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9�SULVSHYNX� MH�SULND]DQ�UD]YRM�JRYRUQLÈWYD�Y�REGREMX�]JRGQMH�ULPVNH�UHSXEOLNH� LQ�RVYHWOMHQH�QHNDWHUH�QMHJRYH
SRVHEQRVWL��NL�VR�SULVSHYDOH�N�UD]YRMX�DQWLßQHJD�UHWRULßQHJD�VLVWHPD��0HGQMH�VRGLMR�]ODVWL� WDNR�LPHQRYDQD�VUHGVWYD
SUHSULßHYDQMD�� NL� MLK� GDQHV� SR]QDPR� NRW� HWRV�� SDWRV� LQ� ORJRV� LQ� VR� L]ÈOD� L]� ]QDPHQLWH� $ULVWRWHORYH� RSUHGHOLWYH� Y
5HWRULNL�� D� VR�Y�RNYLUX�DQWLßQHJD� UHWRULßQHJD� VLVWHPD�SUHGVWDYOMDOD� UD]OLßQH�SRMPH��NRQFHSWH� LQ� LGHMH��9� SULVSHYNX
GRND]XMHPR�� GD� VWD� ELOL� ]ODVWL� SUHGVWDYLWHY� ]QDßDMD� LQ� UDED� ßXVWYHQLK� HOHPHQWRY� �UHWRULßQL� HWRV� LQ� SDWRV�� YLWDOQL
VHVWDYLQL� ULPVNHJD� JRYRUQLÈWYD�� ÈH� SUHGHQ� VR� 5LPOMDQL� SUHY]HOL� VLVWHP� JUÈNH� UHWRULNH�� LQ� GD� MLK� MH� NOMXE� L]UD]LWHPX
SRPDQMNDQMX� SULPDUQLK� YLURY� GHORPD� PRJRßH� SRMDVQLWL� Y� RNYLUX� VRFLDOQHJD�� SROLWLßQHJD� LQ� NXOWXUQHJD� NRQWHNVWD
]JRGQMH�ULPVNH�UHSXEOLNH�

.OMXÞQH�EHVHGH��ULPVND�UHWRULND��UHWRULáQD�WHRULMD��UHWRULáQD�SUDNVD��VUHGVWYD�SUHSULáHYDQMD��HWRV��SDWRV��UHWRULND
NRQVHQ]D��JRYRUQLÊNH�]YUVWL
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/¢DUWLFROR� SUHQGHUi� LQ� FRQVLGHUD]LRQH� OR� VYLOXSSR� GHOO¢DUWH� RUDWRULD� GXUDQWH� OD� SULPD� IDVH� GHOOD� UHSXEEOLFD� GL
5RPD��GL� FXL� VDUDQQR�SRVWH� LQ� HYLGHQ]D�DOFXQH� WUD� OH� FDUDWWHULVWLFKH�FKH�KDQQR�FRQWULEXLWR� D� IDU� Vs� FKH� LO� VLVWHPD
UHWRULFR� FRQRVFHVVH� XQR� VYLOXSSR� QHOO¢DQWLFKLWi�� 7UD� TXHVWH�� L� FRVLGGHWWL� VWUXPHQWL� GL� SHUVXDVLRQH� RJJL� FRQRVFLXWL
FRPH� HWKRV�� SDWKRV� H� ORJRV�� ULFDYDWL� GDOOD� PDJLVWUDOH� GHILQL]LRQH� RIIHUWD� GD� $ULVWRWHOH� QHOOD� VXD� 5HWRULFD� H� SRL
GHVWLQDWL�D�YHLFRODUH�QHO�VLVWHPD�UHWRULFR�GHOO¢DQWLFKLWi�GLYHUVL�VLJQLILFDWL��FRQFHWWL�HG�LGHH��,Q�TXHVWR�FRQWULEXWR�VL�YXRO
GLPRVWUDUH� FKH� OD� SUHVHQWD]LRQH� GHO� FDUDWWHUH� H� O¢XVR� GHJOL� HOHPHQWL� HPR]LRQDOL� �HWKRV� H� SDWKRV�� IXURQR� GXH
FRPSRQHQWL� SDUWLFRODUPHQWH� YLWDOL� QHOO¢DUWH� UHWRULFD� URPDQD� DQFRU� SULPD� FKH� L� 5RPDQL� DVVXPHVVHUR� LO� VLVWHPD
UHWRULFR�JUHFR�H�FRPH�QRQRVWDQWH�O
HFFH]LRQDOH�PDQFDQ]D�GL�IRQWL�SULPDULH�HVVH�SRVVDQR�YHQLU�LQ�SDUWH�VSLHJDWH�QHOOD
FRUQLFH�GHO�FRQWHVWR�VRFLDOH��SROLWLFR�H�FXOWXUDOH�GHOOD�SULPD�UHSXEEOLFD�URPDQD�

3DUROH�FKLDYH��UHWRULFD�URPDQD��WHRULD�GHOOD�UHWRULFD��SUDVVL�UHWRULFD��PH]]L�GL�FRQYLQFLPHQWR��HWKRV��SDWKRV��UHWRULFD
GHO�FRQVHQVR��SUDWLFKH�RUDWRULH
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3UL�UD]LVNRYDQMX�NODVLáQH�JUÊNR�ULPVNH�UHWRULNH�HQHJD
YHáMLK� SUREOHPRY�SUHGVWDYOMDMR� WLVWD� REGREMD�� ]D� NDWHUD
QLPDPR� RKUDQMHQLK� SULPDUQLK� SLVQLK� YLURY� LQ� NL� EL� RE
VHNXQGDUQLK� SULáHYDQMLK� RPRJRáDOL� FHORYLWR� SUHXáHYD�
QMH�UDEH�LQ�SRMPRYDQMD�SRVDPH]QLK�UHWRULáQLK�WHKQLN��ÉH
SRVHEHM�WR�YHOMD�]D�REGREMH�]JRGQMH�ULPVNH�UHSXEOLNH�LQ
UD]LVNRYDQMH� YORJH� UHWRULáQLK� VUHGVWHY� SUHSULáHYDQMD�� NL
SUHGVWDYOMDWD�L]KRGLÊáL�QDÊHJD�SULVSHYND��5D]HQ�RKUDQMH�
QLK�IUDJPHQWRY�JRYRURY�ULPVNLK�JRYRUQLNRY�WHJD�áDVD��NL
]DUDGL� VYRMH� L]UD]LWH� RNUQMHQRVWL� SUHGVWDYOMDMR� PDQM
]DQHVOMLY�NRUSXV��LQ�EHVHGLO�]JRGQMH�NRPHGLMH��NL�]DUDGL
]DYH]DQRVWL� NRQYHQFLMDP� JUÊNH� KHOHQLVWLáQH� NRPHGLMH
SUDY�WDNR�QH�RGUDÌDMR�SRYVHP�UHDOQHJD�VWDQMD��QLPDPR
QD� YROMR� EHVHGLO�� NL� EL� SULND]RYDOD� UD]YRM� UHWRULáQH� WH�
RULMH� LQ� SUDNVH� WHJD� áDVD��2EHQHP� VR� ]DUDGL� WHJD� UD]�
PHURPD� UHGNH� WXGL� VRGREQH� UD]LVNDYH�� NL� REUDYQDYDMR
WRYUVWQR� SUREOHPDWLNR� �]ODVWL� 6DWWOHU�� ������ *LOO�� �����
0D\��������)RUWHQEDXJK��������6FK�WUXPSI��������:LV�
VH���������7HÌDYD�QL�OH�Y�QMLKRYHP�ÊWHYLOX��NDMWL�SRJRVWR
VH� NURQRORÊNR� RPHMXMHMR� QD� SR]QHMÊD� REGREMD� �]ODVWL
6ROPVHQ��������(QRV��5RVVL��6FKQDNHQEHUJ��������+XJ�
KHV�� ������ )RUWHQEDXJK�� ������ .DWXOD�� ������ DOL� SD
SUHGVWDYOMDMR� UD]LVNDYH� ]JRGQMH� ULPVNH� UHWRULNH� ]JROM
LQWHJUDOQL�GHO�VSORÊQHJD�SUHJOHGD�UD]YRMD�DQWLáQH�JRYRU�
QLÊWYD� �.HQQHG\�� ������ (QRV�� ������ 6WHHO�� ������'RP�
QLN��+DOO��������

5D]ORJL� ]D� WDNÊQR� VWDQMH� QLVR� OH� SRVOHGLFD� SRPDQM�
NDQMD� YLURY� WHPYHá� WXGL� GHMVWYD�� GD� REGREMH� ��� LQ� ��
VWROHWMD� SU�� .U�� Y� ULPVNL� UHWRULNL� SUHGVWDYOMD� SUHGNRQ�
FHSWXDOQR� REGREMH�� NR� VR� Y� ULPVNHP� JRYRUQLÊWYX
PRáQHMH� SULVRWQH� SUYLQH� WDNR� LPHQRYDQH� WUDGLFLRQDOQH
UHWRULNH�� 9VDNR� RSUHGHOMHYDQMH� Y� VPLVOX� NRQFHSWRY
NODVLáQH� UHWRULNH� SUHGVWDYOMD� WDNR� SRVHEHQ� L]]LY�� VDM� QD
HQL� VWUDQL� YHPR��GD� VR�5LPOMDQL� JUÊNH� WHRUHWVNH�PRGHOH
�NL� WYRULMR� RJURGMH� VLVWHPD� NODVLáQH� UHWRULNH�� SULáHOL
LQWHQ]LYQHMH�XSRUDEOMDWL�LQ�GRSROQMHYDWL�ÊHOH�Y����VWROHWMX
SU��.U���REHQHP�SD�SUL�REUDYQDYL�]JRGQMH�ULPVNH�UHWRULNH
QH�PRUHPR�L]NOMXáLWL�QHSRVUHGQHJD�YSOLYD�JUÊNH�UHWRULNH�
NL�VR�JD�ELOL�GHOHÌQL�]JRGQML�ULPVNL�JRYRUQLÊNL�WHRUHWLNL�LQ
SUDNWLNL�Y�REOLNL�KHOHQLVWLáQHJD� L]REUDÌHYDQMD� LQ� VWLND� ]
JUÊNLPL�JRYRUQLNL��
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6RGREQD� NODVLáQD� UHWRULáQD� WHRULMD� VUHGVWYD� SUHSUL�
áHYDQMD� RSUHGHOMXMH� Y� VPLVOX� WUHK� UD]OLáQLK� SUHSULáH�
YDOQLK� SRVWRSNRY� R]LURPD� VWUDWHJLM� �7LQGDOH�� �����

6ORDQH���������3UL� WHP�RELáDMQR� L]KDMD� L]�NRQFHSWXDOQR
QDMEROM� L]SRSROQMHQHJD� DQWLáQHJD�PRGHOD� VUHGVWHY� SUH�
SULáHYDQMD�� ]D� NDWHUHJD� YHOMD� $ULVWRWHORYD� RSUHGHOLWHY� Y
5HWRULNL���NL�SD�QD�DQWLáQR�UHWRULáQR�WHRULMR�LQ�SUDNVR�QL
YSOLYDOD�QHSRVUHGQR�� WHPYHá� OH� SRVUHGQR� Y� RNYLUX� NDV�
QHMÊLK� SHULSDWHWLÊNLK� LQWHUSUHWDFLM�� NL� VR� SRVWDOH� VHVWDYQL
GHO� UHWRULáQH� WUDGLFLMH�� =D� R]QDáHYDQMH� UHWRULáQLK� VUHG�
VWHY� SUHSULáHYDQMD� VR� Y� DQWLNL� ÌH� SUHG� $ULVWRWHORP� �SD
WXGL� SR� QMHP�� XSRUDEOMDOL� NRQFHSWXDOQR� LQ� VHPDQWLáQR
VLFHU� UD]QROLNL� SRMPL�� NL� MLK� Y� VRGREQHP� SUHXáHYDQMX
NODVLáQH� UHWRULNH� ]D]QDPXMHPR� V� WHUPLQL� ORJRV�� HWRV� LQ
SDWRV��� àH� MLK� RSUHGHOLPR� Y� NRQWHNVWX� WUDGLFLRQDOQHJD
UHWRULáQHJD� NRPXQLNDFLMVNHJD� PRGHOD� JRYRUHF�JRYRU�
SRVOXÈDOFL� �� HWRV�ORJRV�SDWRV� �:LVVH�� ������ ���� ODKNR
XJRWRYLPR�� GD� LPDMR� WH� VWUDWHJLMH� HQDNR� IXQNFLMR� �SUH�
SULáDWL��� D� UD]OLáQD� L]KRGLÊáD� �NDNR� SUHSULáDWL��� /RJRV� Y
UHWRULNL�WDNR�YHOMD�]D�SRVWRSHN��NL�MH�QDMWHVQHMH�SRYH]DQ
]�JRYRURP�LQ�NDWHUHJD�WHPHOMQR�ODVWQRVW�]D]QDPXMH�XSR�
UDED� DUJXPHQWDWLYQLK� RURGLM�� NL� L]KDMDMR� L]� SURFHVRY
UD]XPVNHJD�VNOHSDQMD��=DQMH�MH�]QDáLOQR��GD�MLK�NRW�WDNH
Y�NRQVWUXNFLML�JRYRUD�SUHGYLGL� WDNR�JRYRUHF��NDNRU�MLK�Y
WDNÊQL� REOLNL� SUHSR]QDMR� WXGL� SRVOXÊDOFL�� 8SRUDED� SUH�
SULáHYDOQLK�SRVWRSNRY��NL� MLK�RELáDMQR�RSUHGHOMXMHPR�]
L]UD]RPD� HWRV� LQ� SDWRV�� MH� SUDY� WDNR� SRVOHGLFD� JRYRU�
áHYHJD� UD]XPVNHJD� SUHPLVOHND� Y� SURFHVX� NRQVWUXLUDQMD
LQ� L]YDMDQMD� SUHSULáOMLYHJD� JRYRUD�� $� IXQNFLML� DUJXPHQ�
WDWLYQHJD�SUHSULáHYDQMD�SRVOXÊDOFHY�VR�GRGDQL�HOHPHQWL�
NL�VH�MLK�VNXÊDMR�GRWDNQLWL� WXGL�RQNUDM�QMLKRYH�UD]XPVNH
SUHVRMH� LQ� NL� VR� LQWHQ]LYQR� YVHERYDQL� ]ODVWL� Y� RVWDOLK
GYHK�GHMDYQLNLK�UHWRULáQH�NRPXQLNDFLMH��JRYRUHF�LQ�SR�
VOXÈDOFL���(WRV�Y�YORJL�SUHSULáHYDOQH�VWUDWHJLMH�Y�QDMÊLUÊHP
VPLVOX� ]D]QDPXMH� XáLQNRYLWR� SUHGVWDYLWHY� JRYRUáHYHJD
]QDáDMD�� PHGWHP� NR� UHWRULáQL� SDWRV� ÊH� QDMODÌH� RSUH�
GHOLPR�NRW�JRYRUáHYR�PDQLSXODFLMR�V�áXVWYL�SRVOXÊDOFHY�
NL� MH�Y�DQWLNL�YHOMDOD�]D�VSORÊQR�XYHOMDYOMHQR�VUHGVWYR�� V
SRPRáMR� NDWHUHJD� MH� ELOR� PRJRáH� OHJLWLPQR� SRVHáL� Y
PQHQMD�R]LURPD�VRGER�SRVOXÊDOFHY�

(QD� RG� JODYQLK� ]QDáLOQRVWL� ]JRGQMH� ULPVNH� UHWRULNH�
ÊH� SUHGHQ� MH� WD� SULÊOD� Y� VWLN� V� NRQFHSWXDOL]LUDQR� JUÊNR
UD]OLáLFR�� MH� RGORáLOHQ� YSOLY� VSHFLILáQLK� GUXÌEHQLK� UD]�
PHU� QD� REOLNRYDQMH� JRYRUQLÊNLK� ]YUVWL� LQ� XáLQNRYLWLK
SUHSULáHYDOQLK� VWUDWHJLM�� -DYQR� QDVWRSDQMH� MH� Y� ]JRGQML
ULPVNL� UHSXEOLNL� �LQ� QDMYHUMHWQHMH� ÌH� Y� REGREMX� NUDOMH�
VWYD�� VLFHU� LPHOR� ]HOR� SRPHPEQR� YORJR�� D� VH� MH� WXGL
SUHFHM� UD]OLNRYDOR� RG� WLVWHJD�� NL� MH� SRWHNDOR� Y� RNYLUX
JUÊNLK�GHPRNUDWLáQLK�PHVWQLK�GUÌDYLF��5LPVNR�GUÌDYR�MH
YRGLOD�VNXSLQD�DULVWRNUDWVNLK�GUXÌLQ��NL�VR�]DUDGL�ROLJDU�
KLáQH�XUHGLWYH�EROM�QHSRVUHGQR�NRW�JUÊNL�SROLWLáQL�YHOMDNL
GUXJLP�GUXÌEHQLP�VNXSLQDP�SRVWDYOMDOH�SUDYLOD�LQ�GROR�

� 3RVHEHQ� SUREOHP� SUHGVWDYOMD� RSUHGHOLWHY� YSOLYD� HWUXÊáDQVNHJD� JRYRUQLÊWYD�� NL� JD� MH� ]DUDGL� SRPDQMNDQMD� YLURY� SRYVHP� QHPRJRáH
UHNRQVWUXLUDWL�LQ�SRVHEHM�ÊH�QL�ELO�REUDYQDYDQ�

� 9� RNYLUX� ]XQDQMLK� �SrVWHLV� hWHNKQRL�� LQ� QRWUDQMLK� VUHGVWHY� SUHSULáHYDQMD� �SrVWHLV� nQWHNQRL��� $ULVWRWHO� �5K�� ������ ����D����� VOHGQMD
RSUHGHOL�WDNROH��2EVWDMDMR�WUL�YUVWH�VUHGVWHY�SUHSULßHYDQMD��NL�MLK�MH�PRJRßH�GRVHßL�]�JRYRURP��WD��NL�REVWDMDMR�Y�]QDßDMX�JRYRUFD��WD��NL
SULYHGHMR�SRVOXÈDOFD�Y�QHNR�UD]SRORÊHQMH��LQ�WD��NL�Y�VDPHP�JRYRUX�QHNDM�GRND]XMHMR�DOL�VH�]GL��GD�GRND]XMHMR ��SUHYRG�-DQMD�ËPDYF��

� 3RGUREQR�WD�SUREOHP�REUDYQDYDMR�]ODVWL�*LOO���������:LVVH��������LQ�)RUWHQEDXJK��������
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áDOH� QDáLQ� ÌLYOMHQMD�� XVPHUMDOH� VR� JRVSRGDUVNL� LQ� SROL�
WLáQL�UD]YRM�GUÌDYH��NDNRU�VR�]D]QDPRYDOH�WXGL�YVDNUÊQR
NXOWXUQR�XGHMVWYRYDQMH� QMHQLK� SULSDGQLNRY�� 9� RNYLUX� WH
]QDáLOQRVWL�MH�PRJRáH�GRPQHYDWL�WXGL�R�UDEL�VSHFLILáQLK
SUHSULáHYDOQLK�VWUDWHJLM�Y�]JRGQML�ULPVNL�UHWRULNL�

àH� JUÊNR� UHWRULNR� ODKNR� R]QDáLPR� WXGL� NRW� UHWRULNR
SUHSLUD�R]LURPD�DJRQDOQR�UHWRULNR��NL�MH�WHVQR�SRYH]DQD
V�WHNPRYDOQRVWMR�JUÊNH�GUXÌEH��LQ�MH�VYRM�VPLVHO�QDÊOD�Y
ÌLYDKQLK�SROLWLáQLK� LQ� VRGQLK� UD]SUDYDK�� WHJD�R�]JRGQML
ULPVNL�UHWRULNL�YHUMHWQR�QH�EL�PRJOL� WUGLWL� �ËPDYF�������
��������6OHGQMD�MH�QDPUHá�]DUDGL�VYRMH�IXQNFLMH�LQ�YHáMH
VHOHNWLYQRVWL�JOHGH�QDVWRSDMRáLK�JRYRUFHY��Y�SULPHUMDYL�]
*UNL�� YHOLNR�EOLÌH� WUDGLFLRQDOQL� UHWRULNL� R]LURPD� UHWRULNL
NRQVHQ]D��*ODYQL�QDPHQ�MDYQHJD�QDVWRSDQMD�Y�WUDGLFLR�
QDOQLK� GUXÌEDK� MH� SUDYLORPD� SRPLULWHY� QDVSURWLM� LQ� ]D�
JRWDYOMDQMH� VRJODVMD�PHG�QMLKRYLPL� SULSDGQLNL�� GD� EL� VH
ODKNR�RKUDQLOH�WLVWH�YUHGQRWH��NL�MLK�SURPRYLUD�YODGDMRáD
VNXSLQD�� =DUDGL�PDQMÊHJD� SRXGDUND� DOL� FHOR� RGVRWQRVWL
DJRQDOQLK�HOHPHQWRY� LQ� DUJXPHQWDWLYQLK�SUHSULáHYDOQLK
SRVWRSNRY� MH� WRYUVWQD� UHWRULND� SRJRVWR� EROM� NRQ]HU�
YDWLYQD�R]LURPD�NRUHNWLYQD�VLOD�LQ�QH�RURGMH�VSUHPHPEH
�.HQQHG\������������ ������1HNDM� SRGREQHJD� YHOMD� WXGL
]D� ]JRGQMR� ULPVNR� UHWRULNR�� áHSUDY� MH� ELOD� Y� ULPVNL� UH�
SXEOLNL�UHWRULND�WXGL�RURGMH�SROLWLáQH�PRáL��MH�ELOD�Y�WHP
RNYLUX� SUHGYVHP� VUHGVWYR�� V� SRPRáMR� NDWHUHJD� VR� VH
RKUDQMDOH�LQ�SUHQDÊDOH�WUDGLFLRQDOQH�SROLWLáQH��GUXÌEHQH
LQ� UHOLJLR]QH� YUHGQRWH�� 7RGD� áH� YHOMD� ]D� UHWRULNR� NRQ�
VHQ]D�� GD� VH� MH� L]RJLEDOD� SUHWLUDQL� áXVWYHQRVWL�� MH� WR
SUYLQD��NL�MR�MH�ULPVND�WUDGLFLRQDOQD�UHWRULND�JRMLOD�ÌH�RG
VDPHJD�]DáHWND�

%UDQMH� IUDJPHQWRY� LQ� SRURáLO� NDVQHMÊLK� SLVFHY� SRWU�
MXMH� GRPQHYR�� GD� ULPVNL� UHWRULNL� NRQVHQ]D� Y� JODYQHP
XVWUH]DMR� WXGL� WHKQLNH� SUHSULáHYDQMD� WHJD� REGREMD�� NL
QLVR� WROLNR� WHPHOMLOH� QD� VSRSDGX� DUJXPHQWRY� Y� RNYLUX
YHUMHWQRVWL�� WHPYHá� VR� ELOH� SUHGYVHP� XVPHUMHQH� N� SUYL�
QDP�UHWRULáQHJD�HWRVD�LQ�SDWRVD��VOHGQMD�SD�VWD�ELOD�WHV�
QR� SRYH]DQD� V� SRMPRYDQMHP� ]QDáDMD� Y� ULPVNL� GUXÌEL�
=DWR�ODKNR�VNOHSDPR��GD� MH�JRYRUQLÊWYR�]JRGQMH�ULPVNH
UHSXEOLNH� EROM� DOL� PDQM� WHPHOMLOR� QD� L]UDÌDQMX�� NL� MH
HNVSOLFLWQR�DOL�LPSOLFLWQR�SRXGDUMDOR�YORJR�JRYRUFD�LQ�JD
MH�Y�YHOLNL�PHUL�GRORáDOD�áXVWYHQRVW��.HU�]DUDGL�GUXÌEHQH
XUHGLWYH�QL�PRJHO�JRYRULWL�NGRUNROL��WHPYHá�OH�SULSDGQLNL
YODGDMRáH� HOLWH�� SUHSULáHYDQMH� NRW� RVQRYQL� FLOM� MDYQHJD
QDVWRSDQMD� QL� ELOR� �WDNR� NRW� SUL� *UNLK�� ]DVQRYDQR� NRW
QL]DQMH� YHUMHWQRVWQLK� DUJXPHQWRY�� NDWHULK� VKHPH� EL� VH�
VWDYOMDOL�VNUEQR�VWUXNWXULUDQL�VNOHSDOQL�QL]L�LQ�NL�EL�VOXÌLOL
]D�GRND]RYDQMH�Y�EHVHGQHP�VSRSDGX��9HOLNR�EROM�RSD]�
QD� ODVWQRVW� Y� SUHSULáHYDQMX� SUYLK� ULPVNLK� JRYRUFHY� MH
ELOD� XSRUDED� DUJXPHQWD� DYWRULWHWH�� 1MHJRYR� L]KRGLÊáH
SUHGVWDYOMD� REVWRMHáL� JRYRUáHY� GUXÌEHQL� SRORÌDM�� NL� VR
JD� GRORáDOH� ]ODVWL� JRYRUáHYD� VWDURVW�� L]NXÊQMH� LQ� YSOLY�

QRVW�Y�MDYQHP�ÌLYOMHQMX�SD�SUHPRÌQRVW��GUXÌLQVNL�XJOHG
SD�WXGL�JRYRUQLÊND�VSUHWQRVW�

5HWRULáQL�HWRV�MH�]DWR�Y�ULPVNHP�JRYRUQLÊWYX�NRQFHS�
WXDOQR� PQRJR� ÊLUÊL� SRMHP� ERGLVL� QD� NYDOLWDWLYQL� DOL� QD
NYDQWLWDWLYQL� UDYQL�� 3UHGVWDYOMD� QDPUHá� JRYRUáHYR� ]QD�
áDMVNR�SRGRER��NL�MH�ÌH�REVWRMHáD�GUXÌEHQD�NDWHJRULMD�LQ
REVHJD�JRYRUáHYR�JHQV���
GUXÌLQR
��QHNH�YUVWH�NROHNWLYQL
HWRV��NDWHUHJD�IXQNFLMD�MH�SULND]DWL�SUHGYVHP�JRYRUáHYR
VWDQRYLWQRVW��� WHU� DXFWRULWDV�� 6OHGQMD� SRPHQL� JRYRUáHY

XJOHG�LQ�YSOLY
�LQ�YHOMD�]D�HQR�WHPHOMQLK�VHVWDYLQ�HWRVD�Y
ULPVNL�UHWRULNL��7HPHOMLOD�MH�QD�REáXGRYDQMX�RVHEH��NL�MH
SRND]DOD� PRGURVW�� L]YHGHQRVW� LQ� REáXWHN� ]D� RGJRYRU�
QRVW� WDNR� Y� ]DVHEQHP�NRW� MDYQHP�ÌLYOMHQMX��$XFWRULWDV�
NDWHUH�SRPHQ�MH�VSR]QDYDO�ÌH�RG�QDM]JRGQHMÊHJD�RWURÊW�
YD�LQ�Y�RNYLUX�YVHK�LQVWLWXFLM� �WDNR�]DVHEQLK�NRW� MDYQLK��
VL� MH� ULPVNL� JRYRUQLN� SULGRELO� GHORPD� ]� GHMDQML� VYRMLK
SUHGQLNRY��PRUHV�PDLRUXP���]ODVWL�SD�]�ODVWQLPL�GHMDQML�
Y� RNYLUX� NDWHULK� MH� ELO� QXMQL� SRJRM� SROLWLáQR� XGHMVW�
YRYDQMH�R]LURPD�RSUDYOMDQMH�XUDGQLÊNLK�VOXÌE�

.RW� SUHSULáHYDOQD� VWUDWHJLMD� MH� WRUHM� ULPVNL� UHWRULáQL
HWRV� RPRJRáDO� YHáML� L]ERU� ]QDáDMHY�� NL� MLK� MH� ELOR
PRJRáH�QD�UD]OLáQH�QDáLQH�SUHGVWDYLWL�Y�JRYRUX��V�áLPHU
MH�NRW�SUHSULáHYDOQD�WHKQLND�SRPHPEQR�GRSROQMHYDO�DOL
FHOR�QDGRPHÊáDO�ORJLáQR�DUJXPHQWDFLMR��=QDQR�MH�QDP�
UHá��GD�VR�ULPVNL�JRYRUQLNL�QD� WD�QDáLQ�GRND]RYDOL�FHOR
Y]URNH�]D�QHNR�GHMDQMH��0D\�����������

9� OXáL� YSOLYD� QD� SRVOXÊDOFH� MH� ULPVNL� UHWRULáQL� HWRV
WHVQR�SRYH]DQ� WXGL�]�Y]EXMDQMHP�LQ� L]UDÌDQMHP�áXVWHY�
9� RNYLUX� SUHGVWDYLWYH� ]QDáDMHY� MH� ELOR� WR� FHOR� HQR� RG
]DJRWRYLO� ]D� XVSHÊQRVW� JRYRUD�� ,QWHQ]LYQD� UDED� áXVWYH�
QLK� HOHPHQWRY� WDNR� QD� YVHELQVNL�DUJXPHQWDWLYQL� NRW
XEHVHGLWYHQL�HVWHWVNL� UDYQL� MH� Y� ULPVNHP�JRYRUQLÊWYX� ÌH
RG�VDPLK�]DáHWNRY�YHOMDOD�]D�XáLQNRYLWR�LQ�SRJRVWR�XSR�
UDEOMDQR� SUHSULáHYDOQR� WHKQLNR�� NL� YVH� GR� &LFHURQD� LQ
.YLQWLOLMDQD� NRQFHSWXDOQR� QL� ELOD� SRVHEHM� RSUHGHOMHQD�
7RGD�áHSUDY�MH�PRJRáH�QMHQR�UDER�GHORPD�SULPHUMDWL� V
KHOHQLVWLáQLP�QDXNRP�R�SDUWHV�RUDWLRQLV� �WR�SRPHQL��GD
áXVWYHQH� HOHPHQWH� SULáDNXMHPR� ]ODVWL� Y� VNOHSQHP� GHOX
JRYRUD���MH�]D�ULPVNR�JRYRUQLÊWYR�SUHGYVHP�]QDáLOQR��GD
VH�áXVWYHQL�HOHPHQWL� LQWHQ]LYQR�SRMDYOMDMR�Y� YVHK�GHOLK
JRYRURY��NMHU�GRSROQMXMHMR�QMLKRYH�RELáDMQH�IXQNFLMH��

65('679$�35(35,Ý(9$1-$�,1�1-,+29(�6/(',�9
5,06.,+�*29251,Æ.,+�=9567(+

=D�REGREMH�]JRGQMH�ULPVNH�UHSXEOLNH�QLPDPR�RKUD�
QMHQLK� YLURY�� NL� EL� SULáDOL� R� REVWRMX� WHRUHWVNHJD� XNYDU�
MDQMD� ]� JRYRUQLÊWYRP�� 3UL� RSUHGHOLWYL� QDUDYH� LQ� UDEH
VUHGVWHY� SUHSULáHYDQMD� VL� WDNR� RELáDMQR� SRPDJDPR� V
SULáHYDQML�R�JRYRUQLÊNL�DNWLYQRVWL�WHJD�áDVD���,]�ÊWHYLOQLK
YLURY�YHPR��GD�MH�JRYRUQLÊWYR�Y�5LPX�LPHOR�SRPHPEQR

� 7R� PHG� GUXJLP� GRND]XMHMR� WXGL� &LFHURQRYL� JRYRUL�� NL� WHPHOMLMR� QD� KHOHQLVWLáQHP� UHWRULáQHP� VLVWHPX�� D� QD� GUXJL� VWUDQL� SUDY� ]
LQWHQ]LYQR�UDER�áXVWYHQLK�HOHPHQWRY�NDÌHMR�QD�SULVRWQRVW�WUDGLFLRQDOQLK�VHVWDYLQ�ULPVNH�UHWRULNH�

� 2SUHGHOLWYH� ]JRGQMH� ULPVNH� UHWRULNH� LQ� YLUH� ]DQMR� QDMGHPR� WDNR� Y� SRPHPEQHMÊLK� UD]SUDYDK� �.UROO�� ������ .HQQHG\�� ������0DUWLQ�
������NDNRU�WXGL�Y�SULURáQLNLK�]D�]JRGRYLQR�UHWRULNH��6ORDQH��������LQ�ULPVNR�NQMLÌHYQRVW��1RUGHQ��������
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YORJR� LQ� GD� VR� 5LPOMDQL� ÌH� ]HOR� ]JRGDM� ORáHYDOL� PHG
JRYRUL��NL�VR�ELOL�SULPHUQL�]D�UD]OLáQH�SULORÌQRVWL�LQ�MLK�MH
PRJRáH� RSUHGHOLWL� Y� RNYLUX� ]QDPHQLWH� $ULVWRWHORYH� WUL�
DGH���VRGQHJD��VYHWRYDOQHJD�LQ�KYDOQHJD�JRYRUQLÊWYD��

,]KDMDMRá�L]�WHPHOMQLK�GUXÌEHQLK�LQ�NXOWXUQLK�]QDáLO�
QRVWL� REGREMD� ]JRGQMH� ULPVNH� UHSXEOLNH� NDNRU� WXGL� L]
SUHGSRVWDYNH� R� ]JRGQML� ULPVNL� UHWRULNL� NRW� UHWRULNL� NRQ�
VHQ]D��ODKNR�GRPQHYDPR��GD�VWD�LPHOD�SUHGVWDYLWHY�]QD�
áDMD� LQ� Y]EXMDQMH� áXVWHY� SRPHPEQR� YORJR� WDNR� Y� VRG�
QHP�� VYHWRYDOQHP� NRW� WXGL� KYDOQHP� JRYRUX�� ÉH� YHá�
]DUDGL�VSHFLILáQH�QDUDYH�SRVDPH]QLK�]YUVWL�VH�]GL��GD�VWD
RPHQMHQL�UHWRULáQL�VWUDWHJLML�Y�RNYLUX�YVDNH�NDWHJRULMH��LQ
SRVDPH]QLK� SRGNDWHJRULM�� LPHOL� ]GDM� EROM� ]GDM� PDQM
L]UD]LWR� YORJR�� NL� MH� ELOD� GRORáHQD� ]� GUXÌEHQLPL� SUHG�
VWDYDPL�R�YUHGQRWDK�NDNRU�WXGL�]�RNROLÊáLQDPL��NL� MLK�MH
SUHGYLGHYDOD� JRYRUQLÊND� VLWXDFLMD�� =DUDGL� WHJD� SRVWDY�
OMDPR�KLSRWH]R��GD� ODKNR�]QDáLOQRVWL�SRVDPH]QLK�]YUVWL
JRYRUQLÊWYD� RSUHGHOLPR� NRW� HQHJD� RG� NRQWHNVWXDOQLK
HOHPHQWRY�� NL� VR� VRREOLNRYDOH� SURWRNRQFHSW� VUHGVWHY
SUHSULáHYDQMD�Y�]JRGQML�ULPVNL�UHWRULNL��=ODVWL�SRVHEQRVWL
ULPVNHJD�VRGQHJD�JRYRUQLÊWYD�VR�SRPHPEQR�REOLNRYDOH
YORJR� SUHGVWDYLWYH� JRYRUáHYHJD� ]QDáDMD� LQ� Y]EXMD�
QMD�L]UDÌDQMD� áXVWHY� Y� ULPVNL� UHWRULNL� ÌH� RG� QMHQLK� ]D�
áHWNRY�� QD� SRMPRYDQMH� NRQFHSWD� UHWRULáQHJD� HWRVD� LQ
SDWRVD�SD�VR�SUL�ULPVNLK�JRYRUQLNLK�YSOLYDOH�WXGL�SR�WHP�
NR�VR�5LPOMDQL�SUHY]HOL�UHWRULáQL�VLVWHP�RG�*UNRY�

6RGQR�JRYRUQLÇWYR

*ODYQD� ]QDáLOQRVW� VRGQHJD� JRYRUQLÊWYD� Y� 5LPX� MH
ELOD�QMHJRYD� WHVQD�SRYH]DQRVW�]� UD]YRMHP� WLSLáQLK�VRG�
QLK� SRVWRSNRY�� NL� VR� ELOL� Y� UDEL� ÌH� RG� QDVWDQND� ULPVNH
GUÌDYH�LQ�NL�]DUDGL�VYRMLK�SRVHEQRVWL�YVDM�QHNDM�áDVD�QL�
VR�VSRGEXMDOL�SRVQHPDQMD�JUÊNLK�UHWRULáQLK�WHKQLN��5LP�

VNL�VRGQL�SRVWRSNL�VR�]D�UD]OLNR�RG�JUÊNLK�]DKWHYDOL�YHáMH
SR]QDYDQMH� SUDYD� QD� WRÌQLNRYL� VWUDQL� �NL� MH� NRW� RÊNR�
GRYDQHF� RELáDMQR�PRUDO� VSURÌLWL� WRÌER�� LQ� VR� VSUYD� WH�
PHOMLOL� QD� VWURJR� IRUPDOLVWLáQLK� XVWQLK� REUD]FLK��� 2G
NRQFD� ��� LQ� Y� ��� VWROHWMX� SU�� .U��� NR� MH� ULPVND� GUÌDYD
UD]ÊLULOD� VYRM� YSOLY� Y� 6UHGR]HPOMX� WDNR� Y� WUJRYVNHP�NRW
YRMDÊNHP�VPLVOX��VR�VH�NRW�HQD�RG�SRVOHGLF�LQWHQ]LYQHJD
UD]YRMD� ULPVNH� GUXÌEH� SRMDYLOH� WXGL� QRYH� QHIRUPDOQH
REOLNH�VRGLÊá��NL�VR�VH�EROM�NRW� WRJLP�IRUPDP�VWDULK�GR�
ORáLO� SULODJDMDOH� YROML� WRÌHQH� LQ� WRÌHáH� VWUDQL�� 1RYH
LQVWLWXFLMH�VR�ELOH�QDPHQMHQH� WDNR� ULPVNLP�GUÌDYOMDQRP
NRW� WXGL� WXMFHP�� LQ� VR� WHPHOMLOH� QD� IRUPXODUQLK� SR�
VWRSNLK���2EUDYQDYD�MH�SRWHNDOD�Y�GYHK�GHOLK�LQ�SUYL�GHO
MH�SRWHNDO�SUHG�SUHWRUMHP��LQ�LXUH���7D�MH�SUHGVWDYLO�SUDY�
QR�GHILQLFLMR�GRPQHYQHJD�SUHNUÊND�LQ�QDSRWLO�SULPHU�QD
VRGLÊáH�� NL� MH� PRUDOR� RGORáLWL�� DOL� VR� ELOL� SRJRML� GHIL�
QLFLMH�IRUPXOH�L]SROQMHQL��3UHWRU�MH�GRORáLO� WXGL�VRGQLND�
V�NDWHULP�VWD�VH�PRUDOL�VWULQMDWL�REH�VWUDQNL����'UXJL�GHO
VRGQHJD�SRVWRSND�MH�WDNR�SRWHNDO�SUHG�VRGQLNRP� �DSXG
LXGLFHP��� NL� MH� �YáDVLK� VNXSDM� V� VYHWRYDOFL� ��FRQFLOLXP�
SULVOXKQLO�REHPD�VWUDQHPD�WHU�SRGDO�VRGER��QD�NDWHUR�VH
QL�ELOR�PRJRáH�SULWRÌLWL����9�QDM]JRGQHMÊLK�áDVLK� MH� WDN
SRVWRSHN�YHOMDO� ]D�ND]HQVND� LQ� FLYLOQD� GHMDQMD�� NDVQHMH
VH�MH�RKUDQLO�OH�Y�]DVHEQLK�SUDYGDK��,]�QDUDYH�IRUPXODU�
QLK�VRGQLK�SRVWRSNRY�ODKNR�VNOHSDPR��GD�QLWL�QLVR�VSR�
GEXMDOL�SRVHEHM� L]GHODQLK�JRYRURY��VDM� MH�ELOR� Y� VDPHP
SRVWRSNX� YHUMHWQR� YHOLNR� SUHNLQLWHY� LQ� GRGDWQHJD
VSUDÊHYDQMD�

ËDO�QH�PRUHPR�HPSLULáQR�XJRWDYOMDWL��Y�NROLNÊQL�PHUL
VR� VH� Y� WDNÊQLK� JRYRULK� XSRUDEOMDOD� VUHGVWYD� SUHSUL�
áHYDQMD��=DJRWRYR�SD�QLVR�ELOD�L]NOMXáHQD�L]�JRYRUQLÊNLK
QDVWRSRY��áHSUDY�MH�QD�L]UD]LWRVW�QMLKRYH�XSRUDEH�PRUGD
QDMEROM� YSOLYDOR� ÊWHYLOR� SRVOXÊDOFHY�VRGQLNRY�� =ODVWL� ]D
PDQM�IRUPDOQL�GUXJL�GHO�SRVWRSND��WR�MH�DSXG�LXGLFHP��EL

� $ULVWRWHO� �5K�� �������� ����D�������D��� MH� ]YUVWL� JRYRURY� GHOLO� JOHGH� QD� WUL� UD]OLáQH� VNXSLQH� SRVOXÊDOFHY�� VRGQL� JRYRU� �VRGQLNL�� NL
UD]VRMDMR� R� QHSUDYLáQHP� R]�� SUDYLáQHP� Y� SUHWHNORVWL��� VYHWRYDOQL�SROLWLáQL� JRYRU� �áODQL� VNXSÊáLQH�� NL� UD]VRMDMR� R� NRULVWQHP� R]�
QHNRULVWQHP�Y�SULKRGQRVWL�� LQ�KYDOQL�JRYRU� �JOHGDOFL��MDYQRVW��NL�UD]VRMD�R�JUGHP�R]�� OHSHP�Y�VHGDQMRVWL���.RQFHSW�]YUVWL�JRYRUQLÊWYD
YHOMD�]D�HQHJD�QDMVWDUHMÊLK�WHRUHWVNLK�PRGHORY�Y�NODVLáQL�UHWRULNL��VDM�MH�L]ÊHO�L]�]DYHGDQMD�R�UD]OLáQLK�SULORÌQRVWLK�MDYQHJD�QDVWRSDQMD�
NL�JD�MH�PRJRáH�]DVOHGLWL�Y�YVHK�NXOWXUDK��NL�JRMLMR�IRUPDOQL�JRYRU��.HQQHG\��������

� 6RGQL� SRVWRSHN� VH� MH� LPHQRYDO� OHJLV� DFWLR� LQ� MH� YHOMDO� WDNR� ]D� FLYLOQH� NRW� ]D� ND]HQVNH� SRVWRSNH��2EVWDMDO� MH� ÌH� Y� áDVX� =DNRQLND
GYDQDMVWLK�WDEHO��RN������SU��.U���LQ�MH�RG�WRÌQLND�LQ�WRÌHQFD�]DKWHYDO��GD�VWD�Y�REOLNL�SRVHEQHJD�REUHGD��NL�JD�MH�VHVWDYOMDO�QL]�QDWDQáQR
SUHGSLVDQLK�IRUPDOQLK�L]UD]RY��]DKWHYDOD�VYRMH�SUDYLFH��3ULP��*DL�� ,QVW�������VV���

� 2N��OHWD�����SU��.U��MH�Y�5LPX�ÌH�GHORYDO� SUDHWRU�SHUHJULQXV��SRVHEHQ�VRGQLN�]D�]DGHYH�WXMFHY��3UHG�WHP�MH�WR�GHOR�RSUDYOMDOD�VNXSLQD
VRGQLNRY��UHFXSHUDWRUHV��

� *ODYQD� ]QDáLOQRVW� WDNHJD� VLVWHPD� MH� ELOD� SUDYQD� GHILQLFLMD� DOL� IRUPXOD�� Y� NDWHUL� MH� ELOD� RSUHGHOMHQD� REOLND� GHMDQMD�� NL� MH� XVWUH]DOD
QMHJRYHPX�Y]URNX��)RUPXOH� VR�VH�SR�YVHELQL�PHG� VDER� UD]OLNRYDOH�� WDNR�NRW� VR� VH� UD]OLNRYDOD� GHMDQMD��2EHQHP� MH� LPHO� SUHWRU�NRW
NOMXáQL�VRGQL�XUDGQLN�SRREODVWLOD��GD�MH�XVWYDUMDO�QRYH�IRUPXOH��NL�VR�XVWUH]DOH�VSHFLILáQLP�SRWUHEDP�SRVDPH]QLK�SULPHURY��LQ�MLK�QDWR
REMDYOMDO�]�XUDGQLP�UD]JODVRP��(QDND�MH�RVWDMDOD�OH�QMLKRYD�VWUXNWXUD��NL�MH�ELOD�GYRGHOQD��SUYL�GHO�MH�VHVWDYOMDOD� LQWHQWLR�LQ�MH�YVHERYDOD
QDWDQáQR�RSUHGHOLWHY�WRÌQLNRYH�]DKWHYH��GUXJL�GHO�SD�VH�MH�LPHQRYDO� FRQGHPQDWLR��V�SRPRáMR�NDWHUH�MH�VRGQLN�REVRGLO�REWRÌHQHJD��áH
MH�SR�SUHGVWDYLWYL�GRND]RY�LQ�DUJXPHQWRY�SUHVRGLO��GD�MH� WRÌQLNRY�SULPHU� WUGHQ��R]LURPD�MH�REWRÌHQHJD�RSURVWLO��=DUDGL�]DSOHWHQRVWL
SRVDPH]QLK�SULPHURY�VR�IRUPXOR�SRQDYDGL�GRSROQLOL�]�GRGDWQLPL�NODY]XODPL��NL� VR�SRMDVQMHYDOH�PRUHELWQH�QHMDVQRVWL�Y�SUYHP�GHOX
�GHPRQVWUDWLR��DOL��GHQLPR��Y�NRULVW�REWRÌHQHJD�ND]DOH�QD�NULYLáQRVW�QMHJRYH�REWRÌEH� �H[FHSWLR��

�� 9�QHNDWHULK�SULPHULK�MH�SUHWRU�QDPHVWR�HQHJD�VRGQLND�LPHQRYDO�VNXSLQR�WUHK�DOL�SHWLK� UHFXSHUDWRUHV�DOL�WXGL�VNXSLQL�VRGQLNRY��NL�VWD�VH
LPHQRYDOL�FHQWXPYLUL������áODQRY��Y�FHVDUVWYX�WXGL������RELáDMQR�Y�SULPHULK�ODVWQLÊWYD�LQ�QDVOHGVWYD��DOL� GHFHPYLUL�VWOLWLEXV�LXGLFDQGLV
�Y�SR]QL�UHSXEOLNL�VR�UD]VRMDOL�]ODVWL�R�YSUDÊDQMX�RVHEQH�VYRERGH��

�� 9�RPHMHQL�REOLNL�MH�ELOR�PRJRáH�SRGYRPLWL�Y�UD]VRGER� �DFWLR�LXGLFDQWL���NMHU�SD�REWRÌHQL�QL�PRJHO�L]SRGELMDWL�ELVWYD�VRGEH��DPSDN�MH
ODKNR�OH�GRND]RYDO�QMHQR�QHXWHPHOMHQRVW��QSU��SRPDQMNDQMH�VRGQH�SULVWRMQRVWL��QDSDND�Y�REOLNL��DOL�GD�MH�REWRÌHQL�ÌH�L]SROQLO�]DKWHYH
VRGEH��
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ODKNR� GRPQHYDOL�� GD� VR� JRYRUL� QD� REHK� VWUDQHK� SROHJ
SUHGVWDYLWYH�DUJXPHQWRY�YVHERYDOL�WXGL�YHOLNR�áXVWYHQLK
HOHPHQWRY��*OHGH�QD�UD]PHUMH�PHG� LQWHQ]LYQRVWMR�XSR�
UDEH� �QHUDFLRQDOQLK�� VUHGVWHY� SUHSULáHYDQMD� LQ� ÊWHYLO�
QRVWMR� SRVOXÊDOFHY� EL� ODKNR� VNOHSDOL�� GD� VR� QDMYHá� SUL�
ORÌQRVWL� ]D� XSRUDER� UHWRULáQHJD� HWRVD� LQ� SDWRVD� QXGLOL
WLVWL� SURFHVL�� Y� NDWHULK� MH� UD]VRMDOD� VNXSÊáLQD� LQ� NL� VR
YVHERYDOL� SULPHUH� SROLWLáQHJD� LQ� MDYQHJD� ]QDáDMD�� 7DP
MH�QDPUHá�JRYRUHF� ODKNR�QDJRYRULO�YHáMH�ÊWHYLOR� OMXGL�]
JRYRURP��NL� MH�ELO� VNUEQHMH� VWUXNWXULUDQ�� LQ� QH� GD� EL� JD
SRVOXÊDOFL� SUL� WHP� ]HOR� SRJRVWR� SUHNLQMDOL�� 7R� SRPHQL�
GD� MH� ODKNR� Y� VYRMHP� JRYRUX� QD� GRORáHQLK�PHVWLK� QD�
áUWRYDO� LQ�XSRUDELO� WLVWD�VUHGVWYD��]D�NDWHUD� MH�PHQLO��GD
PX� ERGR� SROHJ� �ORJLáQLK�� DUJXPHQWRY� Y� SRPRá� SUL
SUHSULáHYDQMX�SRVOXÊDOFHY���

.RW� SULPHU� QDáUWRYDQH� LQ� VWUXNWXULUDQH� UD]SRUHGLWYH
L]EUDQLK� VUHGVWHY� SUHSULáHYDQMD� QDYHGLPR� IUDJPHQW
]QDPHQLWHJD� ULPVNHJD�JRYRUQLND�0DUND�$QWRQLMD� �����
���SU��.U����NL�YHOMD�]D�SUHGVWDYQLND�WUDGLFLRQDOQHJD�ULP�
VNHJD� JRYRUQLÊWYD� LQ� MH� SRVHEHM� VORYHO� SR� áXVWYHQRVWL
VYRMLK� JRYRURY�� 1D� SRGODJL� SULáHYDQM� R� QMHJRYL� JRYRU�
QLÊNL� SUDNVL� �NDNRU� WXGL� GUXJLK� VORYLWLK� JRYRUQLNRY� L]
REGREMD�]JRGQMH� ULPVNH� UHSXEOLNH�� ODKNR� VNOHSDPR�� GD
WRYUVWQD�VUHGVWYD�SUHSULáHYDQMD�Y�NRQWHNVWX�VRGQHJD�JR�
YRUQLÊWYD� 5LPOMDQRP� QLVR� ELOD� WXMD�� ÊH� YHá�� RáLWQR� VR
YHOMDOD� ]D� SRYVHP� RELáDMQR� LQ� ]DÌHOHQR� VWUDWHJLMR� Y
ULPVNL�VRGQL�SUDNVL����=DWR�VH�]GL�SUHFHM�YHUMHWQR��GD�VR
HOHPHQWH� UHWRULáQHJD� HWRVD� LQ� SDWRVD� Y� VRGQLK� JRYRULK
ULPVNL�JRYRUQLNL�XSRUDEOMDOL��ÊH�SUHGHQ�VR�VH�SRGUREQHMH
VH]QDQLOL�]�JUÊNLP�UHWRULáQLP�VLVWHPRP��2GORPHN��NL�JD
QDYDMDPR��MH�L]�&LFHURQRYH�UD]SUDYH�'H�RUDWRUH�LQ�VOLND
SUHSULáHYDOQH�WHKQLNH��V�SRPRáMR�NDWHULK�MH�0DUN�$QWR�
QLM�]DJRYDUMDO�VYRMHJD�NYHVWRUMD�*DMD�1RUEDQD��NL� MH�ELO
REWRÌHQ� L]GDMH���� 3ULPHU� MH� ELO� JOHGH� QD� GHMVWYD� VNRUDM
EUH]XSHQ� LQ� 0DUN� $QWRQLM� MH� PRUDO� XSRUDELWL� GUXJD
VUHGVWYD� SUHSULáHYDQMD�� áH� MH� KRWHO� SULGRELWL� VRGQLNH�
1RUEDQRY� WRÌQLN�� 6XOSLNLM� 5XI�� Y� 'H� RUDWRUH� RGNULWR
REáXGXMH� SUHSULáHYDOQH� WHKQLNH� VYRMHJD� �Y� REUDPEL
XVSHÊQHJD��QDVSURWQLND�

'H�RU������������������

.DMWL� QLNROL� ÈH� QLVHP� YLGHO� QLßHVDU� WDNR� VSRO]HWL� L]
URN��NRW�VH�MH�WHGDM�PHQL�L]PX]QLO�WLVWL�SULPHU��3R�WLVWHP�
NR� VHP� WL�� NDNRU� VL� UHNHO�� SUHGDO� QH� VRGQH� SUHLVNDYH�
DPSDN�SRÊDU�� NDNÈHQ� MH� ELO� WYRM� ]DßHWHN�� SUL� QHVPUWQLK
ERJRYLK�� .DNÈQD� ERMD]HQ�� .DNÈQL� SRPLVOHNL�� .DNÈQR
RPDKRYDQMH� LQ�RERWDYOMLYRVW�EHVHG��.DNR�VL�QD�]DßHWNX
]JUDELO� WLVWR�� NDU� VR� WL� OMXGMH� ODKNR� HGLQR� RGSXVWLOL�� GD
JRYRULÈ� ]D� ßORYHND�� NL� MH� WYRM� WHVQL� SULMDWHOM� LQ� WYRM
NYHVWRU��������7R�SRW�VL�WRUHM�QDMSUHM�XWUGLO��GD�MH�SR�QMHM
SULÈHO�WYRM�JODV�GR�VYRMLK�SRVOXÈDOFHY��3RWHP�SD�JOHM��NR
VHP�ÊH�PLVOLO��GD�QLVL�GRVHJHO�QLß�GUXJHJD��NDNRU��GD�VR
OMXGMH�PQHQMD��GD�WL�PRUDMR�]DUDGL�WHVQH�]YH]H�RSURVWLWL
]DJRYRU�PDORSULGQHJD�GUÊDYOMDQD��VL�]DßHO� VNULYDM�RYLQ�
NDULWL��PHGWHP�NR�RVWDOL�QLVR�ÈH�QLßHVDU�VOXWLOL��PHQH�SD
VH� MH� ÊH� SRODVWLOD� ERMD]HQ�� GD� EL� ]DJRYDUMDO� WLVWR�� QH
YVWDMR�1RUEDQD��DPSDN�MH]R�ULPVNHJD�QDURGD��ßHÈ�GD�QL
QHSUDYLßQD��DPSDN�]DVOXÊHQD�LQ�GROÊQD���SUHYRG�.VHQMD
*HLVWHU��SRGáUWDOD�-DQMD�ËPDYF�

,]� SUDYNDU� QDYHGHQHJD�RGORPND� LQ� SRGáUWDQLK�PHVW
ODKNR� ]HOR� MDVQR� UD]EHUHPR�� GD� MH� 0DUN� $QWRQLM� XSR�
UDEOMDO� WDNR� HOHPHQWH� SULND]RYDQMD� ]QDáDMD� �YWLV� LVNUH�
QRVWL��SRÊWHQRVWL��RGJRYRUQRVWL��VSRÊWRYDQMD�SULMDWHOMVWYD�
NRW� Y]EXMDQMD� áXVWHY� �VRáXWMH� GR� VHEH�� MH]D� GR� 1RU�
EDQRYLK�QDVSURWQLNRY���NL�EL�MLK�ODKNR�RSUHGHOLOL�WXGL�NRW
SUYLQH�UHWRULáQHJD�HWRVD�LQ�SDWRVD�

ÉWHYLOQH�SURFHGXUDOQH� VSUHPHPEH�Y���� LQ����VWROHWMX
SU�� .U��� NL� VR� QDVWDOH� NRW� SRVOHGLFD� VSUHPHPE� Y� ULPVNL
GUXÌEL�� VR� YSOLYDOH� WXGL� QD� UD]YRM� SRVHEQRVWL� VRGQHJD
JRYRUD�� QD� QMHJRYR� VWUXNWXULUDQRVW� LQ� ]ODVWL� QD� UDER
VUHGVWHY�SUHSULáHYDQMD��7R�GRND]XMH�ÊH�GUXJD�]QDáLOQRVW
VRGQHJD�JRYRUQLÊWYD��NL�MH�L]ÊOD�L]�ULPVNH�GUXÌEHQH�XUH�
GLWYH� LQ� MH�SRPHPEQR�YSOLYDOD�QD� UD]YRM� UHWRULáQH� WHR�
ULMH�LQ�SUDNVH�Y�5LPX��9�VWDUL�*UáLML� VR�VH� WRÌQLNL� LQ�RE�
WRÌHQL�EUDQLOL�V�VDPRVWRMQLP�JRYRUQLÊNLP�QDVWRSRP��SUL
áHPHU�VR�JRYRU�ODKNR�SUHGKRGQR�QDURáLOL�SUL�SRNOLFQHP
ORJRJUDIX��3R]QDOL�VR� WXGL�VLVWHP�]DJRYRUQLÊWYD��D� VR� VH
JD� UHGNR� SRVOXÌHYDOL���� 1D� GUXJL� VWUDQL� MH� ELOD� Y� GUXJL
SRORYLFL����VWROHWMD�SU��.U��Y�5LPX�]DUDGL�XVWUH]QHJD�QD�
áLQD� L]REUDÌHYDQMD�YHáLQD�SULSDGQLNRY�YLÊMLK�GUXÌEHQLK
UD]UHGRY�SUDY�WDNR�SULSUDYOMHQD�QD�VDPRVWRMQL�QDVWRS�QD

�� 'RPQHYQR� LQWHQ]LYQHMÊR� UDER� VUHGVWHY� ]D� SULND]RYDQMH� ]QDáDMD� LQ� Y]EXMDQMD� áXVWHY� MH� PRJRáH� SULáDNRYDWL� ]ODVWL� Y� ]QDPHQLWLK
TXDHVWLRQHV�� NL� VR� ELOH� SRVHEQH� VRGQH� NRPLVLMH�� .RW� GHO� ND]HQVNLK� VRGQLK� SRVWRSNRY� VR� ELOH� XVWDQRYOMHQH� VUHGL� ��� VWRO�� SU�� .U�� ]
QDPHQRP��GD�EL�VH�XNYDUMDOH�V�WLVWLPL�SUHNUÊNL��NL�MLK�GUXJL�VRGQL�SRVWRSNL�QLVR�PRJOL�XVWUH]QR�SRNULWL��1DMVWDUHMÊD�LQ�QDMEROM�]QDPHQLWD
MH�ELOD�TXDHVWLR�GH�SHFXQLLV�UHSHWXQGLV �DOL�VRGLÊáH�]D�SULPHUH�L]VLOMHYDQMD��OHWD�����SU��.U��VR�VSUHMHOL�]DNRQ� OH[�&DOSXUQLD��NL�MH�Y� WD
QDPHQ�GRORáDO�SUHWRUMD���SRWUHED�SR�NDWHUHP�VH�MH�]ODVWL�SRND]DOD��NR�VR�ULPVNL�XSUDYQLNL�SURYLQF�Y����VWRO��SU��.U��Y�WHK�GHÌHODK�RGNULOL
PRÌQRVWL�]D�ODVWQR�RERJDWLWHY��2G�GUXJH�SRORYLFH����VWRO��SU��.U��VR� TXDHVWLRQHV�SRVWRSRPD�SRVWDOH�VWDOQD�ND]HQVND�VRGLÊáD��NL�VR�VH
XNYDUMDOD� ]� REWRÌEDPL�� NRW� VR� XPRU�� ]DVWUXSLWHY�� L]GDMD�� SRQHYHUED�� VYHWRVNUXQVWYR�� SRGNXSRYDQMH�� QDVLOMH�� SUHÊXÊWYR�� ÉWHYLOR� LQ
áODQVWYR�SRURWQLNRY�VRGQLNRY�MH�ELOR�UD]OLáQR��D�NRW�ODKNR�VNOHSDPR�L]�RKUDQMHQHJD�EHVHGLOD� OH[�$FLOLD������SU��.U����MH�ELOR�PRUGD�Y
]DáHWNX�QMLKRYR�ÊWHYLOR����YLWH]RY��NL�MLP�MH�SUHGVHGRYDO�SUHWRU�

�� 3ULP��&LF��%UXW����������������0HG�YLUH��NL�WR�SRWUMXMHMR��VRGLMR�]ODVWL�IUDJPHQWL�LQ�SULáHYDQMD�R�JRYRUQLÊNL�DNWLYQRVWL�.DWRQD�VWDUHMÊHJD�
6FLSLRQD�PODMÊHJD��6XOSLNLMD�*DOED��*DMD�*UDNKD��=D�REVHÌQR�SUHGVWDYLWHY�LQ�DQDOL]R�JOHM�ËPDYF�����������������

�� &DLXV�1RUEDQXV�MH�OHWD�����SU��.U��NRW�$QWRQLMHY�NYHVWRU�REWRÌLO�.YLQWD�6HUYLOLMD�.DMSLRQD��NHU�MH�WD�NRW�SURNRQ]XO�Y�*DOLML�]DNULYLO�KXG
SRUD]� ULPVNH�YRMVNH��.DMSLRQD� VR� REVRGLOL� ]DUDGL� L]GDMH� LQ� JD� L]JQDOL�� /HWD� ��� SU�� .U�� VR� ]DWR� DULVWRNUDWL� REWRÌLOL� VDPHJD�1RUEDQD�
NDWHUHJD�REUDPER�MH�]DUDGL�SULMDWHOMVWYD�SUHY]HO�0DUN�$QWRQLM�

�� 9�$ULVWRWHORYL�5HWRULNL������������D������LQ�$QDNVLPHQRYL�5HWRULNL�]D�$OHNVDQGUD������E���������ODKNR�QDMGHPR�QDPLJH�R�NRQFHSWX
]DJRYRUQLÊWYD�LQ�WXGL�QHNDWHUL�RKUDQMHQL�JRYRUL�NDÌHMR�QD�WR��GD�VR�Y�$WHQDK�SR]QDOL�]DJRYRUQLÊWYR��D� VR�JD�NYHáMHPX�XSRUDEOMDOL�Y
L]MHPQLK�SULPHULK��3ULP��.HQQHG\�������



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

-DQMD�Ë0$9&��*29251,É.(�=9567,�,1�65('679$�35(35,à(9$1-$�9�=*2'1-,�5,06.,�5(725,.,��0(7$5(725,.$�9�1$67$-$1-8�

�

VRGLÊáX��$�YHOLNR�SRJRVWHMH�VR�MLP�SRPDJDOL�JRYRUQLÊNR
VSRVREQHMÊL� SULMDWHOML�� PHGWHP� NR� VR� QHL]REUDÌHQL� SUL�
SDGQLNL�QLÌMLK�VORMHY�ULPVNH�GUXÌEH�RE�WDNÊQLK�GRJRGNLK
VNRUDM� EUH]� L]MHPH� SRLVNDOL� ]DJRYRUQLND���� ÉH� YHá�
SRJRVWHMH�MH�ELOD�WR�FHOD�VNXSLQD�RGYHWQLNRY��NL�VR�LPHOL
GRORáHQH� QDORJH��FRJQLWRU� DOL� SURFXUDWRU� MH� QDGRPHVWLO
NOLHQWD� R]LURPD� SUHY]HO� YVH� QMHJRYH� RGJRYRUQRVWL� Y
]YH]L� V� SRVWRSNRP� LQ� GHORYDO� NRW� QMHJRY� ]DVWRSQLN�
GUXJL� MH� ELO� DGYRFDWXV�� NL� MH� LPHO� YORJR� SUDYQHJD� VYH�
WRYDOFD� PHG� SURFHVRP� LQ� SUDYLORPD� QL� QDVWRSDO� Y� JR�
YRUQLÊNL� YORJL�� SDWURQXV� NRW� WUHWML� MH� SUHY]HO� NOLHQWRY
]DJRYRU� R]LURPD�SUHGVWDYLWHY� SULPHUD� SUHG� SRURWR�� 3D�
WURQL� VR� GHMDQVNR� YHOMDOL� ]D� QDMEROM� ULPVNR� LQ� WXGL� QDM�
SRPHPEQHMÊR� LQVWLWXFLMR� VRGQHJD� �]D�JRYRUQLÊWYD� Y� 5L�
PX�� VDM� VR� Y� YVHK� RGPHYQHMÊLK� SULPHULK� ]DVWRSDOL
VWUDQNH� QD� VRGLÊáX� �Y� SR]QL� UHSXEOLNL� VR� VWUDQNR� ODKNR
]DVWRSDOL� WXGL� ÊWLUMH� DOL� YHá� SDWURQRY��� 7DN� VLVWHP� MH� ELO
SRGDOMÊHN�NRPSOHNVQHJD�GUXÌEHQHJD� UD]PHUMD�PHG�SD�
WURQRP�LQ�NOLHQWRP��NL� MH�Y�NRQWHNVWX�ULPVNHJD�VRGQHJD
JRYRUQLÊWYD�SRPHPEQR�SUHREOLNRYDO�VDP�NRQFHSW�VUHG�
VWHY� SUHSULáHYDQMD� QD� NYDQWLWDWLYQL� LQ� NYDOLWDWLYQL� UDYQL
�SULP��.HQQHG\������������������àHWXGL�MH�QDPUHá�LPHO
SDWURQXV� ]DNRQLWH�REYH]QRVWL� GR� VYRMLK� NOLHQWRY�� MH� NRW
JRYRUHF� Y� VRGQHP� SURFHVX� QDVWRSDO� SUHGYVHP� ]DUDGL
DYWRULWHWH��NL�PX�MR� MH�SULQDÊDO�QMHJRY�GUXÌEHQL�SRORÌDM
R]LURPD� QMHJRYD� DXFWRULWDV�� ,Q� SUDY� Y� WHP� MH� ELVWYHQD
UD]OLND� PHG� JUÊNR� LQ� ULPVNR� UHWRULNR� Y� RNYLUX� SRMPR�
YDQMD� UHWRULáQHJD� HWRVD�� NDMWL� ]DUDGL� VDPRVWRMQH� YORJH
]DJRYRUQLND� VOHGQMD� SUHGSRVWDYOMD� YHáMR� NRQFHSWXDOQR
ÊLULQR� UHWRULáQHJD� HWRVD� �LQ� WXGL� SDWRVD�� WHU� V� WHP� WXGL
PRÌQRVWL�� NL� VH�RGSLUDMR�]�XSRUDER�QDMUD]OLáQHMÊLK� SUH�
SULáHYDOQLK�HOHPHQWRY�QD�UDYQL�JRYRUD��0D\������������
1DáLQ� LQ� PHWRGH� XSRUDEH� SUYLQ� UHWRULáQHJD� HWRVD� Y
JRYRUX�VR�ELOH�RGYLVQH�RG�QDUDYH�SULPHUD��SURWDJRQLVWRY
LQ� DQWDJRQLVWRY�� JRYRUQLN� VH� MH� ODKNR� EROM� RPHMLO� QD
SUHGVWDYLWHY� ]QDáDMD� VYRMH� VWUDQNH� LQ� VH� ]� QMLP� SR�
LVWRYHWLO�� V� áLPHU� VR�NOLHQWRYL� DUJXPHQWL� SULGRELOL�� GHQL�
PR��QHNDM�SDWURQRYH�DXFWRULWDV�� RE� GUXJL� SULORÌQRVWL� VH
MH� Y� JRYRUX� ODKNR� RGPDNQLO� RG� NOLHQWD�� SR]RUQRVW� SUH�

XVPHULO� QD� ODVWHQ�]QDáDM� LQ� QDVWRSLO� Y� YORJL�� NMHU� VWD� VH
SUHSOHWDOL� SRGRED� VRGQLND� LQ� SULáH�� 9VH� WR� MH� ELOR
PRJRáH�SRQRYLWL�LQ�ÊH�UD]ÊLULWL�QD�SULPHUX�QDVSURWQLNRY�
.YLQWLOLMDQ� Y� VYRML� *RYRUQLÈNL� L]REUD]EL� ���������� ]HOR
SRGUREQR�RSLVXMH��NDNR�MH�PRJRáH�XáLQNRYLWR�XSRUDELWL
HOHPHQWH� SUHGVWDYLWYH� ]QDáDMD� Y� XYRGX� JRYRUD�� NDWHUH
]QDáDMH�VSORK�YNOMXáLWL�Y�JRYRU�LQ�NDNR�]�QMLPL�SULGRELWL
QDNORQMHQRVW� SUL� VRGQLNLK�� 3UL� WHP� SRVHEHM� SRXGDUL�� GD
PHG�RVHEH��NL� MLK�MH�WUHED�SULPHUQR�SUHGVWDYLWL�� VSDGDMR
WXGL�]DJRYRUQLNL��3RPHPEQD�RNROLÊáLQD�Y�]YH]L� V�.YLQ�
WLOLMDQRYR�RPHPER�MH�GHMVWYR��GD�DYWRU�ORáXMH�PHG�JUÊNR
LQ� ULPVNR� WUDGLFLMR� WRYUVWQH� SUHGVWDYLWYH� ]QDáDMHY�� .DMWL
QH�VPHPR�SR]DELWL��GD�SUYD�ODWLQVND�UHWRULáQD�SULURáQLND
L]� ��� VWROHWMD� SU�� .U�� �5KHWRULFD� DG� +HUHQQLXP� LQ� 'H
LQYHQWLRQH���NL� WHPHOMLWD�QD�KHOHQLVWLáQHP�VLVWHPX�JUÊNH
UHWRULNH�� SUHGVWDYLWYH� ]QDáDMD� ]DJRYRUQLND� Y� UHVQLFL� QH
RPHQMDWD���� 7RGD� ÌH� Y� &LFHURQRYHP� SR]QHMÊHP� VSLVX
'H�RUDWRUH�ODKNR�EHUHPR�WXGL�R�SRPHPEQRVWL�YNOMXáLWYH
]DJRYRUQLNRYHJD�]QDáDMD� Y� JRYRU�� 7D� UD]SUDYD� QDPUHá
SUHGVWDYOMD� L]SRSROQMHQ� VLVWHP� JUÊNR�ULPVNH� UHWRULNH�
NMHU� VR� L]YRUQR� JUÊNL� WHRUHWVNL� NRQFHSWL� SRVWDYOMHQL� Y
NRQWHNVW�ULPVNHJD�JRYRUQLÊWYD�R]LURPD�SULPHUQR�GRSRO�
QMHQL� ]� ULPVNLPL� SRVHEQRVWPL� Y� MDYQHP� QDVWRSDQMX�� 9
RNYLUX�SULGRELYDQMD�QDNORQMHQRVWL�REáLQVWYD�MH�WDNR�QDG�
YVH�SRPHPEQD�WXGL�SUHGVWDYLWHY�JRYRUFD�]DJRYRUQLND�

'H�RU������������
=D�XVSHK�YHOLNR�SRPHQL��GD�SRVOXÈDOFL�GRELMR�GREUR

PQHQMH�R�]QDßDMX��QDßHOLK��GHMDQMLK�LQ�ÊLYOMHQMX�QDV�VD�
PLK� LQ� QDÈLK� VWUDQN�� LQ� QDVSURWQR� VODER�PQHQMH� R� QDV�
SURWQLNX�� LQ�GD� VH�ßXWHQMH� REßLQVWYD� ßLPEROM� QDJLEOMH� N
GREURKRWQRVWL�� WDNR� GR� JRYRUQLND� NDNRU� GR� QMHJRYH
VWUDQNH��SUHYRG�.VHQMD�*HLVWHU��

=DJRYRUQLÊWYR�MH�WRUHM�UHWRULáQHPX�HWRVX�NRW�VUHGVWYX
SUHSULáHYDQMD�Y�ULPVNL�UHWRULNL�GRGDOR�SRYVHP�QRYH�UD]�
VHÌQRVWL�� ERGLVL� QD� NYDQWLWDWLYQL� UDYQL� �YHáML� L]ERU� ]QD�
áDMHY��NL�MLK�MH�PRJRáH�XSRUDELWL�Y�JRYRUX��DOL�QD�NYDOL�
WDWLYQL�UDYQL��VRRáDQMH�JRYRUFD�V�SRVDPH]QLPL�]QDáDML�LQ
QDáLQ�QMLKRYH�SUHGVWDYLWYH�JOHGH�QD�JRYRUQLÊNL�SRORÌDM��
=ODVWL�VOHGQMD�MH�]D�JRYRUFD�SUHGVWDYOMDOD�YHOLN�L]]LY��VDM

�� 1DNXS�JRYRUD�SUL�5LPOMDQLK�MH�YHOMDO�]D�UHGNRVW��D�QL�ELOD�QH]QDQD�SUDNVD��3ULP��&LF�� %UXW������������������������&LF��$G�4XLQW��)U�
�������4XLQW����������6XHW��'H�JUDPP�������

�� 3DWURQXV�MH�ELO�SUYRWQR�SDWULFLM��NL�MH�LPHO�GRORáHQH�REYH]QRVWL�GR�VYRMLK�YDURYDQFHY�R]LURPD�NOLHQWRY�� FOLHQWHV���7L�VR�ELOL�ERGLVL�ULPVNL
GUÌDYOMDQL�LQ�RVYRERMHQFL�DOL�SUHELYDOFL�GUÌDY�]DYH]QLF��2GQRV�PHG�SDWURQRP�NOLHQWRP�MH�WHPHOMLO�QD�Y]DMHPQRVWL�LQ�QHVLPHWULáQRVWL
WHU�MH�YVHERYDO�UD]OLáQH�QDáLQH�L]PHQMDY�XVOXJ� �EHQHILFLXP��LQ�GREULQ��RIILFLXP���SULP��3ODXW��0HQ������VV��LQ�'��+�����������9�RNYLUX
VRGQLK�SRVWRSNRY�VR�Y�]DáHWNX�NOLHQWL�SRWUHERYDOL�SRPRá�SDWURQRY��NHU�QLVR�SR]QDOL�]DNRQRY�LQ�SRVWRSNRY�SRVDPH]QLK�SULPHURY��Y
NDWHUH�VR�ELOL�YSOHWHQL�� LQ�NHU�QLVR�LPHOL�GUXÌEHQHJD�XJOHGD�� V�SRPRáMR�NDWHUHJD�EL� ODKNR�EUDQLOL�VYRMH�SUDYLFH��2GQRV�SDWURQ�NOLHQW
�VOHGQML�MH�ODKNR�LPHO�WXGL�YHá�WRYUVWQLK�]DÊáLWQLNRY��MH�ELO�WUDMHQ�LQ�GHGHQ��NOLHQW�VH�MH�ODKNR�RVYRERGLO�SDWURQD�OH��áH�MH�ELO�VDP�L]YROMHQ
QD�YLÊML�XUDGQLÊNL�SRORÌDM��SULP��3OXW��0DU��������WRGD�Y�REGREMX�SR]QH�UHSXEOLNH�VH�MH� L]UD]� SDWURQXV�]DUDGL�XYHOMDYOMHQHJD�VRGQHJD
]DVWRSQLÊWYD�XSRUDEOMDO�WXGL�]D�YVDNHJD�5LPOMDQD��NL�MH�]DJRYDUMDO�NRJD�GUXJHJD�QD�VRGLÊáX��7D�RGQRV�NOMXE�GRORáHQLP�GUXÌEHQLP�DOL
SROLWLáQLP�SRYH]DYDP�QL�ELO�QLWL�WUDMHQ�QLWL�SRVORYHQ��VDM�MH� OH[�&LQFLD�GH�GRQLV�HW�PXQHULEXV� �VSUHMHW�RN������SU��.U���NRW�SRVHEHQ�]DNRQ
SUHSRYHGRYDO�YVDNUÊQR�SODáLOR�]DJRYRUQLNRP��SULP��&LF��'H�RU��������&LF��$G�$WW��������/LY��������7DF��$QQ���������9�REGREMX�.DWRQD
VWDUHMÊHJD�MH�SDWURQ�]DJRYRUQLN�REYODGRYDO�WXGL�SUDYQR�]QDQMH��D�GR����VWRO��SU��.U��MH�QDVYHWH�Y�]YH]L�V�SUDYQLPL�SRVHEQRVWPL�SUHY]HO
SUDYQL� VYHWRYDOHF�� NL� JD� MH� SULVNUEHO� ERGLVL� SDWURQ� DOL� NOLHQW�� 3DWURQ� MH� QDG]RURYDO� VRGQL� SRVWRSHN� SULPHUD�� ]DVQRYDO� MH� SULPHUQR
VWUDWHJLMR�LQ�L]YHGHO�]ODVWL�QMHQR�SUHGVWDYLWHY��NMHU�MH�ODKNR�SULND]DO�YVH�VYRMH�JRYRUQLÊNH�VSRVREQRVWL�LQ�L]NRULVWLO�XJOHGHQ�SRORÌDM��NL�JD
MH�LPHO�NRW�SULSDGQLN�YLÊMHJD�GUXÌEHQHJD�VORMD�

�� =D�SRGUREQR� DQDOL]R�PHVW� Y� SULURáQLNLK�� NMHU� VH� SRMDYOMDWD� L]UD]D� DFFXVDWRU� LQ�GHIHQVRU� LQ� EL� ODKNR� LPSOLFLUDOD� ]DJRYRUQLÊWYR�� JOHM
.HQQHG\�����������������
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MH�]D�YVDNR�SUHGVWDYLWHY�PRUDO�L]EUDWL�XVWUH]QD�MH]LNRYQD
VUHGVWYD�� SUL� áHPHU� MH� �UD]HQ� Y� SULPHUX� ODVWQH� SUHGVWD�
YLWYH��PRUDO�RSXVWLWL�ÌLYDKQR�LQ�SUHSULáOMLYR�RSLVRYDQMH�Y
SUYL� RVHEL�� NL� MH� ELOR� ]QDáLOQR� ]D� JUÊNR� UHWRULNR�� ÊH
SRVHEHM� ]D� /LVLMHYH� JRYRUH�� =DWR�0D\� ������� ���� SRX�
GDUMD�� GD� VR� RNROLÊáLQH�� NL� VR� SULSRPRJOH� N� YSOLYQRVWL
HWRVD�Y�ULPVNL�UHWRULNL��Y�JRYRUQLÊNH�VWUDWHJLMH�YQHVOH�WXGL
QHNDWHUH� VODEH� ODVWQRVWL�� 1D� HQL� VWUDQL� MH� ]DUDGL� ÊWH�
YLOáQRVWL�WUHWMHRVHEQLK�]QDáDMHY�REVWDMDO�SUREOHP�RPHMH�
QRVWL� MH]LNRYQLK� VUHGVWHY�� QD� GUXJL� VWUDQL� SD� VH� MH� SR�
MDYOMDOR�WXGL�YSUDÊDQMH�R�XáLQNRYLWRVWL�JRYRUFD��NDWHUHJD
HWRV� MH�Y�GUXÌEL�ÌH� LPHO�QHJDWLYHQ�SUHG]QDN� �RPDGHÌH�
YDQ�XJOHG��SRPDQMNDQMH�YSOLYD�LWG���R]LURPD�VH�MH�PRUDO
VSRSDVWL�]�ÌH�XYHOMDYOMHQLP�LQ�YSOLYQLP�JRYRUQLNRP���

6YHWRYDOQR�JRYRUQLÇWYR

9�LVNDQMX�VOHGL�UHWRULáQHJD�HWRVD�LQ�SDWRVD�Y�ULPVNHP
VYHWRYDOQHP�R]LURPD�SROLWLáQHP�JRYRUQLÊWYX�QH�VPHPR
VSUHJOHGDWL�SUHGSRVWDYNH��GD�MH�QD�REOLNRYDQMH�VYHWRYDO�
QHJD� JRYRUD� ÊH� SRVHEHM� YSOLYDOD� VSHFLILáQRVW� UHWRULáQH
VLWXDFLMH��NL�MH�ELOD�SRVOHGLFD�GUXÌEHQH�XUHGLWYH��3UL�WHP
PLVOLPR� ]ODVWL� QD� WR�� GD� MH� JRYRUHF� QDJRYDUMDO� YHGQR
]HOR� VSHFLILáQR� VNXSLQR� SRVOXÊDOFHY� �áODQRY� VNXSÊáLQH�
VHQDWRUMHY�� YRMDNRY�� WXMLK� RGSRVODQFHY��� GD� MH� ELO� WXGL
VDP� RELáDMQR� SUHGVWDYQLN� SULYLOHJLUDQH� GUXÌEHQH� VNX�
SLQH� LQ� MH�ELO� SUDYLORPD�SRYDEOMHQ�K�JRYRUQLÊNHPX�QD�
VWRSX�� =DKWHYH� LQ� RPHMLWYH�� NL� VR� MLK� SRVDPH]QH� GUXÌ�
EHQH�VNXSLQH�NRW�VWUXNWXUH�SROLWLáQHJD�ÌLYOMHQMD�QDODJDOH
JRYRUFX�� LQ� GHMVWYR�� GD� VR� ELOL� JRYRUFL� GHOHÌQL� EROM� DOL
PDQM� NDNRYRVWQH� JRYRUQLÊNH� L]REUD]EH�� VR� JRYRUFX
RPRJRáDOL� WHPHOMLWHMÊH�QDáUWRYDQMH� LQ�XSRUDER� L]EUDQLK
SUHSULáHYDOQLK�VUHGVWHY�

9�QDMÊLUÊHP�VPLVOX� ODKNR�VYHWRYDOQR�JRYRUQLÊWYR�SUL
5LPOMDQLK�RSUHGHOLPR�Y�NRQWHNVWX�GYHK�SROLWLáQLK� WHOHV�
OMXGVNH�VNXSÊáLQH��FRQWLR��LQ�VHQDWD��VHQDWXV�����2EH�VWD
LPHOL�QDWDQáQR�RSUHGHOMHQR�YORJR�Y�ULPVNL�GUÌDYL��D�VWD
SUDY� WDNR� GRÌLYHOL� YHOLNR� VSUHPHPE� Y� GROJHP� LQ� SROL�
WLáQR�UD]QROLNHP�UD]YRMX��=D�QDÊH�UD]LVNRYDQMH�VUHGVWHY

SUHSULáHYDQMD� Y� ]JRGQML� ULPVNL� UHSXEOLNL� VWD� Y� ]YH]L� ]
JRYRUL� Y� VNXSÊáLQL� LQ� VHQDWX� SRPHPEQL� ]ODVWL� GYH� ]QD�
áLOQRVWL�� SR� NDWHULK� VR� VH� WRYUVWQL� JRYRUL� PHG� VDER� ÊH
SRVHEHM� UD]OLNRYDOL� LQ� NL� VWD� SUHGSRVWDYOMDOL� XSRUDER
UD]OLáQLK� SUHSULáHYDOQLK� VWUDWHJLM�� 7R� VWD� ELOL� VWUXNWXUD
SRVOXÈDOFHY�� NL� MLK� MH� JRYRUQLN� QDJRYDUMDO�� LQ� IXQNFLMD
JRYRUD�Y�RNYLUX�SRVDPH]QLK�SROLWLáQLK�VWUXNWXU��2JOHMPR
VL�� NDNR� VH� QMXQD� YORJD� NDÌH� Y� RNYLUX� VNXSÊáLQVNLK� LQ
VHQDWRUVNLK�JRYRURY�

&RQWLR� MH� Y� QDMÊLUÊHP� VPLVOX� SRPHQLOD� ]ERU�� SRVYHW
OMXGVWYD�� D� MH� Y� SUHQHVHQHP� SRPHQX� L]UD]� ]D]QDPRYDO
YVDN�MDYQL�JRYRU��NL�QL�SRWHNDO�SUHG�VHQDWRP��SULP��/LY�
������� ������� &LF�� ,Q� 9DW�� ����&RQWLRQHV� VR� ]DWR� SUHG�
VWDYOMDOH�YVHELQVNR�LQ�DGPLQLVWUDWLYQR�]HOR�UD]QROLNH�JR�
YRUH��WR�VR�ELOL�ERGLVL�QDJRYRUL�SRYHOMQLND�VYRMLP�áHWDP�
]PDJRYDOáHY� QDJRYRU� RE� WULXPIX�� NDNRU� WXGL� JRYRUL�� NL
VR�ELOL� GHO� YROLOQH�NDPSDQMH�NDNHJD�XUDGQLND�� DOL� VR� VH
QDQDÊDOL� QD� VSUHMHPDQMH� SUHGORJRY� ]DNRQRY� LQ� VRGQH
SRVWRSNH�� 9HáLQD� JRYRURY� MH� SRWHNDOD� QD� QHIRUPDOQLK
]ERULK��NL�VR�MLK�VNOLFDOL�NRQ]XOL��SUHWRUML�DOL�WULEXQL�]�QD�
PHQRP��GD�EL�UD]SUDYOMDOL�R�NDNL�]DGHYL�DOL�SUHGODJDQHP
GHMDQMX���� LVWL� XUDGQLNL� SD� VR� VNOLFHYDOL� WXGL� IRUPDOQH
]ERUH� SRVDPH]QLK� FRPLWLD�� NMHU� VR� UD]SUDYOMDOL� R� ]D�
NRQLK�LQ�VNOHSLK��NDWHULK�SUHGORJH�MH�SUHGKRGQR�RGREULO
VHQDW���� 9� REHK� SULPHULK� ]ERURYDQM� SD� MH� YHOMDOR� SUD�
YLOR��GD�MH�YVDN�]ERU�ODKNR�VNOLFDO�OH�XUDGQLN�LQ�GD�MH�NRW
JRYRUHF�ODKNR�QDVWRSLO�OH�XUDGQLN�VDP�R]LURPD�JRYRUHF�
NL�JD�MH�WD�XUDGQLN�SRYDELO��QDM�QDJRYRUL� OMXGVWYR��SULP�
'�+�������/LY���������������&LF��$G�$WW��������2�IXQNFLML
VNXSÊáLQVNLK�JRYRURY�6WHHO�����������

�7KH�SXUSRVH�RI�FRQWLRQHV�ZDV�LQIRUPDWLRQ�DQG�SHU�
VXDVLRQ��2IWHQ�RQH�IROORZHG�LPPHGLDWHO\�RQ�WKH�SDVVLQJ
VHQDWRULDO� GHFUHHV�� DW� ZKLFK� WKH� SUHVLGLQJ� PDJLVWUDWH
ZRXOG�H[SODLQ�WKH�6HQDWH
V�GHFLVLRQ�WR�D�ZDLWLQJ�FURZG�
DQG� PHHWLQJV� ZHUH� KHOG� IUHTXHQWO\� LQ� WKH� UXQ� XS� WR
OHJLVODWLYH� DVVHPEOLHV�� LQ� RUGHU� WR� SHUVXDGH� WKH� FLWL]HQ
ERG\�WR�VXSSRUW�WKH�SURSRVDO��FXOPLQDWLQJ�XVXDOO\�LQ�RQH
KHOG�MXVW�EHIRUH�WKH�SHRSOH�YRWHG��,W�VHHPV��WRR��WKDW�WKH
FHQVRUV� PLJKW� DGGUHVV� WKH� SHRSOH� GXULQJ� WKH� FHQVXV��

�� 0D\� ������� ���� ÊH� XJRWDYOMD�� GD� VH� MH�PODGL�&LFHURQ� Y� SUHGNRQ]XODUQLK� JRYRULK� SUL� SUHGVWDYLWYL� ODVWQHJD� ]QDáDMD� YHáNUDW� VRRáDO� V
SRPDQMNDQMHP�DXFWRULWDV�� WD� MH�]DQM� WDNUDW�SUHGVWDYOMDOD�YHOLN�JRYRUQLÊNL� L]]LY��NHU� MH� LPHOD�QDGYVH�SRPHPEQR�YORJR�SUL�SUHSULáOMLYL
SUHGVWDYLWYL�GHMVWHY�

�� 2�YRMDÊNLK� LQ�GLSORPDWVNLK�JRYRULK�� NL� VR�ELOL�SUDY� WDNR� VHVWDYQL�GHO� ULPVNLK�SROLWLáQLK�GHMDYQRVWL�SUDYL�6WHHO� ������� ���� �����PLOLWDU\
FRPPDQGHUV�PLJKW�H[SHFW�WR�DGGUHVV�ERWK�WKHLU�WURRSV�DQG�IRUHLJQ�SRZHUV��GLSORPDWLF�RUDWRU\�ZRXOG�DOVR�EH�UHTXLUHG�RI�HQYR\V��DQG
PLOLWDU\�DQG�GLSORPDWLF�DFWLYLW\�ZHUH�ERWK�QRUPDO�RFFXSDWLRQV�IRU�WKH�VPDOO�JURXS�RI�HOLWH�PDOHV�ZKR�DOVR�GRPLQDWHG�GRPHVWLF�SROLWLFV
GXULQJ�WKH�5HSXEOLF���1D�WHP�PHVWX�GRGDMPR��GD�VR�WXGL�VUHáDQMD�]�JUÊNLPL�RGSRVODQFL�SULSRPRJOD�N�WHPX��GD�VR�5LPOMDQL�VSR]QDOL
XYHOMDYOMHQH�SUHSULáHYDOQH�VWUDWHJLMH�KHOHQLVWLáQHJD�VYHWD��2�YORJL�GLSORPDWVNLK�JRYRURY�]D�UD]YRM�UHWRULNH�Y�5LPX�JOHM�WXGL�.HQQHG\
��������������

�� 7DNR�NRW�&LFHURQRY�GUXJL�LQ�WUHWML�JRYRU�SURWL�.DWLOLQL�LQ�áHWUWD�LQ�ÊHVWD�)LOLSLND�
�� &RQWLRQHV�Y�]YH]L�V�VSUHMHPDQMHP�]DNRQRY�LQ�VRGQLPL�SRVWRSNL�VR�SRWHNDOH�SUHG�SRVHEQLPL�OMXGVNLPL�]ERURYDQML�� FRPLWLD���NL�VR�ELOD

IRUPDOQD�LQ�VR�WHPHOMLOD�QD�GHOLWYL�ULPVNHJD�OMXGVWYD�QD�NXULMH��FHQWXULMH�LQ�WULEXVH��RG�WRGD� FRPLWLD�FXULDWD��FHQWXULDWD�LQ�WULEXWD���9VDN
]ERU� MH� LPHO�VYRMH�QDORJH�� WDNR�MH�QDMVWDUHMÊL�� FRPLWLD�FXULDWD��SRWUMHYDO�XUDGQLNH�LQ�SRG�YRGVWYRP�YUKRYQHJD�VYHáHQLND�SULVRVWYRYDO
LPHQRYDQMX� VYHáHQLNRY�� SRVYRMLWHY� LQ� RSRURN�� Y� RNYLUX� FRPLWLD� FHQWXULDWD� VR� QMHJRYL� SUHGVWDYQLNL� VSUHMHPDOL� ]DNRQH�� YROLOL� YLÊMH
XUDGQLNH��NRQ]XOH��SUHWRUMH��FHQ]RUMH���LPHOL�SUDYLFR�QDSRYHGDWL�YRMQR�LQ�PLU�WHU�GHORYDOL�NRW�SUL]LYQR�VRGLÊáH�Y�SULPHULK�VPUWQH�ND]QL�
FRPLWLD�WULEXWD�MH�ELOR�]ERURYDQMH�SOHEVD�L]�UD]QLK�WULEXVRY��NMHU�VR�YROLOL�WULEXQH�LQ�SOHEHMVNH�HGLOH�WHU�GHORYDOL�NRW�VRGLÊáH�]D�SULPHUH�
NMHU�QL�ELOD�SUHGSLVDQD�VPUWQD�ND]HQ��1D�SRVDPH]QLK� FRPLWLD�VR�JODVRYDOL�R�QDMUD]OLáQHMÊLK�SUHGORJLK��NL�VR�MLK�SUHGVWDYLOL�XUDGQLNL��]D
UD]OLNR�RG�FRQWLR��]ERU�FHORWQHJD�OMXGVWYD���NMHU�OMXGVWYR�QL�PRJOR�JODVRYDWL��3ULP��*HOO���������&LF�� 3��6H[W���������/LY��������
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5D]OLáQH� IXQNFLMH��NL�VR� MLK� LPHOH�FRQWLRQHV��VR�SUHG�
YLGHYDOH� WXGL� UD]QROLNRVW� JRYRURY� Y� VPLVOX� UHWRULáQLK
SUYLQ��R]LURPD�PRÌQRVWL��NL� MLK� MH� LPHO� JRYRUHF��GD�RE�
OLNXMH� áLP� SUHSULáOMLYHMÊL� JRYRU��1D� WHP�PHVWX� VL� ODKNR
SRPDJDPR� V�&LFHURQRYLPL�SROLWLáQLPL�JRYRUL��NL�NDÌHMR
QD�WR��NDNR�]HOR�MH�JRYRUQLN�PRUDO�XSRÊWHYDWL�RNROLÊáLQH�
Y� NDWHULK� MH�QDVWRSLO�� WHU� ÊH� ]ODVWL� VWUXNWXUR� SRVOXÊDOVWYD�
6WHHO� ������� ��� Y� RNYLUX� DQDOL]H� JRYRUQLNRYH� YORJH� Y
ULPVNL� GUXÌEL� R� VWUXNWXUL� LQ� QDUDYL� ULPVNLK� FRQWLRQHV
VNOHSD��GD�MH�ELOR�SUHFHM�JRYRURY�YHUMHWQR�UH]XOWDW�VNUEQH
SULSUDYH��àHWXGL� VH�PRUGD� ]GL�� GD� VR� ELOL� ]ERUL� VNOLFDQL
QHQDGRPD��SD�MH�SRQDYDGL�L]EUDQL�JRYRUHF�YHGHO�]D�VYRM
QDVWRS� ÌH�PQRJR�SUHM� FHOR� WHGQH� DOL�PHVHFH��.DMWL� Y� WR
VNXSLQR�VR�VRGLOL�]DNRQRGDMQL�JRYRUL��ÊH�SRVHEHM�NDGDU�VR
ELOL�GHO�YROLOQH�NDPSDQMH�NDNHJD�XUDGQLND�LQ�MH�ELO�]DNRQ
VSUHMHW�WDNRM��NR�MH�OH�WD�QDVWRSLO�XUDGQLÊNR�VOXÌER���

3UHSULáHYDOQD� IXQNFLMD� FRQWLRQHV� MH� SULKDMDOD� Y� RV�
SUHGMH�SRYVRG�WDP��NMHU�MH�OMXGVWYR�R�SUHGVWDYOMHQL�]DGHYL
QDWR�RGORáLOR�]�JODVRYDQMHP��DOL�Y�NUL]QLK� VLWXDFLMDK��NR
MH�ELOR�WUHED�SUHSUHáLWL�PRUHELWQH�QHPLUH����1D�VWUXNWXUR
JRYRUD�� XSRUDER� VUHGVWHY� SUHSULáHYDQMD� LQ� JRYRUQLÊNL
VORJ� MH� ÊH� SRVHEHM� YSOLYDOD� VWUXNWXUD� SRVOXÊDOFHY�� SUHG
NDWHULPL�MH�JRYRUQLN�QDVWRSLO��.HU� MH�ÊOR�]D�PQRÌLFH�SUH�
SURVWLK� GUÌDYOMDQRY�� NL� UD]HQ� UHGNLK� SULPHURY� QLVR� ELOL
GHOHÌQL� JRYRUQLÊNH� L]REUD]EH�� D� EL� ]DUDGL� ÊWHYLOáQRVWL
SRWHQFLDOQR� ODKNR� RJUR]LOL� YSOLY� VHQDWRUVNLK� GUXÌLQ�� VR
JRYRUQLNL� Y� QDJRYRULK� OMXGVWYD� XSRUDEOMDOL� YHOLNR� YHá
áXVWYHQLK� SUYLQ�� =ODVWL� L]� REGREMD� PRáQHMÊLK� QDVSURWLM
PHG� SDWULFLML� LQ� SOHEHMFL� ODKNR� Y� JRYRULK� WULEXQRY� QDM�
GHPR� YHOLNR� HOHPHQWRY�� SRYH]DQLK� ]� UHWRULáQLP� SDWR�
VRP���� 7XGL�&LFHURQ� Y�'H� RUDWRUH� ������������ RSUHGHOL
Y]EXMDQMH�áXVWHY�NRW�HQR�SRPHPEQHMÊLK�VUHGVWHY�SUHSUL�
áHYDQMD�Y�VYHWRYDOQHP�JRYRUX��NL� MH�QDPHQMHQ�PQRÌLFL�
LQ� SUDYL�� GD� VH�PRUD� SUHSULáOMLY� VYHWRYDOQL� JRYRU� YHGQR
SULODJDMDWL� OMXGVWYX� LQ� QMHJRYHPX� ]QDáDMX�� 9� QDGDOMH�
YDQMX� ÊH�QD]RUQHMH�RSUHGHOL�HOHPHQWH� UHWRULáQHJD�SDWR�

VD��NL�VRGLMR�Y�VYHWRYDOQL�JRYRU��3RGD�QDPUHá�HNVSOLFLWQD
QDYRGLOD��NL� MLK�PRUD�JRYRUQLN�XSRÊWHYDWL��áH� VL�ÌHOL�SUL�
GRELWL� QDNORQMHQRVW� PQRÌLFH�� QH]DGRYROMQHPX� Y]NOLND�
QMX� OMXGVWYD�� NL� LPD� UD]OLáHQ� L]YRU� �JRYRUQL� VSRGUVOMDM�
VRYUDÊWYR� OMXGL�� QHXVWUH]QD� WHPD� DOL� ODVWHQ� QHPLU�PQR�
ÌLFH���VH�JRYRUQLN�ODKNR�L]RJQH�QD�ÊWLUL�QDáLQH�

'H�RU����������������
���� ]GDM� JUDMD�� ßH� LPDPR� SRWUHEHQ� YSOLY�� ]GDM� RSR�

]RULOR�Y�REOLNL�ODÊMH�JUDMH��]GDM�REOMXEOMHQR�SUL]QDQMH��ßH
ERGR�SRVOXÈDOL��]GDM�RSUDYLßLOR��NDU�MH�VLFHU�QH]DQHVOMLYR�
D�YßDVLK�XßLQNRYLWR� VUHGVWYR��1D�QREHQHP�PHVWX�SD�QL
YHßMH� NRULVWL� RG� GXKRYLWLK� GRYWLSRY�� KLWULK� RG]LYRY� LQ
MHGUQDWLK� L]UHNRY�� ßH� VR� OH� L]UHßHQL� ]� GRVWRMQRVWMR� LQ
PLNRP��SUHYRG�.VHQMD�*HLVWHU��

2VYHWOLPR� ÊH� UD]PHURPD� SRPHPEQR� RNROLÊáLQR�� NL
GRSROQMXMH�UD]VHÌQRVW�UHWRULáQHJD�SDWRVD�Y�FRQWLRQHV� LQ
VH� QDYH]XMH� QD� &LFHURQRYR� RPHPER� R� QDYGLKX�� NL� JD
JRYRUHF� QDMGH� Y� YHOLNL� PQRÌLFL���� .RW� SUDYL� 5DPVH\
�������������QH�VPHPR�]DQHPDULWL�RNROLÊáLQH��GD�VR�SR�
OHJ�SUL]DGHYDQMD�]D�SULGRELWHY�QDNORQMHQRVWL�PQRÌLFH�LQ
PRUHELWQH� REáXWOMLYRVWL� WHP�� NL� VR� MLK� REUDYQDYDOL� JR�
YRUQLNL� Y� WDNÊQLK� MDYQLK� QDVWRSLK�� QD� áXVWYHQRVW� FRQ�
WLRQHV� YáDVLK� YSOLYDOH� WXGL� WHKQLáQH� UD]PHUH�� .DMWL� WXGL
PQRÌLFD�SRVOXÊDOFHY�MH�]JROM�V�VYRMR�ÊWHYLOáQRVWMR�ODKNR
SRY]URáLOD��GD� MH�JRYRUQLN�QDVWRSLO� ]�YHáMLP� áXVWYHQLP
]DQRVRP� NRW� EL� VLFHU� SUHG� PDQMÊR� VNXSLQR�� VDM� PX� MH
SUDY�PQRÌLFD�SULVRWQLK�]DJRWDYOMDOD�JRYRUQLÊNL�XJOHG�

1D� GUXJL� VWUDQL� VR� VHQDWRUVNL� JRYRUL� SRWHNDOL� SUHG
YHOLNR� PDQMÊLP� ÊWHYLORP� SRVOXÊDOFHY� NRW� FRQWLRQHV���

2EGREMH�� NR� VR� Y� VHQDWX� SRWHNDOH� QDMEROM� LQWHQ]LYQH
UD]SUDYH�� MH� ELO� áDV� GUXJH� SXQVNH� YRMQH� ��������� SU�
.U����7R� MH� WXGL�REGREMH��NR� VR�5LPOMDQL�SULÊOL�Y� WHVQHMÊL
VWLN� ]� JUÊNR� UHWRULNR� LQ� LPHOL� SULORÌQRVW� SRVOXÊDWL� YHáMH
ÊWHYLOR�JUÊNLK�JRYRUQLNRY��.HQQHG\������������PHQL��GD
MH�ELO�VHQDW�Y�WHP�áDVX�JODYQR�SUL]RULÊáH�JRYRUQLÊNH�VSR�
VREQRVWL��NL�MH�ELOD�RPHMHQD�QD�HQL�VWUDQL�V�SURFHGXUR���

�� $YWRULFD� DQDOL]LUD�&LFHURQRYH�JRYRUH�� NHU� VR� OH�WL� HGLQL� GREUR� RKUDQMHQ� SULPHU� FRQWLRQHV�� .RW� SULPHUD� VNUEQR� ]DVQRYDQLK� JRYRURY
SUHGVWDYOMD�]QDPHQLWL�LQ�SUYL�&LFHURQRY�SROLWLáQL�JRYRU�'H�LPSHULR�*QDHL�3RPSHL ��NL�JD�MH�&LFHURQ�JRYRULO�RE�VSUHMHWMX� OH[�0DQLOLD���
SU��.U���LQ�JRYRU�2UDWLR�SRVW�UHGLWXP�DG�SRSXOXP ��NL�JD�MH�&LFHURQ�LPHO�RE�YUQLWL�L]�L]JQDQVWYD����SU��.U��6WHHO���������������SD�PHG
GUXJLP� QDYDMD� WXGL� SULPHUH�� NR� MH� JRYRUQLN�PRUDO� VSRQWDQR� QDJRYRULWL� OMXGVWYR�� 7R� VR� ELOL� ]ODVWL� QDJRYRUL� OMXGVWYD� SR� UD]SUDYDK� Y
VHQDWX��NR�QMLKRY�UD]SOHW�QL�ELO�YQDSUHM�]QDQ��ÊH�QHNROLNR�EROM�LPSURYL]LUDQL�SD�VR�ELOL�JRYRUL��NR�MH�ELOR�WUHED�SRPLULWL�OMXGVWYR��SULP�
VOHGHáR�RSRPER��

�� /HS�SULPHU� WDNH� FRQWLR� MH�&LFHURQRY�JRYRU�]D�5RVNLMD� OHWD����SU��.U���NR� MH�ELO�&LFHURQ�NRQ]XO��1D�JOHGDOLÊNL� SUHGVWDYL� MH�PQRÌLFD
L]ÌYLÌJDOD�/XNLMD�5RVNLMD�2WRQD��NHU�MH�OH�WD�NRW�WULEXQ�OHWD����SU��.U��SUHGODJDO�]DNRQ�� OH[�5RVFLD���V�NDWHULP�VR�YLWH]L�SRQRYQR�SULGRELOL
SRVHEQH�VHGHÌH�Y�JOHGDOLÊáX��&LFHURQ�MH�SUHNLQLO�SUHGVWDYR��VNOLFDO� DG�KRF�VHVWDQHN�Y�VYHWLÊáX�%HORQH�LQ�JRYRULO�WDNR�VLORYLWR��GD�VR�VH
OMXGMH�YUQLOL�Y�JOHGDOLÊáH�LQ�SORVNDOL�5RVNLMX��3ULP��3OXW��&LF�����

�� .HQQHG\������������WDNROH�RSUHGHOL�YORJR�UHWRULáQHJD� SDWRVD�Y�FRQWLRQHV���7KH�PRPHQWV�RI�FULVLV�LQ�WKH�5RPDQ�DVVHPEOLHV�ZHUH�RIWHQ
OHJDO�FODVKHV������EXW�GXULQJ�WKH�ODWH�VHFRQG�DQG�HDUO\�ILUVW�FHQWXU\�ZKHQ�VRPH�WULEXQHV�WXUQHG�LQWR�GHPDJRJXHV�WKHUH�ZDV�D�JRRG�GHDO
RI�LPSDVVLRQHG�RUDWRU\�LQ�WKH�DVVHPEO\��(YHQ�DW�WKLV�WLPH�SRZHU�UHPDLQHG�LQ�WKH�KDQGV�RI�D�FRPSDUDWLYHO\�VPDOO�QXPEHU�RI�PHQ��EXW
WKH\�KDG�WR�ILJKW�HDFK�RWKHU�IRU�WKH�YRWHV�RI�WKH�PRE��

�� &LF��'H� RU�� ����������� =JRGL� SD� VH�� NHU� VH� ]GL� QDMYHßML� JRYRUQLNRY� RGHU� OMXGVND� VNXSÈßLQD�� GD� QDV� QDUDYD� VDPD� SRGÊLJD� N� EROM
L]EUDQHPX�JRYRUQLÈNHPX�VORJX��0QRÊLFD�LPD�QDPUHß�WDNÈQR�PRß��NDNRU�SLÈßDONDU�QH�PRUH�LJUDWL�EUH]�SLÈßDONH��WDNR�JRYRUQLN�QH�PRUH
ELWL�]JRYRUHQ��ßH�JD�QH�SRVOXÈD�PQRÊLFD ��SUHYRG�.VHQMD�*HLVWHU��

�� 5DPVH\�������������QDYDMD�RFHQH�VRGREQLK�SUHXáHYDOFHY��NL�SUHGYLGHYDMR��GD�MH�ELOR�ÊWHYLOR�SRVOXÊDOFHY�QD�SRVDPH]QLK�]ERULK�RG
������ GR� ������ �W�� M�� QD� )RUXPX� DOL� Y� )ODPLQLMHYHP� FLUNXVX���PHGWHP� NR� MH� JRYRUHF� Y� VHQDWX� JRYRULO� RG� ���� GR� QHNDM� áH]� ���
VHQDWRUMHP�

�� 9�QDMÊLUÊHP�VPLVOX�MH�SRVWRSHN�Y�VHQDWX�SRWHNDO�WDNR��GD�MH�NRQ]XO��SUHWRU��WULEXQ���NL�MH�VNOLFDO�VHQDWRUMH��SUHGVWDYLO�]DGHYR��R�NDWHUL�MH



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

-DQMD�Ë0$9&��*29251,É.(�=9567,�,1�65('679$�35(35,à(9$1-$�9�=*2'1-,�5,06.,�5(725,.,��0(7$5(725,.$�9�1$67$-$1-8�

�

QD� GUXJL� VWUDQL� SD� VR� ELOL� áODQL� VHQDWD� SULSDGQLNL� WUD�
GLFLRQDOQH� DULVWRNUDFLMH�� NL� VR� ]D� VDER� LPHOL� JRYRUQLÊNR
XUMHQMH� LQ� MLP� JUÊND� UHWRULND� QL� ELOD� QH]QDQD�� 7RGD� SUL
YVHP� WHP� JUH� XSRÊWHYDWL� WXGL� GHMVWYR�� GD� VR� ELOH� Y� VH�
QDWRUVNLK�JRYRULK�PRÌQRVWL�]D�L]UDER�SUHSULáHYDOQLK�VWUD�
WHJLM�UD]PHURPD�RPHMHQH��VDM�VR�QD�RGORáLWYH�ROLJDUKLáQR
XUHMHQHJD�WHOHVD�SUHFHM�YSOLYDOH�GUXÌLQVNH�]YH]H��RVHEQD
SULMDWHOMVWYD�LQ�RGORáLWYH��NL�VR�MLK�SUHGKRGQR�ÌH�VSUHMHOH
PDQMÊH�VNXSLQH�VHQDWRUMHY��.HQQHG\������������

6HQDWRUML� NRW� SRVHEQD� YUVWD� SRVOXÊDOFHY� VR� ]DWR� ]D
JRYRUFD� SUHGVWDYOMDOL� QDGYVH� SRPHPEQR� RNROLÊáLQR�� NL
MH� PRUDO� SULODJRGLWL� VYRM� JRYRU�� áH� MH� ]� QMLP� ÌHOHO
XVSHWL����=GL�VH��GD� MH�Y� WRYUVWQLK�JRYRULK�]UDYHQ� ORJLá�
QLK� DUJXPHQWRY�� NL� VR� JRYRUáHY� SUHGORJ� ]D� VHQDWRUMH
QDUHGLOL� EROM� DOL� PDQM� VSUHMHPOMLY�� NRW� SUHSULáHYDOQR
VUHGVWYR�RVUHGQMR�YORJR�LJUDO�]ODVWL�UHWRULáQL�HWRV��2�WHP
ODKNR�VNOHSDPR� WXGL� L]�RGORPND�'H�RUDWRUH�� Y�NDWHUHP
&LFHURQ� RSUHGHOL� UD]OLNR� PHG� VHQDWRUVNLPL� JRYRUL� LQ
WLVWLPL��V�NDWHULPL�JRYRUQLN�QDVWRSL�SUHG�OMXGVWYRP�

'H�RU����������������
7H�VWYDUL�MH�WUHED�]�PDQMÈLP�EOLÈßHP�REUDYQDYDWL�Y�VH�

QDWX�� WR� MH�QDPUHß�PRGUR�SRVYHWRYDOQR� WHOR� LQ�PQRJLP
GUXJLP� MH� WUHED�SXVWLWL�SULORÊQRVW��GD�SULGHMR�GR�EHVHGH�
L]RJLEDWL� SD� VH� PRUDPR� VXPD�� GD� UD]ND]XMHPR� VYRM
WDOHQW��OMXGVND�VNXSÈßLQD�SD�GRSXÈßD�YVR�PRß�JRYRUD�WHU
]DKWHYD�WHKWQRVW�LQ�SHVWURVW�����SUHYRG�.VHQMD�*HLVWHU�

9� VHQDWX� VR� RNROLÊáLQH� �WR� MH� IXQNFLMD� VHQDWRUVNHJD
JRYRUD� LQ� VWUXNWXUD� SRVOXÊDOFHY�� RG� JRYRUFD� ]DKWHYDOH�
GD�VH�SRVHEHM�L]NDÌH�NRW�SDPHWHQ��YUO�WHU�SULMD]HQ�áORYHN
LQ�GD�MH�WXGL�L]�QMHJRYHJD�JRYRUD��LQ�QH�OH�SRORÌDMD��PR�
JRáH� VNOHSDWL�� GD� MH� 5LPOMDQ�� NL� SRVHGXMH� WUDGLFLRQDOQH

ULPVNH�YUOLQH��NRW�VR�DXFWRULWDV��
YSOLY
���GLJQLWDV��
XJOHG
�
LQ� QHNROLNR� PDQM� H[LVWLPDWLR� �
REáXGRYDQMH
��� 9� LGHDO�
QHP�VHQDWRUVNHP�JRYRUX� MH�NRW�SRPHPEHQ�HOHPHQW��NL
SRGSLUD� ORJLáQH� DUJXPHQWH�� Y� RVSUHGMH� VWRSLO� WRUHM� JR�
YRUáHY� PRUDOQL� ]QDáDM�� 3RYVHP� GUXJDáH� MH� YHOMDOR� ]D
JRYRUH�Y� VNXSÊáLQL�� NMHU� VH� MH� JRYRUHF� ODKNR�SULND]DO� Y
OXáL�SRXGDUMHQH�H[LVWLPDWLR� LQ� VL� SULYRÊáLO� WXGL� XSRUDER
UD]QROLNLK�VUHGVWHY���PHG�QMLPL� WXGL� WLVWLK��V�NDWHULPL� MH
PRJRáH�Y]EXMDWL� LQWHQ]LYQHMÊD�áXVWYD�SRVOXÊDOFHY��$�ÌH
GHMVWYR��GD�MH�VHQDWRU��NR�MH�HQNUDW�SULÊHO�GR�EHVHGH��ODK�
NR�JRYRULO� R� áHPHU�NROL� LQ�SROMXEQR�GROJR�� GDMH� VOXWLWL�
GD� VH� MH� SUDNVD� VHQDWRUVNLK� JRYRURY� YHUMHWQR� SUHFHM
UD]OLNRYDOD� RG� &LFHURQRYHJD� SULSRURáLOD�� NL� VPR� JD
QDYHGOL� ]JRUDM�� JRYRUQLNL� VR� XSRUDEOMDOL� YHUMHWQR� WLVWD
VUHGVWYD� SUHSULáHYDQMD�� ]D� NDWHUD� VR�PHQLOL�� GD� ERGR� Y
GRORáHQLK�RNROLÊáLQDK�XáLQNRYLWD�

1D� WHP� PHVWX� RPHQLPR� ]HOR� ]DQLPLYR� SULPHUMDYR
PHG� FRQWLRQHV� LQ� JRYRUL� Y� VHQDWX�� NL� MR� ]� DQDOL]R
&LFHURQRYLK� ]DVHEQLK� SLVHP� �SULMDWHOMX� $WLNX� LQ� EUDWX
.YLQWX�� WHU� QMHJRYLK� SROLWLáQLK� JRYRURY� SRGDMD� 5DPVH\
�������� $YWRU� MH� L]EUDO� WLVWD� &LFHURQRYD� SLVPD�� NL� UD]�
NULYDMR� GRJRGNH� Y� VHQDWX� LQ� JRYRULMR� WXGL� R� WDPNDMÊQML
JRYRUQLÊNL� SUDNVL���� WHU� REMDYOMHQH� NRPSOHPHQWDUQH
JRYRUH�� NL� MLK� MH� &LFHURQ� JRYRULO� L]PHQLáQR� SUHG� OMXG�
VWYRP� LQ� Y� VHQDWX����*ODYQD� ]QDáLOQRVW� JRYRURY� MH�� GD
REUDYQDYDMR� YVHELQVNR� LVWR� WHPDWLNR�� D� LPDMR� SUHFHM
GUXJDáQR� VWUXNWXUR� LQ� NDÌHMR� QD� UDER� SRYVHP� GUXJLK
SUHSULáHYDOQLK� VWUDWHJLM�� 0HG� SRVDPH]QLPL� JRYRUL� WDNR
ODKNR�RGNULMHPR�YHOLNH�UD]OLNH�QD�WHPDWVNL��REOLNRYQL�LQ
YVHELQVNL�UDYQL�

6(1$7256.,�*2925, *2925,�9�6.83Éà,1,
ELVWYHQR�GDOMÊL��WXGL�GR�WULNUDW� SR�GROÌLQL�NUDMÊL
SUHSOHWHQD�REUDYQDYD�WHP��YVHELQVNR�LQ
VWUXNWXUQR�

]DSRUHGQD�REUDYQDYD�WHP

SUHGVWDYLWHY�VWDOLÊá��RVHE��GHMDQM�Y
NRQ]HUYDWLYQHMÊL�OXáL

SUHGVWDYLWHY�VWDOLÊá��RVHE��GHMDQM�Y�SROLWLáQR�OLEHUDOQHMÊL�OXáL

SRJRVWHMÊD�UDED�JUÊNLK�LQ�QHRELáDMQLK�EHVHG�
GHPLQXWLYRY��SRURJOMLY�LQ�VDUNDVWLáHQ�WRQ

MH]LNRYQR�áLVWHMÊL��D�QH�SUHSURVWHMÊL�JRYRUL��L]RJLEDQMH�JUÊNLP
WXMNDP��PDQM�SRJRVWD�UDED�GHPLQXWLYRY�LQ�LURQLáQLK�HOHPHQWRY

SRVUHGQHMÊD�LQ�UHWRULáQR�EROM�YVHVWUDQVND�UDED
UHWRULáQHJD�HWRVD�LQ�SDWRVD

LQWHQ]LYQD�LQ�QHSRVUHGQD�UDED�HOHPHQWRY�UHWRULáQHJD�HWRVD�LQ
SDWRVD

ÌHOHO�QDVYHW� �VHQDW�MH�XUDGQR�SUHGVWDYOMDO�SRVYHWRYDOQL�RUJDQ���1DWR�MH�SR�YUVWQHP�UHGX��]DáHQÊL�]�QDMVWDUHMÊLPL��SRNOLFDO�SRVDPH]QH
VHQDWRUMH� LQ�YSUDÊDO�]D�QMLKRYR�PQHQMH � �VHQWHQWLDP�URJDUH���.R�MH�VHQDWRU�SULÊHO�QD�YUVWR�� MH� ODKNR�JRYRULO�R�áHPHU�NROL� LQ�SROMXEQR
GROJR��3ULP��'��+��������&LFHURQRYL�JRYRUL�LQ�SLVPD��*HOO������������������

�� 1HQD]DGQMH�PRUDPR�WXGL�SUHGSRVWDYLWL��GD�MH�ELO�Y�VHQDWX�YHOLN�GHO�SRVOXÊDOFHY�VHQDWRUMHY�VWDUHMÊLK�RG�JRYRUQLND��3ULP��&LF�� 6HQ�������
����NMHU�MH�RKUDQMHQ�IUDJPHQW�L]�1DMYLMHYH�GUDPH�/XGXV��NL�RPHQMD�SULKRG�QRYLK�LQ�QHXPQLK�PODGLK�JRYRUQLNRY�

�� 6�&LFHURQRP�VH�VWULQMD�WXGL�.YLQWLOLMDQ��NL�Y�]YH]L�]�JRYRUL�Y�VNXSÊáLQL�ÊH�SRXGDUL�HOHPHQW�áXVWYHQRVWL��������������� .DMWL�Y�VYHWRYDOQHP
JRYRUX� ]DKWHYD� VHQDW� QHNROLNR� EROM� SULY]GLJQMHQ�� OMXGVND� VNXSÈßLQD� EROM� UD]YQHW�� QD� VRGLÈßLK� SD� MDYQL� SULPHUL� LQ� SULPHUL� V� VPUWQR
ND]QLMR�EROM�QDWDQßHQ�JRYRUQLÈNL�VORJ� �SUHYRG�-DQMD�ËPDYF��

�� 3ULP�� 5DPVH\� ������� ������ �&LFHUR� VWDWHV� KLV� KRQHVW� DQG� SHUVRQDO� RSLQLRQV� FRQFHUQLQJ�ZKDW� WRRN� SODFH� LQ� WKH� VHQDWH� RQ� YDULRXV
RFFDVLRQV��DQG�IURP�WKH�OHWWHUV�ZH�JDLQ�D�YLYLG�SLFWXUH�RI�KRZ�RUDWRU\�ZDV�SUDFWLFHG�LQ�WKH�VHQDWH��7KH\�UHYHDO�WKDW�HDFK�VHQDWRU�ZDV
H[SHFWHG�WR�EH�DEOH�WR�H[SUHVV�KLV�YLHZV�RQ�D�ZLGH�UDQJH�RI�LVVXHV��ZLWKRXW�WKH�DGYDQWDJH�RI�FDUHIXO��DGYDQFH�SUHSDUDWLRQ��DQG�KRZ
HDFK�VSHDNHU�W\SLFDOO\�WDLORUHG�KLV�UHPDUNV�WR�VXSSRUW�RU�UHIXWH�WKRVH�ZKR�SUHFHGHG�KLP��

�� 7R� VR� JRYRUL�� ��� LQ� ��� )LOLSLND� �LQ� VHQDWX��� ��� LQ� ��� )LOLSLND� �DG� SRSXOXP���2UDWLR� SRVW� UHGLWXP� LQ� VHQDWX��2UDWLR� SRVW� UHGLWXP� DG
SRSXOXP��'H�OHJH�DJUDULD����LQ�VHQDWX���'H�OHJH�DJUDULD����DG�SRSXOXP��
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àHWXGL� YHOMDMR� &LFHURQRYL� JRYRUL� ]D� HGLQL� RKUDQMHQ
SULPHU� VHQDWRUVNHJD�JRYRUQLÊWYD���� NDÌHMR�QDMYHUMHWQHMH
SUHFHM�GUXJDáQR�SRGRER�R�WRYUVWQHP�JRYRUX��NRW�MH�ELOD
RELáDMQD� SUDNVD�� 7LSLáQL� VHQDWRUVNL� JRYRUL� VR� ELOL� YHU�
MHWQR� NUDWNL�� QH� SUHWLUDQR� RNUDÊHQL� LQ� VR� Y� UHWRULáQHP
VPLVOX�LPHOL�NUDWNRWUDMQR�YUHGQRVW��3UDY�WDNR�&LFHURQ�NRW
JRYRUQLN�QL�QDMEROMÊL�SULPHU�]D�WR��GD�EL�VL�ODKNR�XVWYDULOL
UHDOQR�SRGRER�R�VHQDWRUVNLK�JRYRULK�Y�ULPVNL�UHSXEOLNL�
VDM�JUH�]D�L]MHPQR�LQ�GRPLQDQWQR�JRYRUQLÊNR�RVHEQRVW�
NL� MR� ODKNR�SULPHUMDPR�]�'HPRVWHQRP��5DPVH\� ������
�����SRXGDUMD�WXGL��GD�PRUDPR�SUL�&LFHURQRYLK�JRYRULK
Y� VHQDWX� XSRÊWHYDWL� GHMVWYR�� GD� MH� ELO� &LFHURQ� Y� VHQDWX
KRPR� QRYXV�� NL� JD� VHQDWRUVND� HOLWD� QLNROL� QL� SRYVHP
VSUHMHOD��LQ�]DWR�QL�PRJHO�JRYRULWL�]�]DJRWRYLOL�SROLWLáQLK
]YH]�LQ�DYWRULWHWR�SRWRPFD�VWDUH�XJOHGQH�GUXÌLQH��0RUGD
QDMSRPHPEQHMÊD� RNROLÊáLQD� Y� ]YH]L� V� &LFHURQRYLPL
NRPSOHPHQWDUQLPL� JRYRUL� SD� MH� GHMVWYR�� GD� JUH� ]D� RE�
MDYOMHQH� JRYRUH�� NL� VR� ]DUDGL� UD]OLáQLK� GHMDYQLNRY� �ÊLUÊL
NURJ� EUDOFHY�� UHWRULáQL� ]JOHGL�� SROLWLáQD� SURSDJDQGD�
GRÌLYHOL�NDU�QHNDM�XUHGQLÊNLK�SRWH]�LQ�VH�SULPHUQR�WHPX
UD]OLNXMHMR� RG� Y� UHVQLFL� L]UHáHQLK� JRYRURY�� 7RGD� SUDY
UDED�GUXJDáQHJD�SULVWRSD�LQ�QMHJRYD�REMDYD�JRYRURY��NL
VL� PHVWRPD� FHOR� QDVSURWXMHMR�� SRGSLUD� QDÊR� GRPQHYR�
GD� MH� ÌH� SUHG� &LFHURQRP� PRUDOD� REVWDMDWL� JRYRUQLÊND
WUDGLFLMD�� SR� NDWHUL� VR� JRYRUQLNL� GUXJDáH� SUHSULáHYDOL
VHQDWRUMH�NRW�SOHEV��LQ�GD�VR�UD]PHUDP�LQ�SULáDNRYDQMHP
SULPHUQR�XSRUDEOMDOL�WXGL�VUHGVWYD�SUHSULáHYDQMD���

+YDOQR�JRYRUQLÇWYR

*OHGH� QD� WR�� GD� VPR� VH� Y� UD]LVNRYDQMX� VUHGVWHY
SUHSULáHYDQMD� RPHMLOL� QD� ]JRGQMR� ULPVNR� UHSXEOLNR�
ERPR� Y� NRQWHNVWX� KYDOQHJD� JRYRUQLÊWYD� L]SXVWLOL� QHND�
WHUH�REOLNH��NL�VR�MLK�5LPOMDQL�UD]YLOL�QHNROLNR�NDVQHMH��NR
VR� ÌH� SUHY]HOL� VLVWHP� JUÊNH� UHWRULNH� LQ� NR� VH� MH� YORJD
JRYRUQLÊWYD� Y� GUXÌEL� VSUHPHQLOD�� 9�PLVOLK� LPDPR� WDNR
LPHQRYDQH�SDQHJLULN�R]LURPD�KYDOQL�JRYRU��NL�WHPHOML�QD
JUÊNL� UHWRULáQL� WUDGLFLML� LQ� VH� MH� NRW� HGLQD� GRYROMHQD

REOLND� MDYQHJD� QDVWRSD� UD]YLO� ]ODVWL� Y� REGREMX� FHVDU�
VWYD���� 5HWRULáQD� WUDGLFLMD� NRW� QMHJRYR� QDVSURWMH� RSUH�
GHOMXMH�JUDMR��NL�JD�Y�QDMEROM�HNVWUHPQL�REOLNL�SUHGVWDYOMD
LQYHNWLYD� �SULP��5K��$O�� ����E������ ����E�������E��
$ULVW��5K����������D�������D�����&LF�� ,QY�� ����������
$XFW�� +HU�� ����� ���������� 6OHGQMD� MH� ELOD� SULVRWQD� ÌH� Y
]JRGQML� ULPVNL� UHSXEOLNL�� D� QH� NRW� VDPRVWRMQD� REOLND�
WHPYHá�JUH�SUDYLORPD�]D�GUXJRWQR�IXQNFLMR�JRYRUD��NL�MH
Y� IRUPDOQHP� VPLVOX� VRGQH� R]LURPD� VYHWRYDOQH� QDUDYH�
'D� VWD� ELOL� KYDOD� LQ� JUDMD� WXGL� NDVQHMH� Y� ULPVNL� UHWRULNL
NRW� VDPRVWRMQL� NDWHJRULML� GHO� VRGQHJD� LQ� VYHWRYDOQHJD
JRYRUQLÊWYD��GRND]XMH�RGORPHN� L]�5HWRULNH�]D�+HUHQLMD
�������������� NMHU� SLVHF� HNVSOLFLWQR� SRXGDUMD�� GD� VR
SUHFHMÊQML� RGORPNL� Y� VRGQLK� LQ� VYHWRYDOQLK� JRYRULK� QD�
PHQMHQL�KYDOL�LQ�JUDML�LQ�GD�VH�WD�]YUVW�JRYRUQLÊWYD�PDQM
SRJRVWR�VDPRVWRMQR�XSRUDEOMD�

=D�PRMVWUD�YSOHWDQMD�HOHPHQWRY�VUDPRWLOQHJD�JRYRUD
Y�SUDNVL�MH�YHOMDO�]ODVWL�&LFHURQ�LQ�QHNDM�QMHJRYLK�QDMEROM
]QDQLK�JRYRURY�YHOMD� ]D�SRVHEHM� áXVWYHQH� LQYHNWLYH�� WR
VR�JRYRUL�SURWL�9HUHVX� �,Q�9HUUHP���.DWLOLQL� �&DWLOLQDULD��
9DWLQLMX��,Q�9DWLQLXP���3L]RQX��,Q�3LVRQHP���2�DJUDUQHP
]DNRQX� �'H� OHJH� DJUDULD� ��� LQ� JRYRUL� SURWL� $QWRQLMX
�3KLOLSSLFDH��� $� 5LPOMDQL� VR� ÌH� GROJR� SUHG� &LFHURQRP
JRMLOL� VUDPRWLOQR� JRYRUQLÊWYR� LQ� WUSHN� KXPRU� Y� MDYQLK
QDVWRSLK�� R� áHPHU� SULáD� VORYLWD� +RUDFLMHYD� RSD]ND� R
LWDOVNL� ]DMHGOMLYRVWL� �6DW�� ��������� NL� ORáXMH� PHG� ULPVNR
JRYRUQLÊNR� SUDNVR� LQ� JUÊNLPL� SUHGKRGQLNL�� 9� UHWRULNL
]JRGQMH� ULPVNH� UHSXEOLNH� VR� OHS� SULPHU� WDNÊQH� UDEH
LQYHNWLYH�RKUDQMHQL�IUDJPHQWL�JRYRURY�.DWRQD�VWDUHMÊHJD�
ÊH�]ODVWL�GYD�JRYRUD�SURWL�.YLQWX�0LQXNLMX�7HUPX� �0DO�
FRYDWL���������������9,����LQ�9,,���������NL�VWD�SR�REOLNL
VYHWRYDOQD� JRYRUD�� YVHELQVNR� SD� VWD� ]HOR� EOL]X� LQYHN�
WLYL���

=D� WUDGLFLRQDOQR� ULPVNR� REOLNR� KYDOQHJD� JRYRUD
YHOMD� SRJUHEQL� JRYRU� �ODXGDWLR� IXQHEULV��� NL� LPD� YHOLNR
GDOMÊR� ]JRGRYLQR� NRW� WHRUHWVNL� NRQFHSWL� R� JRYRUQLÊNLK
]YUVWHK��NL� MLK�REUDYQDYDMR�SUYL� ODWLQVNL� UHWRULáQL�SULURá�
QLNL���� 2PHPER� QDMVWDUHMÊH� ODXGDWLR� QDMGHPR� SUL� 'LR�

�� 2G�VHQDWRUVNLK�JRYRURY� MH�RKUDQMHQLK� UD]PHURPD�YHOLNR� ÊWHYLOR� IUDJPHQWRY� LQ�QDVORYRY�GUXJLK�JRYRUQLNRY� �SULP��0DOFRYDWL�������
��������NMHU�RG����RKUDQMHQLK�IUDJPHQWRY�.DWRQRYLK�JRYRURY�ODKNR����JRYRURY�]�JRWRYRVWMR�RSUHGHOLPR�NRW�VHQDWRUVNH�LQ����GUXJLK
DOL� NRW� VHQDWRUVNH� DOL� NRW� FRQWLRQHV��� 3OLQLMHY� 3DQHJLULN� QD� FHVDUMD� 7UDMDQD � L]� OHWD� ���� SR� .U�� LQ� SDQHJLULNL� L]� NDVQHMÊHJD� REGREMD
FHVDUVWYD�

�� 3ULP��5DPVH\� ������������� �1R�DWWHPSW� LV�PDGH� WR� UHFRQFLOH� WKH� WZR�GLIIHUHQW� WUHDWPHQWV� LQ� WKH� SXEOLVKHG� VSHHFKHV��&RQWUDGLFWRU\
YLHZV�DUH�SUHVHQWHG�WR�WKH�UHDGLQJ�DXGLHQFH�ZLWKRXW�DQ\�DSRORJ\��VLQFH�LW�ZDV�D�ZHOO�HVWDEOLVKHG�SULQFLSOH�WKDW�VSHHFKHV�DGGUHVVHG�WR
GLIIHUHQW�DXGLHQFHV�FDOO�IRU�GLIIHUHQW�VW\OHV�DQG�FRQWHQW��

�� =D�SUYL� SULPHU� WDNHJD�KYDOQHJD�JRYRUD�� NL� MH� SRVYHáHQ� HQL� VDPL� RVHEL�� YHOMD� &LFHURQRY� JRYRU� =D�0DUNHOD� �3UR�0DUFHOOR��� NL� JD� MH
&LFHURQ�JRYRULO�Y�VHQDWX�OHWD����SU��.U���NR�MH�&H]DU�GRYROLO�YUQLWHY�L]�L]JQDQVWYD�*DMX�0DUNHOX��NL�VH�MH�Y�)DU]DOX�ERULO�QD�QDVSURWQL
VWUDQL��*RYRU� VDPHJD�0DUNHOD�]HOR�PDOR�RPHQMD� LQ� MH�Y� UHVQLFL� SRVYHáHQ�&H]DUMX���&LFHURQ�QDPUHá�KYDOL�&H]DUMHYR�XVPLOMHQMH� LQ
QMHJRYH�GRVHÌNH��NDNRU�RPHQMD�WXGL�QMHJRYD�SULKRGQMD�GHMDQMD��]D�NDWHUD�XSD��GD�MLK�ER�ODKNR�KYDOLO�

�� 4XLQWXV�0LQXFLXV�7KHUPXV�MH�ELO�ULPVNL�GUÌDYQLN�LQ�YRMDÊNL�SRYHOMQLN��SULVWDÊ�6FLSLRQRY�LQ�YRMDÊNL�WULEXQ�Y�YRMQL�SURWL�+DQLEDOX�����
OMXGVNL�WULEXQ������SUHWRU������NRQ]XO������XPUO�MH�Y�ELWNL�V�7UDáDQL�OHWD�����SU��.U��/HWD�����SU��.U��MH�VHQDW�]DSURVLO��QDM�PX�GRYROL
VODYLWL�WULXPI�SR�XVSHÊQL�]PDJL�QDG�/LJXUFL��D�PX�MH�]DUDGL�.DWRQRYHJD�XVSHÊQHJD�SRVUHGRYDQMD�VHQDW�SURÊQMR�RGUHNHO�

�� +K>AJ=� H=Q@=PEK� OA� JE� KDN=JEH=� R� ORKFE� EVRENJE� K>HEGE�� ,DN=JFAJ� FA� @KHC� J=CNK>JE� J=LEO� GE� EI=� K>HEGK� H=Q@=PEK� =� V=CKPKRK� JE� >EH
CKRKNFAJ��$NA� V=� OHKREPK� H=Q@=PEK� 1QNE=A� O� GKJ?=� ��� OPKH�� LN�� (N�� GE� FK� FA� ORKFE� �AJE� LKORAPEH�IK�� EV� =NEOPKGN=POGA� @NQ�EJA� )QGNA?EF
3AOLEHKJ��7=�K>@K>FA�NALQ>HEGA�FA�KDN=JFAJED�N=VIANKI=�RAHEGK�LNEÜAR=JF�K�J=CNK>JED�CKRKNED�G=N�G=�A�J=�N=V
ENFAJKOP�K>EÜ=F=��1=GK
RAIK� @=� OK� H=Q@=PEKJAO� CKRKNEHE� (REJP� (=FGEHEF� *APAH� J=� Ü=OP� ORKFAIQ� KÜAPQ� )QGEFQ� ���� LN�� (N��  -HEJ��+%� �����
� (REJP� *=GOEI
,>KP=RHF=HA?� J=� Ü=OP� ORKFAIQ� OEJQ�IA@� ���� EJ� ���� LN�� (N��   E?�� 0AJ�� ��"� -HQP�� #=>��*=T�� ���
� )QGEF� (=FHEF� �JPEL=PAN� J=� Ü=OP� OEJQ
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QL]LMX�+DOLNDUQDÊNHP� ������������ NMHU� DYWRU�SUDYL�� GD� MH
NRQ]XO� 3XEOLM� 9DOHULM� LPHO� SRJUHEQL� JRYRU� ]D� %UXWD�� LQ
SUL�WHP�SRXGDUL��GD�JUH�]D�L]YRUQR�ULPVNL�RELáDM����6DP
REUHG� MH� ]HOR� QD]RUQR� RSLVDO� JUÊNL� ]JRGRYLQDU� 3ROLELM
����������� NL� VH� MH� YHUMHWQR� NDNHJD� RG� VSUHYRGRY� WXGL
RVHEQR� XGHOHÌLO�� SUHGYVHP� SD� MH� PHQLO�� GD� VR� ODXGD�
WLRQHV�IXQHEUHV�REáXGRYDQMD�YUHGQH�LQVWLWXFLMH��NL�LPDMR
Y]JRMQR�L]REUDÌHYDOQR�YUHGQRVW�

9�RNYLUX�SRJUHEQHJD�REUHGD�MH�ODXGDWLR�SUHGVWDYOMDOD
JRYRUQLÊNR� SUHGVWDYLWHY� QDMUD]OLáQHMÊLK� YUOLQ� LQ� GHMDQM
�YLUWXWHV� LQ� UHV�JHVWDH��� NL� MLK� MH� JRYRUHF� QL]DO� GUXJR� ]D
GUXJR��]DáHO� MH�V�SRGDWNL� L]�SRNRMQLNRYHJD�ÌLYOMHQMD�� VH
QDWR� XVPHULO� N� KYDOL� QMHJRYLK� RGOLN� LQ� GHMDQM� WHU� Y
GUXJHP� GHOX� QD� SRGREHQ� QDáLQ� SUHGVWDYLO� ÊH� SRNRMQL�
NRYH� SUHGQLNH���� -DYQL� SULND]� KYDOHYUHGQLK� ODVWQRVWL� LQ
GRVHÌNRY��NL�VR�WHPHOMLOH�QD�VSORÊQR�VSUHMHWLK�GUXÌEHQLK
LQ�PRUDOQLK� YUHGQRWDK�� MH� RVHER� �LQ� QMHQR� GUXÌLQR�� ÊH
WUGQHMH� XPHVWLO� Y� GUXÌEHQR� VNXSLQR�� NL� MH� XÌLYDOD� YHOLN
XJOHG� LQ� YSOLY�� $� 3ROLELM� QL� QDND]DO� OH� HWLáQH� YORJH� WR�
YUVWQHJD�SULND]D�YUOLQ�Y�RNYLUX�ODXGDWLR�IXQHEULV��WHPYHá
MH�SRXGDULO� WXGL� YSOLY�� NL� JD� MH� ODKNR� LPHOD� ODXGDWLR� QD
áXVWYD�SRVOXÊDOFHY�

���������
.R� VH�]EHUH�YVH� OMXGVWYR�RNURJ�QMHJD�� VWRSL�QD�RGHU

RGUDVHO�VLQ�XPUOHJD��ßH�JD�MH�LPHO�LQ�ßH�MH�WDNUDW�Y�5LPX�
$NR�JD�QL��SD�NDWHUL�GUXJ�ßODQ�GUXÊLQH��LQ�JRYRUL�R�XPU�
OHP��QDÈWHYD�QMHJRYH�YUOLQH� LQ� YVD�GHMDQMD��NL� MLK� MH� L]�
YUÈLO� Y� VYRMHP� ÊLYOMHQMX�� .R� VSRPQL� JRYRUQLN� PQRÊLFR
QD�SRVDPH]QD�GHMDQMD�LQ�MLK�ÊLYR�SULNDÊH��SUHY]DPH�YVH
LQ�QH� VDPR� WLVWH��NL� VR� VH� MLK�XGHOHÊLOL�� VRßXVWYRYDQMH�Y
WROLNÈQL� PHUL�� GD� SRVWDQH� QMHJRYD� VPUW� QH� OH� L]JXED
SUL]DGHWH�PQRÊLQH��WHPYHß�YVHJD�OMXGVWYD��SUHYRG�-DQH]
)DÊDOHN��SRGáUWDOD�-DQMD�ËPDYF��

5HHV�������������SRXGDUMD��GD� MH�ELOD� IXQNFLMD� ODWLQ�
VNHJD�SRJUHEQHJD�JRYRUD�HWLáQD��NDU�MR�MH�ORáHYDOR�QH�OH
RG� WRYUVWQLK� JUÊNLK� JRYRURY�� WHPYHá� WXGL� RG� KYDOQHJD
JRYRUD�VSORK�

�7KH� 5RPDQ� ODXGDWLR� IXQHEULV�PD\� KDYH� KDG� FORVH
VLPLODULWLHV� WR� WKH�UKHWRULF�RI�FODVVLFDO�*UHHN�SDQHJ\ULFV
EXW� WKH\� UHPDLQHG� TXLWH� GLIIHUHQW� LQ� IXQFWLRQ�� DQG� WKH�
UHIRUH�� HWKLF�� 7KH� IXQFWLRQ� RI� WKH� SDQHJ\ULFDO� IXQHUDO

VSHHFK�ZDV�ULWXDOLVWLF��RUQDPHQWDO��DQG�FRPPHPRUDWLYH�
WKH�VSHHFK�RI�SXUH�SDQHJ\ULF�WR�WKH�OLYLQJ�LV�SUHVHQWHG�LQ
VXUYLYLQJ� /DWLQ� VRXUFHV� DV� HVVHQWLDOO\� DOLHQ� WR� 5RPDQ
SUDFWLFH��

6DPL� JRYRUL� VR� ELOL� SRJRVWR� OH� NRPDM� NDM� YHá� NRW
VH]QDPL�GREULK� ODVWQRVWL�� GHMDQM� LQ� GRVHÌNRY�SRNRMQLND
LQ� QMHJRYLK� SUHGQLNRY���� %LOL� VR� UD]PHURPD� NRQ]HUYD�
WLYQL�LQ�VR�Y�YHOLNL�YHáLQL�VOXÌLOL�NRW�QHNH�YUVWH�GUXÌLQVNL
DUKLYL���� 7XGL� SR]QHMÊL� UHWRULáQL� SULURáQLNL� MLK� QLVR� RE�
UDYQDYDOL�� NHU� QLVR� SRYVHP� XVWUH]DOL� JUÊNHPX� NRQFHSWX
KYDOQHJD� JRYRUD�� 7DNR� VR� Y� UHVQLFL� PDOR� SULVSHYDOL� N
SRVSHÊHYDQMX� ]DQLPDQMD� ]D� JRYRUQLÊWYR� Y� WHKQLáQHP
VPLVOX�� 9� NROLNÊQL�PHUL� VR� SRWHPWDNHP� ODXGDWLRQHV� IX�
QHEUHV� SRPHPEQH� ]D� REOLNRYDQMH� VUHGVWHY� SUHSULáH�
YDQMD�Y�ULPVNL�UHWRULNL"

'HO� RGJRYRUD� QD� WR� YSUDÊDQMH� ODKNR� QDMGHPR� ÌH� Y
]JRUDM�QDYHGHQHP�3ROLELMHYHP�RGORPNX�������������NMHU
MH�QDND]DQD�YORJD��NL�EL� MR� ODXGDWLRQHV� ODKNR� LPHOH�SUL
REOLNRYDQMX� SURWRNRQFHSWD� ULPVNHJD� UHWRULáQHJD� HWRVD�
ÊH�MDVQHMH�SD�DYWRU�WR�SULNDÌH�Y�VOHGHáHP�RGORPNX�

���������
.R� NRQßD� JRYRUQLN� VYRM� KYDOQL� JRYRU� R� XPUOHP�

SUHLGH�QD�GUXJH��NL�MLK�LPDMR�QDY]RßL�SUHG�RßPL��]DßQH�]
QDMVWDUHMÈLP�LQ�QDÈWHYD�VUHßQD�GHMDQMD�LQ�XVSHKH�YVDNHJD
SRVDPH]QHJD��.R�WRUHM�REQDYOMDMR�YHGQR�]QRYD�VSRPLQ
QD� KUDEURVW� SOHPHQLWLK�PRÊ�� SRVWDQH� VODYD� WLVWLK�� NL� VR
L]YUÈLOL�ßDVWQR�GHMDQMH��YHßQD��LPHQD�PRÊ�SD��NL�VR�LPHOL
]DVOXJH�]D�GUÊDYR��VSR]QD�PQRÊLFD�LQ�SULKRGQML�URGRYL�
1DMYDÊQHMÈH�SD�MH��GD�WDNL�SRJUHEL�Y]SRGEXMDMR�PODGLQR�
GD�SUHQHVH�Y� VOXÊEL� ]D�GRPRYLQR�YVH�� VDPR�GD�GRVHÊH
VODYR�� NL� VR� MH� GHOHÊQL� KUDEUL� PRÊMH� �SUHYRG� -DQH]
)DÊDOHN��

3RPHQ�SUHGVWDYOMDQMD�]QDáDMD��NL�QDM�SRVOXÊDOFH�SUH�
SULáD�R�YHOLáDVWQRVWL�LQ�XJOHGQRVWL�QHNH�RVHEH�DOL�ÊH�UDMH
GUXÌLQH��MH�WRUHM�PRJRáH�]DVOHGLWL�ÌH�]HOR�]JRGDM�LQ�WXGL
Y� EHVHGLOLK�� NL� QD� SUYL� SRJOHG� QLVR� UD]NULYDOD� PQRÌLFH
UHWRULáQLK� SULMHPRY�� 6UHGVWYD� SUHSULáHYDQMD� Y� WRYUVWQLK
JRYRULK�QLVR� VORJRYQH�QDUDYH�DOL� FHOR�DUJXPHQWL� ]�REL�
áDMQR� VWUXNWXUR�� .YHáMHPX� EL� ODKNR� UHNOL�� GD� Y� YORJL
VYRMHYUVWQHJD� DUJXPHQWD� QDVWRSD� VH]QDP�YUOLQ�� NL� SRG�
SLUD� VNOHS� R� SRNRMQLNRYL� RGOLáQRVWL� ]QDáDMD� LQ� R� QMH�

0DUNHOX�����SU��.U�� �/LY�������������.YLQW�/XWDWLM�.DWXO�SUYL�JRYRU�QD�áDVW�ÌHQVNL��PDWHUL�3RSLOLML���������SU��.U�� �&LF�� 'H�RU�� ������
&H]DU�QD�áDVW�VYRML�WHWL�-XOLML��3OXW��&DHV�������LQ�ÌHQL�.RUQHOLML����SU��.U���6XHW�� ,XO�������3OXW��&DHV��������7LW�3RPSRQLM�$WLN�QD�áDVW�PDWHUL
.DMNLOLML����SU��.U���1HS��$WW��������

�� '�+������������$OL�MH�ELO�9DOHULM�SUYL��NL� MH� WD�RELßDM�SUHGVWDYLO�5LPOMDQRP��DOL�JD�MH�ÊH�XYHOMDYOMHQHJD�SUHY]HO�RG�NUDOMHY��QH�PRUHP
]DJRWRYR�WUGLWL��YHP�SD�L]�SR]QDYDQMD�VSORÈQH�]JRGRYLQH��NDNRU�VR�MR�RKUDQLOL�VWDURGDYQL�SHVQLNL�LQ�QDGYVH�XßHQL�]JRGRYLQRSLVFL��GD�MH
ELOD�VWDUD�L]QDMGED�5LPOMDQRY�RE�SRJUHEX�VODYQLK�PRÊ�Y�JRYRUX�KYDOLWL�QMLKRYH�YUOLQH�LQ�GD�*UNL� WHJD�QLVR�XYHGOL�SUYL � �SUHYRG� -DQMD
ËPDYF��� 3ULP�� WXGL� &LF�� %UXW�� ��� LQ� 6HQ�� 6XDV�� ������ NMHU� SUDY� WDNR� EHUHPR�� GD� MH� ODXGDWLR� IXQHEULV� ]QDáLOQR� ULPVND� VHVWDYLQD
SRJUHEQHJD�REUHGD�

���&HORWQD�SRJUHEQD�VYHáDQRVW�MH�SRWHNDOD�WDNR��GD�VR�SRNRMQLND�SULQHVOL�QD�JRYRUQLÊNL�RGHU�JODYQHJD�WUJD��NMHU�MH�QDWR�V�KYDOQLFR�QDVWRSLO
VRURGQLN�XPUOHJD�DOL�XUDGQLN��NL�JD�MH�GRORáLOD�GUÌDYD��9�SRJUHEQHP�VSUHYRGX�VR�VRGHORYDOL�WXGL�VRURGQLNL��NL�VR�QRVLOL�YRÊáHQH�PDVNH�
QD�NDWHULK�VR�ELOL�XSRGREOMHQL�SRNRMQLNRYL�SUHGQLNL��LQ�VR�ELOL�REOHáHQL�Y�VODYQRVWQD�REODáLOD��NL�VR�XVWUH]DOD�SRORÌDMX�SUHGQLNRY��3HOMDOL
VR�VH�QD�YR]RYLK��SUHG�QMLPL�SD�VR�QRVLOL�WXGL�GUÌDYQD�áDVWQD�]QDPHQMD��NL�VR�SULáDOD�R�SRPHPEQRVWL�SRNRMQLNRYLK�SUHGQLNRY�

�� ,]MHPRPD�VR�LPHOL�WRYUVWQL�JRYRUL�WXGL�OLWHUDUQR�YUHGQRVW��NRW��GHQLPR��&H]DUMHY�JRYRU�]D�SRNRMQR�WHWR��3OXW�� &DHV�����6XHW��,XO�����
�� 7RGD�ÌH�DQWLáQL�SLVFL�VR� ODXGDWLRQHV�RáLWDOL��GD�VR�SROQH�ODÌQLK�SRGDWNRY��V�SRPRáMR�NDWHULK�MH�GUXÌLQD�GRELOD�YHOLáDVWQHMÊR�SRGRER

�&LF��%UXW������/LY����������
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JRYHP�YSOLYX�Y�GUXÌEL��.RW�WDN�MH�LPHO�]QDáDM�SRNRMQLND
Y� ODXGDWLR� WRUHM�GYRMQR�YORJR��1D�HQL� VWUDQL� MH�ELOD�QMH�
JRYD� YORJD� LQWLPQH� QDUDYH�� VDM� MH� GRSROQMHYDO� ]ELUNR
LPDJLQHV�R]LURPD�SUHGQLNRY�SRNRMQLNRYH�GUXÌLQH��NL� MH
QD� WD� QDáLQ� RKUDQMDOD� VWLN� ]� YVHPL� VYRMLPL� áODQL�� 1D
GUXJL� VWUDQL� SD� EL� ODKNR� ]QDáDM� SRNRMQLND� Y� ODXGDWLR
IXQHEULV� R]QDáLOL� WXGL� NRW� �NROHNWLYQL� HWRV�� Y� QDMÊLUÊHP
VPLVOX�� VDM� MH� SUHGVWDYLWHY� KYDOHYUHGQLK� ODVWQRVWL� LQ� GH�
MDQM� GRSROQMHYDOD� QDFLRQDOQR� ]DNODGQLFR� WUDGLFLRQDOQLK
YUHGQRW��NL�VR�MLK�5LPOMDQL�LPHQRYDOL�PRUHV�PDLRUXP� LQ
VR� SUHGVWDYOMDOH� SRPHPEQR� L]KRGLÊáH� ]D� XYHOMDYOMDQMH
JRYRUQLNRYHJD�HWRVD�Y�ULPVNL�UHWRULNL��5D]VHÌQRVWL�YORJH
SUHGQLNRY�Y�ÌLYOMHQMX�5LPOMDQRY�VOLNRYLWR�SUHGVWDYL�0D\
����������

�����LW�LV�HDV\�WR�XQGHUVWDQG�KRZ�WKH�QXPEHU�RI�ZD[HQ
LPDJHV� WKDW� GHFRUDWHG� WKH� DWULXP� RI� D� 5RPDQ
V� KRXVH
DQG� GHWHUPLQHG� KLV� GHJUHH� RI� QRELOLW\� FRXOG� DOVR
PHDVXUH��WR�VRPH�H[WHQW��WKH�YDOXH�RI�KLV�FKDUDFWHU�DQG
WKH�PRUDO�ZRUWK�RI�KLV�IDPLO\��7KH�JUHDWHU�WKH�QXPEHU�RI
LPDJHV�� WKH� PRUH� OLNHO\� ZDV� KH�� LQ� 5RPDQ� H\HV�� WR
SHUSHWXDWH�WKH�FKDUDFWHU�WUDLWV�RI�WKRVH�ZKRP�WKH�LPDJHV
FRPPHPRUDWHG��

0RUHV�PDLRUXP�VR�Y�VRFLDOQHP�LQ�SROLWLáQHP�RNROMX
ULPVNH� GUXÌEH� LPHOH� VSORK� SRVHEHQ� SRPHQ�� NDMWL� 5LP�
OMDQL� VR� ]QDáDM� LPHOL� ]D� QHVSUHPHQOMLYR� LQ� FHOR� SRGH�
GRYDQR�áORYHNRYR�]QDáLOQRVW��0D\������������NL�MH�SUHG�
VWDYOMDOD�WXGL�HQR�RG�NOMXáQLK�VHVWDYLQ�UHWRULáQHJD�HWRVD�
,Q� SUDY� ]DWR� SUL� 5LPOMDQLK� QL� YHOMDMR� ]D� SUDY� QLá� QH�
QDYDGQR�� áH� VH� MH�� GHQLPR��.DWRQ� VWDUHMÊL� Y� JRYRUX�'H
VXPSWX� VXR� �2� VYRMLK� L]GDWNLK��� NR� MH� ELO� REWRÌHQ� UD]�
VLSQLÊWYD��EUDQLO�QH�OH�V�SULND]RP�ODVWQLK�YDUáQLK�GHMDQM�
WHPYHá� WXGL� ]� QDYDMDQMHP� GHMDQM� VYRMLK� SUHGQLNRY���

.DMWL�GHMVWYR��GD�VR�JRYRUáHYL�SUHGQLNL�SUHGVWDYOMHQL�NRW
DUJXPHQW� Y� SULG� QMHJRYL� ]PHUQRVWL�� GDMH� VOXWLWL�� GD� VR
PRUHV� PDLRUXP� Y� UHVQLFL� SRPHPEQR� YSOLYDOH� QD� WR�
NDNR�VR�SRVOXÊDOFL�Y�5LPX�YLGHOL�JRYRUFD�

6./(3

/DXGDWLR�IXQHEULV�NRW�HQD�QDMVWDUHMÊLK�REOLN�ULPVNHJD
JRYRUQLÊWYD� QDP� WDNR�SRQXMD� HQHJD� SRPHPEQLK� RGJR�
YRURY� QD� YSUDÊDQMH�� NDNR� GDOHá� VHJDMR� L]YRUQR� ULPVNL
HOHPHQWL�� NL� VR� VHVWDYQL� GHO� NRQFHSWD� R� VUHGVWYLK� SUH�
SULáHYDQMD��LQ�Y�áHP�VH�ULPVNL�UHWRULáQL�HWRV�UD]OLNXMH�RG
JUÊNHJD��7RGD�QD� ÊLUÊL� UDYQL� QDV� UD]LVNRYDQMH� UHWRULáQLK
VUHGVWHY� SUHSULáHYDQMD� Y� RNYLUX� JRYRUQLÊNLK� ]YUVWL� LQ
QMLKRYH� YORJH� Y� GUXÌEHQHP� LQ� NXOWXUQHP� ÌLYOMHQMX� SUL�
SHOMH� GR� VSR]QDQM�� NL� VR� SRPHPEQD� ]D� UD]XPHYDQMH
UD]YRMD�DQWLáQHJD�UHWRULáQHJD�VLVWHPD�Y�FHORWL��.DMWL�ÊHOH
Y�RNYLUX�ULPVNLK�GUXÌEHQLK�VWUXNWXU�ODKNR�QD]RUQR�RSUH�
GHOLPR� UD]OLNR� PHG� WDNR� LPHQRYDQR� SUHGREVWRMHáR� LQ

XVWYDUMHQR� JRYRUáHYR� SRGRER�� SUDY� WDNR� MH� Y� ULPVNHP
MDYQHP� GLVNXU]X� MDVQHMÊD� SRGRED� R� YORJL� áXVWHY� SUL
SUHGVWDYLWYL� ]QDáDMD�� 9� SULVSHYNX� VPR� UD]LVNDOL� ]QDáLO�
QRVWL� VRGQHJD�� VYHWRYDOQHJD� LQ� KYDOQHJD� JRYRUQLÊWYD� Y
REGREMX�]JRGQMH�ULPVNH�UHSXEOLNH�LQ�XJRWRYLOL��GD�VR�QD
REOLNRYDQMH� NODVLáQHJD� NRQFHSWD� R� UHWRULáQHP� HWRVX� LQ
SDWRVX��NRW�JD�SR]QDPR�L]�&LFHURQRYLK�JRYRURY�LQ�SR]�
QLK� JRYRUQLÊNLK� UD]SUDY�� YSOLYDOL� GHMDYQLNL�� NL� VR� WHVQR
SRYH]DQL�]�UD]YRMHP�GUXÌEHQLK�VWUXNWXU�]JRGQMH�ULPVNH
UHSXEOLNH�� 3UYLá�� UD]YRM� VRGQLK� SRVWRSNRY� LQ� ÊWHYLOQH
SURFHGXUDOQH� VSUHPHPEH� Y� ]JRGQML� ULPVNL� UHSXEOLNL� VR
SULSHOMDOH�GR�REOLNRYDQMD�WLSLáQR�ULPVNLK�SUHSULáHYDOQLK
VWUDWHJLM�� NL� VR� WHPHOMLOH� QD� SRXGDUMHQL� YORJL� JRYRUFD� LQ
QMHJRYL�SUHGREVWRMHáL�SRGREL��$�SUHGVWDYLWHY�]QDáDMVNLK
ODVWQRVWL� Y� JRYRUX� NRW� L]UD]� WH� YORJH� ]DUDGL� ]DJRYRU�
QLÊNHJD�VLVWHPD�QL�ELOD�QXMQR�YH]DQD�]JROM�QD�JRYRUáHYR
SRGRER�� DPSDN� MH� OH�WHPX� RPRJRáDOD� VWUDWHÊNR� L]EL�
UDQMH�PHG� WLVWR�PQRÌLFR� SRGRE�� NL� VR� XVWUH]DOH� JRYRU�
QLÊNLP� RNROLÊáLQDP�� 3UDY� ÊLULWHY� NRQFHSWD� ]QDáDMVNH
SRGREH� LQ� QMHJRYD� GRND]RYDOQD� IXQNFLMD� SUHGVWDYOMDWD
NOMXáQL�LQRYDFLML�Y�ULPVNL�UHWRULNL�LQ�Y�JUÊNHP�JRYRUQLÊWYX
QLPDWD�Y]SRUHGQLFH��'UXJLá��FRQWLR� LQ� VHQDWXV� NRW� VSH�
FLILáQL� SROLWLáQL� WHOHVL� VWD� ]ODVWL� ]DUDGL� UD]OLN� Y� VWUXNWXUL
SRVOXÊDOFHY� SUHGSRVWDYOMDOL� GUXJDáQH� REOLNH� QDJRYRUD�
6NXSÊáLQVNL� LQ� VHQDWRUVNL� JRYRUL� Y� UHNRQVWUXLUDQL� REOLNL
WDNR� NDÌHMR� QD� QHNH� YUVWH� GLIHUHQFLDFLMR� ]QRWUDM� UHWR�
ULáQHJD�HWRVD�LQ�SDWRVD��*RYRUL�SOHEHMVNLP�PQRÌLFDP�VR
RG� JRYRUFD� ]DKWHYDOL� SULND]� ]QDáDMVNH� SRGREH�� NL� MH
XWUMHYDOD�QMHJRY�GUXÌEHQL�SRORÌDM��DOL�XSRUDER�VUHGVWHY�
NL� VR� JRYRUFX� RPRJRáDOD� GRVHáL� ÌHOHQR� V� SRPRáMR
XVWYDUMDQMD� LQWHQ]LYQHMÊHJD� áXVWYRYDQMD�� 'UXJDáQR� SR�
GRER�SRQXMDMR�VHQDWRUVNL�JRYRUL��NL�VR�]DUDGL�SRVHEQRVWL
Y�SRVWRSNLK�LQ�EROM�KRPRJHQHJD��JRYRUQLÊNR�UD]PHURPD
GREUR�L]REUDÌHQHJD�WHU�ÊWHYLOáQR�PDQMÊHJD�REáLQVWYD�RG
JRYRUFD� ]DKWHYDOL� QHNROLNR� YHáMR� ]DGUÌDQRVW� Y� UDEL
RPHQMHQLK� VWUDWHJLM�� 7R� QDP� UD]NULMHMR� WXGL� &LFHURQRYL
NRPSOHPHQWDUQL� JRYRUL�� NL� NOMXE� SUREOHPDWLáQRVWL� RE�
UDYQDYH�RGUDÌDMR�UD]OLNH�Y�UDEL��QHUDFLRQDOQLK��VUHGVWHY
SUHSULáHYDQMD�� 7UHWMLá�� RPHQLOL� VPR� ÌH� QDJUREQL� JRYRU
NRW� HQR� QDMVWDUHMÊLK� REOLN� MDYQHJD� JRYRUQLÊWYD� Y� 5LPX�
3RPHPEHQ� MH� ELO� ]ODVWL� ]D� REOLNRYDQMH� UHWRULáQLK� VWUD�
WHJLM�� NL� VR� WHPHOMLOH� QD� WDNR� LPHQRYDQL� áXVWYHQL� SUHG�
VWDYLWYL� ]QDáDMHY� LQ� WHVQL� SRYH]DQRVWL� SRVDPH]QLNRYLK
ODVWQRVWL� V� WUDGLFLRQDOQLPL� NXOWXUQLPL� Y]RUFL�� 5LPVNR
JRYRUQLÊWYR� WDNR�ÌH�Y�QDM]JRGQHMÊLK�REGREMLK�UD]RGHYD
SRPHPEQR� ]QDáLOQRVW�� WR� MH� VNRUDM� QHORáOMLYD� SRYH]D�
QRVW� SUHGVWDYLWYH� ]QDáDMVNLK� ODVWQRVWL� LQ� áXVWYHQLK� HOH�
PHQWRY�

.OMXE� IUDJPHQWDUQRVWL� YLURY� ]D� REGREMH� ]JRGQMH
ULPVNH� UHSXEOLNH� QMLKRYD� DQDOL]D� SRNDÌH�� GD� UHWRULßQL
HWRV� LQ�SDWRV� �áH� MX�SRLPHQXMHPR�V�VRGREQLPL� L]UD]L��Y

�� 3ULP�� RGORPHN� L]� RPHQMHQHJD� JRYRUD� �0DOFRYDWL�� ������ ����� ���SUHEUDQD� VR� ELOD� GREUD� GHOD�PRMLK� SUHGQLNRY�� QDWR� VR� ELOH� QDÈWHWH
XVOXJH�� NL� VHP� MLK� VWRULO� ]D� GUÊDYR� �SUHYRG� -DQMD�ËPDYF���0D\� ������� ��� WDNROH� LQWHUSUHWLUD� QDYHGHQL� RGORPHN�� �7KH� FKDUJHV�PDGH
DJDLQVW�KLP�PXVW�EH�IDOVH��&DWR�LPSOLHV��EHFDXVH�WKH\�DUH�LQFRQVLVWHQW�ZLWK�WKH�FULWHULRQ�RI�ERWK�KLV�LQGLYLGXDO�HWKRV�DQG�WKH�FROOHFWLYH
FKDUDFWHU�RI�KLV�JHQV���
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WHP� áDVX� NDÌHWD� SRVDPH]QH� ]QDáLOQRVWL�� NL� MLK� Y� JUÊNL
UHWRULNL�QH�QDMGHPR��3RVHEQRVWL�L]KDMDMR�L]�UD]OLN�Y�SRM�
PRYDQMX�JRYRUáHYH�YORJH�Y� UD]OLáQLK� VHJPHQWLK� ULPVNH

GUXÌEH� LQ� SUDY� WR� ODKNR� RSUHGHOLPR� NRW� L]YLUHQ� ULPVNL
GRSULQRV� N� DQWLáQL� UHWRULáQL�PUHÌL�� NL� ÊHOH� WDNR� SRMPR�
YDQD�WYRUL�VLVWHP�NODVLáQH�UHWRULNH�

%5$1&+(6�2)�25$725<�$1'�5+(725,&$/�0($16�2)�3(5686$6,21
,1�($5/<�520$1�5+(725,&��0(7$�5+(725,&�,1�352*5(66

-DQMD�É0$9&
8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��6,������.RSHU��7LWRY�WUJ��

H�PDLO��MDQMD�]PDYF#IKV�XSU�VL

6800$5<

5RPDQ� UKHWRULF� UHSUHVHQWV� D� FRQIODWLRQ� RI�*UHHN�DJRQLVWLF�FRQWHQWLRXV� UKHWRULF� DQG� HOHPHQWV� RI� WKH� WUDGLWLRQDO
UKHWRULF�RI�FRQVHQVXV��D�FLUFXPVWDQFH�REVHUYDEOH�WKURXJK�UHVHDUFK�LQWR�UKHWRULFDO�PHDQV�RI�SHUVXDVLRQ��,I�5RPDQV�LQ
WKH� IUDPHZRUN�RI�+HOOHQLVWLF� UKHWRULFDO� VFKRROV� KDG� IXOO\� DFFHSWHG� WKH� V\VWHP�RI�*UHHN� UKHWRULF�� LW� FDQ� EH� IXUWKHU
DVVXPHG� WKDW� WKHLU� UKHWRULF�RI�FRQVHQVXV� UHSUHVHQWV� WUDGLWLRQDO�5RPDQ�DQG�D�SUH�FRQFHSWXDOL]HG� IRUP�RI� WKH�DUW�RI
SXEOLF� SHUVXDVLRQ�� ,WV� W\SLFDO� UROH� ZDV� WKH� PDLQWHQDQFH� DQG� WUDQVIHU� RI� WUDGLWLRQDO� SROLWLFDO�� VRFLDO� DQG� UHOLJLRXV
YDOXHV��ZKLFK�LV�ZK\�RQH�FDQQRW�ILQG�PDQ\�DJRQLVWLF�HOHPHQWV�DQG�DUJXPHQWDWLYH�SURFHGXUHV�� LQ�FRQWUDVW� WR�RWKHU
WUDGLWLRQDO�UKHWRULFDO�VFKHPHV��KRZHYHU��5RPDQ�WUDGLWLRQDO�UKHWRULF�GRHV�QRW�DYRLG�HPRWLRQDOLW\�

'XH� WR� WKH� ODFN� RI� SULPDU\� VRXUFHV� IURP� WKH� SHULRG� RI� SUH�FRQFHSWXDOL]HG� 5RPDQ� UKHWRULF� �WKHUH� DUH� RQO\
IUDJPHQWV�RI�WKH�ROGHVW�RUDWRUV�SUHVHUYHG�DV�D�EDVLF�VRXUFH��ZKLOH�WKH�RULJLQV�RI�UKHWRULFDO�WUHDWLVHV�DUH�NQRZQ�RQO\�E\
WKHLU� WLWOHV� RU� ODWHU� WHVWLPRQLHV��� D� VRFLDO� SRLQW� RI� YLHZ� UHSUHVHQWV� LWVHOI� DV� D� XVHIXO� UHVHDUFK� SHUVSHFWLYH�� ,Q� RWKHU
ZRUGV��LW�FDQ�EH�GHILQHG�DV�WKH�UHVHDUFK�RI�WKRVH�UKHWRULFDO�SUDFWLFHV�WKDW��EDVHG�RQ�WKH�YDULRXV�VRXUFHV��OHDG�WR�DQ
DVVXPSWLRQ� DERXW� WKH� H[LVWHQFH� RI� FRQYHQWLRQDO� ZD\V� RU� SDWWHUQV� RI� SXEOLF� SHUIRUPDQFH� WKDW� FRQVHTXHQWO\
FRQWULEXWHG�WR�WKH�GHYHORSPHQW�RI�RULJLQDO�5RPDQ�UKHWRULFDO�PRGHOV�

:KHQ�LQ�UHJDUG�WR�WKH�SHULRG�RI�WKH�HDUO\�5RPDQ�UHSXEOLF�RQH�WULHV�WR�LGHQWLI\�UKHWRULFDO�HOHPHQWV�DQG�DVVHVV�WKHLU
UROH�LQ�SXEOLF�GLVFRXUVH��WKURXJK�WKH�SDUWLFXODULW\�RI�WKH�VXSSRVHG�5RPDQ�PRGHO�RI�PHDQV�RI�SHUVXDVLRQ�RQH�FDQ�DOVR
GLVFRYHU� VRPH� W\SLFDO� FKDUDFWHULVWLFV� RI� 5RPDQ� RUDWRU\� WKDW� DUH� QRW� IXOO\� SUHVHQW� LQ�*UHHN� UKHWRULF�� LI� DW� DOO�� 7KLV
HVSHFLDOO\�KROGV�IRU�WKH�FRQFHSW�RI�UKHWRULFDO�HWKRV�WKDW�RQ�WKH�FRQFHSWXDO� OHYHO�SURYHV�WR�EH�D�PXFK�ZLGHU�QRWLRQ
WKDQ�LQ�*UHHN�UKHWRULF�DQG�ZDV�GLVWLQFWO\�LQIOXHQFHG�E\�WKH�GHYHORSPHQW�RI�MXGLFLDO�SURFHGXUHV�DQG�SUDFWLFHV�LQ�WKH
HDUO\�5RPDQ�UHSXEOLF�

.H\�ZRUGV��5RPDQ�UKHWRULF��UKHWRULFDO�WKHRU\��UKHWRULFDO�SUDFWLFH��PHDQV�RI�SHUVXDVLRQ��HWKRV��SDWKRV��UKHWRULF�RI
FRQVHQVXV��EUDQFKHV�RI�RUDWRU\

9,5,�,1�/,7(5$785$

$ULVWRWOH� �������� 2Q� 5KHWRULF�� $� 7KHRU\� RI� &LYLF� 'LV�
FRXUVH�� $� 1HZO\� WUDQVODWHG� ZLWK� ,QWURGXFWLRQ�� 1RWHV�
DQG� $SSHQGLFHV� E\� *HRUJH� $�� .HQQHG\�� 1HZ� <RUN� �
2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
&LFHURQ�� 0�� 7�� ��������2� JRYRUQLNX�� 7ULMH� SRJRYRUL� R
JRYRUQLNX��SRVYHáHQL�EUDWX�.YLQWX��/MXEOMDQD��'UXÌLQD�
'RPLQLN��:���+DOO�� -�� ��������$�&RPSDQLRQ� WR� 5RPDQ
5KHWRULF�� 0DOGHQ� 0$� �� 2[IRUG�� %ODFNZHOO� 3XEOLVKLQJ
/WG�

(QRV��5��/����������5RPDQ�5KHWRULF��5HYROXWLRQ�DQG�WKH
*UHHN�,QIOXHQFH��3URVSHFW�+HLJKWV�,/��:DYHODQG�3UHVV�
(QRV��5�� /��� 5RVVL� 6FKQDNHQEHUJ��&�� �������� &LFHUR� /D�
WLQL]HV�+HOOHQLF�(WKRV��9��%DXPOLQ��-��6���HG����(WKRV��1HZ
(VVD\V� LQ� 5KHWRULFDO� DQG� &ULWLFDO� 7KHRU\�� 'DOODV�� 6RXW�
KHUQ�0HWKRGLVW�8QLYHUVLW\�3UHVV����������
*LOO�� &�� �������� 7KH� (WKRV�3DWKRV� 'LVWLQFWLRQ� LQ� 5KH�
WRULFDO� DQG� /LWHUDU\� &ULWLFLVP�� &ODVVLFDO� 4XDUWHUO\�� ���
�����������&DPEULGJH����������
+XJKHV�� -�� -�� �������� �'UDPDWLF��(WKRV� LQ�&LFHUR
V�/DWHU
5KHWRULFDO� :RUNV�� 9�� %DXPOLQ�� -�� 6�� �HG���� (WKRV�� 1HZ
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(VVD\V� LQ� 5KHWRULFDO� DQG� &ULWLFDO� 7KHRU\�� 'DOODV�� 6RXW�
KHUQ�0HWKRGLVW�8QLYHUVLW\�3UHVV����������
)RUWHQEDXJK��:��:�� �������� %HQHYROHQWLDP� FRQFLOLDUH
DQG� DQLPRV� SHUPRYHUH�� 6RPH� UHPDUNV� RQ� &LFHUR
V� 'H
RUDWRUH� ����������� 5KHWRULFD�� ��� ������ ����� %HUNHOH\
&$����������
)RUWHQEDXJK��:��:�� �������� 4XLQWLOLDQ� ��������� (WKRV
DQG�3DWKRV� DQG� WKH�$QFLHQW� 7UDGLWLRQ�� 9�� )RUWHQEDXJK�
:��:���0LUKDG\��'��&���HGV����3HULSDWHWLF�5KHWRULF�$IWHU
$ULVWRWOH��5XWJHUV�8QLYHUVLW\� 6WXGLHV� LQ�&ODVVLFDO�+XPD�
QLWLHV�� 9,��1HZ� %UXQVZLFN� �� /RQGRQ�� 7UDQVDFWLRQ� 3XE�
OLVKHUV����������
.DWXOD��5��$����������4XLQWLOLDQ�RQ�WKH�$UW�RI�(PRWLRQDO
$SSHDO��5KHWRULF�5HYLHZ�����������������7XFVRQ�$=����
���
.HQQHG\�� *�� $�� �������� 7KH� 5KHWRULF� RI� $GYRFDF\� LQ
*UHHFH�DQG�5RPH��$-3K������������%DOWLPRUH����������
.HQQHG\�� *�� $�� �������� 7KH� $UW� RI� 5KHWRULF� LQ� WKH
5RPDQ� :RUOG� ���� %�&�� �� $�� '�� ����� 1HZ� -HUVH\� �
3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�
.HQQHG\�� *�� $�� �������� &RPSDUDWLYH� 5KHWRULF�� $Q
+LVWRULFDO� DQG� &URVV�&XOWXUDO� ,QWURGXFWLRQ�� 2[IRUG� �
1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�
.UROO�� :�� �������� 5KHWRULN�� 3:5(�� 6XSSOHPHQWEG�� ��
������6WXWWJDUW������������
/HHPDQ�� $�� '�� �������� 2UDWLRQLV� UDWLR�� 7KH� 6W\OLVWLF
7KHRULHV� DQG�3UDFWLFH� RI� WKH� 5RPDQ�2UDWRUV�+LVWRULDQV
DQG�3KLORVRSKHUV��9RO��,��LQ�,,��$PVWHUGDP��+DNNHUW�
0DOFRYDWL��+����������2UDWRUXP�5RPDQRUXP�IUDJPHQWD
OLEHUDH� UHL� SXEOLFDH�� 7HUWLLV� FXULV� HGLGLW� +HQULFD� 0DO�
FRYDWL���,���7H[WXV��7RULQR��*��%��3DUDYLD�	�&R�
0DUWLQ�� -�� �������� $QWLNH� 5KHWRULN�� 7HFKQLN� XQG� 0H�
WKRGH�� +DQGEXFK� GHU� $OWHUWXPZLVVHQVFKDIW�� ��� $EW��� ��
7HLO��0�QFKHQ��&��+��%HFN
0D\��-��0����������7ULDOV�RI�&KDUDFWHU��7KH�(ORTXHQFH�RI
&LFHURQLDQ�(WKRV��&KDSHO�+LOO���/RQGRQ��7KH�8QLYHUVLW\
RI�1RUWK�&DUROLQD�3UHVV�
1RUGHQ��(����������'LH�DQWLNH�.XQVWSURVD�YRP�9,�� -DKU�
KXQGHUW�Y��&KU��ELV�LQ�GLH�=HLW�GHU�5HQDLVVDQFH�����/HLS�
]LJ���%HUOLQ��7HXEQHU�

3+,���������3DFNDUG�+XPDQLWLHV�,QVWLWXWH�GHPRQVWUDWLRQ
GDWDEDVHV��/RV�$OWRV��3DFNDUG�+XPDQLWLHV�,QVWLWXWH�
3ROLELRV���������2EáD�]JRGRYLQD��/MXEOMDQD��'=6�
5DPVH\��-��7����������5RPDQ�6HQDWRULDO�2UDWRU\��9��'R�
PLQLN��:���+DOO�� -�� �HGV����$�&RPSDQLRQ� WR�5RPDQ�5KH�
WRULF�� 0DOGHQ�0$� �� 2[IRUG�� %ODFNZHOO� 3XEOLVKLQJ� /WG�
��������
5HHV�� 5�� �������� 3DQHJ\ULF�� 9�� 'RPLQLN�� :��� +DOO�� -�
�HGV����$�&RPSDQLRQ� WR�5RPDQ�5KHWRULF��0DOGHQ�0$��
2[IRUG��%ODFNZHOO�3XEOLVKLQJ�/WG����������
6DWWOHU��:��0����������&RQFHSWLRQV�RI�(WKRV� LQ�$QFLHQW
5KHWRULF�� 6SHHFK� 0RQRJUDSKV�� ���� )DOOV� &KXUFK�� 9$�
������
6FK}WUXPSI�� (�� �������� 1RQ�/RJLFDO� 0HDQV� RI� 3HUVX�
DVLRQ�LQ�$ULVWRWOH
V�5KHWRULF�DQG�LQ�&LFHUR
V�'H�RUDWRUH�
9�� )RUWHQEDXJK�� :�� :��� 0LUKDG\�� '�� &�� �HGV���� 3HUL�
SDWHWLF� 5KHWRULF� $IWHU� $ULVWRWOH�� 5XWJHUV� 8QLYHUVLW\� 6WX�
GLHV� LQ� &ODVVLFDO� +XPDQLWLHV�� ��� 1HZ� %UXQVZLFN� �
/RQGRQ��7UDQVDFWLRQ�3XEOLVKHUV���������
6ORDQH��7��2����������(QF\FORSHGLD�RI�5KHWRULF��2[IRUG
��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�
6ROPVHQ��)����������$ULVWRWOH�DQG�&LFHUR�RQ�WKH�2UDWRU
V
3OD\LQJ� 8SRQ� WKH� )HHOLQJV�� &ODVVLFDO� 3KLORORJ\�� ���
������&KLFDJR����������
6WHHO�� &�� �������� 5RPDQ� 2UDWRU\�� *UHHFH� DQG� 5RPH�
1HZ�6XUYH\V�LQ�WKH�&ODVVLFV������&DPEULGJH��&DPEULGJH
8QLYHUVLW\�3UHVV�
7LQGDOH�� &�� :�� �������� $FWV� RI� $UJXLQJ�� $� 5KHWRULFDO
0RGHO�RI�$UJXPHQW��$OEDQ\���1HZ�<RUN��8QLYHUVLW\�RI
1HZ�<RUN�3UHVV�
ÈPDYF��-����������(WRV�LQ�SDWRV�Y�DQWLáQL�UHWRULáQL�WHRULML
LQ� SUDNVL� WHU� QMXQR� UD]PHUMH� GR� ]JRGQMH� ULPVNH� NR�
PHGLMH�� 'RNWRUVND� GLVHUWDFLMD�� /MXEOMDQD�� 8QLYHU]D� Y
/MXEOMDQL��)LOR]RIVND�IDNXOWHWD�
ÈPDYF�� -�� �������� 5HWRULND� �� RURGMH� PHGNXOWXUQH� NR�
PXQLNDFLMH�VWDULK�*UNRY�LQ�5LPOMDQRY��ÉROVNR�SROMH�����
�����������/MXEOMDQD�������
:LVVH�� -�� �������� (WKRV� DQG� 3DWKRV� IURP� $ULVWRWOH� WR
&LFHUR��$PVWHUGDP��+DNNHUW�


