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,O�VDJJLR�WUDWWD�GHOOD�3LHWi�GL�OHJQR�QHOOD�FDWWHGUDOH�GL�&DSRGLVWULD��1HOO
DPELWR�GHOO
LFRQRJUDILD�O
RSHUD�VL�DYYLFLQD
DG�DOFXQL�HVHPSODUL�GHOO
,WDOLD�VHWWHQWULRQDOH��OD�FXL�FDUDWWHULVWLFD�SL|�ULOHYDQWH�o�OD�IRUPD�GHO�FRSULFDSR�GHOOD�0DGRQ�
QD�FKH�ULFRUGD�TXHOOR�GHOO
DELWR�GD�VXRUD��6WLOLVWLFDPHQWH�O
RSHUD�VL�DOORQWDQD�PROWR�GDL�SULQFLSL�GHOO
DUWH�JRWLFD�LQWHU�
QD]LRQDOH�DYYLFLQDQGRVL�GD�XQD�SDUWH�SHU�OD�PDQLHUD�GHOO
LUULJLGLPHQWR�GHO�GUDSSHJJLR�DOOR��VWLOH�SHVDQWH��VHWWHQWULR�
QDOH�H�ULFKLDPDQGR�GDOO
DOWUD�OD�SLWWXUD�YHQH]LDQD�GHOOD�VFXROD�GL�$QWRQLR�9LYDULQL��/D�VWDWXD�QRQ�KD�SDUDOOHOL�GLUHWWL
QHOOD�VFXOWXUD�GHO�SHULRGR��3HU�TXHVWD�UDJLRQH�VHPEUD�PROWR�SUREDELOH�FKH�VLD�VWDWD�FUHDWD�VXELWR�GRSR�OD�SULPD�PHWi
GHO�¡����D�9HQH]LD��QHOO
HQWURWHUUD�YHQH]LDQR�R�LQ�,VWULD��6HFRQGR�OH�IRQWL�VWRULFKH�GLVSRQLELOL�SRVVLDPR�ULFRVWUXLUH�OD
IXQ]LRQH�RULJLQDOH�GHOOD�ILJXUD��VL�WUDWWD�GHOOD�VWDWXD�GHOO
DOWDUH�PDJJLRUH�QHOOD�FKLHVD�GHL�VHUYLWL�FKH�XQ�WHPSR�HUD�LQ
IXQ]LRQH�D�&DSRGLVWULD��'RSR�OD�VRSSUHVVLRQH�GHO�FRQYHQWR�OD�VWDWXD�o�VWDWD� WUDVIHULWD�DOOD�FDWWHGUDOH��4XHVWD� WHRULD
WURYD�DYDOOR�QRQ�VROR�QHOOH�IRQWL�VFULWWH��FKH�WUDODOWUR�IDQQR�PHQ]LRQH�GL�XQ�PLUDFROR�FRQ�O
RVWLD�FRQVDFUDWD�ULVDOHQWH
DO�������PD�DQFKH�LQ�XQ�GLVHJQR�YRWLYR�FXVWRGLWR�DO�0XVHR�UHJLRQDOH�GL�&DSRGLVWULD�UDIILJXUDQWH�OD�3LHWi�
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1D�ROWDUMX�RE�Y]KRGQL� VWHQL� MXÌQHJD� WUDQVHSWD�NRSU�
VNH�VWROQLFH�VH�Y�QHRJRWVNHP�DUKLWHNWXUQHP�RNYLUX��NL�MH
YVWDYOMHQ�Y�VWHNOHQR�YLWULQR��QDKDMD����FP�YLVRN�OHVHQ�OH�
VHQ�NLS�0DULMH�]�PUWYLP�-H]XVRP�Y�QDURáMX��0DULMD�VHGL
IURQWDOQR��REOHáHQD�MH�Y�GROJR�WXQLNR�WHU�QRVL�RJODYQLFR�
NL�ML�RYLMD�WDNR�JODYR�NRW�UDPHQD��.ULVWXVRYR�WHOR�SD�OHÌL
QD� QMHQLK� NROHQLK� Y� VNRUDMGD� YRGRUDYQHP� SRORÌDMX� LQ
LPD�GHVQLFR�SRORÌHQR�QD�WUHEXK��PHGWHP�NR� ODNHW�QMH�
JRYH� OHYLFH� SRGSLUD�0DULMD�� .LS� MH� SUHEDUYDQ� ]� GHEHOR
SODVWMR� WHÌNH�EDUYH�QHGRORáOMLYH� VWDURVWL��áHSUDY�QL�GYR�
PD�� GD� QL� L]YLUQD�� 7D� SROLNURPDFLMD� GR� GRORáHQH�PHUH
RWHÌXMH�DQDOL]R�VSRPHQLND��SUDY�WDNR�SD�WXGL�XJRWDYOMD�
QMH� SRÊNRGE� LQ� PRUHELWQLK� UHVWDYUDWRUVNLK� SRVHJRY� Y
SUHWHNORVWL�� D� MH� YHQGDUOH� PRJRáH� ÌH� QD� SUYL� SRJOHG
XJRWRYLWL�� GD�JUH� ]D�NYDOLWHWQR�GHOR��NL�QL�PRUHELWL� QDV�
WDOR�VNXSDM�]�QHRJRWVNLP�RNYLUMHP��VDM�R�WHP�QDV�SUHSUL�
áD� ÌH� QHVNODGMH� PHG� REOLNR� ED]H� NLSD� LQ� RNYLUMD�� NLS
SUDY]DSUDY� QLPD�ED]H� LQ� QMHJRYD� VSRGQMD� SORVNHY� LPD
SDá�REOLNR�SRYUÊLQH��NL� MR�SRNULYD�GUDSHULMD� �SRG� OLQLMR�
GR�NDWHUH�VH� VSXÊáD�GUDSHULMD��RVWDMD� OH�R]HN�SDV�QHRE�
GHODQHJD�OHVD��

,NRQRJUDIVNR�VOHGL�NRSUVNL� NLS� WLSX� �OHSLK�3LHWj���ND�
NUÊQH�VR�Y�REGREMX�PHGQDURGQH�JRWLNH�Y�SUYLK�GHVHWOHW�
MLK����� VWROHWMD�]D]QDPRYDOH�YHOLN�GHO� NLSDUVNH� SURGXN�
FLMH�VUHGQMHHYURSVNLK�GHÌHO��RGNRGHU�VR�SURGUOH�WXGL� MX�
ÌQR� RG� $OS� Y� GHÌHOH� VHYHUQH� LQ� FHOR� VUHGQMH� ,WDOLMH�
2KUDQLOR� VH� MH� OHSR� ÊWHYLOR� LPSRUWLUDQLK� NLSRY�� WL� SD� VR
VSRGEXGLOL� WXGL� SRVQHPDQMH� V� VWUDQL� GRPDáLK�PRMVWURY�
.RSUVND� 3LHWj� ÌH� QD� SUYL� SRJOHG� SUHSULáD� R� WHP�� GD� QL
QDVWDOD�Y�NDWHUL�RG�GHÌHO�VHYHUQR�RG�$OS�LQ�GD�QL�PRJOD
QDVWDWL�Y�SUYLK�GYHK�GHVHWOHWMLK�����VWROHWMD��5HV�MH��GD�VH
NLS�Y�JODYQLK�SRWH]DK�SULEOLÌXMH�VHYHUQMDÊNLP�XSRGRELW�
YDP�WH�WHPH��VDM�MLP�XVWUH]D�SRORÌDM�REHK�ILJXU��PHGWHP
NR� EL� ODKNR� SRORÌDM� .ULVWXVRYLK� LQ� 0DULMLQLK� URN� LQWHU�
SUHWLUDOL� NRW� UD]OLáLFR� WDNR� LPHQRYDQHJD� �PRWLYD� WUHK
URN���0QRJR�WHÌMH�SD�JD�MH�]�QMLPL�SRYH]DWL�SR�VORJRYQL
SODWL�� VDM� ÌH� EHÌHQ� SRJOHG� QDQM� UD]NULMH�� GD� QH� JUH� ]D
GHOR�PHGQDURGQHJD�JRWVNHJD�VORJD��'UDSHULMD�VH�QH�VSX�
ÊáD�Y�PHKNR�VSHOMDQLK�JXEDK��NL�EL� VH�RE� URERYLK�REOL�
NRYDOH�Y�VODSRYH��VSRGDM�SD�VH�PHKNR�XOHJOH�QD� WOD��QD
0DULMLQHP�ÌLYRWX�LQ�SRG�NROHQL�SUHYODGXMHMR�Y]SRUHGQH
JXEH�� QMLKRYL� ]DORPL� VR� VRUD]PHUQR� WUGL�� QD� WOHK� SD� VH
REODáLOR� JQHWH�Y�PRáQR�]PHáNDQLK�JXEDK��7XGL�REOLND
RJODYQLFH��NL�QDMEROM�VSRPLQMD�QD�QXQVNR�RSUDYR��QLPD
QLá�VNXSQHJD�V�SULPHUL�V�VHYHUD��1DMEROM�SD�VH�RG��OHSLK
3LHWj�� RGGDOMXMH� REOLNRYDQMH� 0DULMLQHJD� REUD]D�� NL� QL
XSRGREOMHQ�NRW�REUD]�PODGHJD�GHNOHWD��PDUYHá�NDÌH�QLá
NDM� LGHDOL]LUDQR� VWDULNDYR� ÌHQLFR�]� MDVQR�QDND]DQLP� WU�
SHáLP�L]UD]RP�

3UYL� MH�QD�NRSUVNR�3LHWj� OHWD������RSR]RULO�$QWRQLR
$OLVL��NR�MR�MH�QD�NUDWNR�RPHQLO�Y�VYRMHP�YRGQLNX�SR�NR�
SUVNL�VWROQLFL��$OLVL����������������3RJOREOMHQHPX�UD]PL�
ÊOMDQMX�R�VORJRYQHP�]QDáDMX�NLSD�WHU�R�QMHJRYHP�PRUH�
ELWQHP�DYWRUVWYX�VH�MH�L]RJQLO��SDá�SD�MH�SRVWDYLO�WH]R��GD
MH�ELOR�GHOR�SUYRWQR�Y�NRSUVNL�GRPLQLNDQVNL�FHUNYL��LQ�VL�
FHU�QD�ROWDUMX�%HDWD�9HUJLQH�GHL�6HUYL�� WHU�QMHJRY�QDVWD�

QHN�SRYH]DO�]�OHWQLFR�������NR�VH�ROWDU�SUYLá�RPHQMD��/H
V�NUDWNR�RPHPER�VH�MH�OHWD������]DGRYROMLO�WXGL�)UDQFH�
VFR�6HPL��6HPL�������������3UYL�VH�MH�NLSX�Y�VYRMHP�SUH�
JOHGX� VUHGQMHYHÊNH� SODVWLNH� QD� 6ORYHQVNHP� SRGUREQHMH
SRVYHWLO�(PLOLMDQ�&HYF��NL� MH�SRXGDULO� UD]NRUDN�PHG�NR�
SUVNLP�NLSRP�LQ�XSRGRELWYDPL�3LHWj�VHYHUQMDÊNHJD�L]YR�
UD��&HYF��������������+NUDWL�MH�SRGYRPLO�Y�PRÌQRVW��GD
EL�GHOR�QDVWDOR�ÌH�RNROL�OHWD�������LQ�SUHGODJDO�GDWDFLMR
Y�áHWUWR�DOL�SHWR�GHVHWOHWMH�����VWROHWMD�DOL�SR]QHMH��QL�SD
QDWDQáQHMH�RSUHGHOLO�QMHJRYHJD�L]YRUD��3RQRYQR�MH�&HYF
SLVDO� R� NLSX� WXGL� Y� ]ERUQLNX� VLPSR]LMD� R� XPHWQRVWL� Y
6ORYHQVNL� ,VWUL�� NR� MH� SRQRYQR� SRXGDULO� ODVWQRVWL�� NL� NLS
RGGDOMXMHMR� RG� VHYHUQMDÊNLK� XSRGRELWHY�� RSR]RULO� SD� MH
WXGL�QD�QHNDM�VRURGQLK�SULPHURY�Y�%HQHWNDK��6��0DUFR��
3DGRYL� �6�� *LXVWLQD�� LQ� 9HURQL� �0RQWHEDOGR�� �&HYF�
������������������'RNDM�NXELáQR�]DVQRYR�NLSD�MH�R]QD�
áLO� NRW� QDSRYHG� HQH� RG� ]QDáLOQRVWL� NUDÊNHJD� XPHWQRVW�
QHJD�DPELHQWD�Y�GUXJL�SRORYLFL�VWROHWMD�LQ�KNUDWL�RSR]R�
ULO�� GD� MH� NRSUVNL� NLS� GRÌLYHO� SRQRYLWHY� Y� NLSX� 3LHWj� L]
'ROHQMH� YDVL� SUL� 6HQRÌHáDK�� JOHGH� DYWRUVWYD� NRSUVNHJD
NLSD� R]LURPD� QMHJRYH� PRUHELWQH� SULSDGQRVWL� QHNHPX
XPHWQRVWQHPX�NURJX�SD�VH�WXGL�WX�QL�L]MDVQLO��)UDQFHVFR
6HPL�Y� VYRML�PRQRJUDILML� R�.RSUX� NLS� SRQRYQR�RPHQMD
OHWD�������NR�JD�R]QDáXMH�NRW�QHPÊNR�GHOR�VUHGLQH����
VWROHWMD� LQ� GRGDMD�� GD� QMHJRYD� SURYHQLHQFD� QL� ]QDQD
�6HPL��������������PHGWHP�NR�JD�-DQH]�0LNXÌ�Y�YRGQL�
NX�SR�VWROQLFL�OH�RPHQMD�WHU�PHQL��GD�MH�ELO�PRUGD�ÌH�OHWD
�����QD�HQHP�RG�ROWDUMHY�VWDUH�NDWHGUDOH��0LNXÌ�������
�����9DQGD�(NO� MH�NRSUVNR�3LHWj�YNOMXáLOD�Y�VYRM�SUHJOHG
JRWVNHJD�NLSDUVWYD�Y�,VWUL��(NO��������/9,,,��(NO������������
2SD]LOD� MH� RWUGHYDQMH� IRUP� LQ� RGVWRSDQMH� RG�PHKNHJD
VORJD� WHU� MR� RSUHGHOLOD� NRW� VHYHUQMDÊNR� GHOR� ]�PRáQLPL
PHGLWHUDQVNLPL� SRXGDUNL� L]� GUXJH� áHWUWLQH� ���� VWROHWMD�
.LS� MH�SULPHUMDOD� V�3LHWj�Y� UHÊNHP�SRPRUVNHP�PX]HMX�
NL�MH�NRSUVNL�VRURGQD�SR�SRORÌDMX�URN��MH�SD�SR�PQHQMX
(NORYH�SR]QHMÊHJD�QDVWDQND��'RGDWL�YHOMD��GD�VH�NLSD�SR
WLSRORÊNL� SODWL� VLFHU� PRáQR� UD]OLNXMHWD�� VDM� LPD� UHÊNL
RJODYQLFR� Y� WUDGLFLML� VHYHUQMDÊNHJD� PHKNHJD� VORJD�� 9
NDWDORJX�UD]VWDYH�JRWVNH�XPHWQRVWL�QD�REPRáMX�NRSUVNH
ÊNRILMH� MH� NRSUVNR� 3LHWj� REUDYQDYDO� -DQH]� +{IOHU�� NL� MH
NLS�GDWLUDO�Y�áDV�SR�VUHGLQL�VWROHWMD�LQ�JD�SRJRMQR�R]QDáLO
NRW� IXUODQVNR�GHOR��SUL� WHP�SD�RVYHWOLO�QHNDM�YLGLNRY��QD
NDWHUH�VWDUHMÊL�SLVFL�QLVR�RSR]RULOL��ÉWHIDQDF������������
����� FDW�� ����� 3UHGYVHP� MH� SRXGDULO�� GD� NDÌH� GHOR� OH
GDOMQMH�UHPLQLVFHQFH�QD�VHYHUQMDÊNH�3LHWj�PHKNHJD�VOR�
JD�� N� áHPXU� SROHJ� QDáLQD� JXEDQMD� RGORáLOQR� SULVSHYD
WXGL�HNVSUHVLYQL�0DULMLQ�REUD]��SUDY�RGORáQD�RGVWRSDQMD
RG� SULQFLSRY� LQWHUQDFLRQDOQH� JRWLNH� VR� WXGL� UD]ORJ� ]D
GDWDFLMR�SR�VUHGLQL�VWROHWMD��+NUDWL� MH�RSR]RULO�QD� WHÌDY�
QRVW� QDWDQáQHMÊH� JHRJUDIVNH� RSUHGHOLWYH� QDVWDQND� NLSD
WHU�SRXGDULO��GD�Y�EHQHÊNL�NDPQLWL�VNXOSWXUL�QLPD�SDUDOHO�
áHSUDY�QHNDWHUH�QMHJRYH�VORJRYQH�]QDáLOQRVWL���SRVHEQR
JXEDQMH�GUDSHULMH���NDÌHMR�GRORáHQH�SRGREQRVWL�V�VOLNDU�
VWYRP�$QWRQLD�9LYDULQLMD�LQ�QMHJRYHJD�NURJD��.RW�PRÌQR
L]KRGLÊáH�MH�+{IOHU�RPHQLO�)XUODQLMR��D�SUL�WHP�SRXGDULO�
GD� MH� SUDY� VSRPHQLÊNL� IRQG� V� VUHGLQH� ���� VWROHWMD� WDP
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6O�����.LS�3LHWi�QD�GDQDÉQMHP�PHVWX�Y�NRSUVNL�VWROQLFL�
)LJ�����7KH�3LHWi�DW�LWV�FXUUHQW�ORFDWLRQ�LQ�WKH�.RSHU�&DWKHGUDO�

]HOR�VNURPHQ��PHGWHP�NR�GHO��NL�EL� MLK�V�NRSUVNR�3LHWj
ODKNR�QHSRVUHGQR�SULPHUMDOL��SUDNWLáQR�QL��3R�GUXJL�VWUD�
QL�PX�QLVR� XÊOH� GRORáHQH� SRGREQRVWL� VWLOL]LUDQH� GUDSH�
ULMH� ]� GHOL� MXÌQRWLUROVNHJD� UH]EDUMD� /LHQKDUWD� L]� %UL[QD�
NDU�JD�MH�GRGDWQR�VSRGEXGLOR�N�WH]L��GD�JUH�]D�IXUODQVNR
GHOR��áHSUDY�QL� L]NOMXáLO�PRÌQRVWL��GD�EL�ELOD�3LHWj�FHOR
GHOR�GRPDáHJD��LVWUVNHJD�XPHWQLND��+{IOHUMHYH�XJRWRYLW�
YH� MH�Y� VYRML�NDWDORÌQL�HQRWL� Y� WRSRJUDIVNHP�GHOX� ,VWULD�
FLWWi� PDJJLRUL� XSRÊWHYDO� WXGL� $OHVVDQGUR� 4XLQ]L�� NL� MH
SULVSHYDO� WXGL� QHNDM� GUDJRFHQLK� QRYLK� RSDÌDQM� �3DYD�
QHOOR��:DOFKHU��������FDW�������3UHGYVHP�MH�RSR]RULO�QD

OHVHQL�NLS�3LHWj�Y�NDWHGUDOL�Y�0RQWDJQDQL��NL�PX�NRSUVNL
WLSRORÊNR�XVWUH]D�Y�GYHK�ELVWYHQLK�HOHPHQWLK��Y�GUÌL�URN
REHK�ILJXU�WHU�Y�REOLNL�RJODYQLFH��'RSR�0DQWHJQD�������
�����9HQHWR��������������0RQWDJQDQVND� 3LHWj� MH� GRÌL�
YHOD�SRQRYLWHY�WXGL�Y�L]GHONX�VNURPQH�NYDOLWHWH�Y�NDPQX
QD�IDVDGL�HQH�RG�KLÊ�Y�3RUWRVHFFX�Y�EHQHÊNL�ODJXQL��5L]�
]L�������������FDW��������6LFHU�VH�MH�4XLQ]L�JOHGH�IXUODQ�
VNHJD�DOL� LVWUVNHJD� L]YRUD�NLSD� LQ�PRUHELWQLK� MXÌQRWLURO�
VNLK�YSOLYRY�/LHQKDUWD� L]�%UL[QD� SULGUXÌLO�+{IOHUMHYHPX
PQHQMX��Y�SULPHUMDYR�SD�MH�SULWHJQLO�WXGL�VHGHáR�0DULMR
L]�2SUWOMD��(NO�����������������(NO������������
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3UHJOHG� OLWHUDWXUH� R� NRSUVNL� 3LHWj� MH� SRND]DO�� GD� VH
QRYHMÊL�SLVFL�VWULQMDMR�Y�WH]L��GD�SRYH]XMH�NLS�V�VHYHUQMD�
ÊNR�XPHWQRVWQR�SURGXNFLMR�NRPDMGD�NDM�YHá�NRW� LNRQR�
JUDIVNL� WLS�� GDOL� SD� VR� WXGL� QHNDM� SRPHPEQLK� QDPLJRY
JOHGH�QMHJRYHJD� VORJRYQHJD�]QDáDMD��.OMXE� WHPX�RVWDMD
SUREOHP�QMHJRYHJD�SRUHNOD�RGSUW��3UHGYVHP�YHOMD�RPH�
QLWL��GD�QLWL�Y�.RSUX�QLWL�QD�ÊLUÊHP�R]HPOMX�,VWUH�GRVOHM�QL
ELOR�QDMGHQR�GHOR��NL�EL�JD� ODKNR�SULSLVDOL� LVWHPX�PRMV�
WUX��NDU�VLFHU�QH�L]NOMXáXMH�PRÌQRVWL�QDVWDQND�NLSD�Y�QHNL
ORNDOQL�GHODYQLFL���D� MH�SUL� OHVHQL�SODVWLNL��NL� MH�QL� WHÌNR
WUDQVSRUWLUDWL�� HQDNR� YHOLND�PRÌQRVW�� GD� MH� QDVWDO� GDOHá
RG� GDQDÊQMHJD� QDKDMDOLÊáD�� 3UL� XJRWDYOMDQMX� QMHJRYHJD
SRUHNOD� VH� ODKNR�QDVORQLPR�SUHGYVHP�QD�+{IOHUMHYD� LQ
4XLQ]LMHYD� RSDÌDQMD�� +{IOHUMHYD� XJRWRYLWHY�� GD� QLPD
NRSUVND�3LHWj�QLá�VNXSQHJD�]�EHQHÊNR�NDPQLWR�SODVWLNR��
NPDOX� SR� VUHGLQL� VWROHWMD� EL� QDP� ]D� RULHQWDFLMR� ODKNR
VOXÌLOD�SUHGYVHP�GHOD�NURJD�%DUWRORPHD�%XRQD����MH�QH�
GYRPQR�SUDYLOQD��SUDY�WDNR�SD�MH�]DQLPLYD�QMHJRYD�SUL�
PHUMDYD�]�GHOL�$QWRQLD�9LYDULQLMD��6OLNDUVWYR�WHJD�PRMVWUD
LQ�QMHJRYHJD�NURJD�SUHGVWDYOMD�QDPUHá�L]UHGQR�SRPHP�
EQR�LQ�ÊH�QH�GRYROM�REMHNWLYQR�RYUHGQRWHQR�ID]R�Y�UD]�
YRMX�EHQHÊNHJD�VOLNDUVWYD�VUHGL�����VWROHWMD���*UH�]D�SU�
YHJD�PRMVWUD��NL�VH�MH�]DáHO�Y�GUXJL�áHWUWLQL�VWROHWMD�RGOR�
áQR�RGPLNDWL�RG�SULQFLSRY�PHGQDURGQH�JRWLNH�LQ�WD�RG�
PLN� MH� QDMEROM� RSD]HQ� SUDY� SUL� REOLNRYDQMX� GUDSHULMH�
*XEH� ]DáHQMDMR� SRVHEQR� Y� VSRGQMHP� GHOX� ILJXU� RWUGH�
YDWL��QMLKRY�SRWHN�SD�QH�VOHGL�YHá�Y]RUFHP��]QDáLOQLP�]D
PHGQDURGQR� JRWLNR�� 2GSUWR� RVWDMD� YSUDÊDQMH� R� 9LYDUL�
QLMHYLK� ]YH]DK� V� VHYHURP�� VDM� QD� WR�PRÌQRVW� QDPLJXMH
ÌH� SRUHNOR� QMHJRYHJD� VRGHODYFD� *LRYDQQLMD� G
$OHPDJ�
QD��YSUDÊDPR�SD�VH�ODKNR�WXGL�R�PRUHELWQHP�YSOLYX�WDNR
LPHQRYDQHJD��WHÌNHJD�VORJD��QD�UD]YRM�VLVWHPD�GUDSHULMH
SUL�EHQHÊNHP�PRMVWUX���6HYHGD�SD�VHYHUQR�VOLNDUVWYR�QH
PRUH�ELWL�HGLQD�NRPSRQHQWD�9LYDULQLMHYHJD�VORJD��VDM�VH
MH�QHGYRPQR�RG]YDO� WXGL� QD� QRYRVWL� IORUHQWLQVNH�]JRG�
QMH�UHQHVDQVH��NL�VR�PX�ELOH�GRVWRSQH��7X�LPDP�Y�PLVOLK
SUHGYVHP�SODVWLáQRVW�ILJXU��NDNUÊQR�NDÌHMR�IUHVNH�$QGUHH
GHO�&DVWDJQR�Y�NDSHOL�6DQ�7DUDVLR�SUL�6��=DFFDULD� �+RU�
VWHU������������������SUDY�]D�WR�NDSHOR�MH�QDPUHá�9LYD�
ULQL� WXGL� VDP� SULVSHYDO� WUL� ROWDUQH� SROLSWLKH� �0HUNHO�
������ �������� .RSUVND� 3LHWj� LPD� YVHNDNRU� SRWH]H�� NL
QDPLJXMHMR�QD�GRORáHQD� L]KRGLÊáD�Y�VOLNDUVWYX�9LYDULQL�
MHYHJD�NURJD��YHQGDU�QH�EL�PRJOL�WUGLWL��GD�MH�ELOR�WR�HGL�
QR�L]KRGLÊáH��3RWUHEQR�MH�WXGL�GRGDWL��GD�MH�VWRSQMD�RWU�
GHYDQMD�GUDSHULMH�SUL�QMHM�ÊH�LQWHQ]LYQHMÊD�LQ�ÌH�VNRUDMGD
EROM� VSRPLQMD� QD� UHÊLWYH� ]D� JHQHUDFLMR� PODMÊHJD� %DUWR�

ORPHD�9LYDULQLMD�� KNUDWL� SD� SRGREQR� RWUGHYDQMH� GUDSH�
ULMH�RSD]LPR�WXGL�SUL�QHNDWHULK�VOLNDUMLK�L]�ÊROH�)UDQFHVFD
6TXDUFLRQHMD��0DUFR�=RSSR��-XUDM�àXOLQRYLß��GHOQR�WXGL
$QGUHD�0DQWHJQD��

7DNR�+{IOHU�NRW�4XLQ]L�VWD�PHQLOD��GD�EL�ELO�NLS�ODK�
NR�GHOR�IXUODQVNHJD�PRMVWUD��YHQGDU�QLVWD�PRJOD�QDYHVWL
QREHQHJD�GHOD�Y�)XUODQLML��V�NDWHULP�EL�ELOR�PRJRáH�NR�
SUVNL�NLS�QHSRVUHGQR�SULPHUMDWL��7R�QDV�QH�VPH�SUHVHQH�
WLWL��VDM�]LMD�Y�IRQGX�OHVHQH�SODVWLNH�Y�)XUODQLML��SD�WXGL�Y
QHSRVUHGQHP� EHQHÊNHP� ]DOHGMX�� YHOLND� YU]HO� PHG� GHOL
L]�SUYLK�GHVHWOHWLM�����VWROHWMD�LQ�WLVWLPL��NL�MLK�ODKNR�GDWL�
UDPR�ÊHOH�Y�áDV�SR�������0DUFKHWWL��1LFROHWWL�������5L]�
]L� HW� DO�������� %HUJDPLQL� ������� (GLQR� SRPHPEQHMÊH
GHOR��NL�JD�ODKNR�GDWLUDPR�Y�VUHGLQR�VWROHWMD��MH�SROLSWLK
Y� 6DQ�'DQLHOH� GHO� )ULXOL� �0XVHR�&LYLFR��� GHOR� 3DROD� GL
$PHGHD�LQ�0LFKHOHMD�GL�*LRYDQQLMD�%RQD�L]�RNROL�����
�5L]]L� HW� DO��� ������ ������� FDW�� ����� WR� GHOR� QH� SULGH� Y
SRÊWHY�]D�QHSRVUHGQR�SULPHUMDYR�V�NRSUVNR�3LHWj��VDM�MH
Y�YVHK�SRJOHGLK�ÊH�PRáQR�]DVLGUDQR�Y�WUDGLFLML�PHKNHJD
VORJD��,QWHQ]LYQHMÊD�NLSDUVND�GHMDYQRVW�VH�MH�]DáHOD�ÊHOH
Y� RVPHP� GHVHWOHWMX� ���� VWROHWMD� ]� 'RPHQLFRP� GD� 7RO�
PH]]RP�LQ�QMHJRYLP�NURJRP��5L]]L�HW�DO���������%HUJD�
PLQL�� ������ SDVVLP���� =DQLPLYR� MH�� GD� LPDMR� QMHJRYD
GHOD�V�VYRMLP�RWUGHOLP�JXEDQMHP�FHOR�QHNDM�VWLáQLK�WRáN
V�NRSUVNLP�NLSRP��D� MLK�NOMXE� WHPX�QH�PRUHPR� WHVQHMH
SRYH]DWL��VDM�VR�'RPHQLFRYD�GHOD�SR�YVHM�YHUMHWQRVWL�ND�
VQHMÊD�� SUHGYVHP� SD� RSD]QR� QLÌMH� NYDOLWHWH�� +{IOHU� MH
RSR]RULO�WXGL�QD�VRURGQH�SRMDYH�Y�GHOLK�MXÌQRWLUROVNHJD
PRMVWUD�/LHQKDUWD� L]�%UL[QD� �(JJ���������������0LFKDHO
3DFKHU������������������WD�NLSDU�MH�VYRM�VORJ�L]REOLNRYDO
SRG�YSOLYRP�SR]QRJRWVNHJD�UHDOL]PD��NL�JD�MH�QD�-XÌQR
7LUROVNR�SULQHVHO�+DQV�0XOWVFKHU�� LQ� QMHJRYD� VWLOL]LUDQD
GUDSHULMD� VH� Y� VSRGQMHP� GHOX� UHVQLáQR�PHáND� QD� QDYL�
GH]�SRGREHQ�QDáLQ�NRW�SUL�NRSUVNHP�NLSX��9HQGDU�MH�SUL
/LHQKDUWX� VWLOL]LUDQMH�PQRJR�EROM� L]UD]LWR� LQ� WR� QH�YHOMD
VDPR� ]D� GUDSHULMR�� NL� VH� SURWL� WORP� JXED� Y� QHNDNÊQLK
PHDQGULK�� WHPYHá�]D�PRGHODFLMR�FHORWQH�ILJXUH��2PHQ�
MHQLP�SULQFLSRP� MH�EOL]X� VHGHáD�0DGRQD� L]�2SUWOMD�� NL
MR�Y�WHM�]YH]L�RPHQMD�4XLQ]L��(NO�����������������VO�����
WDE�������SUDY�WDNR�SD�WXGL�GHOD�'RPHQLFD�GD�7ROPH]]D�
QD� NDWHUHJD� MH�PRMVWHU� /LHQKDUW� SR� YVHM� YHUMHWQRVWL� WXGL
QHSRVUHGQR�YSOLYDO��PHGWHP�NR�]D�NRSUVNR�3LHWj� ODKNR
SRQRYQR�XJRWRYLPR��GD�VH�WDNR�SR�VORJX�NRW�SR�NYDOLWHWL
RGGDOMXMH� RG� YVHK� QDÊWHWLK� PRMVWURY�� JXEH� VR� L]GHODQH
VNUEQHMH� LQ� NOMXE� GRORáHQL� VWRSQML� VWLOL]DFLMH� L]SHOMDQH
EROM�ORJLáQR�

� 'DWDFLMD�NLSD�QD�]DáHWHN�����VWROHWMD�
� ,PDPR�QHNDM�SULPHURY��NR�ODKNR�V�SUHFHMÊQMR�JRWRYRVWMR�VNOHSDPR��GD�MH�GHOR�QDVWDOR�YVDM�QD�ÊLUÊHP�REPRáMX��NMHU�VH�QDKDMD�GDQHV�

WDN�SULPHU�MH�VHGHáD�0DULMD�]�5RÌQLND��/MXEOMDQD��1DURGQL�PX]HM���VDM�VH�MH�Y�6DQDERUX�Y�9LSDYVNL�GROLQL�RKUDQLO�NLS�VY��'DQLMHOD��NL�JD
ODKNR�]�JRWRYRVWMR�SULSLÊHPR�LVWHPX�PRMVWUX��&I��&HYF��������WDE���������

� 3R�GUXJL�VWUDQL�QRYHMÊD�GRJQDQMD�NDÌHMR��GD�VH�MH�YSOLY�ÊLULO�WXGL�Y�QDVSURWQL�VPHUL�LQ�GD�MH�9LYDULQL�YSOLYDO�QD�VRáDVQH�VHYHUQH�VOLNDUMH�
NRW�MH�QSU��.RQUDG�/DLE��+{IOHU��������

� =DQLPLYR�MH��GD�Y�VLFHU�WHPHOMQHP�VRGREQHP�SUHJOHGX� /D�SLWWXUD�QHO�9HQHWR��LO�4XDWWURFHQWR ��������VSORK�QL�ELRJUDIVNH�EHOHÌNH�R�$Q�
WRQLX�9LYDULQLMX�QLWL�R�QMHJRYHP�SRJRVWHP�GUXÌDEQLNX�*LRYDQQLMX�G¤$OHPDJQD��'RGDWL�YHOMD��GD�GRVOHM�WXGL�ÊH�QL�L]ÊOD�VRGREQD�PRQ R�
JUDILMD�R�VOLNDUMX�V�NULWLáQLP�NDWDORJRP�

� 3RVHEHM�R�PRWLYX�2EMRNRYDQMD�LQ�3LHWj�Y�)XUODQLML�&DVHOOL��������
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6O�����3LHWi��.RSHU��VWROQLFD��
)LJ�����7KH�3LHWi��.RSHU��&DWKHGUDO��

1D� SRGODJL� ]DSLVDQHJD� PRUDPR� SUL]QDWL�� GD� NRSU�
VNHJD�NLSD�]JROM�V�SRPRáMR�SULPHUMDY�QH�PRUHPR�QHSR�
VUHGQR� XYUVWLWL� Y� QREHQR� RG� VNXSLQ� RKUDQMHQLK� OHVHQLK
SODVWLN�����VWROHWMD�QD�R]HPOMX�RG�EHQHÊNH�WHUUDIHUPH�GR
,VWUH�� NDU� SD� QH� ]PDQMÊXMH� PRÌQRVWL�� GD� MH� QDVWDOD� QD
RPHQMHQHP� R]HPOMX�� 3UHFHM� YHUMHWQR� MH� FHOR�� GD� L]YLUD
NLS� L]�VDPLK�%HQHWN�DOL� L]�NDWHUHJD�RG�XPHWQRVWQLK� VUH�
GLÊá�Y�QHSRVUHGQHP�]DOHGMX��QSU��3DGRYD��7UHYLVR���1DM�
EROM�RáLWHQ�QDPLJ�QD�WR�GDMH�4XLQ]LMHYR�RSR]RULOR�QD�OH�
VHQR� 3LHWj� Y� 0RQWDJQDQL� �4XLQ]L�� ������ ���� FDW�� ���
'RSR�0DQWHJQD�������������9HQHWR�������������WHU�QMH�
QR�VNURPQR�NDPQLWR�NRSLMR�Y�3RUWRYHFFKLX��5L]]L�������

����� FDW�� ������ NL� LNRQRJUDIVNR� Y� YVHK� HOHPHQWLK� XVWUH�
]DWD�NRSUVNL��PHGWHP�NR�VWD�VORJRYQR�ÊH�YHGQR�PRáQR
]DVLGUDQL� Y� WUDGLFLML� LQWHUQDFLRQDOQH� JRWLNH�� 3UDY� NRSLMD
L]�3RUWRYHFFKLD�UD]NULYD��GD�MH�ELO� WDN�WLS�3LHWj���PRUGD
SUHGYVHP�L]�GHYRFLRQDOQLK�UD]ORJRY���Y�����VWROHWMX�WDNR
Y�%HQHWNDK� NRW� ]DOHGMX�]HOR� SRSXODUHQ��7R� GHOQR� SRWU�
MXMH� WXGL� NLS� 3LHWD� Y� FHUNYL� 6�� 6RILD� Y� 3DGRYL�� GHOR
bJLGLXVD�YRQ�:LHQHU�1HXVWDGW�L]�OHWD�������NL�VORJRYQR
ÊH� Y� FHORWL� SULSDGD� PHGQDURGQL� JRWLNL�� OH� RJODYQLFD� MH
REOLNRYDQD��SR� LWDOLMDQVNR���KNUDWL�SD�SRVWDMD� WXGL�0DUL�
MLQ�REUD]�EROM�UHDOLVWLáHQ�V�SRXGDUMHQLP�WUSHáLP�L]UD]RP
�:ROWHUV����������������������&DVHOOL���������������
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6O�����3LHWi��GHWDMO��.RSHU��VWROQLFD��
)LJ����7KH�3LHWi��GHWDLO��.RSHU��&DWKHGUDO��

9VHNDNRU�MH�RPHQMHQL�WLS�3LHWj��NL�JD�SROHJ�]QDáLOQH�
JD�SRORÌDMD� URN�]D]QDPXMHWD�SUHGYVHP�REOLND�0DULMLQH
RJODYQLFH� LQ� ]JXEDQ� REUD]� V� WUSHáLP� L]UD]RP�� GRÌLYHO
RGPHY�WXGL�Y�,VWUL�LQ�.YDUQHUMX��3LHWj�QD�5HNL��NL�MR�RPH�
QMD�(NORYD��QH�XVWUH]D�Y�FHORWL�WHPX�WLSX��]DWR�SD�GRVOHM
QL�ELOD�Y�SULPHUMDYR�SULWHJQMHQD�3LHWj�Y�MXÌQL�ODGML�VWROQL�
FH�QD�5DEX��&YLWR�)LVNRYLß�MH�Y�QMHM�SUHSR]QDO�NYDOLWHWQR
GHOR��NL�MH�SR�VYRMHP�VORJRYQHP�]QDáDMX�EOLÌMH�LWDOLMDQ�
VNLP�NRW�QHPÊNLP�SULPHURP��QL�SD�VH�L]MDVQLO�JOHGH�QMH�
QH� GDWDFLMH� �)LVNRYLß�� ������ ����� 3RPHPEQR� MH� GRGDWL�

GD� MH� ELO� NLS� QD� 5DEX� QHGYRPQR� ÌH� RE� QDVWDQNX� DOL
NPDOX�SR�QMHP��VDM�MH�3LHWj�QD�SRUWDOX�FHUNYH��VNURPQR
GHOR�PRMVWUD�3HWUD�7URJLUDQLQD� L]�GUXJHJD�GHVHWOHWMD����
VWROHWMD��QMHQD�]YHVWD�NRSLMD���2G�NRSUVNH� VH� UDEVND�3L�
HWj� UDKOR�UD]OLNXMH�SR�SRORÌDMX�URN���.ULVWXV� LPD� OHYLFR
SRORÌHQR�áH]�0DULMLQR�OHYLFR��NL�GUÌL�.ULVWXVRYR�OHYLFR���
SUHGYVHP�SD�SR�VORJX��GUDSHULMD�MH�L]SHOMDQD�PHKNHMH�LQ
EROM� WHNRáH� ]� QHNROLNR�PDQM� L]UD]LWLPL� ]DORPL� SUL� WOHK�
7XGL� NLS�]�5DED� MH� WDNR�NRW� NRSUVNL� VORJRYQR�RVDPOMHQ
SULPHU��NL�JD�QH�PRUHPR�QHSRVUHGQR�SRYH]DWL�]�GHOL�Y

� 1D�SRYH]DYR�MH�RSR]RULO�ÌH�0��'RPLMDQ������������
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6O�����3LHWi��5DE��VWROQLFD�
)LJ����7KH�3LHWi��5DE��&DWKHGUDO�

,VWUL�DOL�QD�.YDUQHUVNLK�RWRNLK��]DWR�RVWDMD�QMHJRYR�SRUH�
NOR�QHSRMDVQMHQR���3UREOHPDWLáQD� MH� WXGL�GDWDFLMD��NL� MR
ODKNR� OH� ]HOR� JURER� SRVWDYLPR� Y� GUXJR� SRORYLFR� ���
VWROHWMD��PHGWHP�NR�EL� ODKNR�QDVWDQHN�NRSUVNH�3LHWj�SR
VORJRYQLK�]QDáLOQRVWLK�SRVWDYLOL�Y�áDV�SR�VUHGLQL�VWROHWMD�

YHQGDU� ÊH�Y� WUHWMR�áHWUWLQR��3R�NYDOLWHWL� VWD� VL� GHOL� GRNDM
EOL]X��PRUGD�MH�]D�RGWHQHN�EROMÊD�NRSUVND�3LHWj��QD�NDU
QDPLJXMH�SUHGYVHP� VSUHWQHMH� L]YHGHQ�SUHSOHW� URN� REHK
ILJXU�� D� SUDYR�NYDOLWHWR� VOHGQMH� ER�PRJRáH� RFHQLWL� ÊHOH
SR�WHPHOMLWHP�UHVWDYUDWRUVNHP�SRVHJX�

� .RSLMD�3HWUD�7URJLUDQLQD�Y�OXQHWL�SRUWDOD�QDPLJXMH�QD�PRÌQRVW��GD �MH�LPHO�NLS�Y�����VWROHWMX�SRPHPEQR�PHVWR�QD�HQHP�RG�ROWDUMHY�Y
FHUNYL�
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6O�����9RWLYQD�SRGRED�V�6HUYLWVNR�0DGRQR��3RNUDMLQVNL�PX]HM�.RSHU��
)LJ�����7KH�YRWLYH�LPDJH�RI�WKH�0DGRQQD�IURP�WKH�6HUYLWH�FKXUFK��5HJLRQDO�0XVHXP�.RSHU��

ÉH�HQR�3LHWj�]�RJODYQLFR�LVWHJD�WLSD�QDMGHPR�Y�ÌXS�
QLMVNL� FHUNYL� Y� 8PDJX�� L]YLUD� SD� L]� WDPNDMÊQMH� SRGUWH
VHUYLWVNH�FHUNYH��3DFKHUD��9HVFLD�����������������*UH�]D
]DQLPLYR�GHOR��VDM�]GUXÌXMH�PRWLY��LWDOLMDQVNH��RJODYQLFH
V� VHYHUQMDÊNLP� PRWLYRP� 0DULMLQH� OHYLFH�� NL� GUÌL� URE
RJODYQLFH�� 7D� PRWLY� L]YLUD� L]� áDVD� PHGQDURGQH� JRWLNH
RNROL� OHWD�������]DWR� MH� WROLNR�EROM�QHQDYDGQR��GD� VH� Y
8PDJX�SRMDYOMD�QD�NLSX��NDWHUHJD�GDWDFLMR�ODKNR�SRVWD�
YLPR� ÊHOH� Y� SR]QR����� VWROHWMH�� QMHJRY� VORJRYQL� ]QDáDM
SD� VSRPLQMD� QD� SR]QRJRWVNR� SODVWLNR� Y� VHYHUQLK� GHÌH�
ODK���1HGYRPQR�MH�WDNR�VORJRYQR�NRW�áDVRYQR�]HOR�GD�
OHá�RG�NRSUVNH�3LHWj��NRW�ERPR�YLGHOL��SD�QL�SRYVHP�QH�
SRPHPEHQ�SRGDWHN��GD�SULKDMD�L]�VHUYLWVNH�FHUNYH�

9VHNDNRU�RVWDMD�QDMYHáMD�QH]QDQND�SUL�NRSUVNL�3LHWj
VLVWHP�GUDSHULMH��SUHGYVHP�JXEH�SUL� WOHK��NL�GDMHMR�YWLV�

GD�JUH�]D�VHYHUQMDÊNR�GHOR�LQ� MLP�Y�VHYHUQRLWDOLMDQVNHP
WHU�LVWUVNHP�JUDGLYX�QLVPR�QDÊOL�QHSRVUHGQH�SULPHUMDYH�
7R� SD� VHYHGD� QH� L]NOMXáXMH�PRÌQRVWL� QDVWDQND� Y� HQHP
RG�RPHQMHQLK�XPHWQRVWQLK� VUHGLÊá�� VDM� MH�GREUR�]QDQR�
GD� VR� NLSDUML� V� VHYHUD�� NRW� MH� QSU�� bJLGLXV� YRQ�:LHQHU
1HXVWDGW��GHORYDOL�WXGL�Y�3DGRYL��YHQGDU�SRVWDYOMD�GHOR�
YDQMH� WHK�PRMVWURY� UD]LVNRYDOFHP� ÊH� ÊWHYLOQD� YSUDÊDQMD
�:ROWHUV�� ������ ��������� SDVVLP��� 3R� GUXJL� VWUDQL� SD�
NRW�VPR�ÌH�RPHQLOL��QL�VODER�UD]LVNDQD�VDPR�OHVHQD�SOD�
VWLND�VUHGLQH�����VWROHWMD�Y�)XUODQLML��PDUYHá�WXGL�Y�VDPLK
%HQHWNDK�LQ�Y�QHSRVUHGQHP�]DOHGMX��1RYHMÊH�ÊWXGLMH�VR
SULQHVOH�SRPHPEQD�VSR]QDQMD�R�3DROX�&DPSVL��]D�NDWH�
UHJD�VH� MH� L]ND]DOR��GD� MH�SURWDJRQLVW� OHVHQH�SODVWLNH�QD
-DGUDQX��D�VH�]DáQH�QMHJRYD�GHMDYQRVW�ÊHOH�Y�]DGQML�áH�
WUWLQL�����VWROHWMD�LQ�QDP�WH�ÊWXGLMH�QH�PRUHMR�VOXÌLWL�NRW

� $OLVL�������������RPHQMD�NLS�ÊH�QD�SUYRWQHP�PHVWX�Y�QHNGDQML�VHUYLWVNL�FHUNYL��NL�VR�MR�SR�GUXJL�VYHWRYQL�YRMQL�SRGUOL��LQ�GRGDMD��GD�JUH
]D�OHVHQR�VNXOSWXUR�EUH]�XPHWQLÊNH�YUHGQRVWL�

� 6HUYLWVNL�VDPRVWDQ�Y�8PDJX�MH�ELO�XVWDQRYOMHQ�OHWD�������3DFKHUD��9HVFLD�������������YHQGDU�MH�PDOR�YHUMHWQR��GD�EL�ODKNR�NLS�QDVWDO�ÌH
WHJD�OHWD�
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]DGRVWQD�RULHQWDFLMD�]D�REGREMH�SRSUHM��0DWHMáLß�������
������ ]� QDYHGER� VWDUHMÊH� OLWHUDWXUH��� 9HQGDU� VH� VPHPR
SUDY�]DUDGL�SRPDQMNDQMD�QHSRVUHGQR�SULPHUMDOQHJD�JUD�
GLYD�VSXVWLWL�Y�ÊSHNXODFLMR��GD�SUHGVWDYOMDMR�SUDY�NRSUVNL
NLS�LQ�QMHPX�SRGREQD�GHOD��NL�VR�VORJRYQR�PHG�LQWHUQD�
FLRQDOQR�JRWLNR� LQ� UHQHVDQVR��PDQMNDMRáL� áOHQ�Y�SRJOD�
YMX�R�OHVHQL�SODVWLNL�VUHGLQH�����VWROHWMD�PHG�%HQHWNDPL�
$OSDPL��)XUODQLMR�LQ�Y]KRGQR�MDGUDQVNR�REDOR��1L�SULáD�
NRYDWL��GD�EL�ELOD�Y�SULKRGQMLK�ÊWXGLMDK�]ODKND�SUHSR]QD�
QD� QHNDNÊQD� OLQHD� PDHVWUD� UD]YRMD� OHVHQH� SODVWLNH� QD
RPHQMHQHP�REPRáMX�� VSRUDGLáQR�PHÊDQMH� VHYHUQRLWDOL�
MDQVNLK�LQ�VHYHUQMDÊNLK�HOHPHQWRY�ERPR�EUÌNRQH�VUHáDOL
ÊH�YHáNUDW�

2VWDMD�ÊH�YSUDÊDQMH�R�SUYRWQL�QDPHPEQRVWL�NRSUVNH�
JD�NLSD��NL�MH�SR�SULáHYDQMLK�SULÊHO�QD�GDQDÊQMH�PHVWR�Y
VWUDQVNL� ODGML�NDWHGUDOH� ÊHOH� OHWD������DOL������ �4XLQ]L�
����������FDW������3DFKHUD��9HVFLD����������������PHG�
WHP� NR� QMHJRY� QHRJRWVNL� DUKLWHNWRQVNL� RNYLU� QL� PRJHO
QDVWDWL� SUHG� NRQFHP����� VWROHWMD�� $OLVLMHYH� ]DEHOHÌNH� R
QHNGDQML� SRVWDYLWYL� QD� ROWDU� %HDWD� 9HUJLQH� GHL� 6HUYL� Y
GRPLQLNDQVNL�FHUNYL�QL�PRJRáH�SRWUGLWL��Y�YL]LWDFLML�$JR�
VWLQD�9DOLHUD�L]�OHWD�������NL�MH�SR�YVHM�YHUMHWQRVWL�QDMVWD�
UHMÊL�RKUDQMHQL�SRSLV�ROWDUMHY�Y�NRSUVNLK�FHUNYDK��WD�ROWDU
QL� RPHQMHQ� �/DYULá�� ������ ����� 0DULMLQ� ROWDU� Y� GRPLQL�
NDQVNL� FHUNYL� OHWD� ����� VLFHU� RPHQMD� 3DROR� 1DOGLQL�
YHQGDU�L]UHFQR�SRXGDUMD��GD�MH�QD�QMHP�GUDJRFHQD�VOLND�
NL� MH� GHOR� �7L]LDQD� RáHWD� LQ� VLQD�� �1DOGLQL�� ������ �����
3Dá�SD�$OLVLMHYD�RPHPED�ROWDUMD�%HDWD�9HUJLQH�GHL�6HUYL
LQ�SRGDWHN�R�SUHQRVX�NLSD�Y�VWROQLFR�OHWD������QDPLJX�
MHWD� QD� PRÌQRVW� $OLVLMHYHJD� ODSVXVD� JOHGH� ORNDFLMH� LQ
GDWDFLMH��QD�SRGODJL�VLFHU�VNRSLK�]JRGRYLQVNLK�SRGDWNRY
VH�]GL�]HOR�YHUMHWQR��GD�MH�Y�UHVQLFL�ÊOR�]D�ROWDU�Y�NRSUVNL
VHUYLWVNL� FHUNYL�� 0DQ]XROL� LQ� 1DOGLQL� SULQDÊDWD� QHNDM
SRPHPEQLK�SRGDWNRY�R�]JRGRYLQL�VHUYLWVNHJD� VDPRVWD�
QD��NL�MH�ELO�XVWDQRYOMHQ�OHWD�������PHGWHP�NR�MH�FHUNHY�
SRVYHáHQD� 0DULML�� QDVWDOD� PHG� OHWRPD� ����� LQ� ����
�0DQ]XROL�� ������ ������� 1DOGLQL�� ������ �����������

7HJD�OHWD�MH�ELOD�YDQMR�L]�VWDUH�FHUNYH�SUHQHVHQD�WXGL�áX�
GHÌQD� 0DULMLQD� SRGRED� �0DQ]XROL�� ������ ���� 1DOGLQL�
�����������������6DPRVWDQ�VR�EHQHÊNH�REODVWL�OHWD�����
UD]SXVWLOH��YHQGDU� VR� VHUYLWL�Y�QMHP�RVWDOL� ÊH� GYDMVHW� OHW
�3DFKHUD��9HVFLD����������������àHSUDY�MH�RE�UD]SXVWLWYL
VDPRVWDQRY� RSUHPD� SRQDYDGL� SULSDGOD� PDWLáQHPX� VD�
PRVWDQX�UHGD��VH�Y�NRSUVNHP�SULPHUX� WR�RáLWQR�QL�]JR�
GLOR� LQ�YHOLN�GHO�VDPRVWDQVNH�RSUHPH�VR� OHWD������SUH�
QHVOL�Y�VWROQLFR��]�QMLP�SD�YHUMHWQR�WXGL�NLS�3LHWj��3DFKH�
UD��9HVFLD���������������

1D�PRÌQRVW��GD�3LHWj�Y�NRSUVNL�VWROQLFL�UHVQLáQR�SUL�
KDMD�L]�VHUYLWVNH�FHUNYH��PRUGD�EROM�NRW�NDUNROL�GUXJHJD
QDPLJXMH�NRORULUDQD�YRWLYQD� ULVED�QD�SHUJDPHQWX��NL� MR
KUDQL�NRSUVNL�3RNUDMLQVNL�PX]HM��1DSLV�QD�QMHQHP�VSRG�
QMHP�GHOX�MDVQR�R]QDáXMH��GD�JUH�]D�áXGHÌQR�SRGRER�L]
VHUYLWVNH�FHUNYH����9HQGDU�VDP�QDSLV�QH�EL�SRYHGDO�YHOL�
NR��áH�QD�ULVEL�SROHJ�YHGXWH�.RSUD�QH�EL�ELOR�WXGL�SRGR�
EH�3LHWj��Y� NDWHUL� ]ODKND� SUHSR]QDPR�REUDYQDYDQL� NLS�
1DULVDQD� MH� VLFHU� GRNDM� VKHPDWLáQR�� YHQGDU� V� SUHFHMÊ�
QMLP�SRVOXKRP�]D� GHWDMOH�� QDWDQáQR� MH� XSRGREOMHQ� SR�
ORÌDM� URN� REHK� ILJXU�� QH]JUHÊOMLYD� MH� RJODYQLFD� LQ� FHOR
REUD]QH�SRWH]H�VR�SUHSR]QDYQH��1L�WRUHM�GYRPD��GD�JUH
]D�NLS��NL�MH�GDQHV�Y�VWROQLFL��QLá�PDQM�SD�QL�]DQLPLY�GH�
NRU�QD�XSRGRELWYL��àH�VNOHSDPR�SR�QDWDQáQRVWL�XSRGR�
ELWYH�GHWDMORY�QD�VDPL�ILJXUL��ODKNR�GRPQHYDPR��GD�QDP
GDMH�YRWLYQD�SRGRED�WXGL�GRNDM�QDWDQáQR�SRGRER�R�RE�
OLNL�ROWDUMD��QD�NDWHUHP�MH�ELOD�QDPHÊáHQD��=D�QMR�VH�QD�
PUHá�GYLJD�ROWDUQL�QDVWDYHN�WLSLáQLK�REOLN�EHQHÊNH�FYHW�
QH�JRWLNH��NL�MH�LPHO�QD�YUKX�SR�YVHM�YHUMHWQRVWL�Y�SURVWRU
VHJDMRá� WUDSH]DVW�EDOGDKLQVNL�]DNOMXáHN��PHGWHP�NR�VWD
RE� VWUDQHK� ILJXUL� VY��5RND� LQ� 6HEDVWLMDQD�� NL� QRVLWD� SUH�
JULQMDOR��NL�JD�0DULMD�QRVL�QD�JODYL��8SRGRELWHY�GDMH�WXGL
QDPLJ�QD�QHNGDQMR�SROLNURPDFLMR��áH�VHYHGD�QL�ELO�NLS�Y
FHORWL�REOHáHQ�Y�EDURáQR�WHNVWLOQR�SUHJULQMDOR��NDU�MH�ELOR
SUL�áDÊáHQLK�SRGREDK�SRJRVW�SRMDY��0DULMD� MH�REOHáHQD
Y� WHPQRPRGUR� REODáLOR� V� SRXGDUMHQLPL� ]ODWLPL� ERUGX�
UDPL�LQ�EURNDWQLP�Y]RUFHP��PUWYL�.ULVWXV�SD�OHÌL�QD�EOD�
]LQL��6HYHGD�ÌH�SR�IRUPDK�QL�WHÌNR�XJRWRYLWL��GD�VWD�RED
NLSD�VYHWQLNRY�SR]QHMÊD�GRGDWND��PRUGD�L]�áDVD�SUHQRVD
SRGREH�Y�QRYR�FHUNHY�OHWD������DOL�SD�L]�EDURáQH�GREH�
SUDY� WDNR� MH�SR]QHMÊH�RJULQMDOR��NURQD�QD�0DULMLQL�JODYL
WHU�DQJHOFD��NL�MR�GUÌLWD��$�QHVSRUQR�MH��GD�MH�ROWDUQL�QD�
VWDYHN�QD�XSRGRELWYL�VRáDVHQ�V�NLSRP��NDU�QDV�XWUMXMH�Y
SUHSULáDQMX�� GD� MH� GHOR� QDVWDOR� Y�%HQHWNDK�R]LURPD� QD
EHQHÊNR� YSOLYDQHP� REPRáMX�� 6� WHJD� YLGLND� MH� ]DQLPLY
WXGL� GDQDÊQML� DUKLWHNWXUQL� RNYLU� NLSD�� NL� V� VYRMR� REOLNR
SRVQHPD�L]YLUQHJD��WR�SD�EL�VSHW�ODKNR�SRPHQLOR��GD�VH
MH�VSRPLQ�QD�SUYRWQR�IXQNFLMR�SRGREH�RKUDQLO�ÊH�JORER�
NR�Y����� VWROHWMH��.RSUVND�YRWLYQD�SRGRED� MH�GDWLUDQD�]
OHWQLFR� QD� GHVQL� VWUDQL� VSRGQMHJD� URED�� NL� MR� MH� WHÌNR
SUHEUDWL��ODKNR�EL�ELOD������DOL�������YHQGDU�VH�]GL�JOH�
GH� QD� SRGDWHN� R� XNLQLWYL� VDPRVWDQD� YHUMHWQHMH�� GD� MH
SUDYLOQD�SUYD����6LFHU�SD�WH]R�R�LVWRYHWQRVWL�NLSD�V�WLVWLP
QD�SRGREL�SRWUMXMH�WXGL�QDYHGED�Y�LQYHQWDUMX�VDPRVWDQD�
NL�VR�JD�SR�UD]SXVWLWYL�VHVWDYLOL�OHWD������LQ�NL�JODYQL�RO�
WDU�FHUNYH�RSLVXMH�NRW�OHVHQ�LQ�SR]ODáHQ��QD�QMHP�SD�L]�
UHFQR� RPHQMD� OHVHQL� 0DULMLQ� NLS� WHU� ILJXUL� VY�� 5RND� LQ

�� 9�XYRGQHP�GHOX�SRJODYMD�� NMHU�QDÊWHYD� VDPRVWDQVNH�FHUNYH�Y�.RSUX��1DOGLQL�FHOR�RPHQMD� VHUYLWVNR�FHUNHY�SRG�SDWURFLQLMHP� %HDWD
9HUJLQH�DGGRORUDWD��1DOGLQL��������������3RGUREQHMH�R�]JRGRYLQL�VDPRVWDQD�3DFKHUD���9HVFLD���������������SRGDWNH�R�]JRGRYLQL�V D�
PRVWDQD�SRY]HPD�SR�WHGDM�ÊH�QHREMDYOMHQHP�URNRSLVX�6��3DFKHUD�LQ�7��9HVFLH�WXGL�+R\HU�����������������

�� 1DSLV�VH�JODVL���9HUD�,PDJR�%HDWL�LPH�9��0��9HQHUDQGH�&RQIUDWHUQLWDWLV�6HUXRUXP�,XVWLQRSROLV�D�&XLEXV�0DWHU�JUDWLDUXP��HW�D�&KULVWL D�
QLV�3RSXOLV�DF�'LXRWLRQLV�FDXVD�DG�,SVDP�FRQIOXHQWLEXV�7KDPDWXUJD�5HJLQD�QXQFXSDWD ��

�� *OHGH�QD�WR��GD�MH�ELOD�SRGRED�áDÊáHQD�ÊH�Y�����VWROHWMX��ODKNR�QDÊR�3LHW j�ÊH�V�WROLNR�YHáMR�JRWRYRVWMR�LGHQWLILFLUDPR�V�áXGHÌQR�0DGR�
QR��NL� MH� OHWD������Y�VHUYLWVNL�FHUNYL�SRY]URáLOD�áXGHÌ�V�KRVWLMR��R�NDWHUHP�SUYL�SRURáD�0DQ]XROL� �0DQ]XROL���������������1DOGLQL�
�����������
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6HEDVWLMDQD� �3DFKHUD�� 9HVFLD�� ������ ����� 9VHNDNRU� QMH�
JRYR�PHVWR�QD�JODYQHP�ROWDUMX�LQ�SRGDWHN�R�SUHQRVX�áD�
ÊáHQH� SRGREH� L]� VWDUH� FHUNYH� QDPLJXMHWD� QD� PRÌQRVW
QMHJRYHJD� QDVWDQND� Y� áDVX� XVWDQRYLWYH� VDPRVWDQD� OHWD
������GDWDFLMD�NLSD�Y�]JRGQMD�SHWGHVHWD�OHWD�SD�EL�VH�WX�
GL�XMHPDOD�]�QMHJRYLP�VORJRYQLP�]QDáDMHP�

.YDOLWHWH�NLSD�3LHWj�Y�NRSUVNL�VWROQLFL�QH�ER�PRJRáH
SRYVHP�REMHNWLYQR�RFHQLWL��GRNOHU�QH�ER�QD�QMHP� L]YH�
GHQ�WHPHOMLW�UHVWDYUDWRUVNL�SRVHJ��VRUD]PHUQR�VODED�UD]L�
VNDQRVW�OHVHQH�SODVWLNH�VUHGLQH�����VWROHWMD�Y�%HQHWNDK�LQ
]DOHGMX�SD�RWHÌXMH�QMHJRYR�QDWDQáQHMÊR�VORJRYQR�RSUH�
GHOLWHY��àH�SD�VSUHMPHPR�WH]R��GD�JUH�]D�QHNGDQMR�áDÊ�

áHQR�LQ�FHOR�áXGHÌQR�SRGRER�Y�VHUYLWVNL�FHUNYL�� MH�QHV�
SRUQR��GD�MH�GHOR�WHVQR�SRYH]DQR�]�]JRGRYLQR�.RSUD�LQ
SUHGVWDYOMD�SRPHPEHQ�GHO� WDPNDMÊQMH� NXOWXUQH�GHGLÊáL�
QH�

=$+9$/$

=D�SRPRá�SUL�WHUHQVNHP�GHOX�VH�]DKYDOMXMHP�%DUEDUL
ÉSDQMRO�3DQGHOR� �6YHXáLOLÊWH�X�5LMHFL���]D�GUDJRFHQH�EL�
EOLRJUDIVNH�SRGDWNH�LQ�QDSRWNH�SUL�REOLNRYDQMX�WHNVWD�SD
VH� SRVHEHM� ]DKYDOMXMHP� (GYLOLMX� *DUGLQL� �3RNUDMLQVNL
PX]HM�.RSHU��

7+(�3,(7��2)�7+(�.23(5�&$7+('5$/

6DPR�Ç7()$1$&
8QLYHUVLW\�RI�/MXEOMDQD��)DFXOW\�RI�$UWV��'HSDUWPHQW�RI�$UW�+LVWRU\��6,������/MXEOMDQD��$ÊNHUáHYD��

H�PDLO��H�PDLO��VDPR�VWHIDQDF#II�XQL�OM�VL

6800$5<

,Q�WHUPV�RI�LFRQRJUDSK\��WKH�3LHWi�RI�WKH�.RSHU�&DWKHGUDO�IROORZV�WKH�PRGHO�RI��EHDXWLIXO�3LHWiV��RI�WKH�,QWHUQDWLR�
QDO�*RWKLF�SHULRG��FKDUDFWHULVWLF�RI�PXFK�RI�WKH�HDUO\���WK�FHQWXU\�VFXOSWXUDO�SURGXFWLRQ�RI�FHQWUDO�(XURSHDQ�FRXQWUL�
HV�� IURP� ZKHUH� LW� DOVR� VSUHDG� WR� WKH� VRXWK� RI� WKH� $OSV� DV� IDU� DV� WKH� UHJLRQV� RI� QRUWKHUQ� DQG� HYHQ� FHQWUDO� ,WDO\�
6W\OLVWLFDOO\��KRZHYHU��LW�GLIIHUV�IURP�WKLV�PRGHO�FRQVLGHUDEO\��,Q�IDFW��RQH�IOHHWLQJ�JODQFH�DW�WKH�FDVWLQJ�RI�WKH�GUDSHUL�
HV�RU�WKH�H[SUHVVLYH�IDFH�RI�WKH�9LUJLQ�0DU\�LV�HQRXJK�WR�UHDOLVH�WKDW�WKH�VFXOSWXUH�GRHV�QRW�H[KLELW�WKH�FKDUDFWHULVWLFV
RI�WKH�,QWHUQDWLRQDO�*RWKLF�VW\OH��$OVR��WKH�VKDSH�RI�WKH�9LUJLQ�0DU\¢V�KHDGGUHVV��VWURQJO\�UHVHPEOLQJ�D�QXQ¢V�KDELW�
KDV�QRWKLQJ�LQ�FRPPRQ�ZLWK�WKH�H[DPSOHV�RULJLQDWLQJ�IURP�WKH�QRUWKHUQ�FRXQWULHV�

0RVW�RI�WKH�FRQWHPSRUDU\�DXWKRUV�DJUHH�WKDW�WKH�VFXOSWXUH�FDQ�KDUGO\�EH�DVVRFLDWHG�ZLWK�WKH�DUWLVWLF�SURGXFWLRQ�RI
WKH�QRUWK�E\�DQ\WKLQJ�PRUH�WKDQ�LWV�LFRQRJUDSKLF�W\SH��EXW�VWLOO�WKH�TXHVWLRQ�RI�LWV�RULJLQ�UHPDLQV�RSHQ��,W�VKRXOG�EH
PHQWLRQHG�WKDW�LQ�WKH�ZLGHU�,VWULDQ�DUHD�QR�RWKHU�ZRUN�RI�DUW�KDV�EHHQ�IRXQG�WKDW�FRXOG�EH�DVFULEHG�WR�WKH�VDPH�PD�
VWHU�RU�ZRUNVKRS��7KLV��RI�FRXUVH��GRHV�QRW�H[FOXGH�SHU�VH�WKH�SRVVLELOLW\�WKDW�WKH�VWDWXH�ZDV�FUHDWHG�LQ�VRPH�ORFDO
ZRUNVKRS��EXW�VLQFH�D�ZRRGHQ�VFXOSWXUH�LV�TXLWH�HDV\�WR�WUDQVSRUW��WKH�SRVVLELOLW\�WKDW�LW�ZDV�FUHDWHG�IDU�DZD\�IURP�LWV
FXUUHQW� ORFDWLRQ�LV� MXVW�DV�SODXVLEOH��)XUWKHUPRUH�� WKH�.RSHU�3LHWi�KDV�QRWKLQJ� LQ�FRPPRQ�ZLWK� WKH�9HQHWLDQ�VWRQH
VFXOSWXUHV�RI�WKH���WK�FHQWXU\�DQG�WKHUH�DUH�QR�GLUHFW�SDUDOOHOV�EHWZHHQ�WKLV�VWDWXH�DQG�WKH�VWLOO�SRRUO\�UHVHDUFKHG�9H�
QHWLDQ�ZRRG�VFXOSWLQJ��,QWHUHVWLQJO\��WKRXJK��LW�LV�SRVVLEOH�WR�REVHUYH�D�FHUWDLQ�GHJUHH�RI�VLPLODULW\�ZLWK�WKH�ZRUNV�RI
SDLQWHU�$QWRQLR�9LYDULQL��LQ�SDUWLFXODU�ZLWK�UHJDUG�WR�WKH�FDVWLQJ�RI�WKH�GUDSHULHV�LQ�WKH�ORZHU�SDUW�RI� WKH�VFXOSWXUH�
6RPH�DQDORJLHV�FDQ�DOVR�EH�IRXQG�LQ�WKH�ZRUNV�RI�WKH�7\UROHVH�FDUYHU�/HRQKDUG�RI�%UL[HQ��WKRXJK�WKHVH�DUH�FKDUDFWH�
ULVHG�E\�D�JUHDWHU�GHJUHH�RI�VW\OLVDWLRQ�DQG�VXUSDVVHG�LQ�TXDOLW\�E\�WKH�.RSHU�3LHWi��,Q�WKH�PRGHVW�IRQG�RI�SUHVHUYHG
)ULXOLDQ�VFXOSWXUHV�IURP�WKH�PLGGOH�RI�WKH���WK�FHQWXU\�QR�GLUHFW�SDUDOOHOV�FDQ�EH�IRXQG�HLWKHU�� ,W�VHHPV�PRVW� OLNHO\
WKDW�WKH�VFXOSWXUH�VKRXOG�RULJLQDWH�IURP�9HQLFH�RU�IURP�RQH�RI�WKH�9HQHWLDQ�FRQWLQHQWDO�FHQWUHV��SHUKDSV�3DGXD���D
IDFW�VXJJHVWHG�E\�WKH�KLJK�TXDOLW\�RI�WKH�VWDWXH�DV�ZHOO�DV�WKH�VKDSH�RI�WKH�9LUJLQ�0DU\¢V�KHDGGUHVV��ZKLFK�UHVHPEOHV
WKH�KDELWV�RI�QXQV�DQG� LV�FRPSDUDEOH�ZLWK� WKH�KHDGGUHVVHV�RI� WKH�3LHWi�VWDWXHV� LQ�3RUWRYHFFKLR�DQG� WKH�'XRPR�RI
0RQWDJQDQD��DV�ZHOO�DV�RI�WKH������VFXOSWXUH�E\�bJLGLXV�YRQ�:LHQHU�1XHVWDGW�SUHVHUYHG�DW�WKH�&KXUFK�RI�6DLQW�6RS�
KLD�LQ�3DGXD�

7KH�.RSHU�3LHWi��FKDUDFWHULVHG�E\�D�W\SLFDO�SRVLWLRQ�RI�WKH�DUPV�RI�WKH�WZR�ILJXUHV��WKH�VKDSH�RI�WKH�9LUJLQ�0DU\¢V
KHDGGUHVV�DQG�IDFH�FULQNOHG�LQWR�DQ�H[SUHVVLRQ�RI�VXIIHULQJ��KDV�PHW�D�ZLGH�UHVSRQVH�DOVR�LQ�,VWULD�DQG�WKH�.YDUQHU
%D\��,Q�WHUPV�RI�W\SRORJ\��WKH�.RSHU�3LHWi�KDV�LWV�LGHQWLFDO�FRXQWHUSDUW�LQ�WKH�VWDWXH�IRXQG�LQ�WKH�VRXWKHUQ�QDYH�RI�WKH
5DE�FDWKHGUDO��ZKLFK�FDQ� URXJKO\�EH�GDWHG� WR� WKH� VHFRQG�KDOI�RI� WKH���WK� FHQWXU\��7KRXJK�TXLWH� DOLNH� LQ� WHUPV�RI
TXDOLW\��ZLWK�WKH�.RSHU�3LHWi�EHLQJ�SHUKDSV�MXVW�D�OLWWOH�VXSHULRU�GXH�WR�D�PRUH�HODERUDWH�LQWHUWZLQLQJ�RI�WKH�DUPV�RI
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WKH�WZR�ILJXUHV���WKH�WZR�ZRUNV�GLIIHU�FRQVLGHUDEO\�LQ�VW\OH��ZKLFK�UXOHV�RXW�WKH�SRVVLELOLW\�RI�WKHP�KDYLQJ�EHHQ�FUH�
DWHG�DW�WKH�VDPH�ZRUNVKRS��$QRWKHU�3LHWi�ZLWK�D�KHDGGUHVV�RI�WKLV�VDPH�W\SH�FDQ�EH�IRXQG�DW� WKH�SDULVK�FKXUFK�LQ
8PDJ��,W�LV�D�YHU\�LQWHUHVWLQJ�ZRUN��RULJLQDWLQJ�IURP�D�ORFDO�GHPROLVKHG�6HUYLWH�FKXUFK�DQG�GDWLQJ�IURP�DURXQG�WKH
HQG�RI�WKH���WK�FHQWXU\��LQ�ZKLFK�WKH�PRWLI�RI�WKH��,WDOLDQ��KHDGGUHVV�EOHQGV�ZLWK�DQ�HQWLUHO\�QRUWKHUQ�W\SH�RI�VW\OH�GL�
VWLQJXLVKLQJ�WKH�JHQHUDO�DSSHDUDQFH�RI�WKH�VWDWXH�

7KH�.RSHU�3LHWi� LV�VDLG� WR�KDYH�EHHQ�SODFHG� LQ� LWV�FXUUHQW� ORFDWLRQ�DW� WKH� ODWHUDO�QDYH�RI� WKH�&DWKHGUDO�RQO\� LQ
����� RU� ������ ZKLOH� LWV� 1HRJRWKLF� DUFKLWHFWRQLF� IUDPH� FRXOG� QRW� KDYH� EHHQ� FUHDWHG� EHIRUH� WKH� HQG� RI� WKH� ��WK

FHQWXU\��2Q�WKH�EDVLV�RI�VFDUFH�KLVWRULFDO�GDWD�LW�VHHPV�PRVW�OLNHO\�WKDW�WKH�VWDWXH�ZDV�RQFH�SDUW�RI�WKH�DOWDU�RI�WKH�.R�
SHU�6HUYLWH�FKXUFK��7KH�6HUYLWH�PRQDVWHU\��ZKRVH�KLVWRU\�ZDV�DOVR� WDFNOHG�DQG�HOXFLGDWHG�ZLWK� LPSRUWDQW�GDWD�E\
0DQ]XROL� ������� DQG�1DOGLQL� ��������ZDV� IRXQGHG� LQ�������ZKLOH� WKH�FKXUFK�GHGLFDWHG� WR�9LUJLQ�0DU\�ZDV� RQO\
HUHFWHG�EHWZHHQ������DQG�������8SRQ� WKH�FRPSOHWLRQ�RI� WKH� ODWWHU� WKH�PLUDFXORXV� ILJXUH�RI� WKH�9LUJLQ�0DU\�ZDV
WUDQVIHUUHG�WR�LW�IURP�WKH�ROG�FKXUFK��7KH�PRQDVWHU\�ZDV�FORVHG�GRZQ�E\�WKH�9HQHWLDQ�DXWKRULWLHV�LQ�������EXW�WKH
6HUYLWHV�FRQWLQXHG�WR�OLYH�LQ�LW�IRU�DQRWKHU����\HDUV��$OWKRXJK�DW�WKH�FORVXUH�RI�D�PRQDVWHU\�WKH�UHVSHFWLYH�HTXLSPHQW
ZDV� XVXDOO\� UHWXUQHG� WR� WKH� FHQWUDO�PRQDVWLF� ERG\� RI� WKH� RUGHU�� WKLV� DSSDUHQWO\�ZDV� QRW� WKH� FDVH�ZLWK� WKH� .RSHU
PRQDVWHU\��,Q�IDFW��PXFK�RI�WKH�PRQDVWLF�HTXLSPHQW�ZDV�PRYHG�WR�WKH�.RSHU�&DWKHGUDO�LQ�������LQFOXGLQJ�LQ�DOO�OL�
NHOLKRRG� WKH�3LHWi��7KH�VWURQJHVW� LQGLFDWRU� WKDW� WKH�3LHWi�RI� WKH�&DWKHGUDO�PD\� LQGHHG�KDYH�FDPH� IURP� WKH�6HUYLWH
FKXUFK�LV�D�FRORXUHG�YRWLYH�LPDJH�GUDZQ�RQ�D�SDUFKPHQW��QRZ�SUHVHUYHG�DW� WKH�.RSHU�5HJLRQDO�0XVHXP��7KH� LQ�
VFULSWLRQ�LQ�WKH�ORZHU�SDUW�RI�WKH�SDUFKPHQW�FOHDUO\�GHILQHV�WKH�VFXOSWXUH�GHSLFWHG�DV�WKH�PLUDFXORXV�ILJXUH�IURP�WKH
6HUYLWH�FKXUFK��DQG�LQ�LW�ZH�FDQ�HDVLO\�UHFRJQLVH�WKH�3LHWi�LQ�TXHVWLRQ��7KRXJK� WKH�GUDZLQJ�RI� WKH�3LHWi�ZDV�GRQH
TXLWH�VFKHPDWLFDOO\��LW�GLVSOD\V�D�JUHDW�IHHOLQJ�IRU�GHWDLOV��GHSLFWLQJ�YHU\�DFFXUDWHO\�WKH�SRVLWLRQ�RI�WKH�DUPV�RI�WKH�WZR
ILJXUHV�DQG�WKH�XQPLVWDNDEOH�KHDGGUHVV��DQG�HYHQ�WKH�IDFLDO�H[SUHVVLRQ�RI�WKH�9LUJLQ�0DU\�LV�TXLWH�FOHDUO\�LGHQWLILHD�
EOH�DV�WKDW�RI�WKH�3LHWi�IURP�WKH�&DWKHGUDO��-XGJLQJ�E\�WKH�DFFXUDF\�RI�WKH�SRUWUD\HG�GHWDLOV�RI�WKH�YHU\�VFXOSWXUH�ZH
FDQ�DVVXPH�WKDW�WKH�YRWLYH�LPDJH�LV�DOVR�GLVSOD\LQJ�D�IDLUO\�H[DFW�LPDJH�RI�WKH�VKDSH�RI�WKH�DOWDU�RQ�ZKLFK�WKH�VWDWXH
XVHG�WR�VWDQG��,Q�IDFW��EHKLQG�WKH�VWDWXH�ULVHV�DQ�DGGLWLRQDO�VWUXFWXUH�H[HFXWHG�LQ�W\SLFDO�9HQHWLDQ�*RWKLF�VW\OH�FKD�
UDFWHULVHG�E\�D�FRSLRXV�XVH�RI�IORZHUV��SUREDEO\�HQGLQJ�DW�WKH�WRS�LQ�D�SURMHFWLQJ�WUDSH]RLGDO�EDOGDFKLQ��ZKLFK�FRQ�
ILUPV�RXU�EHOLHI�WKDW�WKH�ZRUN�ZDV�FUHDWHG�LQ�9HQLFH�RU�LQ�WKH�DUHD�XQGHU�LWV�LQIOXHQFH��7KH�.RSHU�YRWLYH�LPDJH�EHDUV
D�GDWH�DW�WKH�ORZHU�ULJKW�FRUQHU�WKDW�LV�GLIILFXOW�WR�GHFLSKHU��FRXOG�EH������RU�������%HDULQJ�LQ�PLQG�WKH�LQIRUPDWLRQ
RQ�WKH�FORVXUH�RI� WKH�PRQDVWHU\�LW� LV�PRUH�OLNHO\�WKDW� WKH�IRUPHU�GDWH�LV� WKH�ULJKW�RQH�� ,Q�DGGLWLRQ�� WKH� WKHVLV�RI� WKH
LGHQWLFDOQHVV�RI�WKH�.RSHU�3LHWi�ZLWK�WKH�VFXOSWXUH�GHSLFWHG�RQ�WKH�SDUFKPHQW�LV�DOVR�FRUURERUDWHG�E\�DQ�HQWU\�LQ�WKH
PRQDVWHU\¢V� LQYHQWRU\�� GUDZQ� XS� LQ� ����� �3DFKHUD�� 9HVFLD� ������� VHYHUDO� \HDUV� DIWHU� WKH� RIILFLDO� FORVXUH� RI� WKH
PRQDVWHU\�� ,W�GHVFULEHV� WKH�PDLQ�DOWDU�RI� WKH�FKXUFK�DV�ZRRGHQ�DQG�JLOGHG��DQG�VWDWHV�H[SOLFLWO\� WKDW� LW� LQFOXGHG�D
ZRRGHQ�VWDWXH�RI�0DGRQQD�DV�ZHOO�DV�WKH�VWDWXHV�RI�6W��5RFK�DQG�6W��6HEDVWLDQ��7KH�VWDWXH¢V�SODFH�DW�WKH�PDLQ�DOWDU
DQG�WKH�LQIRUPDWLRQ�RQ�WKH�WUDQVIHU�RI�WKH�VDFUHG�ILJXUH�IURP�WKH�ROG�FKXUFK�LPSO\�WKH�SRVVLELOLW\�WKDW�WKH�VWDWXH�ZDV
FUHDWHG�DW�WKH�WLPH�RI�WKH�PRQDVWHU\¢V�HVWDEOLVKPHQW�LQ�������DV�D�PDWWHU�RI�IDFW��VHWWLQJ�WKH�RULJLQ�RI�WKH�VFXOSWXUH�WR
WKH�HDUO\�����V�ZRXOG�DOVR�FRUUHVSRQG�WR�LWV�VW\OH�FKDUDFWHULVWLFV�

.H\�ZRUGV��.RSHU��VFXOSWXUH��3LHWj����WK�FHQWXU\
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$OLVL��$���������,O�GXRPR�GL�&DSRGLVWULD��5RPD�������
$OLVL��$����������,VWULD�FLWWj�PLQRUL��7ULHVWH��,WDOR�6YHYR�
%HUJDPLQL��*���������� ,O�4XDWURFHQWR�H� LO�&LQTXHFHQWR�
9�3DROR�*RL� �HG����/D� VFXOWXUD�QHO�)ULXOL�9HQH]LD�*LXOLD
,,��GDO�4XDWWURFHQWR�DO�1RYHFHQWR��3RUGHQRQH��*UDILFKH
HGLWRULDOL�DUWLVWLFKH�SRUGHQRQHVL���������
&DVHOOL��/����������,O�FRPSLDQWR�VX�&ULVWR�PRUWR�LQ�)ULXOL
WUD� 4XDWWURFHQWR� H� &LQTXHFHQWR�� 7HUULWRUL� H� FRQWHVWL
G
DUWH�������������3DVLDQ�GL�3UDWR��������

&HYF�� (�� �������� 6UHGQMHYHÊND� SODVWLND� QD� 6ORYHQVNHP
RG� ]DáHWNRY� GR� ]DGQMH� áHWUWLQH� ���� VWROHWMD�� /MXEOMDQD�
6ORYHQVND�PDWLFD�
&HYF��(����������*RWVND�SODVWLND�����VWROHWMD�Y�.RSUÊáLQL
LQ�QMHQHP�]DOHGMX��6UHáDQMH�XPHWQRVWQLK�]JRGRYLQDUMHY
WUHK�GHÌHO�QD�WHPR��VOLNDUVWYR��NLSDUVWYR�LQ�XUEDQL]HP�WHU
DUKLWHNWXUD� Y� VORYHQVNL� ,VWUL�� .RSHU� ���� LQ� ���� DSULOD
������.RSHU��.XOWXUQD�VNXSQRVW� LQ�VYHW�]D�NXOWXUR�REáL�
QH��������
&HYF�� (�� �������� *RWVND� SODVWLND� QD� 6ORYHQVNHP�� /MXE�
OMDQD��1DURGQD�JDOHULMD�
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'RPLMDQ��0�� ��������.DWHGUDOD� 6Y��0DULMH�9HOLNH� X�5D�
EX��6SOLW��0X]HM�KUYDWVNLK�DUKHRORÊNLK�VSRPHQLND�
'RSR�0DQWHJQD���������'RSR�0DQWHJQD��$UWH�D�3DGRYD
H�QHO�WHUULWRULR�QHL�VHFROL�;9�H�;9,��3DGRYD��(OHFWD�
(JJ�� (�� �������� *RWLN� LQ� 7LURO�� GLH� )O�JHODOWlUH�� ,QQV�
EUXFN��+D\PRQ�
(NO��9����������*RWLáNR�NLSDUVWYR�X�,VWUL��=DJUHE��*UDILáNL
]DYRG�+UYDWVNH���.UÊßDQVND�VDGDÊQMRVW�
(NO��9�� �������� /D� VFXOWXUD�JRWLFD� LQ� ,VWULD�� 7ULHVWH�� ,WDOR
6YHYR�
)LVNRYLÜ��&����������.LSRYL�3LHWj�X�'DOPDFLML�L�%RNL�.R�
WRUVNRM��3HULVWLO������=DJUHE��������
+xIOHU��-����������+DW�&RQUDG�/DLE�$QWRQLR�9LYDULQL�JH�
NDQQW"� 0DUJLQDOLH� ]X� /DLEV� 9HUELQGXQJHQ� PLW� ,WDOLHQ�
=ERUQLN� ]D� XPHWQRVWQR� ]JRGRYLQR�� 19�� ;/�� /MXEOMDQD�
������
+RUVWHU�� 0�� �������� $QGUHD� GHO� &DVWDJQR�� 2[IRUG�
2[IRUG�8QLYHUVLW\�3UHVV�
+R\HU�� 6�� $�� �������� 6HUYLWVNL� VDPRVWDQ� Y� .RSUX� 6DQWD
0DULD� GHOOH� *UD]LH� ������������� 'RNXPHQWDFLMD� NRQ�
VHUYDWRUVNHJD� SURJUDPD� ]D� SUHQRYR�� 9�� +R\HU�� 6�� $�
�HG����.XOWXUD�QD�QDURGQRVWQR�PHÊDQHP�R]HPOMX�6ORYHQ�
VNH� ,VWUH�� /MXEOMDQD�� =QDQVWYHQL� LQÊWLWXW� ILOR]RIVNH� IDNXO�
WHWH����������
/D� SLWWXUD� QHO� 9HQHWR� �������� /D� SLWWXUD� QHO� 9HQHWR�� ,O
4XDWWURFHQWR��0LODQR��(OHFWD�
/DYULÞ��$����������9L]LWDFLMVNR�SRURáLOR�$JRVWLQD�9DOLHUD
R�NRSUVNL�ÊNRILML�L]�OHWD������ �,VWULDH�YLVLWDWLR�DSRVWROLFD
�����YLVLWDWLR� LXVWLQRSROLWDQD�$XJXVWLQL�9DOHULL�� /MXEOMD�
QD��=5&�6$=8� ��8PHWQRVWQR�]JRGRYLQVNL� LQÊWLWXW� )UDQ�
FHWD�6WHOHWD�
0DQ]XROL��1�� ��������1RYD�GHVFULWWLRQH�GHOOD�SURYLQFLD
GHOO
,VWULD��9HQH]LD�
0DUFKHWWL�� *��� 1LFROHWWL�� *�� �������� /D� VFXOWXUD� OLJQHD
QHO�)ULXOL��0LODQR��6LOYDQD�
0DWHMÞLÜ�� ,�� ������������� 9HQHFLMDQVND� UHQHVDQVQD� GU�
YHQD�VNXOSWXUD�X�QDÊLP�NUDMHYLPD��NUDWND�UHNDSLWXODFLMD�L
SULQRVL�NDWDORJX��3ULOR]L�SRYLMHVWL�XPMHWQRVWL�X�'DOPDFL�
ML������6SOLW����������

0HUNHO��(����������9HQH]LD������������9��/D�SLWWXUD�QHO
9HQHWR��,��0LODQR��(OHFWD��������
0LFKDHO�3DFKHU���������0LFKDHO�3DFKHU�XQG�VHLQ�.UHLV�
(LQ� WLUROHU� .�QVWOHU� GHU� HXURSlLVFKHQ� 6SlWJRWLN� �����
������1HXVWLIW��6�GWLUROHU�/DQGHVUHJLHUXQJ�
0LNXÉ�� -�� �������� 6WROQLFD� Y�.RSUX�� .XOWXUQL� LQ� QDUDYQL
VSRPHQLNL�6ORYHQLMH��0DULERU��2E]RUMD������
1DOGLQL��3����������&RURJUDILD�HFFOHVLDVWLFD�R�VLD�GHVFULW�
WLRQH� GHOOD� FLWWD�� H� GHOOD� GLRFHVL� GL� *LXVWLQRSROL� 'HWWR
YROJDUPHQWH� &DSR� G
,VWULD� 3DVWRUDOH� 'LYHUWLPHQWR� GL
0RQVLJQRU�3DROR�1DOGLQL��9HQH]LD�
3DFKHUD��6��0���9HVFLD��7��0����������,�6HUYL�GL�0DULD�LQ
,VWULD��7ULHVWH�
3DYDQHOOR�� *��� :DOFKHU�� 0�� �HGV��� �������� ,VWULD� FLWWj
PDJJLRUL�� &DSRGLVWULD�� 3DUHQ]R�� 3LUDQR�� 3ROD�� 2SHUH
G
DUWH�GDO�0HGLRHYR�DOO
2WWRFHQWR��7ULHVWH��(GL]LRQL�GHOOD
/DJXQD���8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH�
4XLQ]L��$���������� ,VWULD�FLWWi�PDJJLRUL��&DSRGLVWULD��3D�
UHQ]R��3LUDQR��3ROD��7ULHVWH��2SHUH�G
DUWH�GDO�0HGLRHYR
DOO
2WWRFHQWR�
5L]]L��$OGR�HW�DO����������0RVWUD�GHOOD�VFXOWXUD�OLJQHD�GL
)ULXOL�� 9LOOD� 0DQLQ� GL� 3DVVDULDQR�� 8GLQH�� ,VWLWXWR� SHU
O
HQFLFORSHGLD�GHO�)ULXOL�9HQH]LD�*LXOLD�
5L]]L��$OEHUWR� �������� 6FXOWXUD�HVWHUQD�D�9HQH]LD��&RU�
SXV�GHOOH�6FXOWXUH�(UUDWLFKH�DOO
DSHUWR�GL�9HQH]LD�H�GHOOD
VXD�/DJXQD��9HQH]LD��6WDPSHULD�GL�9HQH]LD�HGLWULFH�
6HPL��)����������,O�GXRPR�GL�&DSRGLVWULD��3DUHQ]R��&RD�
QD�H�)LJOL�
6HPL�� )�� �������� &DSULV� ,XVWLQRSROLV� &DSRGLVWULD�� OD� VWR�
ULD��OD�FXOWXUD�H�O
DUWH���LQ�DSSHQGLFH�GRFXPHQWDULR�IRWR�
JUDILFR��7ULHVWH��/,17�
ÆWHIDQDF�� 6�� �HG��� �������� 'LRHFHVLV� ,XVWLQRSROLWDQD�
VSRPHQLNL�JRWVNH�XPHWQRVWL�QD�REPRáMX�NRSUVNH�ÊNRILMH�
.RSHU��3RNUDMLQVNL�PX]HM�
9HQHWR� �������� 9HQHWR��*XLGH� URVVH� 7&,��0LODQR�� 7RX�
ULQJ�&OXE�,WDOLDQR�
:ROWHUV�� :�� �������� /D� VFXOWXUD� YHQH]LDQD� JRWLFD
�������������9HQH]LD��$OILHUL�


