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3UHGVWDYLWHY�UD]VWDYH�]�RSUHPR�KLÊQLK�YUDW�RG�VUHGQMHJD

YHND�GR�����VWROHWMD�
3RNUDMLQVNL�PX]HM�.RSHU������MXQLM�������DYJXVW�����

3ULáXMRáH�EHVHGLOR� MH�QDPHQMHQR�SUHGVWDYLWYL� UD]VWD�
YH�]�RSUHPR�KLÊQLK�YUDW�RG�VUHGQMHJD�YHND�GR�����VWROH�
WMD��3UHGPHWL�VR�GHOR�YUKXQVNLK�NRYDÊNLK�REUWQLNRY� LQ�]
QMLPL�VHJDPR�QD�SRGURáMH�XPHWQH�REUWL��5D]VWDYD�ER�QD
RJOHG�Y�JDOHULML� 3RNUDMLQVNHJD�PX]HMD�.RSHU� RG� ���� MX�
QLMD� GR� ���� DYJXVWD� ������ QDWR� SD� MR� ERPR� SRVWRSQR
YNOMXáLOL�Y�VWDOQR�PX]HMVNR�SRVWDYLWHY�

=�UD]VWDYR�SUHGPHWRY��NL�VRGLMR�N�RSUHPL�YUDW�LQ�SR�
KLÊWYD���WR�VR�NOMXßDYQLFH��NOMXßL��NOMXNH��WRONDßL��ÈßLWQLNL�
WHßDML� LQ� QDVDGLOD� �� VHJDPR� QD� SRGURáMH� XPHWQH� REUWL�
5D]VWDYOMHQL� HNVSRQDWL� VR� ]DREMHWL� Y� ÊLURNHP�]JRGRYLQ�
VNHP� UD]SRQX�� YVH� RG� YLVRNHJD� VUHGQMHJD� YHND� SD� GR
NRQFD� ���� VWROHWMD�� WR� MH� áDVD�� NR� VH� MH� NOMXáDYQLáDUVND
REUW�]DUDGL�YVH�YHáMLK�YDUQRVWQLK�LQ�YDURYDOQLK�]DKWHY�LQ
QDWDQáQRVWL�GHOD�ORáLOD�RG�NRYDÊWYD��V�NDWHULP�MH�ELOD�SR�
YH]DQD� Y� GREL� FHKRYVNH� RUJDQL]DFLMH�� ,]GHONL� SULáDMR� R
YUKXQVNHP�NRYDÊNHP�]QDQMX��NL�QL�OH�SUHVHJOR�]JROM�IXQ�
NFLRQDOQH�XSRUDEQRVWL�SUHGPHWRY�LQ�PHKDQL]PRY�Y�VPL�
VOX� ]DÊáLWH�� WHPYHá� MH�SRVHJOR�Y�PRWLYH� OLNRYQHJD� L]UD�
ÌDQMD�NRW�SULQFLSD�XPHWQLÊNHJD�REOLNRYDQMD�

.R� VH� ]D]UHPR� Y� GDOMQR� ]JRGRYLQR�� YLGLPR�� GD� VR
ELOL�ÌHOH]QL�SUHGPHWL�QDMGHQL�ÌH�Y�HJLSáDQVNLK�JURERYLK
SUHGGLQDVWLáQHJD� REGREMD�� QDWR� Y� 3UHGQML� $]LML��PLNHQ�
VNLK�JURERYLK��3DOHVWLQL��1D�REPRáMX�GDQDÊQMH�6ORYHQLMH
MH�ELOD�XSRUDED�ÌHOH]RYH�UXGH�]QDQD�Y�SUD]JRGRYLQVNHP
áDVX��SUHGYVHP�Y�EOLÌLQL� L]YLURY�6RáH�LQ�6DYH��8SRUDED
ÌHOH]RYH�UXGH�VH�MH�QDGDOMHYDOD�Y�ULPVNR�REGREMH��NR�MH
REVWDMDOR� WXGL�NRYDÊNR�]GUXÌHQMH� ��FROOHJLXP� IDEURUXP
��ULPVNL�SLVFL�SD�QLVR�PRJOL�SUHKYDOLWL�ODVWQRVWL�ÌHOH]D�L]
1RULND�� WR� MH� REPRáMD� GDQDÊQMH� 6ORYHQLMH�� 9� VWDUL� GREL
VR�ÌHOH]R�REGHORYDOL�VDPR�V�NRYDQMHP��WRUHM�V�WDOMHQMHP
ÌHOH]RYH�UXGH��NL�VR�ML�GRGDMDOL�UD]OLáQH�SULPHVL� LQ�QDWR
SR�KLWUHP�SRVWRSNX�WDOLQR�KODGLOL��9�XPHWQLÊNHP�REOLNR�
YDQMX�JUÊNH�LQ�ULPVNH�DQWLNH�VH�MH�RE�NOMXáLK�LQ�SUVWDQLK
RKUDQLOR�EROM�PDOR�GUXJLK�ÌHOH]QLK�SUHGPHWRY�� VR�SD� WL
]DWR�NDNRYRVWQL�LQ�SULáDMR�R�YLVRNR�UD]YLWL�NRYDÊNL�VSUHW�
QRVWL��9�áDVX�SUHVHOMHYDQMD�QDURGRY�VR�ELOL�Y����VWROHWMX�
SUHGYVHP� SUL� *HUPDQLK�� PRáQR� SULOMXEOMHQL� ÌHOH]QL
RNUDVQL�SUHGPHWL��NL�VR�MLP�RELáDMQR�GRGDMDOL�SOHPHQLWH
NRYLQH�LQ� WDNR�GRVHJOL�]DQLPLYH� LQ�NDNRYRVWQH�XPHWQR�
VWQRREUWQH�L]GHONH�

=DáHWNL� XPHWQRVWL� NRYDQMD� YHáMLK� ÌHOH]QLK� SUHGPH�
WRY� VHJDMR�Y�áDV� L]GHODYH�RNRYDQMD�YUDW� LQ� VNULQM�� R� áH�
PHU�SULáDMR�SUL]RUL�L]�LOXPLQLUDQLK�URNRSLVRY�LQ�PLQLDWXU
L]� ��� LQ� ���� VWROHWMD�� 0HG� RKUDQMHQLPL� YUKXQVNLPL� GHOL
]JRGQMHJD� JRWVNHJD� REGREMD� VH� ÊH� SRVHEHM� RGOLNXMHMR
RNRYDQD�ERáQD�YUDWD�]DKRGQHJD�GHOD�SDULÊNH�NDWHGUDOH�
YUDWQL�WRONDáL�L]�6LHQH��YUDWQH�UHÊHWNH�PRMVWUD�&RQWHMD�GL
/HOOD�2UODQGLMD�QD�NDWHGUDOL�Y�2UYLHWX��L]�6ORYHQLMH�SD�VR
RKUDQMHQD�NRYDQD�JRWVND�YUDWD� L]� ]DNULVWLMH� SWXMVNH�FHU�
NYH�

.OMXáL�� NOMXáDYQLFH�� WRONDáL� LQ� GHNRUDWLYQL� HOHPHQWL
SRUWDORY�LQ�SRKLÊWYD�VR�SRVWDMDOL�YVH�EROM�GHOL�DUKLWHNWRQ�
VNHJD�REOLNRYDQMD�� ,PHQLWQHMÊL� L]GHONL�VR�SRVQHPDOL�RE�
OLNH� L]� DUKLWHNWXUH�� ÊLODVWH� ORNH�� GYH�� LQ� WULOLVWQH� RERNH�
PUHÌLÊáD� ]� ULEMLP� PHKXUMHP�� UDVWOLQVNR� LQ� ÌLYDOVNR� RU�
QDPHQWLNR��9����� LQ�����VWROHWMX� MH�NOMXáDYQLáDUVWYR�GR�
VHJOR�YLÊHN�Y�REOLNRYDQMX�LQ�WXGL�Y�UD]YRMX�NOMXáDYQLáDU�
VNHJD�PHKDQL]PD��5D]YLOL�VR�QDPUHá�NDSHOQL�YORÌHN�� WR
MH� YRGLOR� ]D�NOMXá�� NL� VH� MH�PRUDOR� ]� ]DUH]DPL� R]LURPD
SHUIRUDFLMR� EUDGH� NOMXáD� SRYVHP� ]OLWL�� 9� QDVOHGQML� UD]�
YRMQL�VWRSQML�VR�PHKDQL]PH�NOMXáDYQLF�RáHP�YHGQR�EROM
VNULYDOL�� 3RJRVWR� VR� MLK� SUHNULYDOL� ]� ERJDWR� RNUDÊHQLPL
RUQDPHQWDOQLPL� NDUWXÊDPL�� QD� NDWHULK� VR� ELOL� SUL]RUL�� NL
VR�SRVQHPDOL�REOLNH�L]�QDUDYH��DOL�SD�VR�WH�SUHY]HOH�NDU
REOLNR�VDPH�DUKLWHNWXUH��7DNR�SUHNULWL�PHKDQL]PL�VR�]D�
SLUDOL�QHSRVUHGQL�GRVWRS�GR�NOMXáDYQLFH��VNULWH�Y�YUDWLK�

2E�GHNRUDWLYQLK�HOHPHQWLK�� L]GHODQLK�V�NRYDQMHP�LQ
NDVQHMH�YOLYDQMHP��VR�ÌHOH]QH�SRYUÊLQH�NUDVLOL�ÊH�]�UD]OL�
áQLPL� REGHORYDOQLPL� SRVWRSNL�� ]� JUDYLUDQMHP�� MHGNDQ�
MHP��WDXÊLUDQMHP��WR�MH�QDáLQRP�RNUDÊHYDQMD�]�GRGDMDQ�
MHP�GUXJLK�NRYLQ��QLHOORP��NDU�SRPHQL��GD� VR�NRYLQR� V
NHPLMVNLPL� UHDNFLMDPL� ]DYHVWQR� áUQLOL�� WHU� SXQFRQLUDQ�
MHP��WR�MH�NUDÊHQMHP�NRYLQH�V�SLNLFDPL��3UHGYVHP�WRONDáL
LQ�YUDWQD�RSULMHPDOD�VR�ELOD�SRJRVWR�RNUDÊHQD� V�SODVWLá�
QLPL�PRWLYL��NL�VR�SRVQHPDOL�GRJRGNH�L]�YVDNGDQMHJD�ÌL�
YOMHQMD�LQ�PLWRORJLMH�ERGLVL�]�REOLNDPL�WHOHV��JODY��GRSUVLM
DOL� FHOR� V� áORYHÊNLPL� VNXSLQDPL�� 3RVHEQR� SULOMXEOMHQ� MH
ELO�PRWLY� ]PDMD�� WXGL� V� VLPEROLáQLP� SRPHQRP� áXYDUMD
]DNODGRY�

2E�WRONDáLK��]DSDKLK��RSULMHPDOLK�LQ�UD]OLáQLK�GHNR�
UDWLYQLK�YORÌNLK��NL�VR�ELOL�YVHVNR]L�GHO�YUDWQH�RSUHPH��MH
QDGDOMQML� UD]YRM� VSUDYLO� NOMXáDYQLFR� QDMSUHM� Y� ÌHOH]QR�
QDWR�ÊH�Y�SORáHYLQDVWR��ÊNDWOR���5D]YLOL� VR� MLK�Y� UD]OLáQH
YHOLNRVWL� LQ� ÊWHYLOQH� REOLNH� Y� NRPELQDFLML� NOMXáDYQLFH� ]
QRWUDQMR� LQ�]XQDQMR�NOMXNR��VDPR�]�HQR�NOMXNR�� ODKNR�V
NOMXNR�LQ�]DSDKRP��VDPR�]�]DSDKRP�DOL�VDPR�V�NOMXáDY�
QLFR�LQ�NOMXáHP��9]SRUHGQR�]�UD]YRMHP�REUWL�LQ�NDVQHMH
LQGXVWULMVNLP� QDSUHGNRP� VR� NOMXáDYQLFH� SRVWDMDOH� YVH
EROM�XQLYHU]DOQH�� V� WHP�SD� WXGL�EROM�GROJRáDVQH�� ,]�YUDW
VR� L]JLQMDOD�GXKRYLWD�RSULMHPDOD�� L]YLUQH� WRONDáH� VR� ]D�
PHQMDOL�]YRQFL�QD�SRWHJ�LQ�SRHWLáQRVW�YUDWQH�RSUHPH�MH
NORQLOD�SRG�WHÌR�WHKQRORÊNHJD�QDSUHGND�

.HU�MH�ELOD�YUDWQD�RSUHPD�Y�YVHK�]JRGRYLQVNLK�REGR�
EMLK� SULPHUQR� WUÌQR� LQ� PHQMDOQR� EODJR�� ML� QH� PRUHPR
SULSLVDWL�QHNLK�ORNDOQLK�VWLOQLK�SRVHEQRVWL��3UL�UD]VWDYOMH�
QLK�HNVSRQDWLK�VH�NDÌHMR�OLNRYQL�HOHPHQWL�WDNR�L]�EHQHÊ�
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NHJD�NRW� WXGL�DOSVNHJD�SURVWRUD��SRQHNRG�VH� WL�HOHPHQWL
PHÊDMR�� VR� SD� WXGL� SRVDPH]QL� L]GHONL�� NL� VR� QDVWDOL� NRW
L]YLUHQ�QDYGLK�ORNDOQLK�PRMVWURY�

/HWD� ����� MH� WDNUDWQL� PX]HMVNL� NXVWRV� -DQH]� 0LNXÌ
SULSUDYLO� UD]VWDYR�.OMXßL� LQ� NOMXßDYQLFH��9� WD� QDPHQ� MH
]EUDO�YHOLNR�PX]HMVNLK�HNVSRQDWRY��NL� WXGL�GDQHV� LJUDMR
SRPHPEQR� YORJR� SUL� UHYLGLUDQL� LQ� GRSROQMHQL� UD]VWDYL
2GSULWH�YUDWD�

.$7$/2*�

�� ./-8à� L]� NRYDQHJD� ÌHOH]D�� ���� VWROHWMH�� *ODYD� MH
PUHÌDVWR� REOLNRYDQD� V� SULYDUMHQLP� REURáNRP� ]D
REHÊDQMH��%UDGD�NOMXáD�LPD�REOLNR�GYRMQHJD�PHDQGUD
]�]REFL�QD�NRQFHK�
'ROÌLQD������FP��,QYHQWDUQD�ÊW��(������

�� ./-8à�L]�NRYDQHJD�ÌHOH]D��]DáHWHN�����VWROHWMD��=�YL�
WLFDPL�REOLNRYDQD�JODYD� MH� Y�GYHK�GHOLK��QD�YUKX� MH
]DNOMXáHQD� ]� EDNUHQLP� JXPERP�� %UDGD� NOMXáD� MH
GYRGHOQD�
'ROÌLQD������FP��,QYHQWDUQD�ÊW��(������

9UDWQL� 72/.$ß� L]� NRYDQHJD� ËHOH]D�� REGREMH� JRWLNH�
2SULMHPDOR� MH� Y� REOLNL� àUNH� 6�� NL� VH� ]DNOMXàL� ]� RGSUWR
]PDMHYR�JODYR��'ROËLQD������FP�

�� ./-8à�L]�NRYDQHJD�ÌHOH]D������VWROHWMH��.OMXá�MH�LPHO
QDSLVQR� SORÊáLFR�� &+,$9(� '(//$� $17,&$� 3257$
0$**,25(�'$�08'$�&216(59$7$�3(5�75$',�
=,21(�'(//$�)$0��%(51(7,&+���NOMXá� VWDULK�PX�
GLQLK�YUDW�����3ORÊáLFD�MH�L]JXEOMHQD�
'ROÌLQD����FP��,QYHQWDUQD�ÊW��(������

�� ./-8à�L]�NRYDQHJD�ÌHOH]D��YDUMHQ�]�EDNURP��7DN�WLS
NOMXáD�MH�QDVWDO�Y�����VWROHWMX�LQ�VH�MH�REGUÌDO�YVH�GR
���� VWROHWMD��*ODYD� MH� VUáDVWH� REOLNH�� EUDGD� MH� SRYH�
]DQD� V� WURMQLP�6��'ROÌLQD������FP�� ,QYHQWDUQD� ÊW�� (
�����

�� 6UHEUQ�./-8à(.�WDEHUQDNOMD�Y�FHUNYL�VY��.ODUH�L]�.R�
SUD��NRQHF�����VWROHWMD��7UROLVWQR�JODYR�QD�YVDNHP�OL�
VWX�NUDVL�JXPEHN��7HOR�MH�YRWOR��EUDGD�LPD�GYRMQR�]D�
UH]R�
'ROÌLQD�����FP��,QYHQWDUQD�ÊW��(������

�� ./-8à$91,&$� ]D� KLÊQD� YUDWD� L]� NRYDQHJD� ÌHOH]D�
SUYD� SRORYLFD� ���� VWROHWMD�� (QRMQL� ]DVNRáQL� ]DSDK
GYLJQH�NOMXá��2NUDÊHQD�MH�V�SROÌDVWLPL�]DYLKNL��]�UDV�
WOLQVNLPL�UR]HWDPL�LQ�SORÊáLFR�]�YLWLFDPL�
'ROÌLQD� ��� FP�� ÊLULQD� ����� FP�� ,QYHQWDUQD� ÊW�� (
�����

�� ./-8à$91,&$� ]D� KLÊQD� YUDWD� L]� NRYDQHJD� ÌHOH]D�
���� VWROHWMH�� 'YRMQL� ]DVNRáQL� ]DSDK� MH� SRYH]DQ� V
NOMXNR�LQ�NOMXáDYQLFR�WHU�]�GUXJR�NOMXNR�]D�GYLJRYD�
QMH�LQ�]DNOHSDQMH��=DÊáLWQD�SORÊáLFD�Y�REOLNL�NDSOMH�MH
RNUDÊHQD�]� UDVWOLQVNLPL��NOMXND�]�JHRPHWULMVNLPL�PR�
WLYL�
'ROÌLQD����FP��ÊLULQD������FP��,QYHQWDUQD�ÊW�������

�� ./-8à$91,&$�]D�KLÊQD�YUDWD� L]�GUXJH�SRORYLFH����
VWROHWMD��6�NOMXNR�LQ�HQRMQLP�]DSDKRP�WHU�HQRVWDYQLP
NDSHOQLP�YORÌNRP��9]YRG�]D�RGSLUDQMH�]DSDKD�MH�L]
QRWUDQMH� VWUDQL�� ,PD� YHá� NRYDQLK� UDVWOLQVNLK� RUQD�
PHQWRY�
'ROÌLQD����FP��ÊLULQD����FP��,QYHQWDUQD�ÊW�������

�� ./-8à$91,&$�]D�SRKLÊWYR� L]� NRYDQHJD� LQ� SRFLQMH�
QHJD� ÌHOH]D�� ���� VWROHWMH�� =� HQRMQLP� ]DVNRáQLP� ]D�
SDKRP��2NUDÊHQD� MH� ]� JUDYLUDQLP� UDVWOLQVNLP�RNUDV�
MHP�
'ROÌLQD� ����� FP�� ÊLULQD� ���� FP�� ,QYHQWDUQD� ÊW�� (
�����

���Éà,71,.�./-8à$91,&(�L]�NRYDQHJD�ÌHOH]D������VWR�
OHWMH�� ÉáLWQLN� MH� Y� REOLNL� KLÊH� Y� UHQHVDQáQHP� VWLOX�
1MHQD� YUDWFD� ]� RNUDVQR� UR]HWR� ]DSLUDMR� GRVWRS� GR
NOMXáDYQLFH�
9LÊLQD����FP��ÊLULQD����FP��,QYHQWDUQD�ÊW��(������

���Éà,71,.� ./-8à$91,&(� L]� NRYDQHJD� ÌHOH]D� LQ� PH�
GHQLQDVWR�]DÊáLWQR�SORÊáR��GUXJD�SRORYLFD�����VWROHW�
MD��0HGHQLQDVWD� SORÊáD� MH� RNUDÊHQD� V� WROáHQLP� UDVW�
OLQVNLP�RNUDVMHP��Y�VUHGLQL�MH�PHGDOMRQ�V�SRUWUHWRP�
'ROÌLQD������FP��ÊLULQD���FP��,QYHQWDUQD�ÊW��(������

���./-8à$91,&$�]D�KLÊQD�YUDWD�L]�NRYDQHJD�ÌHOH]D��L]
REGREMD�RG�����GR�����VWROHWMD��=�GYRMQLP�]DSRUQLP
]DSDKRP�LQ�HQRVWDYQLP�NDSHOQLP�YORÌNRP�
9LÊLQD����FP��ÊLULQD����FP��,QYHQWDUQD�ÊW��(������
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���./-8à$91,&$�� REHÊDQND� DOL� �ÌDELFD�� L]� NRYDQHJD
ÌHOH]D��NRQHF�����VWROHWMD��9�REOLNL�WUROLVWD�V�SRXGDU�
MHQR�NDUWXÊR�]D�NOMXá�
9LÊLQD� ����� FP�� ÊLULQD� ����� FP�� ,QYHQWDUQD� ÊW�� (
�����

���9UDWQL�72/.$à�L]�NRYDQHJD�ÌHOH]D��VUHGLQD�����VWR�
OHWMD�� .RYDQ� MH� Y� REOLNL� OLUH�� V� ÊWLULPL� SROÌDVWLPL� ]D�
YLKNL�� 2SULMHPDOQL� JXPE� MH� NYDGUDWHQ� LQ� SULVHNDQ�
2NUDÊHQ�MH�]�JUDYLUDQLPL�áUWDPL�LQ�FLNFDNDVWR�OLQLMR�
'ROÌLQD����FP��ÊLULQD����FP��,QYHQWDUQD�ÊW��(������

���9UDWQL�72/.$à�L]�NRYDQHJD�ÌHOH]D��REGREMH�JRWLNH�
2SULMHPDOR�MH�Y�REOLNL�áUNH�6��NL�VH�]DNOMXáL�]�RGSUWR
]PDMHYR�JODYR�
'ROÌLQD������FP��,QYHQWDUQD�ÊW��(������

���9UDWQR� 235,-(0$/2� L]� OLWHJD� ÌHOH]D�� ���� VWROHWMH�
2EOLNRYDQR�MH�NRW�PRÊND�JODYD�]�GROJLPL�ODVPL��NL�VH
QD�áHOX�]DNOMXáXMHMR�Y� VSLUDOQD�]DYLKND�� NRGUD�� %UNL
RENURÌDMR�JRUQMR�XVWQLFR��EUDGD�SD�VH�]DNOMXáL�Y�ÌOH�
EDVWR�VSLUDOR�
9LÊLQD� ����� FP�� ÊLULQD� ����� FP�� ,QYHQWDUQD� ÊW�� (
�����

$YWRULFD�UD]VWDYH��=YRQD�&LJOLß
5HVWDYULUDQMH�PX]HDOLM��$ORM]�8PHN

9HVQD�.DPLQ

,,��0('1$52'12�65(à$1-(�É78'(1729
80(712671(�=*2'29,1(

5HND����������PDMD�����

2GGHOHN�]D�XPHWQRVWQR�]JRGRYLQR�)LOR]RIVNH� IDNXO�
WHWH� QD� 5HNL� �6YHXßLOLÈWH� X� 5LMHFL�� )LOR]RIVNL� IDNXOWHW� X
5LMHFL�� 2GVMHN� ]D� SRYLMHVW� XPMHWQRVWL��� QDWDQáQHMH� ÊWX�
GHQWMH����OHWQLND��VR�RUJDQL]LUDOL�GUXJR�PHGQDURGQR�VUH�
áDQMH��NL�MH�WRNUDW�SRWHNDOR�QD�5HNL�PHG����LQ����PDMHP
OHWD� ����� �SUYR� VUHáDQMH� MH� ELOR� Y� =DJUHEX� OHWD� ������
'UXJHJD�PHGQDURGQHJD�VUHáDQMD�VR�VH�XGHOHÌLOL�ÊWXGHQ�
WMH�L]�WUHK�GUÌDY��+UYDÊNH��%RVQH�LQ�+HUFHJRYLQH�LQ�6OR�
YHQLMH��7HPD�OHWRÊQMHJD�VLPSR]LMD�MH�ELOD�,QGXVWULMVND�DU�
KLWHNWXUD� �,QGXVWULMVND�EDÈWLQD���0HG�KUYDÊNLPL�NROHJL� VH
MH�QDPUHá�SRMDYLOD�SRWUHED�SR�SUHGVWDYLWYL�SUREOHPDWLNH
LQGXVWULMVNH�DUKLWHNWXUH��QMHQHJD�REVWRMD�LQ�QDPHPEQRVWL
ÊLUÊL�VWURNRYQL�MDYQRVWL�

5HND� NRW� QHNGDQMH� JODYQR�SULVWDQLÊáH� RJUVNHJD� GHOD
DYVWUR�RJUVNH�PRQDUKLMH�MH�ERJDWD�]�LQGXVWULMVNR�VWDYEQR
GHGLÊáLQR��SULVWDQLÊáH�V� VYRMLPL�REMHNWL� �3ULOR]L�]D�YUHG�
QRYDQMH� ULMHßNH� OXßNH� DUKLWHNWXUH� L� RSUHPH�� 3HWUD
3UHGRHYLß� L� ,YRQD� 0LMRORYLß��� WRYDUQD� SDSLUMD� +DUWHUD
�+DUWHUD��3HWUD�%RURYDF���NRPSOHNV�5LNDUG�%HQáLß��WUÌQL�
FH� �5LMHßNH� WUÊQLFH�� 7LQD� %RÊNRYLß��� ÌHOH]QLÊND� SRVWDMD
QD�6XÊDNX��6XÈDßNL�NRORGYRU��,YD�.HOHQWULß��LQ�SRVHEQRVW

5HNH���ODQVLUQD�UDPSD�]D�WRUSHGD� �/DQVLUQD�UDPSD��0R�
QLND�ÉWLWLß���5HND�MH�Y�GUXJL�SRORYLFL�����VWROHWMD�]�QDJOR
XUEDQL]DFLMR� KLWUR� GRELYDOD� YLGH]� VUHGQMHHYURSVNHJD
YHOHPHVWD��*ODYQD�QRVLOFD�JRVSRGDUVNHJD�UD]YRMD�PHVWD
VWD� ELOD� ÌHOH]QLÊND� SRYH]DYD� ]� ]DOHGMHP� LQ� QD� QRYR
]JUDMHQR�XPHWQR�SULVWDQLÊáH��1D� OHYHP�EUHJX� UHNH�5MH�
áLQH�SD�MH�V�SUHWHÌQR�KUYDÊNLP�NDSLWDORP�QDVWDOR�NRQNX�
UHQáQR� PHVWR� 6XÊDN� V� VYRMR� LQGXVWULMR�� NL� MH� GRÌLYHOR
UD]FYHW�Y�REGREMX�PHG�REHPD�YRMQDPD��3RVOHGLFD�QDJOH
LQGXVWULDOL]DFLMH� VR�ELOH� ÊWHYLOQH�QRYRJUDGQMH��SUHGYVHP
VWDYE��QDPHQMHQLK�SULVWDQLÊNL�GHMDYQRVWL� LQ�LQGXVWULMVNLP
REUDWRP�

9HáLQD�ÌH�RPHQMHQLK�REMHNWRY�QH�VOXÌL�YHá�VYRMHPX
QDPHQX��SUHSXÊáHQL� VR�GHJUDGDFLML� LQ�SURSDGX��]DWR�VR
VH�ÊWXGHQWMH�XPHWQRVWQH�]JRGRYLQH�RGORáLOL��GD�V�VYRMLPL
SULVSHYNL�RSR]RULMR�ÊLUÊR�MDYQRVW�QD�SUREOHPDWLNR�REQR�
YH� LQ� UHYLWDOL]DFLMH� VSRPHQLNRY� LQGXVWULMVNH� DUKLWHNWXUH�
=JOHGHQ�SULPHU�WRYUVWQH�REQRYH�LQ�VSUHPHPEH�QDPHP�
EQRVWL� MH�QHNGDQMD� WREDáQD� WRYDUQD�Y�5RYLQMX��NMHU� MH�Y
SULWOLáMX�QHNGDQMH�XSUDYH�GDQHV�7REDáQL�PX]HM� �7YRUQL�
FD�GXKDQD�X�5RYLQMX��'DMDQD�2UDYHF���7XGL�QD�5HNL�VR
VOHGLOL� WHPX� ]JOHGX� LQ� SULSUDYLOL� SURMHNW� REQRYH� LQ� RÌL�
YLWYH� NRPSOHNVD� QHNGDQMH� VODGNRUQH� UDILQHULMH� �.RP�
SOHNV�5LNDUG�%HQßLÝ�� ,YD�%UXVLß���3URVWRUH�QHNGDQMH��FX�
NUDUQH�� ERGR� SUHXUHGLOL� ]D� SRWUHEH� PX]HMD� VRGREQH
XPHWQRVWL� ]�PXOWLPHGLMVNLP�FHQWURP��7DNR�VH� ER�RKUD�
QLOD� OXSLQD�VDPH�DUKLWHNWXUH��QRWUDQMH�SURVWRUH�SD�ERGR
SUHXUHGLOL�]D�SRWUHEH�PX]HMD�V�VRGREQLP�SULVWRSRP�

2PHQMHQLP� WHPDP�VR� VOHGLOL� UHIHUDWL� NROHJRY� L]� 6D�
UDMHYD�QD� WHPR� ,QGXVWULMVND�DUKLWHNWXUD�%RVQH� LQ�+HUFH�
JRYLQH�LQ�UHYLWDOL]DFLMD��.ROHJLFD�8QD�%MHORWRPLß�L]�=D�
JUHED�SD�MH�SUHGVWDYLOD�SUREOHP�VWDYEH�SDUQHJD�POLQD�Y
=DJUHEX� �3DURPOLQ� X� =DJUHEX��� NMHU� Y� VUHGLÊáX� PHVWD
SURSDGD� YHOLN� NRPSOHNV� LQGXVWULMVNH�DUKLWHNWXUH�� ,]� 6OR�
YHQLMH� VYD� VH� VLPSR]LMD� XGHOHÌLOL� GYH� ÊWXGHQWNL�� NL� VYD
SUHGVWDYLOL� WRYUVWQR� SUREOHPDWLNR� QD� 6ORYHQVNHP�� 3UYL
UHIHUDW�VSRGDM�SRGSLVDQH�QD�WHPR�FXNUDUQH�Y�/MXEOMDQL�LQ
YSUDÊDQMH� QMHQHJD� DYWRUVWYD� MH� RSR]RULO� QD�PRÌQRVW� LV�
NDQMD�DYWRUMD�SUL�HQHP� L]PHG�YRGLOQLK� WUÌDÊNLK�DUKLWHN�
WRY�SUYH�SRORYLFH�����VWROHWMD��0DWWHX�3HUWVFKX��ËDO�SD�VH
QLVR�RKUDQLOL�DUKLYVNL�]DSLVL�LQ�ODKNR�R�DYWRUVWYX�VNOHSD�
PR�OH�QD�SRGODJL�GHMVWYD��GD�3HUWVFKD�QDMGHPR�PHG�GHO�
QLáDUML� VODGNRUQH� UDILQHULMH� Y� /MXEOMDQL��0DUWLQD�0DOHÊLá
SD� MH� SUHGVWDYLOD� SULPHUH� SRQRYQH� UDEH� DUKLWHNWRQVNH
LQGXVWULMVNH� GHGLÊáLQH� Y� 6ORYHQLML�� ,]� L]EUDQLK� SULPHURY
�WRYDUQD�5RJ��PHVWQD�HOHNWUDUQD�� WREDáQD�WRYDUQD�Y�/MX�
EOMDQL��MH�ELOR�UD]YLGQR��GD�MH�ODKNR�LQGXVWULMVNL�REMHNW�ÊH
]PHUDM� XSRUDEQD� LQ� DWUDNWLYQD� DUKLWHNWXUD�� NL� XVSHÊQR
VOXÌL� GUXJDáQHPX� QDPHQX� LQ� VRGREQHPX� QDáLQX� UDEH
SURVWRUD�

3RVHEHQ� VNORS� UHIHUDWRY� MH� ELO� QDPHQMHQ� ÊWXGHQWRP
QLÌMLK�OHWQLNRY��NMHU�VR�LPHOL�PRÌQRVW�SUHGVWDYLWYH�VYRMH�
JD�GRVHGDQMHJD�GHOD�LQ�VYRMLK�GRVHÌNRY��3ROHJ�YVHK�SUL�
VSHYNRY�VR�RUJDQL]DWRUML�VLPSR]LMD�SRVNUEHOL�]D�VWURNRY�
QR�YRGVWYR�SR�PHVWX�]� L]SRVWDYLWYLMR�NOMXáQLK�VSRPHQL�
NRY�LQGXVWULMVNH�DUKLWHNWXUH�
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.RPSOHNV�QHNGDQMH�VODGNRUQH�UDILQHULMH��NRPSOHNV�5L�
NDUG�%HQàLÞ��QD�5HNL�

6LPSR]LM�VH�MH�L]ND]DO�NRW�GREUD�SULORÌQRVW�]D�L]PH�
QMDYR�PQHQM� LQ� L]NXÊHQM� UD]OLáQLK� VWURNRYQMDNRY� LQ� ÊWX�
GHQWRY� L]� WUHK�GUÌDY�QD�SRGURáMX� UHÊHYDQMD� LQGXVWULMVNH
DUKLWHNWXUH��2UJDQL]DWRUML��ÊWXGHQWMH����OHWQLND�XPHWQRVW�
QH�]JRGRYLQH��VR�YORÌLOL�YHOLNR�WUXGD�LQ�HQHUJLMH�]D�XVSH�
ÊQR�SULSUDYOMHQ�VLPSR]LM�WDNR�SR�YVHELQVNL�NRW�WXGL�RUJD�
QL]DFLMVNL�SODWL��6DPD�RUJDQL]DFLMD� LQ� L]YHGED�VLPSR]LMD
QLVWD�QLá�]DRVWDMDOL�]D�SRGREQLPL�VLPSR]LML�XYHOMDYOMHQLK
]QDQVWYHQLK�LQVWLWXFLM�LQ�]GUXÌHQM��3URMHNW�VR�SRGSUOL�WXGL
SURIHVRUML�)LOR]RIVNH�IDNXOWHWH�QD�5HNL� LQ�V� WHP�SRND]DOL
SRGSRUR�WRYUVWQLP�VUHáDQMHP��0HG�XGHOHÌHQFL�VH�MH�SR�
ND]DOD�YLVRND�VWRSQMD�NULWLáQRVWL�LQ�ÌHOMD�SR�LVNDQMX�NRQ�
VWUXNWLYQLK�UHÊLWHY�]D�SRVDPH]QH�VSRPHQLNH��9VL�XGHOH�
ÌHQFL�VPR�VH�VRJODVQR�VWULQMDOL��GD� MH�SRWUHEQR�QDGDOMH�
YDWL�V� WDNÊQLPL�VUHáDQML� WXGL�Y�ERGRáH��7DNR�KUYDÊNL�NRW
WXGL�ERVDQVNR�KHUFHJRYVNL�NROHJL�VR�L]UD]LOL�ÌHOMR��GD�EL
QDVOHGQMH� VUHáDQMH� SRWHNDOR� Y� 6ORYHQLML� Y� RUJDQL]DFLML
VORYHQVNLK�ÊWXGHQWRY�XPHWQRVWQH�]JRGRYLQH�

2&(1(
5(&(16,21,
5(9,(:6

)UDQßLÈND�7UREHYÈHN�'UREQDN��2�5$=12/,.267,
,1�635(0,1-$1-8�-(=,.29�

/MXEOMDQD��=QDQVWYHQRUD]LVNRYDOQL�LQÊWLWXW�)LOR]RIVNH
IDNXOWHWH������������VWU�

'D� VR� VL� MH]LNL�PHG� VDER� UD]OLáQL�� MH� áORYHN� QDMYHU�
MHWQHMH�VSR]QDO�ÌH�WDNUDW��NR�MH�SUYLá�VUHáDO�OMXGL��V�NDWH�
ULPL�VH�QL�PRJHO�VSRUD]XPHWL�Y�MH]LNLK��NL�MLK�MH�SR]QDO�
9VH� RGWOHM� MH� LVNDO� Y]URNH�� NL� EL�PX� SRPDJDOL� SRMDVQLWL
UD]QROLNRVW�VYHWRYQLK� MH]LNRY��7R� �]D�áXGHQMH� ÊH�QL�SUH�
QHKDOR�� UH]XOWDW�áHVDU� MH� WXGL�QDMQRYHMÊH�GHOR�)UDQáLÊNH
7UREHYÊHN�'UREQDN��GRNWRULFH�MH]LNRVORYMD�QD�)LOR]RIVNL
IDNXOWHWL�8QLYHU]H�Y�/MXEOMDQL��NMHU�SRXáXMH�DQJOHÊNR�KL�
VWRULáQR� VORYQLFR�� SULPHUMDOQR� JHUPDQVNR� MH]LNRVORYMH�
XYRG�Y�VSORÊQR�MH]LNRVORYMH�LQ�VRFLRORQJYLVWLNR�

7D��UD]SUDYD���NL�MH�VLFHU�Y�SUYL�YUVWL�QDPHQMHQD�SUHGY�
VHP�ÊWXGHQWRP� MH]LNRVORYQLK�YHG� �EROM�NR�QH�NDNHJD�]D�
áHWQHJD�OHWQLND��áH�QH�VHPHVWUD�DOL�FHOR�PHVHFD���SD�VL�]D
VYRMR� FLOMQR� SXEOLNR� MHPOMH� WXGL� �GUXJH� EUDOFH�� NL� ÌHOLMR
UD]ÊLULWL�YpGHQMH�R� MH]LNLK�VYHWD���7L�ERGR�]DUDGL� �SUHJOH�
GQHJD�QDáLQD�� LQ��SUHSURVWHJD�� �SUHGYVHP�QHWXMHJD�� MH]L�
ND�QDG�QMR�JRWRYR�QDYGXÊHQL�� VDM�SUHGVWDYOMD�GRSROQLWHY
�RVQRYQH�VWURNRYQH�OLWHUDWXUH�R�MH]LNX�LQ�MH]LNLK�Y�VORYHQ�
ÊáLQL���NDNRU�RFHQMXMH�WXGL�UHFHQ]HQW�GU��-DQH]�2UHÊQLN�

7ULGHOQR�]JUDGER�JODYQHJD�EHVHGLOD�GRSROQXMH�NUDWNL
XYRG���QHNDNÊHQ� VSUHKRG� VNR]L�]JRGRYLQR�XNYDUMDQMD�]
MH]LNRYQR� UD]QROLNRVWMR��QD�NRQFX�SD�JD�SROHJ� OLWHUDWXUH
]RNURÌXMH� SUHJOHG� MH]LNRY� SR� GUÌDYDK� LQ� DEHFHGQL� VH]�
QDP� MH]LNRY� LQ� QMLKRYLK� GUXÌLQ��9� SUYHP� GHOX� DYWRULFD
QDMSUHM�NUDWNR�SUHGVWDYL�WUL�PHWRGH�XJRWDYOMDQMD�VRURGQR�
VWL�PHG�MH]LNL��VOHGL�SD�SUHGVWDYLWHY�LQ�JHQHDORÊND�UD]YUVWL�
WHY�VYHWRYQLK�MH]LNRY��9�SULPHUMDYL�]�-XÌQLáHP��NL�MH�Y�VOR�
YHQÊáLQL�MH]LNH�WDNR�SUHGVWDYLO�LQ�UD]YUVWLO�OHWD������Y�VYR�
ML�/LQJYLVWLáQL�DQWURSRORJLML����� OHW�NDVQHMH� ODKNR�SR]GUD�
YLPR�SUHGYVHP�WLVWL�GUREQL�WLVN��NL�QDM�EL�JD��EUDOHF�ODKNR
SUHVNRáLO��� NDNRU� ODKNR� SUHEHUHPR� Y� 3UHGJRYRUX�� .DNR
OH��NR�JUH�YHQGDU�]D�QDM]DQLPLYHMÊH�GHOH�EHVHGLOD��NL�VLFHU
HQFLNORSHGLáQL�RSLV�MH]LNRY�YVDM�QHNROLNR�SRRVHELMR�

9VHNDNRU� MH�SRKYDOQR��GD� MH�DYWRULFD� VYHWRYQLP� MH]L�
NRP�SRLVNDOD�VORYHQVNH�XVWUH]QLFH��7D�WUXG�EL�VL�Y�VWURNR�
YQL� MDYQRVWL� ]DVOXÌLO� YVDM� QHNDNÊHQ� RGPHY�� áH� QH� FHOR
NULWLáQH�UD]SUDYH��NL�EL�SULSRPRJOD�K�NYDOLWHWQHPX��SUHG�
YVHP� SD� QDWDQáQHPX� VORYHQMHQMX� LPHQ� VYHWRYQLK� MH]L�
NRY��1D� WD�QDáLQ�EL� ODKNR�VWURNRYQMDNL��NL� VH�XNYDUMDMR� V
SRGURáML��NMHU�JRYRULMR�MH]LNH��NDWHULK�VORYHQVNR�XVWUH]QL�
FR� LÊáHPR�� ODKNR�SUHGVWDYLOL� VYRMH�GLOHPH� JOHGH� VORYHQ�
MHQMD�QMLKRYLK�LPHQ��3RYHGDOL�EL�WXGL��GD�VH�Y�-XÌQL�$PH�
ULNL�JRYRUL�MH]LNH�JYDUDQt�LQ�DMPDUi��NL�MX�DYWRULFD�QHKRWH
VORYHQL�QHNROLNR�QHQDWDQáQR��QDPUHá�NRW�JYDUDQÊáLQD� LQ
DMPDUÊáLQD�� VDM�QH�XSRÊWHYD��GD� LPDWD�RED� MH]LND�QDJOD�
ÊHQ�]DGQML�]ORJ�EHVHGH�
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'UXJL�GHO�VH�RG�SULND]RYDQMD�VRURGVWYHQLK�]YH]�PHG
MH]LNL� SUHXVPHUL� QD� MH]LNRYQR� WLSRORJLMR� LQ� MH]LNRYQH
XQLYHU]DOLMH�PHG�MH]LNL��LQ�VLFHU�QD�SRGURáMX�JODVRVORYMD
LQ�REOLNRVNODGQMH��7R�MH�GHO��NL�]DKWHYD�ÌH�QHNROLNR�EROM
SR]RUQHJD�EUDOFD��]�YVDM�RVQRYQLP��VUHGQMHÊROVNLP��SR�
]QDYDQMHP� VORYQLáQH� WHUPLQRORJLMH� �NDM� MH� SRYHGHN�� QD
SULPHU��� 3RVHEQR�SRGSRJODYMH� MH� SRVYHáHQR� WXGL� SLGÌL�
QRP� LQ�NUHROÊáLQDP��3LGÌLQ��]D�NDWHUHJD� ODKNR�SRHQRV�
WDYOMHQR�UHáHPR��GD�MH�MH]LN��NL�VH�MH�UD]YLO�RE�VWLNX�GYHK
DOL� YHá� MH]LNRY� LQ� VR�JD�XSRUDEOMDOL�NRW� VUHGVWYR�RVQRY�
QHJD� VSRUD]XPHYDQMD�� QDMYHáNUDW� Y� NRORQLMDK�� LPD� OH
SUHSURVWR�VWUXNWXUR��7D�VH�VáDVRPD���áH�QH�L]XPUH���UD]�
YLMH� LQ� RERJDWL�� .R� SLGÌLQ� SRVWDQH� PDWHUQL� MH]LN� QHNH
VNXSQRVWL��JD�LPHQXMHPR�NUHROÊáLQD�

9�WUHWMHP�GHOX�DYWRULFD�XSUDYLáL�GUXJL�GHO�QDVORYD���R
VSUHPLQMDQMX� MH]LNRY�� .DNR� LQ� ]DNDM� VH� MH]LNL� VSUHPLQ�
MDMR"�.DNR�VH�VSUHPLQMD�EHVHGLÊáH��NDNR�SRPHQ��NDNÊQH
VSUHPHPEH�VH�GRJDMDMR�QD�SRGURáMX�VNODGQMH�LQ�REOLNR�
VORYMD��.GRU�SR]QD�DQJOHÊNL� MH]LN��ER�WXNDM�PHG�GUXJLP
L]YHGHO��]DNDM� DQJOHÊáLQD�]D� L]UDÌDQMH�SULKRGQRVWL� XSR�
UDEOMD�SRPRÌQL�JODJRO�ZLOO��OMXELWHOML�FYLáND�SD��GD�MH�ELOD
EHVHGD�QDSUHM�OH��R]QDND�]D�VNLVDQR�YLQR��

àH�QDP�GR�VHGDM�NDUNROL�Y�]YH]L�]�MH]LNL�QL�ELOR� MDV�
QR�� VH� ER� RE� SUHELUDQMX� WHJD� GHOD� UD]EOLQLO� YVDM� NDN
GYRP� �� VLVWHPDWLáQR� REGHODQD� VQRY�� GRSROQMHQD� ]� QD�
]RUQLPL�SULPHUL�EUDOFD� VSRGEXGL��GD� VL� ÌHOL� ÊH� YHá�� 3R�

JODYMH���LQ�FHORWQR�GHOR�SUDY�WDNR���SUDY]DSUDY�YHV�áDV
SRQXMD�UDYQR� WROLNR��GD�VL� V� VH]QDPD� OLWHUDWXUH��QDQL]D�
QHJD�QD�NRQFX��]QDPR�SRLVNDWL�WLVWD�GHOD��]D�NDWHUD�VH�MH
YUHGQR�SRWUXGLWL�WXGL�Y�NDNHP�WXMHP�MH]LNX��(GLQL�QDPL�
JL��NL�QD�ÌDORVW�PDQMNDMR�� VR� WLVWL��NL�SULSHOMHMR�GR� L]YLU�
QHJD�SULVSHYND�DYWRULFH�VDPH��áHSUDY�Y�3UHGJRYRUX�QD�
SRYHGXMH� RSLUDQMH� QD� �ODVWQR� UD]LVNRYDOQR� GHOR��� SUDY�
]DSUDY�QL�MDVQR��NDWHUD�VSR]QDQMD�VR�UH]XOWDW�WHJD��GHOD��
3UDY�WR�SD�MH�Y�SUYL�YUVWL�SULáDNRYDWL�RG�NQMLJH��NL� MH�GHO
XUHGQLÊNHJD�SURJUDPD�]DORÌEH�=QDQVWYHQRUD]LVNRYDOQH�
JD� LQÊWLWXWD� )LOR]RIVNH� IDNXOWHWH�� 1L� GYRPD�� GD� MH� GHOR
SULMHWHQ�LQ�NDNRYRVWQR�L]GHODQ�WHU�SRGDWNRY�SROQ�XYRG�Y
áXGHQMH�R�MH]LNRYQL�UD]QROLNRVWL�LQ�VSUHPLQMDQMX�MH]LNRY�
YHQGDU�SD�EL�PX��LQ�]DLQWHUHVLUDQLP�EUDOFHP�SUDY� WDNR�
VNRUDM�EROM�NRULVWLOR��áH�EL�JD�SRG�VYRMH�RNULOMH�Y]HOD�ND�
WHUD�RG�VORYHQVNLK�NRPHUFLDOQLK�]DORÌE�

$QD�7RPLQF

7RGRU�.XOMLÝ��.8/785$�6(Þ$1-$��7(25,-6.$
2%-$É1-(1-$�83275(%(�352É/267,�1$

=$3$'120�%$/.$18��0HPRU\�&XOWXUH��7KHRUHWLFDO
([SODQDWLRQV�RI�WKH�8VH�RI�WKH�3DVW�LQ�WKH�:HVW�%DONDQV��

%HRJUDG��àLJRMD�ÊWDPSD������������SS�

7KH� FHQWUDO� UHVHDUFK� SUREOHP� RI� WKH� PRVW� UHFHQW
VWXG\� E\� 7�� .XOMLß� �ERRNV�� )DVFLVP� −� $� 6RFLRORJLFDO�
KLVWRULFDO�6WXG\���������������7KHRULHV�RQ�7RWDOLWDULDQ�
LVP� �������� %XUHDXFUDF\� DQG� FDGUH¤V� DGPLQLVWUDWLRQ
�������� )RUPV� RI� 3HUVRQDO� 3RZHU� �������� 7LWR� −� $� 6R�
FLRORJLFDO�KLVWRULFDO� 6WXG\� ������� ������� 0DVWHULQJ� WKH
3DVW�� &DXVHV� DQG�:D\V� RI� &KDQJLQJ� WKH� ,PDJH� RI� WKH
+LVWRU\� DW� WKH� (QG� RI� WKH� ��WK� &HQWXU\� �������� LV� WKH
PHPRU\� FXOWXUH� LQ� WKH�:HVW� %DONDQV�� ,Q� WKLV� ERRN� WKH
PHPRU\� FXOWXUH� KDV� DQ� DPELJXRXV�PHDQLQJ�� ���� DV� DQ
LQWHU�EUDQFKHV� VFLHQWLILF� GLVFLSOLQH� ZKLFK� VWXGLHV� LQWHU�
SUHWDWLRQV� DQG� H[SODQDWLRQV� RI� GLIIHUHQW� IRUPV� RI� SUH�
VHUYLQJ�DQG�GLVWRUWLQJ�WKH�SDVW������DV�D�VXPPDUL]HG�FRQ�
FHSWLRQ�XVHG� WR�PDUN� RYHUDOO� QRQ�VFLHQWLILF� SXEOLF� XVHV
RI� WKH�SDVW��$FFRUGLQJO\�� ���� WKH�FKLHI�PHPRU\� WKHRULHV
�FRQVWUXFWLYLVP�� LGHRORJ\� FULWLTXH�� V\PEROLVP� DQG� KHU�
PHQHXWLFV��ZHUH�GLVFXVVHG�DQG�WKHLU�FRJQLWLYH�YDOXH�ZDV
DVVHVVHG�� ����YDULRXV� IRUPV�RI� SXEOLF� GLVWRUWLRQ� DQG�XVH
RI� WKH� SDVW� ZHUH� SUHVHQWHG�� HVSHFLDOO\� WKRVH� LQ� WKH
QHZO\��ERUQ�FRXQWULHV�LQ�WKH�:HVW�%DONDQV��7KH�ERRN�LV
GLYLGHG�LQWR�WKUHH�SDUWV�,Q�WKH�ILUVW�SDUW�WKH�KLVWRU\�RI�WKH
PHPRU\�FXOWXUH�DQG�GHYHORSPHQW�RI�RUJDQL]HG�PHPRU\
IURP� WKH� DQFLHQW� XQWLO� WKH�PRGHUQ� WLPHV� DUH� UHYLHZHG�
9DULRXV�VRUWV�RI�WLPH��HYROXWLRQ�RI�FRQFHSWLRQ�RI�WLPH�DQG
IRUPV�RI�LGHRORJL]LQJ�RI�WLPH�DUH�XQGHUOLQHG�

7KH� VHFRQG� DQG� WKH� ORQJHVW� SDUW� DXWKRU�� UHYLHZV
PHPRU\� WKHRULHV��&RQVLGHULQJ� WKDW� WKH�SDVW� LV�D�YHU\�XV�
DEOH�DQG�DFWLYH�FRQWHQW��QRW�RQO\� WKDW� WKH�ZD\V�RI�XVLQJ
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WKH� SDVW� VKRXOG� EH� FRQVLGHUHG� LQ� D� YHUVDWLOH� ZD\�� EXW
YDULRXV� H[SODQDWLRQV�RI� WKLV�XVH�DV�ZHOO��)LUVW��QHXURELR�
ORJLFDO�DQG�SV\FKRORJLFDO�WKHRULHV�DUH�DQDO\]HG�DV�ZHOO�DV
WKH� QDWXUH� RI� LQGLYLGXDO�� DXWRELRJUDSKLFDO� PHPRU\�� 7KH
FHQWUDO� SDUW� RI� WKH� ERRN� DQDO\]HV� WKHRULHV� RI� FROOHFWLYH
PHPRU\�� FRQVWUXFWLYLVP�� LGHRORJ\� FULWLTXH�� V\PEROLVP
DQG�KHUPHQHXWLFV��7KHRULHV�RI�FRQVWUXFWLYLVP�DUH�PRVWO\
VWXGLHG�LQ�WKH�ZRUNV�RI�0��+DOEYDFKV��-��DQG�$��$VVPDQQ
DQG� 3�� 1RUD�� 7KH� LQIOXHQFH� RI� SRVW�PRGHUQLVP� RQ� FR�
JQLWLYH�UHDFK�RI�PRGHUQ�VWUHDPV�RI� WKHVH�WKHRULHV�LV�XQ�
GHUOLQHG�DQG�WKH�UHODWLRQ�EHWZHHQ�PHPRU\�DQG�KLVWRU\�LV
VWXGLHG�� $PRQJ� WKH� DXWKRUV� RI� LGHRORJLFDO�FULWLFDO
VWUHDP��(��+REVEDZQ¤V�WKHRU\�DERXW�LQYHQWLQJ�WKH�SDVW�LV
DQDO\]HG�DQG�WKH�GLIIHUHQFH�EHWZHHQ�FULWLTXH�DQG�LGHR�
ORJ\�DQG�GHFRQVWUXFWLRQ� LV�VWUHVVHG��+REVEDZQ¤V� WKHRU\
LV�XVHG� LQ� VWXG\LQJ� LQYHQWLQJ� DQG� VXUPLVLQJ� WKH� SDVW� LQ
WKH� %DONDQV�� 7KH� SUDFWLFH� RI� LQYHQWLQJ� DQG� FRQFHLYLQJ
WKH�SODFHV�RI�PHPRU\��PDNLQJ�XS�SRVLWLYH�DQG�QHJDWLYH
VWHUHRW\SHV� DERXW� RWKHU� QDWLRQV�� YDULRXV� DQWH� PXUDOH
P\WKV� DQG� WKH� UROH� RI� KROLGD\V� LQ� LQWHJUDWLRQ� WKURXJK
GDWHV� DUH� JLYHQ�� 7KH� VWDQGSRLQWV� RI� (�� =HUXEDYHO�
-�:DOWRQ�� +�� =LQQ� DQG� RWKHUV� DUH� UHYLHZHG�� 7KH� V\P�
EROLF� LQWHUDFWLRQLVP� RI� * � � +�� 0HDG� DQG� %�� 6FKZDUW]
DQG� V\PEROLF� IXQFWLRQ�RI�G\QDPLF�SDVW� LQ� WKH�86$�DUH
GLVFXVVHG� LQ� WKH� FKDSWHU� HQWLWOHG� �6\PEROLVP� DQG� WKH
3DVW���7KH�KHUPHQHXWLFDO�DSSURDFK�WR�WKH�SDVW�LV�H[SORUHG

LQ�WKH�QH[W�FKDSWHU��,W�FRQWDLQV�DQ�DQDO\VLV�RI�KHUPHQHX�
WLFV�DQG�LGHRORJ\�FULWLTXH��5��.RVVHOHFN��3��5LFFRHXHU��-�
5�VHQ��� WUDGLWLRQDOLVWLF�DQG�(QOLJKWHQPHQW� WKLQNHUV¤� VHQVH
RI� WKH�SDVW�� UHODWLRQ�EHWZHHQ� UKHWRULF� DQG�PHDQLQJ� DQG
KHUPHQHXWLFV�DQG�IXQFWLRQDOLVP�

'XH� WR� DQ� XQXVXDOO\� DFWLYH� XVH� RI� WKH� SDVW� LQ� WKH
:HVW� %DONDQV�� D� ZLGHU� YLHZ� WR� WKH� GRPHVWLF� PHPRU\
FXOWXUH� LV� UHYLHZHG� WKURXJKRXW� WKH�GLVFRXUVH�DQG� LQ� VH�
YHUDO� VHSDUDWH� XQLWV�� +RZHYHU� FULWLFDO� LW� PD\� EH�� LI� LW
ZHUH�QRW�IRU�D�PRUH�FRQFUHWH�DSSOLFDWLRQ��WKH�WKHRU\�UH�
YLHZ� ZRXOG� SUREDEO\� UHPDLQ� DEVWUDFW�� 7KHUHIRUH�� WKH
WKHRU\�KDV�EHHQ�WHVWHG�RQ�WKH�ODWHVW�GRPHVWLF�SUDFWLFH�LQ
WKH�ODVW�FKDSWHU��,Q�PHPRU\�FXOWXUH�UHVHDUFK�LQ�WKH�:HVW
%DONDQV�WKH�IRFXV�LV�RQ�WKH�XVH�RI�WKH�SDVW�LQ�WKH�ZDUWLPH
PRELOL]DWLRQ�RI� WKH�PDVVHV�DQG� MXVWLILFDWLRQ�RI� WKH� QHZ
QDWLRQDO� VWDWHKRRG�� 7KH� KHJHPRQLF� PHPRU\� FXOWXUH� LV
VWLOO�QDWLRQDOLVWLF��$V�RSSRVHG�WR�LW��WZR�NQRZQ�UHPLQGHUV
RI�FODVVLF�PHPRU\�FXOWXUH�KDYH�EHHQ�GHYHORSHG�KHUH��$
IUHTXHQWO\� FLWHG� -HZLVK� SURYHUE� �$� FRQVFLRXV� REOLYLRQ
SURORQJV�WKH�H[LOH��WKH�VHFUHW�RI�VDOYDWLRQ�LV�D�PHPRU\��LV
XQGHUVWRRG� DV� D�PHWDSKRU� IRU� WKH� UHODWLRQ� EHWZHHQ� WKH
IXWXUH�DQG�WKH�SDVW�DQG�D�ZDUQLQJ�DJDLQVW�VXSSUHVVLRQ�RI
WKH�VKDGRZV�RI� WKH�SDVW��2Q� WKH�RWKHU�KDQG��1LHW]VFKH¤V
ZDUQLQJ� DERXW� WKH� EHQHILW� RI� �WKH� SURGXFWLYH� REOLYLRQ�
KDV�EHHQ� VWLPXODWLQJ� IRU�KLJKOLJKWLQJ� WKH�QHHG�RI�GHPR�
QXPHQWDOL]DWLRQ�RI�WKH�QDWLRQDO�SDVW��,Q�RWKHU�ZRUGV��FRQ�
IURQWLQJ�ZLWK�WKH�FULPHV�RI�WKH�RZQ�QDWLRQ�DQG�GHYHORSLQJ
D�FULWLFDO�DWWLWXGH�WRZDUGV�WKH�GRPHVWLF�JORULRXV�SDVW�LV�HV�
VHQWLDO��$V�WKH�SDVW�EHFDPH�DQ�DFWLYH�ZHDSRQ�LQ�WKH�FLYLO
ZDU�RI�WKH�����V��LW�ZDV�QHFHVVDU\�WR�VKRZ�WKDW�D�EOLQG
SDWULRWLVP� LQ� WKH� IRUP� RI� D� PRQXPHQWDO� KLVWRU\� VXS�
SUHVVHG� WKH� SURGXFWLYH� FULWLFDO� REOLYLRQ� KHUH� ZKLOH� WKH
FROOHFWLYH�PHPRU\�UHSUHVVHG�WKH�FULWLFDO�KLVWRU\�

7KH� DXWKRU� LQ� WKH� FRQFOXVLRQ� GUDZV� WKH� DWWHQWLRQ� WR
WKH�GLIIHUHQW�FRJQLWLYH�YDOXH�RI� WKH� SUHVHQWHG� LQWHUSUHWD�
WLRQV� RI� WKH� XVH� RI� WKH� SDVW�� ,V� WKH� SDVW� D� FRQVWUXFWLRQ
ZKLFK�LQWHJUDWHV�D�JURXS��D�GHOLEHUDWH�PHDQV�RI�UXOLQJ��D
V\PERO�RI�GHVLUHG�YDOXHV�RU�FRQWHQWV�ZKLFK�PRGHUDWH�D
QHFHVVDU\�VHQVH"�7KH�LQWHUSUHWDWLRQV�ZKLFK�KDYH�VKRZQ
WKDW�WKH�SLFWXUH�RI�WKH�SDVW�LV�DQ�LPSRUWDQW�PHDQV�RI�UXO�
LQJ�DUH�XQGHUOLQHG�DV� WKH�PRVW�SHQHWUDWLQJ�EHFDXVH� WKH
VWRULHV� FRQVROLGDWH� DXWKRULWLHV� DQG� JLYH� D� VRFLDO� VLJQLIL�
FDQFH��7KH�PRELOL]LQJ�UROH�RI�WKH�SDVW�LV�KHUH�PRVW�FRP�
SOHWHO\�H[SODLQHG��,GHRORJ\�GRHV�QRW�EUHDN�GRZQ�NQRZ�
OHGJH� DERXW� WKH� SDVW� E\� WKH� FRJQLWLYH� FULWHULD�� EXW� LQ� D
XWLOLWDULDQ� ZD\�� ,QWHUHVWV� DOZD\V� DUUDQJH� WKH� UHODWLRQV
EHWZHHQ�WKH�SXEOLF�PHPRU\�DQG�REOLYLRQ�DV�ZHOO�DV�WKH
ZD\V� RI� XVLQJ� PHPRUL]HG� FRQWHQWV�� ZKLOH� LGHRORJLHV
�ZKLFK�WKH�0DU[LVWV�EHVW�QRWLFHG���E\�VKRZLQJ�VSHFLILF�DV
JHQHUDO��SUHVHQW�VHOHFWLYH�PHPRU\�DV�DXWKHQWLF�DQG�QRQ�
GLVWRUWHG�� 7R� SXW� LW� URXJKO\�� ZKDW� LV� QRW� XVHIXO� IRU� WKH
UXOLQJ�JURXSV� LV� IRUJRWWHQ��7KH�SRZHU�RI�PHPRU\� VWHPV
IURP� D� SRVVLELOLW\� WR� VXFFHVVIXOO\� LPSRVH� RQ� DQ� LQGLYL�
GXDO�D�IHHOLQJ�RI�EHORQJLQJ�WR�D�FRPPXQLW\�RI�PHPRULHV�
ZKLFK�VWULYHV�WR�VHW�RXW�LWV�RZQ�LQWHUHVWV�DV�FRPPRQ�RQHV�
,W�LV�VKRZQ�KRZ�QRUPDWLYH�PHPRU\�LQ�WKH�IRUP�RI�P\WKV
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DQG� SDUDKLVWRULRJUDSK\�PRGHUDWHV� WKH� LGHQWLW\� DQG� EH�
ORQJLQJ�WR�D�JURXS�DQG�HDVLO\�MXVWLILHV�WKH�SRZHU��7KH�HV�
VHQFH�RI� WKH� FULWLFDO�PHPRU\� FXOWXUH� LV� WR� GHFLSKHU� WKH
FDXVHV� RI� LPSRVLQJ� DQG� DFFHSWLQJ� WKH� GLVWRUWHG� SDVW� RI
WKLV� NLQG�� ,Q� DWWDLQLQJ� WKLV� REMHFWLYH� WKH� LGHRORJLFDO�
FULWLFDO� DSSURDFK� LV� HVWLPDWHG� DV� WKH� PRVW� IUXLWIXO�� $O�
WKRXJK�OHVV�FULWLFDO��VRPH�XVHIXO�DVSHFWV�RI�FRQVWUXFWLY�
LVP��KHUPHQHXWLFV�DQG�V\PEROLVP�DUH�QRW�UHMHFWHG��'H�
VSLWH� D� SULQFLSDO� VFHSWLFLVP� DERXW� SRVWPRGHUQLVP�
ZKHQ�DQDO\]LQJ�WKH�XVH�RI�WKH�SDVW�LQ�WKLV�ERRN�WKH�UH�
ODWLRQ� EHWZHHQ� GHFRQVWUXFWLRQ� DQG� WKH� LGHRORJ\� FUL�
WLTXH� LV� UHVROYHG� QHLWKHU� VXEMHFWLYHO\� QRU� H[FOXVLYHO\�
7KHUH�KDV�EHHQ�DQ�DWWHPSW�QRW�WR� UHGXFH� WKHLU� UHODWLRQ
WR�D�PXWXDOO\�H[FOXVLYH�RQH��EXW� WR�IRFXV� WKH�DWWHQWLRQ
RQ�WKH�SRVVLELOLW\�RI�WKHLU�PXWXDO�FRPSOHWLQJ�

7KLV�ERRN�E\� WKH�3URI��7RGRU�.XOMLß� �)DFXOW\�RI�$UWV�
%HOJUDGH��� LV�XQGRXEWHGO\�SLRQHHU�ZRUN� LQ� WKH� UHVHDUFK
ILHOG�RI�WKH�PHPRU\�FXOWXUH�ZKLFK�ZDV�QHJOHFWHG�XS�WLOO
QRZ�LQ�WKH�:HVW�%DONDQV¤�KLVWRULRJUDSK\�

$YJXVW�/HÉQLN

7RGRU�.XOMLÝ��7,72���62&,2/2É.2�,6725,-6.$
678',-$��7LWR�−�$�6RFLRORJLFDO�KLVWRULFDO�6WXG\���=UHQ�
MDQLQ��*UDGVND�QDURGQD�ELEOLRWHND��ËDUNR�=UHQMDQLQ��

����������SS���'UXJR��GRSXQMHQR�L]GDQMH��

7KLV�VWXG\�LV�D�VRFLRORJLFDO�KLVWRULFDO�UHVHDUFK�RI� WKH
SROLWLFDO� FXOWXUH�� LGHRORJ\� DQG� RUJDQL]DWLRQ� RI� 7LWR¤V
UXOH��7KH�UHJLPH�ZKLFK�LV�WKH�WRSLF�RI�WKLV�UHVHDUFK�ZDV
VHW� XS� RQ� WKH� RQH�SDUW\�� TXLWH� FRPSOH[� PXOWL�QDWLRQDO
V\VWHP� DQG� PXOWL�OD\HU� SDWWHUQ� RI� LQWHJUDWLRQ�� ,Q� WKLV
IUDPHZRUN�7LWR��DV�WKH�OHDGHU��SOD\HG�WKH�SDUW�RI�DQ�H[�
WUDRUGLQDU\� DFWLYH�� HQHUJHWLF�� DQG� SURPLQHQW� OLQNLQJ
HOHPHQW��UHPDUNDEOH�IRU�WKH�GRPLQHHULQJ�FRPSRQHQWV�RI
SHUVRQDO�DXWKRULW\��+RZHYHU��QR�PDWWHU�KRZ�SHUVRQDO��D
UXOH�KDV�QHYHU�EHHQ�GHWHUPLQHG�MXVW�E\�WKH�DFWLYLWLHV�DQG
ZLOO� RI� OHDGHU� DORQH�� (YHQ� WKH� PRVW� LQIOXHQWLDO� ILJXUHV
KDG�WR�IDFH�LQVXUPRXQWDEOH�OLPLWV�VHW�E\�WKHLU�RZQ�WLPH�
SUH�FRQGLWLRQHG�E\�LGHRORJLFDO�KRUL]RQ�RI�WKH�HSRFK��RU
E\� WKH� SRZHU� RI� WUDGLWLRQ�� 0HQWLRQHG� VWUXFWXUHV� ZHUH
DQDO\WLFDOO\� H[DPLQHG� LQ� WKLV� VWXG\� LQ� RUGHU� WR� GHILQH
PRUH�FOHDUO\� WKH�DXWRQRP\�RI� LQIOXHQWLDO� ILJXUHV��$OVR�D
UDWKHU�QHJOHFWHG�VLGH�RI� WKH�<XJRVODY� VRFLDOLVP�ZDV� LQ�
YHVWLJDWHG�� LWV� UHODWLYH�SODFH� LQ� ORQJ�WHUP�KLVWRULFDO�SUR�
FHVVHV��7LWR¤V�UROH��DQG�EDVLF�SDWWHUQV�RI�SROLWLFDO�FXOWXUH�
7LWR¤V� UROH� LQ� VKRUW� DQG� ORQJ�WHUP�SURFHVVHV� LQ� WKH�%DO�
NDQV� ZDV� VWXGLHG� IURP� D� SHUVSHFWLYH� RI� KLVWRU\� XQGHU�
VWDQGLQJ� GHYHORSHG� RQ� WKH� 0DU[LVW� OLQH� RI� WKLQNLQJ� E\
)UHQFK�%UDXGHO¤V� VFKRRO� DQG�*HUPDQ� VWUXFWXUDO�KLVWRULF
VWUHDP� �-�� .RFND�� +��:HKOHU��� ,Q� WKH� ILUVW� SODQ� DUH� QRW
HYHQWV�WKDQ�SURFHVVHV�

7LWR� LV� WKH�KHDUW�RI�FXUUHQW�FRQFHUQ�ZLWK�PHPRU\�RI
<XJRVODY� VRFLDOLVP�� :KR� HYHU� VD\V� FRPPXQLVP�� VD\V
7LWR�� 7LWR� KDV� EHHQ� FUXFLDO� V\PERO� LQ� WKH� VKLIW� IURP� D
�KLVWRU\� RI� WKH� YLFWRU�� RU�� LQ� 1LHW]VFKH¤V� WHUPV�� PRQX�
PHQWDO�FRPPXQLVW�KLVWRU\� WR�D�KLVWRU\�RI� WKH�7LWR¤V�YLF�
WLPV��)URP�WKH�KHUR��7LWR�EHFRPHV�DQWLKHUR��7KLV�ERRN�LV
ZULWWHQ�DV�D�FULWLF�RI�WKH�PRQXPHQWDO�FRPPXQLVW�KLVWRU\
EXW�DOVR�DV�D�FULWLF�RI�D�QHZ��PRQXPHQWDO�DQWLWLWR¤V�KLV�
WRU\���7KH�FXOW�RI�7LWR�LQ�WKH�FRPPXQLVW��RIILFLDO�PHPRU\
LV�WRGD\�UHSODFHG�ZLWK�WKH�QHZ�SROLWLFV�RI�YLFWLPLVDWLRQ�
ZKHUH� 7LWR� LV� FHQWUDO� HQHP\�� 7KLV� LV� D� NLQG� RI� D� QHZ
PHPRU\�RI�SRZHU� DOVR�ZLWK� WKH�DEVROXWH�PRUDO� FODLPV�
HVSHFLDOO\�LQ�WKH�ODVW�<XJRVODY�ZDU�

&KDSWHU� �� VXPPDUL]HV� WKH� VHWWLQJV� LQ� ZKLFK� RQH�
SDUW\� UHJLPHV� LQ� WKH� FRQWHPSRUDU\� ZRUOG� DFWHG� DV� WKH
DJHQWV�RI�PRGHUQL]DWLRQ��7UDGLWLRQ� LPSRVHG� WR� WKLV�VSH�
FLILF�PRGHUQL]DWLRQ�D� WUXQFDWHG�DQG�DXWKRULWDULDQ� IRUP�
2Q�WKH�%DONDQV��D�VROXWLRQ�IRU�WKH�HWKQLF�TXHVWLRQ�ZDV�D
FRQGLWLRQ� QRW� RQO\� IRU� WKH� GHYHORSPHQW� RI� VRFLHW\�� EXW
IRU�LWV�VXUYLYDO��DV�ZHOO��%XUGHQHG�E\�D�WUDGLWLRQ�RI�HWKQLF
FRQIOLFWV�� WKH� QDWLRQDO� VHQWLPHQW� LV� HDVLO\� SROLWLFL]HG�
WDNLQJ�KROG�RI�WKH�URRW�RI�WKH�EHLQJ�GXULQJ�VRFLDO�FULVHV�
EHFDXVH�LW�LV�FRQQHFWHG�WR�VXUYLYDO�DQG�EDVLF�H[LVWHQWLDO
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LQWHUHVWV�� 7KH� UROH� RI� D� UXOHU� LQ� D�PXOWLHWKQLF� VWDWH� EXU�
GHQHG� E\� PLOLWDQW�� XQFRPSURPLVLQJ� HWKLF� PHQWDOLW\� LV
XQXVXDOO\�FRPSOH[��VR�D�UHOLDEOH�MXGJPHQW�RI�KLV�KLVWRUL�
FDO�DFKLHYHPHQW�PXVW�EH�GLIIHUHQWLDWHG�IURP�WKH�IXQFWLRQ
RI�KLV�FXOW�� ,W�ZDV�EURDGHU�GLVFXVVHG� LQ� WKH� ILUVW�&KDSWHU
�7KH�DXWKRULWDULDQ�0RGHUQL]DWLRQ���7KH�&KDSWHU���� HQWL�
WOHG� �7UDGLWLRQ�UHODWHG� FRPSRQHQWV� RI� %DONDQ� &KDULV�
PDWLF�OHDGHU���GLVFXVVHV�WKH�PDLQ�SDWWHUQV�RI� WKH�%DONDQ
OLEHUDWLRQ�SROLWLFDO�FXOWXUH� LQ�ZKLFK� OHDGHU¤V� LGHD�KDG�D
SLYRWDO�LQWHJUDWLQJ�UROH��,Q�WKH�SHUPDQHQWO\�LQVHFXUH�DQG
ZDU�VWDWH� EDFNJURXQG�� D� OHDGHU� LQ� WKH� %DONDQ� ZDV� D
WHVWHG�ZDUULRU�ZKR� ODLG�FODLPV� WR� XQUHVWULFWHG�DXWKRULW\
RQ� WKH�JURXQG�RI�KLV� UHFRJQL]HG�PHULWV� LQ� OLEHUDWLRQ�HI�
IRUWV��$V� UHJDUGV�SROLWLFDO�FXOWXUH�� WKH�%DONDQ���FRQWHQW�
ZLVH�GLVWLQFW���PRQDUFK\�DQG�UHSXEOLFDQ�UHJLPHV�RI�SHU�
VRQDO�SRZHU�FDQ�EH�PRUH�RU�OHVV�LQGLUHFWO\�GHULYHG�IURP
WKLV�EDVLF�OHDGHU�OLEHUDWRU�PRGHO��7KLV�ZDV�GHPRQVWUDWHG
LQ� WKH�&KDSWHU���E\�D�GLDFKURQLF� FRPSDULVRQ�RI�3ULQFH
0LORÊ��������������1LNROD�3DÊLß��������������DQG�7LWR
������������� WKH� NH\� SROLWLFDO� ILJXUHV� RI� 6HUELD� DQG
<XJRVODYLD� RI� WKH� ��WK� DQG� ��WK� FHQWXU\�� 7KRXJK� WKH\
FKDPSLRQHG� GLVWLQFW� FODVV� DQG� QDWLRQDO� YLVLRQV� RI� GH�
VLUHG� VRFLHW\�� DQ� HOHPHQW� ZKLFK� WKHVH� UXOHUV� KDG� LQ
FRPPRQ��ZDV�WKH�VLPLODU�SROLWLFDO�WUDGLWLRQ�DQG�FXOWXUH�
&KDSWHU���H[SRVHV�D�FULWLFDO�DVVHVVPHQW�RI�7LWR¤V�UROH�LQ
WKH�SHULRG�EHIRUH�KLV�FRPLQJ�WR�OHDGLQJ�SRVLWLRQ�������
�������JLYHQ�IURP�WKH�VWDQGSRLQW�RI�VWUXFWXUDO�KLVWRU\�� ,W
DOVR�GLVFXVVHG�WKH�LPSDFW�RI�QDWLRQDO�DQG�FODVV�VWUXFWXUHV
RQ� 7LWR¤V� EHKDYLRXU� �D� YLVLRQ� RI� D� IHGHUDWLRQ� YRLG� RI� D
OHDGLQJ�QDWLRQ�DQG�WKH�%ROVKHYLN�FXOWXUH���EXW�DOVR�DOWHU�
QDWLQJ�GHJUHH�RI�KLV�LQGHSHQGHQFH�LQ�WKH�SHULRGV�RI�XQ�
GHUJURXQG�DFWLYLW\�DQG�ZDU��7LWR�DV�D�SDUW\�OHDGHU��DUP\
OHDGHU�� DQG� D� GLSORPDW��� &KDSWHU� ��� HQWLWOHG� �7LWR� DQG
SROLWLFDO� &XOWXUH� RI� %ROVKHYLVP��� VXPPDUL]HV� 7LWR¤V� XQ�
GHUVWDQGLQJ� RI� WKH� SDUW\�� FKDUDFWHU� RI� WKH� SDUW\� SXUJHV�
WKH�UROH�RI� WKH�DUP\�� UXOLQJ� WHFKQLTXHV��DQG� ILQDOO\�� WKH
SDWWHUQV� RI� WKH� SRZHU� MXVWLILFDWLRQ�� ,W� DOVR� GUDZV�� D� GLV�
WLQFWLRQ�EHWZHHQ�WKH�VWDJHV�LQ�ZKLFK�WKH�FRPPXQLVW�SR�
OLWLFDO�FXOWXUH�XUJHG�PRGHUQL]DWLRQ�IURP�WKRVH�LQ�ZKLFK
LW�VWDUWHG�WR�EORFN�PRGHUQL]DWLRQ�

7LWR¤V� QDWLRQDO� SROLF\� LV� D� YDULDQW� RI� PRGHUQ� DQG
GHPRFUDWLF� LGHD� RI� %DONDQV� DV� RQH� LQGLYLVLEOH� VWDWH� HQ�
WLUHW\��7KLV� LV�D�VXEMHFW�PDWWHU�RI�&KDSWHU���ZKLFK�KLJK�
OLJKWV�7LWR¤V� VXFFHVVIXO�HIIRUW�DQG� IDLOXUHV� LQ� WKH�DWWHPSW
RI� FRVPRSROLWL]DWLRQ� RI� WKH� %DONDQV�� 7KLV� &KDSWHU� DOVR
GLVFXVVHV�WKH�UROH�RI�WKH�<XJRVODY�QDWLRQDO�LGHD��RXWOLQHV
WKH�PDLQ�HFRQRPLF�FDXVHV�RI�QDWLRQDOLVP�LQ� WKH�VRFLDO�
LVWLF� <XJRVODYLD�� DQG� VXPPDUL]HV� 7LWR¤V� H[WUDRUGLQDU\
DFWLYH�VXSHU�QDWLRQDO�UROH��7KLV� ODVW�HOHPHQW�ILJXUHV�DV�D
UDWKHU�VXFFHVVIXO�DQG�SURJUHVVLYH�DWWHPSW�RI�FRVPRSROL�
WDQL]DWLRQ�RI�WKH�%DONDQV��H[HPSODU\�RI�WKH�OHIWLVW�VSLULW�RI
WKH�HSRFK��7KH�%ULWLVK�KLVWRULDQ�$��7D\ORU�FDOOHG�7LWR��WKH
ODVW� +DEVEXUJ�� EHFDXVH� KH� UXOHG� D� FRXQWU\� ZLWK� HLJKW
PDMRU� HWKQLF� JURXSV�� JDYH� WKHP� �FXOWXUDO� DXWRQRP\��
DQG�UHVWUDLQHG�WKHLU�VHFHVVLRQLVW�DQWDJRQLVP��-XGJLQJ�E\
LWV� PXOWLHWKQLF� VWUXFWXUH�� 7LWR¤V� <XJRVODYLD� ZDV�� QR

GRXEW��PRVW�VLPLODU�WR�WKH�$XVWUR�+XQJDULDQ�(PSLUH��EXW
WKH�LQWHJUDWLYH�LGHDV��0DU[LVP�DQG�&DWKROLFLVP��ZHUH�HV�
VHQWLDOO\� GLIIHUHQW�� +HUH� DUH� GLVFXVVHG� WKH� LQWHUQDWLRQDO
DQG�FRVPRSROLWDQ�LPSOLFDWLRQV�RI�0DU[LVP�LQ�WKH�SDFLIL�
FDWLRQ� RI� DQ� H[SORVLYH� %DONDQ� VSDFH�� )URP� WKH� VWDQG�
SRLQW� RI� ORQJ�WHUP� KLVWRULFDO� SURFHVVHV�� WKH� &KDSWHU� �
�7LWR¤V� IRUHLJQ�SROLF\��GLVFXVVHV�WKLV�SROLF\�DV�D�UDUH�H[�
DPSOH� RI� UHODWLYHO\� VXFFHVVIXO� DQG� LQGHSHQGHQW� EUHDN
WKURXJK� RI� WKH� KLHUDUFKLFDO� UHODWLRQVKLS� LQ� WKH� LQWHUQD�
WLRQDO�RUGHU��DQG�RI� WKH�XQDYRLGDEOH�KLHUDUFKLFDO�VXERU�
GLQDWLRQ�RI�VPDOO�FRXQWULHV�WR�WKH�LQWHUHVWV�RI�JUHDW�SRZ�
HUV�� $OVR� RXWOLQHG� DUH� WKH�PDLQ� VWDJHV� RI� 7LWR¤V� IRUHLJQ
SROLF\� EXLOW� RQ� WKH� SULQFLSOHV� RI� HTXLGLVWDQFH�� ZLWK� D
VSHFLDO� IRFXV�RQ� WKH� WKUHH�FULVHV� LQ� WKH�<XJRVODY�6RYLHW
UHODWLRQVKLS��DQG�WKHQ�WKH�UHODWLRQVKLS�ZLWK�WKH�:HVW�DQG
WKH�QRQ�DOLJQPHQW�SROLF\�

7KH� IROORZLQJ�&KDSWHU� �� �6WUXFWXUH� DQG� )XQFWLRQ� RI
7LWR¤V� DXWKRULW\�� FKDULVPD� DQG� FXOW�� JLYHV� D� GLDOHFWLF
DQDO\VLV�RI�WKH�SURJUHVVLYH�PRGHUQL]LQJ��DQG�RI�WKH�FRQ�
VHUYDWLYH� IXQFWLRQV� RI� 7LWR¤V� FKDULVPD�� +LV� FKDULVPD
QHXWUDOL]HG� WHQVLRQV� RI� DQ� HWKQLFDOO\�PL[HG� DQG� H[SOR�
VLYH� UHJLRQ��ZKLOH� LQ� WKH� VSKHUH�RI� IRUHLJQ�SROLF\�7LWR¤V
SHUVRQDO� DXWKRULW\�FRQWULEXWHG� WR�EXLOGLQJ�XS� WKH� VWDWHV
UDQNLQJ��7KH�SDUW\� OHDGHU�DQG�KHDG�RI�VWDWH�ZDV�D� V\P�
ERO�RI�WKH�UDGLFDO�FKDQJH�LQ�WKH�VRFLDO�VWUXFWXUH��L�H��WKH
DFFHOHUDWLRQ�RI�KRUL]RQWDO�DQG�YHUWLFDO�PRELOLW\��ZKLFK�LV
DQ�LPSRUWDQW�DVSHFW�RI�PRGHUQL]DWLRQ��7KH�XQGRXEWHGO\
SURJUHVVLYH�DFWLYH� UROH� RI� 7LWR¤V� FKDULVPD� LQ�PRELOL]LQJ
WKH�UHVLVWDQFH�WR�IDVFLVP�DQG�6WDOLQLVP�KDV�DOUHDG\�EHHQ
PHQWLRQHG�� $FFHOHUDWHG� SRVW�ZDU� GHYHORSPHQW� ZDV� ID�
FLOLWDWHG� E\� WKH� VWDWH¤V� DQG� 7LWR¤V� UHVSHFWDELOLW\� LQ� WKH
ZKROH� ZRUOG�� %XW� KHUH� DUH� QRW� DOVR� WKH� FRQVHUYDWLYH
VLGHV� RI� 7LWR¤V� FXOW� QHJOHFWHG�� 8QFULWLFDO� HOHYDWLRQ� DQG
DGPLUDWLRQ� RI� 7LWR� DV� D� OHDGHU� RI� D� PRQRSROLVWLF� SDUW\
ZLWK� QR� FRPSHWLWLRQ� FDXVHG� IDVW� DQ� LUUDWLRQDO� UHODWLRQ�
VKLS� RI� LGRODWU\� IRU� DQ� LQIDOOLEOH� LQGLYLGXDO� DQG� GHYH�
ORSHG�DQ�LOOXVLRQ�RI�KLV�UROH�RI�VDYLRXU��7KH�EDVLFDOO\�UD�
WLRQDOLVWLF� 0DU[LVW� LGHRORJ\� ZDV� WKH� LPSRUWDQW� GHIHQFH
DJDLQVW� 7LWR¤V� LUUDWLRQDO� GHLILFDWLRQ�� +HUH� DUH� EURDGHU
GLVFXVVHG� WKH� IRUPV� RI� 7LWR¤V� GHLILFDWLRQ� DQG� FRPSDUHG
ZLWK�6WDOLQ¤V�FXOW�

&KDSWHU��� WUHDWV� WKH� UHODWLRQVKLS�RI� WKH�<XJRVODY� LQ�
WHOOLJHQWVLD� WRZDUGV� 7LWR�� +HUH� DUH� SUHVHQWHG� WKH� FKLHI
SDWWHUQV�RI� UHODWLRQVKLS�RI� FUHDWLYH� LQWHOOHFWXDOV� WRZDUGV
7LWR������0��.UOHÌD¤V�JORULILFDWLRQ�RI�7LWR��VWHPPLQJ�IURP
WKH�&URDWLDQ� WUDGLWLRQ�RI� WKH�<XJRVODY�QDWLRQDO� LGHD�� ���
GHPRQL]DWLRQ�RI�7LWR�E\�'��ÞRVLß�DQG�6HUELDQ�QDWLRQDO�
LVP�� DQG� ���� GLIIHUHQWLDWHG� MXGJPHQW� E\� 0�� 
LODV� WKDW
VSUDQJ� IURP� WKH� QRQ�QDWLRQDO� OLEHUDO� FULWLFV� RI� %ROVKH�
YLVP��.UOHÌD¤V�JORULILFDWLRQ�RI�7LWR�ZDV�GHHSHU� WKDQ�ÞR�
VLß¤V�GHPRQL]DWLRQ��DQG� WRJHWKHU�ZLWK�
LODV¤V�GLIIHUHQWL�
DWHG�MXGJHPHQW��LW�PDNHV�DQ�LQWHUHVWLQJ�WHVWLPRQ\�DERXW
WKH� UHODWLRQVKLS� RI� WKH� UHODWLRQVKLS� RI� WKH� LQWHOOHFWXDOV
FRQWHPSRUDULHV��WRZDUG�7LWR�

&KDSWHU���� �7LWR� LQ� WKH�QHZ�6HUELDQ�PHPRU\�� WUHDWV
WKH�PHPRU\�RI�7LWR� LQ�KLVWRULFDO� VFLHQFH��SROLWLFDO� LGHR�
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ORJLHV�DQG�OLYLQJ�RUDO�PHPRU\��,Q�WKH�SRVW�FRPPXQLVW�DJH
KLVWRULDQV� DUH� EXV\�ZLWK� H[FDYDWLQJ� QDWLRQDO� SDVWV�� 7KH
FROG�PHPRU\�RI�7LWR�LV�XQDFFHSWDEOH�LQ�WKH�UHFRQVWLWXWLRQ
RI�D�QDWLRQDO�FROOHFWLYH�PHPRU\�� ,Q� WKH�FRQWH[W�RI�D�QHZ
SRVW�FRPPXQLVW� P\WK� RI� QDWLRQDO� VDOYDWLRQ�� 7LWR� LV� LQ�
VWUXPHQWDOLVHG�DV�D�V\PERO�RI�SROLWLFDO�HYLO��,Q�WKH�RIILFLDO
PHPRU\�RI� WKH�PDLQ� IRUPHU�<XJRVODY� UHSXEOLFV�KH� LV� UH�
GXQGDQW� RU� XQDFFHSWDEOH�� %XW� RQ� WKH� RWKHU� VLGH�� LQ� WKH
<XJR�QRVWDOJLF�SHRSOH¤V�PHPRU\�DQG�LQ�OLYLQJ�RUDO�PHP�
RU\�� KH� LV� VWLOO� D� SRVLWLYH� SHUVRQ�� $IWHU� WKH� FROODSVH� RI
<XJRVODY�VRFLDOLVP�PHPRULHV�RI�7LWR�ZHUH��XQIUR]HQ��DQG
EHFDPH� WKH� VXEMHFW� RI� KLVWRULFDO� FRQWURYHUVLHV�� :KLOH
DQWLFRPPXQLVW�KLVWRULDQV�GHPRQLVHG�7LWR��KH� LV� WKH�KHUR
DQG�SRVLWLYH�SHUVRQ�LQ�WKH�SHRSOH¤V�PHPRU\��7KH�PRELOL�
VDWLRQ�RI�DQ�DQWLWLWRLVP�KDV�UHVKDSHG�WKH�6HUELDQ�ULJKW�

&KDSWHU� ��� WUHDWV� 7LWR¤V� VHOI�XQGHUVWDQGLQJ� DQG� SHU�
VRQDO�WUDLWV�ZKLFK�HIIHFWHG�KLV�UXOH��DQG�WKH�ODVW�&KDSWHU
���JLYHV�D�MXGJHPHQW�RQ�WKH�IXQFWLRQ�RI�7LWR¤V�UXOH�DQG
WKH�UROH�RI�KLV�SHUVRQDO�DFKLHYHPHQWV�

7KH�KLVWRULFDO�DQG�WKHRUHWLFDO�IUDPHZRUN�RI�WKLV�ERRN
LV�WKH�SHUPDQHQWO\� IDFLQJ�FRPSDUDWLRQ�DQG�HOHYDWLRQ�RI
WKH�WZR�RSSRVLWH�VLGHV�RI�7LWR¤V�UXOH��,Q�RWKHU�ZRUGV��WKH
KLVWRULFDO� MXGJPHQW�RI�7LWR¤V� UROH�SUHPLVHV�D�GLIIHUHQWLD�
WLRQ� EHWZHHQ� LWV� SURJUHVVLYH� DQG� FRQVHUYDWLYH� FRPSR�
QHQWV��+LVWRU\�ZLOO��SUREDEO\��JLYH�PRUH�ZHLJKW�WR�7LWR¤V
FKDULVPD�DV�D�PHDQV�RI�LQWHJUDWLQJ�D�FRPSOH[�VWDWH��WKDQ
DV� DQ� H[SUHVVLRQ� RI� KLV� SHUVRQDO� DPELWLRQV� ZLWKRXW
WKHUHE\� GHQ\LQJ� WKDW� WKH� JURZLQJ� FKDULVPD� LQGLFHG� UH�
WXUQ�HIIHFWV�DQG�HQFRXUDJHG�LPPRGHUDWH�SROLWLFDO�DPEL�
WLRQV��+LVWRU\�ZLOO� UHJLVWHU� WKH� GHHSHU� HQOLJKWHQLQJ� DQG
VWDWH�LQWHJUDWLYH� JRDOV� RI� WKH� SDUW\� PDQDJHPHQW� PRUH
WKDQ�WKH�VPDOO�JURXS�FDUHHU�LQWHUHVWV�WKDW�ZHUH�SURWHFWHG
E\� WKH� OHDGHU¤V� FXOW�� 3HUVRQDO� JORULILFDWLRQ� DQG� WKH� LQ�
VWUXPHQWDO�XVH�RI� WKH�UXOHU¤V�FXOW�DUH�D�KLVWRULFDOO\�PRUH
HSKHPHUDO� DQG� OHVV� LPSRUWDQW� DVSHFW� LQ� FRPSDULVRQ� WR
WKH�REMHFWLYH� UROH�RI� WKH� FKDULVPD�� 7LWR¤V� FKDULVPD�ZDV
DQ�LPSRUWDQW�EDVH�IRU�VWDWH�FHQWUDOL]DWLRQ�DQG��GXULQJ�KLV
ILUVW� VWDJH�� IRU� DFFHOHUDWHG� WHFKQRORJLFDO� DQG� HFRQRPLF
PRGHUQL]DWLRQ�RI� WKH�FRXQWU\� DV�ZHOO�� 7KH� VXSHU�HWKQLF
HOHYDWLRQ�RI�WKH�OHDGHU¤V�FXOW�HQFRXUDJHG�FRVPRSROLWL]D�
WLRQ��GHSURYLQFLDOL]DWLRQ�DQG�SDFLILFDWLRQ�RI� WKH�FKDRWLF
%DONDQ� VSDFHV��7KDW� LV� WKH�FHQWUDO�KLVWRULFDO� IXQFWLRQ�RI
7LWR¤V�UXOH��EXW� LW�FDQQRW�EH�VHSDUDWHG� IURP�LWV� LGHRORJL�
FDO�EDVLV��$V�RQH�YHUVLRQ�RI�D�VXSHU�HWKQLF�FRVPRSROLWLDQ
LGHRORJ\��0DU[LVP�FHUWDLQO\�SOD\HG�DQ�LPSRUWDQW�UROH�LQ
EULQJLQJ�FORVHU� WUDGLWLRQDOO\� UHODWHG��EXW�DOVR�FRQIOLFWHG�
HWKQLF� JURXSV�� $V� D�PHDQV� RI� VHOI�SURWHFWLRQ� RI� VHYHUDO
VPDOO� HWKQLF� JURXSV� IURP� FXOWXUDO� DQG� OLQJXLVWLF� GLV�
FULPLQDWLRQ��LVRODWLRQ�DQG�SURYLQFLDOLVP��<XJRVODYLDQLVP
�RSSRVLWH� WRGD\¤V� QDWLRQDOLVPV�� IRXQG� LQ� 0DU[LVP� D
VWURQJ� LQVWUXPHQW� RI� PRGHUQL]DWLRQ�� ,QWHUQDWLRQDOLVWLF
LGHRORJ\�DQG� WKH�FXOW�RI�VXSHU�HWKQLF�FODVV� OHDGHU�ZHUH
LQVHSDUDEOH� FRPSRQHQWV� RI� WKH� XQHYHQ� DQG� FRQWUDGLF�
WRU\�SURFHVV�RI�%DONDQ�FRVPRSROLWDQL]DWLRQ�

,Q�WKLV�SURFHVV�WKH�UROH�RI�7LWR¤V�SHUVRQDOLW\�ZHUH�DF�
WLYH�� $V� D� ZLVH�� SHQHWUDWLQJ� DQG� IOH[LEOH� SROLWLFLDQ�� E\

VNLOIXOO\�XVLQJ�KLV�RZQ�DXWKRULW\�LQ�IRUHLJQ�DQG�GRPHVWLF
SROLWLFV�� 7LWR� DV� D� UXOHU�PDQDJHG� WR� NHHS� WKH� <XJRVODY
HWKQLF�JURXSV�WRJHWKHU�LQ�D�FRPPRQ�VWDWH�IRU�WKH�ORQJHVW
SHULRG�RI�WLPH��DQG�JDYH�<XJRVODYLDQLVP�LWV�PRVW�ODVWLQJ
VWDWH�IRUP�� ,Q� WKH�KLVWRU\�RI� WKH�/HIW��KH�ZLOO�EH�UHPHP�
EHUHG�DV�D�UXOHU�ZKR��LQ�WKH�IUDPHZRUN�RI�KLV�WLPHV��WULHG
WR�GHPRFUDWL]H�RQH�SDUW\�VRFLDOLVP��7KLV�DWWHPSW�ZDV�LQ�
VSLUHG�IDU�PRUH�E\�WKH�GLUHFW�GHPRFUDWLF�SOHEHLDQ�WUDGL�
WLRQ�RI� VRFLDOLVP� WKDQ�E\�D� VHDUFK� IRU� DQ� LQVWLWXWLRQDOO\
DQG� OHJDOO\� UHJXODWHG� GLYLVLRQ� RI� SRZHU�� ,Q� D� UHODWLYHO\
FRQIOLFW�OHVV� ZD\� DQG� ZLWK� WKH� KHOS� RI� D� PRQRSROLVWLF
SDUW\�� 7LWR� GHYHORSHG� D� VSHFLILF� UHJLPH� RI� SHUVRQDO
SRZHU� DQG� WKHQ� EHFDPH� LWV� FDSWLYH�� FRQYLFWHG� WKDW� KLV
OLIH�ORQJ� UXOH�ZDV� WKH� LUUHSODFHDEOH� FRUH� RI� LQWHJUDWLRQ�
'HVSLWH� WKH� FLYLO�ZDU� LQ�<XJRVODYLD� LQ� WKH� �����WK� DQG
WKH�GRZQIDOO�RI�PXOWLHWKQLF�<XJRVODYLD��LW�VHHP�WKDW��OLNH
LQ�PDQ\�VLPLODU�KLVWRULFDO�H[DPSOHV�� LPPHDVXUDEOH�SHU�
VRQDO�SRZHU�ZLOO�UHPDLQ�LQ�WKH�VKDGRZ�RI�GHPRQVWUDWHG
PRGHUQL]DWLRQDO�KLVWRULFDO�DFKLHYHPHQW�

0HPRU\�RI�7LWR�LV�D�NLQG�RI��V\PEROLF�SRZHU��LQ�WKH
SROLWLFV� DV� VWUDWHJLF� SXEOLF� FODLP�PDNLQJ� DQG� VWUXJJOH
RYHU� SXEOLF� PHDQLQJV� LQ� VSHFLILF� FXOWXUDO� FRQWH[WV�
:KLOH� SUHVHQW� SROLWLFLDQV� KDYH� SRZHU� RYHU� PHPRU\�
PHPRU\�DOVR�KDV�SRZHU�RYHU�WKHP��7KH�XVHV�DQG�DEXVHV
RI�PHPRU\�RI�7LWR�VKRZ�D�FRQQHFWLRQ�EHWZHHQ�PHPRU\
DQG� LQWHUHVWV��2XU� SDVW� KDV� VR� RIWHQ� EHHQ� LQVWUXPHQWDO�
LVHG� WR� OHJLWLPDWH� WKH� QDWLRQDO� VWDWH� DQG� LWV� JORU\�� &ROG
PHPRU\� RI� 7LWR� �ZLWKRXW� HPRWLRQDOLVP� DQG� PRUDOLVD�
WLRQ��� SUHVHQWHG� LQ� WKLV� ERRN�� FRXOG� DFWXDOO\� VHUYH� DV� D
VXEYHUVLYH� FRXQWHU� FRQFHSW� WR� D� QHZ�PRQXPHQWDO� KLV�
WRULFDO� IRXQGLQJ� P\WKV�� 8QGRXEWHGO\� SUHVHQW� ERRN� E\
WKH�3URI��7��.XOMLß��)DFXOW\�RI�$UWV��%HOJUDGH��LV�WKH�EDVLF
ZRUN�IRU�HYHU\�UHVHDUFKHU�ZKR� LV�GHDOLQJ�ZLWK�SRVW�ZDU
SUREOHPDWLF�RI�WKH�7LWR¤V�<XJRVODYLD�

$YJXVW�/HÉQLN

$OPXW�+yIHUW��'(1�)(,1'�%(6&+5(,%(1�
�7h5.(1*()$+5��81'�(8523b,6&+(6�:,66(1

h%(5�'$6�260$1,6&+(�5(,&+�����������
&DPSXV�+LVWRULVFKH�6WXGLHQ��%DQG����

)UDQNIXUW�1HZ�<RUN��&DPSXV�9HUODJ������������VWU�

3ULáXMRáH�GHOR� MH�Y�]DGQMLK� OHWLK�PRUGD�FHOR�QDMEROM
RGPHYQR� ]QRWUDM� WHPDWLNH�� NL� MR� REUDYQDYD�� +{IHUW� QD
RVQRYL� UHSUH]HQWDWLYQLK� YLURY� DQDOL]LUD� IRUPLUDQMH� HW�
QRJUDIVNH� YHGQRVWL� R� 2VPDQLK� Y� (YURSL� ���� LQ� ���
VWROHWMD��NDU�SRL]NXÊD�SR�HQL�VWUDQL�SRYH]DWL�V�SROLWLáQLP
LQ� JRVSRGDUVNLP� VRGHORYDQMHP� PHG� 2VPDQL� LQ� L]EUD�
QLPL�HYURSVNLPL�VLODPL��SR�GUXJL�VWUDQL�SD�WR�SRVWDYLWL�Y
NRQWHNVW� HYURSVNHJD� HWQRJUDIVNHJD� SLVDQMD�� 1MHJRYD
UD]LVNDYD�VH�XNYDUMD�V�WHPHOML�HYURSVNHJD�DQWURSRORÊNHJD
UD]YRMD��NL�VR�ELOL�SRVWDYOMHQL�Y�����LQ�����VWROHWMX�LQ�SUL
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NDWHULK�JUH�]D�RVQRYQL� Y]RUHF�GUXÌEHQHJD�NODVLILFLUDQMD
LQ�RSLVRYDQMD��7D�Y]RUHF�VH�MH�Y�RVQRYQLK�SRWH]DK�NOMXE
YVHELQVNR�SRPHPEQLP�VSUHPHPEDP�REGUÌDO�YVH�GR����
VWROHWMD�� =D� ]JRGRYLQVNH� ÊWXGLMH� R� SRSRWQLK� SRURáLOLK
YHOMD��GD�WRYUVWQL�YLUL�QXGLMR�FHORWR�PQRJLK�DVSHNWRY�]D
]JRGRYLQRSLVQR� UD]LVNRYDQMH�� 1D� RVQRYL� GRVHGDQMH
]QDQVWYHQH� OLWHUDWXUH� VH� MH� +{IHUW� ODKNR� RVUHGRWRáLO� QD
QH� ]JROM� SROLWLáQL� LQ� NXOWXUQL� NRQWHNVW�� WHPYHá� WXGL� QD
VNXSQL� R]QDáHYDOQL� SULQFLS�� NL� GUXÌL� GHOD� HYURSVNLK
]JRGQMHQRYRYHÊNLK�DYWRUMHY�R�2VPDQLK��7D�R]QDáHYDOQL
SULQFLS� +{IHUW� R]QDáXMH� NRW� �HSLVWHPRORÊNR� NRQILJX�
UDFLMR��� XSRUDEOMD�SD� ÊH�GYD�GUXJD�SRMPD��3RMHP� �(SLV�
WHPH�� WDNR� SRYH]XMH� HSLVWHPRORÊNR� NRQILJXUDFLMR� ]
GLVNXU]RP� R� �WXUÊNL� QHYDUQRVWL�� �7~UNHQJHIDKU�� LQ� VH
VSUDÊXMH�R�QMXQLK� VSORÊQLK�]QDáLOQRVWLK��9� WHNX�VYRMHJD
UD]LVNRYDQMD� MH� +{IHUW� UD]YLO� WH]R�� SR� NDWHUL� QDM� EL� ]D
QDVWDQHN� WH� HSLVWHPRORÊNH� NRQILJXUDFLMH� RGORáLOHQ� LP�
SXO]� SULVSHYDOR� UD]QRURGQR� HYURSVNR� QDVSURWRYDQMH� �
WDNR�LGHRORÊNR�NRW�YRMDÊNR���2VPDQRP�

'HOR�MH�UD]GHOMHQR�Y�VHGHP�SRJODYLM��8YRG�SUHGVWDYL
VWDQMH� UD]LVNDY� Y� NRQWHNVWX� �NULWLáQH� DQWURSRORJLMH�� LQ
�SRVWNRORQLDOQLK�ÊWXGLM���SUL�NDWHULK�JUH�]D�SRVNXV��NDNR�Y
GREL� JOREDOL]DFLMH� SUHVHáL� GLKRWRPLMR� PHG� DNWLYQLP�
UD]LVNXMRáLP� ]DKRGQMDÊNLP� VXEMHNWRP� LQ� PROáHáLP�
QH]DKRGQMDÊNLP� REMHNWRP�� 9� SUYHP� SRJODYMX� MH� SULND�
]DQ� UD]YRMQL� ORN� RG� ���� Y� ���� VWROHWMH�� NR� VH� MH� SUHN
VRYSOLYDQMD� ÊWHYLOQLK�GHMDYQLNRY� LQ� WUDGLFLM� UD]YLOD�QRYD
HSLVWHPRORÊND�NRQILJXUDFLMD��NL� MH�RGORáLOQR�YSOLYDOD�QD
JHQHULUDQMH� LQ� NODVLILFLUDQMH� ]QDQMD� R� SRVDPH]QLK
GUXÌEDK�� &HORWR� WHK� LQIRUPDFLM� +{IHUW� LPHQXMH� �HW�
QRJUDIVNR� YHGHQMH��� V� áLPHU� R]QDáXMH� WHPHOMQR� NRQWL�
QXLWHWR�GRORáHQLK�XUDGQLK�WRSRVRY�Y�RSLVRYDOQLK�Y]RUFLK
GUXÌEHQLK�VWUXNWXU�PHG�����LQ�����VWROHWMHP��6NOLFHYDQMH
QD� WRYUVWQR� NRQWLQXLWHWR� SD� VH� QDYH]XMH� ]JROM� QD� WRáQR
GRORáHQH�WRSRVH�LQ�XSRÊWHYD�SUHFHMÊQMH�VSUHPLQMDQMH�WHK
YVHELQVNLK� NDWHJRULM� VNR]L� áDV�� 'UXJR� SRJODYMH� MH� SR�
VYHáHQR�GLVNXU]X��WXUÊNH�QHYDUQRVWL���NL�MH�RELOQR�YSOLYDO
QD�QDVWDQHN�NRUSXVD�HWQRJUDIVNHJD�YpGHQMD�R�2VPDQLK�
7UHWMH�SRJODYMH�MH�]DPLÊOMHQR�NRW�GRSROQLOR�GUXJHPX�SR�
JODYMX� WHU� VH� VSUDÊXMH�R�DNWHUMLK� LQ� UD]PHUMLK�PRáL� WHJD
GLVNXU]D�� NL� JD� SRL]NXÊD� DUWLNXOLUDWL� Y� UD]OLáQLK� NRQWHN�
VWLK��L]�NDWHULK�VR�UD]YLGQL�UD]OLáQL�YSOLYL�QD�QDVWDQHN�HW�
QRJUDIVNHJD�YHGHQMD��3UL�WHP�MH�SRVHEQD�SR]RUQRVW�SRV�
YHáHQD�WUHP�YHOHVLODP��%HQHWNDP��)UDQFLML�LQ�DYVWULMVNLP
+DEVEXUÌDQRP��àHWUWR�SRJODYMH�DQDOL]LUD�GYLJ�HWQRJUDI�
VNHJD�YpGHQMD�R�2VPDQLK�Y�����VWROHWMX��NL� MH�ELOR�SROL�
WLáQR�PRWLYLUDQR��3HWR�SRJODYMH�VH�SRVYHáD�YSUDÊDQMX��Y
NDNÊQL�PHUL�VH�MH�Y�]JRGQMHP�QRYHP�YHNX�RKUDQMDOR�HW�
QRJUDIVNR�]QDQMH� L]� DQWLNH� LQ� VUHGQMHJD�YHND��9� ÊHVWHP
SRJODYMX� VH� DYWRU� ORWHYD�PHWRGRORÊNHJD� SUHYSUDÊHYDQMD
GRVHGDQMHJD�YpGHQMD�R�]JRGQMHQRYRYHÊNHP�RGQRVX�GR
2VPDQRY�� 9� VHGPHP� SRJODYMX� SD� VOHGL� ]DRNURÌLWHY
HSLVWHPRORÊNH� NRQILJXUDFLMH� HWQRJUDIVNHJD� SR]QDYDQMD
WHU�XUHGLWHY�OH�WH�JOHGH�QD�DQDOL]H�Y�SUHMÊQMLK�SRJODYMLK�

'HOR� $OPXWD� +{IHUWD� YVHNDNRU� SUHGVWDYOMD� SRPHP�
EHQ�PHMQLN�SUL�SUHXáHYDQMX�RGQRVD�NUÊáDQVNH�(YURSH�GR
2VPDQRY�Y�]JRGQMHP�QRYHP�YHNX��VDM� MH�SUYR�WRYUVWQR
GHOR��NL�SULPHUMDOQR�REGHOD�FHORWHQ�NRUSXV�GRNXPHQWRY�
V�NDWHULPL�VH�XNYDUMD��.RW�SRPDQMNOMLYRVW�NQMLJH�SD�EL�WX
ODKNR�RPHQLOL�L]RVWDQHN�REUDYQDYH�RGQRVD�GR��7XUND��Y
FHORWQL�Y]KRGQL�(YURSL��NDU�EL�ODKNR�Y�SUYL�YUVWL�SULSLVDOL
QHSR]QDYDQMX� MH]LND� LQ� SRVOHGLáQR� WXGL� XVWUH]QLK
]QDQVWYHQLK�GHO�V� WHJD�REPRáMD��3UDY�WDNR�MH�QHNULWLáQR
XSRUDEOMHQ�QD]LY�(YURSD�LQ�HYURSVNL��VDM� MH�WD�QD]LY�SUL�
KUDQMHQ� ]JROM� ]D� ]DKRGQRHYURSVND� REPRáMD�� áHVDU� VH
+{IHUW� ]DYHGD� WHU� WR� SRL]NXÊD� NRPSHQ]LUDWL� V� VNOLFHYD�
QMHP�QD�REUDYQDYDQMH�NRQFHSWD�HYURSVNHJD�Y�ODWLQVNHP
NUÊáDQVWYX�SRG�YSOLYRP��WXUÊNH�QHYDUQRVWL���NL�QDM�EL� WR
]DYHVW�VSORK�REXGLOD�LQ�WHPHOMLWR�SUHYUHGQRWLOD�

.OHPHQ�3XVW


