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1 DP HQ� EHVHGLOD�MH�SUHGVWDYLWL�XNUHSH�� NL�ODKNR� RP RJRßLMR� QDßUWRYDQMH� NDNRYRVWQHMÈLK� ] DVQRY�VWDQRYDQMVNLK
REP RßLM��3UHSR] QDYDQMH�XNUHSRY�VR�RP RJRßLOD�]DVWDYOMHQD�P HULOD��7D�VR�QDVWDOD�]�] GUXÊLWYLMR�WHRULM�VWURNRYQMDNRY��NL
VR�VH�XNYDUMDOL�]� RGQRVL�P HG�NDNRYRVWMR� ELYDQMD�LQ�IL] LßQR�IRUP R�VWDQRYDQMVNHJD�REP RßMD�WHU�0 DVORZ RYH�WHRULMH
KLHUDUKLMH�SRWUHE��6RRßHQMH�WHRULM�MH�RP RJRßLOR�REOLNRYDQMH�VHGP LK�P HULO��NL�VR�VOXÊLOD�NRW�RNYLU�] D�DQDOL] R�L] EUDQLK
REP RßLM�YHßVWDQRYDQMVNH�JUDGQMH�� ] JUDMHQLK�Y�] DGQMHP� GHVHWOHWMX�Y�WXMLQL�� $QDOL]D�L] EUDQLK�SULP HURY�MH�RP RJRßLOD
RSLV�NRQNUHWQLK�XNUHSRY��NL�ODKNR�RP RJRßLMR�VWRSQMHYDQMD�NDNRYRVWL�ELYDQMD�Y�VWDQRYDQMVNLK�REP RßMLK�

. OMXÞQH�EHVHGH��VWDQRYDQMVNH�NUDMLQH��NDNRYRVW�ELYDQMD��SURVWRUVNL�NRQWHNVW��SRWUHEH�SUHELYDOFHY
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/ R�VFRSR� GHOO¢DUWLFROR�o� SUHVHQWDUH�OH�P LVXUH� FKH�SRVVRQR� SHUP HWWHUH�OD�SLDQLILFD]LRQH�GL�DVVHWWL�GL�TXDOLWi
P LJOLRUH�SHU�OH�DUHH�DELWDWLYH�� ,O�ULFRQRVFLP HQWR�GHOOH�P LVXUH�SL|� DSSURSULDWH�o�VWDWR�SRVVLELOH�JUD] LH�D� GHWHUP LQDWL
FULWHUL�FKH�VRQR�VWDWL�GHILQLWL�XQHQGR�OH�WHRULH�GHJOL�HVSHUWL�FKH�VL�HUDQR�RFFXSDWL�GHL�UDSSRUWL�IUD�OD�TXDOLWi� GHOOD�YLWD�H
OD�IRUP D�ILVLFD�GHOO¢DUHD�DELWDWLYD�H�OD�WHRULD�GHOOD�JHUDUFKLD�GHL�ELVRJQL�GL�0 DVORZ ��,O�FRQIURQWR�GHOOH�YDULH�WHRULH�KD
SRUWDWR� DOOD�GHILQL] LRQH�GL�VHWWH�HOHP HQWL�GL�P LVXUD]LRQH� FKH�VRQR�VHUYLWL�GD� FRUQLFH�SHU�O¢DQDOLVL�GHOOH� DUHH
VHOH] LRQDWH�GL�HGLILFL�SOXULDELWDWLYL�FRVWUXLWL�QHOO¢XOWLP R� GHFHQQLR�DOO¢HVWHUR�� / ¢DQDOLVL�GHJOL�HVHP SL�VHOH] LRQDWL�KD
SHUP HVVR�GL�GHVFULYHUH�OH�P LVXUH�FRQFUHWH�FKH�SRVVRQR�SRUWDUH�DO�P LJOLRUDP HQWR�GHOOD�TXDOLWi� GHOOD�YLWD�QHOOH�DUHH
DELWDWLYH�

3DUROH�FKLDYH��DP ELHQWL�DELWDWLYL��TXDOLWj�DELWDWLYD��FRQWHVWR�GHJOL�DP ELHQWL��QHFHVVLWj� GHL�FLWWDGLQL
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6WDQRYDQMVNH�NUDMLQH�VR�SRP HP EHQ�VHVWDYQL�GHO�P H�
VWD�LQ�SUDYLORP D�REVHJDMR�QDMYHáML�GHOHÌ�QMHJRYLK�SRYU�
ÊLQ�� 9� ID]L�QMLKRYHJD�QDáUWRYDQMD�MH�VP LVHOQR� SURXáLWL
RGQRVH�P HG� QMLP L� LQ�NRQNUHWQR�ORNDFLMR�� NDP RU�ERGR
XP HÊáHQH�� SRP HP EHQ� SD�MH�WXGL�QMLKRY�RGQRV�GR�ÊLU�
ÊHJD��REGDMDMRáHJD�SURVWRUVNHJD�NRQWHNVWD��9� R]DGMX�QD�
áUWRYDOVNHJD�SURFHVD�QDM�EL�ELOD�YVHOHM�WHÌ QMD�� GD�VH�VWD�
QRYDQMVNH� NUDMLQH�NDU�QDMXáLQNRYLWHMH� YSQHMR�Y�P HVWQR
]J UDGER�� 2 GQRVL�QD�REHK�UDYQHK�� WRUHM�QD�RÌ ML�Ÿ� NRQ�
NUHWQD�ORNDFLMD�LQ�ÊLUÊL�Ÿ�REGDMDMRáL�SURVWRUVNL�NRQWHNVW�
SRP HQLMR� Y]SRVWDYOMDQMH� GLDORJD� P HG� VWDQRYDQMVNLP L
REMHNWL� LQ� RGSUWLP� SURVWRURP� Y�RGQRVX� GR� ÊLUÊHJD�SUR�
VWRUVNHJD�NRQWHNVWD��ÉHOH�SUHP LÊOMHQR�RSUHGHOMHQL�RGQRVL
P HG�VWDQRYDQMVNLP L�REMHNWL� LQ� QMLKRYLP� QHSRVUHGQLP
] XQDQMLP� SURVWRURP� QD� HQL� LQ� RGSUWLP� SURVWRURP� QD
GUXJL�VWUDQL� ODKNR� XVWYDULMR� RVQRYQH�SRJRMH�]D� UD]YRM
VWDQRYDQMVNLK� NUDMLQ�� NL�ERGR� SUHELYDOFHP� QXGLOH� ND�
NRYRVWQR�ELYDOQR�RNROMH�

3UHP LÊOMHQR�Y] SRVWDYOMHQL�SURVWRUVNL�RGQRVL�SD� ÊH
QLVR�]DGRVWHQ�RVQRYQL�SRJRM�] D�QDVWDQHN�NDNRYRVWQLK
VWDQRYDQMVNLK� NUDMLQ�� 6OHGQMH�ODKNR� QXGLMR�NDNRYRVWQR
ELYDOQR� RNROMH�OH�WHGDM��NDGDU�RP RJRáDMR�WXGL�XUHVQL�
áHYDQMH� NDU�QDMYHáMHJD�ÊWHYLOD�SRWUHE� SUHELYDOFHY�� =D
QDáUWRYDOFD�VWDQRYDQMVNHJD�REP RáMD�MH�] DWR�SRP HP EQR
]DYHGDQMH�R�SOXUDOL] P X�LQWHUHVRY�ERGRáLK�VWDQRYDOFHY�
7L�LQWHUHVL�R] LURP D�SRWUHEH�VR�JLEOMLYL��SUL�SRVDP H] QLNX
VH� VSUHP LQMDMR� JOHGH� QD� VWDURVW� LQ� VRFLDOQL� SRORÌ DM
] QRWUDM�GUXÌ EH�

9� R]DGMX� SRVWRSND�QDáUWRYDQMD�WRUHM� WHáH� NRP SOHN�
VHQ�SURFHV��NL�MH�P RáQR�RGYLVHQ�WXGL�RG�QDáUWRYDOáHYHJD
�SUHG�] QDQMD�� 1 DP HQ� SULáXMRáHJD�SULVSHYND�MH�RP RJR�
áLWL�YSRJOHG�Y�GHO�WHJD�SURFHVD�LQ�QDND]DWL�P RÌ QRVWL��NL
EL� ODKNR� RP RJRáLOH�XáLQNRYLWHMÊH�LQ�NDNRYRVWQHMÊH�QD�
áUWRYDQMH� ]DVQRY� REP RáLM�YHáVWDQRYDQMVNH� JUDGQMH� Y
6ORYHQLML�
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2 GQRV� P HG� NDNRYRVWMR� ELYDQMD� LQ� IL] LáQR� IRUP R� VWD�
QRYDQMVNHJD�REP RáMD�VR�SURXáHYDOL�ÊWHYLOQL�VWURNRYQMDNL�
) UHGHULFN� -DUYLV� ����� �� P HQL�� GD� NDNRYRVWQR� QDáUWRYDQR
VWDQRYDQMVNR�REP RáMH�GRORáD�UDYQRYHVMH�P HG� QDVSURWX�
MRáLP L�VL�LQWHUHVL��7L�VR�� ] DXSDQMH�Ÿ�GYRP �� ] QDQR�Ÿ�QRYD
SUHSR] QDYQRVW�R] LURP D�LGHQWLWHWD��GRVHJOMLYRVW�Ÿ� UD]NRÊ�
MH�� WUDGLFLMD� Ÿ� LQRYDWLYQRVW�� HQRWQRVW� Ÿ� UD] QRYUVWQRVW� WHU
YDUQRVW� Ÿ� SREXGD�� 6X] DQQH� /HQQDUG� ����� �� MH� Y� RSLVR�
YDQMX� NDNRYRVWQHJD� ELYDOQHJD� RNROMD� L] KDMDOD� L] � �WUDGL�

FLRQDOQLK� � REOLNRYDOVNLK� SULVWRSRY�� 2 SLVDOD� MH� GHVHW� RV�
QRYQLK� REOLNRYDOVNLK� SULMHP RY�� NL� VSRGEXMDMR� QDáUWRYD�
QMH� NDNRYRVWQHJD� ELYDOQHJD� RNROMD�� YDUQR� LQ� XGREQR
RP UHÌMH� SRWL� ] D� SHÊFH�� REOLNRYDQMH� RVUHGQMHJD� MDYQHJD
RGSUWHJD� SURVWRUD�� ELYDOQR� RNROMH� SR� P HULOX� áORYHND�� YL�
] XDOQD�] DNOMXáHQRVW�REP RáMD��NL�VWRSQMXMH�REáXWHQMH�SUL�
SDGQRVWL�� XSRUDED� QDUDYQLK� SUYLQ�� SHVWURVW�� NL� VWRSQMXMH
P RÌ QRVW� UD] LVNRYDQMD�� REOLNRYDQMH� LQWLP QLK� SURVWRURY�
SURVWRUVND�RSUHGHOMHQRVW��SULP HUQR�REOLNRYDQMH�REP RáLM�
NL� RP RJRáDMR� ]DGUÌ HYDQMH� Y� RGSUWHP � SURVWRUX�� ' RQDOG
$SSOH\DUG� ����� �� MH� SURXáHYDO� SUHGYVHP � YSOLY� SURP HWD
QD�ELYDOQR�NDNRYRVW��SUHGODJDO�MH�SHW�SULVWRSRY�Y�REOLNR�
YDQMX� XOLF�� YDUQRVW�� Y]GUÌ HYDQMH�� YL] XDOQD� QHQDVLáHQRVW�
XGREQRVW��RGVRWQRVW�P RWRUQHJD�SURP HWD��SULYODáQR�RWUR�
NRP ��RE�XOLFDK�QDM�ERGR�QDQL] DQL�VWDQRYDQMVNL�REMHNWL��NL
VR�OMXGHP �FHQRYQR�GRVWRSQL��. HYLQ�/ \ QFK������ ��MH�RSUH�
GHOLO�SHW�HOHP HQWRY��NL�YSOLYDMR�QD�QDÊH�REOLNRYDQMH�P HQ�
WDOQH� VOLNH� R� SUL] RULÊáX�� NHU� YSOLYDMR� QD� �EHUOMLYRVW� � SUL�
] RULÊáD��SRWL�R] LURP D�NRP XQLNDFLMH��URERYL��SRGREP RáMD
R] LURP D� RNROLÊL�� YR] OLÊáD� WHU� RULHQWDFLMVNH� ] QDNH� �ODQG�
P DUNV��� /HWD� ��� � �MH�RSUHGHOLO�SHW�NDWHJRULM� �GREUH�P HVW�
QH� IRUP H��� 7H� NDWHJRULMH� VR�� YLWDOQRVW� �] GUDYR� ELYDOQR
RNROMH���REáXWHQMH��REáXWHQMH�SURVWRUD�R] LURP D�LGHQWLWHWD
SURVWRUD��� P RÌ QRVW� SULODJRGLWYH� �Y� VP LVOX� RVYRMLWYH� SUR�
VWRUD���GRVWRSQRVW��GR�OMXGL��DNWLYQRVWL��YLURY��SURVWRURY�LQ
LQIRUP DFLM��WHU�QDG] RU� �Y�VP LVOX�QDG] RUD�QDG�SURVWRURP ��
1 MHJRYH�WHRULMH�MH�P Rá�DSOLFLUDWL�WXGL�QD�UDYQL�VWDQRYDQM�
VNHJD�REP RáMD��3HWHU�&DOWKRUSH� ����� ��MH�UD]YLO�NRQFHSW
WDNR�LP HQRYDQHJD��WUDQ] LWQR�RULHQWLUDQHJD�UD] YRMD���NUDM�
ÊH�7��2 ��' ���NL�JD�RSUHGHOMXMHMR�P HÊDQD�UDED��SUHKRGQRVW�
SHÊ�GRVWRSQRVW�WHU�UD] QRYUVWQRVW��7L�NULWHULML�QDM�EL�YSOLYDOL
QD�XáLQNRYLWRVW�GHORYDQMD�VWDQRYDQMVNHJD�REP RáMD��V�WHP
SD� WXGL� QD� NDNRYRVW� ELYDQMD�� -DQ� * HKO� ����� �� MH� RSLVDO
DNWLYQRVWL�� NL� SRWHNDMR� Y� RGSUWHP � SURVWRUX� P HVWD�� LQ� QML�
KRYR� RGYLVQRVW� RG� SURVWRUVNLK� GHMDYQLNRY�� 2 SLVDO� MH
XVWUH]QH� SURVWRUH� ] D� VSUHKDMDQMH�� RSD]RYDQMH�� ] DGUÌH�
YDQMH�� SRVOXÊDQMH� WHU� SRJRYDUMDQMH�� 5DQGROSK� + HVWHU
����� ��MH�SUHGODJDO�NULWHULMH�]D�REOLNRYDQMH�NDNRYRVWQHJD
ELYDOQHJD� RNROMD�� 7L� VR�� XSRÊWHYDQMH� Ì HOHQLK� DNWLYQRVWL�
SULP HUQD� RSUHP D�� NL� RP RJRáD� DNWLYQRVWL�� LQWHUDNFLMD� ]
QDUDYQLP � RNROMHP �� YDUQRVW�� HVWHWLND�� XGREQRVW�� SVLKLáQR
LQ� IL] LáQR� XGREMH�� VLP EROLáQR� ODVWQLÊWYR� WHU� VWURÊNRYQD
SULP HUQRVW�� . DNRYRVW� ELYDQMD� VR� SURXáHYDOL� WXGL� ÊWHYLOQL
SURVWRUVNL� SVLKRORJL�� 0 HG� QMLP L� ]DY]HP DWD� YLGQR� P HVWR
5DFKHO� . DSODQ� LQ� 6WHSKHQ� . DSODQ�� SURVWRUVND� SVLKRORJD�
NL�VWD�SURXáHYDOD�SUHIHUHQFH�OMXGL�JOHGH�ELYDOQHJD�RNROMD�
1 D�SRGODJL�VSR] QDQM�VWD�REOLNRYDOD�SUHIHUHQáQR�P DWULNR�
VHVWDYOMHQR�L] �ÊWLULK�GHMDYQLNRY��NL�VSRGEXMDMR�QDÊR� Ì HOMR
SR� UD]XP HYDQMX� LQ� UD] LVNRYDQMX� SURVWRUD�� $WULEXWL� P D�
WULNH� VR� NRP SOHNVQRVW�� VNODGQRVW�� EHUOMLYRVW� SURVWRUD� WHU
QMHJRYD�VNULYQRVWQRVW��. DSODQ��. DSODQ������ ���
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2 SLVDQH�WHRULMH�VWURNRYQMDNRY�VR�Y�UD] LVNDYL�VRRáHQH
V�WHRULMR�� NL�RSLVXMH�SRVDP H]QLNRYH�SRWUHEH�� ,] EUDQD�MH
ELOD�WHRULMD�DP HULÊNHJD�SVLKRORJD�$EUDKDP D�0 DVORZ D��NL
MH�áORYHNRYH�SRWUHEH�RSLVDO�V�SRP RáMR�KLHUDUKLáQH�SLUD�
P LGH��0 DVORZ� VL�MH�KLHUDUKLMR�] DP LVOLO�NRW��SULRULWHWQL�VH�
] QDP �� P RWLYDFLMVNLK�SRGURáLM��9LÊMH�SRWUHEH�VH�UD] YLMHMR
ÊHOH�� NR�VR�] DGRYROMHQH�QLÌ MH�� 1 H]DGRYROMHQRVW�QLÌ MLK
SRWUHE�OMXGMH�WHÌMH�SUHQDÊDP R��] DGRYROMHQH�QDP� YHá�QLá
QH�SRP HQLMR�� 3VLKRORÊNR�LQ� RVHEQRVWQR�VR�] D�QDV�SR�
P HP EQHMÊH�YLÊMH�SRWUHEH�� . R�VR�YVH�SRVDP H] QLNRYH�ND�
WHJRULMH�RVQRYQLK�SRWUHE�UHODWLYQR�]DGRYROMHQH��VH�] DáQH
L] UDÌDWL� WHÌ QMD�SR�VDP RXUHVQLáHYDQMX�� WHÌQMD�SR�L] SRO�
QLWYL�LQ�XUHVQLáHYDQMX�QDMEROMÊLK�SRWHQFLDORY�LQ�WDOHQWRY�
3UYD�VWRSQMD�Y�0 DVORZ L�WHRULML�KLHUDUKLMH�SRWUHE�VR�IL] LR�
ORÊNH�SRWUHEH��7H�VR��XUJHQWQH���]DWR�QDMWHÌ MH�SUHQDÊDP R
VWDQMH�QMLKRYH�QH]DGRYROMHQRVWL��ÉHOH�NR�MLK�SRVDP H]QLN
]DGRYROML��VH�] DáQR�MDYOMDWL�QDVOHGQMH�� �YLÊMH�� SRWUHEH�
) L] LRORÊNLP� SRWUHEDP� VOHGLMR� SRWUHED�SR�YDUQRVWL��SUL�
SDGQRVWL��SR� XJOHGX�LQ�VSRÊWRYDQMX�� . R�VR�YVH�WH�SR�
WUHEH�� �SRWUHEH�SRP DQMNDQMD��� ]DGRYROMHQH��VH�] DáQHP R
XVP HUMDWL�N�XUHVQLáHYDQMX�VYRMLK� SRWHQFLDORY�� N�VDP R�
DNWXDOL] DFLML��N� �SRWUHEDP� ELYDQMD�� �0 XVHN�� 3HáMDN�
���� ���� Ÿ�� ��

=GUXÌ LWHY� WHRULM�VWURNRYQMDNRY�� NL� VR� SURXáHYDOL
RGQRV� P HG� NDNRYRVWMR� ELYDQMD� LQ� IL] LáQR�IRUP R� WHU
0 DVORZ RYH�KLHUDUKLMH�SRWUHE�� MH�RP RJRáLOD�REOLNRYDQMH
VHGP LK� P HULO��V�NDWHULP L�EL� ODKNR�DQDOL] LUDOL�NDNRYRVW
VWDQRYDQMVNH�NUDMLQH�� . HU�MH�SRXGDUHN�UD]LVNDYH�QD�SUR�
VWRUVNLK� RGQRVLK�� YNOMXáXMRá�YLGLN�XUHVQLáHYDQMD�SRWUHE
SUHELYDOFHY�� VH�WD�P HULOD�QDQDÊDMR� SUHGYVHP� QD�VWD�
QRYDQMVNR�NUDMLQR�NRW�FHORWR�WHU�QD� ]XQDQML�SURVWRU�VWD�
QRYDQMVNHJD�REP RáMD��3UHGODJDQD�VR�QDVOHGQMD�P HULOD�
�� �� ��SUHSR] QDYQRVW�VWDQRYDQMVNHJD�REP RáMD�LQ�QMHJRY

RGQRV�GR�ÊLUÊHJD�SURVWRUVNHJD�NRQWHNVWD�
�� �� ��UD]QRYUVWQRVW�SURJUDP RY�
�� �� ��GRVWRSQRVW�GR�SURJUDP RY�
�� �� ��Y]GUÌ HYDQMH�VWDQRYDQMVNHJD�REP RáMD�
�� �� �� P RÌ QRVW�VSUHP LQMDQMD�LQ�UD]YRMD�VWDQRYDQMVNHJD

REP RáMD�
�� �� ��P RÌ QRVW�UD]XP HYDQMD�LQ�UD] LVNRYDQMD�SURVWRUD�

NRP SOHNVQRVW�
VNODGQRVW�
EHUOMLYRVW�SURVWRUD�
VNULYQRVWQRVW�

�� �� ��REáXWHQMH�LQWLP H�
9VDNR�RG�QDÊWHWLK�P HULO�RP RJRáD�SRGUREQHMÊR�DQD�

OL] R�L] EUDQLK� SULP HURY�REP RáLM�YHáVWDQRYDQMVNH� JUDG�
QMH��1 DP HQ�DQDOL] H�MH��GD�L] SRVWDYL�NRQNUHWQH�UHÊLWYH�LQ
XNUHSH�� NL�VR� ELOL�XSRUDEOMHQL�Y�] DVQRYDK�L] EUDQLK�VWD�
QRYDQMVNLK� REP RáLM��8 áLQNRYLWL�XNUHSL��XSRUDEOMHQL�Y
]DVQRYDK� VWDQRYDQMVNLK� REP RáLM��VWRSQMXMHMR�NDNRYRVW
ELYDQMD�Y�WHK�REP RáMLK�

9� WD�QDP HQ�VR�Y� DQDOL] R�YNOMXáHQD�REP RáMD� YHá�

VWDQRYDQMVNH�JUDGQMH�� NL�VR�ELOD�Y� P HGLMLK�L] SRVWDYOMHQD
NRW�SULP HUL�GREUH�SUDNVH�� 9� VNORSX�UD]LVNDYH�MH�REUDY�
QDYDQLK�GHVHW�REP RáLM�YHáVWDQRYDQMVNH�JUDGQMH�� ]J UDMH�
QLK� Y� 6ORYHQLML��$YVWULML��ÉYLFL� LQ�1 HP áLML�Y� ]DGQMHP
GHVHWOHWMX��9VDNR�RG�REP RáLM�VHP� RELVNDOD�LQ�DQDOL] LUDOD
SR�RSUHGHOMHQLK�P HULOLK��$QDOL] D�SULP HURY�MH�SRWHNDOD�Y
VNORSX�NYDOLWDWLYQH�UD] LVNDYH�� NL� MH�RP RJRáLOD�REOLNR�
YDQMH�XWHP HOMHQH�WHRULMH�� NL�SRMDVQMXMH�SURXáHYDQL�SR�
MDY��P RÌ HQ�YSOLY�NUDMLQH�QD�ELYDOQR�NDNRYRVW�

9� SULáXMRáHP� SULVSHYNX� ERGR� SRGUREQHMH�SUHGVWDY�
OMHQD�QHNDWHUD�L] P HG�WHK� REP RáLM��3UHGVWDYOMHQL�ERGR
SULP HUL�L]� WXMLQH��NL�XáLQNRYLWR�LOXVWULUDMR�NDNRYRVWQR�QD�
áUWRYDQMH�LQ�L] YHGER�] DVQRYH�VWDQRYDQMVNHJD�REP RáMD
SR�]DVWDYOMHQLK� P HULOLK� LQ�ODKNR� ]DWR� QXGLMR� ÊWHYLOQH
]J OHGH�] D�QDáUWRYDQMH�QRYLK�VWDQRYDQMVNLK�REP RáLM�WXGL
Y�6ORYHQLML��9� VOHGHáHP� EHVHGLOX�ER�YVDNR� RG�P HULO��NL
RP RJRáD� DQDOL] R� SULP HURY�� SRGUREQHMH�SUHGVWDYOMHQR�
VOHGLOD�ER�DQDOL] D�L] EUDQHJD�SULP HUD�� 9VL�SUHGVWDYOMHQL
SULP HUL� RP RJRáDMR� XUHVQLáHYDQMH� SRWUHE� SUHELYDOFHY
WXGL�QD�SUHRVWDOLK�UDYQHK�� Y�EHVHGLOX�SD�ERGR�L] SRVWDY�
OMHQH�OH�QHNDWHUH�L] P HG�QMLK�

8 32 5$%$� 0 ( 5,/� =$� . $ . 2 92 671 2� 1 $Ý572 9$ 1 -(
67$1 2 9$ 1 -6. (� .5 $-,1 (� 1 $� 35,0 ( 5,+�' 2 %5(

8 5%$1 ,67,Ý1 (� 35$ . 6(

3UHSR] QDYQRVW�VWDQRYDQMVNHJD�REP RÞMD�LQ�QMHJRY
RGQRV�GR�ÇLUÇHJD�SURVWRUVNHJD�NRQWHNVWD

6WDQH�-XÌ QLá������ �� ��� ��P HQL��GD�MH�]D] QDYQR�RNRO�
MH�� WRUHM� WLVWR� LQ�WDNR�� NDNUÊQR�áORYHN�GRMHP D�LQ� ] D�
] QDP XMH� Y� VYRML�] D] QDYL��ELVWYHQHJD�SRP HQD� Y�LGHQWL�
ILNDFLMVNHP� VP LVOX�� ,GHQWLILNDFLMD�SRVDP H]QLND� ]� ELYDO�
QLP� RNROMHP� MH�SRP HP EQD�QD�UDYQL�XUHVQLáHYDQMD�SRVD�
P H]QLNRYLK� SRWUHE� SR� SULSDGQRVWL��$QD�. XáDQ������ �
�� �� Y�VYRML�GRNWRUVNL�GLVHUWDFLML�SRY]HP D�� GD�VH��IHQR�
P HQ� QDYH]DQRVWL�QD� NUDM��QDYH] DQRVWL�QD�GRORáHQ� SUR�
VWRU�� NL� MH� QDMYHáNUDW�NUDM�ELYDQMD�� XGHMDQMD� Y�SULSL�
VRYDQMX� SRVHEQHJD�SRP HQD� SRVDP H] QLP� SURVWRUVNLP
SUYLQDP �� / HQ] �5RP HLVVRYD�WUGL��GD�SUL� WHP� QH� JUH� ]D
QHSRVUHGQR�QDYH]DQRVW�QD�SURVWRUVNH�SUYLQH�DOL�QD�NUDMH
NRW�WDNH�� WHP YHá�GD�OH�WH�VLP EROL] LUDMR� GUXÌ EHQH�SRYH�
]DYH�LQ�P HGVHERMQH�VWLNH�� 7X� JUH�SRVOHGLáQR�] D�VNX�
SLQVNR� SULSDGQRVW�Ÿ�OMXGMH�� NL�VH�GUXÌ LMR�� L] P HQMXMHMR
P QHQMD�� JUDGLMR�VYRM�YUHGQRVWQL�VLVWHP �� ERGR�Y�SRVD�
P H]QLK�SURVWRUVNLK�SUYLQDK�SUHEUDOL�GRORáHQH�VLP EROQH
SRP HQH�� 6LP EROL�� NL�VR�UD] XP OMLYL�VDP R�Y�GRORáHQHP
GUXÌ EHQHP� NRQWHNVWX��SRWHP WDNHP� RP RJRáDMR�áORYHNX�
GD�UD]XP H�LQ�VWUXNWXULUD�VYRMH�RNROMH�� VH�Y�QMHP� ] QDMGH
LQ�V�WHP� Y�VNODGX�XVP HUMD�VYRMH�UDYQDQMH��

1 DP HQ�DQDOL]H�REP RáMD�YHáVWDQRYDQMVNH�JUDGQMH�MH�
GD� UD]EHUH� SURVWRUVNH� SUYLQH�� NL�VR� ELOH� Y�REP RáMH
�YJUDMHQH�� NRW�VUHGVWYR�� NL�VRREOLNXMH�QMHJRYR� SUHSR�
] QDYQRVW��$QDOL] D�L] EUDQHJD�SULP HUD�MH�RVUHGRWRáHQD�QD
SHUFHSFLMVNR�UDYHQ�LQ� QH� ]DMHP D� DQDOL] H�P HGVHERMQLK
VWLNRY�P HG� SUHELYDOFL��VNXÊD�OH�UD]EUDWL�VLP EROQH�SR�
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P HQH� Y�SURVWRUVNLK� SUYLQDK�� 2 VUHGRWRáHQD�MH�QD� YLGLN
SUHSR] QDYQRVWL�VWDQRYDQMVNHJD�REP RáMD�� QD�SURXáHYD�
QMH�LGHMH�� NL�MH�VOXÌ LOD� NRW�L] KRGLÊáH� ]D�] DVQRYR�VWDQR�
YDQMVNHJD�REP RáMD�� �,VNDQMH�� SUHSR] QDYQRVWL�MH�RVQRYQL
SRJRM�]D� REOLNRYDQMH� HGLQVWYHQH�� QHSRQRYOMLYH�FHORWH�
NDU�MH�Y�áDVX�JOREDOL] DFLMH�LQ��LQWHUQDFLRQDOL] DFLMH�XUED�
QLK�REP RáLM��NMHU�JOREDOQH�YUHGQRWH�SUHYODGDMR�QDG�OR�
NDOQLP L�] QDáLOQRVWP L�SURVWRUD�� �%XJDULá�� ���� �� � ��� HQR
RG�P RÌ QLK�VUHGVWHY�� NL�ODKNR�RP RJRáL��VLGUDQMH�L]� J OR�
EDOQHJD�Y�ORNDOQR���7ROLNR�EROM��NDGDU�QDáUWRYDQMH�L] KDMD
L]� XSRÊWHYDQMD�REVWRMHáLK�SURVWRUVNLK�NDNRYRVWL��NL�VR�Y
REP RáMH�VWDQRYDQMVNH�JUDGQMH�SUHP LÊOMHQR�YSHWH�R] LUR�
P D�VWDQRYDQMVNR� REP RáMH�GR� QMLK� Y]SRVWDYL�SULP HUHQ
RGQRV�� . HU�VH�WR� YVHOHM�QH�P RUH�XGHMDQMLWL��ER� SUHG�
VWDYOMHQR�� NDNR�VH�MH�WXGL�QD�GUXJH�QDáLQH�L] REOLNRYDOD
�LGHMD�� VWDQRYDQMVNHJD�REP RáMD�LQ�NDM�MH�VOXÌ LOR�NRW�L] �
KRGLÊáH�R] LURP D�QDYGLK�

2 EOLNRYDQMH�SUHSR] QDYQRVWL�LQ�RGQRV�GR�ÉLUÉHJD
SURVWRUVNHJD�NRQWHNVWD�Y�SULP HUX�REP RàMD

YHàVWDQRYDQMVNH�JUDGQMH�)ULHVHQEHUJ�Y�=• ULFKX

2 EUDYQDYDQR� REP RáMH� YHáVWDQRYDQMVNH� JUDGQMH�MH
HQR� RG� QRYLK�VWDQRYDQMVNLK� REP RáLM�Y�=€ULFKX�� NMHU�MH
XWHP HOMHQR� QRYR�VWUDWHÊNR� QDáUWRYDQMH�� RSUHGHOMHQR� QD
UDYQL�FHORWQHJD�P HVWD��9� =€ULFKX�VR�SUHG�SHWQDMVWLP L�OHWL
L] REOLNRYDOL�QRYR�ILOR] RILMR�RGQRVD�GR�SRYUÊLQVNLK�YRGD�
0 HVWR�MH�REGDQR�V�KULERYMHP �� RG�NRGHU�VH�VWHNDMR�ÊWH�
YLOQL�SRWRNL�SURWL� MH]HUX�VUHGL�P HVWD�� =� UD] LVNDYDP L� MH
ELOR� XJRWRYOMHQR�� GD�VH�ILQDQáQR�L] SODáD�� GD�WH�SRYU�
ÊLQVNH� YRGH�ORáLMR� RG�VLVWHP D�NDQDOL]DFLMH�� 1 D�SRGODJL
WHK� XJRWRYLWHY�VH�MH�L] REOLNRYDOD�LGHMD�� GD� áLVWR� SRYU�
ÊLQVNR�YRGR�VSHOMHMR�Y�REOLNL�SRWRNRY�VNR] L�P HVWQR�WNL�
YR�� 0 HVWR�WDNR� GDQHV�SUHSOHWDMR�ÊWHYLOQL�YRGQL�NDQDOL�
QMLKRYD�SULVRWQRVW�SD�LP D�ÊWHYLOQH�SR] LWLYQH�XáLQNH� ]
HNRQRP VNHJD��HNRORÊNHJD�LQ�HVWHWVNHJD�YLGLND��&RQUDGLQ

6O��� ��1 DàUW�=• ULFKD�]�YULVDQLP� VLVWHP RP� REVWRMHàLK��QDàUWRYDQLK�LQ�REQRYOMHQLK�YRGQLK�NDQDORY��( 5=������ ���� � �
) LJ��� ��$�FLW\� SODQ�RI�=• ULFK�Z LWK�D�V\ VWHP� RI�H[ LVWLQJ��SODQQHG�DQG�UHFRQVWUXFWHG�Z DWHU�FKDQQHOV��( 5=������ ���� � �
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LQ�%XFKOL������ ��� 9� =€ULFKX� SRVWRSRP D�QDVWDMD�] DUDGL
RSLVDQHJD�VWUDWHÊNHJD�SULVWRSD�QRYD�P HVWQD�� V�NDQDOL
SUHSUHGHQD� NUDMLQD�� NL�VRXVWYDUMD�SUHSR] QDYQRVW�P HVWD�
. DQDOL�VR� SUDYLORP D�R] NL��VDM�Y� P HVWX� ] DQMH�QL�ELOR
YHOLNR�UD] SRORÌ OMLYHJD�RGSUWHJD�SURVWRUD��9� SULP HUX�GHÌ �
MD�RGYHáQD� YRGD�RGWHáH� Y�ORáHQ�VLVWHP� P HVWQH� NDQD�
OL]DFLMH�LQ�MH�QL�SRWUHEQR�SUHáLÊáHYDWL�

3R] LWLYQL�XáLQNL�XYDMDQMD� YRGQLK�NDQDORY�VH�NDÌ HMR
QD�QDVOHGQMLK�UDYQHK�
�� SUHELYDOFL�P HVWD�GRMHP DMR�NDQDOH� NRW��GHO�QDUDYH��

P HQLMR�� GD�VH�MH�GHOHÌ� QDUDYH� ]� XYHGER�NDQDORY� Y
P HVWX� ] YLÊDO�� �%LYDQMH� ]� QDUDYR�� MH� Y� ÉYLFL� SR�
P HP EQD�SUHIHUHQFD�

�� YRGQL�NDQDOL�VR�ÊH�SRVHEHM�SRSXODUQL�SUL�RWURFLK�� NL
MLK�XSRUDEOMDMR�NRW�SURVWRUH�]D�LJUR�

�� Y� ILQDQáQHP� VP LVOX� VH� NDÌ HMR� SR] LWLYQL�XáLQNL�QD
UDYQL�] QLÌ DQMD�VWURÊNRY��SRYH] DQLK�V�SUHáLÊáHYDQMHP
RGSDGQLK�YRGD�
9� ÉYLFL�VR�Y�SURFHV�SURVWRUVNHJD�QDáUWRYDQMD�SUDYL�

ORP D�YNOMXáHQL�WXGL�SUHELYDOFL�VWDQRYDQMVNLK�REP RáLM��9
GDQHP� SULP HUX�VR�VH�VWDQRYDOFL�RGORáDOL��DOL�Ì HOLMR�� GD
VR�YRGQL�NDQDOL�VSHOMDQL�WXGL�VNR] L�QMLKRYR�VWDQRYDQMVNR

REP RáMH��RGORáDOL�SD�VR�VH�WXGL�R�UD]GDOML�YRGQLK�NDQD�
ORY�RG�QMLKRYHJD�VWDQRYDQMVNHJD�EORND�

( QR�RG�REP RáLM��NL�P X�GDMH�SUHSR] QDYQRVW�ÊLUÊH�] D�
VQRYDQ�VLVWHP� YRGQLK�NDQDORY��MH�VWDQRYDQMVNR�REP RáMH
) ULHVHQEHUJ�� 6WDQRYDQMVNHP X� REP RáMX� GDMHMR� QD� RÌ ML
UDYQL�� WRUHM�UDYQL� ORNDFLMH�� SUHSR] QDYQRVW�YRGQH�SRYU�
ÊLQH�� YRGQL�NDQDOL�LQ�MH] HUR�� NL�RSUHGHOMXMH�Y] KRGQL�URE
VWDQRYDQMVNHJD�REP RáMD�� 9RGQH�SRYUÊLQH�VR�YL] XDOQR
SRXGDUMHQH� ]� REYRGQR�YHJHWDFLMR�� NL�MH� ] DVDMHQD�QD
QMLKRYLK�URERYLK��2 EYRGQD�YHJHWDFLMD�MH�]DVDMHQD�SURVWR
LQ� QDNOMXáQR� RE�YRGQLK�NDQDOLK�� NL�SUHSUHGDMR�FHORWQR
VWDQRYDQMVNR�REP RáMH�� . ROLáLQD�YHJHWDFLMH�LQ�QDáLQ�QMH�
QHJD�SRMDYOMDQMD�GDMHWD�YWLV�� GD�VR�REMHNWL��SRWRSOMHQL�Y
]HOHQMH��� 3ULVRWQRVWL�YRGH� VH� ]DYHGDP R� YVHVNR] L��VDM
SURVWRU��SROQL��V�VYRMLP� ]YRNRP �

2P HQMHQR� REP RáMH�YHáVWDQRYDQMVNH� JUDGQMH�MH�OH
HQR�RG�ÊWHYLOQLK�QRYLK�VWDQRYDQMVNLK�REP RáLM�RE�YRGQLK
NDQDOLK�� 9VDNR�RG�QMLK��L]NRULÊáD�� SRWHQFLDO�YRGQH�NUD�
MLQH�� NL� MLP� GDMH�SUHSR] QDYQRVW�� KNUDWL�SD�MH� YVDNR� RG
VWDQRYDQMVNLK�REP RáLM�WHP DWVNR�GUXJDáQR�Ÿ�HQNUDW�YRGD
SRVWDQH�RVUHGQML�HOHP HQW�SURVWRUD� ]D�LJUR�� VSHW�GUXJLá
]DQLP LY�P RWLY��NL�VWRSQMXMH�SULYODáQRVW�YKRGRY�Y�VWDQR�
YDQMVNL�REMHNW�

6O��� �� 6KHP D�REP RàMD�YHàVWDQRYDQMVNH�JUDGQMH�)ULHVHQEHUJ��6WDQRYDQMVND�NUDMLQD�MH�SUHSUHGHQD�]�YRGQLP L�NDQDOL�
SR�NDWHULK�VH�VWHND�YRGD�GR�MH] HUD��NL�]DNOMXàXMH�Y]KRGQL�URE�REP RàMD�
) LJ�� � ��$� VFKHP H�RI�WKH�) ULHVHQEHUJ�P XOWL�DSDUWP HQW�VWUXFWXUH�DQG�WKH�VXUURXQGLQJ�DUHD��7KH�UHVLGHQWLDO�ODQGVFDSH
LV�LQWHUWZ LQHG�Z LWK�Z DWHU�FKDQQHOV��VXSSO\ LQJ�Z DWHU�WR�WKH�ODNH�GHOLQHDWLQJ�WKH�HDVWHUQ�HGJH�RI�WKH�DUHD�
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6O��� ��-H] HUR�QD�Y]KRGQHP� UREX�VWDQRYDQMVNHJD�REP RàMD�) ULHVHQEHUJ�VRREOLNXMH�QMHJRYR�SUHSR] QDYQRVW��9� SROHWQLK
P HVHFLK�VH�SUHELYDOFL�Y�MH]HUX�NRSDMR�
) LJ�� � ��7KH�ODNH�DW�WKH�HDVWHUQ�HGJH�RI�WKH�UHVLGHQWLDO�DUHD�LQFUHDVHV�WKH�UHFRJQL]DELOLW\� RI� ) UHLVHQEHUJ�� ' XULQJ�WKH
VXPP HU�P RQWKV�UHVLGHQWV�EDWKH�LQ�WKH�ODNH�

6O��� �� 9RGQL�NDQDOL�VR�Y�P HVWX�=• ULFK�XSRUDEOMHQL�WXGL
NRW�HOHP HQWL��NL�VWRSQMXMHMR� SULYODàQRVW�LQ� SUHSR] QDY�
QRVW�YKRGRY�Y�VWDQRYDQMVNH�REMHNWH�
) LJ�� � �� : DWHU�FKDQQHOV�LQ� =• ULFK� DUH� DOVR� XVHG� DV
HOHP HQWV��GHVLJQHG�WR�P DNH�WKH�HQWUDQFHV�WR�UHVLGHQWLDO
EXLOGLQJV�P RUH�DWWUDFWLYH�DQG�UHFRJQL]DEOH�

5D]QRYUVWQRVW�SURJUDP RY

3URJUDP VNR�SRGSUWR�VWDQRYDQMVNR�REP RáMH�RP RJRáD
DNWLYQH�LQ�SDVLYQH�GHMDYQRVWL�SRVDP H]QLNRY�LQ�UD]OLáQLK
LQWHUHVQLK�VNXSLQ�� 3UDYLORP D�MH�SUHGSRVWDYOMHQR�� GD�ER�
GR�Y�VWDQRYDQMVNHP� REP RáMX�Ì LYHOL�SRVDP H]QLNL�UD]OLá�
QLK�VWDURVWL�LQ�] P RJOMLYRVWL��]DWR�MH�SRP HP EQR��GD�SUHG�
YLGHQL�SURJUDP L�RP RJRáDMR�QD�HQL�VWUDQL�XUHVQLáHYDQMH
QMLKRYLK�LQGLYLGXDOQLK� SRWUHE�� QD�GUXJL�VWUDQL�SD�VSRG�
EXMDMR�VRFLDOL] DFLMR�� 7D�VH�P RJRáH�QH�ER�XGHMDQMLOD�QD
UDYQL�GUXÌHQMD� YVHK� VWDQRYDOFHY�� /DKNR� VH�] JRGL�QH�
RSD]QR�� NR� VWDUHMÊL� OMXGMH�� NL�VH� ] DGUÌ XMHMR� Y� EOLÌ LQL
RWURN�� QHYHGH�SUHY]DP HMR�VNUE� ] DQMH�� 9VHNDNRU�MH�RV�
QRYQL�SRJRM��GD�VH�SRWUHED�SR��XSRUDEL�� VWDQRYDQMVNHJD
REP RáMD� ] JRGL�� WXGL�YVHELQVNR� SRGSUW�RGSUWL�SURVWRU
VWDQRYDQMVNHJD�REP RáMD�� 5D] QRYUVWQRVW�SURJUDP RY�� NL
ODKNR� VWRSQMXMH� GUXÌ HQMH� SUHELYDOFHY�VWDQRYDQMVNHJD
REP RáMD��MH�GREHU�RVQRYQL�SRJRM�] D�XUHVQLáHYDQMH�SR�
WUHE�SR�SULSDGQRVWL�VWDQRYDQMVNHP X�REP RáMX�
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5D]QRYUVWQRVW�SURJUDP RY�Y�SULP HUX�REP RàMD
YHàVWDQRYDQMVNH�JUDGQMH�RE�]DOLYX�5XPP HOVEXJHU�Y

%HUOLQX

: DVVHUVWDGW�MH�EHUOLQVNR�UD] YRMQR�SRGMHWMH��NL�GHOXMH
NRW�NRRUGLQDWRU�P HG�LQYHVWLWRUML��QDáUWRYDOFL�LQ�P HVWRP� ]
QDP HQRP �� GD�EL�VSRGEXMDOL�JUDGQMR�VWDQRYDQMVNLK� RE�
P RáLM��NL�EL�Y�QDMYHáML�P RÌ QL�P HUL��L]NRULÊáDOD��SRWHQFLDO
ORNDFLMH�� NDP RU�VR�XP HÊáHQD�� ( GHQ�RG� QMLKRYLK�SURMHN�
WRY��NL�ÊH�QL�Y�FHORWL�UHDOL] LUDQ��MH�]DOLY�5XPP HOVEXUJHU�
2 EP RáMH�REVHJD�SRORWRN�QD�UHNL�6SUHH�LQ�GHO�VHYHUQHJD
REUHÌMD�UHNH� Y� Y]KRGQHP� GHOX� %HUOLQD�� 3ROHJ� VWDQR�
YDQMVNLK�REMHNWRY�VR�] QRWUDM�REP RáMD�SUHGYLGHQH�ÊH�ÊWH�
YLOQH�GUXJH�UDEH�� RG�VHUYLVRY�GR� REMHNWRY�� QDP HQMHQLK
NXOWXUL��3RVHEQR� SR] RUQRVW�VR�Y�SURMHNWX� QDP HQLOL�RG�
QRVX�GR�UHNH�Ÿ�FHORWQD�REDOD�MH�SUHREOLNRYDQD�DOL�QDG�
JUDMHQD� WDNR�� GD� MH� Y� FHORWL�QDP HQMHQD� MDYQLP� SUR�

JUDP RP �� 5D]P HVWLWHY�VWDQRYDQMVNLK� REMHNWRY�MH� HQDNR�
YUHGQD� Y� VP LVOX�� GD�QREHGHQ� RG� REMHNWRY�] DUDGL�VYRMH
ORNDFLMH�QH�RGY]HP D�NDNRYRVWQLK� SRJOHGRY�SURWL�UHNL
VWDQRYDQMHP� Y�SUHRVWDOLK�REMHNWLK�
2 EP RáMH� VWDQRYDQMVNH� JUDGQMH� MH� GREUR� RSUHP OMHQR�
áOHQLMR�JD�SURJUDP VNR�UD]QRYUVWQH�] HOHQH�SRYUÊLQH�� RG
SDUNRY�LQ� RWURÊNLK�LJULÊá�GR�ÊSRUWQLK�LJULÊá�� =HOHQH�SR�
YUÊLQH�VR�UD] SRUHMHQH�SR�SURVWRUX�HQDNRP HUQR�� YVL�SUH�
ELYDOFL�LP DMR�HQDNH�P RÌ QRVWL�GRVWRSD�GR� QMLK�� 5D]QR�
YUVWQH�XUHGLWYH�P HG�VWDQRYDQMVNLP L�REMHNWL�VSRGEXMDMR
LJUR�RWURN�� Y�WD�QDP HQ�VR�XP HÊáHQD�LJUDOD�� XSRUDEOMHQH
SD� VR� WXGL� VRUWH� GUHYQLQH�� NL� RP RJRáDMR� SOH] DQMH�
6NXSQD�MDYQD�]HOHQD�SRYUÊLQD�MH�SDUN��NL�] DNOMXáXMH�SRO�
RWRN�� YDQM�SD�VH�VWHNDMR�MDYQH�SRWL��NL� WHáHMR� RE�UHNL�
1 DáUWRYDOFL�VR�SRVHEQR�SR] RUQRVW�SRVYHWLOL�VWLNX�]� UHNR�
5HNL�VH�ODKNR� QD�SRVDP H] QLK� RGVHNLK� SRYVHP� SULEOL�
ÌDP R�� SRYUÊLQH�� NL�WR�RP RJRáDMR�� VR�ERGLVL�] DWUDYOMHQH

6O��� �� 6KHP D�REP RàMD�YHàVWDQRYDQMVNH�JUDGQMH�RE�]DOLYX�5XPP HOVEXJHU�� * UH� ]D� SURJUDP VNR� GREUR� RSUHP OMHQR
VWDQRYDQMVNR� REP RàMH�� 3URJUDP L��SUHGYVHP� RWURÉND�LJULÉàD�LQ�] HOHQMDYQL�YUWRYL�� VR� XP HÉàHQL�P HG�VWDQRYDQMVNH
REMHNWH��QD�YHàMLK��L] SUD] QMHQLK��SRYUÉLQDK�RE�UHNL�VR�MDYQL�SURJUDP L�
) LJ��� ��$� VFKHP H�RI�WKH�P XOWL�DSDUWP HQW�VWUXFWXUH�QHDU�5XPP HOVEXUJHU�ED\ ��7KLV�LV�D�FDVH�RI�D�UHVLGHQWLDO�DUHD�Z LWK
Z HOO�RUJDQLVHG�SURJUDPP HV��7KH�SURJUDP P HV��SDUWLFXODUO\� WKH�FKLOGUHQ£V�SOD\J URXQGV�DQG�YHJHWDEOH�JDUGHQV�� DUH
SODFHG�EHWZ HHQ�UHVLGHQWLDO�EXLOGLQJV��Z KLOH�ODUJHU��HP SW\ ��DUHDV�FRQWDLQ�SXEOLF�SURJUDP P HV�



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

$QGUHMD�=$38 É( . ��$QD�. 8 à$1 ��67$1 2 9$1 -6. (� .5 $-,1 (� ,1� . $ . 2 92 67�%,9$ 1 -$ ��35( ' 67$9 ,7( 9�8 .5 ( 32 9�=$� ,=%2 / -É$1 -(� %,9$ / 1 (� . $ . 2 92 67,�

�

6O��� ��5HNL��NL�REGDMD�SRORWRN��QD�NDWHUHJD�MH�XP HÉàHQR�REUDYQDYDQR�VWDQRYDQMVNR�REP RàMH��VH�MH�P Rà�SULEOLËDWL�QD
UD]OLàQH�QDàLQH�� 1 D�IRWRJUDILML�MH�GHO�VSUHKDMDOQH�SRWL��RE�NDWHUL�VR�SRYUÉLQH�� QDP HQMHQH�]DGUËHYDQMX�� 2 E�SRWL�VR
RKUDQMHQL�VWDUL�SULYH]L�]D�SORYLOD�LQ�VSRP LQMDMR�QD�UDER�SURVWRUD�Y�SUHWHNORVWL�
) LJ�� � �� 7KHUH�DUH� YDULRXV�SRVVLEOH�Z D\ V�WR�DSSURDFK� WKH�ULYHU�� Z KLFK� UXQV�DURXQG�WKH�SHQLQVXOD�KRXVLQJ� WKH
UHVLGHQWLDO�DUHD��7KH�SKRWR�VKRZ V�D�SDUW�RI�WKH�IRRWSDWK�DORQJVLGH�WKH�OLQJHULQJ�DUHD��1 HDU�WKH�SDWK��WKH�ROG�YHVVHO
EHUWKV�DUH�SUHVHUYHG��UHP LQLVFLQJ�RI�WKH�SDVW�XVH�RI�WKLV�DUHD�

SRYUÊLQH� DOL�SD�WODNRYDQH�SRYUÊLQH� ]� HOHP HQWL�]D� SR�
VHGDQMH��1 D�SRVDP H] QLK�GHOLK�VH�QDG�UHNR�GYLJQHP R��QD
WHK�REP RáMLK�VR�SRP ROL��NL�GHOXMHMR�NRW�UD] JOHGQH�WRáNH�
QHNDWHUL�RG�SRP RORY�VOXÌ LMR�VLGUDQMX�SORYLO��( OHP HQWL��NL
RP RJRáDMR�]DGUÌ HYDQMH��VR�XP HÊáHQL�ERGLVL�WLN�RE�UHNR
DOL�SD�VR�RG�QMH�XP DNQMHQL�SRYVRG�WDP ��NMHU�VH�RGSLUDMR
NDNRYRVWQL�SRJOHGL�SURWL�QMHM��9� REP RáMX�VR�RKUDQLOL�QD
SRVDP H]QLK� GHOLK� ] QDáLOQRVWL�UDEH�� NL�MH�ELOD�QD�SRO�
RWRNX�Y�SUHWHNORVWL�Ÿ�SROHJ�QHNDWHULK�RKUDQMHQLK�LQGXV�
WULMVNLK� REMHNWRY�VR� RKUDQMHQL� WXGL�QHNDWHUL� LQGXVWULMVNL
HOHP HQWL�QD�SRVDP H]QLK� RGVHNLK�MDYQH�SRWL�� SUHGYVHP
VWDUL�SULYH] L�LQ�SRP ROL�

' RVWRSQRVW�GR�SURJUDP RY

3URJUDP VND�SRGSUWRVW�VWDQRYDQMVNHJD�REP RáMD�ÊH�QL
]DGRVWHQ�RVQRYQL�SRJRM�] D�UD] YRM�GHMDYQRVWL�Y�SURVWRUX�
3RP HP EQD�MH�WXGL�GRVWRSQRVW�GR�WHK� SURJUDP RY�� ' R�
VWRSQRVW�ODKNR�P HULP R�Y�VP LVOX�IL] LáQH�LQ� SHUFHSFLMVNH
GRVWRSQRVWL��àH�VR�SRYUÊLQH�� NMHU�VH�QDKDMDMR�SURJUDP L�
EOL] X�� MLK� XSRUDEOMDP R�� &KULVWRSKHU�$OH[DQGHU������ �
RSR]DUMD�� GD�Y�SULP HUX�� NR�VR�SURJUDP VNH�SRYUÊLQH�YHá
NRW� WUL�P LQXWH�VWUDQ�� ] P DJD�UD] GDOMD�QDG� SRWUHER�� ' R�

VWRSQL�SURVWRUL�VR� SRJRVWHMH�XSRUDEOMHQL��YHQGDU�MH�SR�
P HP EQR�WXGL��GD�QDP� GRVWRSD�GR� RGSUWLK� SRYUÊLQ� QH
RQHP RJRáD� IL] LáQD� SUHSUHND�� NDNUÊQD� MH� QD� SULP HU
DYWRFHVWD�

' RVWRSQRVW�GR�SURJUDP RY�Y�SULP HUX�REP RàMD
YHàVWDQRYDQMVNH�JUDGQMH�. URQVEHUJ�Y�+ DQQRYUX

6WDQRYDQMVNR�REP RáMH�. URQVEHUJ�MH�ELOR�]J UDMHQR�QD
MXJRY]KRGQHP� UREX�P HVWD�+ DQQRYHU�SR�QDáHOLK�Y]GUÌ �
QHJD�UD]YRMD�� NL�MH�SUHGVWDYOMDOR�WXGL� L] KRGLÊáH�] D�QMH�
JRYR� QDáUWRYDQMH�� * UH� ]D� VWDQRYDQMVNR� REP RáMH� ]� YL�
VRNR�JRVWRWR� SR] LGDQRVWL��VWDQRYDQMVNL�REMHNWL�VR�NRP �
SDNWQL��6WDQRYDQMVNR�REP RáMH�VH�QDYH]XMH�QD�VLVWHP� MDY�
QHJD�SURP HWD��NL�RP RJRáD�SUHYR]� GR�P HVWQHJD�VUHGLÊáD�
9� EOLÌ LQL�VWDQRYDQMVNHJD�REP RáMD�MH� YHáLQD�GHORYQLK
P HVW��3ROHJ�VWDQRYDQM�VHVWDYOMDMR�VWDQRYDQMVNR�REP RáMH
ÊWHYLOQL� VHUYLVL�� WUJRYLQH� LQ� L] REUDÌ HYDOQH� XVWDQRYH�
3RXGDUHN�SUL�QDáUWRYDQMX�VWDQRYDQMVNHJD�REP RáMD�MH�ELO
QD� XSRUDEL� NDNRYRVWQLK� P DWHULDORY�� NL� SUHSUHáXMHMR
HQHUJHWVNH�L]J XEH��VWDQRYDQMVNR�REP RáMH�LP D�ODVWHQ�ND�
QDOL] DFLMVNL�LQ�YRGQL�VLVWHP �� NL�P LQLP DOL] LUDWD�QHJDWLYQH
YSOLYH�QD�RNROMH�� YHáLQR�HQHUJLMH�SULGREL�VWDQRYDQMVNR
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6O��� �� 2 GSUWL� SURVWRU� VWDQRYDQMVNHJD� REP RàMD� QXGL
UD]QRYUVWQH� SURJUDP H�� 1 D� IRWRJUDILML� MH� HQR�L] P HG
P QRJLK�WHP DWVNLK� RWURÉNLK�LJULÉà�� NL�RP RJRàDMR�YDUQR
LJUR�RWURN�Y�EOLËLQL�VWDQRYDQMVNLK�REMHNWRY�
) LJ�� � �� 7KH�RSHQ�VSDFH�LQ�D�UHVLGHQWLDO�DUHD�KRXVHV
YDULRXV� SURJUDP P HV�� 7KH� SKRWR� VKRZ V� RQH� RI� WKH
VHYHUDO�WKHP DWLF�FKLOGUHQ£V�SOD\ JURXQGV��Z KLFK�SURYLGH
D�VDIH�SODFH�IRU�WKH� FKLOGUHQ�WR� SOD\� QHDU�UHVLGHQWLDO
EXLOGLQJV�

REP RáMH�V�SRP RáMR�YHUQLF�� NL� L] NRULÊáDMR�P Rá� YHWUD�
VLVWHP� GRSROQMXMHMR�VRQáQH� FHOLFH�� 9VDNR� RG�VWDQRYDQM
LP D� QHSRVUHGHQ� SUHKRG� GR� RGSUWHJD� SURVWRUD� Ÿ� Y
SULWOLáMLK�MH�RP RJRáHQ�GRVWRS�GR�YUWRY�� YLÊMD�QDGVWURSMD
LP DMR� EDONRQH�� ' RVWL�SR] RUQRVWL�VR� QDP HQLOL� WXGL�VR�
FLDOQHP X� P HÊDQMX� SUHELYDOFHY�� =� XJRGQLP L�SRJRML�VR
RP RJRáLOL�QDNXS�VWDQRYDQM�P ODGLP� GUXÌ LQDP �� Y�VWDQR�
YDQMVNR� REP RáMH�VR�YNOMXáHQD� YDURYDQD�VWDQRYDQMD�] D
VWDUHMÊH�LQ� KHQGLNHSLUDQH�� 6LVWHP L� LQ� XUHGLWYH�� NL�RP R�
JRáDMR�] P DQMÊHYDQMH�QHJDWLYQLK� YSOLYRY�QD�RNROMH�� VR
YNOMXáHQL�WXGL�Y�]DVQRYR�RGSUWHJD�SURVWRUD��NDU�GDMH�VWD�
QRYDQMVNHP X�REP RáMX�VYRMHYUVWQR�SUHSR] QDYQRVW�

6O��� �� 6KHP D�REP RàMD�YHàVWDQRYDQMVNH� JUDGQMH�. URQV�
EHUJ�
) LJ�� � �� $� VFKHP H� RI� WKH� . URQVEHUJ� P XOWL�DSDUWP HQW
VWUXFWXUH�

' RVWRS�GR�VWDQRYDQMVNLK�SRGREP RáLM�RP RJRáDMR�FH�
VWH�� NL�VR�VSHOMDQH�Y�VP HUL�Y]KRG�Ÿ� ]DKRG�LQ�VH�QDYH�
] XMHMR� QD� JODYQR� GRVWRSQR�FHVWR�� NL�YRGL�GR�P HVWQHJD
VUHGLÊáD�� 2 E�WHK� GRVWRSQLK�FHVWDK�VR� RUJDQL] LUDQD�SDU�
NLULÊáD�� QDP HQMHQD�SUHGYVHP� RELVNRYDOFHP� VWDQRYDQM�
VNHJD�REP RáMD�� 9HáLQD�SDUNLULÊá� SUHELYDOFHY�MH�XP H�
ÊáHQLK�Y�SRG]HP QH�JDUDÌH��6�WHK�JODYQLK�GRVWRSQLK�SRWL
VR� VSHOMDQH� SHÊSRWL� LQ� NROHVDUVNH�SRWL�GR� SROMDYQLK
SURVWRURY� R] LURP D� SDUNRY�� NL�Y� SURJUDP VNHP� VP LVOX
SULSDGDMR�SRVDP H] QLP� VWDQRYDQMVNLP� SRGREP RáMHP �

9� VWDQRYDQMVNR� REP RáMH� MH� YNOMXáHQD� REVWRMHáD
SURP HWQLFD��NL�RP RJRáD�GRVWRS�GR�YDVL�QD�SRGHÌHOMX��NL
VH�SULáQH�QD�Y]KRGQHP� UREX�VWDQRYDQMVNHJD�REP RáMD�
2 KUDQMHQD� SURP HWQLFD� GHOL�VWDQRYDQMVNR� REP RáMH
. URQVEHUJ� QD�GYD�GHOD�� SUHGVWDYOMD�SD�QDMXáLQNRYLWHMÊL
GRVWRS� GR�UHNUHDFLMVNHJD� ]DOHGMD�� NDWHUHJD�VUHGLÊáH�MH
RKUDQMHQD�NP HWLMD�
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6O��� �� 3URJUDP L�VR�XP HÉàHQL�Y��] HOHQH�ËHSH��� NL�VH�QDKDMDMR�P HG�VWDQRYDQMVNLP L�REMHNWL��' R�YVDNHJD�SURJUDP D�MH
P RËHQ�YDUHQ�LQ�KLWHU�GRVWRS�QHSRVUHGQR�L]� VWDQRYDQMVNHJD�REMHNWD�
) LJ�� � �� 3URJUDP P HV�DUH� LQVWDOOHG� LQWR� WKH� �JUHHQ� SRFNHWV�� VLWXDWHG� EHWZ HHQ� WKH� UHVLGHQWLDO�EXLOGLQJV�� ( DFK
SURJUDP P H�FDQ�EH�DFFHVVHG�TXLFNO\�DQG�VDIHO\� GLUHFWO\� IURP� WKH�UHVLGHQWLDO�EXLOGLQJ�

9] GUÉHYDQMH�VWDQRYDQMVNHJD�REP RÞMD

6WDQRYDQMVNR�REP RáMH�ODKNR�QXGL�QDMYHá�VYRMLP� SUH�
ELYDOFHP �� NDGDU�MH�WXGL�SULP HUQR�Y]GUÌ HYDQR�� ,]NXÊQMD
ÊWHYLOQLK� VRVHVN�� NL�VR� ELOH�] JUDMHQH� Y�GUXJL�SRORYLFL
SUHMÊQMHJD�VWROHWMD� Y� 6ORYHQLML�� MH�� GD�MH�ODVWQLÊNR� QH�
RSUHGHOMHQ�RGSUWL�SURVWRU�VWDQRYDQMVNHJD�REP RáMD�SRJR�
VWR� SRVWDO�VWDQRYDOFHP� EUHP H�� NR�VR�P RUDOL�RE�VSUH�
P HQMHQLK� GUXÌ EHQLK� SRJRMLK� SUHY] HWL� ILQDQáQR�VNUE
]DQM��5H]XOWDW�VR�]DSXÊáHQD�RWURÊND�LJULÊáD�� NL�YHá�QH
VOXÌ LMR�VYRMHP X� QDP HQX�� ]DQHP DUMHQD�GYRULÊáD�� SRVOH�
GLáQR�SD�RGSRU�GR�RGSUWHJD�SURVWRUD�NRW�LQWHJUDOQHJD�LQ
LQWHJUDWLYQHJD�GHOD�VWDQRYDQMVNHJD�REP RáMD�� 9 ] GUÌ HYD�
QMH�VWDQRYDQMVNHJD�REP RáMD�QL�SRP HP EQR�OH� ]DUDGL
P RÌ QRVWL�UD] YRMD�SURJUDP RY�Y�RGSUWHP� SURVWRUX�� 9 ] GU�
ÌHYDQRVW�RGSUWHJD�SURVWRUD� YSOLYD�QD�QDÊR� SUHGVWDYR� R
ELYDOLÊáX�� K� NDWHUHP X� VH� VNR] L�RGSUWL�SURVWRU�SULEOL�
Ì XMHP R�� 9] GUÌHYDQMH�VWDQRYDQMVNHJD�REP RáMD�MH�WRUHM
SRP HP EQR� QD�UDYQL�XUHVQLáHYDQMD�SRWUHEH�SR�YDUQRVWL
WHU�QD�UDYQL�REOLNRYDQMD�SRWUHEH�SR� SULSDGQRVWL��9] GU�
ÌHYDQR�VWDQRYDQMVNR� REP RáMH� YSOLYD�QD�QDÊ�RGQRV�GR
QMHJD��YNOMXáXMRá�XUHVQLáHYDQMH�HVWHWVNLK�SRWUHE��$QDOL] D
REP RáLM�YHáVWDQRYDQMVNH� JUDGQMH�� NL� MH� YNOMXáHQD� Y

UD]LVNDYR�� QDM�EL�UD] NULOD�� QD�NDNÊQH�QDáLQH�VR�Y�REUDY�
QDYDQLK� SULP HULK�] DJRWRYLOL��VNUE�� ] D�Y]GUÌ HYDQMH�XUH�
GLWHY�Y�RGSUWHP� SURVWRUX�

9] GUËHYDQMH�REP RàMD�YHàVWDQRYDQMVNH�JUDGQMH�RE
SDUNX�5LHP HU�Y�0 •QFKQX

/HWD� ����� VR� ]� Y] KRGQHJD�URED�P HVWD�0 €QFKHQ
XP DNQLOL�OHWDOLÊáH�� ����K HNWDUMHY�YHOLNR�L] SUD]QMHQR�RE�
P RáMH�MH�WDNR� SRVWDOR�HQD�QDMYHáMLK�P HVWQLK�UD]YRMQLK
REP RáLM��1 D�QMHP� VR�SUHGYLGHOL�VWDQRYDQMVNR�JUDGQMR�]D
ÊHVWQDMVW� WLVRá�SUHELYDOFHY�WHU�GHORYQD�P HVWD� ]D� WULQDMVW
WLVRá�] DSRVOHQLK��* UDGQMD�VWDQRYDQMVNR�SRVORYQLK�REMHN�
WRY�MH�SUHGYLGHQD�P HG�VHYHUQR� GRVWRSQR�FHVWR�� NL�VH
QDYH] XMH� QD� Y]KRGQR�P HVWQR� REYR] QLFR�� WHU�GYHVWR
KHNWDUMHY� YHOLNLP� SDUNRP� 5LHP HU��={ FK�� / RVFKZ LW] �
���� ���� ��

* UH� ]D� ]DQLP LY�QDáUWRYDOVNL�SULVWRS�� NMHU�VR� QD�OR�
NDFLML�QDMSUHM�] JUDGLOL�SDUN�� VOHGL�SD�P X� JUDGQMD�VWD�
QRYDQMVNLK�LQ�SRVORYQLK�REMHNWRY��1 D�WD�QDáLQ�VH�MH�ÌH�Y
L] KRGLÊáX�] YLÊDOD�YUHGQRVW�]D] LGDOQLK�]HP OMLÊá�LQ�QHSUH�
P LáQLQ�
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6O���� �� 6KHP D�REP RàMD�YHàVWDQRYDQMVNH�JUDGQMH�RE�SDUNX�5LHP HU�� =� UGHàLP L�àUWDP L�VR� R] QDàHQD�QHNDWHUD�RG
REP RàLM��]D�NDWHUD�MH�Y�VOHGHàHP� EHVHGLOX�SUHGVWDYOMHQ�QDàLQ�Y]GUËHYDQMD�
) LJ�� �� ��$� VFKHP H�RI�WKH�P XOWL�DSDUWP HQW�VWUXFWXUH�QHDU�WKH�5LHP HU�SDUN��7KH�UHG�OLQHV�P DUN�FHUWDLQ�DUHDV�ž�WKHLU
P DLQWHQDQFH�LV�SUHVHQWHG�EHORZ �

6LVWHP� Y]GUÌ HYDQMD� MDYQLK� RGSUWLK� SURVWRURY� MH� Y
1 HP áLML�SUDYLORP D�XUHMHQ�WDNR�� GD�VR�SUHELYDOFL�ILQDQá�
QR�]DGROÌHQL�]D� Y]GUÌ HYDQMH�SROMDYQHJD�RGSUWHJD�SUR�
VWRUD��NL�VH�SURJUDP VNR�QDYH]XMH�QD�QMLKRY�VWDQRYDQMVNL
REMHNW��VWDQRYDOFL� YVHJD� VWDQRYDQMVNHJD� REP RáMD� SD
YSODáXMHMR� Y� VNODG� ]D� Y]GUÌ HYDQMH� MDYQHJD� SURVWRUD
VWDQRYDQMVNHJD�REP RáMD��NL�Y�SURJUDP VNHP� VP LVOX��SUL�
SDGD��YVHP� SUHELYDOFHP ��' RORáHQH�XUHGLWYH��NL�VH�QDYH�
] XMHMR� QD�SRVORYQR�WUJRYVNH�VWDYEH�� Y] GUÌ XMHMR�ODVWQLNL
WHK�VWDYE�

' HO�REUDYQDYDQHJD�VWDQRYDQMVNHJD�REP RáMD�VH�Y]GU�
Ì XMH�]� UDER�� 7R�YHOMD�UHFLP R�]D�WLVWH�SROMDYQH�SURVWRUH�
NL�MLK�] DVHGDMR�]HOHQMDYQL�YUWRYL��=D�XUHGLWYH�Y�RGSUWHP
SURVWRUX�VR�ELOL�XSRUDEOMHQL�NDNRYRVWQL�LQ�WUDMQL�P DWHULDOL
WHU�HOHP HQWL��NL�SRWUHEXMHMR�P DOR�Y]GUÌ HYDQMD�� NDU�VWRS�
QMXMH�VSORÊQL�YWLV�Y]GUÌ HYDQRVWL�REP RáMD��5HGQR�NRÊHQD
WUDYD�LQ�VWULÌHQH�ÌLYH�P HMH�SUHGVWDYOMDMR�RVQRYR��RJURGMH
]DVDGLWHY��NL�VRREOLNXMH�REáXWHN�XUHMHQRVWL��=QRWUDM�WHJD
RJURGMD�VH�ODKNR�] DVDGLWYH�SRMDYOMDMR�WXGL�SRYVHP� �QD�
NOMXáQR���RUJDQVNR�LQ�VYRERGQR�

0 RÉQRVW�VSUHP LQMDQMD�LQ�UD]YRMD�VWDQRYDQMVNHJD
REP RÞMD

6RFLRORJLQMD�' XÊLFD� 6HIHUDJLß� ����� �� SRG� SRMP RP
NDNRYRVW�ELYDQMD�UD] XP H�P RÌ QRVW��GD�SUHELYDOFL�VWDQR�

YDQMVNHJD�REP RáMD�VRGHOXMHMR�SUL�SURFHVX�NRQFLSLUDQMD�
XUHVQLáHYDQMD�LQ�SRUD] GHOLWYH�SRJRMHY�]QRWUDM�VWDQRYDQM�
VNHJD�REP RáMD�WHU�GD�ÌLYHáL�Y�WHP� REP RáMX�XUHVQLáXMHMR
VYRMH�YVDNRGQHYQH�SRWUHEH�SR�VWLNX�]� QDUDYR�� ]� GUXJLP L
OMXGP L� LQ�WXGL�V� VDP LP L�VHERM��3ULP HURY�QDáUWRY�YHá�
VWDQRYDQMVNLK� REP RáLM��NL�EL�QDVWDOL�Y� VRGHORYDQMX� ]
ERGRáLP L�VWDQRYDOFL��MH�Y� (YURSL�P DOR�� 1 D�HQL�VWUDQL�MH
YHUMHWQR�UD] ORJ�GHMVWYR�� GD�VR�YHáVWDQRYDQMVND�REP RáMD
SUDYLORP D�]JUDMHQD�] D�ÊH�QH]QDQHJD�NXSFD�� 9� 6ORYHQLML
ODKNR�WUGLP R�� GD�SUHELYDOFL�VRGHOXMHMR� SUL�SURFHVX� QD�
VWDMDQMD�QDáUWD�ELYDOQHJD�RNROMD�SUHGYVHP� WDNUDW��NDGDU
VH�RGORáLMR�] D�ELYDQMH�Y� LQGLYLGXDOQL�KLÊL��3UDY�WD�P RÌ �
QRVW�SD�MH� HQD�RG� SRP HP EQLK� SUHIHUHQF�� NL�YSOLYD�QD
L] ERU�QDáLQD�ELYDQMD�� $QDOL]D� REP RáLM�YHáVWDQRYDQMVNH
JUDGQMH�� NL�SRWHND� Y�VNORSX�UD]LVNDYH�� VNXÊD�UD]NULWL�
NDNR�VR�Y�L] EUDQLK� SULP HULK� SUHELYDOFL�VWDQRYDQMVNHJD
REP RáMD�ODKNR�VRGHORYDOL�SUL�UD] YRMX�VYRMHJD�ELYDOQHJD
RNROMD�� . HU�MH�SULP HURY�� NL�EL�ODKNR�RSLVDOL�DNWLYQR�SDU�
WLFLSDFLMR�SUHELYDOFHY�Ì H�Y�áDVX�VQRYDQMD�VWDQRYDQMVNHJD
REP RáMD�� P DOR�� ER�DQDOL]D� RVUHGRWRáHQD�SUHGYVHP� QD
SULVWRSH��NL�ODKNR�RP RJRáDMR�P RÌ QRVW�VSUHP LQMDQMD�VWD�
QRYDQMVNH�NUDMLQH�Y�áDVX�QMHJRYHJD��GHORYDQMD���$QDOL]D
ER�SRP DJDOD�UD] NULWL��QD�NDNÊQH�QDáLQH�MH�P RÌ QD�WUDQV�
IRUP DFLMD�VWDQRYDQMVNHJD�REP RáMD�RE�L] UDÌ HQLK�� VSUH�
P HQMHQLK�SRWUHEDK�SUHELYDOFHY�
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6O���� ��3ULP HU�Y]GUËHYDQMD�RGSUWHJD�SURVWRUD�VWDQRYDQMVNHJD�REP RàMD�]�UDER��9� DWULM�P HG�VWDQRYDQMVNLP L�REMHNWL�VR
XP HÉàHQL�]HOHQMDYQL�YUWRYL�Y�ODVWL�SUHELYDOFHY�RNROLÉNLK�VWDQRYDQM�
) LJ���� ��$Q�H[DP SOH�RI�P DLQWDLQLQJ�RSHQ�VSDFH�LQ�D�UHVLGHQWLDO�DUHD�WKURXJK�XVH��7KH�YHJHWDEOH�JDUGHQV��RZ QHG�E\
UHVLGHQWV�RI�QHDUE\� DSDUWP HQWV��DUH�SODFHG�LQWR�DWULXP V�EHWZ HHQ�UHVLGHQWLDO�EXLOGLQJV�

6O���� �� -DYQL� SURVWRU� VWDQRYDQMVNHJD� REP RàMD� RP RJRàD� SUHKRG� GR� SDUND� 5LHP HU�LQ� XUHVQLàHYDQMH� SRWUHE
SUHELYDOFHY�FHORWQHJD�VWDQRYDQMVNHJD�REP RàMD�
) LJ�� �� �� 3XEOLF�VSDFH�RI� WKH�UHVLGHQWLDO�DUHD�SURYLGHV�WKH�SDVVDJH�WR�WKH�5LHP HU�SDUN� DQG�VHUYHV�WKH�QHHGV�RI
UHVLGHQWV�IURP� WKH�HQWLUH�UHVLGHQWLDO�DUHD�
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0 RËQRVW�VSUHP LQMDQMD�LQ�UD]YRMD�VWDQRYDQMVNHJD
REP RàMD�Y�SULP HUX�REP RàMD�YHàVWDQRYDQMVNH�JUDGQMH

RE�SDUNX�5LHP HU�Y�0 •QFKQX

0 RÌ QRVW�VSUHP LQMDQMD�LQ�UD]YRMD�VWDQRYDQMVNHJD�RE�
P RáMD�MH�Y� REUDYQDYDQHP� SULP HUX� P Rá� UD]P HWL�NRW
P RÌ QRVW��GD�VH�SUHELYDOFL�ODKNR�SUHVHOLMR�Y�SRGREP RáMH�
NL�Y�SURJUDP VNHP� VP LVOX�Y�QDMYHáML�P RÌ QL�P HUL�RP R�
JRáD�XUHVQLáHYDQMH�QMLKRYLK� DNWXDOQLK� SRWUHE�� 9HOLNR
VWDQRYDQM�MH�QDMHP QLK�� NDU�]DJRWRYR�VWRSQMXMH�P RÌ QRVW
YHáMH�P RELOQRVWL�SUHELYDOFHY�� 5D]YLGQR�MH�� GD�Y�SRGRE�
P RáMLK�� NMHU�SUHYODGXMHMR� SURJUDP L��NL�VSRGEXMDMR�LJUR�
SUHYODGXMHMR�GUXÌ LQH�]�RWURNL��9�SULWOLáMLK�WHK�REMHNWRY�VR
WXGL�SRYUÊLQVNR� YHáML�SURVWRUL��NL�RP RJRáDMR� KUDP ER
RWURÊNLK�YR] LáNRY�� 9� EOLÌ LQL�WHK�VWDQRYDQMVNLK� REMHNWRY
VR� WXGL�YUWFL��9� SRGREP RáMLK�� NHU�SUHYODGXMHMR� ]HOH�
QMDYQL�YUWRYL�� VWDQXMHMR� SUHGYVHP� VWDUHMÊL�SUHELYDOFL�� NL
LP DMR�YHUMHWQR�YHá�áDVD��GD�QHJXMHMR�WH�SRYUÊLQH�

-DYQL�RGSUWL�SURVWRU�MH� Y�VWDQRYDQMVNHP� REP RáMX�Y
YORJL�SRYH]RYDOFD� Ÿ�QH�JOHGH�QD�VWDURVW� LQ�DNWXDOQH
SRWUHEH�ODKNR�Y�MDYQHP� RGSUWHP� SURVWRUX� XUHVQLáXMHMR
VYRMH� SRWUHEH� YVL�SUHELYDOFL�� -DYQL�SURVWRU�MH� SURVWRU
VUHáHYDQMD� JHQHUDFLM��NMHU�MH�QD� HQL�VWUDQL�RP RJRáHQD
LJUD�RWURNRP �� QD�GUXJL�SD�] DGUÌHYDQMH�P DQM�P RELOQLK
SUHELYDOFHY�

0 RÉQRVW�UD]XP HYDQMD�LQ�UD] LVNRYDQMD�SURVWRUD

3ULVRWQRVW�HOHP HQWRY�� NL�RP RJRáDMR�UD] YRM�GHMDYQR�
VWL��ÊH�QL�]DGRVWHQ�RVQRYQL�SRJRM�]D�NDNRYRVWQR�REOLNR�
YDQR�VWDQRYDQMVNR�NUDMLQR�� . RW�P HQLWD�SURVWRUVND�SVLKR�
ORJD�5DFKHO� LQ�6WHSKHQ�. DSODQ������ ��� MH�SRP HP EHQ
SUHGYVHP� RGQRV� P HG�WHP L�HOHP HQWL��7DNR� SULVRWQRVW
HOHP HQWRY� NRW� WXGL�QMLKRYD�RUJDQL] LUDQRVW�YSOLYDWD�QD
SUHIHUHQFH�OMXGL�JOHGH�ELYDOQHJD�RNROMD��3UHIHUHQFH�OMXGL
VR��SR�P QHQMX�. DSODQRY��L] UD]�áORYHNRYLK�SRWUHE��7HVQR
VR�SRYH] DQH�]� QDÊR�SHUFHSFLMR�LQ�SUHWHNOLP L�L] NXÊQMDP L�
NL�YSOLYDMR� QD�QDÊH�UD] XP HYDQMH�SURVWRUD�� 7R� MH�SR�
P HP EHQ� RVQRYQL�SRJRM�Y�REOLNRYDQMX� SUHIHUHQF�� QL�SD
HGLQL��/ MXGMH�QDP UHá�SRWUHEXMHP R� WXGL�ÊLULWL�QDÊH� YH�
GHQMH�� ] DWR�MH�SRP HP EHQ� GHMDYQLN� Y�REOLNRYDQMX� SUH�
IHUHQF�WXGL�P RÌ QRVW�UD]LVNRYDQMD�� NL�MH�NOMXáHQ�HOHP HQW
Y�REOLNRYDQMX�QRYLK�L] NXÊHQM��1 D�SRGODJL�WHK�VSR] QDQM
VWD�. DSODQRYD�REOLNRYDOD�SUHIHUHQáQR�P DWULNR�� VHVWDY�
OMHQR�L]� ÊWLULK� GHMDYQLNRY�� NL�VSRGEXMDMR� QDÊH�UD]XP H�
YDQMH�LQ�UD] LVNRYDQMH�

6WDQRYDQMVNR�REP RáMH��NL�QXGL�NRP SOHNVQR��VNODGQR�
EHUOMLYR�LQ�VNULYQRVWQR�SUL] RULÊáH�� ODKNR�VWRSQMXMH�UD]X�
P HYDQMH�LQ�KNUDWL�VSRGEXMD�ÌHOMR�SR�UD]LVNRYDQMX�ELYDO�
QHJD�RNROMD�

60 ,6(/ 1 2 67 8' (/( Ë( 1 2 67
6( ' $1 -(�DOL
7$. 2 -É1 -(

6NODGQRVW . RP SOHNVQRVW

35,+ 2 ' 1 -(�DOL
2 %( 7$-2 à(

%HUOMLYRVW 6NULYQRVWQRVW

6O���� �� 3UHIHUHQàQD�P DWULND�5DFKHO�LQ�6WHSKHQD�. DSODQ
����� � �� NL�SRMDVQMXMH�RGQRVH�P HG�ÉWLULP L�SURVWRUVNLP L
DWULEXWL�
) LJ�� �� �� 3UHIHUHQFH�P DWUL[� RI� 5DFKHO�DQG�6WHSKHQ�. D�
SODQ������ �� H[SODLQLQJ� WKH�UHODWLRQVKLSV�EHWZ HHQ�IRXU
VSDWLDO�DWWULEXWHV�

. RP SOHNVQRVW
3RMHP� NRP SOHNVQRVWL�VR� REUDYQDYDOL�QD� UD]OLáQH

QDáLQH�ÊWHYLOQL�DYWRUML��P QRJLP� SD�MH�VNXSQD�RSUHGHOLWHY�
GD��OMXGMH�SUHIHULUDP R�Y]RUFH��NL�QLVR�QH�YLVRNR�QH�QL] NR
QD�OHVWYLFL�NRP SOHNVQRVWL��' D\�� ���� �� ��� Ÿ��� ��� 5DFKHO
LQ� 6WHSKHQ� . DSODQ� ����� �� VWD� Y� VYRMLK� GHOLK� SRMHP
NRP SOHNVQRVWL�RSUHGHOLOD� Y�VP LVOX� ÊWHYLOD�UD]OLáQLK� YL�
] XDOQLK�HOHP HQWRY�QD�SUL] RULÊáX��WRUHM�NRW�YL] XDOQR�SHV�
WURVW�R] LURP D�GLYHU] LWHWR� SUL] RULÊáD�� . RP SOHNVQD�SUL] R�
ULÊáD�VSRGEXMDMR�áORYHNRYR�Ì HOMR�SR�UD]LVNRYDQMX�SUL] R�
ULÊáD�

6NODGQRVW
3R�P QHQMX�DYWRUMHY�JUH�]D�WR��NDNR�ODKNR�RSD]RYDOHF

SUL] RULÊáD�SURVWRU�VWUXNWXULUD�� RUJDQL] LUD�� 3RP HP EQR�MH�
GD�SUL] RULÊáH�ODKNR�UD] EHUHP R�NRW�SUL] RULÊáH�V�SUHSR�
] QDYQLP L�HQRWDP L��6NODGQR�SUL] RULÊáH�MH�XUHMHQR��6NODG�
QRVW� MH�GRVHÌHQD�V�áLP HUNROL��NDU�SRP DJD�RUJDQL] LUDWL
Y]RUFH�VYHWOREH��YHOLNRVWL�LQ�WHNVWXUH�Y�QHNDM�YHáMLK�HQRW�
6NODGQR� SUL] RULÊáH�SULSRP RUH� N�QDÊHP X� UD] XP HYDQMX
SUL] RULÊáD��VDM�XUHMHQD�SUL] RULÊáD�OMXGMH�ODÌMH�UD]XP HP R�

%HUOMLYRVW�SURVWRUD
9� RSLVRYDQMX� EHUOMLYRVWL�SUL] RULÊáD�VWD�DYWRUMD�SUH�

Y]HOD� WHRULMR� . HYLQD� / \ QFKD� ����� ��� NL� MH� UD]LVNRYDO
SUHGYVHP� XáLQNRYLWRVW�SRVDP H] QLNRYHJD� GHORYDQMD� Y
SURVWRUX�� /\ QFK� VH� MH� Y� WHRULML�RP HMLO�OH� QD� IL] LáQH�
SHUFHSFLMVNH� HOHP HQWH�� NL�VWRSQMXMHMR� SRVDP H] QLNRYR
GHORYDQMH�Y�SURVWRUX��LQ�WL�VR�� SRWL��URERYL��RNROLÊL��YR] �
OLÊáD�WHU�GRP LQDQWH�

%HUOMLYR� SUL] RULÊáH�ODKNR� UD] XP HP R� LQ� VL�JD� ]D�
SRP QLP R��3RP HP EQR�MH��GD�SRVDP H] QH�HOHP HQWH�LGHQ�
WLILFLUDP R��SUL] RULÊáH�SD�GRMDP HP R�NRW��LQWHUSUHWDELOQR��

6NULYQRVWQRVW
3R�P QHQMX�DYWRUMHY� JUH� ]D� SRWHQFLDO�SUL] RULÊáD�� GD

ODKNR� RSD]RYDOFX� SRQXGL�YHá�� NRW�MH�P Rá� ]DREMHWL�V
SRJOHGRP� QD� SUL] RULÊáH� L]� GRORáHQH� WRáNH�� * UH� ]D
REOMXER�� GD� ERP R� SULGRELOL�QRYH�LQIRUP DFLMH�� áH� VH
ERP R�VSUHKRGLOL�JOREOMH�Y�SUL] RULÊáH�� 6NULYQRVWQRVW� MH
SRWUHEQR�ORáLWL�RG� SUHVHQHáHQMD�� 8 áLQHN�VNULYQRVWQRVWL
VH�NDÌH� Y� QH] P RÌ QRVWL��GD�EL� ODKNR� SRSROQRP D�GRMHOL
SUL] RULÊáH�
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0 RËQRVW�UD]XP HYDQMD�LQ�UD] LVNRYDQMD�Y�SULP HUX
REP RàMD�YHàVWDQRYDQMVNH�JUDGQMH�RE�]DOLYX

5XPP HOVEXJHU�Y�%HUOLQX

2 EUDYQDYDQR� REP RáMH� MH� ]� YLGLND� NRP SOHNVQRVWL
P Rá�RSLVDWL�QD�GYHK�UDYQHK�� QD�ÊLUÊL�LQ�RÌ ML�� 3UYD�UDYHQ
RSLVXMH�NRP SOHNVQRVW�REP RáMD��NDGDU�JD�RSD]XMHP R�RG
GDOHá�� NR� Y� SUL] RULÊáH� ]DMDP HP R� YVHELQR�FHORWQHJD
REP RáMD�� 3UL] RULÊáH�VHVWDYOMDMR�WLSRORÊNR�LQ� REOLNRYQR
UD]QRYUVWQL�REMHNWL��NL�VH�]GUXÌ XMHMR�Y�YHá�HQRW�Ÿ�YVDND
RG�WHK�HQRW�] GUXÌ XMH�YHá�HQDNLK�REMHNWRY��. RP SOHNVQRVW
SUL] RULÊáD�VWRSQMXMH�SDV�GUHYQLQH�� NL� ORáXMH�REP RáMH
REMHNWRY�RG�UHNH��1 D�RÌ ML�UDYQL��NR�VH�VSUHKRGLP R�VNR] L
REP RáMH�� ODKNR� UHáHP R�� GD�MH�REP RáMH�NRP SOHNVQR�
JUDGLMR� JD� YVL�RG� QDÊWHWLK� UD] QRYUVWQLK� HOHP HQWRY�� NL
ODKNR�VHVWDYOMDMR�NUDMLQVNR�SUL] RULÊáH�

2 EP RáMH�MH�RUJDQL] LUDQR�Y�YHáMH�ÊWHYLOR�HQRW��NDU
GRMDP HP R�Ì H�WDNUDW��NR� REP RáMH�RSD] XMHP R�]� YHOLNH
UD]GDOMH��. R�VH�VSUHKRGLP R�VNR] L�REP RáMH��RSD] LP R��GD
HQRWDP �� NL�MLK� VHVWDYOMD�YHáMH�ÊWHYLOR�HQDNLK� REMHNWRY�
SULSDGDMR� UD]QROLNH� XUHGLWYH� RGSUWHJD� SURVWRUD�� 2 G
RSLVDQLK�REP RáLM�VH�MDVQR�ORáL�MDYQD�SRW��NL�WHáH�RE�UHNL
LQ� RP RJRáD�SHÊ�GRVWRSH� GR�VWDQRYDQMVNLK� REMHNWRY�
3URP HWQD�VKHP D�MH�MDVQD�� REP RáMH�QDSDMD�QD�SRORWRNX
HQD�SURP HWQLFD��NL�SRWHND�SR�VUHGL��P HG�VWDQRYDQMVNLP L
REMHNWL�� LQ�VH�] DNOMXáL�V�SDUNRP �� ( QDNR�YHOMD�WXGL�] D
SR] LGDYR�QD�VHYHUQL�VWUDQL�UHáQHJD�REUHÌMD�

1 LÌ MD�MH�EHUOMLYRVW�SURVWRUD��2 EP RáMH�MH�VLFHU�GHOMHQR
QD� SRVDP H] QH� SRGHQRWH�� NL�VR� MDVQH� LQ� KRP RJHQH�
YHQGDU�WD� XNUHS� QL�GRYROM��GD� EL�QDP� SRP DJDO�SUL
RULHQWDFLML�LQ�]DSRP OMLYRVWL�FHORWQHJD�REP RáMD�� 0 DQMND
QHN��YLÊML�VLVWHP ��� NL�EL�SRP DJDO�RUJDQL] LUDWL�FHORWHQ
SURVWRU�� GD�EL�ELOD�VSUHKDMDOFX� EROM�MDVQD� ]DVQRYD�LQ
GRVWRSL�GR�SRVDP H]QLK�SRGREP RáLM��7R�YORJR�EL�ODKNR
SUHY]HOD�YHJHWDFLMD� Ÿ�GUHYRUHGL�� WRáNRYQR�UD] SRUHMHQD
GUHYHVD��Ì LYH�P HMH�LQ�SRGREQR�

6NULYQRVWQRVW�REP RáMD� MH� YLVRND� SUHGYVHP� ]DUDGL
SULVRWQRVWL�UHNH�� =DVQRYD��L] NRULÊáD�� WD�SRWHQFLDO��UHNR
DNWLYQR�YSHQMD�Y�] DVQRYR��3RWHQFLDO�MH�L] UDEOMHQ�WDNR�QD
UDYQL�YL] XDOQH�GRVWRSQRVWL�Ÿ�UHNR�YVHOHM�] DVOXWLP R��NR�VH
VSUHKDMDP R� P HG� VWDQRYDQMVNLP L� REMHNWL��NRW� WXGL� ]
YLGLND�IL] LáQH�GRVWRSQRVWL�Ÿ�UHNL�VH�ODKNR�SULEOLÌDP R�QD
UD]OLáQH�QDáLQH�� 9VH�WR�VWRSQMXMH�VNULYQRVWQRVW�]� YLGLND
RGQRVD�P HG�JUDMHQLP� LQ�YRGQR�SRYUÊLQR�

2 EÞXWHQMH�LQWLP H

2 EáXWHQMH�LQWLP H�MH� Y�UD] LVNDYL�REUDYQDYDQR�]� YL�
GLND�] DJRWDYOMDQMD�SVLKRORÊNH�YDUQRVWL�Y�REP RáMX�VWDQR�
YDQMVNH�JUDGQMH��=DJRWDYOMDQMH�LQWLP H�MH�SRP HP EQD�áOR�
YHNRYD�SRWUHED�� NL�MH�VNR] L�DQDOL] R�L] EUDQLK� SULP HURY
REUD]ORÌHQD�SUHGYVHP� QD�UDYQL�RGSUWHJD�SURVWRUD�VWDQR�
YDQMVNHJD�REP RáMD�WHU�QD�UDYQL�VWLND�P HG�VWDQRYDQM�
VNLP L�REMHNWL�LQ�RGSUWLP� SURVWRURP �

6O���� ��3RJOHG�SURWL�SRORWRNX�V�VHYHUD��7LSRORÉNR�LQ�REOLNRYQR�UD]QRYUVWQL�REMHNWL�VH�]GUXËXMHMR�Y�YHà�HQRW�ž�YVDND
RG�WHK�HQRW�] GUXËXMH�YHà�HQDNLK�REMHNWRY�
) LJ�� �� �� $� YLHZ� RI� WKH�SHQLQVXOD�IURP� WKH�QRUWK�� 7KH�EXLOGLQJV�RI� GLYHUVH�W\ SRORJ\�DQG�VKDSH�DUH�FRP ELQHG�LQWR
VHYHUDO�XQLWV�ž�HDFK�RI�WKHP� FRQVLVWV�RI�VHYHUDO�VLP LODU�EXLOGLQJV�



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

$QGUHMD�=$38 É( . ��$QD�. 8 à$1 ��67$1 2 9$1 -6. (� .5 $-,1 (� ,1� . $ . 2 92 67�%,9$ 1 -$ ��35( ' 67$9 ,7( 9�8 .5 ( 32 9�=$� ,=%2 / -É$1 -(� %,9$ / 1 (� . $ . 2 92 67,�

��

6O���� ��5HND�MH�Y�] DVQRYL�VWDQRYDQMVNHJD�REP RàMD��L]NRULÉàHQD��WXGL�NRW�HOHP HQW��NL�VWRSQMXMH�QMHJRYR�VNULYQRVWQRVW�
1 D�GRORàHQLK�GHOLK�UHNR�GRMDP HP R�ÉHOH��NL�VWRSLP R�QD�OHVHQ�SRP RO��NL�GHOXMH�WXGL�NRW�UD] JOHGLÉàH�
) LJ�� �� �� : LWKLQ�WKH�GHVLJQ� RI� WKH�UHVLGHQWLDO�DUHD�� WKH�ULYHU�LV�DOVR��XVHG�� DV�DQ�HOHP HQW�� Z KLFK�HQKDQFHV�WKH
P \ VWHULRXV�DWP RVSKHUH�� $W�FHUWDLQ�SRLQWV�RQH�FDQ�RQO\� UHDOL] H�WKH�SUHVHQFH�RI� WKH�ULYHU�Z KHQ�RQH�VWHSV�RQWR�D
Z RRGHQ�SLHU��RIIHULQJ�YLHZ V�RYHU�WKH�VXUURXQGLQJ�DUHD�

6OLND��� �� 6KHP D�REP RàMD�YHàVWDQRYDQMVNH� JUDGQMH�3HJQLW]DXHQ�� 2 EàXWHQMH�LQWLP H�VWRSQMXMHWD�SURVWRUVND�UD] �
P HVWLWHY�REMHNWRY�LQ�QDVDGL�GUHYQLQH�
) LJXUH��� ��$� VFKHP H�RI�WKH�3HJQLW] DXHQ�P XOWL�DSDUWP HQW�VWUXFWXUH��7KH�LQWLP DWH�DWP RVSKHUH�LV�HQKDQFHG�WKURXJK
WKH�VSDWLDO�DUUDQJHP HQW�RI�EXLOGLQJV�DQG�WUHH�JDUGHQV�
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6O���� �� 2 EàXWHN�LQWLP H� Y� SROMDYQHP� SURVWRUX� VWRSQMXMH�UD] SRUHGLWHY�LQ�] DVQRYD�VWDQRYDQMVNLK� REMHNWRY�� 7L�VR
QDàUWRYDQL�WDNR�� GD�VH�L]� QMLKRYH�QRWUDQMRVWL�SRJOHGL�RGSLUDMR�OH�SURWL�] DVHEQLP� SURVWRURP �� QH�SD�WXGL�SURWL
SROMDYQHP X�
) LJ�� �� �� 7KH�LQWLP DWH�DWP RVSKHUH�LQ�KDOI�SXEOLF�VSDFH�LV�HQKDQFHG�E\� WKH�DUUDQJHP HQW�DQG�GHVLJQ�RI� UHVLGHQWLDO
EXLOGLQJV��7KH\�DUH�GHVLJQHG�VR�DV�WR�DOORZ� YLHZ V�RQO\� RYHU�SULYDWH�VSDFHV�DQG�QRW�RYHU�KDOI�SXEOLF�DUHDV�

2 EàXWHQMH�LQWLP H�Y�SULP HUX�REP RàMD�YHàVWDQRYDQMVNH
JUDGQMH�3HJQLW] DXHQ�Y�1 • UQEHUJX

2 EáXWHQMH�LQWLP H�RP RJRáD� ]DVQRYD�WDNR�Y�SROMDY�
QHP �� RVUHGQMHP� SURVWRUX� NRW� WXGL�Y� ]DVHEQLK� RGSUWLK
SURVWRULK�� NL�SULSDGDMR�VWDQRYDQMVNLP� REMHNWRP �� 2 EáX�
WHN�LQWLP H�MH�GRVHÌHQ�]� UD]SRUHGLWYLMR�REMHNWRY��NL�SURWL
MDYQLP� SRYUÊLQDP� QD�VHYHUX�WYRULMR�SUHJUDGR��NL�RQHP R�
JRáD�SRJOHGH�� QH�SD�WXGL� IL] LáQH�GRVWRSQRVWL�GR� RVUHG�
QMHJD�SROMDYQHJD�SURVWRUD�QDVHOMD�� 2 EáXWHQMH�LQWLP H� Y
SROMDYQHP� SURVWRUX� VWRSQMXMH�GUHYQLQD�� NL�] DVWLUD�SR�
JOHGH�L]� VWDQRYDQM�SURWL�RVUHGQMHP X� SURVWRUX�� ,QWLP R�Y
]DVHEQLK� SURVWRULK� QXGLMR� SUHGYVHP� REMHNWL��=DVHEQD
SURVWRUD��REOLNXMH��QD�VHYHUQHP� GHOX�REOLND�REMHNWD��NL�V
NUDMÊLP D�VWUDQLFDP D��YDUXMH�� SUHG� SRJOHGL�RVUHGQML�] D�
VHEQL�RGSUWL�SURVWRU�VWDQRYDOFHY�� 1 D�MXÌ QHP� GHOX� VR
HQRGUXÌ LQVNH�KLÊH�UD]SRUHMHQH�WDNR�� GD�RQHP RJRáDMR
SRJOHGH�L]� SROMDYQHJD�RVUHGQMHJD�SURVWRUD�SURWL�YUWRYRP
QD�MXÌ QL�VWUDQL��3RJOHGH�SURWL�YUWRYRP� RQHP RJRáD� ]
MXÌ QH�VWUDQL��NMHU�MH�UHNUHDFLMVND�SRW��V�SRSHQMDYNDP L
]DVWUWD� ÌLáQDWD�RJUDMD�� NDU�SD�GDMH�QHNROLNR� SULVLOMHQ
REáXWHN�GHOLWYH�QD�] DVHEQR�LQ�MDYQR�� 0 RJRáH�EL�ELOR

EROMH�� GD�EL� WR�YL] XDOQR�LQ�IL] LáQR�P HMR� RSUHGHOLO�SDV
YHJHWDFLMH��QD�SULP HU�VWULÌ HQD�ÌLYD�P HMD�

6. /( 3

6WDQRYDQMVNH�NUDMLQH�VR�NRP SOHNVQH�WYRUEH��NL�EL�MLK
ELOR�YVHOHM�VP LVHOQR� QDáUWRYDWL�WDNR�� GD�SRGUREQR� SUR�
XáLP R� RGQRVH�QDVWDMDMRáH� NUDMLQH�GR� REVWRMHáHJD�SUR�
VWRUVNHJD� NRQWHNVWD�� KNUDWL�SD� VH� RE� WHP� ] DYHGDP R
P QRJRWHULK�SRWUHE�ERGRáLK�SUHELYDOFHY��9� SRVWRSNX�QML�
KRYHJD�QDáUWRYDQMD�EL�SUHYHULWHY�] DVQRYH�VWDQRYDQMVNLK
REP RáLM�SR� RSLVDQLK� P HULOLK� ODKNR� SULSRP RJOD� N
UHDOL] DFLML�NDNRYRVWQHMÊLK� UHÊLWHY�� 3UHGVWDYOMHQD�P HULOD
SD�RSLVXMHMR�OH�HQR�RG�SRP HP EQLK�UDYQL��NL�ODKNR�YSOLYD
QD�NDNRYRVW�]DVQRYH�VWDQRYDQMVNHJD�REP RáMD��3RGREQD
P HULOD�EL�ELOR�VP LVHOQR� RSUHGHOLWL�WXGL�QD�UDYQL�SUHYH�
ULWYH�LQWHULHUMD�� NL�SUHGVWDYOMD�RE�] XQDQMHP� SURVWRUX�SR�
P HP EHQ�GHMDYQLN�Y�REOLNRYDQMX�NDNRYRVWL�ELYDQMD�

8 SRÊWHYDMRá�GHMVWYR��GD�VH�SRYSUDÊHYDQMH�LQ�SRQXG�
ED� QD� 6ORYHQVNHP� WUJX� QHSUHP LáQLQ� SRáDVL� XUDYQR�
YHÊDWD�� ODKNR� SUHGSRVWDYOMDP R�� GD�ERGR� ERGRáL�SUHEL�
YDOFL� QRYLK� VWDQRYDQMVNLK� REP RáLM�SRVWDOL�YHUMHWQR
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]DKWHYQHMÊL� WXGL�JOHGH�SRQXGEH�SURJUDP RY� Y� RGSUWHP
SURVWRUX�� 3UHGVWDYOMHQD�P HULOD�VR� V�WHJD� YLGLND�ODKNR
UD]XP OMHQL�NRW�SRP Rá�� NL� ODKNR� RP RJRáL�QDáUWRYDQMH
NDNRYRVWQHMÊLK�]DVQRY�� NL�ERGR�RP RJRáLOH�VWRSQMHYDQMH

NDNRYRVWL�ELYDQMD�� 3RP Rá� SD� ODKNR� SRQXGLMR� WXGL� ]
YLGLND�VDQDFLMH� ÌH� ]JUDMHQLK� REP RáLM�YHáVWDQRYDQMVNH
JUDGQMH�

5(6,' ( 1 7,$/�/ $1 ' 6&$3( 6�$1 '� 7+ (� 4 8 $/ ,7<�2 )�/ ,9,1* �
35(6( 1 7$7,2 1� 2 )� 0 ( $68 5(6�) 25� ,03 52 9,1 *� 7+ (� 4 8 $/ ,7<�2 )�/ ,9 ,1*

$QGUHMD�=$38 Ç(.
6,������ / MXEOMDQD��ÉLÊHQVND�FHVWD��
H�P DLO��DQGUHMD�] DSXVHN# EI�XQL�OM�VL

$QD�. 8 Þ$1
8 QLYHUVLW\� RI�/ MXEOMDQD��%LRWHFKQLFDO�) DFXOW\ ��' HSDUWP HQW�RI�/DQGVFDSH�$UFKLWHFWXUH��6,������ / MXEOMDQD��-DP QLNDUMHYD����

H�P DLO��DQD�NXFDQ# EI�XQL�OM�VL

68 00 $5<

,Q�WKH�6ORYHQH�UHDO�HVWDWH�P DUNHW��VXSSO\�DQG�GHP DQG�DUH�VORZ O\� UHDFKLQJ�DQ�HTXLOLEULXP ��,Q�WKH�IXWXUH�Z H�FDQ
H[SHFW�UHVLGHQWV�RI� QHZ� UHVLGHQWLDO�DUHDV�WR�JURZ� P RUH�GHP DQGLQJ� Z LWK� UHVSHFW� WR�WKH�TXDOLW\� RI� WKHLU�OLYLQJ
HQYLURQP HQW��7KDW�LV�Z K\ �� GXULQJ�WKH�SODQQLQJ�SURFHVV�RI�QHZ� UHVLGHQWLDO�DUHDV��LW�Z RXOG�EH�VHQVLEOH�WR�GHWHUP LQH
UHODWLRQVKLSV�P RUH�HIILFLHQWO\� LQ�DW�OHDVW�WKUHH�OHYHOV��7KH�ILUVW�RQH�LV�WKH�UHODWLRQVKLS�RI�D�QHZ� UHVLGHQWLDO�DUHD�Z LWK�D
SDUWLFXODU�ORFDWLRQ�� 7KH�VHFRQG� RQH�LV�WKH�UHODWLRQVKLS� EHWZ HHQ�D�UHVLGHQWLDO�DUHD� DQG�WKH�VXUURXQGLQJ� VSDWLDO
FRQWH[W��%RWK�RI�WKH�DERYH�VKRXOG�DOVR�EH�WUHDWHG�Z LWKLQ�WKH�VFRSH�RI�P HHWLQJ�WKH�UHTXLUHP HQWV�RI�IXWXUH�UHVLGHQWV�

7KH� JRDO�RI� WKLV�SDSHU�LV�WR� SUHVHQW�FULWHULD�� Z KLFK�FRXOG�VXSSRUW� WKH�SURGXFWLRQ� RI� KLJKHU�TXDOLW\� GHVLJQV�IRU
UHVLGHQWLDO�DUHDV��7KH�FULWHULD�DUH�VHW�WR�JUDVS�UHODWLRQVKLSV�RQ�DOO�WKUHH�OHYHOV�P HQWLRQHG�DERYH�Z LWK�SDUWLFXODU�IRFXV
RQ�WKH� DUUDQJHP HQW�RI� H[ WHULRU�VSDFHV�Z LWKLQ�WKH�UHVLGHQWLDO�DUHD�� ,Q�WKH�SDSHU�WKH�FULWHULD� DUH�SUHVHQWHG�LQ�P RUH
GHWDLO��7KH\� UHSUHVHQW�DQ�LQVLJKW� LQWR�D�VHJP HQW�RI� WKH�SODQQLQJ� SURFHVV�DQG�VKRXOG� EH� DSSUHFLDWHG�LQ�WHUP V�RI
VXSSRUW�GXULQJ�WKH�SURGXFWLRQ�RI�KLJKHU�TXDOLW\� GHVLJQV�IRU�UHVLGHQWLDO�DUHDV�

7KH�FULWHULD�Z HUH�WHVWHG�RQ�VHYHUDO�H[DP SOHV�RI�P XOWL�DSDUWP HQW�VWUXFWXUHV��EXLOW�RXWVLGH�6ORYHQLD�GXULQJ�WKH�ODVW
GHFDGH��7KH�DQDO\ VLV�RI�VHOHFWHG�H[ DP SOHV�DFFRUGLQJ�WR�RXU�FULWHULD�SHUP LWWHG�WKH�SUHVHQWDWLRQ�RI�FRQFUHWH�P HDVXUHV�
Z KLFK�FDQ�HQKDQFH�WKH�TXDOLW\� RI�OLYLQJ�� 7KH�SUHVHQWHG�P HDVXUHV�FDQ�SURYLGH�JRRG�H[DP SOHV�IRU�WKH�SODQQLQJ� RI
QHZ� UHVLGHQWLDO�DUHDV�LQ�6ORYHQLD�DQG�WKH\�FDQ�DOVR�EH�XVHG�WR�LP SURYH�UHVLGHQWLDO�DUHDV�DOUHDG\� EXLOW�

. H\�Z RUGV��UHVLGHQWLDO�ODQGVFDSHV��TXDOLW\� RI�OLYLQJ��VSDWLDO�FRQWH[W��UHVLGHQW�UHTXLUHP HQWV

/ ,7( 5$78 5$

$OH[DQGHU�� &�� HW�DO������� � �� $� SDWWHUQ�ODQJXDJH�� 1 HZ
<RUN��2 [ IRUG�8 QLYHUVLW\� 3UHVV�
$SSOH\DUG�� ' �� � ���� � �� / LYDEOH�6WUHHWV�� %HUNHOH\�� 8 QL�
YHUVLW\� RI�&DOLIRUQLD�3UHVV�
%XJDULÞ�� %�� ����� � �� 3UHREUD]EH� MDYQHJD� SURVWRUD�� RG
P RGHUQL] P D�GR�SRWURÊQLÊWYD�� 8 UEDQL�L]] LY��� �� ���� �� � Ÿ
� ��/ MXEOMDQD��� Ÿ�� �
&DOWKRUSH�� 3�� � ���� � �� 7KH�1 H[W�$P HULFDQ�0 HWURSROLV�
(FRORJ\ �� &RPP XQLW\� DQG�WKH�$P HULFDQ�' UHDP �� 1 HZ
<RUN��3ULQFHWRQ�$UFKLWHFWXUDO�3UHVV�

&RQUDGLQ�� ) ��� %XFKOL��5�� � ���� � �� 7KH�=€ULFK�VWUHDP� GD\�
OLJKWLQJ� SURJUDP �� ( QKDQFLQJ� 8 UEDQ� ( QYLURQP HQW�E\
( QYLURQP HQWDO�8 SJUDGLQJ� DQG�5HVWRUDWLRQ�� ' RUGUHFKW�
. OXZ HU�$FDGHP LF�3XEOLVKHUV����� Ÿ��� �
' D\�� + �� � ���� � �� (YDOXDWLRQ� RI� VXEMHFWLYH� FRP SOH[LW\ �
SOHDVLQJQHVV�DQG�LQWHUHVWLQJQHVV�IRU�D�VHULHV�RI� UHQGRP
SRO\J RQV�YDU\ LQJ�LQ�FRP SOH[ LW\ ��3HUFHSWLRQ�DQG�3V\FKR�
SK\ VLFV��� ��$XVWLQ����� Ÿ��� �
( 5=� ����� � �� %lF KH�LQ� GHU�6WDGW�=€ULFK�� =€ULFK�� ( QWV�
RUJXQJ��� 5HF\ FOLQJ�=€ULFK���� �
* HKO��-�� � ���� � �� / LIH�%HWZ HHQ�%XLOGLQJV��1 HZ� <RUN��9DQ
1 RVWUDQG�5HLQKROG�



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

$QGUHMD�=$38 É( . ��$QD�. 8 à$1 ��67$1 2 9$1 -6. (� .5 $-,1 (� ,1� . $ . 2 92 67�%,9$ 1 -$ ��35( ' 67$9 ,7( 9�8 .5 ( 32 9�=$� ,=%2 / -É$1 -(� %,9$ / 1 (� . $ . 2 92 67,�

��

+ HVWHU�� 5�� 7�� � ���� � �� 1 HLJKERUKRRG�6SDFH�� ' RZ GHQ�
+ XWFKLQJVRQ�	� 5RVV��3$�
-DUYLV�� ) �� ' �� � ���� � �� 6LWH� 3ODQQLQJ� DQG�&RPP XQLW\
' HVLJQ� IRU�* UHDW�1 HLJKERUKRRGV�� : DVKLQJWRQ�' �&��
+ RP H�%XLOGHU�3UHVV�
-XÉQLÞ�� 6�� � ���� � �� ,GHQWLWHWD�� / MXEOMDQD�� )DNXOWHWD� ]D
GUXÌ EHQH�YHGH�
. DSODQ�� 6��� . DSODQ�� 5�� � ���� � �� &RJQLWLRQ�DQG�( QYLURQ�
P HQW��) XQFWLRQLQJ� LQ�DQ�8 QFHUWDLQ�: RUOG�� 0 LFKLJDQ�
8 OULFK
�%RRNVWRUH�
. XÞDQ��$ ��� ���� � ��' HMDYQLNL�QDFLRQDOQH�SURVWRUVNH�LGHQ�
WLWHWH� Y� 6ORYHQLML��' RNWRUVND�GLVHUWDFLMD�� / MXEOMDQD�� 8 QL�
YHU]D�Y�/ MXEOMDQL��%LRWHKQLÊND�IDNXOWHWD��2 GGHOHN�]D�NUD�
MLQVNR�DUKLWHNWXUR�
/HQQDUG�� 6�� + �� &�� ����� � �� / LYDEOH�&LWLHV�� 3HRSOH� DQG
3ODFHV��VRFLDO�GHVLJQ�SULQFLSOHV�IRU�WKH�IXWXUH�RI�WKH�FLW\ �
6RXWKDP SWRQ�Ÿ�1 HZ� <RUN���* RQGROLHU�3UHVV�

/\ QFK�� . �� � ���� � �� $� 7KHRU\� RI� * RRG�&LW\� ) RUP �� &D�
EULGJH��0 $���0 ,7�3UHVV�
/\ QFK�� . �� � ���� � ��7KH�,P DJH�RI�WKH�&LW\ ��&DEULGJH��0 $��
7KH�0 ,7�3UHVV�
0 XVHN�� -��� 3HÞMDN�9�� ����� � �� 3VLKRORJLMD�� / MXEOMDQD�
( '8 &<�
6HIHUDJLÜ�� ' �� � ���� � �� . YDOLWHWD� ÌLYRWD�L�QRYD�VWDP EHQD
QDVHOMD��=DJUHE��6RFLRORÊNR�GUXÊWYR�+ UYDWVNH�
=DSXÇHN�� $ �� � ���� � �� . UDMLQD� NRW�GHMDYQLN� XVP HUMDQMD
XUEDQL]DFLMH�SUL�QDáUWRYDQMX�VWDQRYDQMVNLK�REP RáLM��WLS�
NRSLV��QHREMDYOMHQR���/ MXEOMDQD��%LRWHKQLÊND�IDNXOWHWD�
=xFK�� 3��� / RVFKZ LW]� * �� � ���� � �� ( XURSHDQ� /DQGVFDSH
$UFKLWHFWXUH�� 6TXDUHV�� SDUNV�DQG� SURP HQDGHV�� 0 XQLFK�
&DOOZ H\�9HUODJ�


