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,=9/(A(.
AODQHN� RVYHWOMXMH� RG]LYH� LVWUVNHJD� SRGHCHOMD� QD� SRYRMQD� SUHORPQD� SROLWLaQD

GRJDMDQMD�� NDNR� MH� Y� YVDNGDQMH� CLYOMHQMH� ,VWUH� ]DUH]DOD� YHOLND� SROLWLND�� NDNR� VR
SUHGVWDYQLNL�OMXGVNH�REODVWL�SRVNX^DOL�QD�YDVL�UX^LWL�VWDUD�UDYQRYHVMD�LQ�Y]SRVWDYOMDWL
QRYD��NDNR�VR�WXGL�VOHGQML���QHPDORNUDW�SRG�SULWLVNRP�NUDMHYQH�VWYDUQRVWL���SULVWDMDOL
QD�NRPSURPLVH�V�VWDULP�� V� WUDGLFLMR��=DYH]DQRVW� WUDGLFLML� MH�QD� LVWUVNHP�SRGHCHOMX�Y
SUYHP�SRYRMQHP�REGREMX�XSRaDVQMHYDOD�XYHOMDYOMDQMH� UHYROXFLRQDUQLK�FLOMHY�� GRSX�
^aDOD� MH� OH� SRYU^LQVNH� VSUHPHPEH�� NL� QLVR� ]DGHYDOH� WHPHOMQLK� GUXCEHQLK� VWUXNWXU� LQ
SUDNV�

=� ]PDJR� 2)�� V� SULKRGRP� -XJRVORYDQVNH� DUPDGH� Y� ,VWUR� LQ� 7UVW�� ]� UD]GHOLWYLMR
-XOLMVNH�NUDMLQH�Y�&RQR�$�LQ�&RQR�%��V�SDUL^NR�PLURYQR�NRQIHUHQFR�LQ�/RQGRQVNLP
PHPRUDQGXPRP�VR�YRMDNL��SROLWLNL�LQ�GLSORPDWL�GRORaLOL�VPHU�]JRGRYLQVNHJD�WRND�QD
3ULPRUVNHP�� 1RYD� GUCDYQD� PHMD� PHG� ,WDOLMR� LQ� -XJRVODYLMR� LQ� GHPDUNDFLMVND� aUWD
PHG�REHPD�FRQRPD�Y� -XOLMVNL�NUDMLQL� �� UH]XOWDW�GLSORPDWVNHJD� WDNWL]LUDQMD� LQ� SRJD�
MDOVNH�PRaL� SRVDPH]QLK� SROLWLaQLK� DNWHUMHY� �� VWD� ELOL� SRWHJQMHQL�PLPR� ^LU^H� OMXGVNH
YROMH��PLPR�SULaDNRYDQM�LQ�CHOMD�YVHK�WLVWLK��NL�VR�VH�XGHOHCLOL�QDURGQRRVYRERGLOQHJD
ERMD��D�WXGL�WLVWLK��NL�VR�PX�QDVSURWRYDOL�� LQ�NRQaQR�WXGL� WLVWLK��NL�VR�QHPR�SULaDNDOL
NRQaQL�UD]SOHW�YRMQH�YLKUH��=DSLVQLNL�NUDMHYQLK�LQ�YD^NLK�FHOLF�WHU�RNUDMQHJD�NRPLWHMD
.3� RNURCMD�.RSHU�� NL� MLK� KUDQL� 3RNUDMLQVNL� DUKLY� Y�.RSUX�� VR�PL� RE� GUXJHP� IUDJ�
PHQWDUQHP� JUDGLYX�� FHUNYHQLK� YLULK�� PHPRDUMLK� LQ� XVWQLK� SULaHYDQMLK� RPRJRaLOL
RVYHWOLWL�RG]LY�LVWUVNHJD�SRGHCHOMD�QD�SRYRMQD�SUHORPQD�SROLWLaQD�GRJDMDQMD��3RND]DOL
VR��NDNR�MH�Y�YVDNGDQMH�CLYOMHQMH�,VWUH�]DUH]DOD�YHOLND�SROLWLND��NDNR�VR�SUHGVWDYQLNL
OMXGVNH�REODVWL�SRVNX^DOL�QD�YDVL�UX^LWL�VWDUD�UDYQRYHVMD�LQ�Y]SRVWDYOMDWL�QRYD��NDNR�VR
WXGL�VOHGQML���QHPDORNUDW�SRG�SULWLVNRP�NUDMHYQH�VWYDUQRVWL���SULVWDMDOL�QD�NRPSURPLVH
V�VWDULP��=�L]ELUR�NRPSOHPHQWDUQLK�RSD]RYDOQLK�NRWRY��NL�VR�PL�MLK�SRQXGLOL�WDNUDWQL
SROLWLaQL� VXEMHNWL� �� SRGHCHOVNL� SUHGVWDYQLNL� OMXGVNLK� REODVWL�� aODQL� RNURCQHJD� NRPL�
WHMD��SRGHCHOVNL�CXSQLNL��D�WXGL�SRVDPH]QLNL��L]NOMXaHQL�WDNR�L]�SRVYHWQH�NRW�FHUNYHQH
VIHUH�REODVWL�� MH�ELOR�PRJRaH�SURGUHWL�GR�PQRJRREUD]QH�SRYRMQH�SRGHCHOVNH� LVWUVNH
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VWYDUQRVWL� �� VWYDUQRVWL�� NL� QLWL� Y� SRYRMQHP� REGREMX�� WDNR� NRW� WXGL� SUHM� QH�� QL� ELOD
SRYVHP�QHPRaHQ�XMHWQLN�]XQDQMLK�FHQWURY�SROLWLaQH�PRaL�LQ�QRYHJD�UHCLPD�

#H� UHV�� GD� VR� VL� MXJRVORYDQVNH� REODVWL� ]� UHRUJDQL]DFLMR� LVWLWXFLRQDOQHJD� WHOHVD
SUL]DGHYDOH�RGSUDYLWL�XSUDYQL�SROLFHQWUL]HP��NL�MH�WDNR�]D�aDVD�KDEVEXU^NH�YODGDYLQH
NRW� WXGL� LWDOLMDQVNH� ID^LVWLaQH� REODVWL� KUDQLO� SROLWLaQR� VUHGREHCQRVW� LVWUVNHJD� SRGH�
CHOMD��WRGD�NOMXE�LGHROR^NL�NDPSDQML�LQ�YHOLNLP�JRVSRGDUVNLP�QDSRURP�MLP�QL�XVSHOR
]DWUHWL�JRVSRGDUVNH�SULYODaHYDOQH�PRaL�7UVWD��.RW�QDP�GRYROM�QD]RUQR�SULaD�DUKLYVND
GRNXPHQWDFLMD��VH�SRGYLJ�QL�REQHVHO��NHU�MH�SRGHCHOMH�YVHVNR]L�SULWLVNDOR�QD�Y]YRGH
REODVWL�� 3R� HQL� VWUDQL� VH� MLP� MH� SULODJDMDOR�� SR� GUXJL� SD� MH� YRGLOR� Y]WUDMQR� ELWNR� ]D
RKUDQMDQMH�WUDGLFLRQDOQLK�GUXCEHQLK�YUHGQRW�LQ�XWHaHQLK�REOLN�SULGRELYDQMD�UHVXUVRY�
2E� WHP�YHOMD� ^H� SRXGDULWL�� GD� VH� MH� WXGL� QD� LVWUVNHP�SRGHCHOMX� QRYD�� OMXGVND� REODVW
XWHOH^DOD�Y�SRVDPH]QLNLK��Y�QRYHP�YRGLOQHP�UD]UHGX��NL�MH�QDPHUDYDO�UDGLNDOQR�SUH�
REOLNRYDWL� RNROMH�� L]� NDWHUHJD� MH� WXGL� YHaLQRPD� SULKDMDO�� 7RGD�� NRW� OHSR� SRNDCHMR
]DSLVQLNL� SDUWLMVNLK� FHOLF� LQ� OMXGVNLK� RGERURY� QD� SRGHCHOMX�� VR� SUHGVWDYQLNL� OMXGVNH
REODVWL�QD�YDVL� V� WHCDYR�SULY]HPDOL�YUHGQRVWQR�YHGHQMVNL�NRGHNV�NRPXQLVWLaQH�HOLWH
LQ� VYRMH� YORJH� SREXGQLNRY� UDGLNDOQH� SUHREUD]EH� SRGHCHOVNH� GUXCEH� QLVR� SRVHEQR
XVSH^QR�RSUDYOMDOL�

1DSRU��NL�JD�MH�LVWUVNL�NRPXQLVWLaQL�HVWDEOLVKPHQW�YORCLO�Y�Y]JRMR�NRPXQLVWLaQHJD
NDGUD�QD�LVWUVNHP�SRGHCHOMX��MH�ELO�YHOLN��(QD�RG�QDMEROM�SULOMXEOMHQLK�WHP��NL�VR�VH�MH
Y� SUYLK� GYHK� SRYRMQLK� OHWLK� ORWHYDOL� RNUDMQL� SROLWLaQL� SUHGVWDYQLNL�� NR� VR� SRXaHYDOL
aODQH� YD^NLK� FHOLF� .RPXQLVWLaQH� SDUWLMH� -XOLMLVNH� NUDMLQH�� MH� ELOD� QD^WHYDQMH� UH]XO�
WDWRY�� NL� MLK� MH� QD� SROLWLaQHP� LQ� JRVSRGDUVNHP� SRGURaMX� GRVHJOD� 9RMQD� XSUDYD
-XJRVORYDQVNH� DUPDGH�� 3RXGDUMDOL� VR�� GD� VL� MH� MXJRVORYDQVNR� OMXGVWYR� QDSRVOHG
L]ERMHYDOR� VWROHWMD�NUDWHQH�SUDYLFH�� ]D�NDWHUH� VR� VH� Y�&RQL�$� ^H� YHGQR�ERULOL�� GD� MH
QRYD�MXJRVORYDQVND�XVWDYD�L]UD]�OMXGVNH�YROMH��NHU�SUHSRYHGXMH�L]NRUL^aDQMH�aORYHND
SR� aORYHNX�� GD� ORaXMH� FHUNHY� RG� GUCDYH�� XYDMD� VYRERGR� WLVND�� ^aLWL� GUXCLQR� LQ� SUL�
]QDYD�CHQVNDP�LVWH�SUDYLFH�NRW�PR^NLP��3$.��2.�.3=��9DOGROWUD��������������

3DUWLMVNHPX�YRGVWYX�NRSUVNHJD�RNURCMD� MH�ELOR�GR� WHJD��GD�SUHELYDOVWYR�&RQH�%
VSUHJOHGD��NDM�VH�GRJDMD��RQNUDM���GD�VR�Y�7UVWX�LQ�Y�QMHJRYL�RNROLFL�QD�GQHYQHP�UHGX
KXGH�NULYLFH��SRGNXSRYDQMD��JROMXILMH��WHURU�LQ�EUH]SRVHOQRVW��GD�VSR]QD�UHVQLaQR�OLFH
=DYH]QL^NH� YRMD^NH� XSUDYH� LQ� ]DKUEWQR� ELW� 7UXPDQRYH� SDUODPHQWDUQH� GHPRNUDFLMH
�3$.�� 22� 6,$8�� ���� ��� ������ 3$.�� 5.� .3-.� 2.3�� ���� ���� ������� #H� VDPR
VSR]QDQMH�R�XNLQMDQMX�SUDYLFH�GR�GHOD�Y�VRVHGQMHP�7UVWX�QDM�EL�SR�PQHQMX�NRSUVNHJD
SDUWLMVNHJD�YUKD�GHORYDOR�NRW�GRYROM�XaLQNRYLWD�SURWLXWHC�VRYUDCQL�SURSDJDQGL�LQ�QDM
EL�NUHSLOR�SRGSRUR�OMXGVNL�REODVWL��NL�VH�MH�Y�NRSUVNHP�RNURCMX�WXGL�VDPD�VSRSDGDOD�]
EUH]SRVHOQRVWMR�� AHSUDY� MH� ELOD� EUH]SRVHOQRVW� HGHQ� RG� SRJODYLWQLK� Y]URNRY� WOHaHJD
OMXGVNHJD� QH]DGRYROMVWYD� Y� &RQL� %�� MH� QRYL� YRGLOQL� UD]UHG� Y]WUDMDO� SUL� UD]ODJL�� GD
NDSLWDOLVWLaQL� UHG�Y�EOLCQMHP�VRVHGVWYX�XNLQMD�SUDYLFR�GR�GHOD�� GD� SD� OMXGVND� REODVW
QHXPRUQR� ^aLWL� LQWHUHVH� GHORYQLK� OMXGL�� =� QHPDMKQLPL� ILQDQaQLPL� QDSRUL� VR
NRPXQLVWLaQL�NDGUL�SRVNX^DOL�GRND]DWL��GD�CLYOMHQMVNL�VWDQGDUG�&RQH�%�QH�]DRVWDMD�]D
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WLVWLP�L]�FRQH�$��.R�SD�VR�ELOL�YHQGDUOH�SULVLOMHQL�VSUHJRYRULWL�R�SRVDPH]QLK�JRVSR�
GDUVNLK� QHXVSHKLK�� VR� NULYFH� ]DQMH� SUDYLORPD� QD^OL� Y� YUVWDK� DQJOR�DPHUL^NLK� RNX�
SDWRUMHY�� ^SHNXODQWRY� LQ� QHQD]DGQMH� FHOR� PHG� WLVWLPL� GHODYFL�� NL� VR� VH� JUDGQML
VRFLDOL]PD�RGUHNOL�LQ�UDMH�KRGLOL�QD�GHOR�Y�7UVW��

3UHGQRVWL�QRYH�GUXCEHQH�XUHGLWYH�PRUDMR�ELWL�YVHP�QD�RaHK��VR�^H�SRXGDUMDOL��WDNR
NUDMHYQHPX�SUHELYDOVWYX�NRW�VRVHGRP��]D�NDWHUH�QDM�ER�&RQD�%�RJOHGDOR��SR�NDWHUHP
ERGR�SUHVRMDOL�-XJRVODYLMR��7R�]DKRGQHPX�VYHWX�QDMEOMLCMR��L]ORCER��MH�ELOR�WUHED�SR
PQHQMX� NRSUVNHJD� SDUWLMVNHJD� YRGVWYD� ]D^aLWLWL� LQ� REYDURYDWL� SUHG� ]OHPL� ]JOHGL
]DKRGQHJD�VYHWD�LQ�QMHJRYHJD�QDMEOLCMHJD�OHJOD���7UVWD�

'D�EL�VH�SUHSUHaLOR�NRQWDPLQDFLMR�V�NRUXPSLUDQR�SDUODPHQWDUQR�GHPRNUDFLMR�� MH
ELOR� WUHED� SR�PQHQMX� YRGLOQLK� SDUWLMFHY� LQ� SUHGVWDYQLNRY� OMXGVNH� REODVWL� L]� GHPDU�
NDFLMVNH� aUWH� QDUHGLWL� QHSURSXVWQR� LGHROR^NR� ORaQLFR�� 7D� SRVNXV� XNLQMDQMD� XWHaHQLK
JRVSRGDUVNLK� LQ� GUXCEHQLK� YH]L� PHG� 7UVWRP� LQ� LVWUVNLP� ]DOHGMHP� MH�� VRGHa� SR
]DSLVQLNLK� NUDMHYQLK� LQ� YD^NLK� FHOLF� WHU� RNUDMQHJD� NRPLWHMD� .RPXQLVWLaQH� SDUWLMH
RNURCMD�.RSHU��PHG�OMXGVWYRP���WDNR�Y�PHVWLK�NRW�QD�SRGHCHOMX���VSURCDO�YVHVSOR^QR
QHJRGRYDQMH�LQ�RGSRU��1LWL�V�NDSLODUQR�LGHROR^NR�NDPSDQMR�QLWL�V�SROLFLMVNLPL�XNUHSL
OMXGVNL�REODVWL�QL�XVSHOR�SRVWDYLWL�CHOH]QH�]DYHVH�PHG�&RQR�$�LQ�&RQR�%�LQ�SUHSUHaLWL
SUHVWRSDQMD�GHPDUNDFLMVNH�aUWH��0QRCLFD�]DSRVOHQLK�Y�&RQL�$���OHWD������MH�Y�7UVW�QD
GHOR�KRGLOR������GHODYFHY�LQ�GHODYN���SROHJ�WHJD�SD�QH�JUH�SR]DELWL�^H�QD�YVH�WLVWH��NL
VR�Y�7UVWX�VYRMH�SULGHONH�SURGDMDOL��MH�RQNUDM�GHPDUNDFLMVNH�aUWH�LPHOD�QH]DQHPDUOMLY
YLU� SUHCLYHWMD� LQ� MH� YVDNR� RYLUDQMH� SURVWHJD� SUHWRND� OMXGL� LQ� EODJD� GRCLYOMDOD� NRW
NUDWHQMH�QHRGWXOMLYH�SUDYLFH�GR�SUL]DGHYDQMD�]D�SUHCLYHWMH� LQ�EROM^H�CLYOMHQMH��#H� WR�
GD�VR�GRYROLOQLFH�]D�SURGDMR�SULGHONRY�QD�WUCD^NL�WUCQLFL�L]GDMDOL�SROLWLaQL�DNWLYLVWL��MH
PRaQR�UD]EXUMDOD�SRGHCHOVNR�SUHELYDOVWYR�

.RSUVNR�SROLWLaQR�YRGVWYR�VLFHU�QL�PRJOR�PLCDWL�SUHG�GHMVWYRP��GD�VR�VH�Y�&RQL
$� ]DSRVORYDOL� NYDOLILFLUDQL� GHODYFL�� NL� VR� MLK� Y�&RQL�%�SRJUH^DOL�� GD� VR� WDPNDM� SUL�
KDMDOL�GR�YVDNRGQHYQHJD�]DVOXCND�FHOR�ELY^L�SDUWL]DQL��WLVWL��NL�EL�PRUDOL�QDMDNWLYQHMH
VRGHORYDWL� SUL� JUDGQML� QRYH� GUXCEH�� LQ� GD� VR� VH� V� WUJRYLQR� QD� GUREQR� Y� VRVHGQMHP
7UVWX� XNYDUMDOL� FHOR� aODQL� SDUWLMH�� =DWR� QH� SUHVHQHaD�� GD� VR� VH� QD� YD^NLK� SDUWLMVNLK
VHVWDQNLK���WDN�MH�SRWHNDO�WXGL�Y�'HNDQLK�MDQXDUMD��������SRJRYDUMDOL�SUHGYVHP�R�WHP�
NDNR� EL� ]DWUOL� �SUDYR� WLKRWDSVWYR��� WLKRWDSOMHQMH� KUYD^NHJD� WREDND� L]� -XJRVODYLMH� Y
7UVW�LQ�GRSXVWLOL�SD��GD�VH�QD�WUCD^NL��SLDFL��]QDMGHMR�VDPR�VNURPQH�NROLaLQH�EODJD�LQ
SULGHONRY���5DGL�WHJD��NHU�VH�QH�SXVWL�SUHQD^DWL�Y�7UVW�POHNR�LQ�GUXJLK�VWYDUL��MH�PHG
OMXGVWYRP�^H�YHGQR�QH]DGRYROMVWYR� LQ�SUDYLMR��GD� VHGDM�JRYRULMR� LQ�XND]XMHMR� VDPR

������������������������
� 3UHYLVRN�CLYOMHQMVNL�VWDQGDUG� MH�SR�PQHQMX�QHNDWHULK�QLCMLK�SDUWLMVNLK� LQ�REODVWQLK�RUJDQRY��NYDULO�

OMXGVWYR�LQ�SR�OHWX������SRVWDO�WXGL�Y]YRG�]D�SUHPHVWLWHY�QHNDWHULK�VWURNRYQLK�NDGURY�L]�NRSUVNHJD
RNUDMD�Y�GUXJH�SUHGHOH�-XJRVODYLMH��3R�OHWX������MH�ELOD�RVNUED�Y�&RQL�%�RG�����GR�����EROM^D�NRW
GUXJRG�Y� -XJRVODYLML�� XJRWDYOMD� -��%HOWUDP�� NHU� VR� WDNR� VORYHQVND�NRW� KUYD^ND� UHSXEOLND� LQ� ]YH]QD
YODGD� V� VYRMR� ILQDQaQR� SRGSRUR� GDMDOH� GRORaHQH� SUHGQRVWL� Y� SUHVNUEL�� JUDGEHQHP� PDWHULDOX� LQ
NUHGLWLK��%HOWUDP������������������
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WLVWL��NL�VR�ELOL�Y�SDUWL]DQLK��3$.��2..3�=�����������������
0HGWHP�NR�MH�ELOR�RKUDQMDQMH�JRVSRGDUVNLK�YH]L�V�7UVWRP�]D�SRGHCHOVNH�SDUWLMFH

QDGOHCQD�]DGHYD��Y�NDWHUL� VH� MH�SRND]DOD�QMLKRYD� UD]SHWRVW�PHG� LGHDOL� VRFLDOL]PD� LQ
CLYOMHQMVNR� QXMR�� NL� MLK� MH� SULEOLCHYDOD� QMLKRYLP� NUDMDQRP�� MH� NRSUVNL� NRPXQLVWLaQL
HVWDEOLVKPHQW� Y� YVDNRGQHYQHP� Y]GUCHYDQMX� VWLNRY� V� 7UVWRP� YLGHO� SUHGYVHP� SUH�
Y]HPDQMH�QHYDUQLK�YSOLYRY�SURWLMXJRVORYDQVNH�SURSDJDQGH��PRCQRVW�]D�SULGRELYDQMH
OXNVX]QLK�SUHGPHWRY�LQ�OLU��NDU�MH��NYDULOR��SROLWLaQR�PRELOL]DFLMR�GHORYQLK�PQRCLF�Y
&RQL�%��7RGD��NHU�MH�YVDN�SRVNXV�QHSRVUHGQHJD�RYLUDQMD�SUHKRGD�Y�&RQR�$�SRYHaDO
OMXGVNR� QHJRGRYDQMH�� aH� CH� QH� VSURCLO� SUDYL� RGSRU�� MH� ELOD� OMXGVND� REODVW� SULVLOMHQD
XSRUDELWL� SRVUHGQH� REOLNH� SULWLVND�� 3RW� �RQNUDM�� MH� SRVNX^DOD� SUHSUHaLWL�� GHQLPR�� ]
PQRCLaQLP�YSRNOLFHP�Y�GHORYQR�EULJDGR�LQ�SD�]�RGY]HPDQMHP�GRYROLOQLF�]D�SUHKRG
Y� FRQR� $�� 2G]LYL� SUL]DGHWLK�� ]ODVWL� CHQVN�� VR� ELOL� SRJRVWR� GUDPDWLaQL�� 7DNR� VR� QD
SULPHU� VSRPODGL� OHWD� ����� CHQVNH�� NL� VR� MLP� SROLFLMVNL� RUJDQL� SUHSRYHGDOL� SUHVWRS
PHMH�� GD� EL� MLK� V� WHP� XNUHSRP� RGYUQLOL� RG� SURGDMH� MDMF� Y� 7UVWX�� ]DJUR]LOH� V� VDPR�
PRURP��3$.��2..3�=��>NRILMH���������������

2SUDYLaLOR�]D�WR��GD�MH�WRN�OMXGL�LQ�EODJD�WDNR�SR�SRVWDYLWYL�GHPDUNDFLMVNH�aUWH�NRW
WXGL� SR� NRUHQLWHM^LK� VSUHPHPEDK� Y� LVWLWXFLRQDOQL� LQ� GUXCEHQL� VIHUL� WHNHO� ^H� YHGQR
SURWL�7UVWX��VR�SDUWLMVNL�PRCMH�UHGQR�LVNDOL�Y�SRPDQMNOMLYHP�UHYROXFLRQDUQHP�QDERMX
LVWUVNHJD�SRGHCHOMD��=JURCHQR�VR�XJRWDYOMDOL��GD�DYWRULWHWD�OMXGVNH�REODVWL�QH�WUSL�OH�Y
PHVWLK��NMHU�MH�GHORYDOD�LWDOLMDQVND��UHDNFLMD���WHPYHa�WXGL�QD�SRGHCHOMX��NDU�VH�MH�PHG
GUXJLP�ND]DOR� Y� UD]^LUMHQRVWL� GDYaQH� XWDMH�� Y� QL]NL� XGHOHCEL� QD� XGDUQL^NLK� DNFLMDK�
YROLWYDK��SDUWLMVNLK�VHVWDQNLK�LSG�

5HV� SD� MH� WXGL�� GD� VR� SUHGYVHP� YHOLND� SULaNRYDQMD�� NL� MLK� MH� SDUWLMD� JRMLOD� GR
VORYHQVNHJD�SRGHCHOMD��L]�QDMPDQM^H�JURCQMH�DOL�GUREQHJD�SURWHVWQHJD�GHMDQMD��NDNU�
^QR� MH� ELOR�� GHQLPR�� YHGHQMH� JRVWLOQLaDUMD� L]�*DCRQD�� NL� VH� SR�PQHQMX� SDUWLMFHY� QL
PHQLO�]D�OMXGVNR�REODVW�LQ�MH��]DIUNDYDO�OMXGVWYR���QDUHGLOH�SUHGPHW�SDUWLMVNLK�REUDY�
QDY��7UHED�MH�^H�SULSRPQLWL��GD�RPHQMHQL�JRVWLOQLaDU�QH�OH�GD�QL�UHGQR�SODaHYDO�GDYND�
NDU�EL�ELOR�]D�NUDMHYQH�SUHGVWDYQLNH�REODVWL�Y�PHMDK�GRSXVWQHJD��DPSDN�MH�SROHJ�WHJD
WRaLO� WXGL� NLVOR� YLQR� LQ� JD� ]D� SRYUK� PH^DO� ]� YRGR�� NDU� QD� YDVL� ^H� ]GDOHa� QL� ELOR
]DQHPDUOMLYR�� LQ� MH� L]� XSRUQLND� GHODOR� ]DURWQLND� �3$.�� 2..3�=�� *DCRQ�� ���� ��
������� 3UHGPHW� SDUWLMVNLK� REUDYQDY� MH� SRVWDOD� YVDND� JODVQD� NULWLND�� WXGL� WDND�� NL� MH
ELOD�L]UHaHQD�Y�YLQMHQHP�VWDQMX��^H�SRVHEHM��NR�MH�OHWHOD�QD�NUDMHYQH�SDUWLMFH�DOL�SD�QD
aODQH� OMXGVNLK� RGERURY� LQ� MH� SRGYRPLOD� Y� QMLKRYR� UHYROXFLRQDUQR� SRVODQVWYR� LQ
^aLWHQMH� OMXGVNLK� LQWHUHVRY�� 1L� VL� WHCNR� SUHGVWDYOMDWL�� NDNR� MH� Y� X^HVLK� EUDQLOFHY
QRYHJD�UHGD�RGPHYDOR�REUHNRYDQMH�WDMQLND�6ORYHQVNR�LWDOLMDQVNH�DQWLID^LVWLaQH�XQLMH�
NL�VH�JD�MH�QHN�VRYD^aDQ�ORWLO�]�QDVOHGQMLPL�EHVHGDPL���������YD^LK�RGERURY�QH�ER�YHa�
SUL^OL� ERGR� aHULQL� LQ� ERGR� SRPHOL� WH� SUDVFH� XPD]DQH�� NL� VWRMLMR� SR� XUDGLK� �3$.�
2..3�=��*DCRQ���������������

3DUWLMVNL� ]DSLVQLNL� QH� EHOHCLMR� YVHK� WDNUDW� L]UHaHQLK� NULWLN�� JURCHQM� LQ� SURWHVWRY�
NOMXE� WHPX� SD� QDP� GDMHMR� YHGHWL�� GD� VR� ELOL� SUHGVWDYQLNL� OMXGVNLK� REODVWL� QD� YDVL
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SRJRVWR�RVDPOMHQL� LQ�GD�VR�^H�SRVHEHM�QHGRPDaLQL��NL� VR�QD�SRPHPEQH�SROLWLaQH� LQ
XSUDYQH� SRORCDMH� Y� NRSUVNL� RNUDM� SULKDMDOL� V�.UDVD�� L]�&RQH�$� DOL� SD� L]� QRWUDQMRVWL
6ORYHQLMH�� SRYHaHYDOL� QHJRGRYDQMH� SRGHCHOVNHJD� SUHELYDOVWYD� LQ� V� WHP� SRJODEOMDOL
UD]NRUDN� PHG� OMXGVWYRP� LQ� QRYLP� LVWLWXFLRQDOQLP� DSDUDWRP�� 'UREQH�� QD� YLGH]
QHSRPHPEQH� L]MDYH� NUDMDQRY�� GHQLPR�� GD� VR� SUHM� �ELOL� 6LFLOMDQL� LQ� VHGDM� VR� SD
.UD^HYFL��.L�QDV�KRGLMR�NRPDQGLUDWL� �3$.��2..3�=��>PDUMH�����������������DOL�SD�
GD�VH��SR�YDVHK�VOL^L�JRGHUQMDQMH��GD�HQL�L]�&RQH�$�VR�MLP�SUL^OL�Y]HWL�NUXK��GUXJL�SD
GD�VR�MLP�SUL^OL�SRG�QRJH��3$.��2..3�=��>NRILMH�����������������SULaDMR�R�YVH�EROM
UD]^LUMHQL�QHVWUSQRVWL�GR�OMXGVNH�REODVWL�

'D� MH� ELOR� QH]DGRYROMVWYR� RERMHVWUDQVNR�� SULaD� QHQHKQR� WDUQDQMH� NRSUVNHJD
SDUWLMVNHJD� YUKD� QDG� UHYROXFLRQDUQR� PODaQRVWMR� ,VWUH�� QDG� SUHSRaDVQR� LGHROR^NR
LQGRNWULQDFLMR�� QDG� WHP�� GD� QLVR� ELOH� SUHG� RSRUWXQL]PRP�� ORNDOSDWULRWL]PRP�� DQDU�
KLVWLaQR� GUCR� LQ� VHNWD^NLP� RGQRVRP� GR� CHQVN� YDUQH� QLWL� SDUWLMVNH� YUVWH�� 2E� SR�
PDQMNOMLYR�LGHROR^NR�SRGNRYDQHP�SROLWLaQHP�NDGUX�LQ�SRYUK�^H�^WHYLOaQR�VNURPQLK
SDUWLMVNLK�YUVWDK�MH�ELOD�SROLWLaQD�LQ�JRVSRGDUVND�SUHQRYD�LVWUVNHJD�GUXCEHQHJD�WNLYD
XSRaDVQMHQD�

3DUWLMVNR�YRGVWYR�Y�.RSUX�VH�MH�YVH�EROM�]DYHGDOR��GD�PHG�NRPXQLVWLaQR�GRNWULQR
LQ� YVDNGDQMR� SROLWLaQR� SUDNVR�� PHG� SULaDNRYDQML� SROLWLaQHJD� FHQWUD� LQ� GHMDQVNLP
VWDQMHP�QD�YDVL�]HYD�KXGD�SUD]QLQD��8YLGHOR�SD�MH�WXGL��GD�MH�]D�SULGRELYDQMH�YD^NHJD
SROLWLaQHJD� NRQVHQ]D� GHOLWHY� GREULQ� LQ� XVOXJ� XaLQNRYLWHM^D� RG� LGHROR^NLK� SDURO�
3ULKRG� SR^LOMNH� KUDQH�� JQRMLO�� ]GUDYLO�� REXWYH� DOL� REODaLO� MH� QDPUHa� L]EROM^DO� UD]SR�
ORCHQMH�SRGHCHOVNHJD�SUHELYDOVWYD�LQ�XWUGLO�OMXGVNR�REODVW��WDNR�NRW�MR�MH�SRPDQMNDQMH
WH�DOL�RQH�CLYOMHQMVNH�SRWUHE^aLQH�R^LELOR��%ODJRGHMQL�XaLQHN�SR^LOMNH�SD�VH�MH�VHYHGD
SRND]DO�OH��aH�SUL�QMHQL�UD]GHOLWYL�QLVR�SUHYODGDOL�SDUWLMVNL�DOL�VRURGVWYHQL�NULWHULML��NDU
SD�VH�MH�GHMDQVNR�SRJRVWR�GRJDMDOR�

1DYGX^HQMH�� NL� JD� MH� VORYHQVNR� SUHELYDOVWYR� QD� LVWUVNHP� SRGHCHOMX� L]ND]RYDOR
MXJRVORYDQVNLP�REODVWHP�RE�NRQFX�YRMQH�LQ�^H�SRPODGL� OHWD������RE�RELVNX�]DYH]�
QL^NH�UD]PHMLWYHQH�NRPLVLMH��MH�ELOR�WRUHM�NUDWNRWUDMQR��.RW�SRXGDUMD�1HYHQND�7URKD�
NR�RVYHWOMXMH�UD]PHUH�Y�&RQL�$�Y�OHWX��������MH�YHOLN�GHO�6ORYHQFHY�LQ�+UYDWRY�QRYH
MXJRVORYDQVNH� REODVWL� SRGSLUDO�� VDM� VR� SRPHQLOH� SUHNLQLWHY� YODGDYLQH� LWDOLMDQVNH
GUCDYH�LQ�]ODVWL�ID^L]PD��NL�MH�ELO�Y�,VWUL�^H�SRVHEHM�EUXWDOHQ���2EHQHP�SD�SULSRPQL�
GD� VH� MH� QDNORQMHQRVW� GR� -XJRVODYLMH� LQ� GR� OMXGVNH� REODVWL� PHG� VORYHQVNLP� SUHEL�
YDOVWYRP�RKODMDOD�SUHGYVHP�]DUDGL�XNUHSRY�2=1(��XERMHY��JRQMH�SURWL�NOHUX��7URKD�
��������������'D�^LU^D�SODVW�NPHaNHJD�SUHELYDOVWYD�QL�SRVWDOD�EUH]SRJRMQL�SROLWLaQL
SULVWD^� QRYLK� REODVWL� LQ� GD� VH� MH� ]DaHWQR� QDYGX^HQMH� YD^NLK� OMXGL� VSUHYUJOR� Y� UD]�
RaDUDQMH�� SD� MH� WUHED�� aH� L]KDMDPR� L]� SUHJOHGDQH� GRNXPHQWDFLMH�� SULSLVDWL� EROM
]YHVWREL� WUDGLFLRQDOQLP� YUHGQRWDP� LQ� YHGHQMVNLP� QRUPDP�NRW� SD� SROLWLaQHPX� SUH�
VRMDQMX�QRYLK�REODVWL��/MXGVND�REODVW�VH�MH�]�XNUHSL�2=1(��XERML�LQ�SURWLGXKRYQL^NR
JRQMR� RaUQLOD�� WRGD� NOMXaQR� PHULOR� QMHQHJD� YUHGQRWHQMD� MH� ELOR� ]D� NPHaNR� SUHEL�
YDOVWYR� SRPRa�� NL� MR� MH� QRYD� REODVW� QXGLOD� SUHCLYHWMX� R]LURPD� L]EROM^DQMX� CLY�
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OMHQMVNHJD� VWDQGDUGD� LQ� RKUDQMDQMX� WUDGLFLRQDOQLK� GUXCEHQLK� SUDNV�� 1H]DNRQLWL� LQ
QDVLOQL�SRVHJL�REODVWL� VR� VH�YHQGDUOH�GRJDMDOL�SR�GROJHP�SUHGYRMQHP� LQ�YRMQHP�RE�
GREMX��Y�NDWHULK� MH�QDG�CLYOMHQMHP�JRVSRGRYDOD�QHSUDYQD�GUCDYD� LQ� WRWDOLWDUQD�REODVW�
.RW�VH�GD�OHSR�UD]EUDWL�L]�QDVOHGQMHJD�XVWQHJD�SULaHYDQMD��VWD�VH�SUL�SUHVRMDQMX�SULRULWHW
PQHQML�YRGLOQH�HOLWH�LQ�^LU^H�NPHaNH�SODVWL�PRaQR�UD]KDMDOL�������0D�NDNX�]QDWH��GD�VHP
ID^LVW�� VHP�YSUD^X��0D�NH�QLVWH� ^OL�QD�YROLWYH��PL� MH� UHNX�� -HVW�SD� VHP� UHNX��QLPDVWH
SRMPD��NHONR�SUDYLK�ID^LVWRY� MH�YROLOR�� ������.R�VHP�SU^X� �GRPRY���PH� MH�RaH�YSUD^DO�
]DNDM�QLVHP�^HO�QD�YROLWYH��-HVW�SD�VHP�PX�UHNX��GD�MH�RQ�LPX�HQR�PX^R�LQ�HQR�RYFR��SD
QL�ELOR�QREHQJD�ERCLaD�DOL�YHOLNH�QRaL��GD�PL�QH�EL�LPHOL�HQR�NLOR�PHVD�SUL�GUXCLQL��-HVW
SD�VHP� LPHO�NRQMD� LQR�^HVW�NUDY�Y�^WDOL�SD�QLVHP� LPHO�GHVHW�GNJ�PHVD�]D�YHOLNR�QRa�
=DUDGL�WHJD�WXGL�QLVHP�^HO�YROLW��������0D�YHa�OMXGL�QL�^OR�YROLW��VDPR�WULMH��^WLUMH�VPR�ELOL
L]�YDVL�SRWXaHQL����,]�SULSRYHGL�^XSHWUVNHJD�NPHWD��NL�VR�JD�SUHWHSOL�LQ�RGYHGOL�Y�]DSRU�
NHU�VH�QL�XGHOHCLO�YROLWHY��]YHPR��GD�MH�QRYR�REODVW�PHULO�]�PHWURP�WUDGLFLMH��/HWD�����
VH�YROLWHY�Y�6Y��3HWUX�QL�XGHOHCLOR�����YROLOQLK�XSUDYLaHQFHY��NDU�MH�SDUWLMVNR�YRGVWYR
SULSLVDOR�YSOLYX��NRPLQIRUPLVWLaQH�LQ�NOHULNDOQH�SURSDJDQGH��

=�L]REUDCHYDQMHP�SRGHCHOVNHJD�SUHELYDOVWYD�MH�OMXGVND�REODVW�SRVNX^DOD�XVWYDULWL
XJRGQHM^H� SRJRMH� ]D� UDGLNDOQR� GUXCEHQR� SUHREUD]ER� LVWUVNLK� YD^NLK� VNXSQRVWL�
9HOLNR� QDSRURY� MH� YODJDOD� Y� RGSUDYOMDQMH� QHSLVPHQRVWL� LQ� VL� ]� UD]QRYUVWQLPL� SREX�
GDPL� SUL]DGHYDOD� ]D� GYLJ� VSOR^QH� NXOWXUQH� UDYQL�� 9� YVHK� YDVHK� QD� .RSUVNHP� MH
SULUHMDOD�YHaHUQH�WHaDMH�RSLVPHQMHYDQMD�� WHaDMH�VSOR^QH�NXOWXUH�� ^LULOD� MH� WLVNRYLQH� LQ
SRVWDYOMDOD� VWHQaDVH��5H]XOWDWL� NDSLODUQR�]DVQRYDQH� L]REUDCHYDOQH�DNFLMH�SR�PQHQMX
RGJRYRUQLK�QLVR�ELOL�]DGRYROMLYL��,]�SDUWLMVNLK�]DSLVQLNRY�]YHPR��GD�MH�ELO�VORYHQVNL
WLVN�SUHPDOR�UD]^LUMHQ���FHOR�PHG�DNWLYLVWL���LQ�GD�MH�EUDOQD�NXOWXUD�WHaDMHP�QDYNOMXE
RVWDMDOD�VNURPQD�

=DQLPDQMH�]D�^WXGLMVNH�VHVWDQNH�WXGL�PHG�SDUWLMFL�QL�ELOR�YHOLNR�YVDM��aH�VNOHSDPR
SR� WHP��GD� MLK� MH�EROM�NRW� ^WXGLM� WDNUDW�REYH]QHJD�aWLYD� ��/HQLQRYH�'UCDYH� LQ� UHYR�
OXFLMH� SULWHJRYDOR� LJUDQMH� RG� REODVWL� SUHSRYHGDQH� �PRUH��� 7XGL� QDNXS� aDVRSLVD� QL
YHGQR�VOHGLO�NXOWXUQHPX�QDJLEX��=DQM�VR�VH�QD�SRGHCHOMX�RGORaDOL�SRJRVWR�L]�HQRVWDY�
QHJD� UD]ORJD�� NHU� VR� SUL� KL^L� SRWUHERYDOL� SDSLU�� �7UHED� ER� ^H� YHOLNR� GHOD�PHG� OMXG�
VWYRP��GD�VH�JD�SUHSULaD�R�YDCQRVWL�aDVRSLVMD��,PDPR�SULPHUH��Y�9DQJDQHOX��NHU�LPD
OMXGVWYR� WUJRYVNL� RGQRV� GR� aDVRSLVMD�� NR� VR� UD]SURGDMDOFX� GHMDOL� RE� QRYR� L]^OL� ^W�
/MXG��VNHJD��WHG��QLND���GD�LPDMR�GRYROM�SDSLUMD�^H�RG�SUHM^QMHJD�WHGQD��3$.��.3-.�
=��$*,7�3523��9DQJDQHO���������

*UDGQMD� ^SRUWQLK� REMHNWRY� LQ� SULUHMDQMH� ^SRUWQLK� SULUHGLWHY� VWD� SROHJ� QDYHGHQLK
NXOWXUQLK�SREXG�SRVWDOD�QDaLQ��V�NDWHULP�MH�SDUWLMD�SRVNX^DOD�SURGUHWL�GR�WLVWLK��NL�VR
RVWDMDOL�QD� UREX�SROLWLaQHJD�CLYOMHQMD��7R�SD�QD�YDVL�QL�ELOR� ODKNR� L]YHGOMLYR��1HQD�
]DGQMH�VH�MH�]D�WHCDYQR�L]ND]DOR�WXGL�DQJDCLUDQMH�NPHaNHJD�SUHELYDOVWYD�Y�VLQGLNDWX�

������������������������
� ,QWHUYMX�]�%��/��L]�'UDJRQMH�VWD�RSUDYLOD�PDJ��%RUXW�%UXPHQ�LQ�GU��%RMDQ�%DVNDU��2EHPD�VH�SULVUaQR

]DKYDOMXMHP�]D�PRCQRVW�YSRJOHGD�Y�]EUDQR�JUDGLYR�
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]DGROCHQHP� ]D� ^LUMHQMH� ]DGUXCQL^NH� ]DYHVWL� LQ� NUHSLWHY� NROHNWLYQH� SULSDGQRVWL
�]YHGQL� YRGQLFL��� 7DNR� REGDYaHQMH� NRW� REYH]QD� RGGDMD� EODJD� LQ� SULVLOQH� GHORYQH
DNFLMH�VR�GHORYDOL�NRW�PRaQD�SURWLWXHC�]DGUXCQL^WYX�

.HU�PQRJRNUDW� NOMXE� RUJDQL]DFLMVNLP� QDSRURP� LQ� UD]QRYUVWQLP� SREXGDP� SUHG�
VWDYQLNRP�OMXGVNH�REODVWL�QL�XVSHOR�VSUHPHQLWL�SROLWLaQHJD�Y]GX^MD�Y�SRVDPH]QL�YDVL�
MH�NRSUVNL�HVWDEOLVKPHQW�RNOLFDO�]GDM� WR��]GDM�RQR�YDV�]D�VRYUDCQR��9� IHEUXDUMX� OHWD
����� MH� HGHQ� RG� SDUWLMVNLK� ]DSLVQLNRY� R]QDaLO� ]D� OMXGVNL� REODVWL� QHQDNORQMHQH� QD�
VOHGQMH�YDVL��6HaHYROMH��6Y��3HWHU�LQ�3DGQR��6HSWHPEUD�LVWHJD�OHWD�VH�VH]QDP�QHNROLNR
VSUHPHQL�� 6Y�� 3HWUX� VH� WRNUDW� SULGUXCLMR� .UNDYaH� LQ� 1RYD� YDV�� .R� VR� ]� DJUDUQR
UHIRUPR�]DaHOL�GHOLWL�]HPOMR��VH�MH�YUHGQRVWQL�SUHG]QDN�SULSDGQRVWL�]DVXNDO�$QNDUDQX�
6HPHGHOL�� .RUWDP�� 6HaRYOMDP� LQ� %HUWRNRP� �3$.�� .3-.�=�� $*,7�3523�� ���� ��
������ ��� ��� ������� 9VHVNR]L� SD� VR� ELOH�� NRW� XJRWDYOMD� -�� %HOWUDP�� NRPXQLVWRP
QDNORQMHQH�QDVOHGQMH�YDVL��AHCDUML��3REHJL��0DUH]LJH��%DELaL��%HOWUDP������������

AH� VR� Y� PHVWLK� ELOL� JODYQL� QDVSURWQLNL� OMXGVNH� REODVWL� LQWHOHNWXDOFL�� EXUCXML�
WUJRYFL��GLUHNWRUML�LQ�GHODYFL��NL�VR�QDVHGDOL�PDORPH^aDQVWYX�LQ�VSROLWL]LUDQHPX�NOHUX�
SR�SRGSLVX�UHVROXFLMH�,QIRUPELURMD�SD�9LGDOLMHYLP�LQ�6WDOLQRYLP�VDERWHUMHP��VR�VH�QD
VH]QDPLK� SRGHCHOVNLK� VRYUDCQLNRY� SUDYLORPD� ]QD^OL� YHOLNL� NPHWMH�� JRVWLOQLaDUML� LQ
GXKRYQLNL��WXGL�WDNL��NL�VR�PHG�YRMQR�VLPSDWL]LULDOL�]�2)��0HG�OHWRPD������LQ������
VR�VH�SR�SDUWLMVNL�GRNXPHQWDFLML�VRGHa��VRYUDCQLNRYH�YUVWH�OH�PDOR�VSUHPLQMDOH��0HG
QDVSURWQLNL� MH� YVHVNR]L� SUHGQMDaLO� NOHU�� NHU� MH� ]� QDMUD]OLaQHM^LPL� VUHGVWYL� ^LULO� QHQD�
NORQMHQH�LQIRUPDFLMH�R�-XJRVODYLML��XWUMHYDO�YHUR�Y�ULPVNRNDWROL^NR�FHUNHY�LQ�SDSHCD
WHU�RGYUDaDO� OMXGL�RG�SROLWLaQH�DNWLYQRVWL� LQ� MLK�SUHSULaHYDO��GD�VR�]� OMXGVNR�REODVWMR
SULVSHOL�QD�REODVW�QHNRPSHWHQWQL�OMXGMH�

'HORYDQMH�NOHUD�MH�ELOR�]D�SDUWLMFH�SRVHEQR�RJURCDMRaH��NR�MH�]DGHYDOR�PODGLQR��9
UD]PHUDK��Y�NDWHULK�VH�MH�PRUDOD�VRRaDWL�]��XNRUHQLQMHQLP�HJRL]PRP��VWDUHM^LK�OMXGL�
NL�VH�QLVR�SXVWLOL��SULWHJQLWL�GR�SUDYH�SRWL���MH�REODVW�VWDYLOD�QD�PODGLQR��3RND]DOR�SD
VH� MH�� GD� MH� GHO� PODGLQH� SRG� FHUNYHQLP� YSOLYRP� LQ� QHGRY]HWHQ� ]D� UHYROXFLRQDUQR
VWYDU�� AH� SULVOXKQHPR� FHUNYHQLP� GRNXPHQWRP� L]� LVWHJD� aDVD�� XJRWRYLPR�� GD� VH� MH
WXGL�NOHU�SULWRCHYDO�QDG�PODGLQR��1H�]DWR��NHU�EL�PQRCLaQR�SUHVWRSDOD�Y�NRPXQLVWLaQL
WDERU� WHPYHa�� NHU� GD� VH� MH� RGWXMLOD� FHUNYL�� YHUL� LQ� ]DNUDPHQWRP� WHU� UDMH� RELVNRYDOD
SOHVL^aD� NRW� SD� QHGHOMVNR� PD^R�� .RPX� QDM� SRWHPWDNHP� YHUMDPHPR� SDUWLMVNLP� ]D�
SLVQLNDUMHP�DOL�FHUNYHQLP�NURQLVWRP"

9SUD^DQMH� SX^aDP� KRWH� EUH]� RGJRYRUD�� NHU� EL� VH� GR� QMHJD� ODKNR� GRNRSDOD� OH� V
VHFLUDQMHP�REHK�LQVWLWXFLM�LQ�RVYHWOLWYLMR�QMXQLK�QDG]RUQLK�ORJLN��NDU�SUHSX^aDP�GUXJL
SULORCQRVWL�

9UQLPR� VH� K� NOHUX�� 9H]�� NL� MR� MH� GXKRY^aLQD� SR� NRQFX� YRMQH� RKUDQMDOD� QD� SR�
GHCHOMX� ]� CHQVNDPL�� MH� ELOD� ]D� QRYR� REODVW� QDGYVH� QHYDUQD� ^H� ]ODVWL� SRWHP�� NR� VR
SDUWLMFL�XJRWRYLOL��GD��GHQLPR��DQJDCLUDQRVW�Y�$QWLID^LVWLaQL�IURQWL�CHQVNDP�Y�>PDUMDK
QL� SUHSUHaLOD�� GD� EL� VH� ]DY]HOH� ]D� RKUDQLWHY� UD]SHOD� Y� ^ROL�� V� aLPHU� VR� SRVUHGQR
SRGSUOH�FHUNYHQR�DYWRULWHWR��3$.��2..3�=��>PDUMH����������������2E�Y]DMHPQLK�RE�
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VRGEDK��L]UHaHQLK�RE�YVDNHP�NUDWNHP�VWLNX�PHG�FHUNYHQR�LQ�SRVYHWQR�DYWRULWHWR��NR
MH�CXSQLN�ELO� OH�^H�UHDNFLRQDU�� L]GDMDOHF��SDUWLMFL�SD�EUH]ERCQLNL� LQ�]DWLUDOFL� OMXGVWYD�
VR�VH�Y�SUDNVL�YHQGDUOH�SRMDYOMDOH�REOLNH�WDNWL]LUDQMD�LQ�VRCLWMD��NL�VR�MLK�UD]PHUMD�PHG
]JRGRYLQVNLPL�DNWHUML�GRSX^aDOD��1H�QRYD�REODVW�QH�NOHU�QLVWD�YVHOHM�YRGLOD�SUHPR�
aUWQH� LQ� QHGYRXPQH� SROLWLNH� GR� GUXJH� VWUDQL�� 5HYROXFLRQDUQD� REODVW� MH�� GHQLPR�
GRSX^aDOD�RSUDYOMDQMH��URERWH��QD�FHUNYHQL�]HPOML��PHGWHP�NR�VR�VH�FHUNYHQL�SUHG�
VWDYQLNL�SULNODQMDOL� SRVYHWQL� DYWRULWHWL�� NDGDU� MLP� MH�SULVNRaLOD�QD�SRPRa�SUL�REQRYL
FHUNYHQHJD� SRVORSMD�� 'RYROM� ]JRYRUHQ� MH� Y� WHP� SRJOHGX� SULPHU� 3DGQH�� NMHU� VH� MH
YRGVWYR� SDUWLMVNH� FHOLFH� RGORaLOR�� GD� ER� SXVWLOR� GXKRYQLND� �SUL� PHUX�� GD� VH� QH
]DVRYUDCLPR�SUL� OMXGVWYX��� 3R� KXM^HP� L]JUHGX� VNXSLQLFH� YURaHNUYQHCHY� L]� VRVHGQMH
YDVL�� NL� MH� SUHWHSOD� SDGHQVNHJD� NDSODQD�� SD� MH� OMXGVND� REODVW� FHOR� RGSUOD� SRVWDMR
PLOLFH�Y�YDVL��NDU�VH�MH�]JRGLOR�RE�YVHVSOR^QHP�RGREUDYDQMX�YD^aDQRY�LQ�RNROL^NHJD
NOHUD��.RW� XJRWDYOMD� -�� %HOWUDP�� MH� Y� 3DGQL�� NOMXE� VSUHPHPEDP� SUYLK� SRYRMQLK� OHW�
PRa� FHUNYHQH� DYWRULWHWH� RVWDMDOD� QHRNUQMHQD�� 7DPNDM^QML� SUHGVHGQLN� NUDMHYQHJD
OMXGVNHJD�RGERUD��-RCH�.X]PLa��QDMVWDUHM^L�NRPXQLVW�GDOHa�QDRNURJ���QL�PLURYDO�YVH
GR� VPUWL� LQ� MH� NRPXQL]HP� L]SRYHGRYDO� RGNULWR�� QDMEUC� SR� VYRMH�� EUH]RE]LUQR�� LQWR�
OHUDQWQR��1LNROL�QL�ELO�EUH]�RURCMD��D�QLNROL�PX�QL�XVSHOR�SRVWDWL�Y]RU�QD�YDVL��QH�JOHGH
QD� WR��GD� VR�JD� ID^LVWL� SUHJDQMDOL��9Ha� aDVD� LQ� YHa�PRCQRVWL� MH� LPHO� CXSQLN�� NL� MH� Y
.X]PLaX� YLGHO� WLS� EUH]ERCQLND� VUHGL� SRERCQH� YDVL�� NDU� MH� ^H� SRVHEHM� RGPHUMHYDOR
SROLWLaQR�DNWLYQRVW�.X]PLaX�LQ�MH�Y�QHHQDNHP�ERMX�RVWDMDO�Y�YHOLNL�PDQM^LQL��AHWXGL
VR� UHYROXFLRQDUQL�GRJRGNL�SRWUMHYDOL�.X]PLaHYR�JOHGDQMH�Y� ERGRaQRVW�� ^H� GROJR� QL
ELOR� PRJRaH� RPHMLWL� YSOLYD� ^NRGOMLYHJD� LQ� QD]DGQMD^NHJD� GHORYDQMD� ]DNUNQMHQHJD
GX^QHJD�SDVWLUMD�Y�3DGQL����%HOWUDP�����������

%HOWUDPRYR� SLVDQMH� QDP� SRWUMXMH�� GD� MH� YVDN� RGNULW� VSRSDG� V� NOHURP� SDUWLMR
RGWXMHYDO�RG�YHaLQH�SRGHCHOVNHJD� SUHELYDOVWYD�� NDU� SD� VL� SDUWLMFL� R]LURPD�SUHGVWDY�
QLNL� OMXGVNLK�REODVWL�QLVR�PRJOL�SULYR^aLWL��.RW�VR�YHaNUDW�SRXGDULOL�YRGLOQL�SDUWLMVNL
NDGUL��EL�MDYQR�RQHaD^aHQMH�FHUNYH�LQ�QMHQHJD�SUHGVWDYQLND�SRPHQLOR�]DJUH^LWL�VDPR�
PRULOVNR�SRWH]R��3DUWLMD�VH�MH�Y�NRSUVNHP�RNUDMX�UDMH�RGORaDOD�]D�SRGWDOHQ�SULWLVN�LQ
]D�SULNULWR�RYLUDQMH�CXSQLNRYHJD�GHORYDQMD��Y� L]MHPQLK�SULPHULK�SD�FHOR�]D�QMHJRYR
]D^aLWR��1D�SULPHU�WDNUDW��NR�VR�VH�QH]QDQFL���VUDPRWLOFL�YHUH���NRW�VR�MLK�LPHQRYDOH
FHUNYHQH�NURQLNH��SR�VWDULK�RELaDMLK� ORWHYDOL�FHUNYHQLK�PRC��'HQLPR��NR�VR�]DQHVOL
KOHYVNL� JQRM� SUHG� CXSQL^aH� DOL� SD� VR� CXSQLNX� LQ� GUXJLP�SRERCQLP�YD^aDQRP�KL^QD
YUDWD� ]DYH]DOL� ]� EHNDPL�� 9]YRGH� WHK� GHMDQM� QDMGHPR� SUHM� Y� NRUHQLQDK� NPHaNHJD
FKDULYDULMD�NRW�SD�Y�SDUWLMVNL�SURWLNOHULNDOQL�VWUDWHJLML���1H�JUH�VLFHU�SR]DELWL��GD�VH�MH
WXGL� NOHU� SRVOXCHYDO� SULWLVNRY� LQ� JURCHQM�� 'RJDMDOR� VH� MH�� GD� MH� GXKRYQLN� JUR]LO� ]

������������������������
� 2�FKLDULYDULMX �NRW�REUHGX��V�NDWHULP�MH�YD^ND�VNXSQRVW�VPH^LOD�SRVDPH]QLNH��NL�VR�VH�SUHNU^LOL�QDG

XVWDOMHQLPL�QRUPDPL�JOHM�6��:RROI�� ������0�� -DFREV�� �������1��=HPRQ�'DYLV�� ������ ������� -��/H
*RII��-��&��6FPLWW��������2�SRGREQLK�SULPHULK�QD�WUCD^NHP�.UDVX�Y�aDVX�ID^L]PD�9HUJLQHOOD�������
����
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RGY]HPRP�EODJRVORYD�GUXCLQDP��NL�QLVR�QDPHUDYDOH�SRVODWL�RWURN�N�YHURXNX��GD�VH�MH
SRVOXCHYDO�PRaL�SULCQLFH�LQ�YVHK�GUXJLK�VUHGVWHY�SULWLVND��V�NDWHULPL�MH�UD]SRODJDO�NRW
GXKRYQL�YRGMD�YD^NLK�GX^�

5HV�SD� MH� WXGL�� GD� VH� OMXGVND�REODVW� V� SDUWLMR� QD� aHOX� �� CH� ]DUDGL� VYRMHJD� XJOHGD
PHG� WLVWLPL�� NL� VR� MR� SRGSLUDOL� �� QL�PRJOD� RGUHaL� MDYQHPX�QDVSURWRYDQMX� QHNDWHULP
FHUNYHQLP�DNWLYQRVWLP��AH�SRPLVOLPR��GD�VH� MH�QHNDMNUDW�CH�VDPR�SRURaLOR�YD^NHJD
CXSQLND� VYRMHPX� QDGUHMHQHPX� �� WUCD^NRNRSUVNHPX� ^NRIX� 6DQWLQX� Y� 7UVW� R� XVSHOL
SURFHVLML�VSUHYUJOR�Y�YHOHL]GDMQR�GHMDQMH��VL�ODKNR�SUHGVWDYOMDPR��NDNR�MH�Y�SDUWLMVNLK
YUVWDK� RGPHYDOR� PQRCLaQR� URPDQMH� Y� 6WUXQMDQ� MXQLMD� OHWD� ����� �3$.�� 2..3�=�
.R^WDERQD���������������9HUVNL�SRKRG�Y�REDOQL�NUDM�MH�ELO�]D�QRYR�REODVW�NUDWNRPDOR
SURWLMXJRVORYDQVND�PDQLIHVWDFLMD�LQ�NRW�WDNR�MR�MH�WXGL�UD]JODVLOD�OMXGVWYX��=D�FHUNHY
SD�MH�ELOR�URPDQMH�SUHGYVHP�PRJRaHQ�GRND]�RKUDQMDQMD�Y�YRMQL�RSX^aHQLK�QDERCQLK
SUDNV��1HJRGRYDQMH�SRVYHWQLK�REODVWL� VR�VSURCLOH�QDMSUHM�YDMH�SHYFHY� L]�1RYH�YDVL�
3DGQH��.RUW��3RPMDQD��.UNDYa��.R^WDERQH��>PDULM�LQ�6Y��3HWUD���.HU�MH�VWYDU�]JOHGDOD
LPSR]DQWQD�� MH� Y]EXGLOD� SUL� QHNDWHULK� RGSRU��� SL^H� WDNUDWQL� FHUNYHQL� NURQLVW�� �'YL�
JQLOL�VR�VH�UD]QL�RGSRUL��1D�SULPHU��5RPDQMH�MH�SROLWLaQR���UHDNFLMD�VH�GYLJD���WR�MH�]D
,WDOLMR�� 7MD� SULGHMR� aDVQLNDUML� LWDOLMDQVNL�� GD� UHaHMR�� GD� VPR� ]D� ,WDOLMR� LQ� W�� GDOMH�� 7L
JODVRYL�VR�^OL�SRYVRG�LQ�EHJDOL�OMXGVWYR��'XKRYQLNL�VPR�WH�JODVRYH�NOHYHWQL^NH�RGELOL�
9HQGDU�PQRJL�VR�QDVHGOL��0QRJL�VR�VH�EDOL�UDSUHVDOLM���0QRCLFD�YHa�NRW�������YHUQLK
URPDUMHY�� NL� MH� PROLOD� LQ� SHOD�� MH� ELOD�� NRW� XJRWDYOMD� WDNUDWQL� FHUNYHQL� YLU�� CH� PHG
SRWMR� L]SRVWDYOMHQD� ]DVPHKRYDQMX�� SVRYDQMX� LQ� NOHYHWDQMX�� 9� 6WUXQMDQX� VR� MR� SUL�
aDNDOL�SUHGVWDYQLNL� REODVWL�� YRMVND� LQ� ]D^aLWD��.OMXE� QMLKRYL� SULVRWQRVWL� VR� VH� REUHGL
QHPRWHQR� RGYLOL�� OH� SRYUDWHN� Y� GRPDaL� NUDM� MH� ELO�PDQM� VODYQRVWHQ� �� URPDUML� VR� VH
PRUDOL�Y�VYRMH�GRPRYH�YUQLWL�SR�VDPRWQLK�VWUDQVNLK�SRWHK�

'HORYDQMD� OMXGVNH�REODVWL�QL�RYLUDO� OH�]XQDQML�VRYUDCQLN��RE�QMHP�MH�GHORYDO� WXGL
QRWUDQML��NL�VH�MH�XWHOH^DO�Y�PRUDOQR�L]QDNDCHQLK�SDUWLMFLK��3DUWLMVND�FHOLFD�QD�>NRILMDK
VH� MH� QD� SULPHU� RGORaLOD�� GD� ER� WLVWL�� NL� VH� QH� ER� SRGUHMDO� SDUWLMVNLP� GLUHNWLYDP�� VH
SUHGDMDO�SLMDaL�DOL�SD�VH�SUHSLUDO��SUL�SULaL� L]NOMXaHQ��6WURJD�ND]HQ�QDM�EL�aDNDOD� WXGL
]DSRVOHQH�SUL�QDURGQL�]D^aLWL��NL�VR�VH�NOMXE�WHPX��GD�VR�ELOL�RGJRYRUQL�]D�MDYQL�UHG�
]DGUCHYDOL�SR�JRVWLOQDK� LQ�VH� VPXNDOL�RNROL� ]�GHNOHWL��.R� MLP� MH� OMXGVND�REODVW� WDNR
YHGHQMH� SUHSRYHGDOD�� VR� JODVQR� QHJRGRYDOL�� 7LVWL� SDUWLMFL�� NL� VR� VODER� UDYQDOL� ]
CHQDPL��QLVR�VNUEHOL�]D�RWURNH��VR�ELOL�L]NOMXaHQL�L]�SDUWLMH��QHNDWHUL�VLFHU�]�RODM^HYDOQR
RNROL^aLQR���OH�]D�QHGRORaHQ�aDV��3$.��2..3�=��>NRILMH��������������

.RSUVNR� YRGVWYR� MH� YVHVNR]L� SR^LOMDOR� QDYRGLOD� SRGHCHOVNLP� VHNFLMDP�� NDNR
SUHSR]QDWL� LQ� Y]JRMLWL� SUDYHJD� SDUWLMFD� ]� UD]YLWLP� VRFLDOQLP� aXWRP�� NL� ER� SR^WHQ� Y
MDYQHP�LQ�]DVHEQHP�CLYOMHQMX��GD�PX�ER�ODKNR�OMXGVWYR�]DXSDOR�LQ�VH�QDQM�REUDaDOR
RE�NDNU^QHP�NROL� SROLWLaQHP�DOL� JRVSRGDUVNHP�SUREOHPX��9� VWYDUQRVWL� VR� VH� VWYDUL
VLFHU�YVHVNR]L�]DSOHWDOH��SDUWLMFL�QLVR�ELOL�VSRVREQL�SUHSULaDWL�OMXGVWYD��]DNDM��VH�WR�DOL
RQR�]DSOHQMD��WHPYHa�NDCHMR��GD�WHJD�RQL�QLVR�NULYL�LQ�V�WHP�VH�RQL�RWUHVDMR��/MXGVWYR
NR� YLGL� WDNH� QDSDNH�� SD� WDNRM� SURSDJLUD�� GD� VPR� PL� VODE^L� NDNRU� SD� aHULQL��� 7XGL
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SLMDQL� VHNUHWDU�� NL� VH� MH� GUXCLO� ]� QHXJOHGQLPL� CHQVNDPL�� SUDY� JRWRYR� QL� GHORYDO� NRW
GREHU� ]JOHG�� ELO� MH� OH� QRY� DGXW� ]D� YVHVSOR^QR� NULWLNR� �3$.�� 2..3�=�� 6Y�� $QWRQ�
������������2G�WX�SRWUHED�SR�PRUDOL]DWRUVNL�DNFLML��NL�VL�MH���SDUDGRNVDOQR���SRVWDYLOD
LVWH� FLOMH�� NRW� VL� MLK� MH� QD� ]DaHWNX� ���� VWROHWMD� ]DGDOD� LVWUVND� GXKRY^aLQD�� NR� VL� MH
SUL]DGHYDOD� REQRYLWL� FHUNYHQL� PRQRSRO� QDG� SROLWLaQR� VIHUR�� 3DUWLMD� MH� QDPUHa� RE
SUHY]HPX�REODVWL�QD�YDVL�SULY]HOD� WXGL�YORJR�PRUDOQHJD� UD]VRGQLND� LQ� MH� Y� WHM� YORJL
XYHOMDYOMDOD�PDUVLNDWHUR� QDaHOR�� NL� JD� MH� QD� SRGHCHOMX� NRGLILFLUDOD� GR� NRQFD� YRMQH
QHVSRUQR�PRUDOQD�DYWRULWHWD� �� FHUNHY��1L�QH]DQHPDUOMLYR��GD� MH�PRUDOL]DFLMVND�NDP�
SDQMD�OMXGVNH�REODVWL�XVSHOD�WDP��NMHU�VH�MH�NOHUX�]DORPLOR��GHQLPR�SUL�SUHSRYHGL��GD�EL
QHGRUDVOD�PODGLQD�RELVNRYDOD�SOHVL^aD��GD�SD�^H�]GDOHa�QL�GRVHJOD�]DVWDYOMHQLK�FLOMHY�

9HGHQMVNL� Y]RUFL� QD� LVWUVNHP� SRGHCHOMX� VR� VH� WXGL� SR� NRQFX� YRMQH� GRORaDOL� ]
PHWURP� WUDGLFLMH�� REODVW�� ERGLVL� FHUNYHQD� ERGLVL� SRVYHWQD�� MH� Y� YD^NL� VNXSQRVWML
SUDYLORPD� RVWDMDOD� WXMHN��9� ELWNL� ]D� XYHOMDYLWHY� VH� MH�PRUDOD� UHYROXFLRQDUQD� REODVW
QHQHKQR� VRRaDWL� V� VWDULPL�� JORERNR� YNRUHQLQMHQLPL� YHGHQMVNL� Y]RUFL�� 9UHGQRWH� LQ
PLVHOQH�NDWHJRULMH�NRPXQLVWLaQH�HOLWH�VR�VL�OH�SRaDVL�XWLUDOH�SRW��WXGL�]DWR��NHU�LVWUVNR
SRGHCHOMH�QL�GRCLYHOR� WDNH�XUEDQL]DFLMH��NRW� VR� MR� Y� GUXJL� SRORYLFL� ���� VWROHWMD� LQ� Y
SUYLK�GHVHWOHWMLK�����VWROHWMD�GRCLYHOL�7UVWX�EOLCML�NUDML��,VWUVNR�SRGHCHOMH�MH�ELOR�XMHWR
Y� VSRQH� WUDGLFLMH�� NL� VR� VH� JORERNR� ]DMHGOH� Y� YD^NR� GUXCEHQR� WHOR�� 7D� ]DYH]DQRVW
WUDGLFLML� MH� XSRaDVQMHYDOD� XYHOMDYOMDQMH� UHYROXFLMVNLK� FLOMHY�� %UH]� YHaMHJD� QDSRUD� MH
GRSX^aDOD� SRYU^LQVNH� VSUHPHPEH�� NL� QLVR� ]DGHYDOH� WHPHOMQLK� GUXCEHQLK� VWUXNWXU� LQ
SUDNV�� YHQGDU� MH� QMHQD� SUHSXVWLWHY� SUYH� REUDPEQH� aUWH� RNRSRY� SRPHQLOD� OH�� GD� MH
VYRMR�PRa� VNRQFHQWULUDOD� Y� GUXJL� LQ� WUHWML� REUDPEQL� aUWL�� 9HQGDU� MH� PHWDIRUD� IURQ�
WDOQHJD� QDSDGD� ]DYDMDMRaD�� 0RJRaH� MH� UHaL�� GD� MH� YD^ND� WUDGLFLMD� ]� QRYR� REODVWMR
XYHOMDYOMDOD� SDUWL]DQVNL� VORJ� ERMHYDQMD�� 1DVSURWQLND� MH� L]aUSDYDOD�� QXGLOD� SDVLYQL
RGSRU�WDP��NMHU�MH�ELO�QDMPRaQHM^L��LQ�DNWLYQHJD��NMHU�LQ�NR�MH�ELO�^LEDN�LQ�QHGHMDYHQ�

6SUHPLQMDQMH� NXOWXUH� MH� QDaLQ� QMHQH� UHSURGXNFLMH�� SRMDVQMXMH� 0�� 6DKOLQV�� NR
SULSRYHGXMH�� NDNR� VR� KDYDMVNL� JODYDUML� LQ� WDPNDM^QMD� OMXGVWYD�� YVDN� QD� VYRM� QDaLQ�
L]KDMDMRa� L]� VYRMLK� LQWHUHVRY� LQ� ]DYHVWL� R� VHEL�� UHDJLUDOL� RE� SULKRGX� HYURSVNHJD� aOR�
YHND��NDSLWDQD�&RRND� �6DKOLQV��������������� ,]MHPHQ�GRJRGHN�VR�DEVRUELUDOL�Y�XWH�
aHQH�NXOWXUQH�REOLNH�� WRGD�VWLN�]�QRYLP�MH�VSURCLO� WXGL�QDVSURWMD��NL� MLK� WUDGLFLRQDOQL
RGQRVL�QLVR�SUHGYLGHYDOL��.XOWXUQH� NDWHJRULMH� VR� SULGRELOH� QRYH� IXQNFLRQDOQH� YUHG�
QRWH��NXOWXUQL�SRPHQL�VR�VH�VSUHPHQLOL��VSUHPHQLOR�VH�MH�UD]PHUMH�PHG�NDWHJRULMDPL�
VSUHPHQLOD�VH�MH�VDPD�QMLKRYD�VWUXNWXUD�

6SUHPHPEH�GUCDYQHJD��LQVWLWXFLRQDOQHJD�RNYLUD�LQ�XYHGEH�QRYHJD�GUXCEHQHJD�LQ
SROLWLaQHJD� UHGD�QH�JUH�SRVWDYOMDWL� RE�ERN�SULKRGX�NDSLWDQD�&RRND�� SULKRGX� WXMHJD�
QH]QDQHJD��NOMXE�WHPX�SD�EL�YHOMDOR�WXGL�RE�SUHXaHYDQMX�RGQRVRY�PHG�QRYR�REODVWMR
LQ�SRGHCHOMHP�Y]HWL�Y�SUHWUHV�6DKOLQVRYR�SDUDGLJPR�LQ�SUHYHULWL��NDNR�MH�aDV�SROLWLaQH
]JRGRYLQH�]DUH]DO�Y�GROJRWUDMQH�SURFHVH�JRVSRGDUVNLK�LQ�GUXCEHQLK�VWUXNWXU�WHU�NXO�
WXUQLK� LGHQWLWHW�QD�YDVL��NDNR�VH� MH�GRJRGHN�]DJR]GLO�Y�VWUXNWXUR��NGDM� LQ�NDNR� MR� MH
VSUHPHQLO��6DKOLQV��������
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0DUWD�9(5*,1(//$
8QLYHUVLW\�RI�/MXEOMDQD��'HSDUWPHQW�RI�+LVWRU\�6,������/MXEOMDQD��$^NHUaHYD���

6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�WKH�5HSXEOLF�RI�6ORYHQLD��6,������.RSHU��*DULEDOGLMHYD���

6800$5<
,Q� RUGHU� WR� GHVFULEH� WKH� UHODWLRQV� EHWZHHQ� WKH� QHZ� SROLWLFDO� HOLWH� DQG� WKH� UXUDO

SRSXODWLRQ�� WKH� DXWKRU� XVHV� WKH� PLQXWHV� RI� WKH� ORFDO� DQG� YLOODJH� XQLWV� DQG� WKH
&RPPXQLVW�SDUW\�FRXQW\�FRPPLWWHH�RI�WKH�FRXQW\�RI�.RSHU��������������VWRUHG�DW�WKH
5HJLRQDO� $UFKLYHV� .RSHU�� DQG� RWKHU� IUDJPHQWDU\� PDWHULDO�� PDLQO\� FKXUFK� VRXUFHV
DQG�SHUVRQDO�FRPPXQLFDWLRQV�

7KH� QHZ� SHRSOH
V� JRYHUQPHQW� WULHG� YHU\� KDUG� WR� VWRS� WKH� WUDGLWLRQDO� OLQN� ZLWK
7ULHVWH�DQG�HYHU\GD\� FURVVLQJ� RI� WKH� GHPDUFDWLRQ� OLQH� EHWZHHQ� ]RQH�$� DQG� ]RQH�%
ZLWK�D�VWURQJ�LGHRORJLFDO�FDPSDLJQ�DQG�SROLFH�PHDVXUHV�

2IWHQ� WKHUH� ZHUH� HYHQ� WKH� PHPEHUV� RI� WKH� &RPPXQLVW� SDUW\� IURP� WKH� .RSHU
UHJLRQ�HPSOR\HG�LQ�]RQH�$�LQ�RUGHU�WKDW�H[�ILJKWHUV�FRXOG�VHOO�WKHLU�FURSV�LQ�7ULHVWH�
,W� ZDV� GLIILFXOW� WR� GUDZ� GHILQLWH� VHSDUDWLRQ� OLQHV� EHWZHHQ� WKRVH� ZKR� VXSSRUWHG� WKH
SHRSOH
V�JRYHUQPHQW�DQG�WKRVH�ZKR�GLG�QRW��7KH�OLVWV�RI�HQHP\�YLOODJHV�VKRZ�WKDW�D
SODFH�QRW� LQ� IDYRXU� WR� WKH�SHRSOH
V� JRYHUQPHQW� WXUQHG� LQWR�D� IDYRXUDEOH�RQH�DQG�D
SUH�ZDU�DQWL��IDVFLVW�WXUQHG�LQWR�D�SROLWLFDO�HQHP\��7KH�UXUDO�SRSXODWLRQ� MXGJHG�WKH
QHZ�SHRSOH
V�JRYHUQPHQW�E\�WUDGLWLRQDO�VWDQGDUGV��ILQGLQJ�RXW�KRZ�PXFK�LW�KHOSHG�WR
SUHVHUYH�RU�HYHQ�LQFUHDVH�PDWHULDO�JRRGV��7KH�QHZ�SROLWLFDO�HOLWH� OHG� LWV� ILJKW� LQ� WKH
FRXQWU\VLGH� DJDLQVW� H[WHUQDO� HQHPLHV�� HVSHFLDOO\� WKH� FOHUJ\�� RU� LQWHUQDO� RSSRQHQWV�
PRUDOO\�TXHVWLRQDEOH�DFWLYLVWV�ZKR�UXLQHG�WKH�QDPH�RI�WKH�SDUW\�DQG�WKH�UHSXWDWLRQ�RI
WKH�SHRSOH
V�JRYHUQPHQW�

9,5,�,1�/,7(5$785$
%DELa��%����������3ULPRUVND�QL�NORQLOD��.RSHU��/LSD�
%HOWUDP��-����������3RPODG�Y�,VWUL��.RSHU��/LSD���=77�
%ODVLQD��3����������9HVFRYR�H�FOHUR�QHOOD�GLRFHVL�GL�7ULHVWH�&DSRGLVWULD��,�4XDGHUQL

GL�4XDOHVWRULD����������7UVW����������
-DFREV�� 0�� �������� &KDULYDULV�� 3HVDQWV� DQG� 3ROLWLFDO� &XOWXUH� LQ� WKH� 6RXWKHUQ

1HWKHUODQGV��9��:RROI��(���������������
/H�*RII��-���6FPLWW��-��&����������/H�&KDULYDUL��$FWHV�GH�OD�WDEOH�URQGH�RUJDQLVpH�j

3DULV��������DYULO��������3DULV��/
(FROH�GHV�+DXWHV�(WXGHV�HQ�6FLHQFHV�6RFLDOHV�H
OH�&HQWUH�1DWLRQDO�GH�OD�5HFKHUFKH�6DFLHQWLILTXH�

3$.�� .3-.�=�� $*,7�3523� �� 3RNUDMLQVNL� DUKLY� .RSHU�� *UDGLYR� $JLW�3URS� .R�
PLVLMH�������

���



$&7$�+,675,$(�9,�

0DUWD�9(5*,1(//$��,6756.2�32'(#(/-(�9�957,1&8�5(92/8&,-(���������

3$.��2..3�=���2NUDMQL�.RPLWH�.3�.RSHU��=DSLVQLNL�NUDMHYQLK�LQ�YD^NLK�FHOLF�.3
RNUDMD�.RSHU�

3$.��22�6,$8���=DSLVQLN�2NUDMQHJD�RGERUD�6,$8�]D�,VWUR�
3$.��5.�.3-.�2.3���=DSLVQLNL�VHM�UDMRQVNLK�NRPLWHMHY�.3-.�RNURCMD�.RSHU�
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