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9� OHWLK� ����� LQ� ����� VR� Y� 6SRGQMLK� ÇNRILMDK� SUL� .RSUX� �QDMGLÈßH�� LPHQRYDQR� .ULÊLÈßH�� UD]LVNDOL� GHO� ULPVNHJD
JURELÈßD�RE�ULPVNL�FHVWL��YLD�)ODYLD�7HUJHVWH�3ROD���9�HQHP�RG�JURERY�MH�ELOD�SULORÊHQD�ROMHQND�]�UHOLHIRP�VWHNODUVNH
SHßL��5HOLHI�SUHGVWDYOMD�Y�VUHGLQL�VWHNODUVNR�SHß� LQ�RE�QMHM�VWHNODUMD�SUL�GHOX��'HVQL�SLKD�Y�VWHNODUVNR�SLSR�� OHYL�PX
SRPDJD�RE�SHßL��2VUHGQML�GHO� WYRUL�SHß��GHOMHQD�Y�GYD�GHOD��6SRGQML� VOXÊL�NRW�NXULÈßH��Y�JRUQMHP�GHOX� MH�GHORYQD
RGSUWLQD�VWHNODUMD��,]�ULPVNH�GREH�VR�]QDQH�OH�WUL�ROMHQNH�]�XSRGRELWYLMR�VWHNODUVNH�SHßL��1HGDYQH�DUKHRORÈNH�QDMGEH
Y�)UDQFLML�SRWUMXMHMR��GD�VR�ELOH�ULPVNH�SHßL�GHOMHQH�QD�GYD�SURVWRUD��WDNR�NRW�QDP�NDÊHMR�UHOLHIL�QD�ROMHQNDK��HGLQLK
]QDQLK�XSRGRELWYDK�L]�ULPVNH�GREH��*OHGH�QD�VHVWDYR�LQ�VNURPHQ�REVHJ�JUREQLK�SULGDWNRY�ODKNR�JURE�XPHVWLPR�Y
GUXJR�SRORYLFR����VWROHWMD�DOL�PRUGD�QD�]DßHWHN����VWROHWMD�

.OMXÞQH�EHVHGH��ULPVND�GRED��6SRGQMH�ÉNRILMH��VWHNODUVWYR��ROMHQND��VWHNODUVND�SHá��SLKDQMH�VWHNOD
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5,7529$0(172�(&&(=,21$/(�$�632'1-(�É.2),-(

6,17(6,

1HJOL�DQQL������H������D�ÇNRILMH�QHL�SUHVVL�GL�&DSRGLVWULD��VLWR�DUFKHRORJLFR�GHQRPLQDWR�.ULÊLÈßH��VL�VRQR�VYROWL
GHL�ODYRUL�GL�VFDYR�GL�XQ�FLPLWHUR�URPDQR��FRVWHJJLDWR�GD�XQD�YLD�URPDQD��YLD�)ODYLD�7HUJHVWH�3ROD���8QD�GHOOH�WRPEH
RVSLWDYD�XQD�OXFHUQD�FRQ�XQ�EDVVRULOLHYR�UDIILJXUDQWH�XQD�IRUQDFH�SHU�YHWUR��$O�FHQWUR�VL�YHGH�OD�IRUQDFH�SHU�YHWUR�H
GL�ODWR�GXH�PDHVWUL�YHWUDL�LPSHJQDWL�QHO�ORUR�ODYRUR��,O�PDHVWUR�D�GHVWUD�VRIILD�QHOO
DSSRVLWD�FDQQD��PHQWUH�LO�YHWUDLR
VXOOD� VLQLVWUD�o� LPSHJQDWR�FRQ� OD� IRUQDFH��1HOOD�SDUWH�FHQWUDOH� o� UDIILJXUDWD�XQD� IRUQDFH��GLYLVD� LQ�GXH�EORFFKL�� /D
SDUWH� LQIHULRUH�RVSLWD� LO� IRUQR�YHUR�H�SURSULR�� OD�SDUWH� VXSHULRUH� LQYHFH� UDSSUHVHQWD� LO� WDYROR�GD� ODYRUR�GHO�YHWUDLR�
6LDPR�D�FRQRVFHQ]D�GL� VROL� WUH� HVHPSL� GL� UDIILJXUD]LRQH�GHL� IRUQL� SHU� YHWUR� GDO� WHPSR�GHOO
DQWLFD�5RPD�� ,� UHFHQWL
ULWURYDPHQWL� DUFKHRORJLFL� LQ� )UDQFLD� FRQIHUPDQR� FKH� L� IRUQL� URPDQL� HUDQR� GLYLVL� LQ� GXH� FDPHUH�� FRPH� YLHQH
FRQIHUPDWR� GDL� EDVVRULOLHYL� VXOOH� OXFHUQH�� OH� XQLFKH� WHVWLPRQLDQ]H� GL� 5RPD� JLXQWH� VLQR� D� QRL�� ,Q� EDVH� DOOD
FRPSRVL]LRQH�H�DO�QXPHUR�PRGHVWR�GL�DFFHVVRUL�WURYDWL��SRVVLDPR�GDWDUH�OD�WRPED�DOOD�VHFRQGD�PHWi�GHO�,R�VHFROR�R
IRUVH�DOO
LQL]LR�GHO�,,R�VHFROR�

3DUROH�FKLDYH��HWj�URPDQD��6SRGQMH�ÉNRILMH��DUWH�YHWUDLD��OXFHUQD��IRUQDFH�SHU�YHWUR��VRIILDWXUD�GHO�YHWUR
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0HG� ]DÊáLWQLPL� L]NRSDYDQML� QD� WUDVL� ERGRáH
DYWRFHVWH�VR�Y�OHWLK������LQ������Y�6SRGQMLK�ÉNRILMDK�SUL
.RSUX� �6ORYHQLMD��� QD� DUKHRORÊNHP� QDMGLÊáX�� SRLPHQR�
YDQHP�.ULÌLÊáH��UD]LVNDOL�GHO�ULPVNHJD�JURELÊáD��1RYÊDN�
����D��������/HÌDOR�MH�RE�JODYQL�ULPVNL�FHVWL��YLD�)ODYLD��
NL� MH�ELOD�Y� ULPVNL�GREL�PHG���� LQ���� VWROHWMHP�RVUHGQMD
SURPHWQD�SRYH]DYD�PHG�7HUJHVWRP��7UVW�� LQ�3ROR��3XOD�
�VO����� ÉDÊHO�������������1D� VHYHUQHP� UREX�JURELÊáD� VWD
VH�QD�FHVWR�SULNOMXáLOD�GYD�FHVWQD�RGFHSD��HGHQ�MH�YRGLO
SURWL�ULPVNL�YLOL�Y�QHSRVUHGQL�EOLÌLQL� �ÉNRODULFH�QD�KULEX
%HáDMHYHF���GUXJL�SD�SURWL�DQWLáQHPX�QDVHOMX�6UPLQ�

*URELÊáH�MH�ELOR�UD]LVNDQR�RE�Y]KRGQHP�UREX�FHVWH�
1HNURSROD�MH�LPHOD�WODNRYDQH�JUREQH�SDUFHOH��QD�Y]KRG�
QL�VWUDQL�MR�MH�RPHMHYDO���P�YLVRN��NYDOLWHWQR�JUDMHQ�]LG
L]� SHÊáHQMDND�� 5D]LVNDQH� VR� ELOH� WUL� JUREQH� SDUFHOH�
6NUDMQR�VHYHUQD�JUREQD�SDUFHOD�MH�ELOD�NYDGUDWQH�REOLNH
����[����P��LQ�MH�OHÌDOD�QHSRVUHGQR�QD�NULÌLÊáX�RGFHSD
SURWL� YLOL� ÉNRODULFH�� NL� MH� OHÌDOD� QHGDOHá� VWUDQ� �1RYÊDN�
����E��������*URERYL�QD�SDUFHODK�VH�UD]OLNXMHMR�WDNR�SR

QDáLQX�SRNRSD�NRW�SR�REOLNL��1D� WUHK�JUREQLK�SDUFHODK
MH�ELOR�UD]LVNDQLK����ÌJDQLK�LQ����VNHOHWQLK�SRNRSRY�WHU
��JURERY�QRYRURMHQáNRY��'DWLUDQL� VR�Y�áDV�RG����GR���
VWROHWMD�� 7ORULVQH� UD]SRUHGLWYH� QL� ELOR� RSD]LWL�� YHáLQD
JURERY� MH� ELOD� ÌJDQLK�� 3UHYODGRYDO� MH� WDNR� LPHQRYDQL
SRNRS� WLSD� EXVWXP� �� VHÌLJ� SRNRMQLND� QHSRVUHGQR� QDG
L]NRSDQR�MDPR�

6RGHá� SR� NYDOLWHWL� SULGDWNRY�� MH� ELOR� WX� SRNRSDQLK
QHNDM� VRFLDOQR� GREUR� VLWXLUDQLK� SRVDPH]QLNRY�� /HJD
VHYHUQH�SDUFHOH�RE�FHVWQHP�RGFHSX�SURWL�YLOL�QDND]XMH�
GD� MH� ELOD�PRUGD� Y� ]JRGQHMÊL� ID]L� ���� VWROHWMH�� Y� SRVHVWL
ODVWQLNRY�YLOH�

0HG� ÌJDQLPL� JURERYL� MH� SRVHEHM� ]DQLPLYD� JUREQD
FHORWD� �WHUHQVND� R]QDND� 6(� ������ NL� MH� ELOD� RGNULWD� Y
]JRUDM�RPHQMHQL� JUREQL� SDUFHOL��� 9� JUREX� MH� ELOD� SROHJ
GUXJLK� SULGDWNRY� SULORÌHQD� RGOLáQR� RKUDQMHQD� JOLQHQD
ROMHQND��VO�����]�XSRGRELWYLMR�VWHNODUVNH�SHáL�LQ�VWHNODUMHY
RE�QMHM��/D]DU������������VO������NDW��ÊW������/D]DU������E�

6O�����.DUWD�6ORYHQLMH�]�YULVDQLP�QDMGLÉàHP��SULSUDYD�NDUWH�0DWHMD�%HODN��=5&�6$=8��
)LJ�����0DS�RI�6ORYHQLD�ZLWK�WKH�ORFDWLRQ�RI�WKH�VLWH��PDS�SUHSDUHG�E\�0DWHMD�%HODN��65&�6$6$��
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6O�� ��� )RWRJUDILMD� ROMHQNH� L]� JURED� Y� 6SRGQMLK� ÈNRILMDK
�IRWR��7��/DXNR��
)LJ�� ��� 3KRWRJUDSK� RI� DQ� RLO� ODPS� IRXQG� LQ� D� JUDYH� LQ
6SRGQMH�ÈNRILMH��SKRWR��7��/DXNR��

�����0RWLY� MH�HQDN��NRW�JD�SUHSR]QDPR�QD�HGLQLK�GYHK
GR�VHGDM�]QDQLK�ROMHQNDK� L]�$VVHULMH� �%HQNRYDF��+UYDÊ�
ND�� LQ� )HUUDUH� �,WDOLMD�� �$EUDPLß�� ������ ����� %DOGRQL�
������ �����2� L]JOHGX� ULPVNLK� VWHNODUVNLK� SHáL� GROJR� QL
ELOR�SUDYLK�DUKHRORÊNLK�GRND]RY�LQ�R�QMLKRYL�REOLNL�VH�MH
OH�XJLEDOR��/D]DU������D��������5D]ODJR�QMLKRYLK�REOLN�VR
VNXÊDOL�QDMWL� WXGL�QD�RVQRYL�XSRGRELWHY� L]� ULPVNH�GREH�
'DQHV� VR� V� SRGURáMD� QHNGDQMHJD� ULPVNHJD� LPSHULMD
]QDQH� OH� WUL� JOLQHQH� ROMHQNH� ]� XSRGRELWYLMR� VWHNODUVNH
SHáL��1HGDYQH�QDMGEH�VNRUDM�Y�FHORWL�RKUDQMHQLK�SHáL�Y
)UDQFLML� �%HFNHU�� 0RQLQ�� ������ ����� SRWUMXMHMR�� GD� VR
ELOH� ULPVNH�SHáL�GHOMHQH�QD�GYD�SURVWRUD�� WDNR�NRW�QDP
NDÌHMR�UHOLHIL�QD�HGLQLK�GR�VHGDM�]QDQLK�XSRGRELWYDK�L]
ULPVNH� GREH� �� LQ� PHG� QMLPL� WXGL� UHOLHI� QD� ROMHQNL� L]
6SRGQMLK�ÉNRILM�

2OMHQND�L]�VLYR�ÌJDQH�JOLQH�MH�GROJD������FP��ÊLURND
���� FP� LQ� YLVRND� ���� FP�� VRGL� Y� VNXSLQR� WDNR� LPHQR�
YDQLK� UHOLHIQLK� ROMHQN� LQ� SULSDGD� WLSX� /RHVFKNH� ,9� ]
]DRNURÌHQLP�QRVNRP�LQ�YROXWDPD�RE�VWUDQHK��VO������1D
SUHGQML� VWUDQL� MH� QD� VUHGLQL� GLVND� UHOLHI�� NL� SUHGVWDYOMD� Y
VUHGLQL�VWHNODUVNR�SHá�WHU�RE�QMHM�OHYR�LQ�GHVQR�VWHNODUMD
SUL� GHOX��'HVQL� SLKD� Y� VWHNODUVNR� SLSR�� OHYL� SD�PX� SR�
PDJD�RE�SHáL��8SRGRELWHY� MH�RGOLáQR� L]GHODQD� LQ�VDPD
ROMHQND� ]HOR� GREUR� RKUDQMHQD�� WDNR� GD� QD� QMHM� ODKNR

6O�����5LVED�ROMHQNH��ULVEH��-HUQHMD�.REH��
)LJ�����'UDZLQJ�RI�WKH�RLO�ODPS��GUDZLQJV�E\�-HUQHMD�.REH��
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SUHSR]QDPR� PQRJH� SRGUREQRVWL��� 2VUHGQML� GHO� WYRUL
SHá��GHOMHQD�Y�GYD�GHOD��6SRGQML�RáLWQR�VOXÌL�NRW�NXULÊáH�
RGSUWLQD� MH� ÊUDILUDQD� V� SRÊHYQLPL� OLQLMDPL�� 9� JRUQMHP
GHOX�SHáL�MH�YLGQD�YHáMD��SRONURÌQR�]DNOMXáHQD�RGSUWLQD�
6OXÌLOD�MH�]D�]DMHPDQMH�VWDOMHQHJD�VWHNOD� L]� WDOLOQLNRY� LQ
NRW� GHORYQD� RGSUWLQD� VWHNODUMD�� 1D� UHOLHIX� JRUQMH� RGSU�
WLQH� R]�� YUDW� SUHSR]QDPR� QD� JODYR� REUQMHQ� WULNRWHQ
SUHGPHW��9HUMHWQR�Y� WHP�QH�PRUHPR�YLGHWL� WDOLOQLND� ]D
VWHNOR� LQ�ÊH�PDQM�SRVRGH��NL� MR� MH�VWHNODU�RGORÌLO�Y�SHá�
GD� EL� VH� RKODGLOD�� 0RUGD� VKHPDWLáHQ� SULND]� SRQD]DUMD
YUDWFD�DOL�]DVORQ�� V�NDWHULP� MH�ELOD�JRUQMD�RGSUWLQD�PHG
GHORP�]DSUWD��9áDVLK�VR�]D�WDN�]DVORQ�XSRUDELOL�NDU�YHáML
RGORPHN� NHUDPLáQH� SRVRGH�� NRW� GRPQHYD� 6WHUQRYD
������������=�]DSLUDQMHP�R]LURPD�]DVODQMDQMHP�GHORYQH
RGSUWLQH� VR� VWHNODUML� Y]GUÌHYDOL� NRQVWDQWQR� WHPSHUDWXUR
SHáL� LQ� KNUDWL� YDURYDOL� GHODYFD� R]LURPD� PRMVWUD� SUHG
KXGR� YURáLQR� SUL� GHOX� RE� SHáL��� /HYR� LQ� GHVQR� VWD� QD
JRUQMHP� GHOX� XSRGREOMHQL� SROLáNL� R]LURPD� GHORYQL
SRYUÊLQL�� GHVQD� VWRML� QD� QRJL� R]LURPD� VWRMDOX�� 'HVQR
YHUMHWQR�ODKNR�UD]ORÌLPR�NRW�GHORYQR�SRYUÊLQR�R]LURPD
SORÊáR�� SR� NDWHULK� VR� VWHNODUML� SRYDOMDOL� VWHNOHQR� NURJOR
QDMSUHM� SUHG� SLKDQMHP� LQ� QDWR� ÊH� PHG� SRVDPH]QLPL
ID]DPL� GHOD� R]LURPD� SLKDQMD� SRVRGH�� 1D� ]JRUQMHP
OHYHP�GHOX�QDG�SHáMR� VR�YUH]DQH�YDORYLWH� OLQLMH��NL�SR�
QD]DUMDMR�YURáLQR��NL�SXKWL�L]�SHáL�

'HVQD� ILJXUD� VHGL� QD� QL]NHP� VWROáNX� RE� SHáL�� RE�
OHáHQD� MH�Y� NUDWNR� WXQLNR��NDWHUH� JXEH�VR�SRXGDUMHQH�]
JOREOMLPL� YUH]L�� LQ� ERVD�� NDU� SRXGDUMDMR� NUDWNL� SRÊHYQL
YUH]L�QD�NRQFX�QRJH��1D� WOHK�RE�QRJL� OHÌLMR� WULMH�SUHG�
PHWL��NL�MLK�ODKNR�LQWHUSUHWLUDPR�NRW�NRVH�VXURYHJD�VWHNOD
DOL� NRW� RGSDGNH�� NL� VR� QDVWDOL� PHG� GHORP�� 2VHED� LPD
JODYR�GYLJQMHQR��XVWD�QDÊREOMHQD�LQ�SULSUDYOMHQD�]D�SLKD�
QMH� Y� FHY�� NL� MR� GUÌL� SRÊHYQR� SUHG� VHERM�� /H�WD� MH� QD
NRQFX�HOLSVDVWR�UD]ÊLUMHQD�LQ�SRQD]DUMD�YHáML�SRGROJRYDW
SUHGPHW��NL�JD�VWHNODU�SLKD��PRUGD�MH�WR�VWHNOHQLFD��3LSD
MH�� áH� XSRÊWHYDPR� VRUD]PHUMD� PHG� RVHER� LQ� RURGMHP�
GROJD� PDQM� NRW� PHWHU� LQ� SUHFHM� UREXVWQD� QD� SRJOHG�
9HUMHWQR� MH� ELOD� L]GHODQD� L]� JOLQH�� QH� L]� NRYLQH�� NRW
SUHGODJD� 6WHUQRYD� ������� ����� ������ ���� QD� RVQRYL
VYRMLK�ÊWHYLOQLK�HNVSHULPHQWRY��àH�QDWDQáQR�SRJOHGDPR
SLSR�� YLGLPR�� GD� MH� QD� VSRGQML� VWUDQL� QDQMR� QHNDM� SUL�
WUMHQR� R]LURPD� SULYH]DQR�� NDU� SRQD]DUMDMR� WXGL� ]DUH]H
QD� SLSL�� àH� GRPQHYDPR�� GD� MH� SLSD� QD� GLVNX� ROMHQNH
JOLQHQD� LQ� ]DWR� GRNDM� NUDWND��� MH� PRJRáH�� GD� VR� MR� QD
QHN� QDáLQ� SRGSUOL� R]LURPD� RMDáDOL�� áH� MH� VWHNODU� SLKDO
YHáML�R]LURPD�WHÌML�SUHGPHW��QD�SULPHU�VWHNOHQLFR��RVHE�

QL�NRPHQWDU� (��0�� 6WHUQ��� 3RG�SLSR� MH� L]GHODQD�RNURJOD
RGSUWLQD�ROMHQNH�]D�]UDN�

)LJXUD�QD�OHYL�VWUDQL�SHáL��PRUGD�PRMVWURY�SRPRáQLN�
MH�PDQM�QDWDQáQR�L]GHODQD�LQ�RE�SHáL�áHSL��9�URNDK�LPD
NUDMÊL� SUHGPHW�� SRVWDYOMHQ� QDYSLáQR�� 2áLWQR� QH� JUH� ]D
VWHNODUVNR� SLSR�� PRUGD� SD� ]D� SULSRPRáHN� Y]GUÌHYDQMD
WHPSHUDWXUH�Y� SHáL��9� WHP�SULPHUX�EL� ODKNR�SUHGPHW� Y
QMHJRYL� URNL� LQWHUSUHWLUDOL� NRW� PHK�� 8SRGRELWYH� WDNR
LPHQRYD� LPHQRYDQHJD� SRNRQáQHJD� PHKD� SR]QDPR� V
ÊWHYLOQLK�ULPVNLK�VSRPHQLNRY��NL�SUHGVWDYOMDMR�NRYDáH�SUL
QMLKRYHP� GHOX� �:HLVJHUEHU�� 5RGHQ�� ������ ������ $EE�
��������3ROLáNR�QD�OHYL�VWUDQL�SHáL�ODKNR�WDNR�UD]ORÌLPR
NRW� RGODJDOQR� SRYUÊLQR� DOL� SROLFR� ]D�PHK� �:HLVJHUEHU�
5RGHQ�����������

1D�JRUQMHP�GHOX�GLVND�QL�QREHQHJD�QDSLVD�DOL� LPH�
QD�� NRW� MX� SR]QDPR� V� SRGREQH� ROMHQNH� L]� $VHULMH� R]L�
URPD� GDQDÊQMHJD� %HQNRYFD� QD� +UYDÊNHP� �$EUDPLß�
�����������7DI�������1D�]DGQML�VWUDQL�ROMHQNH�L]�6SRGQMLK
ÉNRILM�SD�MH�YSUDVNDQD�áUND�
$
��0RUGD�EL�MR�ODKNR�QD�NDN
QDáLQ� SRYH]DOL� ]� LPHQRP�$WKHQLR�� NL� JD� ODKNR� SUHEH�
UHPR�QD�GLVNX�ROMHQNH�L]�%HQNRYFD"

2G�YVHK�WUHK�ROMHQN�MH�QDMGED�L]�JURED�Y�.ULÌLÊáX�SUL
6SRGQMLK�ÉNRILMDK�QDMEROMH�RKUDQMHQD��UHOLHI�MH�NYDOLWHWQR
L]GHODQ�� GREUR� RKUDQMHQ� LQ� QL� SRÊNRGRYDQ�� àH� SULPHU�
MDPR�GHWDMOH�QD� VOLNL�� ODKNR�XJRWRYLPR��GD� VH� UHOLHIL� QD
ROMHQNDK�UD]OLNXMHMR�OH�SR�SRVWDYLWYL�RGSUWLQH�]D�]UDN��NL
MH� SUL� QDMGEL� L]� %HQNRYFD� QD� VSRGQML� VWUDQL� GLVND�� SUL
ROMHQNDK�L]�)HUUDUH�LQ�6ORYHQLMH�SD�MH�OXNQMLFD�SRG�SLSR
VWHNODUMD�� NL� VHGL� QD� GHVQR� RG� SHáL�� 9HUMHWQR� VPHPR
GRPQHYDWL��GD� VWD�YVDM�ROMHQNL� L]�%HQNRYFD� LQ�6SRGQMLK
ÉNRILM� QDVWDOL� Y� LVWHP� NDOXSX�� VDM� VR� SRVDPH]QL� GHWDMOL
WDNR�UHNRá�LGHQWLáQL��UHOLHI�QD�ROMHQNL�L]�)HUUDUH�SD�MH�ÌDO
SUHYHá�L]UDEOMHQ��GD�EL�ODKNR�SULPHUMDOL�YVH�SRGUREQRVWL�
9�JUREX� VR�ELOL� SULORÌHQL� WXGL� VWHNOHQL� SUHGPHWL�� RGNULWL
VR� ELOL� RGORPNL� ÊWLULK� EDO]DPDULMHY� �VO�� ���� 3LKDQL� VR� L]
VWHNOD� UDKOR� PRGULNDVWHJD� RGWHQND�� NYDOLWHWQR� L]GHODQL�
EUH]�]UDáQLK�PHKXUáNRY��RVWHQMH� MH�QHNROLNR�GHEHOHMÊH�
2G� WUHK� VH� MH� RKUDQLOR� OH� UDKOR� ]DRNURÌHQR� GQR�� NL� SR
REOLNL�XVWUH]D�FHYDVWLP�EDO]DPDULMHP� �UD]OLáLFD���������
/D]DU������D��������]QDáLOQLP�]D����LQ�SUYR�SRORYLFR���
VWROHWMD��/D]DU������D��������(GHQ�RG�EDO]DPDULMHY�SD�MH
RKUDQMHQ� GR� SRORYLFH� LQ� SULSDGD� WLSX� FHYDVWLK� EDO]D�
PDULMHY� ]� ]DMHGR� QD� RVWHQMX�� NL� MLK� ODKNR� PHG� VOR�
YHQVNLP�JUDGLYRP�RSUHGHOLPR�NRW� UD]OLáLFR�������� LQ�VH
SRMDYOMDMR� RG� GUXJH� SRORYLFH� ��� VWROHWMD� GDOMH� �/D]DU�
����D������������

� 7=�GKIAJP=NFA�EJ�LKCKRKN�K�QLK@K>EPRE�J=�KHFAJGE�OA�V=DR=HFQFAI�@N��"��*=NE=JJA�0PANJ� +EVKVAIOG=
�
� ,>�JAG=PANED�ONA@JFARA
GED�OPAGH=NOGED�LAÜAD�OK�>EHE�K@GNEPE�KOP=JGE�CHEJAJED�KGRENFAR"� OHQ�EHE�J=F�>E�V=�QN=RJ=R=JFA�RAHEGKOPE�@AHKRJA

K@LNPEJA�R�LAÜE� LK@=PAG�"��*��0PANJ
"� 0PALLQDJ����������>>���
��-NEIANF=IK�FED�H=DGK�PQ@E�V�KOP=JGE�CHEJAJED�KGRENFAR�EV��RAJ?D=�R
#N=J?EFE� �INAEJ���������-H����!���
�

� -NRE�LED=JE�EV@AHGE�OK�RANFAPJK�J=OP=HE�V�QLKN=>K�CHEJAJED�LEL�EJ�
AHA�G=OJAFA�OK�N=VREHE�GKREJOGA��+AG=PANE�N=VEOGKR=H?E�GKP�J=�LNEIAN
@N��0PANJKR=�IAJEFK�@=�FA�>EH�OPAGH=NFAI�J=FH=�A�@KOPKLAJ�I=PANE=H�LN=R�CHEJ=��+FAJA�H=OPJKOPE�OK�@K>NK�LKVJ=HE�J=�V=HKCE� FA�>EH=�R
RO=GE�@AH=RJE?E��$HEJ=�LNA?AF�OH=>
A�LNAR=F=�PKLHKPK�GKP�GKREJ=�V=PK�FA�V�CHEJK�H=�A�@AH=PE�LKOA>AF�ÜA�FA�LEL=�GN=PG=�J=�LNEIAN������
?I�� &V@AH=R=�GKREJOGA�?ARE�JE�AJKOP=RJ=�CHEJAJK�L=� OE� H=DGK� EV@AH=� OPAGH=N� O=I��7=PK�JE�>EHK�LKPNA>JK� EJRAOPEN=PE�R� @N=CA�GKREJOGA
LNELKIKÜGA�=IL=G�OK�OE� H=DGK�KNK@FA� EV@AH=HE�LK�ORKFED��AHF=D� EJ�LKPNA>=D��"JKOP=RJ=� EV@AH=R=�KNK@F=� FA�>EH=�IKN@=� PQ@E�A@AJ�K@
RVNKGKR�V=�>HEOGKREPK�N=V
ENEPAR�JKRA�PADJEGA�



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

,UHQD�/$=$5��832'2%,7(9�5,06.(�67(./$56.(�3(à,�1$�2/-(1.,��,=-(01$�1$-'%$�,=�*52%$�9�.5,Ë,Éà8�35,�632'1-,+�É.2),-$+���������

���

6O�����'HOQR�RKUDQMHQL�EDO]DPDULML�L]�JURED������0� ������
)LJ�����$�SDUWO\�SUHVHUYHG�EDOVDPDULD�IURP�JUDYH�QR�������VFDOH������

2VWDOLK� SULGDWNRY� Y� JUREX� VNRUDM� QL� ELOR�� RPHQLPR
QDM�RGORPHN�ÌHOH]QHJD� RNRYD� LQ� EURQDVWD� QRYFD�� (GHQ
RG�QMLMX�MH�PRáQR�L]UDEOMHQ�EURQDVW�QRYHF�FHVDUMD�.ODY�
GLMD����������GUXJL�SD�MH�ELO�SUHVODER�RKUDQMHQ�]D�WRáQR
GRORáLWHY���.RVWQL�RVWDQNL�L]�JURED�VR�ELOL�ÌDO�SUHVNURPQL
]D�DQDOL]R��*OHGH�QD�VHVWDYR�LQ�VNURPHQ�REVHJ�JUREQLK
SULGDWNRY� ODKNR� JURE� XPHVWLPR� Y� GUXJR� SRORYLFR� ��
VWROHWMD�DOL�PRUGD�FHOR�QD�]DáHWHN����VWROHWMD�

6� NRP� ODKNR� SRYHÌHPR� JURE"� $OL� MH� ELO� SRNRMQLN
SRYH]DQ�V�VWHNODUVNR�REUWMR��VWHNORSLKDá��WUJRYHF��PRUGD
WUJRYHF� V� VWHNOHQLPL� L]GHONL�� DOL� SD� MH� XSRGRELWHY� QD
SULORÌHQL� ROMHQNL� ]JROM� VOXáDMQRVW"� $OL� MH� PRJRáH� Y� YLOL
QHGDOHá�VWUDQ� �ÉNRODULFH��SROHJ�GRND]DQLK�JRVSRGDUVNLK
SDQRJ� GHORYDOD� WXGL� VWHNODUVND� GHODYQLFD"� 'RVHGDQMD
L]NRSDYDQMD�QLVR�SULQHVOD�SRGDWNRY��NL�EL�WDNR�GRPQHYR
SRGSUOL�� 0RUGD� MH� SULORÌHQD� ROMHQND� VDPR� RGUD]� ]DQL�
PDQMD� ]D� REUW�� NL� VH� MH� Y� WHNX� ��� VWROHWMD� ]DUDGL� QR�
YRRGNULWH� WHKQLNH� SURVWHJD� SLKDQMD� QH]DGUÌQR� ÊLULOD� SR
YVHP� LPSHULMX�� $OL� SD� JUH� QDYVH]DGQMH� OH� ]D� RGUD]� LQ�
WHQ]LYQLK� WUJRYVNLK� VWLNRY� ]JRGDM� URPDQL]LUDQHJD� SUR�
VWRUD� LQ� SRYH]DY� VHYHUQRMDGUDQVNHJD� REPRáMD� V� VHYHU�
QRLWDOVNLPL� VWHNODUVNLPL� GHODYQLFDPL� LQ�'DOPDFLMR� �� áH

SRYHÌHPR� QDMGLÊáD� )HUUDUD�� 6SRGQMH� ÉNRILMH� LQ� %HQNR�
YDF"

3RGDWNRY� R� ORNDOQL� ULPVNL� VWHNODUVNL� SURL]YRGQML� ]
RÌMHJD� REDOQHJD� REPRáMX� GDQDÊQMH� 6ORYHQLMH� ]DHQNUDW
ÊH�QLPDPR��/D]DU������E�������9HQGDU�QHGDOHá�VWUDQ�OHÌL
$NYLOHMD�� Y� NDWHUL� VR� QDMNDVQHMH� VUHGL� ��� VWROHWMD� ÌH� GH�
ORYDOH� VWHNODUVNH� GHODYQLFH� LQ� V� VYRMLPL� L]GHONL� LQWHQ�
]LYQR� WUJRYDOH� WXGL� QD� REPRáMX� 1RULND� LQ� 3DQRQLMH
�&DOYL��������6WHUQ������������LQ�RS�������0HVWR�MH�ELOR
YSOLYHQ� WUJRYVNL� FHQWHU� LQ� MH� LJUDOR� SRPHPEQR� YORJR� Y
JRVSRGDUVNLK� SRYH]DYDK� VHYHUQRMDGUDQVNHJD� LQ� MXJR�
Y]KRGQR� DOSVNHJD� SURVWRUD� Y� SUYLK� VWROHWMLK� QDÊHJD
ÊWHWMD�� LQ� NRW� ]QRYD� GRND]XMHMR� WXGL� QRYHMÊH� QDMGEH�� MH
YLGQR�YORJR� LJUDOD� WXGL� WUJRYLQD� V�VWHNORP� LQ� VWHNOHQLPL
L]GHONL��/D]DU������D������)LJ�������

9VHNDNRU� MH� L]MHPQR� GREUR� RKUDQMHQD� XSRGRELWHY
VWHNODUVNH� SHáL� RGOLáHQ� SULSRPRáHN� ]D� LQWHUSUHWDFLMR
L]JOHGD� LQ� GHORYDQMD� ULPVNLK� VWHNODUVNLK� SHáL� LQ� QH
QD]DGQMH� SRPRá� ]D� SUDYLOQR� RSUHGHOLWHY� SUL� QDV� L]NR�
SDQLK�REMHNWRY��NL�VR�SRJRVWR�VODER�RKUDQMHQL��YáDVLK�SD
WXGL� QDSDáQR� LQWHUSUHWLUDQL� VDPR� QD� RVQRYL� VSUHP�
OMDMRáHJD�JUDGLYD�

$1�2,/�/$03�'(3,&7,1*�$�520$1�*/$66�)851$&(�
$�1(:�),1'�1($5�632'1-(�É.2),-(

,UHQD�/$=$5
5HJLRQDO�0XVHXP�&HOMH��6,������&HOMH��0X]HMVNL�WUJ��

8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��,QVWLWXWH�IRU�0HGLWHUUDQHDQ�+HULWDJH��6,������.RSHU��*DULEDOGLMHYD��
H�PDLO��,UHQD�/D]DU#]UV�NS�VL

6800$5<

,Q������DQG�������D�UHVFXH�H[FDYDWLRQ�DORQJ�WKH�URXWH�RI�WKH�IXWXUH�PRWRUZD\�ZDV�FDUULHG�RXW�DW�6SRGQMH�ÇNRILMH
QHDU�.RSHU��6ORYHQLD���DW�DQ�DUFKHRORJLFDO�VLWH�QDPHG�.ULÊLÈßH��¡&URVVURDG¢�� �ILJ������3DUW�RI�D�5RPDQ�EXULDO�JURXQG
EHVLGH�WKH�5RPDQ�URDG��YLD�)ODYLD�7HUJHVWH�3ROD��ZDV�LQYHVWLJDWHG��2QH�RI�WKH�FUHPDWLRQ�JUDYHV��QR�������LQFOXGHG
DQ�H[FHOOHQWO\�SUHVHUYHG�FOD\�RLO�ODPS��ILJ��������ZLWK�D�UHSUHVHQWDWLRQ�RI�D�JODVV�IXUQDFH��7KH�PRWLI�LV�WKH�VDPH�DV�WKDW
RQ�WKH�RQO\�WZR�RWKHU�RLO�ODPSV�GHSLFWLQJ�D�JODVV�IXUQDFH�NQRZQ�VR�IDU���IURP�$VVHULD��PRGHUQ�%HQNRYDF��LQ�&URDWLD�
DQG�)HUUDUD��LQ�,WDO\���7KH�QHZ�RLO�ODPS�KDV�D�GLVF�GHFRUDWHG�ZLWK�D�UHOLHI�VKRZLQJ�D�JODVV�IXUQDFH�DQG�WR�WKH�OHIW�DQG
ULJKW� RI� LW� D� JODVV�ZRUNHU�� RQH� RI� ZKRP� LV� HQJDJHG� LQ� EORZLQJ� ZKLOH� WKH� RWKHU� DVVLVWV� DW� WKH� IXUQDFH�� 7KH
UHSUHVHQWDWLRQ�LV�H[FHOOHQW�DQG�YHU\�ZHOO�SUHVHUYHG��VR�WKDW�PDQ\�GHWDLOV�ZKLFK�DUH�EOXUUHG� LQ� WKH�RWKHU� WZR� ODPSV
FDQ� EH� VHHQ� FOHDUO\�� ,Q� WKH� FHQWHU� LV� WKH� IXUQDFH�� GLYLGHG� LQWR� WZR� VHFWLRQV�� 7KH� ORZHU� RQH� REYLRXVO\� VHUYHV

� +KR?=�FA�@KHKÜEH=��HAJG=�*E
GA?�EV�+QIEVI=PEÜJAC=�G=>EJAP=�+=NK@JAC=�IQVAF=�0HKRAJEFA�R�)FQ>HF=JE�EJ�V=�JFAJA�LK@=PGA�OA�FE�J=
PAI�IAOPQ�HALK�V=DR=HFQFAI�
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DV� VWRNH�KROH�� WKH�RSHQLQJ� LV�KDWFKHG�GLDJRQDOO\��7KH�XSSHU� VHFWLRQ�RI� WKH� IXUQDFH�KDV�D� ODUJHU� DSHUWXUH��RI� VHPL�
FLUFXODU� IRUP��7KLV�ZDV�XVHG�IRU�VFRRSLQJ�PROWHQ�JODVV�RXW�RI� WKH�PHOWLQJ�SRW�� ,QVLGH� WKH�UHOLHIOLQH�VXUURXQGLQJ� WKH
XSSHU� RSHQLQJ� RU� GRRU� DSSHDUV� D� 9�VKDSHG� REMHFW� WXUQHG� XSVLGH� GRZQ�� 3RVVLEO\� WKLV� VFKHPDWLF� VNHWFK� GUDZV
DWWHQWLRQ�WR�WKH�ZRUNLQJ�SRUW¢V�VPDOO�GRRU�RU�ILUHJXDUG�ZKLFK�FORVHG�WKH�ZRUNLQJ�SRUW�ZKLOH�ZRUN�ZDV�LQ�SURJUHVV��2Q
WKH�OHIW�DQG�ULJKW�LQ�WKH�XSSHU�SDUW�WZR�VPDOO�VKHOYHV�RU�ZRUNLQJ�VXUIDFHV�DUH�VKRZQ��7KH�ULJKW�RQH�FDQ�EH�LQWHUSUHWHG
DV�WKH�ZRUNLQJ�VXUIDFH�RU�VODE�RQ�ZKLFK�WKH�JODVVEORZHUH�UROOHG�D�JODVV�SRVW��7KH�ULJKW�KDQG�ILJXUH�VLWV�RQ�D�ORZ�VWRRO
EHVLGH�WKH�IXUQDFH��GUHVVHG�LQ�D�VKRUW�WXQLF��+H�LV�EDUHIRRW��DV�FDQ�EH�VHHQ�E\�WKH�VKRUW�VODQWLQJ�LQFLVLRQV�DW�WKH�IURQW
RI�KLV�IRRW��2Q�WKH�IORRU�OLH�WKUHH�REMHFWV��ZKLFK�FDQ�SUREDEO\�EH�LQWHUSUHWHG�DV�UDZ�JODVV�RU�ZDVWH�PDWHULDO�IRUPHG
GXULQJ�KLV�ZRUN��7KH�SHUVRQ
V�KHDG�LV�UDLVHG�DQG�UHDG\�WR�EORZ�LQWR�WKH�SLSH�ZKLFK�KH�KROGV�LQFOLQHG�LQ�IURQW�RI�KLP�
7KLV�LV�HOOLSWLFDOO\�EURDGHQHG�DW�WKH�HQG�DQG�GUDZV�DWWHQWLRQ�WR�WKH�REORQJ��UDWKHU�ELJ�REMHFW�WKDW�WKH�JODVV�ZRUNHU�LV
EORZLQJ�� 7KH� EORZSLSH� LV� OHVV� WKDQ� D�PHWUH� ORQJ�DQG� ORRNV� TXLWH� UREXVW��:H� FDQ�DOVR� REVHUYH�� WKDW� VRPHWKLQJ� LV
DWWDFKHG�WR�WKH�XQGHUVLGH�RI�WKH�SLSH��,I�WKH�EORZSLSH�LV�QRW�PDGH�RI�PHWDO��EXW�RI�FOD\��WKH�ORQJ�QDUURZ�VWULS�WLHG�WR�LW
PD\�KDYH�VHUYHG�WR�UHLQIRUFH�WKH�SLSH�ZKLOH�WKH�JODVVEORZHU�EOHZ�D�ODUJH��KHDY\�REMHFW��7KH�ILJXUH�RQ�WKH�OHIW�VLGH�RI
WKH�IXUQDFH�VHHPV�WR�EH�VTXDWWLQJ�QH[W�WR�WKH�IXUQDFH��+H�KDV�D�VKRUW�REMHFW�LQ�KLV�KDQGV��SODFHG�XSULJKW��&ROXG�LW�EH
D� �SRLQWHG��EHORZV�RI� WKH�YHUWLFDO� W\SH�GHSLFWHG�RQ� VHYHUDO�5RPDQ�PRQXPHQWV�GHSLFWLQJ�D� VPLWK�DW�ZRUN"� ,Q� WKDW
FDVH��WKH�VWUDQJH��WULDQJXODU�VKHOI�VHHQ�RQ�WKH�OHIW�VLGH�RI�WKH�IXUQDFH�SUREDEO\�UHSUHVHQWV�WKH�VXSSRUW�IRU�WKH�EHORZV�
7KH�RLO�ODPS�IURP�WKH�JUDYH�LQ�6ORYHQLD�LV�E\�IDU�WKH�EHVW�SUHVHUYHG�RI�DOO�WKUHH�ODPSV��&RQVLGHULQJ�WKH�FRPSRVLWLRQ
DQG�PRGHVW�H[WHQW�RI�WKH�JUDYH�JRRGV��ILJ������WKLV�JUDYH�FDQ�EH�SODFHG�LQ�WKH�VHFRQG�KDOI�RI�WKH��VW�FHQWXU\�RU�SHUKDSV
DOVR�DW�WKH�EHJLQQLQJ�RI�WKH��QG�FHQWXU\�

.H\�ZRUGV��5RPDQ�SHULRG��6SRGQMH�ÉNRILMH��JODVV�ZRUNLQJ��RLO�ODPS��JODVV�IXUQDFH��JODVV�EORZLQJ

/,7(5$785$

$PUHLQ��+����������/¤DWHOLHU�GH�YHUULHUV�G¤$YHQFKHV��/¤DU�
WLVDQDW�GX�YHUUH�DX�PLOOLHX�GX��HU�VLqFOH�DSUqV�-��&��$YHQ�
WLFXP��YRO��;,��/DXVDQQH��&DKLHUV�G¤DUFKpRORJLH�URPDQGH�
$EUDPLÜ�� 0�� �������� (LQH� U{PLVFKH� /DPSH� PLW� 'DU�
VWHOOXQJ�GHV�*ODVEODVHQV��%RQQHU�-DKUE�FKHU������������
%RQQ����������
%DOGRQL�� '�� �������� 8QD� OXFHUQD� URPDQD� FRQ� UDI�
ILJXUD]LRQH� GL� RIILFLQD� YHWUDULD�� DOFXQH� FRQVLGHUD]LRQL
VXOOD�ODYRUD]LRQH�GHO�YHWUR�VRIILDWR�QHOO¤DQWLFKLWD��-RXUQDO
RI�*ODVV�6WXGLHV������������&RUQLQJ��������
%HFNHU�� &��� 0RQLQ�� 0�� �������� )RXUV� GHV� YHUULHUV
DQWLTXHV�GHV�6XEVLVWDQFHV��/\RQ��9��)R\��'���1HQQD��0��
'�� �HGV���� eFKDQJHV� HW� FRPPHUFH� GX� YHUUH� GDQV� OH
PRQGH� DQWLTXH��0RQRJUDSKLHV� ,QVWUXPHQWXP� ����0RQ�
WDJQDF��eGLWLRQV�0RQLTXH�0HUJRLO����������
&DOYL��&����������9HWUL�URPDQL�GL�$TXLOHLD��3XEOLFD]LRQH
GHOO¤$VVRFLD]LRQH� QD]LRQDOH� SHU� $TXLOHLD� ��� $TXLOHLD�
$VVRFLD]LRQH�QD]LRQDOH�SHU�$TXLOHLD�
/D]DU��,�������D���5LPVNR�VWHNOR�6ORYHQLMH���7KH�5RPDQ
*ODVV� RI� 6ORYHQLD�� 2SHUD� ,QVWLWXWL� $UFKDHRORJLFL� 6ORYH�
QLDH����/MXEOMDQD��=5&�6$=8�
/D]DU�� ,�� �����E��� 6WDWH� RI� 5HVHDUFK� LQWR� 5RPDQ�*ODVV
SURGXFWLRQ� LQ� 6ORYHQLD�� $QQDOHV� GH� O
$VVRFLDWLRQ� ,QWHU�
QDWLRQDOH� SRXU� O
+LVWRLUH� GX� 9HUUH�� ������ ���� 1RW�
WLQJKDP��$,+9��������
/D]DU�� ,�� �������� 2GVHYL� GDYQLQH� �� $QWLáQR� VWHNOR� Y
6ORYHQLML� �� 6SLHJHOXQJHQ� GHU� 9RU]HLW� �� $QWLNHV� *ODV� LQ
6ORZHQLHQ�� 9�� /D]DU�� ,�� �HG���� 5LPOMDQL� �� VWHNOR�� JOLQD�
NDPHQ���'LH�5{PHU���*ODV��7RQ��6WHLQ��.DWDORJ�UD]VWDYH�
&HOMH���3WXM���0DULERU��3RNUDMLQVNL�PX]HM�&HOMH��������

/D]DU�� ,�� �����D��� )UDJPHQW� RI� D� ERWWOH� ZLWK� WKH
LQVFULSWLRQ� 6(17,$� 6(&81'$�� %XOOHWLQ� ,QVWUXPHQWXP�
����������0RQWDJQDF��������
/D]DU��,�������E���$Q�RLO� ODPS�GHSLFWLQJ�D�5RPDQ�JODVV
IXUQDFH� �� D� QHZ� ILQG� IURP� 6ORYHQLD�� %XOOHWLQ� ,QVWUX�
PHQWXP������������0RQWDJQDF��������
1RYÇDN��0�� �����D��� .ULÌLÊáH� SUL� 6SRGQMLK� ÉNRILMDK�� 9�
=HPOMD� SRG� YDÊLPL� QRJDPL�� $UKHRORJLMD� QD� DYWRFHVWDK
6ORYHQLMH��/MXEOMDQD��=DYRG�]D�YDUVWYR�NXOWXUQH�GHGLÊáL�
QH�6ORYHQLMH����������
1RYÇDN��0�������E���ÉNRODULFH�SUL�6SRGQMLK�ÉNRILMDK��9�
=HPOMD� SRG� YDÊLPL� QRJDPL�� $UKHRORJLMD� QD� DYWRFHVWDK
6ORYHQLMH��/MXEOMDQD��=DYRG�]D�YDUVWYR�NXOWXUQH�GHGLÊáL�
QH�6ORYHQLMH����������
6WHSSXKQ�� 3�� �������� (LQH�*ODVK�WWH� GHU� =HLW� XP� ����
DXI� GHP� 7DXQXVNDPP�� 'HQNPDOSIOHJH� XQG� .XOWXU�
JHVFKLFKWH�����������+HVVHQ��������
6WHUQ�� (��0�� �������� 5RPDQ� JODVVEORZLQJ� LQ� D� FXOWXUDO
FRQWH[W�� $PHULFDQ� -RXUQDO� RI� $UFKDHRORJ\�� ������ ����
1HZ�<RUN����������
6WHUQ�� (��0�� �������� 7KH�*ODVV�%DQDXVRL� RI� 6LGRQ� DQG
5RPH��9��%HUHWWD��0���HG���:KHQ�JODVV�PDWWHUV��)LUHQ]H�
,VWLWXWR�H�PXVHR�GL�VWRULH�GHOOD�VFLHQ]D���������
6WHUQ��(��0������������OD�UHFKHUFKH�GH�OD�SUHPLqUH�FDQQH
j�VRXIIOHU��%XOOHWLQ�,QVWUXPHQWXP�����������0RQWDJQDF�
������
ÆDÇHO��-����������5LPVNH�FHVWH�Y�6ORYHQLML��9��$UKHRORÊND
QDMGLÊáD� 6ORYHQLMH�� /MXEOMDQD�� ,QÊWLWXW� ]D� DUKHRORJLMR
6$=8��'UÌDYQD�]DORÌED�6ORYHQLMH��������
:HLVJHUEHU��*���5RGHQ��&����������5{PLVFKH�6FKPLHGH�
V]HQHQ� XQG� LKUH�*HEOlVH��'HU�$QVFKQLWW�� =HLWVFKULIW� I�U
.XQVW�XQG�.XOWXU� LP�%HUJEDX�������� ������%RFKXP�� ��
���


