à$6291$
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)DNXOWHWD�]D�GUXÌEHQH�YHGH���6ORYHQVND�DNDGHPLMD
]QDQRVWL�LQ�XPHWQRVWL������������VWUDQL�

2E�NRQFX�OHWD������MH�L]ÊOD�SUYD�NQMLJD�WULORJLMH�ËLY�
OMHQMVNR�RNROMH�Y�JOREDOQL�LQIRUPDFLMVNL�GREL�]�QDVORYRP
3URVWRUVNR�áDVRYQD� RUJDQL]DFLMD� ELYDQMD�� UD]LVNRYDQMD
QD�.RSUVNHP� LQ�Y� VYHWX�DYWRUMD� DNDGHPLND� GU�� =GUDYND
0OLQDUMD�� 9VHELQD� NQMLJH� MH� QHNH� YUVWH� QDGDOMHYDQMH
PXOWLGLVFLSOLQDUQHJD� SURMHNWD� 0HVWQH� REáLQH� .RSHU� ]
QDVORYRP�.RSHU�������QMHJRY�L]YDMDOHF�MH�ELO�&HQWHU�]D
SURVWRUVNR� VRFLRORJLMR� )DNXOWHWH� ]D� GUXÌEHQH� YHGH�
NDWHUHJD� SUHGVWRMQLN� MH� ELO� GU�� =GUDYNR�0OLQDU�� SRWHNDO
SD�MH�Y�GHYHWGHVHWLK�OHWLK�SUHMÊQMHJD�VWROHWMD�

2VUHGQMD�WHPD��V�NDWHUR�VH�Y�NQMLJL�XNYDUMD�0OLQDU��VR
VRFLRORÊND�VSR]QDQMD�R�GROJRURáQLK�WUHQGLK�VSUHPHPE�Y
YVDNGDQMHP�RÌMHP� LQ� ÊLUÊHP�ÌLYOMHQMVNHP�RNROMX�� NL� MLK
SULQDÊD� YVH� EROM� LQWHQ]LYQD� �XSR�UDED� LQIRUPDFLMVNR�
NRPXQLNDFLMVNLK� WHKQRORJLM�� 7RYUVWQH� WHKQRORJLMH� LPDMR
GYRMQL� XáLQHN�� LQ� VLFHU� SR� HQL� VWUDQL� XSRUDEQLNRP
RPRJRáDMR� VSURÊáDQMH� SURVWRUVNH� LQ� áDVRYQH� YH]DQRVWL
WHU�YQDSUHMÊQMH�GRORáHQRVWL��SR�GUXJL�VWUDQL�SD�SRVUHGQR�
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QD� SULPHU� SUHN� WHOHVQH� SDVLYL]DFLMH� LQ� RGWXMLWYH� RG
QDUDYH�� GHMDQVNR� ÊH� SRYHáXMHMR� QMLKRYR� SRWUHER� SR
DNWLYQL� UHNUHDFLML�� NDU� ]DRVWUXMH� ]DKWHYH� ]D� ]DJRWRYLWHY
NDNRYRVWQHJD� IL]LáQHJD� RNROMD�� 1D� WDNÊQLK� L]KRGLÊáLK
DYWRU� NULWLáQR� RFHQMXMH� �QH�UHÊHYDQMD� DNWXDOQLK� SUREOH�
PRY��XUHMDQMD�SURVWRUD��QD�SULPHUX�REPRáMD�.RSUD�R]L�
URPD�2EDOH��SUL�áHPHU�XJRWDYOMD��GD�SUHYODGXMRáL�Y]RUFL
ELYDQMD�SRVWDMDMR�Y�PQRJRáHP�QHXSRUDEQL��QRYH�XVPH�
ULWYH� ]D� SULKRGQRVW� SD� ÊH� QLVR� L]REOLNRYDQH�� =D� UD]OLNR
RG� UD]ODJ��GD�GDQHV�QL�YHá�PRJRáH�SUHGYLGHYDWL� LQ�QD�
áUWRYDWL� VSUHPHPE� ]D� SULKRGQRVW�� DYWRU� YHQGDUOH� UD]�
NULYD�YUVWR�SUHGYLGOMLYLK�SURFHVRY��PHG�NDWHULPL� L]VWRSD
GROJRURáQD�NUHSLWHY�áORYHND�NRW�SRVDPH]QLND�Y�JOREDOQL
GUXÌEL��9� WHP�QDMÊLUÊHP�NRQWHNVWX�SD� VH� VSUHPLQMD� WXGL
SURVWRUVND�LQ�áDVRYQD�RUJDQL]DFLMD�ÌLYOMHQMD�OMXGL��3RYH�
áXMH�VH�ERJDVWYR�UD]QRYUVWQRVWL�SRYH]RYDQM�LQ�NRPELQD�
FLM� ELYDQMD�� GHOD�� UHNUHDFLMH�� XSUDYOMDQMD� LQ� QHQD]DGQMH
WXGL�SURPHWD��NL�SUHVHJDMR�GRVHGDQMH�ORáHYDQMH�QRWUDQMH
KRPRJHQLK�SURVWRUVNLK�HQRW�SRVDPH]QHJD�PHVWD�

9� NQMLJL� MH� VLFHU� YHOLND� SR]RUQRVW� QDPHQMHQD� SUHEL�
YDOFHP�]�YLGLND�JUDMHQHJD�RNROMD��RPHMHQH�PRÌQRVWL�]D
RVDPRVYDMDQMH� PODGLK�� SRVHEQRVWL� ELYDQMD� ÊWXGHQWRY�
ÌHQVN��RVWDUHOLK��EROQLNRY��VDPFHY��RGYLVQLNRY�RG�GURJ�
EUH]GRPFHY�� JHMHY� LQ� OH]ELMN� LGU���� YHQGDU� DYWRU� V� SR�
PRáMR�WRYUVWQLK�SULPHURY�DQDOL]LUD�SUHGYVHP�SURVWRUVNH�
áDVRYQH� UD]VHÌQRVWL� ELYDQMD�� NL� VR� ELOH� GRVOHM� ]DSR�
VWDYOMHQH�� 9� WHP� VPLVOX� UD]PLÊOMD� R� VSUHPLQMDQMX� UD]�
PHUMD�PHG� VWDULP� LQ� QRYLP� �RG� L]NOMXáHYDQMD� VWDUHJD� N
QMHJRYHP� QDGJUDMHYDQMX��� RG� ]DSR]QHOHJD� UHDJLUDQMD� N
YQDSUHMÊQMHPX��DQWLFLSDWLYQHPX�GHORYDQMX��QHL]NRULÊáH�
QRVWL� ]DáDVQH�� SUHKRGQH� UDEH� SURVWRURY�� NXOWXUQD� �LVWU�
VND��GHGLÊáLQD�LQ�RGSLUDQMH�Y�VYHW��SUHQDYOMDQMH�JUDMHQLK
VWUXNWXU��RÌLYOMDQMH�PHVWD�LSG��5HODWLYQR�YHOLND�SR]RUQRVW
MH� QDPHQMHQD� WXGL� SURVWRUVNL�PRELOQRVWL� OMXGL�� Y� RNYLUX
NDWHUH� DYWRU� VNXÊD� V� SRPRáMR� ]DQLPLYLK� SULPHURY� L]
YVDNGDQMHJD� ÌLYOMHQMD� SUHELYDOFHY� REPRáMD� .RSUD� �QD
SULPHU�SRPRUÊáDNL�LQ�YR]QLNL�,QWHUHXURSH��RGJRYRULWL�QD
YSUDÊDQMD��DOL�MH�QD�YLGLNX�NRQHF�VWDOQHJD�ELYDOLÊáD��NDNR
VH� VSUHPLQMD� UD]PHUMH� PHG� SUHELYDOFL� LQ� RELVNRYDOFL
�WXULVWL��� DOL� V� SRYHáDQR� VWRSQMR� PRELOQRVWL� ÌLYOMHQMH
XKDMD�L]�IL]LáQLK�NUDMHY�Y�RPUHÌMD�

6NXSQL�LPHQRYDOHF�VSUHPHPE��NL�MLK�DYWRU�]D]QDYD�Y
YVDNGDQMHP� ÌLYOMHQMX� SRVDPH]QLNRY�� MH� RVDPRVYDMDQMH
R]LURPD� LQGLYLGXDOL]DFLMD�� L]UDÌD� SD� VH� Y� SRYHáHYDQMX
GHOHÌD� VDPVNLK�JRVSRGLQMVWHY�� Y� QRYLK� SRWUHEDK� Y� GUX�
ÌLQDK�]�GYRMQR�NDULHUR��Y�YHáMLK�VWDQRYDQMVNLK�SRYUÊLQDK
QD�RVHER��Y�PRáQLK�WHÌQMDK�N�UDEL�RVHEQHJD�DYWRPRELOD
LGU�� =� XSRÊWHYDQMHP� WHJD� SURFHVD� VNXÊD� DYWRU� SRGDWL
UHÊLWYH�� V� SRPRáMR� NDWHULK� EL� SUHVHJOL� SDUDGRNV� GDQDÊ�
QMHJD� VWDQMD�� NR� WHKQRORÊNH� VSUHPHPEH� �LQIRUPDFLMVNR�
NRPXQLNDFLMVND� WHKQRORJLMD�� SUHKLWHYDMR� QH� OH� ]DYHVW
SUHELYDOFHY�QDVSORK��DPSDN�WXGL�VWURNRYQMDNRY�QD�SRG�
URáMX�XUEDQHJD�SODQLUDQMD��3UHGYVHP�VOHGQMH�QH�XVPHUMD�
DPSDN� EROM� DOL� PDQM� VOHGL� LQ� ]DRVWDMD� ]D� RPHQMHQLPL
VSUHPHPEDPL�

.RW�MH�UD]YLGQR�L]�VOLNRYLWLK�SULPHURY��SUHGVWDYOMHQLK

Y�NQMLJL�� MH�.RSHU�Y�SUHWHNOLK�GHVHWOHWMLK�SUHÌLYOMDO�KXGR
NUL]R� VYRMH� LGHQWLWHWH� WDNR� Y� VPLVOX� GLVNRQWLQXLWHWH� QMH�
JRYLK� SUHELYDOFHY� NRW� WXGL� JOHGH� QDáLQD� ÌLYOMHQMD�� NL� MH
SRGOHJHO�NRQWLQHQWDOQLP�YSOLYRP�LQ�QHQD]DGQMH� MH�FHOR
IL]LáQR� L]JXELO�SUHMÊQMR� LGHQWLWHWR�RWRND��3R�GUXJL� VWUDQL
SD�NOMXE�WRYUVWQLP��QHJDWLYQLP��VSUHPHPEDP�QD�JRVSR�
GDUVNHP�SRGURáMX�GRÌLYOMD�SUHSRURG��6�WHJD�YLGLND�ODKNR
NRSUVNR�]JRGER�Y� WHP�GHOX�EHUHPR�NRW�SDUDGLJPDWVNR�
NDMWL� SUHNR� VNUEQR� L]EUDQLK� LQ� VOLNRYLWR� SUHGVWDYOMHQLK
SULPHURY� DYWRU� SR� HQL� VWUDQL� SRNDÌH�� NDNR� �Y� PHWDIR�
ULáQHP� VPLVOX�� PHVWR� ]� RGSLUDQMHP� Y� VYHW� VSUHPLQMD
VYRMR� LGHQWLWHWR� RWRND� Y� LGHQWLWHWR� NULÌLÊáD� R]LURPD
YR]OLÊáD�� àH� SD� Y]DPHPR� RWRN� NRW� VLPERO� UD]PHURPD
L]ROLUDQH� VNXSQRVWL� SRVDPH]QLNRY�� NULÌLÊáH� SD� NRW� VLP�
ERO�RGSLUDQMD�QDVSURWL� WRNRYRP�LQIRUPDFLM��GREULQ� LSG��
SRWHP� ODKNR� QD� WHP� SULPHUX� YHOLNR� L]YHPR� R� WUHQGLK
QDVWDMDQMD�QRYLK�LGHQWLWHW�Y�NRQWHNVWX�GDQDÊQMH�JOREDOQH
GUXÌEH�

.QMLJD�3URVWRUVNR�áDVRYQD�RUJDQL]DFLMD�ELYDQMD�� UD]�
LVNRYDQMD�QD�.RSUVNHP� LQ�Y� VYHWX�SULQDÊD�QD�VWURNRYQR
LQ� ]QDQVWYHQR� SRGURáMH� SUHGYVHP� ]EOLÌHYDQMH� �SURVWRU�
VNH�� VRFLRORJLMH� LQ� DUKLWHNWXUH�� NDU� YRGL� N� QMXQHPX
Y]DMHPQHPX� GRSROQMHYDQMX� LQ� N� SUHVHJDQMX� ]DPHMLWHY�
]DUDGL� NDWHULK� VR� GRVHGDM� RVWDMDOL� QHUHÊHQL� SUREOHPL� Y
SUDNVL��.OMXE�WHPX��GD�JUH�]D�]QDQVWYHQR�GHOR��MH�NQMLJD�
NDU� MH� SRWUHEQR� SRVHEHM� L]SRVWDYLWL�� EHUOMLYD� LQ� QDGYVH
SULPHUQD� WXGL� ]D� ODLáQR� MDYQRVW�� 3R� HQL� VWUDQL� QDPUHá
SRL]NXÊD� UD]ÊLUMDWL� KRUL]RQWH� PLÊOMHQMD� Y� SURVWRUX� LQ
áDVX�� REHQHP� SD� QD� GRNDM� SUHSURVW� QDáLQ� SRMDVQMXMH
UD]XPHYDQMH� DEVWUDNWQLK� NDWHJRULM�� NRW� VWD� JOREDOL]DFLMD
LQ�LQIRUPDWL]DFLMD��WHU�MLK�WDNR�SULEOLÌD�UDYQL�YVDNGDQMHJD
ÌLYOMHQMVNHJD�RNROMD�

%ODË�/HQDUàLà

&ODXGLD�0HVFK��9LROD�0LFKHO\��XU���
-26(3+�%(8<6��7+(�5($'(5�

&DPEULGJH��0$���7KH�0,7�3UHVV������������VWU�

-RVHSK� %HX\V� ������������� HGHQ� QDMEROM� UD]YSLWLK�
PLWRORJL]LUDQLK�LQ�NRQWURYHU]QLK�XPHWQLNRY�GUXJH�SROR�
YLFH�����VWROHWMD�� MH�JRWRYR� WDNÊQH�YUVWH�XPHWQLÊNL� IHQR�
PHQ��GD� WXGL�SR�GREULK�GYDMVHWLK� OHWLK�SR�QMHJRYL� VPUWL
QMHJRY�SRORÌDM�Y�NDUWRJUDILML�PRGHUQH�LQ�VRGREQH�XPHW�
QRVWL� RVWDMD� LQWULJDQWHQ�� -H� YHUMHWQR� WXGL� HGLQVWYHQD
XPHWQLÊND� SHUVRQD�� NL� MH� VSURÌLOD� WROLNR� SDUDGRNVDOQR
QDVSURWXMRáLK�VL�LQ�L]NOMXáXMRáLK�NULWLÊNLK��LQ�QHNULWLáQLK�
VWDOLÊá� R� SRORÌDMX�� SRPHQX� LQ� YUHGQRVWL� VYRMHJD� XPHW�
QLÊNHJD� GHOD�� NL� JD� MH� VDP� SRVWXOLUDO� NRW� NRPSOHNVQR
YVHREVHJDMRáH�ÌLYOMHQMVNR�SRGMHWMH���YNOMXáXMRá�Y�HQDNL
PHUL� XPHWQRVW� NRW� ÌLYOMHQMH�� àH� VL� MH� VRGREQD� XPHW�
QRVWQD�]JRGRYLQD�RG�SR]QLK�ÊHVWGHVHWLK� OHW�GDOMH��SUHG�
YVHP�Y�='$�LQ�QDWR�WXGL�Y�(YURSL��SUL]DGHYDOD�WHRUHWVNR
NRQFLSLUDWL� SRVWPRGHUQL]HP�NRW�QDMSRPHPEQHMÊR�SDUD�
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GLJPR�Y�NXOWXUL�LQ�XPHWQRVWL�GUXJH�SRORYLFH�����VWROHWMD
LQ�MH�SUL�WHP�SRPHPEQR�UHGHILQLUDOD�WXGL�PRGHUQL]HP�LQ
QMHJRYH� NDQRQH� �PHG� GUXJLP� QD� SULPHU� �SURWR�� SRVW�
PRGHUQL��SRORÌDM�0DUFHOD�'XFKDPSD���SRWHP� MH�%HX\V
RVWDO�Y�WHP�SRVNXVX�HQR�RG�WLVWLK�XPHWQLÊNLK�LPHQ��NL�MH
Y�WDNÊQL�NDWHJRUL]DFLML�LQ�NDWDORJL]DFLML�VSURÌLO�YHá�YSUD�
ÊDQM�� SRPLVOHNRY� LQ� QHVWULQMDQM�� NDNRU� NRQVHQ]XDOQHJD
GRJRYRUD� R� WHP�� NDNR�PLVOLWL� QMHJRYR� XPHWQRVW�� %HX\V
RVWDMD�Y�]JRGRYLQL�VRGREQH�XPHWQRVWL�QHNDNÊQD�PUDáQD
ILJXUD���QD]DGQMH�YHUMHWQR�SUDY�]DWR��NHU�MH�QMHJRY�XPHW�
QLÊNL� RSXV�� QHORáOMLYR� ]YH]DQ� ]� ODVWQLP� ]DYHVWQR� NRQ�
VWUXLUDQLP� NXOWRP� RVHEQRVWL�� WDNR� SROLPRUIHQ�� GD� MH
VOHGQMLá�GRVWRSHQ�WDNR�]D�QHNULWLáQR�YHQHUDFLMR�NDNRU�]D
ÊH�PDQM�NULWLáQR�REVRMDQMH�LQ�]DYUDáDQMH��=ERUQLN�-RVHSK
%HX\V�� 7KH� 5HDGHU�� L]ÊHO� SUL� 7KH� 0,7� 3UHVV� O�� �����
GRND]XMH� LQ� VH� VRRáD� SUDY� V� WHP� WHÌDYQLP� SRORÌDMHP
REMHNWLYQHJD�NULWLáQHJD�VRRáHQMD�]�%HX\VRYR�XPHWQRVW�
QR�]DSXÊáLQR��3UHM�NDNRU�SRGYLJ�]D�FHORYLWR� LQ�NRQáQR
RYUHGQRWHQMH�%HX\VRYHJD� GHOD� MH� L]GDMD� WDNÊQHJD� NRP�
SHQGLMD�UD]SUDY�R�%HX\VRYL�XPHWQRVWL��ÌLYOMHQMX� LQ�GHOX
VLPSWRP� QMHJRYHJD� QHUD]UHÊHQHJD� LQ� QHPDUD� QHUHÊOML�
YHJD�SRORÌDMD�Y�VYHWX�XPHWQRVWL�

=ERUQLN� MH� ]DVWDYOMHQ� NRW� L]ERU� NOMXáQLK� WHNVWRY� R
%HX\VX� LQ� UD]OLáQLK�YLGLNLK�QMHJRYHJD�ÌLYOMHQMD� LQ�GHOD�
NL� VR� MLK� Y� UD]SRQX� ]DGQMLK� WULGHVHWLK� OHW� SULVSHYDOL
XJOHGQL� DPHULÊNL� LQ� HYURSVNL� XPHWQRVWQL� NULWLNL�� ]JRGR�
YLQDUML� LQ� XPHWQLNL�� WDNR� ]DVWDYOMHQ� MH� KNUDWL� SUHJOHG
HSLVWHPRORÊNLK�LQ�PHWRGRORÊNLK�L]]LYRY�LQ�SDVWL��NL�MLK�MH
Y� SUHWHNOLK� GHVHWOHWMLK� %HX\V� V� VYRMLP� GHORP� ]DVWDYOMDO
VWURNL�

8YRGQL�EHVHGL�$UWKXUMD�&��'DQWD��HPLQHQFL�DPHULÊNH
HVWHWLÊNH� PLVOL�� NL� ORFLUD� %HX\VRYR� HQLJPR� Y� QMHJRY
HNVFHQWULáQL� RVHEQL� �VWLO��� VOHGL� XUHGQLÊNL� XYRGQLN�� NL
SRMDVQMXMH� NRPSOHNVHQ� ]JRGRYLQVNL� NRQWHNVW� UD]YRMD
NULWLÊNH�PLVOL�R�%HX\VRYHP�GHOX��RULÊH�QMHJRYR�GUDVWLáQR
UD]OLáQR� UHFHSFLMR� QD� REHK� VWUDQHK� $WODQWLND�� NOMXáQR
YORJR� LQ� RPHMLWYH� ELRJUDIVNH� PHWRGH� Y� GHNRQVWUXNFLML
%HX\VRYHJD� PLWRORJL]LUDQHJD� VWDWXVD� XPHWQLND�� NXOWXU�
QR�]JRGRYLQVNL� NRQWHNVW� SRYRMQH� 1HPáLMH�� NL� MH� JHQH�
ULUDO� SRJRMH� ]D� DNWXDOL]DFLMR� RVHEQRVWQLK� LQ� XPHWQLÊNLK
SUHPLV� SUL� WHP� NOMXáQHP� QHPÊNHP� XPHWQLNX� SR� GUXJL
VYHWRYQL� YRMQL�� UHFHSFLMR� %HX\VD� ]QRWUDM� IHPLQLVWLáQLK
XPHWQLÊNLK�NURJRY� LWG��6� WHP�XUHGQLÊNL�XYRGQLN�QDSRYH
ÊHVW� YHáMLK� WHPDWVNLK� VNORSRY�� Y� NDWHUH� VR� RUJDQL]LUDQH
UD]SUDYH�Y� ]ERUQLNX�� 7L� VNORSL� VR�%HX\V� DQG� KLV� 
&KDO�
OHQJHUV
�� &ULWLFV
� 3HUVSHFWLYHV�� %HX\V� DQG� WKH� /LPLWV� RI
,FRQRJUDSK\�� %HX\V�� $UW� DQG� 3ROLWLFV�� %HX\V� DQG� 3RVW�
PRGHUQLVP� LQ� ,VVXHV� RI� 5HFHSWLRQ�� =ERUQLN� WDNR� WYRUL
ÊHVWQDMVW� SRPHPEQLK� XPHWQRVWQR�]JRGRYLQVNLK� ÊWXGLM� R
%HX\VRYL� XPHWQRVWL� L]� REGREMD� ]DGQMLK� WULGHVHWLK� OHW
�PHG� WHPL� QHNDM� ÌH� REMDYOMHQLK� LQ� ÊLURNR�RGPHYQLK�� LQ
GYD�]DSLVD�%HX\VRYLK�MDYQLK�GLVNXVLM��NL�MLK�MH�SR�O������
SUDNWLFLUDO� NRW� UHDOL]DFLMR� VYRMH� LGHMH� R� �VRFLDOQL� VNXOS�
WXUL��� NQMLJD� VH� ]DNOMXáL� V�SULORJR� �� NOMXáQLPL� GDWXPL� LQ
UD]VWDYDPL�Y�%HX\VRYL�NDULHUL��7DNR�]DVWDYOMHQ�NRPSHQ�
GLM� SRPHPEQLK� LQ� RáLWQR� QDVSURWXMRáLK� VL�� FHOR� L]NOMX�
áXMRáLK�VH�NULWLÊNLK�LQ�LQWHOHNWXDOQLK�VWDOLÊá�R�SRORÌDMX�LQ
YUHGQRVWL� %HX\VRYH� XPHWQLÊNH� SUDNVH�� NL� L]SRVWDYOMDMR
QMHJRY�PDUJLQDOL]LUDQ�SRORÌDM�]QRWUDM�DPHULÊNHJD�XPHW�
QRVWQR�]JRGRYLQVNHJD�GLVNXU]D��IXQJLUD�NRW�VLPSWRP�SR�
WUHEH�SR� UHDNWXDOL]DFLML�GHEDWH�R�XPHWQLÊNHP�GHOX� WHJD
DYWRUMD��NL�MH�XVSHO�GHVWDELOL]LUDWL�LQ�L]]YDWL�NDWHJRULMH��NL
MLK� MH� ]D� ]DKRGQR� PRGHUQR� LQ� SRVWPRGHUQR� XPHWQRVW
SRVWXOLUDOD� DPHULÊND� XPHWQRVWQD� ]JRGRYLQD� YVH� RG� ]D�
áHWND�KODGQH�YRMQH�

3UYL� VNORS� UD]SUDY� SRG� QDVORYRP� %HX\V� DQG� KLV

&KDOOHQJHUV
� MH� SRVYHáHQ� EROM� DOL� PDQM� NRQIOLNWQHPX
UD]PHUMX� %HX\VD� GR� NOMXáQLK� SUHGKRGQLK� UHIHUHQF� DOL
VRGREQLNRY�NRQFHSWXDOQH�XPHWQRVWL��$QWMH�YRQ�*UDHYH�
QLW]�DQDOL]LUD�%HX\VRYR�SULODVWLWHY�LQ�VSUHREUQLWHY�'XFK�
DPSRYHJD� NRQFHSWD� UHDG\�PDGHD� Y� GUXÌEHQR�DQJDÌL�
UDQR�� YHQGDU� �DQWURSRORÊNR�� ]D]QDPRYDQR� XPHWQRVW�
6WHIDQ� *HUPHU� LQ� 'RURWKHD� =ZLUQHU� VH� Y� VYRMLK� UD]�
SUDYDK� SRVYHWLWD� ]QDPHQLWHPX� ]JRGRYLQVNHPX� VSRUX
PHG�0DUFHORP�%URRGWKDHUVRP��LQ�+DQVRP�+DDFNHMHP�
LQ� %HX\VRP�� NL� MH� SRVWDO� UHIHUHQáQD� WRáND� ]D� RáLWNH� R
%HX\VRYHP� QHNULWLáQHP� VSUHMHPDQMX� LQ� SRWUMHYDQMX
LQVWLWXFLRQDOQH�PRáL��VYHWD�XPHWQRVWL���NL�MH�Y�áDVX�SR]�
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QLK�ÊHVWGHVHWLK�LQ�Y�VHGHPGHVHWLK�OHWLK�����VWROHWMD�SUHG�
VWDYOMDOD� QHYUDOJLáQR� WRáNR� Y� NULWLáQL� RSUHGHOLWYL� OHYL�
áDUVNR� XVPHUMHQLK� NRQFHSWXDOQLK� XPHWQLNRY�� 9LROD
0LFKHO\�QDPHQMD� VYRM�SULVSHYHN�YUHGQRWHQMX�NRUHVSRQ�
GHQáQHJD� VRGHORYDQMD� PHG� %HX\VRP� LQ� DPHULÊNLP
XPHWQLNRP�-DPHVRP�/HH�%\DUVRP��NL�MX�UD]NULYD�NRW�GYH
GLDPHWUDOQR� QDVSURWQR� UD]XPOMHQL� SR]LFLML� �XPHWQLND� Y
GUXÌEL��

'UXJL� VNORS� UD]SUDY� RGSLUD� SRQDWLV� ]QDPHQLWHJD
WHNVWD��]ORJODVQH�XQLáXMRáH�NULWLNH�XJOHGQHJD�DPHULÊNHJD
XPHWQRVWQHJD� ]JRGRYLQDUMD� LQ� NULWLND� %HQMDPLQD� +�
%XFKORFKD�QD�%HX\VRYR�GHOR� LQ�SHUVRQR��SRPHQOMLYHJD
QDVORYD��7KH�7ZLJKOLJKW�RI�WKH�,GRO��L]�O��������%XFKORFK
Y� WHP� ÌROáQHP� RG]LYX� QD� %HX\VRYR� SUYR� VDPRVWRMQR
SUHGVWDYLWHY� Y� ='$� �O�� ����� Y� 0X]HMX� *XJJHQKHLP� Y
1HZ� <RUNX�� GLVNUHGLWLUD� %HX\VD� V� SVLKRDQDOLWLáQLP� LQ�
VWUXPHQWDULMHP��VUÌ�]DSLVD�SD�VH�RVUHGRWRáD�QD�%HX\VRY
GRPQHYQR� ODÌQL� SRVNXV� VSUDYH� V� VYRMR� ODVWQR� QHPÊNR
QDFLRQDOQR� ]JRGRYLQR� LQ� QMHQR� QDMWHPQHMÊR� VWUDQMR� �
QDFL]PRP�� %XFKORFKRY� RG]LY� MH� SRPHPEHQ�� áHWXGL� Y
PDUVLáHP� ]PRWHQ�� VDM� SRRVHEOMD� VLPSWRPDWLáQD� PHVWD
QH]DXSDQMD�� NL� MLK� MH�%HX\V� VSULáR� VYRMH� SUHWHNORVWL� YR�
MDND�QHPÊNH�/XIWZDIIH��VYRMHJD�QHJRYDQHJD�NXOWD�XPHW�
QLÊNH�RVHEQRVWL� LQ� NRQVWUXLUDQMD� ODVWQH�PLWL]LUDMRáH�ELR�
JUDILMH� SUL� $PHULáDQLK� YVHVNR]L� GRÌLYOMDO� ÌH� RG� VYRMLK
SUYLK� VDPRVWRMQLK� QDVWRSLK� Y� ='$� �NDQRQLáQR� GHOR� ]D
UHIOHNVLMR� WHJD� Y]DMHPQHJD� QH]DXSDQMD� MH� QD� SULPHU
]QDPHQLWL�%HX\VRY�SHUIRUPDQV� V�NRMRWRP�]�QDVORYRP� ,
OLNH� $PHULFD� DQG� $PHULFD� OLNHV� PH� L]� O�� ����� Y� 1HZ
<RUNX���àODQHN�9HUH� )UHQNHO� R� SROHPLáQL� GLVNXVLML�PHG
NDQDGVNLPL� XPHWQRVWQLPL� NULWLNL� LQ� XPHWQLNL� JOHGH
SRPHQD�%HX\VRYHJD� GHOD� LQ� áODQHN� 7KLHUU\� GH�'XYD�R
QHNRQVLVWHQWQRVWL� PHG� JRYRUMHQLP� LQ� VWRUMHQLP� �SUHG�
YVHP� Y� RGQRVX� GR� DILUPDFLMH� XPHWQLÊNHJD� WUJD�� SUL
%HX\VX�L]]YHQLWD�NRW�RGPHY�WHK�VDNUDVWLáQR�]DVWDYOMHQLK
%XFKORFKRYLK�GRPQHY�

9� WUHWMHP� VNORSX� VH� UD]SUDYD� 7KHRGRUH� 9LVFKHU� LQ
NUDMÊL� SULVSHYHN� 5RVDOLQG� .UDXVV� RSLUDWD� QD� YSUDÊDQMD
LNRQRJUDILMH�LQ�QMHQLK�RPHMLWHY�Y�YSUDÊDQMX�%HX\VRYHJD
XPHWQLÊNHJD� RSXVD�� 0HGWHP� NR� JD� 9LVFKHUMHYD� ]� QD�
WDQáQR� DQDOL]R�� NL� VNXÊD� SUHVHáL� RPHMLWYH� WUDGLFLRQDOQH
LNRQRJUDILMH� �]D� NDWHUR� XJRWDYOMD�� GD� MH� Y� SULPHUX
%HX\VRYH�XPHWQLÊNH�SUDNVH�QH]DGRVWQD���SRYH]XMH�]�L]�
YLUQR�QHPÊNR�WUDGLFLMR�URPDQWLáQLK�KROLVWLáQLK� ILOR]RIRY
LQ�QDUDYRVORYFHY��SD�.UDXVVRYD�Y�VSLVX�]�QDVORYRP��1R
WR���-RVHSK� %HX\V�� RGUHND� OHJLWLPQRVW� %HX\VRYL� XPHW�
QLÊNL� SUDNVL� RE� XWHPHOMHYDQMX� R� QHNRPSDWLELOQRVWL� ]
%DWDLOORYLP�NRQFHSWRP�EUH]REOLáQHJD��LQIRUPH��

àHWUWL� VNORS�SULQDÊD�NULWLáHQ�SUHWUHV�NOMXáQHJD�YLGLND
%HX\VRYH� SROLWLáQR� LQ� GUXÌEHQR� DQJDÌLUDQH� XPHWQLÊNH
SUDNVH�� .� SODVWLáQRVWL� YWLVD� R� YHKHPHQWQHP� ]DPDKX� Y
%HX\VRYHP� NRQFHSWX� �VRFLDOQH� VNXOSWXUH�� NRW� QHNDNÊQL
REOLNL�ERGRáHJD�*HVDPWNXQVWZHUND�áORYHÊNH�GUXÌEH�SUL�
SRPRUHWD� Y� WHP� UD]GHONX� WXGL� SUHSLVD� %HX\VRYH� MDYQH
GLVNXVLMH� QD� 'RFXPHQWL� �� �O�� ������ LQ� RNURJOH� PL]H� R
%HX\VRYL� YORJL� Y� VWUDQNL� =HOHQLK� Y� =51� RE� GHÌHOQLK

YROLWYDK� �O�� ������� 5D]SUDYD� %DUEDUH� /DQJH� SUHGVWDYOMD
ÊWXGLMR� SULPHUD� %HX\VRYH� VDPR�SUH]HQWDFLMH� Y� RNYLUX
QMHJRYH�SDUDGLJPH� �YVDNGR� MH�XPHWQLN���NL� MR� MH� LPHO�Y
JDOHULML� 7DWH� Y� /RQGRQX� O�� ������ PHGWHP� NR� &ODXGLD
0HVFK� Y� VLMDMQL� UD]SUDYL� R� LQVWLWXFLRQDOL]DFLML� �VRFLDOQH
VNXSOWXUH�� SUL� %HX\VX� SUHPHÊáD� SHUVSHNWLYR� ]� ]DNRUH�
QLQMHQHJD� SRJOHGD� QD� %HX\VRYR� XPHWQLÊNR� SUDNVR� NRW
LQVWLWXFLRQDOQR� QHNULWLáQR� QD� XYLG� Y� VXEYHU]LYQH� PRÌ�
QRVWL� %HX\VRYHJD� GROJRURáQHJD� SURMHNWD� �VRFLDOQH
VNXOSWXUH��NRW�HPLQHQWQR�LQVWLWXFLRQDOQR�NULWLáQH�SUDNVH�

3HWL� VNORS� UD]SUDY� ]� QDVORYRP� %HX\V� DQG� 3RVWPR�
GHUQLVP� WYRULMR�� SROHJ� áODQND� *UHJRU\MD� 8OPHUMD� �NL
SRVNXÊD�SRYH]DWL�'HUULGDMHYR�JUDPDWRORJLMR�]�%HX\VRYR
SHUIRUPDWLYQR�SUDNVR���WUL�QHPDUD�QDMEROM�DUWLNXOLUDQH�LQ
OXFLGQH�UD]SUDYH�Y�]ERUQLNX�LQ�VLFHU�GYD�SULVSHYND�3HWUD
%�UJHUMD� LQ� UD]SUDYD� ,ULW� 5RJRII�� 3HWHU� %�UJHU�� DYWRU� VH�
PLQDOQHJD� GHOD� 7KHRULH� GHU� $YDQWJDUGH� �������� Y� UD]�
SUDYL� ]� QDVORYRP� �,Q� WKH�6KDGRZ�RI� -RVHSK�%HX\V�� 5H�
PDUNV�RQ�WKH�6XEMHFW�RI�$UW�DQG�3KLORVRSK\�7RGD\���SUYD
REMDYD�WHJD�EHVHGLOD�VHJD�Y�O��������XYUÊáD�%HX\VD�PHG
XPHWQLNH�� NL� VR� OHJLWLPQL� �áHSUDY� UD]�áDUDQL�� QDVOHGQLNL
XWRSLáQHJD� SURMHNWD� ]JRGRYLQVNLK� DYDQWJDUG�� 7H]R� XWH�
PHOMXMH� WDNR��GD�%HX\VD�RE�Y]SRUHMDQMX� V�SRVWPRGHUQL�
VWLáQLP�GUVHQMHP�L]SUD]QMHQLK�R]QDáHYDOFHY�EUH]�R]QD�
áHQFHY� �Y� RG� ]JRGRYLQVNHJD� GLVNXU]D� UD]EUHPHQMHQLK�
]DWR�SD�WXGL�QHREYH]XMRáLK� LQ� IULYROQLK�SUDNVDK�QRYHJD
QHPÊNHJD� VOLNDUVWYD� 1HXH� :LOGH�� NL� MLK� R]QDáXMH� NRW
�VDERWHUMH�SRPHQD����OHJLWLPLUD�NRW�DYDQWJDUGQHJD�XPHW�
QLND�� 9HQGDU� WDNÊQHJD�� SUL� NDWHUHP� MH� DYDQWJDUGLVWLáQL
LPSXO]�SRVWDO�UHIOHNVLYHQ��DEVRUELUDO�MH�QH]PRÌQRVW�VYR�
MH� UHDOL]DFLMH��YHQGDU�KNUDWL� ÊH�YHGQR�REGUÌDO�VYRM�X]UWL
FLOM� �VSUHPLQMDQMD� VYHWD��� ,ULW� 5RJRII� VH� %HX\VRYHJD� SR�
ORÌDMD� ORWHYD� ]� GUXJH� VWUDQL�� V� VWUDQL� VRRáDQMD� ]� %HX\�
VRYR� ODVWQR� QHPÊNR� QDFLRQDOQR� WUDYPR� UHNXSHUDFLMH
VSRPLQD� QD� PUDáQR� REGREMH� QDFL]PD�� VRRáDQMD� V� WD�
EXL]LUDQR� WHPR� ]JRGRYLQVNHJD� ]ORáLQD� LQ� NULYGH� �NL� Y
VRGREQL� 1HPáLML� ÊH� YHGQR� JHQHULUD� GHYLDQWQH� QHR�
NRQ]HUYDWLYQH� ]JRGRYLQRSLVQH� GLVNXU]H� SUHYUHGQRWHQMD
]JRGRYLQH�� LQ� VXEWLOQHJD� SRVNXVD� NRPHPRUDFLMH� QD
QDFLVWLáQL�JHQRFLG��NL�JD�UD]ELUD�Y�%HX\VRYL� LNRQRJUDILML
SRVDPH]QLK�WHP��NL�SHUSHWXLUDMR�Y�%HX\VRYHP�RSXVX��QD
SULPHU� W�� L�� WHPH� �ND]DQMD� UDQH���� 9� WHP� SRJOHGX� PX
RGPHUMD� NOMXáQR� PHVWR� QDMSRPHPEQHMÊHJD� QHPÊNHJD
XPHWQLND�� NL� VH� MH� SUYL� QHSRVUHGQR� VRRáLO� ]� ODVWQR
QDFLRQDOQR� WUDYPR� LQ� WR� QDORJR� LQNRURSRULUDO� Y� VDP
WHPHOM�VYRMHJD�XPHWQLÊNHJD�SRVODQVWYD�Y�VRGREQL� �QHP�
ÊNL��GUXÌEL�

=DGQML� VNORS� UD]SUDY� MH� QDPHQMHQ� YSUDÊDQMX� %HX\�
VRYH�UHFHSFLMH�Y�DPHULÊNL�LQ�QHPÊNL�XPHWQRVWQL�NULWLNL�LQ
MDYQRVWL�� (XJHQ� %OXPH� DQDOL]LUD� %HX\VRYR� UHFHSFLMR� Y
9]KRGQL� 1HPáLML�� NL� MH� ELOD� VSULáR� SROLWLáQH� VLWXDFLMH
RPHMHQD�]JROM�QD�W�L��DOWHUQDWLYQR�Y]KRGQR�QHPÊNR�VFH�
QR�� Y� NDWHUL� SD� MH� %HX\VRYD� ILJXUD� SUHGVWDYOMDOD� SR�
PHPEQR� LQVSLUDWLYQR� LQVWDQFR�Y� LQWHOHNWXDOQHP�]DVWDY�
OMDQMX� XSRUD� WRWDOLWDUQHPX� UHÌLPX�� 3RYVHP� GUXJDáQR
VOLNR� RULÊH� 'LUFN� /XFNRZ� Y� QDWDQáQL� DQDOL]L� UHFHSFLMH
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%HX\VD� Y� ='$� LQ� Y� SRGDMDQMX� NXOWXUQR�XPHWQRVWQR�
WHRUHWVNLK� UD]ORJRY� ]D� %HX\VRYR� ]DáHWQR� LQ� ÊH� GDQHV
RG]YDQMDMRáH� ]DYUDáDQMH� RQVWUDQ� $WODQWLND�� NL� JD� MH� RE
KNUDWQL� L]MHPQL� PHGQDURGQL� SUHSR]QDYQRVWL� Y� RáHK
DPHULÊNH� MDYQRVWL� QDUHGLOR� ]D� HQHJD� QDMEROM� NRQWUR�
YHU]QLK�� JRWRYR� SD� QDMEROM� RPDORYDÌXMRáH� �QHPÊNLK�
XPHWQLNRY�GUXJH�SRORYLFH�����VWROHWMD�

=ERUQLN�-RVHSK�%HX\V��7KH�5HDGHU�WDNR�SULQDÊD�NRP�
SOHNVQR�LQ�SROLIRQLáQR�]ELUNR�WHNVWRY��NL�%HX\VRYR�GHOR
NULWLáQR� YUHGQRWLMR� ]� UD]OLáQLK� L]KRGLÊá� LQ� PX� SUL� WHP
RGPHUMDMR�GUDVWLáQR�QDVSURWXMRáH�SR]LFLMH��=GL�VH��NDNRU
GD� MH� SR� PLWL]DFLML� %HX\VD� NRW� NOMXáQHJD� HYURSVNHJD
XPHWQLND�GUXJH�SRORYLFH�����VWROHWMD��NL�MR�MH�GRÌLYHO�ÌH
]D�áDVD�ÌLYOMHQMD�LQ�VH�MH�SR�QMHJRYL�VPUWL�ÊH�UD]UDVOD��Y
]DGQMHP� SROGUXJHP� GHVHWOHWMX� QDSRáLO� áDV� ]D� QMHJRYR
UHDOQR�NULWLáQR�XPHVWLWHY�Y�GLVNXU]�XPHWQRVWQH�WHRULMH�LQ
]JRGRYLQH�����VWROHWMD��'HMVWYR��GD� MH� WD�XPHVWLWHY� WDNR
WHÌDYQD�� ]DSUHáHQD� WDNR� V� SRVNXVL� NXOWQHJD� áDÊáHQMD
NDNRU�ÌROáQH�GLVNUHGLWLDFLMH��SULáD� VOHGQMLá� OH�R� WHP��GD
MH� %HX\V� XPHWQLN� IRUPDWD�� NL� QL� NRPSDWLELOHQ� ]� YVDNR
XPHWQRVWQR�]JRGRYLQVNR� NDWHJRUL]DFLMR�� WHPYHá� SUHM
REUDWQR� �� GD�PRUH� WHUMDWL� IRUPDWLUDQMH� WHK� NDWHJRULM� VD�
PLK��áH�SULáDNXMHPR��GD�ERPR�]QRWUDM�QMLK�ODKNR�PLVOLOL
QMHJRYR� XPHWQRVW�� .QMLJD� -RVHSK� %HX\V�� 7KH� 5HDGHU� MH
RGOLáQR� L]KRGLÊáH�]D� VRRáHQMH� ]�%HX\VRP��EUDQMH�� NL�Y
VLFHU� QHL]áUSQL� EHUL� SXEOLNDFLM� R� WHP� DYWRUMX� �NRW� HQR
NOMXáQLK� GRSROQLWHY� N� WHPX� ]ERUQLNX� RPHQLPR� YVDM� ÊH
]ERUQLN�-RVHSK�%HX\V��0DSSLQJ�WKH�/HJDF\��XUHGLO�*HQH
5D\�� L]ÊHO� O�� ����� SUL� 7KH� -RKQ� DQG� 0DEOH� 5LQJOLQJ
0XVHXP�RI�$UW���SUHGVWDYOMD�QDYGLKXMRáR�PXOWLWXGR�PLVOL
LQ�SRPLVOHNRY��NL�MLK�%HX\VRYR�ÌLYOMHQMH�LQ�GHOR�SRUDMDWD
ÊH�GHVHWOHWMD�SR�QMHJRYL�VPUWL�

0DUWLQD�9RYN

*DÈSHU�7URKD��XU����/,7(5$51,�02'(51,=(0�9
�69,1à(1,+��/(7,+��/MXEOMDQD��ÉWXGHQWVND�]DORÌED��

'UXÊWYR�6ORYHQVND�PDWLFD������������VWU�

3ULáXMRáD�NQMLJD� MH�]ERUQLN�áODQNRY�]� LVWRLPHQVNHJD
VLPSR]LMD��NL�MH�SRWHNDO�RNWREUD������Y�/MXEOMDQL��1DVORY
]ERUQLND�LQ�XYRGQLN�XUHGQLND�*DÊSHUMD�7URKH�QDV�QDSH�
OMXMHWD� N�SULáDNRYDQMX��GD�ER�SRXGDUHN�DQDOL]H�Y�SRVD�
PH]QLK�SULVSHYNLK�QD�GUXÌEHQLK�UD]VHÌQRVWLK�OLWHUDUQHJD
XVWYDUMDQMD� Y�REGREMX����� OHW����� VWROHWMD�� NL� MLK� WHGDQML
RSRUHáQLNL� UDGL� SRLPHQXMHMR� �VYLQáHQD���PHGWHP�NR� VR
UHGNL�]JRGRYLQDUML��NL� VH�XNYDUMDMR� V� WHP�REGREMHP�SR�
YRMQH� VORYHQVNH� ]JRGRYLQH�� SUL� WRYUVWQLK� R]QDNDK� EROM
]DGUÌDQL��RG�WRG�YHUMHWQR�WXGL�QDYHGQLFH�Y�QDVORYX�]ERU�
QLND��� 9HQGDU� SD� VH� SULáDNRYDQMH� R� YVHELQVNL� ]DPHMH�
QRVWL�]ERUQLND�QD�REGREMH�SR�REUDáXQX�V�SDUWLMVNLP��OL�
EHUDOL]PRP��LQ�SDGFX�6WDQHWD�.DYáLáD�OHWD������QD�HQL
VWUDQL� LQ� VPUWMR� -RVLSD� %UR]D� 7LWD� OHWD� ����� QD� GUXJL

VWUDQL� R]�� PHG� �UHIRUPQLPL�� ÊHVWGHVHWLPL� LQ� �WUDQ]LFLM�
VNLPL�� RVHPGHVHWLPL� QH� XUHVQLáLMR� SRYVHP�� 3RGREQR�
NRW�MH�Y�]JRGRYLQRSLVMX�SUREOHPDWLáQR�SRVWDYOMDWL�áDVRY�
QH�RPHMLWYH��VR�áDVRYQH�]DPHMLWYH�Y�OLWHUDUQLK�YHGDK�ÊH
EROM�YSUDÊOMLYH��$YWRUML� QDP�QHSRVUHGQR�QH�RGJRYDUMDMR
QD� YSUDÊDQMH�� NDNÊQL� VR� ELOL� RG]LYL� OLWHUDWRY� QD� �UHVWDY�
UDFLMR� GLNWDWXUH� SUROHWDULDWD�� LQ� VDPRXSUDYOMDOVNL� VLVWHP
���� OHW�� DPSDN� JRYRULMR� R� ÊLUÊHP� GUXÌEHQHP� NRQWHNVWX
PRGHUQLVWLáQLK� LQ� XOWUDPRGHUQLVWLáQLK� WRNRY� Y� SRH]LML�
SULSRYHGQLÊWYX�LQ�GUDPDWLNL��NL�VR�ELOL�QDMEROM� LQWHQ]LYQL
UDYQR�Y�����LQ�����OHWLK�

2� SROLWLáQLK� UD]VHÌQRVWLK� OLWHUDUQHJD� XVWYDUMDQMD� Y
RPHQMHQHP�REGREMX�QDMYHá�UD]SUDYOMD�*DÊSHU�7URKD��NL
VH� VSUDÊXMH� �.DM� MH� ELOR� GLVLGHQWVNHJD� Y� OLWHUDUQHP�PR�
GHUQL]PX��NL�VH�MH�GHNODULUDO�]D�DSROLWLßQHJD"��LQ��.DNÈQL
VR�ELOL�GUXÊEHQL�RGQRVL��GD�VR�Y�JOHGDOLÈßX�WHJD�REGREMD
RPRJRßDOL� L]UDÊDQMH� VSRUQLK� LGHM�NOMXE�EXGQHPX�RßHVX
SDUWLMVNLK�FHQ]RUMHY"���7URKD��������������$YWRU�LÊáH�RG�
JRYRU� Y� GUDPDK� 'XÊDQD� -RYDQRYLßD� 1RUFL� LQ� 0LODQD
-HVLKD�*UHQNL� VDGHÊL� SUDYLFH�� NL� VSDGDWD� Y� ÌDQU� GUDPH
DEVXUGD�� OH�WD� SD� RPRJRáD� PRÌQRVW� UD]OLáQLK� EUDQM� LQ
LQWHUSUHWDFLM�� NOMXE� SRXGDUMHQL� NULWLáQL� QRWL� QRVL� V� VDER
WXGL� GUXJL� GHO� �� QHYHUMHWHQ� LQ� DEVXUGHQ�� NL� UHODWLYL]LUD
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DYWRUMHYR�NULWLáQR�VSRURáLOR� LQ�KNUDWL�RQHPRJRáD� UDFLR�
QDOQR� UD]SUDYR� R� NULWLáQHP� GLVNXU]X� GUDPH�� 7R� SRY�
]URáL�� GD� SUHYODGD� PRGHUQLVWLáQD� IRUPD�� PHGWHP� NR
YVHELQVNL� GHO�� NOMXE� HNVSOLFLWQLP� NULWLáQLP� DOX]LMDP� QD
UHDOQH� REMHNWH� REODVWL�� QL� ]PRÌHQ� JHQHULUDWL� GUXÌEHQH
NULWLNH� ÊLUÊLK� UD]VHÌQRVWL�� ]DWR� JD� ODKNR� YODGDMRáL� UHÌLP
WXGL�SUHYLGQR�GRSXÊáD�

7DUDV� .HUPDXQHU� UD]SUDYOMD� R� VORYHQVNL� SROLWLáQL
GUDPDWLNL�Y�FHORWQHP�SRYRMQHP�REGREMX�LQ�NRW�RVQRYQR
]QDáLOQRVW�Y�GHOLK� GUDPDWLNRY� SUHSR]QDYD� VWRSQMHYDQMH
QLKLOL]PD�� NL� L]SRGULYD� �VHQWLPHQWDOQL� KXPDQL]HP�� RG
VUHGH����� OHW�GDOMH� LQ�QRVL�V� VDER�GYRP�Y�REODVW� LQ�QMH�
QHJD� 1RYHJD� áORYHND� V� WHP�� NR� SULSLVXMH� LQGLYLGXDOQL
LPDJLQDFLML� YHáMR� PRá� NRW� NROHNWLYQL�� 9HUVNR�SROLWLáQD
SODWIRUPD�� NRW� R]QDáL� .HUPDXQHU� 6PROHWRYR� $QWLJRQR�
MH� SR� QMHJRYHP� ÌH� SROLWLáQD� GUDPD� ]� PRWLYRP� XSRUD
]RSHU�REODVW�YODGDUMD��PHGWHP�NR�MH�GUDPD�$IHUD�HNVSOL�
FLWQR�SROLWLáQD�]DUDGL�XSUL]DUMDQMD��PRUDOQR�SROLWLáQLK��
HWLáQR�LGHRORÊNLK�� SUREOHPRY�� 9� ���� OHWLK� SROLWLáQD
GUDPD� SULGREL� PRGHUQLVWLáQL� ]QDáDM� ]� ÌH� RPHQMHQLPL
-RYDQRYLßHYLPL�1RUFL�� QDWR� SD� VH� Y� ���� LQ� Y� ���� OHWLK
XPDNQH�Y�WUDQVFHQGHQFR�LQ�SRSROQL�QLKLOL]HP�]�HOHPHQ�
WL�DYWRGHVWUXNFLMH�

2�SVLKRORÊNLK�LQ�SVLKRVRFLDOQLK�R]DGMLK�XVWYDUMDOFHY
PRGHUQLVWLáQLK� GHO� VH� VSUDÊXMH�0HWD� .XÊDU�� NR� SUHGSR�
VWDYOMD�� GD� LPD� �YVDN� ßORYHN� RE� GUXÊEHQLK� WUDYPDK� ÈH
]JRGRYLQR� LQWLPQLK� WUDYP�� NL� SURL]YDMDMR� NRPSOHNVH� LQ
IUDJPHQWLUDMR�ßORYHÈNR� GXÈHYQRVW�� �.XÊDU�� ������ ����� 9
WD� NRQWHNVW�� WRUHM� PHG� RVHEQH� NRPSOHNVH� LQ� LGHRORÊNL
RNYLU�� XPHÊáD� RVHEQR� VYRERGR� XVWYDUMDOFHY� OLWHUDUQHJD
PRGHUQL]PD� LQ�SUL� WHP�RGSLUD� WXGL�SUH]UWR� YSUDÊDQMH�R
WHÌDYQRVWL� XSRUD� RWURN� UHYROXFLRQDUMHY�� NL� MH� Y� YHá� SUL�
PHULK� YRGLO� Y� DYWRGHVWUXNFLMR� LQ� VDPRPRUH�� 0RGHUQL�
VWLáQR� LVNDQMH� QRYH� SRWL� MH� WRUHM� Y� YHOLNL� PHUL� RVWDOR
�IDVFLQDFLMD� ]� ODVWQR�DQLPR�� SRWRYDQML�� UHYROWL� LQ� VHNVX�
DOQRVWMR���.XÊDU������������

�+DSHQLQJL�� QD� VWLáLÊáX� YL]XDOQH�� ILOPVNH� LQ� JOHGD�
OLÊNH�XPHWQRVWL�� V�NDWHULPL� MH� ]DáHOD� VNXSLQD�2+2� OHWD
������SRPHQLMR�SUREOHPDWL]DFLMR�LGHRORÊNH�NRQVWUXNFLMH
GUXÌEHQRVWL�� QH� ]� QHSRVUHGQR� SROLWLáQR� QRWR�� DPSDN
REUDWQR���]� LJQRUDQFR�GR�GQHYQH�SROLWLNH��� ÌHOLMR� ÊLULWL
�QRY� PRGXV� ÌLYOMHQMD�� �2UHO�� ������ ����� +ROLVWLáQL� LQ
QHDQWURSRFHQWLáQL�SULVWRS�L]VWRSD�L]�XUDGQLK�SROM�NXOWXUH
LQ�Y]SRVWDYOMD�DOWHUQDWLYR�NODVLáQL� LQ�PRGHUQL�XPHWQRVWL
WHU� SUL� WHP� SRSROQRPD� RSXÊáD� YVDNUÊQR� WUDGLFLMR�� 7R�
YUVWQR� �ODKNRWQR�SUREOHPDWL]LUDQMH� LGHRORÈNLK�PHKDQL]�
PRY�� MH�XUDGQD�SROLWLND� UD]XPHOD�NRW�SRVNXV� �WRWDOQHJD
QLKLOL]PD�� LQ� �NXOWXUQHJD� LQ� GUXÊEHQHJD� L]URMHYDQMD�
�2UHO������������

�,GHRORÊNR� QHREUHPHQMHQRVW�� SULSLVXMH� áODQRP� *OH�
GDOLÊáD�3XSLOLMH�)HUNHYHUN� WXGL� ,YR�6YHWLQD��NR�Y�VYRMHP
SULVSHYNX�UD]ODJD�HOHPHQW� ULWXDOD�Y�SUHGVWDYDK�RPHQMH�
QHJD�JOHGDOLÊáD�NRW�SRSROQRPD�SURIDQ� IHQRPHQ�XVWYDU�
MDQMD� QRYH� UD]VHÌQRVWL� EDQDOQH� UHDOQRVWL�� 2GPHYQL� LQ
VSRUQL� ]DNRO� NRNRÊL� QD� RGUX� Y� SUHGVWDYL� 3XSLOLMD�� SDSD
3XSLOR� SD� 3XSLOßNL�� NL� MH� SULQHVHO� QMHQR� XUDGQR� SUH�
SRYHG�� ODKNR� SR� 6YHWLQL� UD]XPHPR� WXGL� NRW� REUHG�� NL
L]QLáXMH� VDPHJD� VHEH� LQ� KNUDWL� SRPHQL� �SR� 7DXIHUMX�
NRQHF�]JROM�HVWHWVNR�IXQNFLRQDOQHJD�JOHGDOLÊáD�

9� -DQáDUMHYHP� RSLVX� RNROLÊáLQ� QDVWDQND� QMHJRYHJD
URPDQD� 3HWLQWULGHVHW� VWRSLQM� �V� áLPHU� VL� MH� �SULVOXÌLO�
]DáDVQR� SUHSRYHG� REMDYOMDQMD�� ODKNR� UD]ELUDPR� HOH�
PHQWH�PRGHUQLVWLáQHJD�XVWYDUMDQMD��NR�DYWRU�UD]PLÊOMD�R
]DKWHYDK� WHGDQMLK� PRGHUQLVWLáQLK� XVWYDUMDOFHY�� SUDYLFD
GR� VYRERGQH� LJUH�� L]]LYDQMD�� ]DQLNDQMD� YUHGQRVW� �QH� OH
SDUWLMH�� WXGL� NXOWXUH� LQ� QDFLMH� DOL� FHOR� MH]LND� VDPHJD��
3RVOHGLFD� QDÊWHWHJD� MH� ELOR� UXÊHQMH� YVHK� NRQYHQFLM�� RG
PHÊáDQVNLK�GR�GRJPDWVNR�NRPXQLVWLáQLK�LQ�SUL�-DQáDUMX
�SRVNXV�� GD� EL� EDQDOQR�� SRJRVWR� YXOJDUQR� YVDNGDQMRVW
SUHPDNQLO� Y� HVWHWVNR� DEVWUDNFLMR�� �-DQáDU�� ������ ����
8SRU�RVWDQNRP�PHÊáDQVNH�NXOWXUH�MH�PRá�]D]QDWL�WXGL�Y
SOXUDOL]DFLML� OLQJYLVWLáQH� NXOWXUH�� NR� SULGH� GR� �SDURGL�
UDQMD� MDYQLK� GLVNXU]RY�� LQ� SUHNR� GRMHPDQMD� MH]LND� NRW
VWDQMD�VXEMHNWRYH�]DYHVWL�GR�XYHOMDYLWYH��VRFLROHNWRY���R
áHPHU�SLÊH�$QGUHM�(��6NXELF�

=ERUQLN�/LWHUDUQL�PRGHUQL]HP�Y��VYLQáHQLK��OHWLK�QDV
VH]QDQMD�]�GYRMH�YSUDÊDQM��PRGHUQLVWLáQR� IRUPR� OLWHUDU�
QHJD� XVWYDUMDQMD� LQ� SROLWLáQLPL� UD]VHÌQRVWPL� PRGHUQH
SUR]H�� SRH]LMH� LQ� GUDPH�� 3ULWUGLPR� ODKNR� OLWHUDUQR]JR�
GRYLQVNLP� RFHQDP� R� UXÊHQMX� NRQYHQFLM�� Y]SRQX� QLKL�
OL]PD� LQ� QD� VSORÊQR� R� SHUFHSFLML� XPHWQRVWL� NRW� DYWR�
QRPQH� FRQH�� NL� QL� ]DYH]DQD� NROHNWLYLVWLáQLP� LPSHUD�
WLYRP��9HQGDU�KNUDWL� XJRWRYLPR��GD�]ODVWL� GUXJL�� WM�� SR�
OLWLáQL� LQ� GUXÌEHQL� GHO� DQDOL]H� QD� YHá� PHVWLK� XPDQMND
R]�� MH� SUHSXÊáHQ� SUHVRML� DYWRUMHY� SRVDPH]QLK� SULVSHY�
NRY��9�WHP�R]LUX�MH�RSD]HQ�PDQMNR�LQWHUGLVFLSOLQDUQHJD
SULVWRSD�� NR� EL� ELOD� SRYVHP� QD� PHVWX� WXGL� ]JRGR�
YLQRSLVQD� LQ� VRFLRORÊND�DQDOL]D� GUXÌEHQLK� LQ� SROLWLáQLK
LPSOLNDFLM� REUDYQDYDQH� WHPH�� 3UREOHPDWLNH� OXGL]PD�
UHL]PD��GUDPH�DEVXUGD��KHSHQLQJRY��HNVSHULPHQWDOL]PD
LWG��RVWDMDMR�RGSUWH��� NRW�SUL]QDYDMR� WXGL� VDPL�DYWRUML� �
]D� QDGDOMQMH� UD]JODEOMDQMH�� SUHGYVHP� Y� QMLKRYHP� SROL�
WLáQHP�LQ�VRFLRORÊNHP�REULVX��=DUDGL�WHJD�MH�YHUMHWQR�ÊH
SUH]JRGDM�]D�SRWUGLWHY�WH]H�*DÊSHUMD�7URKH��GD�MH� �VYLQ�
ßHQRVW�VHGHPGHVHWLK�OHW�Y�SULPHUX�GUDPDWLNH�LQ�OLWHUDWXUH
EROM�NRQVWUXNW�NRW�SD�RSLV�UHDOQHJD�VWDQMD���7URKD�������
����

-XUH�5DPÇDN



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

���

.$=$/2�.�6/,.$0�1$�29,7.8

6/,.$�1$�1$6/291,&,�� 'UXJD� VWUDQ� URNRSLVD� �0HUFXULXV� HW� FRUQXWD� ILJXUD�� �0HUNXULMHY� UHOLHI� ]� QDSLVRP�� �$UKLY
SRNUDMLQVNHJD�PX]HMD�&HOMH��
6OLND����$UKHRORÊND�L]NRSDYDQMD�,QÊWLWXWD�]D�GHGLÊáLQR�6UHGR]HPOMD�83�=56�Y�QHNGDQML�FHUNYL�VY��.DWDULQH�Y�3LUDQX�Y
O��������IRWR��DUKLY�,'6�83�=56��
6OLND����.ROR�6Y��.DWDULQH�V�SRNURYD�JUREQLFH��RGNULWH�Y�QHNGDQML�FHUNYL�VY��.DWDULQH�Y�3LUDQX�Y�O��������IRWR��DUKLY
,'6�83�=56��
6OLND����%URQDVWL�NULÌHF��QDMGHQ�RE�L]NRSDYDQMLK�Y�QHNGDQML�FHUNYL�VY��.DWDULQH�Y�3LUDQX�Y�O��������IRWR��DUKLY�,'6�83
=56��
6OLND����6YHWLQMLFH��QDMGHQH�RE� L]NRSDYDQMLK�Y�QHNGDQML�FHUNYL� VY��.DWDULQH�Y�3LUDQX�Y� O�� ����� �IRWR�� DUKLY� ,'6�83
=56��
6OLND����'DURYDQMH�QDG�NXOWQR�MDPR�QD�.UDVX��VFHQD�L]�ILOPD�R�QHVQRYQL�NXOWXUQL�GHGLÊáLQL�'DURYDQMH�L]�ÉNRFMDQD�QD
.UDVX��DYWRUMD�ILOPD�'XÊDQ�3RGJRUQLN�LQ�5DGRYDQ�àRN��
6OLND����'HWDMO�PRÊHMH�Y�.DLUX��IRWR��'XÊDQ�3RGJRUQLN��

,1',&(�'(//(�)272�',�&23(57,1$

)272� ,1� &23(57,1$�� 6HFRQGD� SDJLQD� GHO� PDQRVFULWWR� �0HUFXULXV� HW� FRUQXWD� ILJXUD�� �$UFKLYLR� GHO� PXVHR
SURYLQFLDOH�GL�&HOMH��
)RWR����6FDYR�DUFKHRORJLFR�GHOO¤,VWLWXWR�SHU�LO�SDWULPRQLR�GHO�0HGLWHUUDQHR�83�=56�SUHVVR�O¤H[�FKLHVD�GL�6��&DWHULQD�D
3LUDQR�QHO�������IRWR��DUFKLYLR�,'6�83�=56��
)RWR����5XRWD�GL�6��&DWHULQD�GDO�FRSHUFKLR�GHOOD�FULSWD�VFRSHUWD�SUHVVR�O¤H[�FKLHVD�GL�6��&DWHULQD�D�3LUDQR�QHO�����
�IRWR��DUFKLYLR�,'6�83�=56��
)RWR����&URFH�LQ�EURQ]R�ULQYHQXWD�GXUDQWH�JOL�VFDYL�SUHVVR�O¤H[�FKLHVD�GL�6��&DWHULQD�D�3LUDQR�QHO�������IRWR��DUFKLYLR
,'6�83�=56��
)RWR����0HGDJOLHWWH�ULQYHQXWH�GXUDQWH�JOL�VFDYL�SUHVVR�O¤H[�FKLHVD�GL�6��&DWHULQD�D�3LUDQR�QHO�������IRWR��DUFKLYLR�,'6
83�=56��
)RWR� ��� 2IIHUWD� VRSUD� XQD� JURWWD� ULWXDOH� GHO� &DUVR�� VFHQD� WUDWWD� GDO� ILOP� VXO� SDWULPRQLR� FXOWXUDOH� LPPDWHULDOH
'DURYDQMH�DPELHQWDWR�D�6��&DQ]LDQR�GHO�&DUVR��DXWRUL�GHO�ILOP�'XÊDQ�3RGJRUQLN�H�5DGRYDQ�àRN��
)RWR����'HWWDJOLR�GHOOD�PRVFKHD�D�,O�&DLUR��IRWR��'XÊDQ�3RGJRUQLN��

,1'(;�72�,0$*(6�21�7+(�&29(5

)5217�&29(5��6HFRQG�SDJH�RI�WKH��0HUFXULXV�HW�FRUQXWD�ILJXUD��PDQXVFULSW��5HOLHI�RI�0HUFXU\�ZLWK�DQ�LQVFULSWLRQ�
�$UFKLYHV�RI�5HJLRQDO�0XVHXP�&HOMH��
,PDJH����$UFKDHRORJLFDO�H[FDYDWLRQV�RI�WKH�,QVWLWXWH�IRU�0HGLWHUUDQHDQ�+HULWDJH�83�65&�LQ�WKH�IRUPHU�FKXUFK�RI�6W�
&DWKHULQH�LQ�3LUDQ�LQ�������SKRWR��DUFKLYH�,'6�83�=56��
,PDJH����:KHHO�RI�6W��&DWKHULQH�IURP�WKH�FRYHU�RI�D�WRPE��XQFRYHUHG�LQ�WKH�IRUPHU�FKXUFK�RI�6W��&DWKHULQH�LQ�3LUDQ
LQ�������SKRWR��DUFKLYH�,'6�83�=56��
,PDJH����%URQ]H�FURVV�IRXQG�GXULQJ�WKH������H[FDYDWLRQV�LQ�WKH�IRUPHU�FKXUFK�RI�6W��&DWKHULQH� �SKRWR��DUFKLYH�,'6
83�=56��
,PDJH� ��� 3DWURQ� 6DLQW� 0HGDOV� IRXQG� GXULQJ� WKH� ����� H[FDYDWLRQV� LQ� WKH� IRUPHU� FKXUFK� RI� 6W�� &DWKHULQH� �SKRWR�
DUFKLYH�,'6�83�=56��
,PDJH����6DFULILFH�DW�WKH�FXOW�VLWH���D�.DUVW�FDYH��VFHQH�IURP�WKH�ILOP�'DURYDQMH�E\�'XÊDQ�3RGJRUQLN�DQG�5DGRYDQ
àRN�SUHVHQWLQJ�LQWDQJLEOH�FXOWXUDO�KHULWDJH�RI�ÉNRFMDQ�LQ�.DUVW�
,PDJH����'HWDLO�RI�D�PRVTXH�LQ�&DLUR��SKRWR��'XÊDQ�3RGJRUQLN��
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���5HYLMD�$11$/(6��$QDOL�]D�LVWUVNH�LQ�PHGLWHUDQVNH
ÈWXGLMH� 6HU�� KLVW� HW� VRF��� REMDYOMD� L]YLUQH� LQ� SUHJOHGQH
]QDQVWYHQH�ÞODQNH� ]�GUXÌERVORYQLPL� LQ�KXPDQLVWLáQLPL
YVHELQDPL��NL�VH�QDYH]XMHMR�QD�SUHXáHYDQMH�]JRGRYLQH�
NXOWXUH� LQ� GUXÊEH� ,VWUH� LQ� 0HGLWHUDQD�� 9NOMXáXMHMR� SD
WXGL�SULPHUMDOQH�LQ�PHGNXOWXUQH�ÈWXGLMH�WHU�PHWRGRORÈNH
LQ� WHRUHWLßQH� UD]SUDYH�� NL� VH� QDQDÊDMR� QD� RPHQMHQR
SRGURáMH�

��� 6SUHMHPDPR� áODQNH� Y� VORYHQVNHP�� LWDOLMDQVNHP�
KUYDÊNHP�LQ�DQJOHÊNHP�MH]LNX��$YWRUML�PRUDMR�]DJRWRYLWL
MH]LNRYQR�QHRSRUHáQRVW�EHVHGLO��XUHGQLÊWYR�SD�LPD�SUD�
YLFR�áODQNH�GRGDWQR�MH]LNRYQR�OHNWRULUDWL�

���àODQNL�QDM�REVHJDMR�GR��������]QDNRY�EUH]� SUH�
VOHGNRY�R]����DYWRUVNL�SROL�EHVHGLOD��àODQHN� MH�PRJRáH
RGGDWL� QD� H�QDVORY� $QQDOHV#]UV�XSU�VL� DOL� QD� HOHNWURQ�
VNHP�QRVLOFX��&'��SR�SRÊWL�QD�QDVORY�XUHGQLÊWYD�

$YWRU� RE� RGGDML� áODQND� ]DJRWDYOMD�� GD� áODQHN� ÊH� QL
ELO�REMDYOMHQ�LQ�VH�REYH]XMH��GD�JD�QH�ER�REMDYLO�GUXJMH�

���1DVORYQD�VWUDQ�áODQND�QDM�YVHEXMH�QDVORY�LQ�SRG�
QDVORY�áODQND�� LPH� LQ�SULLPHN�DYWRUMD��DYWRUMHYH�QD]LYH
LQ�DNDGHPVNH�QDVORYH�� LPH� LQ�QDVORY� LQÊWLWXFLMH��NMHU� MH
]DSRVOHQ��R]��GRPDáL�QDVORY�YNOMXáQR�V�SRÊWQR�ÊWHYLONR
LQ�QDVORYRP�HOHNWURQVNH�SRÊWH�

��� àODQHN�PRUD� YVHERYDWL�SRY]HWHN� LQ� L]YOHÞHN�� ,]�
YOHáHN� MH� NUDMÊL� �FFD�� ��� YUVWLF�� RG� SRY]HWND� �FFD�� ��
YUVWLF��

9� L]YOHßNX� QD� NUDWNR� RSLÊHPR�QDPHQ��PHWRGH� GHOD
LQ� UH]XOWDWH�� ,]YOHáHN� QDM� QH� YVHEXMH� NRPHQWDUMHY� LQ
SULSRURáLO�

3RY]HWHN� YVHEXMH� RSLV� QDPHQD� LQ� PHWRG� GHOD� WHU
SRY]DPH� DQDOL]R� R]LURPD� LQWHUSUHWDFLMR� UH]XOWDWRY�� 9
SRY]HWNX�QH� VPH�ELWL�QLáHVDU��áHVDU�JODYQR�EHVHGLOR�QH
YVHEXMH�

���$YWRUML�QDM�SRG�L]YOHáHN�áODQND�SULSLÊHMR�XVWUH]QH
NOMXÞQH�EHVHGH��=DÌHOMHQL�VR�WXGL�DQJOHÇNL��DOL�VORYHQVNL�
SUHYRGL�L]YOHáND��SRY]HWND��NOMXáQLK�EHVHG��SRGQDSLVRY
N� VOLNRYQHPX� LQ� WDEHODUQHPX� JUDGLYX�� 9� QDVSURWQHP
SULPHUX�ER�]D�SUHYRGH�SRVNUEHOR�XUHGQLÊWYR�

���=DÌHOHQR� MH� WXGL� �RULJLQDOQR��VOLNRYQR�JUDGLYR�� NL
JD� DYWRU� SRVUHGXMH� Y� ORáHQLK� GDWRWHNDK� �MSHJ�� WLII�� ]
QDMPDQM�����GSL�UHVROXFLMH�SUL�ÌHOHQL�YHOLNRVWL��1DMYHáMD
YHOLNRVW� VOLNRYQHJD�JUDGLYD� MH���[��� FP��9VD� SRWUHEQD
GRYROMHQMD� ]D� REMDYR� VOLNRYQHJD� JUDGLYD� �Y� VNODGX� ]
=DNRQRP�R�DYWRUVNL�LQ�VRURGQLK�SUDYLFDK��SULVNUEL�DYWRU
VDP�LQ� MLK�SUHGORÌL�XUHGQLÊWYX�SUHG�REMDYR�áODQND��9VH
VOLNH�� WDEHOH� LQ� JUDILáQH� SULND]H� MH� SRWUHEQR� WXGL� SRG�
QDVORYLWL�LQ�]DSRUHGQR�RÊWHYLOáLWL�

��� 9VHELQVNH� RSRPEH�� NL� EHVHGLOR� ÊH� SRGUREQHMH
UD]ODJDMR�DOL�SRMDVQMXMHMR��SRVWDYLPR�SRG�ßUWR�

%LEOLRJUDIVNH� RSRPEH�� V� áLPHU� PLVOLPR� QD� FLWDW� �
WRUHM�VNOLFHYDQMH�QD�WRáQR�GRORáHQL�GHO�EHVHGLOD�L]�QHNH
GUXJH� SXEOLNDFLMH�� VHVWDYOMDMR� QDVOHGQML� SRGDWNL�� DYWRU�
OHWR�L]LGD�LQ���áH�FLWLUDPR�WRáQR�GRORáHQL�GHO�EHVHGLOD��
WXGL� QDYHGED� VWUDQL�� %LEOLRJUDIVNH� RSRPEH� YNOMXáLPR� Y
JODYQR�EHVHGLOR�

&HORWQL�ELEOLRJUDIVNL�SRGDWNL�FLWLUDQLK�LQ�XSRUDEOMHQLK
YLURY� VR� QDYHGHQL� Y� SRJODYMX�9LUL� LQ� OLWHUDWXUD� �QDMSUHM
QDYHGHPR�YVH�YLUH��QDWR�OLWHUDWXUR���3UL�WHP�DYWRU�QDYHGH
L]NOMXáQR�GHOD�WHU�L]GDMH��NL�MLK�MH�Y�áODQNX�FLWLUDO�

3ULPHU�FLWDWD�PHG�EHVHGLORP�
�5RÌDF�'DURYHF�������������
3ULPHU�QDYDMDQMD�YLUD�NRW�FHORWH�
�5RÌDF�'DURYHF��������
3RSROQL�SRGDWNL�R� WHP�YLUX�Y�SRJODYMX�/LWHUDWXUD�SD

VH�JODVLMR�
5RÉDF�'DURYHF��9����������0HWRGRORÊNL�LQ�WHRUHWLáQL

SUREOHPL� XVWQH� ]JRGRYLQH�� $FWD� +LVWULDH� ���� ��� .RSHU�
=DORÌED�$QQDOHV����������

àH�FLWLUDPR�YHß�GHO� LVWHJD�DYWRUMD� L]� LVWHJD� OHWD��SR�
OHJ�SULLPND� LQ�NUDWLFH� LPHQD�QDSLÊHPR�ÊH�áUNH�SR�DEH�
FHGQHP�YUVWQHP� UHGX�� WDNR� GD� VH� YLUL�PHG� VHERM� UD]OL�
NXMHMR��3ULPHU�

�5RÌDF�'DURYHF������D��LQ��5RÌDF�'DURYHF������E��
%LEOLRJUDIVND� RSRPED� MH� ODKNR� WXGL� GHO� YVHELQVNH

RSRPEH�LQ�MR�]DSLVXMHPR�QD�HQDN�QDáLQ�
3RVDPH]QD�GHOD�DOL�QDYHGEH�YLURY�Y� LVWL�RSRPEL� OR�

áLPR�V�SRGSLáMHP��3ULPHU�
�5RÌDF�'DURYHF������D��9HUJLQHOOD��������

��� 3UL� FLWLUDQMX� DUKLYVNLK� YLURY� QDYHGHPR� QDMSUHM
DUKLY��QDWR� LPH� IRQGD�DOL� ]ELUNH� LQ� VLJQDWXUR��9� áODQNX
QDYDMDPR�NUDWLFR�DUKLYVNHJD�YLUD� LQ�]DSRUHGQR�ÊWHYLONR
Y�RNOHSDMX�PHG�EHVHGLORP��.UDWLFH�UD]ORÌLPR�Y�SRJODYMX
R�YLULK�QD�NRQFX�áODQND��NMHU�DUKLYVNH�YLUH�QDYDMDPR�SR
VPLVHOQHP�]DSRUHGMX��NURQRORÊNHP�DOL�ÊWHYLONL�DUKLYVNLK
HQRW��

3ULPHU� QDYDMDQMD� DUKLYVNHJD� YLUD� Y� RNOHSDMX� PHG
EHVHGLORP���3$.��5$*�����

3ULPHU�QDYDMDQMD�DUKLYVNHJD�YLUD�Y�SRJODYMX�R�YLULK�
3$.��5$*�����3RNUDMLQVNL�DUKLY�.RSHU��3$.���5RGELQVNL
DUKLY�*UDYLVL��5$*���D��H���DUKLYVND�HQRWD����

����3UL�FLWLUDQMX�ÞDVRSLVQLK�YLURY�PHG�WHNVWRP�QDYH�
GHPR�LPH�áDVRSLVD��GDWXP�L]GDMH�WHU�VWUDQL�

�3ULPRUVNH�QRYLFH�������������������
9�VH]QDPX�YLURY�LQ�OLWHUDWXUH�SD�L]SLÊHPR�ÊH�QDVORY

áODQND��3ULPHU�
3ULPRUVNH�QRYLFH���������$OL�SRGMHWD�PHULMR�XáLQNR�

YLWRVW"������������������

����3RJODYMH�R�YLULK� LQ� OLWHUDWXUL� MH�REYH]QR��%LEOLR�
JUDIVNH�SRGDWNH�QDYDMDPR�WDNROH�
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��2SLV�]DNOMXáHQH�SXEOLNDFLMH�NRW�FHORWH���NQMLJH�
$YWRU��OHWR�L]LGD���1DVORY��.UDM��=DORÌED��1SU��
ÆHOLK�� $��� $QWLÜ� *DEHU�� 0��� 3XKDU�� $��� 5HQHU�� 7��

ÆXNOMH�� 5��� 9HUJLQHOOD�� 0�� 	� /�� 7DYÞDU� �������� 3R�
]DEOMHQD� SRORYLFD�� 3RUWUHWL� ÌHQVN� ���� LQ� ���� VWROHWMD� QD
6ORYHQVNHP��/MXEOMDQD��7XPD��6$=8�

9�]JRUQMHP�SULPHUX��NMHU�MH�DYWRUMHY�YHß�NRW�GYD�� MH
NRUHNWHQ�WXGL�FLWDW�

�ÉHOLK�HW�DO��������
àH�QDYDMDPR�GRORáHQL�GHO�L]�]DNOMXáHQH�SXEOLNDFLMH�

]JRUQMHPX� RSLVX� GRGDPR� ÊH� ÊWHYLONH� VWUDQL�� RG� NRGHU
VPR�QDYHGER�SUHY]HOL�

��2SLV�SULVSHYND�Y�]DNOMXÞHQL�SXEOLNDFLML� ��QSU��SUL�
VSHYND�Y�]ERUQLNX�

$YWRU��OHWR�L]LGD���1DVORY�SULVSHYND��9��$YWRU�NQMLJH�
1DVORY�NQMLJH��.UDM��=DORÌED��VWUDQL�RG�GR��3ULPHU�

ÈQLGDUÇLÞ� È��� 6�� �������� +LVWRULáQD� SHUVSHNWLYD� �
DNWXDOQL� SRORÌDM� ÌHQVN� QD� WUJX� GHOD� Y� 5HSXEOLNL� 6OR�
YHQLML��9��6HGPDN��0���0HGDULá��=�� �XU����0HG�MDYQLP�LQ
]DVHEQLP��ËHQVNH�QD�WUJX�GHOD��.RSHU��=DORÌED�$QQDOHV�
������

��2SLV�áODQND�Y�UHYLML�
$YWRU� �OHWR� L]LGD���1DVORY�áODQND��1DVORY� UHYLMH�� OHW�

QLN��ÊWHYLOND��.UDM��VWUDQL�RG�GR��3ULPHU�
/D]DU�� ,�� �������� &HOHMVNL� IRUXP� LQ� QMHJRY� RNUDV�

$QQDOHV��6HULHV�KLVWRULD�HW�VRFLRORJLD���������.RSHU������
����

��RSLV�XVWQHJD�YLUD�
,QIRUPDWRU� �OHWR� L]SRURáLOD��� ,PH� LQ�SULLPHN� LQIRUPD�

WRUMD�� OHWR� URMVWYD�� YORJD�� IXQNFLMD� DOL� SRORÌDM�� 1DáLQ
SULáHYDQMD��2EOLND�LQ�NUDM�QDKDMDQMD�]DSLVD��3ULPHU�

ÈLJDQWH��$����������$ORM]�ËLJDQWH��U��������ÌXSQLN�Y
9LÌLQDGL��8VWQR�L]SRURáLOR��=YRáQL�]DSLV�SUL�DYWRUMX�

��RSLV�YLUD�L]�LQWHUQHWQLK�VSOHWQLK�VWUDQL�
àH� MH�PRJRáH�� LQWHUQHWQL� YLU� ]DEHOHÌLPR� HQDNR� NRW

áODQHN� LQ� GRGDPR� VSOHWQL� QDVORY� WHU� Y� RNOHSDMX� GDWXP
]DGQMHJD�SULVWRSD�QD�WR�VWUDQ�

<RXQJ��0��$����������7KH�YLFWLPV�PRYHPHQW��D�FRQ�
IOXHQFH�RI� IRUFHV�� ,Q��129$� �1DWLRQDO�2UJDQL]DWLRQ� IRU
9LFWLP� $VVLVWDQFH��� +WWS���ZZZ�WU\QRYD�RUJ�YLFWLPLQIR�
UHDGLQJV�9LFWLPV0RYHPHQW�SGI���������������

àH� DYWRU� QL� ]QDQ�� QDYHGHPR� QRVLOFD� VSOHWQH� VWUDQL�
OHWR�REMDYH��QDVORY�LQ�SRGQDVORY�EHVHGLOD��VSOHWQL�QDVORY
LQ� Y� RNOHSDMX� GDWXP� ]DGQMHJD� SULVWRSD� QD� WR� VWUDQ�� àH
OHWR�REMDYH�QL�]QDQR��GDPR�Y�RNOHSDM�OHWR�SULVWRSD�QD�WR
VWUDQ�

83�=56���������8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYH�
QR�UD]LVNRYDOQR� VUHGLÊáH� .RSHU�� =QDQVWYHQL� VHVWDQNL� LQ
FRQIHUHQFH�� +WWS���ZZZ�]UV�NS�VL�6/�NRQJUHV�KWP� ���� ��
������

àODQNL� VR� UD]YUÊáHQL� SR� DEHFHGQHP� UHGX� SULLPNRY
DYWRUMHY� WHU� SR� OHWX� L]GDMH�� Y� SULPHUX� GD� JUH� ]D� YHá
FLWDWRY�LVWHJD�LVWLK�DYWRUMHY�

����.UDWLFH� Y�EHVHGLOX�PRUDPR� UD]UHÊLWL� Y�RNOHSDMX�
NR�VH�SUYLá�SRMDYLMR��àODQNX�ODKNR�GRGDPR�WXGL�VH]QDP
XSRUDEOMHQLK�NUDWLF�

���� 3UL�RFHQDK� SXEOLNDFLM� QDYHGHPR� Y� QDVORYX� SUL�
VSHYND� DYWRUMD� SXEOLNDFLMH�� QDVORY�� NUDM�� ]DORÌER�� OHWR
L]LGD� LQ� ÊWHYLOR� VWUDQL� �R]LURPD� XVWUH]HQ� RSLV� L]� WRáNH
����

���� 3UYL� RGWLV� áODQNRY� XUHGQLÊWYR� SRÊOMH� DYWRUMHP� Y
NRUHNWXUR��$YWRUML�VR�GROÌQL�SRSUDYOMHQR�JUDGLYR�YUQLWL�Y
HQHP� WHGQX�� %HVHGLOR� SRSUDYOMDPR� V� NRUHNWXUQLPL
]QDPHQML��NL� MLK�QDMGHPR�QD�NRQFX�6ORYHQVNHJD�SUDYR�
SLVD���������/MXEOMDQD��=5&�6$=8��������

ÉLUMHQMH�REVHJD�EHVHGLOD�RE�NRUHNWXUDK�QL�GRYROMHQR�
'UXJH�NRUHNWXUH�RSUDYL�XUHGQLÊWYR�

����=D�GRGDWQD�SRMDVQLOD�Y�]YH]L�]�REMDYR�áODQNRY�MH
XUHGQLÊWYR�QD�YROMR�

85('1,É792
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,6758=,21,�3(5�*/,�$8725,

���/D�ULYLVWD�$11$/(6��$QQDOL�SHU�JOL�VWXGL�LVWULDQL�H
PHGLWHUUDQHL�� 6HU�� KLVW�� HW� VRF��� SXEEOLFD� DUWLFROL� VFLHQ�
WLILFL� RULJLQDOL� H� UDVVHJQH� GDL� FRQWHQXWL� VRFLRORJLFL� H
XPDQLVWLFL� UHODWLYL� DOOR� VWXGLR� GHOOD� VWRULD�� FXOWXUD� H
VRFLHWi� GHOO¤,VWULD� H� GHO� 0HGLWHUUDQHR�� ,QFOXGH� LQROWUH
VWXGL�FRPSDUDWLYL�H�LQWHUFXOWXUDOL�QRQFKp�VDJJL�PHWRGR�
ORJLFL�H�WHRULFL�SHUWLQHQWL�D�TXHVWD�DUHD�JHRJUDILFD�

��� /D� 5HGD]LRQH� DFFHWWD� DUWLFROL� LQ� OLQJXD� VORYHQD�
LWDOLDQD�� FURDWD� H� LQJOHVH�� *OL� DXWRUL� GHYRQR� JDUDQWLUH
O¤LQHFFHSLELOLWj� OLQJXLVWLFD� GHL� WHVWL�� OD� 5HGD]LRQH� VL� UL�
VHUYD�LO�GLULWWR�GL�XQD�UHYLVLRQH�OLQJXLVWLFD�

���*OL� DUWLFROL� GHYRQR� HVVHUH� GL� OXQJKH]]D� QRQ� VX�
SHULRUH� DOOH� ������� EDWWXWH� VHQ]D� VSD]L�� RYYHUR� �� IRJOL
G¤DXWRUH�� 3RVVRQR� YHQLU� UHFDSLWDWL� DOO¤LQGLUL]]R� GL� SRVWD
HOHWWURQLFD�$QQDOHV#]UV�XSU�VL� RSSXUH� VX� VXSSRUWR� HOHW�
WURQLFR� �&'�� SHU� SRVWD� RUGLQDULD� DOO¤LQGLUL]]R� GHOOD� 5H�
GD]LRQH�

/¤DXWRUH� JDUDQWLUj� O¤RULJLQDOLWj� GHOO¤DUWLFROR� H� VL
LPSHJQHUj�D�QRQ�SXEEOLFDUOR�DOWURYH�

��� 2JQL� DUWLFROR� GHYH� HVVHUH� FRUUHGDWR� GD�� WLWROR�
HYHQWXDOH� VRWWRWLWROR�� QRPH� H� FRJQRPH� GHOO¤DXWRUH�
GHQRPLQD]LRQH� HG� LQGLUL]]R� GHOO¤HQWH� GL� DSSDUWHQHQ]D
R��LQ�DOWHUQDWLYD�� O¤LQGLUL]]R�GL�FDVD��QRQFKp� O¤HYHQWXDOH
LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�

��� ,� FRQWULEXWL� GHYRQR� HVVHUH� FRUUHGDWL� GD� XQ� ULDV�
VXQWR�H�GD�XQD�VLQWHVL��4XHVW¤XOWLPD�VDUj�SL~�EUHYH��FFD�
���ULJKH��GHO�ULDVVXQWR��FFD����ULJKH��

1HOOD�VLQWHVL�VL�GHVFULYHUDQQR�EUHYHPHQWH�L�PHWRGL�H
L� ULVXOWDWL� GHOOH� ULFHUFKH� H� DQFKH� L�PRWLYL� FKH� OH� KDQQR
GHWHUPLQDWH�� /D� VLQWHVL� QRQ� FRQWHUUj� FRPPHQWL� H� VH�
JQDOD]LRQL�

,O� ULDVVXQWR� ULSRUWHUj� LQ� PDQLHUD� VLQWHWLFD� L� PHWRGL
GHOOH� ULFHUFKH�� L� PRWLYL� FKH� OH� KDQQR� GHWHUPLQDWH� DV�
VLHPH� DOO¤DQDOLVL�� FLRq� DOO¤LQWHUSUHWD]LRQH�� GHL� ULVXOWDWL
UDJJLXQWL��6L�HYLWHUj�GL� ULSRUWDUH�FRQFOXVLRQL�RPHVVH�QHO
WHVWR�GHO�FRQWULEXWR�

���*OL�DXWRUL�VRQR�WHQXWL�DG�LQGLFDUH�OH�SDUROH�FKLDYH
DGHJXDWH�� 6RQR� DXVSLFDELOL� DQFKH� OH� WUDGX]LRQL� LQ� LQ�
JOHVH��R�VORYHQR��GHOOD�VLQWHVL��GHO�ULDVVXQWR��GHOOH�SDUROH
FKLDYH��GHOOH�GLGDVFDOLH��GHOOH�IRWRJUDILH�H�GHOOH� WDEHOOH�
,Q�FDVR�FRQWUDULR��YL�SURYYHGHUj�OD�5HGD]LRQH�

��� /¤HYHQWXDOH�PDWHULDOH� LFRQRJUDILFR� �RULJLQDOH�� YD
SUHSDUDWR�LQ�IRUPDWR�HOHWWURQLFR��MSHJ��WLII��H�FRQVHJQDWR
LQ� ILOH� VHSDUDWL� DOOD�GHILQL]LRQH�GL�����GSL� D� JUDQGH]]D
GHVLGHUDWD��SXUFKp�QRQ�HFFHGD�L���[���FP��3ULPD�GHOOD
SXEEOLFD]LRQH�� O¤DXWRUH� SURYYHGHUj� D� IRUQLUH� DOOD� 5H�
GD]LRQH� WXWWH� OH� DXWRUL]]D]LRQL� ULFKLHVWH� SHU� OD� ULSUR�
GX]LRQH�GHO�PDWHULDOH�LFRQRJUDILFR��LQ�YLUW~�GHOOD�/HJJH

VXL� GLULWWL� G¤DXWRUH��� 7XWWH� OH� LPPDJLQL�� WDEHOOH� H� JUDILFL
GRYUDQQR�HVVHUH�DFFRPSDJQDWL�GD�GLGDVFDOLH�H�QXPHUDWL
LQ�VXFFHVVLRQH�

��� /H� QRWH� D� SLn� GL� SDJLQD� VRQR� GHVWLQDWH� HVVHQ�
]LDOPHQWH�D�ILQL�HVSOLFDWLYL�H�GL�FRQWHQXWR�

,�ULIHULPHQWL�ELEOLRJUDILFL�ULFKLDPDQR�XQ¤DOWUD�SXEEOL�
FD]LRQH� �DUWLFROR��� /D� QRWD� ELEOLRJUDILFD�� ULSRUWDWD� QHO
WHVWR��GHYH�FRQWHQHUH� L� VHJXHQWL�GDWL��FRJQRPH�GHOO¢DX�
WRUH�� DQQR� GL� SXEEOLFD]LRQH� H�� VH� FLWLDPR� XQ� GHWHUPL�
QDWR�EUDQR�GHO�WHVWR��DQFKH�OH�SDJLQH�

,� ULIHULPHQWL� ELEOLRJUDILFL� FRPSOHWL� GHOOH� IRQWL� YDQQR
TXLQGL� LQVHULWL�QHO�FDSLWROR�)RQWL�H�ELEOLRJUDILD� �VDUDQQR
SULPD� LQGLFDWH� OH� IRQWL� H� SRL� OD� ELEOLRJUDILD��� /¤DXWRUH
LQGLFKHUj� HVFOXVLYDPHQWH� L� ODYRUL� H� OH� HGL]LRQL� FLWDWL
QHOO¤DUWLFROR�

(VHPSLR�GL�FLWD]LRQH�QHO�WHVWR�
�5RÌDF�'DURYHF�������������
(VHPSLR�GL�ULIHULPHQWR�DOOD�IRQWH��VHQ]D�FLWD]LRQH�
�5RÌDF�'DURYHF�������
,� GDWL� FRPSOHWL� VX� TXHVWD� IRQWH� QHO� FDSLWROR� )RQWL� H

ELEOLRJUDILD�YHUUDQQR�ULSRUWDWL�LQ�TXHVWD�PDQLHUD�
5RÉDF�'DURYHF��9����������0HWRGRORÊNL�LQ�WHRUHWLáQL

SUREOHPL� XVWQH� ]JRGRYLQH�� $FWD� +LVWULDH� ���� ��� .RSHU�
=DORÌED�$QQDOHV����������

6H�VL�FLWDQR�SL|� ODYRUL�GHOOR�VWHVVR�DXWRUH�SXEEOLFDWL
QHOOR�VWHVVR�DQQR�DFFDQWR�DO�FRJQRPH�YD�DJJLXQWD�XQD
OHWWHUD�LQ�RUGLQH�DOIDEHWLFR�SURJUHVVLYR�SHU�GLVWLQJXHUH� L
YDUL�ODYRUL��$G�HV��

�5RÌDF�'DURYHF������D��H��5RÌDF�'DURYHF������E��
,O� ULIHULPHQWR� ELEOLRJUDILFR� SXy� HVVHUH� SDUWH� GHOOD

QRWD� D� SLp� GL� SDJLQD� H� YD� ULSRUWDWR� QHOOR� VWHVVR� PRGR
FRPH�VRSUD�

6LQJROH� RSHUH� R� YDUL� ULIHULPHQWL� ELEOLRJUDILFL� LQ� XQD
VWHVVD�QRWD�YDQQR�GLYLVL�GDO�SXQWR�H�YLUJROD��3HU�HV��

�5RÌDF�'DURYHF������D��9HUJLQHOOD��������

���1HO�FLWDUH� OH� IRQWL�G¡DUFKLYLR�ELVRJQD� LQGLFDUH� LQ
SULPR� OXRJR� OD� VLJOD� GHOO¤DUFKLYLR�� TXLQGL� LO� IRQGR� R� OD
UDFFROWD�H� OD� VHJQDWXUD��1HO� WHVWR� YHUUj�TXLQGL� ULSRUWDWD
WUD�SDUHQWHVL�VRODPHQWH�O¤DEEUHYLD]LRQH�GHOOD�IRQWH�G¤DU�
FKLYLR� FRQ� LO� QXPHUR�SURJUHVVLYR�� /H� DEEUHYLD]LRQL� VD�
UDQQR�VSLHJDWH�QHOOD�VH]LRQH�)RQWL�DOOD�ILQH�GHOO¤DUWLFROR�
GRYH�OH�IRQWL�G¤DUFKLYLR�VDUDQQR�LQGLFDWH�LQ�VXFFHVVLRQH
ORJLFD��FURQRORJLFD�R�QXPHUL�GHOOH�XQLWj�DUFKLYLVWLFKH��

(VHPSLR� GL� FLWD]LRQH� IUD� SDUHQWHVL� QHO� WHVWR�� �3$.�
5$*�����

(VHPSLR� GL� VWHVXUD� FRPSOHWD� QHO� FDSLWROR� )RQWL� H
ELEOLRJUDILD�

3$.��5$*���� �� 3RNUDMLQVNL� DUKLY�.RSHU� �3$.��� 5RG�
ELQVNL�DUKLY�*UDYLVL��5$*���D��H���DUKLYVND�HQRWD����

���� 1HO� FLWDUH� IRQWL� GL� JLRUQDOH� QHO� WHVWR� DQGUDQQR
LQGLFDWL� LO� QRPH� GHO� JLRUQDOH�� OD� GDWD� GL� HGL]LRQH� H� OH
SDJLQH�

�3ULPRUVNH�QRYLFH������������������
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1HOO¤HOHQFR�)RQWL�H�ELEOLRJUDILD� VFULYLDPR�SHU� LQWHUR
DQFKH�LO�WLWROR�GHOO¤DUWLFROR��3HU�HV��

3ULPRUVNH�QRYLFH���������$OL�SRGMHWD�PHULMR�XáLQNR�
YLWRVW"������������������

���� ,O� FDSLWROR� )RQWL� H� ELEOLRJUDILD� q� REEOLJDWRULR�� ,
GDWL�ELEOLRJUDILFL�YDQQR�ULSRUWDWL�FRPH�VHJXH�

��'HVFUL]LRQH�GL�XQ¤RSHUD�FRPSLXWD�
DXWRUH�L� �DQQR� GL� HGL]LRQH��� 7LWROR�� /XRJR� GL� HGL]L�

RQH��FDVD�HGLWULFH��3HU�HV��
ÆHOLK�� $��� $QWLÜ� *DEHU�� 0��� 3XKDU�� $��� 5HQHU�� 7��

ÆXNOMH�� 5��� 9HUJLQHOOD�� 0�� 	� /�� 7DYÞDU� �������� 3R]DE�
OMHQD� SRORYLFD�� 3RUWUHWL� ÌHQVN� ���� LQ� ���� VWROHWMD� QD
6ORYHQVNHP��/MXEOMDQD��7XPD��6$=8�

6H�JOL�DXWRUL�VRQR�SL|�GL�GXH�� OD�FLWD]LRQH�q�FRUUHWWD
DQFKH�QHO�PRGR�VHJXHQWH�

�ÉHOLK�HW�DO��������
6H� LQGLFKLDPR� XQD� SDUWH� GHOOD� SXEEOLFD]LRQH�� DOOD

FLWD]LRQH�YDQQR�DJJLXQWH�OH�SDJLQH�GL�ULIHULPHQWR�

'HVFUL]LRQH� GL� XQ� DUWLFROR� FKH� FRPSDUH� LQ� XQ� YR�
OXPH�PLVFHOODQHR�

�� DXWRUH�L� GHO� FRQWULEXWR� �DQQR� GL� HGL]LRQH��� 7LWROR�
,Q�� DXWRUH�FXUDWRUH� GHO� OLEUR�� WLWROR� GHO� OLEUR�� /XRJR� GL
HGL]LRQH��FDVD�HGLWULFH��SDJLQH��GD�D���3HU�HV��

ÈQLGDUÇLÞ� È��� 6�� �������� +LVWRULáQD� SHUVSHNWLYD� �
DNWXDOQL� SRORÌDM� ÌHQVN� QD� WUJX� GHOD� Y� 5HSXEOLNL� 6OR�
YHQLML��9��6HGPDN��0���0HGDULá��=���D�F����0HG�MDYQLP�LQ
]DVHEQLP��ËHQVNH�QD�WUJX�GHOD��.RSHU��=DORÌED�$QQDOHV�
������

'HVFUL]LRQH� GL� XQ� DUWLFROR� LQ� XQD� SXEEOLFD]LRQH
SHULRGLFD���ULYLVWD�

DXWRUH�L� �DQQR� GL� HGL]LRQH��� 7LWROR� GHO� FRQWULEXWR�
7LWROR� GHO� SHULRGLFR�� DQQDWD�� QUR�� GHO� SHULRGLFR�� /XRJR
GL�HGL]LRQH��SDJLQH��GD�D���3HU�HV��

/D]DU��,����������&HOHMVNL�IRUXP�LQ�QMHJRY�RNUDV��$Q�
QDOHV�� 6HULHV� KLVWRULD� HW� VRFLRORJLD�� ���� ��� .RSHU�� ����
����

'HVFUL]LRQH�GL�XQD�IRQWH�RUDOH�
LQIRUPDWRUH� �DQQR� GHOOD� WHVWLPRQLDQ]D��� QRPH� H

FRJQRPH�GHOO
LQIRUPDWRUH��DQQR�GL�QDVFLWD�� UXROR��SRVL�
]LRQH� R� VWDWR� VRFLDOH�� 7LSR� GL� WHVWLPRQLDQ]D�� )RUPD� H
OXRJR�GL�WUDVFUL]LRQH�GHOOD�IRQWH��3HU�HV��

ÈLJDQWH��$����������$ORM]�ËLJDQWH��U��������ÌXSQLN�Y
9LÌLQDGL��8VWQR�L]SRURáLOR��=YRáQL�]DSLV�SUL�DYWRUMX�

'HVFUL]LRQH�GL�XQD�IRQWH�WUDWWD�GD�SDJLQD�LQWHUQHW�
6H�q�SRVVLELOH� UHJLVWULDPR� OD� IRQWH� LQWHUQHW�FRPH�XQ

DUWLFROR�H�DJJLXQJLDPR�O¤LQGLUL]]R�GHOOD�SDJLQD�ZHE�H�WUD
SDUHQWHVL�OD�GDWD�GHOO¤XOWLPR�DFFHVVR�

<RXQJ��0��$����������7KH�YLFWLPV�PRYHPHQW��D�FRQ�
IOXHQFH�RI� IRUFHV�� ,Q��129$� �1DWLRQDO�2UJDQL]DWLRQ� IRU
9LFWLP� $VVLVWDQFH��� ����� ��� ������� +WWS���ZZZ�
WU\QRYD�RUJ�YLFWLPLQIR�UHDGLQJV�9LFWLPV0RYHPHQW�SGI

6H�O¤DXWRUH�QRQ�q�QRWR��VL�LQGLFKL�LO�ZHEPDVWHU��DQQR
GHOOD� SXEEOLFD]LRQH�� WLWROR� HG� HYHQWXDOH� VRWWRWLWROR� GHO
WHVWR�� LQGLUL]]R� ZHE� H� WUD� SDUHQWHVL� OD� GDWD� GHOO¤XOWLPR
DFFHVVR��6H�O¤DQQR�GL�HGL]LRQH�QRQ�q�QRWR�VL� LQGLFKL�WUD
SDUHQWHVL�O¤DQQR�GL�DFFHVVR�D�WDOH�LQGLUL]]R�

83� =56� �������� 8QLYHU]D� QD� 3ULPRUVNHP�� =QDQVW�
YHQR�UD]LVNRYDOQR� VUHGLÊáH� .RSHU�� =QDQVWYHQL� VHVWDQNL
LQ� FRQIHUHQFH��+WWS���ZZZ�]UV�NS�VL� �6/�NRQJUHV�KWP� ���
���������

/D� ELEOLRJUDILD� YD� FRPSLODWD� LQ� RUGLQH� DOIDEHWLFR
VHFRQGR�L�FRJQRPL�GHJOL�DXWRUL�HG�DQQR�GL�HGL]LRQH��QHO
FDVR� LQ� FXL� FL� VLDQR� SL~� FLWD]LRQL� ULIHULELOL� DOOR� VWHVVR
DXWRUH�

����,O�VLJQLILFDWR�GHOOH�DEEUHYLD]LRQL�YD�VSLHJDWR�� WUD
SDUHQWHVL��DSSHQD�TXHVWH�VL�SUHVHQWDQR�QHO�WHVWR��/¤HOHQ�
FR� GHOOH� DEEUHYLD]LRQL� VDUj� ULSRUWDWR� DOOD� ILQH� GHOO¤DU�
WLFROR�

����3HU�TXDQWR� ULJXDUGD� OH�UHFHQVLRQL��QHO� WLWROR�GHO
FRQWULEXWR� O¤DXWRUH� GHYH� ULSRUWDUH� L� GDWL� ELEOLRJUDILFL
FRPH� DO� SXQWR� ���� YDOH� D� GLUH� DXWRUH�� WLWROR�� OXRJR� GL
HGL]LRQH�� FDVD� HGLWULFH�� DQQR� GL� HGL]LRQH� QRQFKp� LO
QXPHUR�FRPSOHVVLYR�GHOOH�SDJLQH�GHOO¤RSHUD�UHFHQVLWD�

����*OL�DXWRUL�ULFHYRQR�OH�SULPH�ER]]H�GL�VWDPSD�SHU
OD� UHYLVLRQH�� /H� ER]]H� FRUUHWWH� YDQQR� TXLQGL� ULVSHGLWH
HQWUR� XQD� VHWWLPDQD� DOOD� 5HGD]LRQH�� ,Q� TXHVWD� IDVH�� L
WHVWL�FRUUHWWL�FRQ�VHJQL�DGHJXDWL��LQGLFD]LRQL�LQ�PHULWR�VL
WURYDQR� DOOD� ILQH� GHOOD� SXEEOLFD]LRQH� �6ORYHQVNL� SUD�
YRSLV�� �������� /MXEOMDQD�� =5&� 6$=8�� �������� QRQ� SRV�
VRQR� HVVHUH� SL~� DPSOLDWL�� /D� UHYLVLRQH� GHOOH� ER]]H� q
VYROWD�GDOOD�5HGD]LRQH�

���� /D� 5HGD]LRQH� ULPDQH� D� GLVSRVL]LRQH� SHU� HYHQ�
WXDOL�FKLDULPHQWL�

/$�5('$=,21(
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,16758&7,216�72�$87+256

���7KH�MRXUQDO�$11$/(6��$QQDOV�IRU�,VWULDQ�DQG�0H�
GLWHUUDQHDQ�6WXGLHV�� 6HU�� KLVW� HW� VRF��� SXEOLVKHV�RULJLQDO
DQG� UHYLHZ� VFLHQWLILF� DUWLFOHV� GHDOLQJ� ZLWK� VRFLDO� DQG
KXPDQ�WRSLFV�UHODWHG�WR�UHVHDUFK�RQ�WKH�KLVWRU\��FXOWXUH
DQG� VRFLHW\� RI� ,VWULD� DQG� WKH�0HGLWHUUDQHDQ�� DV�ZHOO� DV
FRPSDUDWLYH� DQG� LQWHUFXOWXUDO� VWXGLHV� DQG� PHWKRGR�
ORJLFDO�DQG�WKHRUHWLFDO�GLVFXVVLRQV�UHODWHG�WR�WKH�DERYH�
PHQWLRQHG�ILHOGV�

��� 7KH� DUWLFOHV� VXEPLWWHG� FDQ�EH�ZULWWHQ� LQ� WKH� 6OR�
YHQH��,WDOLDQ��&URDWLDQ�RU�(QJOLVK�ODQJXDJH��7KH�DXWKRUV
VKRXOG� HQVXUH� WKDW� WKHLU� FRQWULEXWLRQV� PHHW� DFFHSWDEOH
VWDQGDUGV�RI�ODQJXDJH��ZKLOH�WKH�HGLWRULDO�ERDUG�KDV�WKH
ULJKW�WR�KDYH�WKHP�ODQJXDJH�HGLWHG�

���7KH�DUWLFOHV�VKRXOG�EH�QR�ORQJHU�WKDQ�������ZRUGV�
7KH\�FDQ�EH�VXEPLWWHG�YLD�H�PDLO��$QQDOHV#]UV�XSU�VL��RU
UHJXODU�PDLO��ZLWK�WKH�HOHFWURQLF�GDWD�FDUULHU��&'��VHQW�WR
WKH� DGGUHVV� RI� WKH� HGLWRULDO� ERDUG�� 6XEPLVVLRQ� RI� WKH
DUWLFOH� LPSOLHV� WKDW� LW� UHSRUWV�RULJLQDO� XQSXEOLVKHG�ZRUN
DQG�WKDW�LW�ZLOO�QRW�EH�SXEOLVKHG�HOVHZKHUH�

���7KH�IURQW�SDJH�VKRXOG�LQFOXGH�WKH�WLWOH�DQG�VXEWLWOH
RI�WKH�DUWLFOH��WKH�DXWKRU¤V�QDPH�DQG�VXUQDPH��DFDGHPLF
WLWOHV�� DIILOLDWLRQ� �LQVWLWXWLRQDO� QDPH� DQG� DGGUHVV�� RU
KRPH�DGGUHVV��LQFOXGLQJ�SRVW�FRGH��DQG�H�PDLO�DGGUHVV�

��� 7KH� DUWLFOH� VKRXOG� FRQWDLQ� WKH� VXPPDU\� DQG� WKH
DEVWUDFW��ZLWK�WKH�IRUPHU��F�����OLQHV��EHLQJ�ORQJHU�WKDQ
WKH�ODWWHU��F�����OLQHV��

7KH�DEVWUDFW�FRQWDLQV�D�EULHI�GHVFULSWLRQ�RI�WKH�DLP�RI
WKH�DUWLFOH��PHWKRGV�RI�ZRUN�DQG� UHVXOWV�� ,W� VKRXOG�FRQ�
WDLQ�QR�FRPPHQWV�DQG�UHFRPPHQGDWLRQV�

7KH�VXPPDU\�FRQWDLQV� WKH�GHVFULSWLRQ�RI� WKH�DLP�RI
WKH�DUWLFOH�DQG�PHWKRGV�RI�ZRUN�DQG�D�EULHI�DQDO\VLV�RU
LQWHUSUHWDWLRQ� RI� UHVXOWV�� ,W� FDQ� FRQWDLQ� RQO\� WKH� LQIRU�
PDWLRQ�WKDW�DSSHDUV�LQ�WKH�WH[W�DV�ZHOO�

��� %HQHDWK� WKH� DEVWUDFW�� WKH� DXWKRU� VKRXOG� VXSSO\
DSSURSULDWH� NH\ZRUGV�� DV� ZHOO� DV� WKH� (QJOLVK� �RU� 6OR�
YHQH�� WUDQVODWLRQ� RI� WKH� DEVWUDFW�� VXPPDU\�� NH\ZRUGV�
DQG� FDSWLRQV� WR� ILJXUHV� DQG� WDEOHV�� ,I� XQSURYLGHG�� WKH
WUDQVODWLRQ�ZLOO�EH�SURYLGHG�E\�WKH�HGLWRULDO�ERDUG�

���,I�SRVVLEOH��WKH�DXWKRU�VKRXOG�DOVR�VXSSO\��RULJLQDO�
LOOXVWUDWLYH�PDWWHU�VXEPLWWHG�DV�VHSDUDWH�ILOHV��LQ�MSHJ�RU
WLII� IRUPDW�� DQG� VDYHG� DW� D�PLQLPXP� UHVROXWLRQ� RI� ���
GSL� SHU� VL]H� SUHIHUUHG�� ZLWK� WKH� PD[LPXP� SRVVLEOH
SXEOLFDWLRQ� VL]H� EHLQJ� ��[��� FP�� 3ULRU� WR� SXEOLFDWLRQ�
WKH�DXWKRU�VKRXOG�REWDLQ�DOO�QHFHVVDU\�DXWKRUL]DWLRQV��DV
VWLSXODWHG�E\� WKH�&RS\ULJKW� DQG�5HODWHG�5LJKWV�$FW�� IRU
WKH� SXEOLFDWLRQ� RI� WKH� LOOXVWUDWLYH� PDWWHU� DQG� VXEPLW
WKHP� WR� WKH� HGLWRULDO� ERDUG�� $OO� ILJXUHV�� WDEOHV� DQG
GLDJUDPV�VKRXOG�EH�FDSWLRQHG�DQG�QXPEHUHG�

���)RRWQRWHV�SURYLGLQJ�DGGLWLRQDO�H[SODQDWLRQ�WR�WKH
WH[W� VKRXOG� EH� ZULWWHQ� DW� WKH� IRRW� RI� WKH� SDJH�� %L�
EOLRJUDSKLF� QRWHV� �� L�H�� UHIHUHQFHV� WR� RWKHU� DUWLFOHV� RU
SXEOLFDWLRQV���VKRXOG�FRQWDLQ�WKH�IROORZLQJ�GDWD��DXWKRU�
\HDU� RI� SXEOLFDWLRQ� DQG� ��ZKHQ� FLWLQJ� DQ� H[WUDFW� IURP
DQRWKHU� WH[W� �� SDJH��%LEOLRJUDSKLF� QRWHV� DSSHDU� LQ� WKH
WH[W�

7KH�HQWLUH�OLVW�RI�VRXUFHV�FLWHG�DQG�UHIHUUHG�WR�VKRXOG
EH� SXEOLVKHG� LQ� WKH� VHFWLRQ� 6RXUFHV� DQG� %LEOLRJUDSK\
�VWDUWLQJ� ZLWK� VRXUFHV� DQG� HQGLQJ� ZLWK� ELEOLRJUDSK\��
7KH�DXWKRU�VKRXOG�OLVW�RQO\�WKH�ZRUNV�DQG�HGLWLRQV�FLWHG
RU�UHIHUUHG�WR�LQ�WKHLU�DUWLFOH�

(�J���&LWDWLRQ�LQ�WKH�WH[W�
�5RÌDF�'DURYHF�������������
(�J���5HIHUHQFH�LQ�D�WH[W�
�5RÌDF�'DURYHF��������
,Q�WKH�VHFWLRQ�RQ�ELEOLRJUDSK\��FLWDWLRQV�RU�UHIHUHQFHV

VKRXOG�EH�OLVWHG�DV�IROORZV�
5RÉDF�'DURYHF��9����������0HWRGRORÊNL�LQ�WHRUHWLáQL

SUREOHPL� XVWQH� ]JRGRYLQH�� $FWD� +LVWULDH� ���� ��� .RSHU�
=DORÌED�$QQDOHV����������

,I� \RX� DUH� OLVWLQJ� VHYHUDO� ZRUNV� SXEOLVKHG� E\� WKH
VDPH� DXWKRU� LQ� WKH� VDPH� \HDU�� WKH\� VKRXOG� EH� GLIIH�
UHQWLDWHG�E\�DGGLQJ�D�ORZHU�FDVH�OHWWHU�DIWHU�WKH�\HDU�IRU
HDFK�LWHP�

(�J��
�5RÌDF� 'DURYHF�� ����D�� DQG� �5RÌDF� 'DURYHF�

����E��
,I� WKH� ELEOLRJUDSKLF� QRWH� DSSHDUV� LQ� WKH� IRRWQRWH�� LW

VKRXOG�EH�ZULWWHQ�LQ�WKH�VDPH�ZD\�
,I� OLVWHG� LQ� WKH� VDPH� IRRWQRWH�� LQGLYLGXDO� ZRUNV� RU

VRXUFHV�VKRXOG�EH�VHSDUDWHG�E\�D�VHPLFRORQ��(�J��
�5RÌDF�'DURYHF������D��9HUJLQHOOD��������

���:KHQ�FLWLQJ�DUFKLYDO�VRXUFHV��\RX�VKRXOG�ILUVW�OLVW
WKH�DUFKLYH�� WKHQ� WKH�QDPH�RI� WKH�KROGLQJ�RU�FROOHFWLRQ
DQG�VLJQDWXUH�� ,Q�WKH�WH[W��DQ�DUFKLYDO�VRXUFH�VKRXOG�EH
OLVWHG�E\� LWV�DEEUHYLDWLRQ�DQG�XQLW�QXPEHU��ERWK�SODFHG
ZLWKLQ� WKH� SDUHQWKHVLV�� 7KH� DEEUHYLDWLRQV� VKRXOG� EH
H[SODLQHG� LQ� WKH� VHFWLRQ� RQ� VRXUFHV�� ZLWK� WKH� DUFKLYDO
VRXUFHV� DUUDQJHG� LQ� D� VHQVLEOH� RUGHU� �FKURQRORJLFDO� RU
QXPHULFDO�� ZLWK� WKH� ODWWHU� UHIHUULQJ� WR� WKH� QXPEHU� RI
DUFKLYDO�XQLWV��

(�J���5HIHUHQFH�WR�DUFKLYDO�VRXUFHV�LQ�WKH�WH[W�� �3$.�
5$*�����

(�J���5HIHUHQFH�WR�DUFKLYDO�VRXUFHV�LQ�WKH�VHFWLRQ�RQ
VRXUFHV��3$.��5$*���� �� 3RNUDMLQVNL� DUKLY�.RSHU� �3$.��
5RGELQVNL�DUKLY�*UDYLVL��5$*���D��X���DUFKLYDO�XQLW����

����,I�UHIHUULQJ�WR�QHZVSDSHU�VRXUFHV�LQ�WKH�WH[W��\RX
VKRXOG� FLWH� WKH� QDPH� RI� WKH� QHZVSDSHU�� GDWH� RI
SXEOLFDWLRQ�DQG�SDJH�

�3ULPRUVNH�QRYLFH�������������������
,Q�WKH�OLVW�RI�VRXUFHV�DQG�ELEOLRJUDSK\��\RX�DOVR�DGG

WKH�WLWOH�RI�WKH�DUWLFOH��(J��



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

���

3ULPRUVNH�QRYLFH���������$OL�SRGMHWD�PHULMR�XáLQNR�
YLWRVW"������������������

����7KH� OLVW� RI� VRXUFHV� DQG� ELEOLRJUDSK\� LV� D� PDQ�
GDWRU\�SDUW�RI�WKH�DUWLFOH��%LEOLRJUDSKLFDO�GDWD�VKRXOG�EH
FLWHG�DV�IROORZV�

��'HVFULSWLRQ�RI�D�QRQ�VHULDO�SXEOLFDWLRQ���D�ERRN�
$XWKRU� �\HDU� RI� SXEOLFDWLRQ��� 7LWOH�� 3ODFH�� 3XEOLVKHU�

(�J��
ÆHOLK�� $��� $QWLÜ� *DEHU�� 0��� 3XKDU�� $��� 5HQHU�� 7��

ÆXNOMH�� 5��� 9HUJLQHOOD�� 0�� 	� /�� 7DYÞDU� �������� 3R]DE�
OMHQD�SRORYLFD��3RUWUHWL�ÌHQVN�����LQ�����VWROHWMD�QD�6OR�
YHQVNHP��/MXEOMDQD��7XPD��6$=8�

,I�WKHUH�DUH�PRUH�WKDQ�WZR�DXWKRUV��\RX�FDQ�DOVR�XVH
HW�DO��

�ÉHOLK�HW�DO��������
,I� FLWLQJ� DQ� H[FHUSW� IURP� D� QRQ�VHULDO� SXEOLFDWLRQ�

\RX�VKRXOG�DOVR�DGG�WKH�QXPEHU�RI�SDJH�IURP�ZKLFK�WKH
FLWDWLRQ�LV�WDNHQ�DIWHU�WKH�\HDU�

��'HVFULSWLRQ�RI�DQ�DUWLFOH�SXEOLVKHG� LQ� D�QRQ�VHULDO
SXEOLFDWLRQ���H�J��DQ�DUWLFOH�IURP�D�FROOHFWLRQ�RI�SDSHUV�

$XWKRU� �\HDU� RI� SXEOLFDWLRQ��� 7LWOH� RI� DUWLFOH�� ,Q�
$XWKRU�RI�SXEOLFDWLRQ��7LWOH�RI�SXEOLFDWLRQ��3ODFH��3XEOL�
VKHU��SDJHV�IURP�WR��(�J��

ÈQLGDUÇLÞ� È��� 6�� �������� +LVWRULáQD� SHUVSHNWLYD� �
DNWXDOQL� SRORÌDM� ÌHQVN� QD� WUJX� GHOD� Y� 5HSXEOLNL� 6OR�
YHQLML��9��6HGPDN��0���0HGDULá��=���HGV����0HG�MDYQLP�LQ
]DVHEQLP��ËHQVNH�QD�WUJX�GHOD��.RSHU��=DORÌED�$QQDOHV�
������

��'HVFULSWLRQ�RI�DQ�DUWLFOH�IURP�D�VHULDO�SXEOLFDWLRQ�
$XWKRU� �\HDU�RI�SXEOLFDWLRQ��� 7LWOH�RI� DUWLFOH��7LWOH�RI

VHULDO�SXEOLFDWLRQ��\HDUERRN��QXPEHU��3ODFH��SDJHV�IURP�
WR��(�J��

/D]DU��,����������&HOHMVNL�IRUXP�LQ�QMHJRY�RNUDV��$Q�
QDOHV�� 6HULHV� KLVWRULD� HW� VRFLRORJLD�� ���� ��� .RSHU�� ����
����

��'HVFULSWLRQ�RI�DQ�RUDO�VRXUFH�
,QIRUPDQW��\HDU�RI�WUDQVPLVVLRQ���1DPH�DQG�VXUQDPH

RI� LQIRUPDQW�� \HDU� RI� ELUWK�� UROH�� IXQFWLRQ� RU� SRVLWLRQ�
0DQQHU�RI�WUDQVPLVVLRQ��)RUP�DQG�SODFH�RI�GDWD�VWRUDJH�
(�J��

ÈLJDQWH��$�� ��������$ORM]�ËLJDQWH��ERUQ�������SULHVW
LQ�9LÌLQDGD��2UDO� KLVWRU\��$XGLR� UHFRUGLQJ� KHOG� E\� WKH
DXWKRU�

��'HVFULSWLRQ�RI�DQ�LQWHUQHW�VRXUFH�
,I�SRVVLEOH��WKH�LQWHUQHW�VRXUFH�VKRXOG�EH�FLWHG�LQ�WKH

VDPH�PDQQHU�DV�DQ�DUWLFOH��:KDW�\RX�VKRXOG�DGG�LV� WKH
ZHEVLWH� DGGUHVV� DQG�GDWH� RI� ODVW� DFFHVV� �ZLWK� WKH� ODWWHU
SODFHG�ZLWKLQ�WKH�SDUHQWKHVLV��

<RXQJ�� 0�� $�� �������� 7KH� YLFWLPV� PRYHPHQW�� D
FRQIOXHQFH�RI� IRUFHV�� ,Q��129$��1DWLRQDO�2UJDQL]DWLRQ
IRU� 9LFWLP� $VVLVWDQFH��� +WWS���ZZZ�WU\QRYD�RUJ�
YLFWLPLQIR�UHDGLQJV�9LFWLPV0RYHPHQW�SGI���������������

,I� WKH�DXWKRU� LV�XQNQRZQ�� \RX� VKRXOG�FLWH� WKH� RUJD�
QL]DWLRQ�WKDW�VHW�XS�WKH�ZHEVLWH��\HDU�RI�SXEOLFDWLRQ��WLWOH
DQG� VXEWLWOH� RI� WH[W�� ZHEVLWH� DGGUHVV� DQG� GDWH� RI� ODVW
DFFHVV� �ZLWK� WKH� ODWWHU�SODFHG�ZLWKLQ� WKH�SDUHQWKHVLV��� ,I
WKH�\HDU�RI�SXEOLFDWLRQ�LV�XQNQRZQ��\RX�VKRXOG�FLWH�WKH
\HDU� LQ� ZKLFK� \RX� DFFHVVHG� WKH� ZHEVLWH� �ZLWKLQ� WKH
SDUHQWKHVLV��

83� =56� �������� 8QLYHU]D� QD� 3ULPRUVNHP�� =QDQVW�
YHQR�UD]LVNRYDOQR� VUHGLÊáH� .RSHU�� =QDQVWYHQL� VHVWDQNL
LQ� FRQIHUHQFH�� +WWS���ZZZ�]UV�NS�VL�6/�NRQJUHV�KWP� ���
���������

,I�WKHUH�DUH�PRUH�FLWDWLRQV�E\�WKH�VDPH�DXWKRU�V���\RX
VKRXOG�OLVW�WKHP�LQ�WKH�DOSKDEHWLFDO�RUGHU�RI�WKH�DXWKRUV¤
VXUQDPHV�DQG�\HDU�RI�SXEOLFDWLRQ�

���� 7KH� DEEUHYLDWLRQV� VKRXOG� EH� H[SODLQHG� ZKHQ
WKH\� ILUVW� DSSHDU� LQ� WKH� WH[W��<RX�FDQ�DOVR� DGG� D� OLVW� RI
WKHLU�H[SODQDWLRQV�DW�WKH�HQG�RI�WKH�DUWLFOH�

���� 7KH� WLWOH� RI� D� UHYLHZ� DUWLFOH� VKRXOG� FRQWDLQ� WKH
IROORZLQJ�GDWD��DXWKRU�RI� WKH�SXEOLFDWLRQ�UHYLHZHG�� WLWOH
RI�SXEOLFDWLRQ��DGGUHVV��SODFH��SXEOLVKHU�� \HDU�RI�SXEOL�
FDWLRQ� DQG� QXPEHU� RI� SDJHV� �RU� WKH� DSSURSULDWH� GH�
VFULSWLRQ�JLYHQ�LQ�,WHP�����

����7KH�DXWKRUV�DUH�VHQW� WKH� ILUVW�SDJH�SURRIV��7KH\
VKRXOG�EH�UHWXUQHG�WR�WKH�HGLWRULDO�ERDUG�ZLWKLQ�D�ZHHN�
:KHQ� UHDGLQJ� WKH� SURRIV�� WKH� DXWKRUV� VKRXOG� XVH� WKH
FRUUHFWLRQ�VLJQV� OLVWHG�DW� WKH�HQG�RI� WKH�ERRN�6ORYHQVNL
SUDYRSLV���������/MXEOMDQD��=5&�6$=8��������

,W� LV� QRW� DOORZHG� WR� OHQJWKHQ� WKH� WH[W� GXULQJ� SURRI�
UHDGLQJ�� 6HFRQG� SURRI�UHDGLQJ� LV� GRQH� E\� WKH� HGLWRULDO
ERDUG�

���� )RU� DGGLWLRQDO� LQIRUPDWLRQ� UHJDUGLQJ� DUWLFOH
SXEOLFDWLRQ�FRQWDFW�WKH�HGLWRULDO�ERDUG�

(',725,$/�%2$5'
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$QDOL�]D�LVWUVNH�LQ�PHGLWHUDQVNH�ÊWXGLMH���$QQDOL�GL�6WXGL�LVWULDQL�H�PHGLWHUUDQHL���$QQDOV�IRU�,VWULDQ�DQG�0HGLWHUUDQHDQ�6WXGLHV

8'.���� /HWQLN�����.RSHU����� ,661����������

96(%,1$���,1',&(�*(1(5$/(���&217(176

-DQMD�ÈPDYF��*RYRUQLÊNH�]YUVWL�LQ�VUHGVWYD
SUHSULáHYDQMD�Y�]JRGQML�ULPVNL�UHWRULNL�
PHWDUHWRULND�Y�QDVWDMDQMX��������������������������������������������� ��
%UDQFKHV�RI�2UDWRU\�DQG�5KHWRULFDO�0HDQV
RI�3HUVXDVLRQ�LQ�(DUO\�5RPDQ�5KHWRULF�
0HWD�UKHWRULF�LQ�3URJUHVV
3UDWLFKH�RUDWRULH�H�PH]]L�GL�SHUVXDVLRQH
QHOOD�SULPD�UHWRULFD�URPDQD��VXOOD
YLD�GHOOD�PHWDUHWRULFD

0DWHM�ÈXSDQÞLÞ��
,WHU�SULYDWYP

SUL�àUQHP�.DOX��RG�ÞUQHJD�SLOD�GR
3UHGORNH"��N�&�,�/��9����������������������������������������������� ���

,WHU�SULYDWYP
�QHDU�ÞUQL�.DO��)URP�àUQL
SLO�WR�3UHGORND"��DG�&�,�/��9������

,WHU�SULYDWYP
�D�ÞUQL�.DO��GD�àUQL�SLO
D�3UHGORND"��LQ�&�,�/��9������

ÈHOMNR�%LVWURYLÜ��3UHGURPDQLáNR�L�URPDQLáNR
VOLNDUVWYR�X�,VWUL���������������������������������������������������������� ���
3UH�URPDQHVTXH�DQG�5RPDQHVTXH�:DOO
3DLQWLQJV�LQ�,VWULD
3LWWXUD�SUH�URPDQLFD�H�URPDQLFD�LQ�,VWULD

9HVQD�.DPLQ��3LUDQVND�EUDWRYÊáLQD�6Y�
5HÊQMHJD�WHOHVD�LQ�QMHQD�XPHWQRVWQD
QDURáLOD�Y�%HQHWNDK��0DWWHR�3RQ]RQL������������������������ ���
7KH�&RQIUDWHUQLW\�RI�6DQWLVVLPR�6DFUDPHQWR
DQG�7KHLU�$UW�2UGHUV�LQ�9HQLFH��0DWWHR�3RQ]RQL
/D�FRQIUDWHUQLWD�GHO�6DQWLVVLPR�6DFUDPHQWR
GL�3LUDQR�H�OD�VXD�FRPPLWWHQ]D
GL�RSHUH�G¢DUWH�D�9HQH]LD��0DWWHR�3RQ]RQL

'DUNR�'DURYHF��2OLYH�2LO��7D[HV�DQG
6PXJJOLQJ�LQ�9HQHWLDQ�,VWULD
LQ�0RGHUQ�$JH� ��������������������������������������������������������� ���
2OMßQR�ROMH��GDYNL�LQ�WLKRWDSVWYR�Y�EHQHÈNL
,VWUL�Y�QRYHP�YHNX
2OLR�G
ROLYD��GD]L�H�FRQWUDEEDQGR�QHOO
,VWULD
VORYHQD�LQ�HWD
�PRGHUQD

$OHNV�.DOF��7UÌDÊNL�WHULWRULM�Y�OXáL�NRQVNULSFLMH
L]�OHW����������SUYL�L]VOHGNL��������������������������������������� ���
,O�7HUULWRULR�GL�7ULHVWH�DOOD�OXFH�GHOOD
FRVFUL]LRQH�GHO������������SULPL�ULOLHYL
7KH�7ULHVWH�7HUULWRU\�LQ�/LJKW�RI�WKH
����������&RQVFULSWLRQ��)LUVW�5HVXOWV

0DULMDQ�%UDGDQRYLÜ��$UKLWHNWRQVNL
UD]YRM�.UÊDQD������������������������������������������������������������� ���
7KH�$UFKLWHFWXUDO�'HYHORSPHQW�RI�.UÈDQ
6YLOXSSR�HGLOL]LR�GL�.UÈDQ

$QGUHMD�=DSXÇHN��$QD�.XÞDQ��6WDQRYDQMVNH�NUDMLQH
LQ�NDNRYRVW�ELYDQMD��3UHGVWDYLWHY�XNUHSRY��NL�ODKNR
RPRJRáLMR�VWRSQMHYDQMH�ELYDOQH�NDNRYRVWL��,]EUDQL
SULPHUL�L]�VUHGQMH�(YURSH�LQ�0HGLWHUDQD������������������� ����
5HVLGHQWLDO�/DQGVFDSHV�DQG�WKH�4XDOLW\
RI�/LYLQJ��3UHVHQWDWLRQ�RI�0HDVXUHV
IRU�,PSURYLQJ�WKH�4XDOLW\�RI�/LYLQJ��6HOHFWHG
([DPSOHV�IURP�&HQWUDO�(XURSH�DQG�0HGLWHUUDQHDQ
$PELHQWL�DELWDWLYL�H�TXDOLWi�GHOOD�YLWD�
3UHVHQWD]LRQH�GHOOH�PLVXUH�SHU�LO
PLJOLRUDPHQWR�GHOOD�TXDOLWi�DELWDWLYD��(VHPSL
VFHOHWL�GHOO
(XURSD�FHQWUDOH�HG�LO�0HGLWHUUDQHR

%RÇWMDQ�%XJDULÞ��9SUDÊDQMH�UD]YRMQHJD�PRGHOD
8QLYHU]H�QD�3ULPRUVNHP���PHVWQD�XQLYHU]D
DOL�NDPSXV"�������������������������������������������������������������� ����
8QLYHUVLW\�RI�3ULPRUVND�'HYHORSPHQW�0RGHO��
D�&LW\�8QLYHUVLW\�RU�D�&DPSXV"
/D�TXHVWLRQH�GHO�PRGHOOR�GL�VYLOXSSR
GHOO
8QLYHUVLWi�GHO�/LWRUDOH���XQLYHUVLWi�FLWWDGLQD
R�FDPSXV"

=GUDYNR�0OLQDU��,QRYDWLYQRVW�Y�VWDQRYDQMHVNHP
QDáUWRYDQMX�LQ�Y�XUHMDQMX�SURVWRUD�
(XURSDQ�Y�,]ROL��������������������������������������������������������� ����
,QQRYDWLRQ�LQ�+RXVLQJ�'HVLJQ�DQG
2UJDQL]DWLRQ�RI�6SDFH��(XURSDQ�LQ�,]ROD
,QQRYD]LRQH�QHOOD�SURJHWWD]LRQH�DELWDWLYD
H�QHOO
RUJDQL]]D]LRQH�GHOOR�VSD]LR�
(XURSDQ�D�,VROD

1DGD�=HU]HU��0RUH�/DQJXDJH�V����0RUH
6SDFH�V�"�5HIOHFWLRQV�RQ�WKH�5HSUHVHQWDWLRQ
RI�+HWHURJORVVLD�DQG�0LQRULW\�/DQJXDJHV
LQ�WKH�$OSH�$GULD�5HJLRQ������������������������������������������ ����
9Hß�MH]LNRY���YHß�SURVWRURY"�5D]PLÈOMDQMD
R�XGHMDQMDQMX�KHWHURJORVLMH�LQ�PDQMÈLQVNLK
MH]LNRY�Y�UHJLML�$OSH�-DGUDQ
3L|�OLQJXH���SL|�VSD]L"�5LIOHVVLRQL�VXOOD
UDSSUHVHQWD]LRQH�GHOO¢HWHURJORVVLD
H�GHOOH�OLQJXH�GL�PLQRUDQ]D�QHOOD
UHJLRQH�$OSH�$GULD
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=RUDQD�0HGDULÞ��(WQLáQH�PDQMÊLQH�LQ
GLVNULPLQDFLMD��3ULPHU�VORYHQVNH�PDQMÊLQH
Y�,WDOLML�LQ�LWDOLMDQVNH�PDQMÊLQH�Y�6ORYHQLML���������������� ����
(WKQLF�0LQRULWLHV�DQG�'LVFULPLQDWLRQ�
&DVH�6WXG\�RI�WKH�6ORYHQH�0LQRULW\�LQ�,WDO\
DQG�WKH�,WDOLDQ�0LQRULW\�LQ�6ORYHQLD
0LQRUDQ]H�HWQLFKH�H�GLVFULPLQD]LRQH�
,O�FDVR�GHOOD�PLQRUDQ]D�VORYHQD�LQ�,WDOLD
H�GHOOD�PLQRUD]QD�LWDOLDQD�LQ�6ORYHQLD

,QJULG�0DUDVSLQ��'HORYQH�PLJUDFLMH��
QRY�PLVHOQL�Y]RUHF�DOL�PRGHO�HNRQRPVNH
DNRPRGDFLMH"�ÉWXGLMD�SULPHUD�VORYHQVNR�
LWDOLMDQVNHJD�REPHMQHJD�REPRáMD���������������������������� ����
/DERXU�0LJUDWLRQ���D�1HZ�7KLQNLQJ�3DWWHUQ
RU�0RGHO�RI�(FRQRPLF�$FFRPPRGDWLRQ"
&DVH�6WXG\�RI�WKH�6ORYHQH�,WDOLDQ�%RUGHU�$UHD
/H�PLJUD]LRQL�HFRQRPLFKH���XQ�QXRYR�PRGHOOR
FXOWXUDOH�GHO�PRQGR�FRQWHPSRUDQHR�JOREDOL]]DWR
R�XQ�PRGHOOR�GL�DFFRPRGD]LRQH�RFFXSD]LRQDOH"
6WXGLR�GHO�FDVR�QHO�WHUULWRULR�GL�FRQILQH
LWDOR�VORYHQR

0DWHMD�6HGPDN��0DQMÊLQH�LQ�VNXSLQVNH
�HWQLáQH��LGHQWLWHWH��SULPHUMDOQD�ÊWXGLMD
VORYHQVNH�LQ�LWDOLMDQVNH�PDQMÊLQH����������������������������� ����
0LQRULWLHV�DQG��&RPPRQ��(WKQLF�,GHQWLWLHV�
D�&RPSDUDWLYH�6WXG\�RI�WKH�6ORYHQLDQ
DQG�,WDOLDQ�0LQRULWLHV
0LQRUDQ]H�HG�LGHQWLWD
��HWQLFKH��GL�JUXSSR�
VWXGLR�FRPSDUDWR�GHOOH�PLQRUDQ]H�VORYHQD
H�LWDOLDQD

0RMFD�ÆDXSHUO��3RVNXV�UHLQWHUSUHWDFLMH�PLWD
R�/HSL�9LGL�Y�OXáL�PLWRJHQH]H�5HQpMD�*LUDUGD���������� ����
)DLU�9LGD�LQ�WKH�/LJKW�RI�*LUDUG
V�2ULJLQ
RI�0\WKV��$�7HQWDWLYH�,QWHUSUHWDWLRQ�RI�D�0\WK
8Q�WHQWDWLYR�GL�UHLQWHUSUHWD]LRQH�GHO�PLWR�GHOOD
/HSD�9LGD�DOOD�OXFH�GHOOD�PLWRJHQHVL
GL�5HQn�*LUDUG

'HQLV�3RQLÉ��&DQNDUMHYD�9LGD��GUDPD�/HSD
9LGD��LQ�.UDLJKHUMHYD�3HSLQD��GUDPD�ÇNROMND�
NRW�SULPHUD�IHPPH�IUDJLOH�LQ�IHPPH�IDWDOH
Y�VORYHQVNL�GUDPDWLNL�QD�SUHORPX�VWROHWMD���������������� ����
&DQNDU
V�9LGD��3OD\�/HSD�9LGD��DQG�.UDLJKHU
V
3HSLQD��3OD\�ÉNROMND��DV�([DPSOHV�RI�)HPPH
)UDJLOH�DQG�)HPPH�)DWDOH�LQ�6ORYHQLDQ�'UDPD
DW�WKH�7XUQ�RI�WKH�&HQWXU\
/D�9LGD�GL�&DQNDU��RSHUD�/HSD�9LGD��H�OD�3HSLQD
GL�.UDLJKHU��RSHUD�ÉNROMND��FRPH�HVHPSL�GL�IHPPH
IUDJLOH�H�IHPPH�IDWDOH�QHOOH�GUDPPDWXUJLD�VORYHQD
D�FDYDOOR�GHO�VHFROR

.DWMD�0LKXUNR�3RQLÉ��1DG]RURYDQMH�LQ
ND]QRYDQMH�Y�QHNDWHULK�EHVHGLOLK
]�OHSRYLGVNLP�PRWLYRP�������������������������������������������� ����
&RQWURO�DQG�3XQLVKPHQW�LQ�D�)HZ�7H[WV�(PSOR\LQJ
WKH�)DLU�9LGD�0RWLI
&RQWUROOR�H�SXQL]LRQH�LQ�DOFXQL�WHVWL�FRQ
LO�PRWLYR�GL�/HSD�9LGD
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0DWHM�ÈXSDQÞLÞ��ËLYL�PX]HM���HNVSHULPHQWDOQD
DUKHRORJLMD�����PHâXQDURGQL�VWUXáQL�VNXS���������������� ����

0DWHM�ÈXSDQÞLÞ��*LRUQDWD�LQWHUQD]LRQDOH�GL�VWXGL��
0HGQDURGQL�ÊWXGLMVNL�GDQ��/XGZLJ�.DUO�0RVHU
�������������7UD�9LHQQD�H�7ULHVWH���0HG�'XQDMHP
LQ�7UVWRP���=ZLVFKHQ�:LHQ�XQG�7ULHVW���������������������� ����

2&(1(
5(&(16,21,
5(9,(:6

7DQMD�5HQHU��ÉLYD�+XPDQ��7MDÈD�ÉDNHOM�
$QGUHMD�9H]RYQLN��$OHQND�ÇYDE��1RYR�RáHWRYVWYR
Y�6ORYHQLML��0DWHMD�6HGPDN�������������������������������������� ����

$OHÈ�(UMDYHF��3RVWPRGHUQLVP��3RVWVRFLDOLVP
DQG�%H\RQG��3RORQD�7UDWQLN�� ���������������������������������� ����

.HQGDOO�%ODQFKDUG��7KH�$QWKURSRORJ\�RI�6SRUW�
$Q�,QWURGXFWLRQ��-RFD�=XUF�� ������������������������������������ ����

3HWUD�&��*UXEHU��1DFKKDOWLJH�HQWZLFNOXQJ
XQG�JOREDO�JRYHUQDQFH��9HUDQWZRUWXQJ�
0DFKW��3ROLWLN��$QWRQ�0OLQDU�� ��������������������������������� ����

7UHYRU�5��6KDZ��)RUHLJQ�7UDYHOOHUV�LQ�WKH�6ORYHQH
.DUVW������������*UHJRU�.RYDÞLÞ��������������������������� ����

9LQFHQF�5DMÈS��XU����.QDIOMHYD�XVWDQRYD
QD�'XQDMX������������$YJXVW�/HÇQLN�� ���������������� ����

1DYRGLOD�DYWRUMHP��������������������������������������������������� ����
,VWUX]LRQL�SHU�JOL�DXWRUL� �������������������������������������������� ����
,QVWUXFWLRQV�WR�DXWKRUV� ��������������������������������������������� ����

.D]DOR�N�VOLNDP�QD�RYLWNX���������������������������������������� ����
,QGLFH�GHOOH�IRWR�GL�FRSHUWLQD� ���������������������������������� ����
,QGH[�WR�LPDJHV�RQ�WKH�FRYHU� ���������������������������������� ����
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$OND�6WDUDF��4XDUWHU�RI�6W��7KHRGRU�LQ�3XOD������������� ����
ÞHWUW�6Y��7HRGRUMD�Y�3XOMX
,O�TXDUWLHUH�GL�6DQ�7HRGRUR�D�3ROD

-XOLMDQD�9LVRÞQLN��,]JXEOMHQL�QDSLV�]�UHOLHIRP
0HUNXULMD��&,/�,,,��������'YD�QRYD�URNRSLVD
R�L]JXEOMHQHP�VSRPHQLNX�L]�&HOHMH������������������������� ����
7KH�/RVW�,QVFULSWLRQ�ZLWK�D�5HOLHI�RI�0HUFXU\
�&,/�,,,��������7ZR�1HZ�0DQXVFULSWV
RQ�WKH�/RVW�0RQXPHQW�IURP�&HOHLD
/
LVFUL]LRQH�SHUGXWD�FRQ�LO�ULOLHYR�GL�0HUFXULR
�&,/�,,,��������'XH�QXRYL�PDQRVFULWWL�VXO
PRQXPHQWR�SHUGXWR�GL�&HOHLD

0LWMD�*XÇWLQ��$QGUHM�3UHORÉQLN��0DÇD�6DNDUD
6XÞHYLÜ��*UREQLFH�Y�QHNGDQML�FHUNYL
VY��.DWDULQH�Y�3LUDQX������������������������������������������������ ����
7KH�7RPEV�LQ�WKH�)RUPHU�&KXUFK
RI�6W��&DWKHULQH�LQ�3LUDQ
/H�FULSWH�QHOO
H[�FKLHVD�GL�6��&DWHULQD�D�3LUDQR

'DUNR�/LNDU��$UKLWHNWXUD�LQ�UD]YRM�REHK
NRSUVNLK�RE]LGLM������������������������������������������������������� ����
$UFKLWHFWXUH�DQG�'HYHORSPHQW�RI�WKH�7ZR�7RZQ
:DOOV�LQ�.RSHU
$UFKLWHWWXUD�H�VYLOXSSR�GHOOH�GXH�PXUD
FDSRGLVWULDQH

.DWMD�+UREDW��3HUFHSFLMD�SURVWRUD�VNR]L�IRONORUR�
�0UWYD�SRáLYDOD��LQ�YRGD�Y�YORJL�PHMH
]�RQRVWUDQVWYRP�QD�.UDVX���������������������������������������� ����
3HUFHSWLRQ�RI�6SDFH�WKURXJK�)RONORUH�
'HDG�5HVWLQJ�6LWHV��PUWYD�SRáLYDOD�
DQG�:DWHU�DV�7UDQVLWLRQV�WR�WKH�<RQGHUODQG
LQ�WKH�.DUVW�5HJLRQ
/D�SHUFH]LRQH�GHOOR�VSD]LR�DWWUDYHUVR�LO�IRONORUH�
,��OXRJKL�GL�ULSRVR�VXO�SHUFRUVR�GHO�PRUWR�
H�O
DFTXD�FRPH�OLQHD�GL�FRQILQH�FRQ�O
DOGLOi
VXO�&DUVR
0DMGD�%RÉHJODY���-DSHOM��0X]HMVNL�SDUNL
VRGREQLK�VNXOSWXU��SRJOHG�QD�SRUWRURÊNR�)RUPR
YLYR�RE�L]EUDQLK�SULPHULK�L]�,WDOLMH��������������������������� ����
2XWGRRU�0XVHXPV�RI�&RQWHPSRUDU\�6FXOSWXUH�
D�9LHZ�RQ�3RUWRURÊ�)RUPD�9LYD�LQ�WKH�/LJKW
RI�6HOHFWHG�,WDOLDQ�6FXOSWXUH�&ROOHFWLRQV
,�SDUFKL�PXVHDOL�SHU�OH�VFXOWXUH�FRQWHPSRUDQHH�
LO�FDVR�GL�)RUPD�YLYD�D�3RUWRURVH�H�GL�DOFXQL
DOWUL�HVHPSL�LQ�,WDOLD

*RUDQ�)LOLSL��6HOHFWHG�,VWURUXPDQLDQ
(QWRPRQ\PHV�RI�/RFDO�2ULJLQ��������������������������������� ����
,]EUDQL�LVWURURPXQVNL�HQWRPRQLPL
GRPDßHJD�L]YRUD
6HOH]LRQH�GL�HQWRQLPL�LVWURURPHQL
G
RULJLQH�ORFDOH

5DGD�&RVVXWD��,]�HWLPRORÊNH�GHODYQLFH�6'/$�6,
�RE�L]LGX�6'/$�6,�,,�������������������������������������������������� ����
)URP�WKH�(W\PRORJLFDO�:RUNVKRS�6'/$�6,
�DW�WKH�3XEOLFDWLRQ�RI�6'/$�6,�,,�
'DO�ODERUDWRULR�HWLPRORJLFR�GHOOR�6'/$�6,��LQ
RFFDVLRQH�GHOOD�SXEEOLFD]LRQH�GHOOR�6'/$�6,�,,�

9LGD�-HVHQÇHN��3RQD]DUMDOQL�SULPHU
LQ�VORYDURSLVQD�REUDYQDYD�IUD]HRORJLMH�������������������� ����
,OOXVWUDWLYH�([DPSOH�DQG�7UHDWPHQW
RI�3KUDVHRORJ\�LQ�'LFWLRQDULHV
(VHPSL�G
XVR�H�OD�WUDWWD]LRQH�OHVVLFRJUDILFD
GHOOD�IUDVHRORJLD

.DULQ�0DUF�%UDWLQD��(WDSH�]ELUDQMD�QDUHáQHJD
IUD]HPVNHJD�JUDGLYD������������������������������������������������� ����
3KDVHV�RI�&ROOHWLQJ�,GLRPDWLF�3KUDVHV�8VHG
LQ�'LDOHFWV
7DSSH�GHOOD�UDFFROWD�GHO�PDWHULDOH
GL�IUDVHRORJLD�GLDOHWWDOH

3DXOD�=XSDQF��6SROQD�UD]OLND�VSROQD
HQDNRSUDYQRVW�Y�MH]LNX�NXOWXUL��������������������������������� ����
*HQGHU�'LIIHUHQWLDWLRQ�(TXDOLW\
LQ�/DQJXDJH�&XOWXUH
'LVSDULWi�VHVVXDOH�XJXDJOLDQ]D�VHVVXDOH
QHOOD�OLQJXD�FXOWXUD

6LPRQD�%HUJRÞ��*URÌQMD�LQ�RGJRYRUQRVW
Y�PHGLMVNHP�GLVNXU]X�R�QDFLRQDOQHP�MH]LNX������������ ����
7KUHDW�DQG�5HVSRQVLELOLW\�LQ�0HGLD�'LVFRXUVH
RQ�1DWLRQDO�/DQJXDJH
0LQDFFLD�H�UHVSRQVDELOLWD
�QHO�GLVFRUVR
PHGLDWLFR�VXOOD�OLQJXD�QD]LRQDOH

3HWHU�6HNORÞD��5HJLRQDOQL�WLVN�LQ�QDG]RU�REODVWL�
IXQNFLMD��SVD�áXYDMD��PHG�UHJLMR�LQ�GUÌDYR��������������� ����
5HJLRQDO�3UHVV�DQG�&RQWURO�$XWKRULWLHV��)XQFWLRQ
RI�WKH��:DWFKGRJ��EHWZHHQ�5HJLRQ�DQG�6WDWH
6WDPSD�UHJLRQDOH�H�FRQWUROOR�GHO�SRWHUH�
OD�IXQ]LRQH�GHO��FDQH�GD�JXDUGLD��WUD�UHJLRQH
H�VWDWR

$QMD�=DOWD�%UDWXÉ��3ULPHU�RGQRVD�PHG�UHOLJLMR
LQ�GUÌDYR�Y�7XUáLML���������������������������������������������������� ����
7KH�&DVH�RI�WKH�5HODWLRQ�EHWZHHQ�5HOLJLRQ
DQG�6WDWH�LQ�7XUNH\
,O�FDVR�GHO�UDSSRUWR�WUD�UHOLJLRQH�H�VWDWR
LQ�7XUFKLD

0LODQ�%XIRQ��=JRUQML�-DGUDQ��SURVWRU�NRQIOLNWD
DOL�NRHNVLVWHQFH"� ����������������������������������������������������� ����
8SSHU�$GULDWLF��D�6LWH�RI�&RQIOLFW�RU�&RH[VWHQFH"
$OWR�$GULDWLFR��OXRJR�GL�FRQIOLWWR
R�GL�FRHVLVWHQ]D"
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0RQRJUDILMH�]DORÌEH�$QQDOHV�Y�OHWX��������������������� ����

9HVQD�.DPLQ�.DMIHÉ��(J\SW�	�$XVWULD�9,�
�3UDJD������������������� ����������������������������������������� ����

$QWRQ�0OLQDU��)LOR]RILMD�]D�]QDQRVW�Y�SUDNVL�
.RQIHUHQFD�(YURSVNH�]QDQVWYHQH�IXQGDFLMH
3KLORVRSK\�IRU�6FLHQFH�LQ�8VH��/LQN{SLQJ�
��������������������������������������������������������������������� ����

2&(1(
5(&(16,21,
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7RGRU�.XOMLÝ��6RFLRORJLMD�JHQHUDFLMH
�6RFLRORJ\�RI�*HQHUDWLRQ���$YJXVW�/HÇQLN���������������������
=GUDYNR�0OLQDU��ËLYOMHQMVNR�RNROMH�Y�JOREDOQL
LQIRUPDFLMVNL�GREL��3URVWRUVNR�áDVRYQD
RUJDQL]DFLMD�ELYDQMD��UD]LVNRYDQMD�QD�.RSUVNHP
LQ�Y�VYHWX��%ODÉ�/HQDUÞLÞ������������������������������������������ ����

&ODXGLD�0HVFK��9LROD�0LFKHO\
�XU����-RVHSK�%HX\V��7KH�5HDGHU��0DUWLQD�9RYN�� ������ ����

*DÈSHU�7URKD��XU��� �/LWHUDUQL�PRGHUQL]HP�Y
�VYLQáHQLK��OHWLK��-XUH�5DPÇDN�� ��������������������������� ����

.D]DOR�N�VOLNDP�QD�RYLWNX���������������������������������������� ����
,QGLFH�GHOOH�IRWR�GL�FRSHUWLQD� ���������������������������������� ����
,QGH[�WR�LPDJHV�RQ�WKH�FRYHU� ���������������������������������� ����

1DYRGLOD�DYWRUMHP��������������������������������������������������� ����
,VWUX]LRQL�SHU�JOL�DXWRUL� �������������������������������������������� ����
,QVWUXFWLRQV�WR�DXWKRUV� ��������������������������������������������� ����



  


