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KLV�ERRN� LQFOXGHV� WKH�3URFHHGLQJV�RI�DQ�KLVWRULF�FRQIHUHQFH�KHOG� LQ�
9HQLFH�RQ���0D\�������7KH�PDLQ�JRDO�RI�WKLV�PHHWLQJ�ZDV�WR�DGGUHVV�
SURWHFWLRQ�RI� WKH�QLJKW� VN\��7KLV�ZDV� D� WLPHO\� FRQIHUHQFH�KHOG� LQ�D�
FLW\�RI�ZRUOG�UHQRZQ�KLVWRU\�DQG�EHDXW\��:KDW�EHWWHU�SODFH�WR�KROG�DQ�

LQWHUQDWLRQDO� FRQIHUHQFH� WR� GLVFXVV� WKH� SURWHFWLRQ� RI� WKH� ZRUOG¶V� KHULWDJH� RI�
EHDXWLIXO�QLJKW�VNLHV"��

,W�ZDV�REYLRXV�WKDW�DOO�ZKR�DWWHQGHG�VKDUHG�WKH�H[FLWHPHQW�DERXW�WKH�SURJUHVV�
EHLQJ�PDGH�LQ�SUHVHUYLQJ�WKH�KHULWDJH�RI�EHDXWLIXO�QLJKW�VNLHV�DQG�LQ�LPSURYLQJ�
WKH�TXDOLW\�RI�DOO�QLJKW�OLJKWLQJ����

8QOLNH� RWKHU�PRUH� FRPSOLFDWHG� HQYLURQPHQWDO� SUREOHPV� OLNH� QXFOHDU�ZDVWH�
DQG� DLU� SROOXWLRQ�� OLJKW� SROOXWLRQ� KDV� VROXWLRQV� WKDW� FDQ� EH� LPSOHPHQWHG� UDWKHU�
HDVLO\�LPPHGLDWHO\��ZLWK�EHQHILFLDO�UHVXOWV�WR�DOO�DV�ZHOO�DV�WR�WKH�HFRV\VWHP��,I�
ZH� VKLQH� OLJKW� RQO\�ZKHQ� DQG�ZKHUH� LW¶V� QHHGHG��ZH�ZLOO� VHH� EHWWHU�� FRQVHUYH�
HQHUJ\��DQG�SURWHFW� WKH�QLJKWWLPH�HQYLURQPHQW��(YHU\RQH�EHQHILWV� IURP�TXDOLW\�
OLJKWLQJ�� DQG� WKHUH� LV�PRPHQWXP�EXLOGLQJ�DURXQG� WKH�ZRUOG� IRU� OLJKW�SROOXWLRQ�
FRQWUROV���

:H� JUHDWO\� DSSUHFLDWH� WKH� VXSSRUW� RI� 81(6&2� IRU� KRVWLQJ� VR� PDQ\�
LQWHUQDWLRQDO� YLVLWRUV� DQG� WKHVH� 3URFHHGLQJV�� 7KH� LQWHUQDWLRQDO� VHVVLRQ� ZDV�
HVSHFLDOO\�SURGXFWLYH��:H�DOVR�DGGUHVVHG�WKH�XUJHQW�QHHG�IRU�WKH�8QLWHG�1DWLRQV�
WR�WDNH�DFWLRQ�WR�SURWHFW�RXU�ZRUOG�KHULWDJH�RI�GDUN�VNLHV���

:H� DW� ,'$� KRSH� HYHU\RQH� FDQ� XVH� WKHVH� SURFHHGLQJV� IRU� SURJUHVV� LQ� WKHLU�
RZQ�FRPPXQLWLHV����

�
'U��'DYLG�/�&UDZIRUG�
([HFXWLYH�'LUHFWRU���
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��
�
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)RUHZRUG�

Q�0D\� ��� ������ WKH� LQWHUQDWLRQDO� FRQIHUHQFH� ³/LJKW� 3ROOXWLRQ� DQG�
WKH�3URWHFWLRQ�RI�WKH�1LJKW�(QYLURQPHQW´�ZDV�KHOG�LQ�9HQLFH�XQGHU�
WKH� DXVSLFHV� RI� WKH� 81(6&2� 5HJLRQDO� %XUHDX� IRU� 6FLHQFH� LQ�
(XURSH� �5267(�� DQG� WKH� SDWURQDJH� RI� WKH� 5HJLRQH� 9HQHWR�� 7KH�

3URFHHGLQJV�DUH�HGLWHG�E\�3LHUDQWRQLR�&LQ]DQR��ZKR�LV�FDUU\LQJ�RXW�WKH�UHVHDUFK�
SURMHFW�³/LJKW�SROOXWLRQ�DQG�WKH�VLWXDWLRQ�RI�WKH�QLJKW�VN\�DW�DVWURQRPLFDO�VLWHV´�
DW�WKH�'HSDUWPHQW�RI�$VWURQRP\�RI�WKH�8QLYHUVLW\�RI�3DGXD���

6LQFH� LWV� HVWDEOLVKPHQW�� WKH� 'HSDUWPHQW� RI� $VWURQRP\� LQ� 3DGXD� KDV� EHHQ�
GHYRWLQJ� D� VXEVWDQWLDO� HIIRUW� WRZDUGV� WKH�SURWHFWLRQ�RI� WKH�DVWURQRPLFDO� VLWH�RI�
$VLDJR��ZKHUH�WKH�ODUJHVW�WHOHVFRSH�LQ�,WDO\�LV�VLWXDWHG��DQG�KDV�EHHQ�LQYROYHG�LQ�
WKH� WHVWLQJ�RI�WKH�PDLQ�LQWHUQDWLRQDO�DVWURQRPLFDO�VLWHV�ZKHUH�WKH�ZRUOG�ODUJHVW�
WHOHVFRSHV� ZLOO� EH� ORFDWHG�� %HLQJ� DZDUH� RI� WKH� WUHPHQGRXV� LPSRUWDQFH� RI� WKH�
SURWHFWLRQ�RI�WKH�DVWURQRPLFDO�VN\��LQ������WKH�LQVWLWXWLRQ�RI�WKH�&RPPLVVLRQ����
�7KH�LGHQWLILFDWLRQ�DQG�SURWHFWLRQ�RI�H[LVWLQJ�DQG�SRWHQWLDO�DVWURQRPLFDO�VLWHV��RI�
WKH�,QWHUQDWLRQDO�$VWURQRPLFDO�8QLRQ�KDV�EHHQ�SURPRWHG��,Q������WKH�8QLYHUVLW\�
RI� 3DGXD� DQG� WKH� $VWURQRPLFDO� 2EVHUYDWRU\� RI� 3DGRYD�$VLDJR� RUJDQL]HG� WKH�
ILUVW�LQWHUQDWLRQDO�VFLHQWLILF�PHHWLQJ�KHOG�LQ�,WDO\�RQ�WKH�VXEMHFW�³/LJKW�SROOXWLRQ��
PHDVXUHV�DQG�SRVVLELOLW\�RI�DFWLRQ´��$VLDJR������2FWREHU���������

3LHUDQWRQLR�&LQ]DQR�LV�RQH�RI�WKH�SLRQHHUV�RQ�WKH�ILHOG�RI�OLJKW�SROOXWLRQ�DQG�
VLQFH�PDQ\�\HDUV�KH�LV�VWXG\LQJ�LWV�HQYLURQPHQWDO�LPSDFW�DQG�LWV�HIIHFWV�RQ�WKH�
QLJKW�VN\��LQWURGXFLQJ�XS�WR�GDWH�WHFKQLTXHV�EDVHG�RQ�VDWHOOLWH�PHDVXUHPHQWV�DQG�
GHYHORSLQJ�VSHFLILF�FRPSXWDWLRQDO�PHWKRGV��+H�SURGXFHG�PDQ\�VFLHQWLILF�SDSHUV�
RQ�OLJKW�SROOXWLRQ��WKH�WH[WERRN��,QTXLQDPHQWR�/XPLQRVR�H�SURWH]LRQH�GHO�FLHOR�
QRWWXUQR��SXEOLVKHG�E\�WKH�,VWLWXWR�9HQHWR�GL�6FLHQ]H��/HWWHUH�HG�$UWL�RI�9HQLFH��
WKH� ,67,/� 5HSRUW� ����� ³6WDWR� GHO� FLHOR� QRWWXUQR� H� LQTXLQDPHQWR� OXPLQRVR� LQ�
,WDOLD´� DQG� HGLWHG� WKH� YROXPH� �0HDVXULQJ� DQG� PRGHOOLQJ� OLJKW� SROOXWLRQ��
SXEOLVKHG�E\�WKH�,WDOLDQ�$VWURQRPLFDO�6RFLHW\��+LV�UHVHDUFK�IROORZV�WKH�WUDGLWLRQ�
RI�RXU�'HSDUWPHQW���

+RZHYHU��WKH�LQWHUHVW�IRU�WKH�SURWHFWLRQ�RI�WKH�QLJKW�VN\�LV�QRW�OLPLWHG�WR�WKH�
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VDIHJXDUG�RI�DVWURQRPLFDO�UHVHDUFK��,W�LV�GULYHQ�E\�WKH�ZLGHU�LQWHUHVW�³WKDW�IXWXUH�
JHQHUDWLRQV�ZLOO�EH�DEOH�WR�VHH�RXU�PDJQLILFHQW�VWDUU\�VNLHV��RXU�RQO\�ZLQGRZ�WR�
WKH�LQILQLWH�XQLYHUVH�ZKHUH�ZH�OLYH��D�SULFHOHVV�KHULWDJH�IRU�DOO�RI�KXPDQLW\��IRU�
FRXQWOHVV�FHQWXULHV�WKH�FRPSDQLRQ�RI�OLIH�RI�RXU�JUDQGIDWKHUV��DQ�LQVSLUDWLRQ�IRU�
KXPDQLW\¶V� FXOWXUH�� DUW�� OLWHUDWXUH�� SKLORVRSK\� DQG� UHOLJLRQ�� D� NH\� HOHPHQW� RI�
HGXFDWLRQDO�JURZWK´��DV�WKH�ILQDO�'HFODUDWLRQ�RI�WKLV�FRQIHUHQFH�VD\V��

)RU�WKHVH�UHDVRQV��WKH�'HSDUWPHQW�IROORZV�ZLWK�LQWHUHVW�DQG�FRQVLGHUDWLRQ�WKH�
GHYHORSPHQWV�RI�DFWLYLWLHV��OLNH�WKRVH�WKDW�OHG�WR�WKLV�FRQIHUHQFH���
�

)UDQFHVFR�%HUWROD�
3URIHVVRU�RI�$VWURSK\VLFV�
'LSDUWLPHQWR�GL�$VWURQRPLD�
8QLYHUVLWj�GL�3DGRYD�
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(GLWRU·V�3UHIDFH�

W� LV� ZLWK� JUHDW� VDWLVIDFWLRQ� WKDW� ,� ZULWH� WKH� LQWURGXFWLRQ� WR� WKH�
3URFHHGLQJV�RI�WKLV�LPSRUWDQW�FRQIHUHQFH�SDWURQL]HG�E\�WKH�81(6&2�
5HJLRQDO� %XUHDX� IRU� 6FLHQFH� LQ� (XURSH� �5267(�� DQG� WKH� 9HQHWR�
5HJLRQ��

,W� ZDV� D� FXOWXUDO� DQG� WHFKQLFDO�SROLWLFDO�PHHWLQJ��ZLWK� VSHDNHUV� RI� QDWLRQDO�
DQG� LQWHUQDWLRQDO� OHYHO��GHYRWHG� WR�VDIHJXDUGLQJ� WKH�QLJKW�HQYLURQPHQW�DQG� WKH�
QLJKW� VN\�� DQG� WR� WKH� OLPLWDWLRQ� RI� WKH� OLJKW� SROOXWLRQ�� LWV� GLGDFWLFV� DQG� LWV�
SRSXODULVDWLRQ�� 7KH� DLP� ZDV� WR� GUDZ� DWWHQWLRQ� WR� WKLV� VHULRXV� SUREOHP� DW�
LQWHUQDWLRQDO�� UHJLRQDO� DQG� ORFDO� OHYHO�� 7KH� FRQIHUHQFH� LQFOXGHG� WKH�ZRUNVKRS�
�&RQWUROOLQJ�/LJKW�3ROOXWLRQ�LQ�(DVWHUQ�&RXQWULHV��ZLWK�WKH�SDUWLFLSDWLRQ�RI�VRPH�
H[SRQHQWV�RI� WKH�ILJKW� WR� OLJKW�SROOXWLRQ� LQ� WKRVH�FRXQWULHV�� ,W�ZDV� WKH�ILUVW�RQH�
GHYRWHG�WR�WKHVH�(XURSHDQ�FRXQWULHV�DQG�LW�ZLOO�EH�SUHFLRXV�LQ�RUGHU�WR�VWLPXODWH�
WKHP�WR�XQGHUWDNH�RSSRUWXQH�DFWLRQV�� ,� WKLQN�WKDW�WKH�FRQIHUHQFH�FRQVWLWXWHV�DQ�
LPSRUWDQW�PRPHQW�DW�ZRUOGZLGH�OHYHO�WR�GUDZ�DWWHQWLRQ�WR�WKLV�VHULRXV�SUREOHP��
,W� FRQILUPV� WKH� OHDGHUVKLS� UROH� WKDW� PRUH� DQG� PRUH� ,WDO\� GHVHUYHV� LQ� WKH�
LQWHUQDWLRQDO�ILHOG�LQ�WKH�VWXG\�RI�WKH�SKHQRPHQRQ�DQG�WKH�SRVVLEOH�UHPHGLHV���

7KH� 9HQHWR� 5HJLRQ� LV� WKH� SODFH� RI� FKRLFH� IRU� WKLV� PHHWLQJ� EHFDXVH� LW� LV�
UHFRJQL]HG� WR� KDYH� EHHQ� WKH� ILUVW� LQ� ,WDO\� WR� HQDFW� D� VSHFLILF� ODZ� DJDLQVW� OLJKW�
SROOXWLRQ��WKH�/5�Q�����RI����-XQH�������:H�KRSH�WKDW�WKLV�ODZ�ZLOO�EH�XSGDWHG�
VRRQ�� LQVHUWLQJ� LQ� WKH� 5HJLRQDO� 3ODQ� IRU� WKH� /LJKW� 3ROOXWLRQ� 3UHYHQWLRQ� WKH�
SURYLVLRQV� RI� WKH� ODZ� �������� RI� WKH� 5HJLRQ� /RPEDUG\� DQG� LWV� UHJXODWLRQV��
ZKLFK�KDYH�EHHQ�DZDUGHG�DQG�DSSODXGHG�IURP�WKH�RUJDQL]DWLRQV�WKDW�ILJKW�OLJKW�
SROOXWLRQ�DQG�E\�WKRXVDQGV�RI�FLWL]HQV���

$W� WKH� FRQIHUHQFH�� WKH� PDLQ� HIIHFWV� RI� OLJKW� SROOXWLRQ� RQ� WKH� PDQNLQG�
SHUFHSWLRQ� RI� WKH� 8QLYHUVH�� WKH� HQYLURQPHQW� DQG� WKH� QLJKW� OLIH� KDYH� EHHQ�
GLVFXVVHG��,W�KDV�EHHQ�UHFDOOHG�WKDW�OLJKW�SROOXWLRQ�PXVW�EH�LQFOXGHG�LQ�WKH�RWKHU�
HQYLURQPHQWDO� SUREOHPV� DV� D� SDUW� RI� D� JOREDO� FXOWXUH� RI� FRQVHUYDWLRQ� RI� WKH�
HVVHQWLDO� YDOXHV�RI� OLYLQJ��7KH�HIILFLHQF\�RI� WKH�PDLQ�SURYLVLRQV�DQG�PHDVXUHV�
DJDLQVW�OLJKW�SROOXWLRQ�KDYH�EHHQ�DQDO\VHG��7KHLU�DSSOLFDWLRQV�LQ�VRPH�FRXQWULHV�
KDYH�EHHQ�FRPSDUHG��7KH�OHJLVODWLYH�VLWXDWLRQ�DW�1DWLRQDO�DQG�9HQHWR�OHYHOV�KDV�
EHHQ�GLVFXVVHG�LQ�D�5RXQG�7DEOH�E\�PHPEHUV�RI�1DWLRQDO�3DUOLDPHQW��5HJLRQDO�
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&RXQFLO�DQG�5HJLRQDO�*RYHUQPHQWDO�VWDII�RI�WKH�9HQHWR�5HJLRQ��7KH�VLWXDWLRQ�RI�
OLJKW�SROOXWLRQ�LQ�9HQLFH�KDV�EHHQ�DQDO\VHG�WRR�DQG�D�PRYHPHQW�WR�SUHVHUYH�WKH�
QLJKW�HQYLURQPHQW�RI�WKLV�FLW\�ZDV�ERUQ���

,Q� D� ILQDO� GHFODUDWLRQ�� WKH� SDUWLFLSDQWV� RI� WKH� FRQYHQWLRQ� DVNHG� WKH�
JRYHUQPHQWV� RI� WKH� (DUWK�� ,WDO\� DQG� 9HQHWR� WKDW� WKH� QLJKW� HQYLURQPHQW� EH�
SURWHFWHG� IURP� OLJKW�SROOXWLRQ� WKDW� DOWHUV� LWV�QDWXUDO� VWDWH� DQG� WKH�YLVLRQ�RI� WKH�
VWDUU\�VN\� LV�FRQVHUYHG� IRU� WKH� IXWXUH�JHQHUDWLRQV�� ,Q�SDUWLFXODU�� WKH\�DVNHG�IRU�
WKH� DGRSWLRQ�� LQ� WKHLU� &RXQWULHV�� RI� ODZV� DJDLQVW� OLJKW� SROOXWLRQ� DQG� IRU� WKH�
OLPLWDWLRQ�RI� WKH�QLJKW� VN\�EULJKWQHVV�SURYLGLQJ�HIIHFWLYH�PHDVXUHV�DV� WKRVH�RI�
WKH�ODZ�Q�����RI����0DUFK������RI�WKH�/RPEDUG\�5HJLRQ��7KH�SDUWLFLSDQWV�DOVR�
DVNHG�81(6&2�DQG�812� WR� UHVWDUW� WKH�SURFHGXUH� WR�GHFODUH� WKH�QLJKW� VN\�DQ�
+XPDQLW\� +HULWDJH�� VWDUWHG� DIWHU� WKH� PHHWLQJ� 81(6&2�,$8�,&68� ³$GYHUVH�
(QYLURQPHQWDO� ,PSDFWV�RQ�$VWURQRP\´� �3DULV�� ��������������� DQG�EORFNHG� IRU�
SURFHGXUDO� UHDVRQV� VRPH� \HDUV� DJR�� 0RUH� WKDQ� VL[� WKRXVDQG� VLJQDWXUHV� RI�
FLWL]HQV� RI� 9HQHWR� VXSSRUW� WKHVH� UHTXHVWV�� 0DQ\� DSSUHFLDWLRQ� OHWWHUV� IURP�
8QLYHUVLWLHV��,QVWLWXWLRQV��$VWURQRPLFDO�2EVHUYDWRULHV��UHVHDUFKHUV��VWXGHQWV�DQG�
DVVRFLDWLRQV� IURP� DOO� RYHU� WKH� ZRUOG� DUULYHG� WR� WKH� RUJDQL]HUV� VXSSRUWLQJ� WKH�
UHTXHVW�WR�81(6&2��7KH�RUJDQL]HUV�VXJJHVW�WKDW�81(6&2�DQVZHU�WR�WKLV�ODUJH�
PRYHPHQW�� UHFRJQL]LQJ� DV� VRRQ� DV� SRVVLEOH� D�ZD\� WR� GHFODUH� WKH� QLJKW� VN\� DQ�
+HULWDJH� RI� WKH� +XPDQLW\� RU� D� :RUOG� +HULWDJH� RU� VWDUWLQJ�� LI� QHFHVVDU\�� WKH�
SURFHVV� IRU� D� VSHFLILF� FRQYHQWLRQ� EHWZHHQ� 812� PHPEHU� VWDWHV� GHYRWHG� WR�
VXSUDQDWLRQDO�KHULWDJHV�OLNH�WKH�QLJKW�VN\�DQG�WKH�RFHDQLF�ODQGVFDSH���

7KLV� LV� QRW� WKH� ILUVW� WLPH� WKDW� 81(6&2� DQG� 812� KDYH� DGGUHVVHG� OLJKW�
SROOXWLRQ�� 81(6&2� RUJDQL]HG� LQ� LWV� KHDGTXDUWHU� RI� 3DULV� WKH� FRQYHQWLRQ�
�$GYHUVH� (QYLURQPHQWDO� ,PSDFWV� RQ� $VWURQRP\�� ���������� ������ WKDW� ZDV�
FRQFOXGHG�ZLWK�WKH�GHFODUDWLRQ�WKDW��WKH�QLJKW�VN\��ZLWK�LWV�EHDXWLIXO�VWDUV�DQG�WKH�
PHVVDJH� RQ� RXU� SODFH� LQ� WKH� XQLYHUVH�� LV� D� SUHFLRXV� WUHDVXUH� RI� WKH� HQWLUH�
KXPDQLW\��� ,Q� WKH� ³'HFODUDWLRQ� RI� ULJKWV� RI� \RXQJ� JHQHUDWLRQV´� LW� KDV� EHHQ�
LQFOXGHG�WKH�ULJKW��WR�D�FOHDQ�VN\���812��LQ�RFFDVLRQ�RI�,,,�WKH�&RQIHUHQFH�IRU�
WKH� 3DFLILF� 8VHV� RI� 2XWHU� 6SDFH� 81,63$&(� ,,,�� RUJDQL]HG� LQ� LWV� FHQWUH� RI�
9LHQQD� WKH� FRQYHQWLRQ� �3UHVHUYLQJ� WKH� $VWURQRPLFDO� 6N\�� ��������� ������� ,W�
UHFRPPHQGHG�WKDW�PHPEHUV�VWDWHV��VKRXOG�DFW�WR�FRQWURO�SROOXWLRQ�RI�WKH�VN\�E\�
OLJKW� DQG� RWKHU� FDXVHV�� IRU� WKH� EHQHILW� RI� HQHUJ\� FRQVHUYDWLRQ�� WKH� QDWXUDO�
HQYLURQPHQW��QLJKWWLPH�VDIHW\�DQG�FRPIRUW��RI�WKH�QDWLRQDO�HFRQRP\��DV�ZHOO�DV�
VFLHQFH��� 6RPH� PRQWK� DJR� WKH� 812�*HQHUDO� $VVHPEO\� ���� 'HFHPEHU� ������
GHFLGHG�WR�VWDUW�DQ�LQWHUQDWLRQDO�FRRSHUDWLRQ�LQ�RUGHU�WR�OLPLW�WKH�OXPLQRXV�VSDFH�
SXEOLFLW\� DQG� LW� GLIIXVHG� D� GRFXPHQW� DERXW� �2EWUXVLYH� VSDFH� DGYHUWLVLQJ� DQG�
DVWURQRPLFDO�UHVHDUFK���

5HJDUGLQJ�WKH�FLW\�RI�9HQLFH��WKH�SDUWLFLSDQWV�DVN�WKDW�LWV�QLJKW�HQYLURQPHQW�
EH� FRQVLGHUHG� SDUW� RI� WKH� KLVWRULFDO�� DUWLVWLF� DQG� HQYLURQPHQWDO� KHULWDJH� RI� WKH�
FLW\� DQG� WKDW� LW� EH� SURWHFWHG� DQG� VDIHJXDUGHG�� 7KH\� DVN� DOVR� WKDW� LWV� RXWGRRU�
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OLJKWLQJ�V\VWHP��SXEOLF�DQG�SULYDWH��EH�SODQQHG��GHVLJQHG�DQG�H[HFXWHG�DGRSWLQJ�
WKH�PRVW� HIIHFWLYH� H[LVWLQJ�PHDVXUHV� WR� OLPLW� WKH� HIIHFWV�RI� OLJKW�SROOXWLRQ�DQG�
JLYLQJ�D�JUHDW�DWWHQWLRQ�WR�WKH�WUDGLWLRQ�LQ�FKRRVLQJ�WKH�OHYHOV�RI�LOOXPLQDWLRQ���

7KLV�ERRN�LV�SXEOLVKHG�E\�,67,/��WKH�/LJKW�3ROOXWLRQ�6FLHQFH�DQG�7HFKQRORJ\�
,QVWLWXWH��ZLWK�WKH�VXSSRUW�RI�81(6&2�5267(��7KH�,QVWLWXWH�LV�D�QRQ�SURILW�QRW�
FRPPHUFLDO� LQVWLWXWLRQ�ZLWK� WKH�DLP� WR�DGYDQFH�DQG�SURPRWH� WKH�VWXG\�RI� OLJKW�
SROOXWLRQ�DV�ZHOO�DV�WKH�GHYHORSPHQW�DQG�WKH�GLVVHPLQDWLRQ�RI�WHFKQRORJLHV�DQG�
PHWKRGV�WR�OLPLW�OLJKW�SROOXWLRQ�DQG�LWV�HIIHFWV�RQ�WKH�HQYLURQPHQW��,67,/�FDUULHV�
RQ� OLJKW�SROOXWLRQ�UHVHDUFK�RQ�DQ� LQWHUQDWLRQDO�VFDOH�� ,Q�SDUWLFXODU�� LW�FDUULHV�RQ�
DFWLYLWLHV� RI� JOREDO� PRQLWRULQJ� IURP� WKH� (DUWK� RU� IURP� VDWHOOLWH� RI� WKH� OLJKW�
HPLVVLRQV�LQ�WKH�DWPRVSKHUH�DQG�WKHLU�HIIHFWV�DQG�FROODERUDWHV�ZLWK�WKH�LQWHUHVWHG�
LQVWLWXWLRQV�� ,W� SURPRWHV�� FDUULHV� RQ� RU� FROODERUDWHV� WR� WKH� GLGDFWLFV� RI� OLJKW�
SROOXWLRQ��(YHQ�LI�\RXQJ��,67,/�LV�NQRZQ�IRU�LWV�VXSSRUW�RI�WKH�SUHSDUDWLRQ�RI�WKH�
³:RUOG�$WODV�RI�$UWLILFLDO�%ULJKWQHVV� LQ� WKH�QLJKW� VN\´�� IRU� WKH�³,67,/�5HSRUW�
�����±�7KH�VLWXDWLRQ�RI�WKH�QLJKW�VN\�DQG�OLJKW�SROOXWLRQ�LQ�,WDO\´�DQG�IRU�D�VHULHV�
RI�HGXFDWLRQDO�RU�RWKHU�DFWLYLWLHV��

0\�KHDUWLO\�WKDQNV�RQ�EHKDOI�RI�WKH�2UJDQL]LQJ�&RPPLWWHH�WR�WKH�LQGLYLGXDOV�
ZKR�VXSSRUWHG�WKH�RUJDQL]DWLRQ�RI�WKLV�FRQIHUHQFH���

�3URI�� /XLJL� $OEHURWDQ]D�� GLUHFWRU� RI� WKH� ,QVWLWXWH� IRU� WKH� 6WXG\� RI� WKH�
'\QDPLFV�RI�/DUJH�0DVVHV�RI�WKH�1DWLRQDO�&RXQFLO�RI�5HVHDUFK��,6'*0�&15���
ZKLFK�IUHHO\�SXW�WKH�VSOHQGLG�FRQIHUHQFH�URRP�WR�RXU�GLVSRVDO�IRU�WKH�PHHWLQJ��

�3URI��3LHUUH�/DVVHUUH��GLUHFWRU�RI�WKH�81(6&2�5HJLRQDO�%XUHDX�IRU�6FLHQFH�
LQ� (XURSH� ZKR� DVVXUHG� QRW� RQO\� WKH�81(6&2�5267(� SDWURQDJH� EXW� DOVR� LWV�
VXSSRUW�WR�LQYLWH�IRUHLJQ�JXHVWV�DQG�WR�SXEOLVK�WKHVH�3URFHHGLQJV��

�WKH�&RXQFLO�RI�5HJLRQH�9HQHWR�ZKLFK�JDYH�LWV�SDWURQDJH��HYHQ�LI�LW�FRXOGQ¶W�
SURYLGH�WKH�UHTXHVWHG�IXQGV��

�3URI��)UDQFHVFR�%HUWROD��6HQLRU�3URIHVVRU�DW� WKH�$VWURQRP\�'HSDUWPHQW�RI�
WKH�8QLYHUVLW\�RI�3DGXD��ZKR�DFFHSWHG�WR�EH�FKDLUPDQ�RI�WKH�PHHWLQJ��

�WKH� TXDOLILHG� VSHDNHUV� DQG� WKH� UHSUHVHQWDWLYHV� RI� LQVWLWXWLRQV� DQG�
DVVRFLDWLRQV��

�DOO�WKH�SHRSOH�ZKR�VHQW�ZLVKHV�DQG�VXSSRUWLQJ�PHVVDJHV��
�WKH� RUJDQLVLQJ� FRPPLWWHH�� 3LHUDQWRQLR� &LQ]DQR�� )UDQFHVFR� 'DO� &RUVR��

/HRSROGR�'DOOD�*DVVD��)UDQFHVFR�5L]]ROL��H�6LOYDQR�7RFFKHW��
�WKH�RWKHU�SHRSOH�ZKR�KHOSHG�WKH�RUJDQL]DWLRQ��VXFK�DV�0UV��0DU]LD�9LOOHOOD��
�WKH�WHDP�RI�SURRI�UHDGHUV�RI�WKHVH�3URFHHGLQJV��&UDZIRUG��*HQW�DQG�)DYHUR���

�
3LHUDQWRQLR�&LQ]DQR���������������������������������������������������������1RYHPEHU��WK�������
'LSDUWLPHQWR�GL�$VWURQRPLD���
8QLYHUVLWj�GL�3DGRYD�



�

���
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3UHID]LRQH�GHO�FXUDWRUH�

FRQ� JUDQGH� VRGGLVID]LRQH� FKH� VFULYR�� LQ� TXDOLWj� GL� FXUDWRUH��
O¶LQWURGX]LRQH�DJOL�$WWL�GL�TXHVWR�LPSRUWDQWH�FRQYHJQR�SDWURFLQDWR�
GDOO¶81(6&2�5HJLRQDO�%XUHDX�IRU�6FLHQFH�LQ�(XURSH��5267(��H�
GDOOD�5HJLRQH�9HQHWR��

6L� WUDWWD� GL� XQ� FRQYHJQR� FXOWXUDOH� H� WHFQLFR�SROLWLFR�� FRQ� UHODWRUL� GL� OLYHOOR�
QD]LRQDOH� H� LQWHUQD]LRQDOH�� YROWR� D� SUHVHQWDUH� LO� SUREOHPD� GHOOD� VDOYDJXDUGLD�
GHOO¶DPELHQWH�QRWWXUQR�H�GHO�FLHOR�VWHOODWR��GHOOD�GLGDWWLFD��GHOOD�GLYXOJD]LRQH�H�
GHOOD� OLPLWD]LRQH�GHOO¶LQTXLQDPHQWR� OXPLQRVR��/¶LQWHQWR�q�TXHOOR�GL� ULFKLDPDUH�
O¶DWWHQ]LRQH�VLD�D�OLYHOOR�LQWHUQD]LRQDOH�FKH�UHJLRQDOH�H�FLWWDGLQR�VX�TXHVWR�JUDYH�
SUREOHPD�� $O� FRQYHJQR� HUD� DVVRFLDWR� XQ� ZRUNVKRS� VXOOD� OLPLWD]LRQH�
GHOO¶LQTXLQDPHQWR� OXPLQRVR� QHL� SDHVL� GHOO¶(VW� GDO� WLWROR� �&RQWUROOLQJ� /LJKW�
3ROOXWLRQ� LQ� (DVWHUQ� &RXQWULHV�� FRQ� OD� SDUWHFLSD]LRQH� GL� DOFXQL� HVSRQHQWL� GL�
SULPR�SLDQR�GHOOD�ORWWD�DOO
LQTXLQDPHQWR�OXPLQRVR�LQ�TXHL�SDHVL��(VVR�q�LO�SULPR�
ILQRUD�GHGLFDWR�D�TXHVWH�QD]LRQL�H�VDUj�SUH]LRVR�SHU�VWLPRODUOH�DG�LQWUDSUHQGHUH�
RSSRUWXQH�D]LRQL��

5LWHQJR� FKH� LO� FRQYHJQR� SRVVD� FRVWLWXLUH� XQ�PRPHQWR� LPSRUWDQWH� D� OLYHOOR�
PRQGLDOH�SHU�ULFKLDPDUH�O¶DWWHQ]LRQH�VX�TXHVWR�JUDYH�SUREOHPD��(VVR�FRQIHUPD�LO�
UXROR�GL�OHDGHUVKLS�FKH�VHPSUH�SL��O
,WDOLD�VWD�PHULWDQGR�LQ�FDPSR�LQWHUQD]LRQDOH�
QHOOR�VWXGLR�GHO�IHQRPHQR�QRQFKp�GHL�SRVVLELOL�ULPHGL�SHU�OLPLWDUOR��

/D�5HJLRQH�9HQHWR�q�LO�OXRJR�G¶HOH]LRQH�SHU�XQ�WDOH�FRQYHJQR�SHUFKp�GHWLHQH�
LO� ULFRQRVFLXWR� SULPDWR� GL� HVVHUH� VWDWD� OD�SULPD� LQ� ,WDOLD� D�GRWDUVL� GL� XQD� OHJJH�
VSHFLILFD�� OD�/5�Q�� ��� GHO� ��� JLXJQR������ FKH� RUD� FL� DXJXULDPR�YHQJD�DO�SL��
SUHVWR� DJJLRUQDWD� LQVHUHQGR� QHO� 3LDQR� 5HJLRQDOH� SHU� OD� 3UHYHQ]LRQH�
GHOO¶,QTXLQDPHQWR� /XPLQRVR� L� SURYYHGLPHQWL� GHOOD� OHJJH� GHOOD� 5HJLRQH�
/RPEDUGLD� �������� H� GHO� UHODWLYR� UHJRODPHQWR�� SUHPLDWL� H� DSSODXGLWL� GDOOH�
RUJDQL]]D]LRQL�FKH�FRPEDWWRQR�O¶LQTXLQDPHQWR�OXPLQRVR���

$O� FRQYHJQR� VRQR� VWDWL� GLVFXVVL� JOL� HIIHWWL� SULQFLSDOL� GHOO¶LQTXLQDPHQWR�
OXPLQRVR� VXOOD� SHUFH]LRQH� GHOO
XQLYHUVR� GD� SDUWH� GHOO¶XPDQLWj�� VXOO¶DPELHQWH�
QRWWXUQR� H� VXOOD� YLWD� QRWWXUQD�� Ê� VWDWR� ULFRUGDWR� FKH� O
LQTXLQDPHQWR� OXPLQRVR�
GHYH�HVVHUH�LQVHULWR�QHOO¶DPELWR�GHJOL�DOWUL�SUREOHPL�DPELHQWDOL�FRPH�SDUWH�GL�XQD�
FXOWXUD� JOREDOH� GL� FRQVHUYD]LRQH� GHL� YDORUL� HVVHQ]LDOL� GHO� YLYHUH�� 6RQR� VWDWL�
GLVFXVVL�LQROWUH�L�SULQFLSDOL�SURYYHGLPHQWL�FRQWUR�O¶LQTXLQDPHQWR�OXPLQRVR�H�QH�q�

(·�
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VWDWD� YDOXWDWD� O¶HIILFDFLD�� ,QROWUH� q� VWDWD� FRQIURQWDWD� OD� VLWXD]LRQH� OHJLVODWLYD� LQ�
YDUL� SDHVL�� ,Q� XQD� WDYROD� URWRQGD�� PHPEUL� GHO� 3DUODPHQWR� 1D]LRQDOH�� GHO�
&RQVLJOLR�5HJLRQDOH�H�GHO�SHUVRQDOH�WHFQLFR�GHOOD�*LXQWD�5HJLRQDOH�GHO�9HQHWR�
KDQQR� GLVFXVVR� OD� VLWXD]LRQH� OHJLVODWLYD� DL� GXH� OLYHOOL� QD]LRQDOH� H� UHJLRQDOH��
,QILQH�q�VWDWD�DQDOL]]DWD�OD�VLWXD]LRQH�GHOO¶LQTXLQDPHQWR�OXPLQRVR�D�9HQH]LD��HG�
KD�SUHVR�DYYLR�XQ�PRYLPHQWR�SHU�FRQVHUYDUH�O
DPELHQWH�QRWWXUQR�GL�TXHVWD�FLWWj��

1HOOD� GLFKLDUD]LRQH� FRQFOXVLYD� L� SDUWHFLSDQWL� FKLHGRQR� DL� JRYHUQDQWL� GHOOD�
7HUUD�� GHOO
,WDOLD� H� GHO� 9HQHWR� FKH� O
DPELHQWH� QRWWXUQR� YHQJD� SUHVHUYDWR�
GDOO
LQTXLQDPHQWR� OXPLQRVR�FKH�QH�DOWHUD� OR� VWDWR� �QDWXUDOH�H�YHQJD�FRQVHUYDWD�
DOOH�IXWXUH�JHQHUD]LRQL�OD�YLVLRQH�GHO�FLHOR�VWHOODWR��,Q�SDUWLFRODUH�FKLHGRQR�ORUR�
GL� DGRWWDUH� QHL� ULVSHWWLYL� 3DHVL� OHJJL� FRQWUR� O
LQTXLQDPHQWR� OXPLQRVR� H� SHU� OD�
OLPLWD]LRQH�GHOOD�OXPLQRVLWj�GHO�FLHOR�QRWWXUQR�FRQ�SURYYHGLPHQWL�HIILFDFL�TXDOL�
TXHOOL� GHOOD� OHJJH� GHOOD� 5HJLRQH� /RPEDUGLD� Q���������� 1HOOH� VHWWLPDQH�
SUHFHGHQWL� DO� FRQYHJQR� VRQR� VWDWH� UDFFROWH� TXDVL� VHLPLOD� ILUPH� D� VRVWHJQR� GL�
TXHVWH� ULFKLHVWH�� ,� SDUWHFLSDQWL� LQROWUH� FKLHGRQR� DOO
81(6&2� H� DOO
218� GL�
ULDYYLDUH� LO� SURFHGLPHQWR� SHU� GLFKLDUDUH� LO� FLHOR� QRWWXUQR� 3DWULPRQLR�
GHOO
8PDQLWj�� DYYLDWR� GRSR� LO� FRQYHJQR� 81(6&2�,$8�,&68� ³$GYHUVH�
(QYLURQPHQWDO� ,PSDFWV� RQ�$VWURQRP\´� H� EORFFDWRVL� SHU� SUREOHPL� SURFHGXUDOL��
1XPHURVH� OHWWHUH� VRQR� JLXQWH� DO� FRQYHJQR� SHU� VRVWHQHUH� TXHVWD� ULFKLHVWD� GD�
,VWLWXWL�8QLYHUVLWDUL��2VVHUYDWRUL�$VWURQRPLFL�� VWXGLRVL�H�DVVRFLD]LRQL�GL� WXWWR� LO�
PRQGR��*OL�RUJDQL]]DWRUL�VXJJHULVFRQR�FKH�O¶81(6&2�ULVSRQGD�D�TXHVWR�DPSLR�
PRYLPHQWR� LQGLYLGXDQGR�DO�SL��SUHVWR�XQ�SHUFRUVR�SHU�JLXQJHUH�D�GLFKLDUDUH� LO�
FLHOR� QRWWXUQR�3DWULPRQLR� GHOO¶8PDQLWj� R� GHO�0RQGR�R�� VH�QHFHVVDULR�� DYYLL� LO�
SURFHVVR�SHU�XQD�VSHFLILFD�FRQYHQ]LRQH�IUD�JOL�VWDWL�PHPEUL�GHOO¶218�GHGLFDWD�
DL�SDWULPRQL�VRYUDQD]LRQDOL�FRPH�LO�FLHOR�QRWWXUQR�H�L�IRQGDOL�RFHDQLFL��

1RQ� q� OD� SULPD� YROWD� FKH�81(6&2�HG�218� VL� RFFXSDQR�GL� LQTXLQDPHQWR�
OXPLQRVR��/¶81(6&2�KD�RUJDQL]]DWR�QHOOD�VXD�VHGH�GL�3DULJL�LO�FLWDWR�FRQYHJQR�
³$GYHUVH� (QYLURQPHQWDO� ,PSDFWV� RQ� $VWURQRP\´� ���������� ������ FKH� VL� q�
FRQFOXVR�FRQ�OD�GLFKLDUD]LRQH�FKH�³LO�FLHOR�QRWWXUQR��FRQ�OH�VXH�EHOOLVVLPH�VWHOOH�
HG� LO�PHVVDJJLR�VXO�QRVWUR�SRVWR�QHOO¶XQLYHUVR��q�XQ�SUH]LRVR� WHVRUR�GHOO¶LQWHUD�
XPDQLWj´��1HOOD�GLFKLDUD]LRQH�GHL�GLULWWL�GHOOH�JLRYDQL�JHQHUD]LRQL�q�VWDWR�LQFOXVR�
LO�GLULWWR�³DG�XQ�FLHOR�SXOLWR´��/¶218��LQ�RFFDVLRQH�GHOOD�³,,,�&RQIHUHQ]D�SHU�JOL�
XVL�SDFLILFL�GHOOR�VSD]LR�HVWHUQR´�81,63$&(�,,,��KD�RUJDQL]]DWR�QHOOD�VXD�VHGH�
GL�9LHQQD�LO�FRQYHJQR�³3UHVHUYDUH�LO�FLHOR�DVWURQRPLFR´����������������FKH�KD�
UDFFRPDQGDWR�DJOL�VWDWL�PHPEUL�GL�³DJLUH�LQ�PRGR�GD�FRQWUROODUH�O¶LQTXLQDPHQWR�
GHO� FLHOR� GD� OXFH� H� DOWUH� FDXVH�� D� YDQWDJJLR� GHO� ULVSDUPLR� HQHUJHWLFR��
GHOO¶DPELHQWH� QDWXUDOH�� GHOOD� VLFXUH]]D� H� GHO� FRQIRUW� QRWWXUQR�� GHOO¶HFRQRPLD�
QD]LRQDOH� FRVu� FRPH�GHOOD� VFLHQ]D´�� ,O� ���GLFHPEUH������� LQROWUH�� O¶$VVHPEOHD�
*HQHUDOH� GHOO¶218� KD� GHFLVR� GL� DYYLDUH� XQD� FRRSHUD]LRQH� LQWHUQD]LRQDOH� SHU�
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OLPLWDUH� OD� SXEEOLFLWj� VSD]LDOH� OXPLQRVD� HG� KD� GLIIXVR� XQ� GRFXPHQWR� LQWLWRODWR�
³2EWUXVLYH�VSDFH�DGYHUWLVLQJ�DQG�DVWURQRPLFDO�UHVHDUFK´���

3HU� TXDQWR� ULJXDUGD� OD� FLWWj� GL�9HQH]LD�� L� SDUWHFLSDQWL� FKLHGRQR� FKH� LO� VXR�
DPELHQWH� QRWWXUQR� VLD� FRQVLGHUDWR� SDUWH� GHO� SDWULPRQLR� VWRULFR�� DUWLVWLFR� H�
DPELHQWDOH�GHOOD�FLWWj�H�FKH�VLD�SURWHWWR�H�VDOYDJXDUGDWR��&KLHGRQR�DQFKH�FKH�OD�
VXD�LOOXPLQD]LRQH�HVWHUQD�QRWWXUQD��SXEEOLFD�H�SULYDWD��VLD�SURJHWWDWD�HG�HVHJXLWD�
DGRWWDQGR�OH�SL��HIILFDFL�PLVXUH�HVLVWHQWL�SHU�OLPLWDUH�JOL�HIIHWWL�GHOO
LQTXLQDPHQWR�
OXPLQRVR�H�SRQHQGR�HOHYDWD�DWWHQ]LRQH�DOOD�WUDGL]LRQH�QHOOR�VFHJOLHUH�L�OLYHOOL�GL�
LOOXPLQD]LRQH��

4XHVWR� YROXPH� q� SXEEOLFDWR� GDOO¶,67,/�� ,VWLWXWR� GL� 6FLHQ]D� H� 7HFQRORJLD�
GHOO¶,QTXLQDPHQWR� /XPLQRVR�� FRQ� LO� FRQWULEXWR� GHOO¶81(6&2�5267(��
/¶,VWLWXWR�q�XQ�HQWH�QRQ�FRPPHUFLDOH�VHQ]D�ILQL�GL� OXFUR�DYHQWH�FRPH�VFRSR�OR�
VYLOXSSR� H� OD� SURPR]LRQH� GHOOD� ULFHUFD� VFLHQWLILFD� VXOO¶LQTXLQDPHQWR� OXPLQRVR�
QRQFKp� OR� VYLOXSSR� H� OD� GLIIXVLRQH� GL� WHFQRORJLH� H� PHWRGL� SHU� OLPLWDUH� L� VXRL�
HIIHWWL� VXOO¶DPELHQWH�� ,Q� SDUWLFRODUH� O¶,67,/� VYROJH� DWWLYLWj� GL�PRQLWRUDJJLR� GD�
7HUUD�H�R�GD�VDWHOOLWH�VX�VFDOD�JOREDOH�GHOOH�HPLVVLRQL�OXPLQRVH�LQ�DWPRVIHUD�H�GHL�
ORUR�HIIHWWL�H�FROODERUD�FRQ�JOL�HQWL�LQWHUHVVDWL��3URPXRYH��VYROJH�R�FROODERUD�DOOD�
GLGDWWLFD� H� DOOD� GLYXOJD]LRQH� GHO� SUREOHPD� GHOO¶LQTXLQDPHQWR� OXPLQRVR�� 3XU�
HVVHQGR� JLRYDQH� O¶,67,/� q� JLj� QRWR� SHU� DYHU� FRQWULEXLWR� DOOD� SUHSDUD]LRQH�
GHOO¶$WODQWH� 0RQGLDOH� GHOOD� %ULOODQ]D� DUWLILFLDOH� GHO� FLHOR� QRWWXUQR�� SHU� DYHU�
SXEEOLFDWR� LO� 5DSSRUWR� ,67,/� ����� ³6WDWR� GHO� FLHOR� QRWWXUQR� LQ� ,WDOLD� H�
LQTXLQDPHQWR�OXPLQRVR´�H�SHU�XQD�VHULH�GL�DWWLYLWj�DQFKH�GL�WLSR�HGXFDWLYR��

'HVLGHUR� ULQJUD]LDUH� D� QRPH� GHO� &RPLWDWR� 2UJDQL]]DWRUH� WXWWL� FRORUR� FKH�
KDQQR�SHUPHVVR�OD�UHDOL]]D]LRQH�GL�TXHVWR�FRQYHJQR��
�LO�3URI��/XLJL�$OEHURWDQ]D��SDGURQH�GL�FDVD��GLUHWWRUH�GHOO¶,VWLWXWR�SHU�OR�VWXGLR�
GHOOD� GLQDPLFD� GHOOH� JUDQGL� PDVVH� GHO� &15� FKH� KD� PHVVR� D� GLVSRVL]LRQH�
JUDWXLWDPHQWH�O¶DIIDVFLQDQWH�VDOD�FRQIHUHQ]H�HG�LO�VXR�,VWLWXWR�SHU�LO�FRQYHJQR��
�LO� 3URI�� 3LHUUH� /DVVHUUH�� GLUHWWRUH� GHO� 5HJLRQDO� %XUHDX� IRU� 6FLHQFH� LQ� (XURSH�
GHOO¶81(6&2�FKH�KD�SDWURFLQDWR�LO�FRQYHJQR��KD�VRVWHQXWR�OH�VSHVH�SHU�LQYLWDUH�
JOL�RVSLWL�VWUDQLHUL�H�FRQWULEXLWR�DOOD�SXEEOLFD]LRQH�GL�TXHVWR�YROXPH�GHJOL�$WWL��
�OD�5HJLRQH�9HQHWR��FKH�KD�GDWR�LO�VXR�SDWURFLQLR�DQFKH�VH�QRQ�KD�SRWXWR�GDUH�LO�
FRQWULEXWR�FKH�DYHYDPR�ULFKLHVWR��
�LO� 3URI�� )UDQFHVFR� %HUWROD�� GHFDQR� GHO� 'LSDUWLPHQWR� GL� $VWURQRPLD�
GHOO¶8QLYHUVLWj�GL�3DGRYD��FKH�KD�DFFHWWDWR�GL�SUHVLHGHUH�LO�FRQYHJQR��
�L�TXDOLILFDWL�H�GLVSRQLELOL�UHODWRUL�H�L�UDSSUHVHQWDQWL�GHJOL�DOWUL�HQWL�TXL�SUHVHQWL��
�FRORUR�FKH�GD�WXWWR�LO�PRQGR�FL�KDQQR�LQYLDWR�PHVVDJJL�GL�DXJXULR�H�GL�VRVWHJQR��
�WXWWH�OH�SHUVRQH��FRPH�OD�VLJ�D�0DU]LD�9LOOHOOD��FKH�FL�KDQQR�DLXWDWR��
�L�EHQHPHULWL�FRUUHWWRUL�GL�ER]]H�GL�TXHVWR�YROXPH��&UDZIRUG��*HQW�DQG�)DYHUR���
�
3LHUDQWRQLR�&LQ]DQR�������������������������������������������������������������������1RYHPEUH������
'LSDUWLPHQWR�GL�$VWURQRPLD��8QLYHUVLWj�GL�3DGRYD�
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2UJDQL]LQJ�&RPPLWWHH���&RPLWDWR�
RUJDQL]]DWRUH�

�
�����3LHUDQWRQLR�&LQ]DQR��

,67,/�±�,VWLWXWR�GL�6FLHQ]D�H�7HFQRORJLD�GHOO¶,QTXLQDPHQWR�/XPLQRVR�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�±�,WDOLDQ�6HFWLRQ�
�
)UDQFHVFR�'DO�&RUVR�
9HQHWR6WHOODWR�
�
/HRSROGR�'DOOD�*DVVD�
9HQHWR6WHOODWR�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�±�,WDOLDQ�6HFWLRQ�
�
)UDQFHVFR�5L]]ROL�
8QLYHUVLWj�&j�)RVFDUL�GL�9HQH]LD�
�
6LOYDQR�7RFFKHW�
9HQHWR6WHOODWR�
�
�
�
�
��
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&RQWULEXWRUV���5HODWRUL�

SHDNHUV��
�

�
�

3URI��)UDQFHVFR�%HUWROD��&KDLU����
8QLYHUVLW\�RI�3DGXD��
�
'U��3LHUDQWRQLR�&LQ]DQR���
8QLYHUVLW\�RI�3DGXD�DQG�
,67,/���,VWLWXWR�GL�6FLHQ]D�H�7HFQRORJLD�
GHOO
,QTXLQDPHQWR�/XPLQRVR��7KLHQH�
�
'U��*HRUJH�8PJLHVVHU�
,6'*0�&15�
�
'U��3DROR�3HUODVFD�
::)�
�
$UFK��&ULVWLDQR�*DVSDUHWWR�
,WDOLD�1RVWUD�
�
3URI��3LHUUH�/DVVHUUH���
81(6&2�5267(�
�
3URI��*LXOLDQR�5RPDQR���
8QLYHUVLW\�RI�3DGXD�
�
3URI��3LHUIUDQFHVFR�*KHWWL���
8QLYHUVLW\�&D
�)RVFDUL�RI�9HQLFH�

%RE�*HQW���
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��
(XURSHDQ�/LDLVRQ�2IILFHU�
�
'U��/RUHQ]R�)RUQDVDUL���
8QLYHUVLW\�RI�0LODQ���
�
3URI��FRQWU��)UDQFHVFR�5L]]ROL���
8QLYHUVLW\�&D
�)RVFDUL�RI�9HQLFH�
�
3URI��/XFLD�&RUER���
0LQLVWHUR�GHOO¶,VWUX]LRQH��
GHOO¶8QLYHUVLWj�H�GHOOD�5LFHUFD�
6FLHQWLILFD��5RPH�
�
,QJ��6LOYDQR�7RFFKHW���
,VWLWXWR�7HFQLFR�,QGXVWULDOH��9LWWRULR�
9HQHWR��
�
'U��$GULDQR�)DYDUR���
,O�*D]]HWWLQR��9HQLFH�
�
$YY��0DULR�'L�6RUD���
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�
,WDOLDQ�6HFWLRQ�

6�
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�
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�
3URI��.ROODWK�=ROWDQ���
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6FLHQFHV��%XGDSHVW�

�
'U��)DELR�)DOFKL���
,'$�&DPSDLJQ�³&&'�0HDVXUHPHQWV�RI�
$UWLILFLDO�6N\�%ULJKWQHVV´�
�
1DWDVD�5DGRYLF��
1DWDUW�LW��9HQH]LD�
�
+RQ��/XDQD�=DQHOOD�
&KDPEHU�RI�'HSXWLHV�
5RPH�
�
&RQV��0DXUL]LR�&RQWH�
9,,�&RXQFLOLDU\�&RPPLVVLRQ�
5HJLRQH�9HQHWR�
�
,QJ��5REHUWR�0RUDQGL�
$VVHVVRUDWR�DOO¶DPELHQWH�
5HJLRQH�9HQHWR�
�
'U��$QGUHD�3HOOL]]DUL�
$1&,�
)RU]D�,WDOLD�*LRYDQL�
�

�

HWWHUV�
�
�

'U��$QJHOR�0DQFRQH�
/HJDPELHQWH�
�
3URI��(PLOLR�6DVVRQH�&RUVL�SHU�LO�
&RQVLJOLR�'LUHWWLYR�GHOO¶8QLRQH�
$VWURILOL�,WDOLDQL�
�
3URI��6DOYDWRUH�)XULD�
&HQWUR�3RSRODUH�'LYXOJDWLYR�GL�6FLHQ]H�
1DWXUDOL��³&LWWDGHOOD�GL�6FLHQ]H�GHOOD�
1DWXUD´�&DPSR�GHL�)LRUL��6RFLHWD¶�
$VWURQRPLFD�³*�9�6FKLDSDUHOOL´�
�

+RQ��9DOHULR�&DO]RODLR�
&KDPEHU�RI�'HSXWLHV�
3UHVHQWHU�RI�D�QDWLRQDO�%LOO�DJDLQVW�OLJKW�
SROOXWLRQ�
�
&RXQF��0DUFR�0RUX]]L���
0HPEHU�RI�WKH�&RXQFLO�RI�5HJLRQH�
0DUFKH�
3UHVHQWHU�RI�D�UHJLRQDO�%LOO�DJDLQVW�OLJKW�
SROOXWLRQ�
�
�
�
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3URI��'HUHN�0F1DOO\�
/RQGRQ�2EVHUYDWRU\�
&KDLUPDQ�RI�WKH�RUJDQL]LQJ�FRPPLWWHH�
RI�WKH�81(6&2�,&68�,$8�PHHWLQJ�
³$GYHUVH�HQYLURQPHQWDO�LPSDFWV�RQ�
DVWURQRP\´��3DULV��81(6&2�������
�
3URI��0DOFROP�*��6PLWK�
9LFH�3UHVLGHQW��&RPPLVVLRQ�����
,QWHUQDWLRQDO�$VWURQRPLFDO�8QLRQ�
&KDLU��&RPPLVVLRQ����:RUNLQJ�*URXS�
³&RQWUROOLQJ�/LJKW�3ROOXWLRQ´�
+HDG��$85$�2EVHUYDWRU\�LQ�&KLOH�
'LUHFWRU��&HUUR�7ROROR�,QWHUDPHULFDQ�
2EVHUYDWRU\�
$VVRFLDWH�'LUHFWRU��8QLWHG�6WDWHV�
1DWLRQDO�2SWLFDO�$VWURQRP\�
2EVHUYDWRU\�
%RDUG�0HPEHU��,QWHUQDWLRQDO�'DUN�6N\�
$VVRFLDWLRQ�
�
'U��$QQHLOD�6DUJHQW��
3UHVLGHQW��$PHULFDQ�$VWURQRPLFDO�
6RFLHW\�
�
3URI��5ROI�3HWHU�.XGULW]NL�
'LUHFWRU��,QVWLWXWH�IRU�$VWURQRP\�
8QLYHUVLW\�RI�+DZDLL�
�
+RZDUG�*LEELQV�
3DVW�&KDLU��/LJKW�3ROOXWLRQ�$EDWHPHQW�
&RPPLWWHH��(GPRQWRQ�&HQWUH�
5R\DO�$VWURQRPLFDO�6RFLHW\�RI�&DQDGD�
�
%DUU\�&ODUN�
�
+XJR�(��6FKZDU]��$VVRFLDWH�
$VWURQRPHU��&HUUR�7ROROR�
,QWHUDPHULFDQ�2EVHUYDWRU\��/D�6HUHQD��
&KLOH�����
�
2OLYLHU�5�+DLQDXW�
$VWURQRPHU�DW�(XURSHDQ�6RXWKHUQ�
2EVHUYDWRU\��(62��
(62�����P�	�1(:�7(&+12/2*<�
7(/(6&23(���7HDP�/HDGHU�
�

0D��$QWRQLHWD�*DUFLD�8�
3XEOLF�2XWUHDFK�2IILFH��*HPLQL�
2EVHUYDWRU\�
�
(PLOLR�(��)DOFR�
5REHUW�3��.LUVKQHU�
'DQ�%URFLRXV�
6PLWKVRQLDQ�,QVWLWXWLRQ���
:KLSSOH�2EVHUYDWRU\�������
����0W��+RSNLQV�5RDG��
$PDGR��86$����������������������
KWWS���FID�ZZZ�KDUYDUG�HGX�aIDOFR�
�
$VV�3URI��'U��-RVHI�+URQ�
,QVWLWXWH�IRU�$VWURQRP\�DW�WKH�
8QLYHUVLW\�RI�9LHQQD�
��
3HGUR�6DQKXH]D�
0DULDQHOD�6DQWDQGHU�
23&&�1RUWH�GH�&KLOH�
��
3URI��5R\�+��*DUVWDQJ�
-,/$��8QLYHUVLW\�RI�&RORUDGR�
%RXOGHU��&2�
�
3K'�$UWKXU�8SJUHQ��
0HPEHU��%RDUG�RI�'LUHFWRUV��
,QWHUQDWLRQDO�'DUN6N\�$VVRFLDWLRQ�
0HPEHU��,OOXPLQDWLQJ�(QJLQHHULQJ�
6RFLHW\�RI�1RUWK�$PHULFD�
0HPEHU��,QWHUQDWLRQDO�$VWURQRPLFDO�
8QLRQ�
0HPEHU��$PHULFDQ�$VWURQRPLFDO�
6RFLHW\�
0HPEHU��5R\DO�$VWURQRPLFDO�6RFLHW\�
&KDLU��$PHULFDQ�$VWURQRPLFDO�6RFLHW\�
&RPPLWWHH�RQ�/LJKW�3ROOXWLRQ�
�
:LOOLDP�&HSHGD�
2EVHUYDWRULR�$VWURQRPLFR�1DFLRQDO�GH�
&RORPELD�
�
'U��/HRQDUGR�9DQ]L�
$VWURQRPHU�DW�WKH�(XURSHDQ�6RXWKHUQ�
2EVHUYDWRU\�
/D�6LOOD�2EVHUYDWRU\�
�
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&OLII�+DDV�
)RXQGHU��'DUN6N\�/LVW�)RUXP�
�LQWHUDFWLYH�UHIHUHQFH�OLEUDU\�	�
GLVFXVVLRQ�JURXS��
KWWS���JURXSV�\DKRR�FRP�JURXS�'DUN6N
\�OLVW��
$XWKRU��/LJKW�3ROOXWLRQ�$ZDUHQHVV�
:HEVLWH��/L3$:���
KWWS���PHPEHUV�DRO�FRP�FWVWDUZFKU��
0HPEHU���,OOXPLQDWLQJ�(QJLQHHULQJ�
6RFLHW\�RI�1RUWK�$PHULFD��,(61$���
KWWS���ZZZ�LHVQD�RUJ��
0HPEHU���1HZ�(QJODQG�/LJKW�3ROOXWLRQ�
$GYLVRU\�*URXS�1(/3$*�
KWWS���FID�
ZZZ�KDUYDUG�HGX�FID�SV�QHOSDJ�KWPO��
0HPEHU���,'$�
�
3DWULFN�&��&DUU�
3UHVLGHQW�
&$6(��7KH�&KULVWLDQ�$VVRFLDWLRQ�RI�
6WHOODU�([SORUHUV��
�
6KLJHPL�8FKLGD�
,'$�-DSDQ�6HFWLRQ�
�
%RE�0L]RQ�
&RRUGLQDWRU�
%ULWLVK�$VWURQRPLFDO�$VVRFLDWLRQ�
&DPSDLJQ�IRU�'DUN�6NLHV�
�
%RE�0L]RQ�
%$$�&I'6�
�
$QGUHDV�+DHQHO�
'$5.�6.<�*HUPDQ\�
D�ZRUNLQJ�JURXS�RI�WKH�9HUHLQLJXQJ�GHU�
6WHUQIUHXQGH�H�9��
�
0XVHXP�DP�6FKRHOHUEHUJ���
3ODQHWDULXP����2VQDEUXHFN��������������������������������������
KWWS���ZZZ�SK\VLN�XQL�
RVQDEUXHFN�GH�aDKDHQHO���
�

-RUGL�,SDUUDJXLUUH�
&HO�)RVF���ZZZ�FHOIRVF�RUJ�
�
3HUH�+RUWV�
&HO�)RVF�
�
3KLOLSS�+HFN�
3UHVLGHQW�'DUN�6N\�6ZLW]HUODQG�
��,'$�6ZLW]HUODQG�6HFWLRQ��
�
:LP�6FKPLGW�
,'$�+ROODQG�
�
$OH[HL�3DFH�
FRRUGLQDWRU��
/LJKW�3ROOXWLRQ�$ZDUHQHVV�*URXS�
,'$��0DOWD��
ZZZ�PDOWDVWUR�RUJ�OSDJ�
�
7LQH�7KHYHQLQ�
/DNH�&LW\��01�
�
'HQQLV�(ULFNVRQ��
&KLFDJR�6HFWLRQ�,QWHUQDWLRQDO�'DUN�
6N\�$VVRFLDWLRQ�
6LGHZDON�$VWURQRP\�&OXE�
7KH�/DWLQ�6FKRRO�RI�&KLFDJR�
�
6WHYH�+HQGHUVRQ�
&HQWUDO�&DOLIRUQLD�86$�6HFWLRQ�/HDGHU�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�
�
/LVD�%UXKQ�
6DQ�'LHJR�,'$�6HFWLRQ�/HDGHU�
�
7KH�,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�
�,'$��LQ�&KLOH��WKH�&KLOHDQ�1HWZRUN�RI�
$VWURQRP\�WKURXJK�LWV�*URXS�RQ�/LJKW�
'HFRQWDPLQDWLRQ�
�
5RJHU�/HLWRQ�7KRPSVRQ�
,'$�VHFWLRQ�LQ�&KLOH�
�
�
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)DULG�&KDU�
*URXS�RQ�/LJKW�'HFRQWDPLQDWLRQ�RI�
5�&K�$���&KLOH�
�
(GXDUGR�8QGD�6DQ]DQD�
$GPLQLVWUDGRU�:HE��5HG�&KLOHQD�GH�
$VWURQRPLD�
�
*UXSR�5DVWUR��
8QLYHUVLGDG�GH�&RQFHSFLRQ�
&KLOH�
�
-XDQ�6HJXHO�
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&KLOH�
�
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6RFLD�,'$�&KLOH�
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�
0RQLFD�0RQWRU\�*��
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&KLOH�
�
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�
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�
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�
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�
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�
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&KLOH�
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&RPLVLyQ�1DFLRQDO�GHO�0HGLR�
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�
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�
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�
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�
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0DUJDUHW�+RORKDQ�
6(/(1(�1<�
KWWS���ZZZ�VHOHQH�Q\�RUJ�
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�
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�
$EGR�&DPSLOOD\��
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'HFODUDWLRQ�RI�WKH�SDUWLFLSDQWV�

DOVR�FDOOHG�´'HFODUDWLRQ�RI �9HQLFHµ�

H� WKH� SDUWLFLSDQWV� DW� WKH� ,'$�,67,/�9HQHWR6WHOODWR� 5HJLRQDO�
0HHWLQJ� ³/LJKW� SROOXWLRQ� DQG� WKH� SURWHFWLRQ� RI� WKH� QLJKW�
HQYLURQPHQW�±�9HQLFH��6DYH�WKH�QLJKW´�KHOG�LQ�9HQLFH�WKH�0D\����
����� XQGHU� WKH� SDWURQDJH� RI� 81(6&2� 5HJLRQDO� 2IILFH� IRU�
6FLHQFH�LQ�(XURSH��5267(��DQG�WKH�9HQHWR�5HJLRQ���

�
� QRWLQJ� WKH� VHULRXV� GHJUDGDWLRQ� RI� WKH� QLJKW� VN\� DQG� WKH� KLJK� OHYHOV� RI�

OLJKW�SROOXWLRQ� LQ� ,WDO\�� LQ�(XURSH�DQG� LQ� WKH�:RUOG��DV�GRFXPHQWHG�E\�
WKH�VDWHOOLWH�PHDVXUHPHQWV��WKH�5HSRUW�RI�WKH�/LJKW�3ROOXWLRQ�6FLHQFH�DQG�
7HFKQRORJ\� ,QVWLWXWH� �,67,/� �� ,VWLWXWR� GL� 6FLHQ]D� H� 7HFQRORJLD�
GHOO¶,QTXLQDPHQWR� /XPLQRVR��� WKH� SURMHFW� RI� WKH� ,WDOLDQ� 0LQLVWU\� RI�
(GXFDWLRQ�³*OL�VWXGHQWL�IDQQR�YHGHUH�OH�VWHOOH´�DQG�WKH�GRFXPHQWV�RI�WKH�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��

�
� QRWLQJ� WKH� 'HFODUDWLRQ� RQ� WKH� 5HGXFWLRQ� RI� $GYHUVH� (QYLURQPHQWDO�

,PSDFWV�RQ�$VWURQRP\�RI�WKH�PHHWLQJ�,$8�,&68�81(6&2��3DULV��-XQH�
�����-XO\����������ZKLFK�GHFODUHG�WKH�QLJKW�VN\��ZLWK�LWV�EHDXWLIXO�VWDUV�
DQG�LWV�PHVVDJH�RI�RXU�SODFH�LQ�WKH�8QLYHUVH��D�SUHFLRXV�WUHDVXUH�RI�DOO�
KXPDQLW\�DQG�DQ�KHULWDJH�EHORQJLQJ�WR�DOO�RI�KXPDQLW\�WR�EH�SUHVHUYHG��
YLVLEOH�DQG�FOHDQ��WR�WKH�DFWXDO�DQG�IXWXUH�JHQHUDWLRQV��

�

6HFWLRQ�

:
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� QRWLQJ�WKH�GHFODUDWLRQ�RI�WKH�,$8�&263$5�81�6SHFLDO�(QYLURQPHQWDO�
6\PSRVLXP�³3UHVHUYLQJ�WKH�DVWURQRPLFDO�VN\´��9LHQQD��$XVWULD��-XO\����
±���� ������ KHOG� DV� 7HFKQLFDO� )RUXP� RI� WKH� 7KLUG� 8QLWHG� 1DWLRQV�
&RQIHUHQFH� RQ� WKH� ([SORUDWLRQ� DQG� 3HDFHIXO� 8VHV� RI� 2XWHU� 6SDFH�
�81,63$&(�,,,��ZKLFK�UHFDOOHG�WKDW�RXWHU�VSDFH�KDV�EHHQ�GHILQHG�DV�WKH�
SURYLQFH�RI�DOO�PDQNLQG�WR�EH�SURWHFWHG�IURP�KDUPIXO�FRQWDPLQDWLRQ�DQG�
DGYHUVH� FKDQJHV� RI� DOO� NLQGV� DQG� UHFRPPHQGHG� WKDW� PHPEHU� VWDWHV�
VKRXOG�DFW�WR�FRQWURO�SROOXWLRQ�RI�WKH�VN\�E\�OLJKW�DQG�RWKHU�FDXVHV��

�
� QRWLQJ�WKH�UHSHDWHG�DSSHDOV�RI�WKH�,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�WR�

DOO�FRXQWULHV�RI�WKH�ZRUOG�WR�SUHVHUYH�RXU�KHULWDJH�RI�VWDUU\�VNLHV�DQG�WR�
SURWHFW� WKH� QLJKWWLPH� HQYLURQPHQW� E\� XVLQJ� RQO\� TXDOLW\� RXWGRRU�
OLJKWLQJ��WKHUHE\�FRQVHUYLQJ�HQHUJ\��

�
�L�������������DVN�DOO�WKH�:RUOG¶V�KHDGV�RI�JRYHUQPHQW��

�
WR� SURWHFW� WKH� QLJKWWLPH� HQYLURQPHQW� IURP� OLJKW� SROOXWLRQ� VR� WKDW� IXWXUH�

JHQHUDWLRQV�ZLOO�EH�DEOH�WR�VHH�RXU�PDJQLILFHQW�VWDUU\�VNLHV��RXU�RQO\�ZLQGRZ�WR�
WKH�LQILQLWH�XQLYHUVH�ZKHUH�ZH�OLYH��D�SULFHOHVV�KHULWDJH�IRU�DOO�RI�KXPDQLW\��IRU�
FRXQWOHVV�FHQWXULHV�WKH�FRPSDQLRQ�RI�OLIH�RI�RXU�JUDQGIDWKHUV��DQ�LQVSLUDWLRQ�IRU�
KXPDQLW\¶V�FXOWXUH��DUW��OLWHUDWXUH��SKLORVRSK\�DQG�UHOLJLRQ��IXQGDPHQWDO�REMHFW�RI�
VFLHQWLILF�VWXGLHV��D�NH\�HOHPHQW�RI�HGXFDWLRQDO�JURZWK���
�
�LL���������������DVN�81(6&2�DQG�81�
�
WR�UHVWDUW�WKH�SURFHVV�WR�GHFODUH�WKH�QLJKW�VN\�D�+HULWDJH�RI�+XPDQLW\���
LQ� SDUWLFXODU�� ZLWK� WKH� DLP� WR� SURWHFW� WKH� LQWHJULW\� RI� WKH� QLJKW� VN\� DQG� RXU�
SHUFHSWLRQ� RI� WKH� XQLYHUVH�� WR� SUHVHUYH� SURIHVVLRQDO� DQG� DPDWHXU� DVWURQRPLFDO�
UHVHDUFK�DQG�VFLHQWLILF�VWXG\�� WR�UDWLRQDOLVH�DQG� LPSURYH� WKH�TXDOLW\�RI�RXWGRRU�
OLJKWLQJ��WR�UHGXFH�WKH�SKHQRPHQD�RI�GD]]OH�DQG�YLVXDO�IDWLJXH�SURGXFHG�E\�OLJKW�
SROOXWLRQ��LPSURYLQJ�WKH�VDIHW\�RI��KLJKZD\�WUDYHO��WR�UHGXFH�HQHUJ\�FRQVXPSWLRQ�
IRU�RXWGRRU�QLJKW�OLJKWLQJ��WR�VDIHJXDUG�WKH�QDWXUDO�ELRORJLFDO�F\FOHV�RI�WKH�PDQ�
DQG� WKH� RWKHU� OLYLQJ� FUHDWXUHV�� WR� FRQVHUYH� WKH� HFRORJLFDO� HTXLOLEULXP� DQG� WKH�
QDWXUDO�QRFWXUQDO�ODQGVFDSH���
�
�LLL�����������DVN�DOO�WKH�:RUOG¶V�JRYHUQPHQWDO�DVVHPEOLHV�
�
WR� DGRSW� ODZV� DJDLQVW� OLJKW� SROOXWLRQ� DQG� IRU� WKH� FRQWURO� RI� WKH� QLJKW� VN\�
EULJKWQHVV�� ZLWK� HIIHFWLYH� SURYLVLRQV� OLNH� WKRVH� RI� WKH� ODZ� RI� WKH� 5HJLRQH�
/RPEDUGLD� Q�� ��� RI� ��� 0DUFK� ����� ³0LVXUH� XUJHQWL� LQ� WHPD� GL� ULVSDUPLR�
HQHUJHWLFR�DG�XVR�GL�LOOXPLQD]LRQH�HVWHUQD�H�GL�ORWWD�DOO¶LQTXLQDPHQWR�OXPLQRVR´�
DQG�WKH�UHODWLYH�5HJXODWLRQV�'�*�5��Q���������RI����6HSWHPEHU�������UHFRJQL]HG�
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IRU�SURWHFWLQJ�WKH�QLJKWWLPH�HQYLURQPHQW��IRU�VDYLQJ�HQHUJ\��DQG�IRU�LPSURYLQJ�
VDIHW\�DQG�YLVLELOLW\���
�
�LY�����������DQG�ILQDOO\��DVN�WKH�9HQLFH�DXWKRULWLHV�
�
WKDW� WKH�QRFWXUQDO�HQYLURQPHQW�RI� WKH�&LW\�RI�9HQLFH�EH�FRQVLGHUHG�SDUW�RI�WKH�
KLVWRULFDO��DUWLVWLF�DQG�HQYLURQPHQWDO�KHULWDJH�RI�WKH�FLW\�DQG�WKDW�LW�EH�SURWHFWHG�
DQG� VDIHJXDUGHG�� ZLWK� LWV� FKDUDFWHULVWLFV� WKDW� PDNH� LW� XQLTXH�� WKDW� LWV� QLJKW�
H[WHUQDO�OLJKWLQJ�V\VWHPV��ERWK�SXEOLF�DQG�SULYDWH��EH�SODQQHG�DQG�LQVWDOOHG�QRW�
RQO\�LQ�WKH�IXOO�UHVSHFW�RI�WKH�ODZ�IRU�WKH�SUHYHQWLRQ�RI�WKH�OLJKW�SROOXWLRQ�RI�WKH�
9HQHWR�5HJLRQ��EXW�DOVR�DGRSWLQJ�WKH�PRVW�HIIHFWLYH�PHDVXUHV�LQ�RUGHU�WR�OLPLW�
WKH� HIIHFWV�RI� WKH� OLJKW�SROOXWLRQ� DQG�DGRSWLQJ�JUHDW� FDUH� WR� WKH� WUDGLWLRQ�ZKHQ�
FKRRVLQJ�WKH�OLJKW�OHYHOV��DV�GHVHUYHG�E\�VXFK�D�ZRUOG�UHQRZQHG�KLVWRULFDO�FLW\��
WKDW� WKH� LQVWDOODWLRQ� RI�PHUFXU\� YDSRXU� ODPSV� EH� VXVSHQGHG� DQG� WKRVH� DOUHDG\�
LQVWDOOHG�EH�UHSODFHG�LQ�DFFRUGDQFH�ZLWK�SUHYLRXV�SRLQWV���

������������������������������������������������������
&263$5 �&RPPLWWHH�RQ�6SDFH�5HVHDUFK���
,$8 �,QWHUQDWLRQDO�$VWURQRPLFDO�8QLRQ�
,&68 �,QWHUQDWLRQDO�&RXQFLO�IRU�6FLHQFH�
,'$ �,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�
,67,/ �,VWLWXWR�GL�6FLHQ]D�H�7HFQRORJLD�GHOO¶,QTXLQDPHQWR�/XPLQRVR��,WDO\�
5267( �81(6&2�5HJLRQDO�2IILFH�IRU�6FLHQFH�DQG�7HFKQRORJ\�LQ�(XURSH�
81 �8QLWHG�1DWLRQV�
81(6&2� �8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�2UJDQL]DWLRQ�
�
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'LFKLDUD]LRQH�GHL�SDUWHFLSDQWL�

FKLDPDWD�´'LFKLDUD]LRQH�GL�9HQH]LDµ�

�SDUWHFLSDQWL� DO� FRQYHJQR� ,'$�,67,/�9HQHWR6WHOODWR� ³,QTXLQDPHQWR�
OXPLQRVR�H�SURWH]LRQH�GHOO¶DPELHQWH�QRWWXUQR�±�9HQH]LD��VDOYDUH�OD�QRWWH´�
VYROWRVL�D�9HQH]LD�LO���PDJJLR�������
�

� YLVWR� LO� JUDYH� VWDWR� GL� GHJUDGR� GHO� FLHOR� QRWWXUQR� H� L� OLYHOOL� GL�
LQTXLQDPHQWR� OXPLQRVR� LQ� ,WDOLD�� LQ�(XURSD� H� QHO�0RQGR��GRFXPHQWDWL�
GDOOH� PLVXUH� GD� VDWHOOLWH�� GDO� 5DSSRUWR� GHOO¶,VWLWXWR� GL� 6FLHQ]D� H�
7HFQRORJLD� GHOO¶,QTXLQDPHQWR� /XPLQRVR� ³6WDWR� GHO� FLHOR� QRWWXUQR� H�
LQTXLQDPHQWR� OXPLQRVR� LQ� ,WDOLD´�� GDO� SURJHWWR� GHO� 0LQLVWHUR� GHOOD�
3XEEOLFD�,VWUX]LRQH�³*OL�VWXGHQWL�IDQQR�YHGHUH�OH�VWHOOH´�H�GDL�GRFXPHQWL�
GHOO¶,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��

�
� YLVWD� OD� 'LFKLDUD]LRQH� VXOOD� ³5LGX]LRQH� GHJOL� ,PSDWWL� $PELHQWDOL�

1HJDWLYL� VXOO¶$VWURQRPLD³� GHO� FRQYHJQR�81(6&2±,$8±,&68� �3DULJL�
���������������FKH�KD�SURFODPDWR�LO�FLHOR�QRWWXUQR��FRQ�LO�VXR�IDVFLQR�H�LO�
PHVVDJJLR� FKH� FL� WUDVPHWWH� VXO� QRVWUR� SRVWR� QHOO¶8QLYHUVR�� SUH]LRVR�
WHVRUR� DSSDUWHQHQWH� DOO¶XPDQLWj� LQWHUD� H� SDWULPRQLR� GD� WXWHODUH�
QHOO¶LQWHUHVVH�GHOOH�JHQHUD]LRQL�DWWXDOL�H�IXWXUH��FRQVHUYDQGROR�YLVLELOH�H�
SXOLWR��

�
� YLVWD�OD�'LFKLDUD]LRQH�GHO�VLPSRVLR�218±,$8±&263$5��³3UHVHUYDUH�LO�

&LHOR� $VWURQRPLFR´� �9LHQQD� �������������� VYROWRVL� LQ� FRQFRPLWDQ]D�
FRQ�OD�7HU]D�&RQIHUHQ]D�218�VXOO¶HVSORUD]LRQH�H�VXJOL�XVL�SDFLILFL�GHOOR�
VSD]LR�HVWHUQR��81,63$&(�,,,���FKH�KD�ULEDGLWR�OD�GHILQL]LRQH�GL�VSD]LR�
HVWHUQR�FRPH�7HUULWRULR�GHOO¶8PDQLWj�GD�SURWHJJHUH�GD�FRQWDPLQD]LRQL�
GL� RJQL� WLSR� HG� KD� UDFFRPDQGDWR� FKH� JOL� VWDWL� PHPEUL� DJLVFDQR� SHU�
OLPLWDUH�O¶LQTXLQDPHQWR�GHO�FLHOR�GD�OXFH�HG�DOWUH�FDXVH��

�
� YLVWL� L� ULSHWXWL� DSSHOOL� GHOO¶,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ� ULYROWL� D�

WXWWL� L�3DHVL�GHO�0RQGR�DIILQFKp�O¶LOOXPLQD]LRQH�DUWLILFLDOH�VLD�RULHQWDWD�
VRODPHQWH� GRYH� q� XWLOH� LQ� PRGR� GD� FRQVHUYDUH� OD� YLVLELOLWj� GHO� FLHOR�
VWHOODWR�� SUHVHUYDUH� O¶DPELHQWH� H� UHDOL]]DUH� QHO� FRQWHPSR� XQ�
LQGLVSHQVDELOH�ULVSDUPLR�HQHUJHWLFR��

�

,�
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FKLHGRQR�DL�JRYHUQDQWL�GHOOD�7HUUD�
�
FKH� O¶DPELHQWH� QRWWXUQR� YHQJD� SUHVHUYDWR� GDOO¶LQTXLQDPHQWR� OXPLQRVR� FKH� QH�
DOWHUD�OR�VWDWR�QDWXUDOH�H�YHQJD�FRQVHUYDWD�DOOH�IXWXUH�JHQHUD]LRQL�OD�YLVLRQH�GHO�
FLHOR� VWHOODWR�� QRVWUD� XQLFD� ILQHVWUD� VXOO¶8QLYHUVR� LQ� FXL� YLYLDPR�� SDWULPRQLR�
LQHVWLPDELOH�GHOO¶XPDQLWj��SHU�VHFROL�FRPSDJQR�GL�YLWD�GHL�QRVWUL�DYL��SUH]LRVR�H�
VXJJHVWLYR�SDQRUDPD�GD�VDOYDJXDUGDUH��LQVRVWLWXLELOH�VRJJHWWR�GL�LVSLUD]LRQH�SHU�
OD� FXOWXUD� XPDQLVWLFD�� O¶DUWH�� OD� OHWWHUDWXUD�� OD� ILORVRILD� H� OD� UHOLJLRQH��
IRQGDPHQWDOH� RJJHWWR� GL� VWXGLR� VFLHQWLILFR�� HOHPHQWR� GL� FUHVFLWD� HGXFDWLYD� H�
GLGDWWLFD��
�
FKLHGRQR�LQROWUH�DOO¶81(6&2�H�DOO¶218�
�
GL� ULDYYLDUH� LO� SURFHGLPHQWR� SHU� GLFKLDUDUH� LO� FLHOR� QRWWXUQR� 3DWULPRQLR�
GHOO¶8PDQLWj���
LQ� SDUWLFRODUH�� DO� ILQH� GL� SURWHJJHUH� O
LQWHJULWj�GHO� FLHOR�QRWWXUQR�H�GHOOD�QRVWUD�
SHUFH]LRQH� GHOO¶8QLYHUVR�� GL� WXWHODUH� OD� ULFHUFD� DVWURQRPLFD� SURIHVVLRQDOH� H�
DPDWRULDOH�H�OD�GLYXOJD]LRQH�VFLHQWLILFD��GL�UD]LRQDOL]]DUH�H�PLJOLRUDUH�OD�TXDOLWj�
GHOO¶LOOXPLQD]LRQH� HVWHUQD� QRWWXUQD�� GL� ULGXUUH� L� IHQRPHQL� GL� DEEDJOLDPHQWR� H�
DIIDWLFDPHQWR� YLVLYR� SURYRFDWL� GDOO¶LQTXLQDPHQWR� OXPLQRVR� PLJOLRUDQGR� OD�
VLFXUH]]D� GHOOD� FLUFROD]LRQH� VWUDGDOH�� GL� ULGXUUH� L� FRQVXPL� HQHUJHWLFL� SHU�
LOOXPLQD]LRQH��GL� VDOYDJXDUGDUH� L� FLFOL� ELRORJLFL�QDWXUDOL�GHOO
XRPR�H�GHJOL�DOWUL�
HVVHUL� YLYHQWL�� GL� FRQVHUYDUH� JOL� HTXLOLEUL� HFRORJLFL� H� LO� SDHVDJJLR� QDWXUDOH�
QRWWXUQR���
�
FKLHGRQR�DL�JRYHUQDQWL�GHOOD�7HUUD�
�
GL� DGRWWDUH� QHL� ORUR� 3DHVL� OHJJL� FRQWUR� O¶LQTXLQDPHQWR� OXPLQRVR� H� SHU� OD�
OLPLWD]LRQH�GHOOD�OXPLQRVLWj�GHO�FLHOR�QRWWXUQR�FRQ�SURYYHGLPHQWL�HIILFDFL�TXDOL�
TXHOOL�GHOOD� OHJJH�GHOOD�5HJLRQH�/RPEDUGLD�Q�����GHO����PDU]R������³�0LVXUH�
XUJHQWL�LQ�WHPD�GL�ULVSDUPLR�HQHUJHWLFR�DG�XVR�GL�LOOXPLQD]LRQH�HVWHUQD�H�GL�ORWWD�
DOO¶LQTXLQDPHQWR� OXPLQRVR´�H�GHO� UHODWLYR�UHJRODPHQWR�GL�DWWXD]LRQH�'�*�5��Q��
�������GHO���� VHWWHPEUH������±�SUHPLDWL�H�DSSODXGLWL�GDOOH�RUJDQL]]D]LRQL�FKH�
FRPEDWWRQR�O¶LQTXLQDPHQWR�OXPLQRVR��
�
FKLHGRQR�LQILQH�DOOH�DXWRULWj�SUHSRVWH�
�
FKH� O
DPELHQWH� QRWWXUQR� GHOOD� FLWWj� GL� 9HQH]LD� VLD� FRQVLGHUDWR� SDUWH� GHO�
SDWULPRQLR� VWRULFR�� DUWLVWLFR� H� DPELHQWDOH� GHOOD� FLWWj�H�FKH� YHQJD� SURWHWWR� H�
VDOYDJXDUGDWR� FRQ� OH� VXH� FDUDWWHULVWLFKH� FKH� OD� UHQGRQR� XQLFD�� FKH� OD� VXD�
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LOOXPLQD]LRQH�HVWHUQD�QRWWXUQD��SXEEOLFD�H�SULYDWD��VLD�SURJHWWDWD�HG�HVHJXLWD�QRQ�
VROWDQWR� QHO� SLHQR� ULVSHWWR� GHOOD� OHJJH�SHU� OD� SUHYHQ]LRQH� GHOO
LQTXLQDPHQWR�
OXPLQRVR�GHOOD� 5HJLRQH� 9HQHWR�PD� DQFKH� DGRWWDQGR� OH�SL�� HIILFDFL� PLVXUH�
HVLVWHQWL� SHU� OLPLWDUH� JOL� HIIHWWL� GHOO
LQTXLQDPHQWR� OXPLQRVR� H� SRQHQGR� HOHYDWD�
DWWHQ]LRQH� DOOD� WUDGL]LRQH�QHOOR� VFHJOLHUH� L� OLYHOOL� GL� LOOXPLQD]LRQH�� FRPH�
PHULWD�XQD� FRVu� SDUWLFRODUH� FLWWj� VWRULFD�� FKH� VLD� VRVSHVD� O¶LQVWDOOD]LRQH� GL�
ODPSDGH� DL� YDSRUL� GL�PHUFXULR� H� FKH� TXHOOH� JLj� LQVWDOODWH� VLDQR� ULPSLD]]DWH� LQ�
PRGR�FRQJUXHQWH�FRQ�L�SXQWL�SUHFHGHQWL���

�
�
�

������������������������������������������������������
&263$5 �&RPPLWWHH�RQ�6SDFH�5HVHDUFK���
,$8 �,QWHUQDWLRQDO�$VWURQRPLFDO�8QLRQ�
,&68 �,QWHUQDWLRQDO�&RXQFLO�IRU�6FLHQFH�
,'$ �,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�
,67,/ �,VWLWXWR�GL�6FLHQ]D�H�7HFQRORJLD�GHOO¶,QTXLQDPHQWR�/XPLQRVR��,WDO\�
5267( �81(6&2�5HJLRQDO�2IILFH�IRU�6FLHQFH�DQG�7HFKQRORJ\�LQ�(XURSH�
218 �1D]LRQL�8QLWH�
81(6&2� �8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�2UJDQL]DWLRQ�
�
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5HSRUW�RI�WKH�FRQIHUHQFH��

�

7KH� FRQIHUHQFH� EHJDQ� DW� ����� XQGHU� WKH�
FKDLUPDQVKLS� RI� 3URI�� )UDQFHVFR� %HUWROD�� VHQLRU�

�

PHPEHU� RI� WKH� $VWURQRP\� 'HSDUWPHQW� RI� WKH�
8QLYHUVLW\� RI� 3DGXD�� /LQFHL¶V� DFDGHPLFLDQ��
SURPRWHU� RI� WKH� &RPPLVVLRQ� ��� �SURWHFWLRQ� RI�
DVWURQRPLFDO� VLWHV�� RI� WKH� ,QWHUQDWLRQDO�
$VWURQRPLFDO�8QLRQ��

7KH� ILUVW� VSHDNHU� ZDV� 'U�� *HRUJH� 8PJLHVVHU�
RFHDQRJUDSKHU�RI�WKH�,QVWLWXWH�IRU�WKH�6WXG\�RI�WKH�
'\QDPLFV� RI� /DUJH� 0DVVHV� RI� WKH� 1DWLRQDO�
&RXQFLO�RI�5HVHDUFK��,6'*0�&15���ZKLFK�UHVLGH�

DW�3DOD]]R�3DSDGRSROL��ZKHUH� WKH�FRQIHUHQFH�ZDV�
KHOG�� +H� EURXJKW� WKH� ZHOFRPH� RI� WKH� GLUHFWRU��
3URI��/XLJL�$OEHURWDQ]D��ZKR�ZDV�RXW�RI�RIILFH�IRU�
D�PHHWLQJ�RI�KLV� UHVHDUFK� ILHOG��*HRUJ�8PJLHVVHU�
LOOXVWUDWHG� WKH� DFWLYLWLHV� RI� WKH� ,QVWLWXWH� DQG�
UHVXPHG� WKH� KLVWRU\� RI� WKLV� ZRQGHUIXO� 9HQHWLDQ�
SDODFH�RI�WKH�PLGGOH���WK�FHQWXU\���

6HFWLRQ�
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1H[W� VSHDNHU� ZDV� 3URI�� 3LHUUH� /DVVHUUH�� 'LUHFWRU�
RI� WKH�81(6&2�5HJLRQDO�%XUHDX� IRU� 6FLHQFH� LQ�
(XURSH�� 7KLV� LQVWLWXWLRQ� QRW� RQO\� SDWURQL]HG� WKH�
FRQIHUHQFH�� EXW� DOVR� VSRQVRUHG� WKH� FRVWV� RI�

�
LQYLWHG� VSHDNHUV� IURP� (XURSHDQ� (DVW� &RXQWULHV�
DQG�LW�VXSSRUWHG�WKH�SULQWLQJ�RI�WKHVH�3URFHHGLQJV�
WKDQNV� WR� D� FRQWUDFW� ZLWK� ,67,/�� 3URI�� /DVVHUUH�
GHDOW�ZLWK� WKH� SUREOHP� UDLVHG� LQ� D� OHWWHU�E\�3URI��
'HUHN� 0F1DOO\¶V�� H[�JHQHUDO� VHFUHWDU\� RI� WKH�
,QWHUQDWLRQDO� $VWURQRPLFDO� 8QLRQ� DQG� RUJDQL]HU�
RI� WKH� FRQIHUHQFH�81(6&2�,$8�,&68� ³$GYHUVH�
(QYLURQPHQWDO� ,PSDFWV� RQ� $VWURQRP\´� �3DULV�
��������� ������� DQG�� LQ� D� VXFFHVVLYH� OHWWHU�� E\�
3URI��0DOFROP�6PLWK��'LUHFWRU�RI�WKH�&HUUR�7ROROR�
$VWURQRPLFDO� 2EVHUYDWRU\�� FKDLUPDQ� RI� WKH�
ZRUNLQJ�JURXS�³&RQWUROOLQJ�OLJKW�SROOXWLRQ´�RI�WKH�
,QWHUQDWLRQDO� $VWURQRPLFDO� 8QLRQ�� 7KH\� KRSHG�
WKDW�WKH�SURFHVV�WR�GHFODUH�WKH�1LJKW�6N\�D�:RUOG�
+HULWDJH� IURP� 81(6&2�� EORFNHG� IRU� SURFHGXUDO�
UHDVRQV� VRPH� \HDUV� DJR�� ZRXOG� EH� UHDFWLYDWHG��
0DQ\� OHWWHUV� �VHH� ODWHU�� DUULYHG� VXSSRUWLQJ� WKLV�
UHTXHVW�� 3LHUUH� /DVVHUUH� H[SODLQHG� WKDW� WKLV�
SUREOHP�LV�GXH�WR�WKH�IDFW�WKDW�81(6&2�ZRUNV�RQ�
WKH� EDVLV� RI� LQWHUQDWLRQDO� FRQYHQWLRQV� DQG� WKH�
SUHVHQW� FRQYHQWLRQ� IRU� WKH� GHFODUDWLRQ� RI� :RUOG�
+HULWDJH�6LWHV�UHTXLUHV�WKDW�HYHU\�FRXQWU\�SURSRVH�
WR�81(6&2�WKH�VLWHV�RQ�LWV�RZQ�WHUULWRU\�WKDW�DUH�
FDQGLGDWH� WR� UHFHLYH� WKLV� WLWOH��+RZHYHU� WKH�QLJKW�
VN\�� DV� WKH� RFHDQ� IORRU�� LV� LQWHUQDWLRQDO� SURSHUW\�
DQG� VR� FDQ¶W� EH� LQFOXGHG� LQ� WKLV� FRQYHQWLRQ��
7KHUHIRUH� LW¶V� QHFHVVDU\� WR� SURYLGH� D� QHZ� DQG�
VSHFLILF�SDWKZD\��DV�KDSSHQHG��IRU�H[DPSOH��LQ�WKH�
FDVH�RI� WKH�$QWDUFWLF��+H�DVVXUHG�XV��DQ\ZD\��KLV�
KHOS�WR�ILQG�WKH�ZD\�WR�REWDLQ�WKLV�LPSRUWDQW�UHVXOW���

0U�� 5REHUW� *HQW�� (XURSHDQ� /LDLVRQ� 0DQDJHU� RI�
WKH� ,QWHUQDWLRQDO� 'DUN� 6N\� $VVRFLDWLRQ�� EURXJKW�
WKH� ZHOFRPH� RI� WKH� SUHVWLJLRXV� LQWHUQDWLRQDO�

DVVRFLDWLRQ� ZKLFK� ILJKWV� OLJKW� SROOXWLRQ� DOO� RYHU�
WKH� ZRUOG� DQG� KH� SUHVHQWHG� D� VXPPDU\� RI� WKH�

�

HQYLURQPHQWDO� HIIHFWV� RI� OLJKW� SROOXWLRQ� DIWHU� WKH�
FRQIHUHQFH�³(FRORJLFDO�&RQVHTXHQFHV�RI�DUWLILFLDO�
QLJKW� OLJKWLQJ´� RUJDQL]HG� E\� 8QLYHUVLW\� RI�
&DOLIRUQLD� LQ� /RV� $QJHOHV� RQ� ������ )HEUXDU\�
������

7KHQ� WKH� UHSUHVHQWDWLYHV� RI� WKH� RUJDQL]LQJ� DQG�
FROODERUDWLQJ�LQVWLWXWLRQV�KDG�WKH�IORRU���

WKH�ODZ\HU�0DULR�'L�6RUD��SUHVLGHQW�RI�WKH�,WDOLDQ�
VHFWLRQ�RI�WKH�,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ���

WKLUG� ODUJHVW� LQ� WKH� ZRUOG�� DQG� GLUHFWRU� RI� WKH�
$VWURQRPLFDO�2EVHUYDWRU\�RI�&DPSRFDWLQR���

WKH� HQJLQHHU� 'LHJR� %RQDWD�� FKDLUPDQ� RI�
&LHOR%XLR�� WKH� QDWLRQDO� FRRUGLQDWLRQ� IRU� WKH�
SURWHFWLRQ� RI� WKH� QLJKW� VN\�� WKH� RUJDQL]DWLRQ� WKDW�
KDV�SURPRWHG�WKH�SDVVDJH�RI� WKH� ODZ�/5���������
RI� WKH� /RPEDUG� UHJLRQ� LQ� ,WDO\� DQG�ZKR� KDG� WKH�
KRQRXU� IRU� WKLV� VXFFHVV� WR� KDYH� WKH� QDPH�
&LHOR%XLR� JLYHQ� WR� D� VPDOO� UHFHQWO\� GLVFRYHUHG�
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SODQHW���

0U�� /HRSROGR� 'DOOD� *DVVD�� FKDLUPDQ� RI�
9HQHWR6WHOODWR�� 5HJLRQDO� &RRUGLQDWLRQ� DJDLQVW�

�
/LJKW�3ROOXWLRQ�RI�9HQHWR��ZKLFK�WDNH�FDUH�RI�WKH�
SURWHFWLRQ�RI�WKH�QLJKW�VN\�LQ�9HQHWR���

'U��3LHUDQWRQLR�&LQ]DQR��VFLHQWLILF�GLUHFWRU�RI�WKH�
,QWHUQDWLRQDO� 'DUN�6N\� $VVRFLDWLRQ� �� ,WDOLDQ�
VHFWLRQ�DQG�SUHVLGHQW�RI�,67,/��WKH�/LJKW�3ROOXWLRQ�
6FLHQFH�DQG�7HFKQRORJ\�,QVWLWXWH��ZKLFK�WDNH�FDUH�
RI� WKH� VWXG\� RI� OLJKW� SROOXWLRQ� DV� ZHOO� DV� WKH�
GHYHORSPHQW�DQG�WKH�GLIIXVLRQ�RI�WHFKQRORJLHV�DQG�
PHWKRGV�WR� OLPLW� OLJKW�SROOXWLRQ�DQG�LWV�HIIHFWV�RQ�
WKH�HQYLURQPHQW���

,67,/� LV�NQRZQ�IRU� LWV�VXSSRUW� WR� WKH�SUHSDUDWLRQ�
RI�WKH�³:RUOG�$WODV�RI�$UWLILFLDO�%ULJKWQHVV�LQ�WKH�
QLJKW� VN\�� SXEOLVKHG� E\� WKH� 5R\DO� $VWURQRPLFDO�
6RFLHW\� LQ� LWV� MRXUQDO�� HYHQ� LQYLWLQJ� IRU� D�YLVLW� LQ�
,WDO\� D� UHVHDUFKHU� RI� WKH� 1DWLRQDO� *HRSK\VLFDO�
'DWD�&HQWUH� RI�%RXOGHU�� ,Q� OHVV� WKDQ�RQH�\HDU�RI�
OLIH��,67,/�DOUHDG\�SXEOLVKHG�WKH�³5DSSRUWR�,67,/�

����� ±� 7KH� VLWXDWLRQ� RI� WKH� QLJKW� VN\� DQG� OLJKW�
SROOXWLRQ� LQ� ,WDO\´� DYDLODEOH� RQ� LWV� ZHE� VLWH�� LW�
RUJDQL]HG� D� PHHWLQJ� ZLWK� WKH� SURPRWHU� DQG�
6FLHQWLILF� 'LUHFWRU� RI� WKH� ,QWHUQDWLRQDO� 'DUN�6N\�

�
$VVRFLDWLRQ�� 'U�� 'DYLG� &UDZIRUG�� LW� VHW� XS� DQ�
DXWRPDWLF� LQVWUXPHQW� IRU� WKH� VSHFWURVFRSLF� DQG�
SKRWRPHWULF�PHDVXUH�RI�WKH�QLJKW�VN\�EDFNJURXQG�
�:$6%$0���LW�FROODERUDWHG�WR�WKH�UHDOL]DWLRQ�RI�D�
GRFXPHQWDU\� E\� WKH� ,WDOLDQ� QDWLRQDO� 79� QHWZRUN�
5$,� (GXFDWLRQDO� DQG� LW� ZLOO� SXEOLVK� WKH�
3URFHHGLQJV�RI�WKLV�FRQIHUHQFH��

7KH� UHSUHVHQWDWLYHV� RI� WKH� RUJDQL]LQJ� ERGLHV�
WKDQNHG�DWWHQGHHV�DQG�WKH�SHUVRQV�ZKR�VXSSRUWHG�
WKH�RUJDQL]DWLRQ�RI�WKLV�FRQIHUHQFH���

�3URI�� /XLJL�$OEHURWDQ]D��GLUHFWRU�RI� WKH� ,QVWLWXWH�
IRU�WKH�6WXG\�RI�WKH�'\QDPLFV�RI�/DUJH�0DVVHV�RI�
WKH�1DWLRQDO�&RXQFLO�RI�5HVHDUFK��,6'*0�&15��
ZKLFK� IUHHO\�SXW� WKH� VSOHQGLG�KDOO� WR�GLVSRVDO� IRU�
WKH�FRQIHUHQFH��

�3URI�� 3LHUUH� /DVVHUUH�� GLUHFWRU� RI� WKH� 81(6&2�
5HJLRQDO� %XUHDX� IRU� 6FLHQFH� LQ� (XURSH�ZKR� QRW�
RQO\�DVVXUHG�WKH�81(6&2�5267(�SDWURQDJH�EXW�
DOVR�DOORZHG�XV�WR�LQYLWH�IRUHLJQ�JXHVWV�DQG�ZDV�D�
VSHDNHU�DW�WKH�FRQIHUHQFH��

�WKH� &RXQFLO� RI� 5HJLRQH� 9HQHWR� ZKLFK� JDYH� LWV�
SDWURQDJH�� HYHQ� LI� LW� FRXOGQ¶W� SURYLGH� WKH�
UHTXHVWHG�IXQGV��

�3URI�� )UDQFHVFR� %HUWROD�� VHQLRU� SURIHVVRU� DW� WKH�
$VWURQRP\� 'HSDUWPHQW� RI� WKH� 8QLYHUVLW\� RI�
3DGXD�� ZKR� DFFHSWHG� WR� EH� FKDLUPDQ� RI� WKH�
FRQIHUHQFH��
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�WKH� TXDOLILHG� VSHDNHUV� DQG� WKH� UHSUHVHQWDWLYHV�RI�
LQVWLWXWLRQV�DQG�DVVRFLDWLRQV��

�DOO� WKH� SHRSOH� ZKR� VHQW� ZLVKHV� DQG� VXSSRUWLQJ�
PHVVDJHV��

�WKH� RUJDQLVLQJ� FRPPLWWHH�� 3LHUDQWRQLR� &LQ]DQR��
)UDQFHVFR� 'DO� &RUVR�� /HRSROGR� 'DOOD� *DVVD��
)UDQFHVFR�5L]]ROL��H�6LOYDQR�7RFFKHW��

�DOO� WKH� RWKHU� SHRSOH� ZKR� KHOSHG�� VXFK� DV� 0UV��
0DU]LD�9LOOHOOD��

7KHQ� RWKHU� SHRSOH� WRRN� WKH� IORRU� WR� EULQJ� WKH�
ZHOFRPH�RI�WKHLU�DVVRFLDWLRQV��'U��3DROR�3HUODVFD��

FKDLU�RI� WKH�RIILFH� IRU�9HQLFH� DQG�$OWR�$GULDWLFR�
RI� ::)� ,WDO\�� DUFK�� &ULVWLDQR� *DVSDUHWWR�

�
UHSUHVHQWDWLYH�RI� ,WDOLD�1RVWUD��7KH� UHSUHVHQWDWLYH�
RI� /HJDPELHQWH�'RFWRU�$QJHOR�0DQFRQH�� XQDEOH�
WR�DWWHQG�SHUVRQDOO\��VHQW�D�PHVVDJH�ZKHUH�KH�VDLG�
³'DUNQHVV� DV� DQ� RSSRUWXQLW\� RI� GLVFRYHU\�� 7KLV�
ZDV�WKH�SURSRVDO�WKDW�*ROHWWD�9HUGH�PDGH�LQ�VRPH�
RI� LWV� VWRSV� �RQH� RI� WKHP� ZDV� &KLRJJLD�� VRPH�
\HDUV�DJR��VKXW�RII�WKH�OLJKWV�RQ�WKH�EHDFK�DQG�JLYH�
EDFN�HYHU\RQH�WKH�VWDUU\�VN\��$�UHFRYHULQJ�RI�WKDW�
SURSRVDO� WKLV� \HDU� FRXOG�EH�DQ�DSSURSULDWH�DFWLRQ�
WR� H[WHQGLQJ� WKH� PHVVDJH�� ZKLFK� WKLV� FRQIHUHQFH�

VSUHDG� RXW�� WR� VDYH� WKH� QLJKW�� $OO� SHRSOH� ZLWK�
IHHOLQJV�ZRXOG�EH�JUDWHIXO��)RU� WKRVH�SHRSOH�ZKR�
WU\� WR� NHHS� WKHP� GLVWDQW� IURP� WKHPVHOYHV�� WKLV�
FRXOG� EH� WKH� RSSRUWXQLW\� WR� PRYH� WKHLU�
VHQWLPHQWV�´�

7KHQ� 3URI�� *LDQFDUOR� )DYHUR� EHJDQ� WR� VSHDN� RQ�
EHKDOI� RI� WKH� 8QLRQH� $VWURILOL� ,WDOLDQL� �8$,���$V�
IRUPHU� SUHVLGHQW�� KH� JDYH� UHJDUGV� RI� WKH�

DVVRFLDWLRQ� DQG� WKH� SUHVLGHQW�'U��(PLOLR�6DVVRQH�
&RUVL�� 8$,� ZDV�� PDQ\� \HDUV� DJR�� WKH� ILUVW� WR�
FRQFHUQ�ZLWK�WKH�SKHQRPHQRQ�RI�OLJKW�SROOXWLRQ�LQ�
,WDO\�� 'XULQJ� WKHVH� \HDUV� LWV� FRPPLVVLRQ� &1,/�
KDG�WKH�WDVN�RI�VHQVLWLVLQJ�WKH�SXEOLF�RSLQLRQ�DQG�
PDNLQJ�SURSRVDOV�RI�UXOHV�DQG�ELOOV�ZKLFK�DOORZHG�
WKH�SUHVHQWDWLRQ�RI� WKH� OLJKW�SROOXWLRQ�LVVXH�DW�WKH�
SURSHU� MRXUQDOLVWLF�� SROLWLFDO�DQG� LQGXVWULDO� OHYHOV��
,Q� RUGHU� WR� ILJKW� OLJKW� SROOXWLRQ� ZH� QHHG�� LQ� WKH�
8$,¶V� RSLQLRQ�� WR� EH� DEOH� WR� FRRUGLQDWH�GLIIHUHQW�
FRPSRQHQWV�� ��� 0RUH� DQG� PRUH� VSHFLILF� DQG�
GHWDLOHG� LQIRUPDWLRQ� UHJDUGLQJ� HQYLURQPHQWDO�
GDPDJH�FDXVHG�E\�OLJKW�SROOXWLRQ�����3URSRVDOV�RI�
ELOOV� DW� GLIIHUHQW� OHYHOV� �IURP�QDWLRQDO� WR� UHJLRQDO�
DQG� HYHQ� ORFDO�� ZKLFK� SHUPLW� D� EDODQFH� EHWZHHQ�
VXVWDLQDEOH�GHYHORSPHQW�DQG�FRQWDLQPHQW�RI�OLJKW�
SROOXWLRQ��DQG�D�UHJXODWLRQ�PRUH�DQG�PRUH�VSHFLILF�
LQ�VXEMHFW�����3UHSDUDWLRQ�RI�D�VHULHV�RI�DJUHHPHQWV�
ZLWK�PDQXIDFWXUHUV� RI� OLJKWLQJ� GHYLFHV�� GHVLJQHUV�
DQG�HQHUJ\�VXSSOLHUV�ZKLFK�ZRXOG�DOORZ�D�UHDOLVWLF�
FRQWURO�RI� WKH�SUREOHP�DW� LWV� VRXUFH�� ���$�FDUHIXO�
DQG� FRPSOHWH� FKHFN� RI� WKH� WHUULWRU\�� ZKLFK�
FRQVWDQWO\� YHULILHV� WKDW� FXUUHQW� ODZV� DUH� DSSOLHG�
DQG�UHSRUW�DEXVHV��

3URI��)UDQFHVFR�%HUWROD�EURXJKW� UHJDUGV� IURP�WKH�
$VWURQRP\�'HSDUWPHQW�RI�WKH�8QLYHUVLW\�RI�3DGXD�
DVVXULQJ�WKH�PD[LPXP�DWWHQWLRQ�E\�DVWURQRPHUV�RI�
3DGXD�WRZDUGV� WKH�SUREOHP�RI� OLJKW�SROOXWLRQ��+H�



,QTXLQDPHQWR�OXPLQRVR�H�SURWH]LRQH�GHOO¶DPELHQWH�QRWWXUQR�
�
�

�

/,*+7�32//87,21�$1'�7+(�3527(&7,21�2)��7+(�1,*+7�(19,5210(17�
3URFHHGLQJV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�³9HQLFH��/HW¶V�VDYH�WKH�QLJKW´����������������������
3LHUDQWRQLR�&LQ]DQR��HG���¸������,67,/��7KLHQH��,WDO\��,6%1����������������
��
�

SURQRXQFHG�FHUWDLQW\�WKDW�VRPH�PLVXQGHUVWDQGLQJV�
UHFHQWO\� ERUQ� LQ� ,WDO\� EHWZHHQ� VRPH� DUHDV� RI� WKH�

�
DVWURQRPLFDO� FRPPXQLW\� DQG� WKH� RUJDQL]DWLRQV�
GHYRWHG� WR� WKH� QLJKW� VN\� SURWHFWLRQ� ZRXOG� EH�
TXLFNO\� RYHUFRPH�� 1LJKW� VN\� SURWHFWLRQ� LV� D�
SUREOHP� WKDW� VKRXOG� EH� IUDPHG� ZLWKLQ� WKH� PRVW�
JHQHUDO� SUREOHPV� UHODWHG� WR� HQYLURQPHQWDO�
SURWHFWLRQ��DQG�DVWURQRPHUV��ZLWK� WKHLU�VHQVLWLYLW\�
DQG� EDFNJURXQG�� FDQ¶W� UHIXVH� WR� JLYH� WKHLU� ZDUP�
VXSSRUW���

3URI��6DOYDWRUH�)XULD��IRXQGHU�DQG�'LUHFWRU�RI�WKH�
&LWWDGHOOD� 'HOOH� 6FLHQ]H� RI� &DPSR� GHL�

)LRUL�� 9DUHVH� DQG� WKH� 3UHDOSLQH� *HRSK\VLFDO�
&HQWUH��YHU\�ZHOO�NQRZQ�LQ�WKH�/RPEDUG\�UHJLRQ��
VHQW�KLV� UHJDUGV� WKURXJK�D� WRXFKLQJ�PHVVDJH�UHDG�
E\�0UV�$GULDQD�0DQHWWD��VHFUHWDU\�RI�&LHOR%XLR�´�
«%XW� FDQ�0DQ�� WKLV�PRGHUQ�� IUXVWUDWHG��QHXURWLF�
DQG�VRPHWLPHV�GHVSHUDWH�PDQ�KDYH�WKH�SRVVLELOLW\�
WR� JLYH� KLPVHOI� SHDFHIXOO\� WR� UHOD[DWLRQ� RU� WR�
VLOHQFH� RU� GHYRWH� KLPVHOI� WR� RWKHU� DFWLYLWLHV� WKDW�
GHYHORS�KLV�NQRZOHGJH�DQG�DELOLWLHV"�0D\EH�LQ�WKH�

DEQRUPDOO\� GHYHORSHG� PHWURSROLV�� GHYHORSHG�
ZDVWHIXOO\�ZLWK�SODQQLQJ� UHJXODWLRQV��ZLWK�ZRRGV�
DQG� JUHHQ� VSDFHV� VLFNHQHG� E\� DWPRVSKHULF�
SROOXWLRQ"�0D\EH� LQ� WKH� VDG� DQG� GHJUDGHG� DUHDV��
ZLWKRXW� HYHQ� WKH� FRQVRODWLRQ� RI� WKH� VLJKW� RI� D�
VWDUU\�VN\"´��³2XU�FKLOGUHQ�FRXOG�GLVFRYHU�WKDW�WKH�
VN\�H[LVWV��WKDW�WKH�P\VWHU\�LV�DV�LQFUHGLEOH�DV�WKH�
VLOHQFH� WKDW�H[LVWV�DPRQJ�WKH�VWDUV�EXW�WKDW�LW�DOVR�
OLYHV� ZLWKLQ� XV� DQG� UDLVHV� XV� WR� WKH� DSSURSULDWH�
HOHYDWLRQ� IURP� ZKLFK� ZH� FDQ� UHDOL]H� WKH� WUXH�
GLPHQVLRQV� RI� WKH� ZRUOG�� 2XU� FKLOGUHQ� ZRXOG�
GLVFRYHU��SHUKDSV��VRPHWKLQJ�WR�UHPHPEHU�WKH�GD\�
LQ�ZKLFK�WKH\�FRXOG�IDOO�LQWR�WKH�HUURU�RI�EHOLHYLQJ�
WKDW� HYHU\WKLQJ� WKDW�0DQ�QHHGV� LV� KHUH� RQ�(DUWK��
7KH\�FRXOG�GLVFRYHU�D�QHZ�8QLYHUVH��D�QHZ�ZRUOG�
DQG� D� QHZ� ZD\� WR� H[LVW�� 8QGHU� WKH� 2EVHUYDWRU\�
GRPH�FURZG�WKH�\RXQJ�DQG�HOGHUO\«´�

2Q��/RUHQ]R�&DO]RODLR��SUHVHQWHU�DW� WKH�&KDPEHU�
RI�'HSXWLHV�RI� WKH�ELOO�����³1RUP�IRU� WKH�HQHUJ\�
VDYLQJ� DQG� IRU� WKH� ILJKW� DJDLQVW� OLJKW� SROOXWLRQ´��
VHQW� D� PHVVDJH� RI� JUHHWLQJV� ³,� WKLQN� WKDW� D�
QRUPDWLYH�IUDPHZRUN�DJDLQVW�OLJKW�SROOXWLRQ�FRXOG�
EH� RQH� RI� WKH� PRVW� LPSRUWDQW� HQYLURQPHQWDO�
LQQRYDWLRQV� RI� WKH� ;,9� OHJLVODWXUH� �DV� ZHUH� WKH�
ODZV�UHJDUGLQJ�DFRXVWLF�SROOXWLRQ�LQ�;,,�DQG�WKRVH�
RI� HOHFWURPDJQHWLF� SROOXWLRQ� LQ� ;,,,��� 7KH�
3DUOLDPHQWDU\�SURFHVV�EHJDQ�TXLFNO\�EXW�QRZ�KDV�
VWRSSHG� IRU� WRR�PDQ\�PRQWKV�� LW�ZRXOG�EH�XVHIXO�
WR� VROLFLW� 3DUOLDPHQW� VR� WKDW� LW� ZRUNV� ZHOO� DQG�
UDSLGO\��,�GRQ¶W�EHOLHYH�WKDW�WKH�QDWLRQDO�ODZ�PXVW�
GHILQH� GHWDLOV� RU� LQYDGH� ORFDO� RU� UHJLRQDO�
DXWRQRP\��2Q�WKH�RWKHU�KDQG�ZH�VKRXOG�WDNH�LQWR�
DFFRXQW� WKH� NQRZQ� ODZV� DQG� H[SHULHQFHV�� ,Q� WKLV�
VHQVH� WKH� LQ� GHSWK� VWXG\� RI� WKH� DQDO\VLV� DQG�
SURSRVDOV�UHIHUULQJ�WR�WKH�9HQHWR�5HJLRQ�DUH�YHU\�
XVHIXO� DOVR� DW�QDWLRQDO� OHYHO�� ,� VXUHO\�ZLOO�FRQVXOW�
UHSRUWV� DQG� PDWHULDOV� GHULYLQJ� IURP� WKH� 9HQLFH�
FRQIHUHQFH�´�

$GGHG� WR� KLV� UHJDUGV� ZHUH� WKRVH� RI� WKH� UHJLRQDO�
FRXQFLOORU� 0DUFR� 0RUX]]L� RI� WKH� &RXQFLO� RI�
5HJLRQH� 0DUFKH�� SURPRWHU� RI� D� DSSUHFLDWHG� ODZ�
DJDLQVW� OLJKW� SROOXWLRQ� LQ� KLV� DUHD� ³D� OHJLVODWLYH�
DFWLRQ� FHUWDLQO\� UHLQIRUFHG� E\� WKH� LQWHUHVW� VKRZQ�
E\�WKH�9HQHWR�5HJLRQ�DOVR�RQ�WKLV�RFFDVLRQ´��

$W� WKH�HQG�RI� WKH�RSHQLQJ�VHVVLRQ�'U�3LHUDQWRQLR�
&LQ]DQR� UHDG�D� V\QWKHVLV�RI� WKH�PDQ\� OHWWHUV� VHQW�
WR� WKH� RUJDQL]HUV� WR� ZLVK� JRRG� ZRUN� WR� WKH�
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SDUWLFLSDQWV� DQG� WR� UHTXHVW� 81(6&2� WR� GHFODUH�
WKH�1LJKW�6N\�DQ�+HULWDJH�RI�WKH�+XPDQLW\��

�³(DFK� RQH� RI� XV� ZLOO� EH� LQWHOOHFWXDOO\� SRRUHU� LI�
DFFHVV� WR� WKH�VWDUU\�VN\�ZHUH�QR�ORQJHU�SRVVLEOH�´�
GHFODUHG� 3URI� 'HUHN� 0F1DOO\� RI� WKH� /RQGRQ�
$VWURQRPLFDO� 2EVHUYDWRU\�� RUJDQL]HU� RI� WKH�
81(6&2�,&68�,$8�FRQIHUHQFH� LQ�3DULV� LQ������
DQG� IRUPHU� JHQHUDO� VHFUHWDU\� RI� WKH� ,QWHUQDWLRQDO�
$VWURQRPLFDO�8QLRQ�� LQYLWLQJ�81(6&2� WR� UHYLVH�
WKHLU�UXOHV�PDNLQJ�LW�SRVVLEOH� WR�JLYH��HYHQ�WR�WKH�
QLJKW� VN\�� WKH� VWDWXV� RI� :RUOG� +HULWDJH�� 3URI�
0DOFROP�6PLWK��GLUHFWRU�RI�WKH�&HUUR�7ROROR�,QWHU�
$PHULFDQ� 2EVHUYDWRU\�� DVVRFLDWH� GLUHFWRU� RI� WKH�
1DWLRQDO� 2SWLFDO� $VWURQRP\� 2EVHUYDWRU\�
�12$2��� YLFH�SUHVLGHQW� RI� WKH� &RPPLVVLRQ� ���
�SURWHFWLRQ� RI� DVWURQRPLFDO� VLWHV�� RI� WKH�
,QWHUQDWLRQDO� $VWURQRPLF� 8QLRQ� DQG� SUHVLGHQW� RI�
KLV� ZRUNLQJ� JURXS� ³&RQWUROOLQJ� OLJKW� SROOXWLRQ´�
DVNHG� WKDW� WKH� 9HQLFH� FRQIHUHQFH� KHOS� LQ�
ODXQFKLQJ� WKH� SURFHVV� WR� GHFODUH� WKH� QLJKW� VN\�
:RUOG� +HULWDJH�� 7KH� $PHULFDQ� $VWURQRPLFDO�
6RFLHW\� VWURQJO\� HQFRXUDJHV�81(6&2� WR� GHFODUH�
WKH�QLJKW�VN\�:RUOG�+HULWDJH��³7KH�QLJKW�VN\�LV�D�
SDUW�RI�HYHU\�QDWLRQ�DQG�LV�YLVLEOH�WR�DOO�PDQNLQG�´�
GHFODUHV�D�GRFXPHQW�DSSURYHG�E\�WKH�VRFLHW\�DQG�
LQYRNHG� E\� WKH� SUHVLGHQW� 3URI� $QQHLOD� 6DUJHQW�
WKURXJK�WKH�&RPPLWWHH�RQ�/LJKW�3ROOXWLRQ�FKDLUHG�
E\�$UWKXU�8SJUHQ�� ³$� FUXFLDO� VWHS� WR� SURWHFW� WKH�
QLJKW� VN\´� ZDV� WKH� GHILQLWLRQ� RI� 'U� -RVHI� +URQ�
ZKR�ZURWH�RQ�EHKDOI�RI�WKH�,QVWLWXWH�RI�$VWURQRP\�
RI�9LHQQD�8QLYHUVLW\��7KH�GLUHFWRU�RI�WKH�,QVWLWXWH�
RI�$VWURQRP\� RI� WKH�8QLYHUVLW\� RI�+DZDLL� VSRNH�
RI� ³$Q� LVVXH� RI� WUHPHQGRXV� SURSRUWLRQV´�� +LV�
³$ORKD´� ZDV� VHQW� IURP� WKH� DUHD� ZKHUH� PDLQ�
$PHULFDQ� WHOHVFRSHV� RI� WKH� 1RUWKHUQ� KHPLVSKHUH�
DUH� ORFDWHG�� $� ³VWURQJ� VXSSRUW´� DUULYHG� IURP�
2ILFLQD�SDUD�OD�3URWHFFLRQ�GH�OD�&DOLGDG�GHO�&LHOR�
RI�1RUWK�&KLOH��23&&��LQYROYHG�LQ�WKH�SURWHFWLRQ�
RI� WKH� VN\� RYHU� 1RUWK� &KLOH� ZKHUH� WKH� ODUJHU�
WHOHVFRSHV�RI�WKH�VRXWKHUQ�KHPLVSKHUH�DUH�ORFDWHG���
³,W� LV� H[WUHPHO\� LPSRUWDQW� WKDW� IXWXUH�JHQHUDWLRQV�
FDQ� VWLOO� VHH� WKH� VWDUU\� VN\� WKDW� ZH� FDQ� REVHUYH�
WRGD\´� ZURWH� WKH� RXWUHDFK� GHOHJDWH� RI� *HPLQL�
6RXWK� 2EVHUYDWRU\�� ³7KH� WHFKQLFDO� VROXWLRQV� IRU�
PDLQWDLQLQJ� WKH� DGYDQWDJHV� RI� LOOXPLQDWLRQ�
DYRLGLQJ�XSZDUG�GLVSHUVLRQ�RI�OLJKW�QRZ�H[LVW��,W¶V�
WKH�ULJKW�PRPHQW�WR�GHFODUH�WKH�QLJKW�VN\�D�ZRUOG�
KHULWDJH´� VDLG�2OLYLHU�+DLQDXW� WHDP� OHDGHU�RI� WKH�
1HZ� 7HFKQRORJ\� 7HOHVFRSH� RI� WKH� (XURSHDQ�
6RXWKHUQ� 2EVHUYDWRU\�� 3URI� 5R\�*DUVWDQJ� RI� WKH�
8QLYHUVLW\� RI� &RORUDGR�� RQH� RI� WKH� PDLQ�

UHVHDUFKHUV� RQ� OLJKW� SROOXWLRQ� FRPPHQWHG�
´7KHUH¶V� RQO\� RQH� 1LJKW� 6N\�� DQG� IRU� D� ODUJH�
IUDFWLRQ� RI� WKH� ZRUOG¶V� SRSXODWLRQ� WKH� RULJLQDO�
QDWXUH� RI� WKH� QLJKW� VN\� KDV� DOUHDG\� EHHQ� ORVW´��
0HPEHUV�RI�WKH�$VWURQRPLFDO�6RFLHW\�RI�9LFWRULD�
�$XVWUDOLD�� VSHDN� RI� ´D� GHVSHUDWH� QHHG� RI�
SURWHFWLRQ� IURP� ZLOG� LOOXPLQDWLRQ�� ZDVWHIXO� DQG�
FDUHOHVV´�� 2WKHU� ZRQGHUIXO� OHWWHUV� DUULYHG� IURP�
(XURSHDQ�RUJDQL]DWLRQV�VXFK�DV�WKH�&DPSDLJQ�IRU�
'DUN� 6NLHV� RI� WKH� %ULWLVK� $VWURQRPLFDO�
$VVRFLDWLRQ�� WKH� 6SDQLVK�&HO� )RVF�� WKH�'DUN�6N\�
*HUPDQ\�� WKH�'DUN�6N\�6ZLW]HUODQG��,'$�VHFWLRQ�
RI�+ROODQG�� WKH�/LJKW� DZDUHQHVV�*URXS�RI�0DOWD��
IURP�,'$�VHFWLRQV�DOO�RYHU�WKH�ZRUOG��DV�WKH�,'$�
&KLOH�DQG�WKDW�RI�&HQWUDO�&DOLIRUQLD��OHDGHU�RI�WKH�
$PHULFDQ� VHFWLRQV�� DQG� IURP� LQGLYLGXDO�
DVWURQRPHUV�DQG�RUGLQDU\�FLWL]HQV���

$W� WKLV� SRLQW� WKH� WDONV� RI� WKH� PRUQLQJ� VHVVLRQ�
EHJDQ��ZLWK� WKH� VHFWLRQ� GHGLFDWHG� WR� WKH�SUREOHP�
RI�WKH�ORVV�RI�WKH�SHUFHSWLRQ�RI�WKH�QLJKW�VN\��

�

)LUVW�WR�VSHDN�ZDV�3URI��*LXOLDQR�5RPDQR��IRUPHU�
SURIHVVRU�RI�&RVPRORJ\�DQG�SURIHVVRU�RI�+LVWRU\�
RI�$VWURQRP\�DW�WKH�8QLYHUVLW\�RI�3DGXD���

*LXOLDQR�5RPDQR��ZKR�LQWURGXFHG�LQ�WKH���¶V�WKH�
DUFKHRDVWURQRPLFDO�UHVHDUFK�LQ�,WDO\�� UHPHPEHUHG�
ZKDW� WKH� YLVLRQ� DQG� WKH� VWXG\� RI� WKH� VN\�
UHSUHVHQWHG� LQ� WKH� DQFLHQW� FLYLOL]DWLRQV�� IURP� WKH�
SUHKLVWRU\�� WR� WKH� GLVWDQW� FXOWXUHV� WKDW� DUH� DW� WKH�
EDVH� RI� RXU� FXOWXUDO� GHYHORSPHQW� DQG� RXU�
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FLYLOL]DWLRQ� XQWLO� QRZ�� *LXOLDQR� 5RPDQR�
FRQFOXGHG� KLV� VSHHFK� ZLWK� D� VHULHV� RI� GHHS�
FRQVLGHUDWLRQV�� �%XW� ZK\� WRGD\� GR� ZH� ZDQW� WR�

�
GHQ\�RXUVHOYHV� WKLV�H[WUDRUGLQDU\�VSHFWDFOH�RI� WKH�
VWDUU\�VN\"�:K\��OLNH�DQLPDOV�WKDW�GR�QRW�KDYH�WKH�
DELOLW\�WR�WXUQ�WKHLU�H\HV�WR�WKH�VN\��GR�ZH�ZDQW�WR�
GHSULYH� DOVR� RXU� FKLOGUHQ� IURP� DGPLULQJ� WKH�
1DWXUH� LQ� LWV� PRVW� VSHFWDFXODU� JUDQGLRVLW\�� 'RHV�
FHUWDLQO\� QRW� H[LVW� DQ\� VSHFWDFOH�� LPDJLQHG� IURP�
WKH�KXPDQ� WDOHQW� WKDW� FDQ� HTXDO�ZKDW� WKH�FRVPRV�
RIIHUV�XV�ZLWK�JUHDW� VLPSOLFLW\��7KH�GHHS� IHHOLQJV�
RI� SHDFH�� EHDXW\�� KXPLOLW\�� H[DOWDWLRQ�� GHHS�
KDUPRQ\�� RQO\� WKH� YLVLRQ� RI� WKH� VN\� FDQ�JLYH�XV��
7KH� FRVPRV� LV� KDUPRQ\�� RUGHU�� DQG� H[WUHPH�
EHDXW\�� 7KH� VLQJOH� DGPLUDWLRQ� RI� WKH� VN\� DQG� LWV�
SKHQRPHQD�� UHGLPHQVLRQV� XV�� PHDVXUHV� XV�� DQG�
FRPSDUHV� XV� WR� WKH� LQILQLWH� WKDW� VHHPV�� WR�
VXEPHUJH� XV� LQ� LWV� LPPHQVLW\�� %XW� WKLV� XQLTXH�
VKRZ� WRXFKHV� XV� DOVR� LQ� GHSWKV� RI� RXU� VRXO�
VROLFLWLQJ�D� WKULOOLQJ�DGPLUDWLRQ��+RZ�PDQ\�SRHWV�
KDYH� VXQJ� WKH� VN\�� LWV� EHDXWLHV�� LWV� JORULHV�� ,W� LV�
FHUWDLQO\�WR�WKLV�JUHDW�DQG�XQLTXH�VSHFWDFOH�WKDW�WKH�
ILUVW� O\ULFDO� SRHPV� RI� WKH� DQFLHQW� VLQJHUV� ZHUH�
GLUHFWHG�� ZKLFK� LPDJLQHG� LQ� WKLV� VWDUU\� VN\�� WKH�
NLQJGRP� RI� *RGV�� WKH� IRUFHV� RI� WKH� QDWXUH�� WKH�
SRZHU� RI� ³ZKR� PRYHV� DOO´�� ,W� ZRXOG� EH� GHHSO\�
VWXSLG�DQG�FUXHO�WR�PDJQLI\�WKH�IDOVH�EHDXW\�RI�DQ�
DUWLILFLDO� ZRUOG� LI� ZH� LJQRUH� WKDW� ZKLFK� LV� PRUH�
JHQXLQH��GHHS��SUHFLRXV��UHSUHVHQWHG�E\�WKH�1DWXUH�
DQG� HVSHFLDOO\� E\� WKH� VSHFWDFOH� RI� WKH� VWDUU\� VN\��
7URXEOHV�ZLOO�RFFXU�LI�ZH�FRQWLQXH�RQ�WKH�ZD\�WKDW�
SDUFKHV�WKH�KHDUW�DQG�KXPLOLDWH�XV�DQG�VWXSHILHV�XV�

GHQ\LQJ� WR� RXU� VRQV� DQG� RXUVHOYHV� WKLV�
H[WUDRUGLQDU\�ZRUOG��3HUKDSV�QRZ�ZH�KDYH�DUULYHG�
DW� WKH� PRPHQW� LQ� ZKLFK� ZH� ZDQW� WR� IRUJHW� WKH�
VSHFWDFOH� WKDW� LV� DERYH� XV� DQG� WKDW� HQQREOHV� XV��
WXUQLQJ� RXU� VLJKW� GRZQZDUGV"� 7RZDUGV� WKH�
PLVHULHV�� WKH�VPDOOQHVV�� WKDW� VWXSLGO\�ZH�FRQVLGHU�
IXQGDPHQWDO"� +DYH� ZH� IRUJRWWHQ� KRZ� PXFK�
H[DOWDWLRQ� LQVSLUHG� RXU� VRXO� ZKHQ� DV� FKLOGUHQ� RU�
\RXQJ�SHRSOH�ZH�KDYH�EHHQ�DEOH�WR�WXUQ�RXU�VLJKW�
XSZDUGV�DGPLUHG�E\�WKHVH�XQVXUSDVVDEOH�EHDXWLHV�
DQG� IXOO� RI� TXHVWLRQV� DERXW� RXU� GHVWLQ\"� :HUH�
WKHVH� VWXSLGLWLHV�� ZHUH� WKH\� SHUKDSV� WKH�
LQJHQXRXVQHVV� RI� WKH� LPPDWXUH�� RU� ZHUH� WKH\�
LQVWHDG�VRPHWKLQJ�PXFK�PRUH� LPSRUWDQW��H[FLWLQJ�
DQG� IRUPDWLYH"�:H�PXVW� IRUP� D� WUHDVXUH� RI� KRZ�
PXFK�WKH�JUHDW�FLYLOL]DWLRQV��PDVWHUV�RI�OLIH�DQG�RI�
ZLVGRP�� KDYH� WDXJKW� XV�� ZLWK� UHJDUG� WR� WKH�
UHODWLRQVKLS�EHWZHHQ�WKH�VN\�DQG�RXU�VSLULW��,W�ZLOO�
EH�VR�VDG�WKDW�GD\��SHUKDSV�QRW�IDU�DZD\��LQ�ZKLFK�
ZH�DUH�DVKDPHG�RI�RXUVHOYHV�UHJDUGLQJ�RXU�DFWXDO�
JUHDW� LQVLSLGQHVV�� %XW�� LI� ZH� KDYH� FRXUDJH� DQG�
JUHDW�GHWHUPLQDWLRQ��ZH�DUH�VWLOO�LQ�WLPH�LQ�RUGHU�WR�
FRUUHFW� RXU� HUURUV��� 3URI�� *LXOLDQR� 5RPDQR¶V�
VSHHFK�FRQFOXGHG�ZLWK�D�ORQJ�DQG�ZDUP�DSSODXVH�
WKDW� GHPRQVWUDWHG� KRZ� WKH� DXGLHQFH� VKDUHG� IXOO\�
KLV�ZLVH�ZRUGV��

7KHQ� 'U�� 3LHUDQWRQLR� &LQ]DQR� VSRNH�� +H� LV�

LQYROYHG� LQ� WKH� VWXG\� DQG� PRQLWRULQJ� RI� OLJKW�
SROOXWLRQ� IURP� (DUWK� DQG� VDWHOOLWH� DW� 3DGXD�
8QLYHUVLW\�DQG�DW�WKH�/LJKW�3ROOXWLRQ�6FLHQFH�DQG�
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7HFKQRORJ\� ,QVWLWXWH� RI� ZKLFK� KH� LV� SUHVLGHQW��
3LHUDQWRQLR� &LQ]DQR� LQWURGXFHG� WKH� SUREOHP� RI�
OLJKW� SROOXWLRQ�� LOOXVWUDWLQJ� WKH� PHDQLQJ� RI� WKH�
WHUPV��SROOXWLRQ��DQG��OLJKW���WKH�PHFKDQLVP�ZLWK�
ZKLFK� WKH� DUWLILFLDO� EULJKWQHVV� RI� WKH�QLJKW� VN\� LV�
SURGXFHG�� WKH�ZRUU\LQJ�VLWXDWLRQ�RI� WKH�QLJKW� VN\�
LQ�,WDO\��(XURSH�DQG�WKH�:RUOG�IURP�VWXGLHV�EDVHG�
RQ�WKH�'063�VDWHOOLWHV�RI�WKH�86�$LU�)RUFH�ZLWKLQ�
WKH� UHVHDUFK� SURMHFWV� WKDW� KH� FRRUGLQDWHV�� )LQDOO\�
KH� GLVFXVVHG� ZKDW� WKH� DFWXDO� SRVVLELOLWLHV� IRU� WKH�
SRSXODWLRQ� WR�SHUFHLYH�WKH�8QLYHUVH�DUH�DQG�ZKDW�
WKH�SRVVLEOH�IXWXUH�VLWXDWLRQ�ZLOO�EH���

)RU� WKH� SDUW� GHYRWHG� WR� WKH� QDWXUDO� HQYLURQPHQW�
WKH� VSHDNHU�ZDV�3URI��3LHUIUDQFHVFR�*KHWWL�RI� WKH�
'HSDUWPHQW� RI� (QYLURQPHQWDO� 6FLHQFHV� RI� WKH�
8QLYHUVLW\� &D
� )RVFDUL� RI� 9HQLFH�� RUGLQDU\�
SURIHVVRU� RI� (FRORJ\� DQG� SURIHVVRU� RI� $SSOLHG�
(FRORJ\�� $QDO\VLV� RI� (FRORJLFDO� V\VWHPV��

GLUHFWRU�RI�WKH�,'($6�FHQWUH�DQG�SDVW�SUHVLGHQW�RI�
WKH�IDFXOW\�RI�0DWKHPDWLFDO��1DWXUDO�DQG�3K\VLFDO�
6FLHQFHV�� 3LHUIUDQFHVFR� *KHWWL� IDFHG� DQ� DFXWH�
DQDO\VLV�RI�WKH�UHODWLRQVKLSV�EHWZHHQ�SROOXWLRQ�DQG�
TXDOLW\� RI� WKH� OLIH� UHFDOOLQJ� WKH� LPSRUWDQFH� WR�
LQVHUW� OLJKW� SROOXWLRQ�ZLWKLQ� WKH� DUHD� RI� WKH�RWKHU�
HQYLURQPHQWDO� SUREOHPV�� ,W� LV� QHFHVVDU\� IDFH� WKH�
SUREOHP� IURP� WKH� SRLQW� RI� YLHZ� RI� D� JOREDO�
FXOWXUH��ZKLFK�LQ�WKLV�PLOOHQQLXP�PXVW�DGGUHVV�DOO�
WKH�DFWLRQV�RI�0DQ�WRZDUGV�D�VLQJOH�SKLORVRSK\�RI�
TXDOLW\�� :H� KDYH� UHDFKHG� D� WHFKQRORJLFDO� OHYHO�
WKDW�DOORZV�XV� WR� LQWHUYHQH�RQ� WKH�1DWXUH�DQG�WKH�
HQYLURQPHQW� EXW� QRZ�ZH�PXVW� OHDUQ� WR� LQWHUYHQH�
QRW� E\� GHIRUPLQJ� EXW� FRQVHUYLQJ� WKH� HVVHQWLDO�

YDOXHV�RI�OLYLQJ�DQG�WKH�HQYLURQPHQW��

)LQDOO\��KDYLQJ�0U��5REHUW�*HQW�DOUHDG\�VSRNHQ�LQ�
WKH� RSHQLQJ�� ZRUG� ZDV� WDNHQ� E\� 'U�� /RUHQ]R�
)RUQDVDUL�� ELRORJLVW�� +H� FDUULHV� RQ� UHVHDUFK�
DFWLYLWLHV� DW� WKH� 'HSDUWPHQW� RI� (QYLURQPHQWDO�
6FLHQFHV�RI�WKH�8QLYHUVLW\�RI�WKH�6WXGLHV�RI�0LODQ�
%LFRFFD��KROGV� WKH�&RXUVH�RI�$SSOLHG�=RRORJ\�DW�
WKH� 8QLYHUVLW\� RI� 3DYLD� DQG� LV� 3UHVLGHQW� RI� WKH�
)DXQD9LYD� $VVRFLDWLRQ�� /RUHQ]R� )RUQDVDUL�� ZKR�
FRRUGLQDWHV� DOVR� WKH� SURJUDP� RI� PRQLWRULQJ� RI�
QHVWLQJ� ELUGV� LQ� ,WDO\� IRU� WKH� 0LQLVWU\� RI� WKH�
(QYLURQPHQW� DQG� LV� PHPEHU� RI� WKH� (XURSHDQ�

�
%LUG�&HQVXV�&RXQFLO��IRU�PRUH�WKDQ����\HDUV�WRRN�
FDUH�RI� WKH�SUREOHPV�RI�FRQVHUYDWLRQ�RI�WKH�IDXQD�
DQG� KDV� UHFHQWO\� EHJXQ� WR� VWXG\� WKH� HIIHFWV�
SURGXFHG� E\� DLUSRUW� DFWLYLWLHV� RQ� ELUGV� LQ�
PLJUDWLRQ�� +H� LOOXVWUDWHG� WKH� PDLQ� HIIHFWV� RI� WKH�
DUWLILFLDO�OLJKWLQJ�V\VWHP�RQ�ELUG�IDXQD��SUHVHQWLQJ�
WKH� LPSUHVVLYH� UHVXOWV� RI� D� WULHQQLDO� VWXG\� RI� WKH�
LPSDFW� RI� WKH�$LUSRUW� RI�0DOSHQVD�RQ�PLJUDWLRQV�
DQG� D� QHZ� VXUYH\� RQ� WKH� FDQWRQDO� $LUSRUW� RI�
/RFDUQR��

)RU� WKH� VHFWLRQ� GHGLFDWHG� WR� WKH� SUREOHP� RI�
9HQLFH�� 3URI�� )UDQFLVFR� 5L]]ROL� VSRNH�� +H� LV�
SURIHVVRU�DW� WKH�8QLYHUVLW\�&D¶�)RVFDUL�RI�9HQLFH�
DQG�GLVFXVVHG�WKH�SUREOHP�RI�OLJKW�SROOXWLRQ�LQ�WKH�
FLW\���9HQLFH���KH�VDLG���KDV�WKH�ULJKW�WR�D�ULJRURXV�
DQG� DFFXUDWH�SURWHFWLRQ� DQG�DQ� DFFXUDWH� FKHFN�RI�
LWV� SXEOLF� OLJKWLQJ� V\VWHP�� HLWKHU� IRU� REYLRXV�
KLVWRULFDO� UHDVRQV� UHODWHG� WR� WKH� SHUFHSWLRQ� RI�
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GLPHQVLRQV� DQG� DUFKLWHFWXUHV� ZKRVH� DHVWKHWLF�
YDOXH�FDQQRW�HVFDSH�WKH�NLQG�RI�OLJKWLQJ�IRU�ZKLFK�
WKH\� KDYH� EHHQ� FUHDWHG�� IRU� OHJDO� UHDVRQV� RI�
DSSOLFDWLRQ�RI� WKH�/DZ����RI� WKH�9HQHWR�5HJLRQ��

�
DQG� IRU� WKH� UHVSHFW� RI� WKH� LQKDELWDQWV� WKDW�ZRXOG�
VHH� XSVHW� WKHLU� UHODWLRQVKLS� ZLWK� WKH� FLW\�
HQYLURQPHQW�� VR� SDUWLFXODU� IRU� WKH� DEVHQFH� RI�
YLROHQW� QRLVHV� DQG� IRU� LWV� GHOLFDWH� FKURPDWLF�
HIIHFWV�� 7KH� UHFHQW� LQVWDOODWLRQV� RI� QHZ� PHUFXU\�
YDSRXU� ODPSV�RQ�WKH�ROG�IL[WXUHV�DQG�WKH�FUHDWLRQ�
RI�QHZ� OLJKW�SRLQWV�SURGXFHG� OLYHO\�SURWHVWV� IURP�
WKH�9HQHWLDQV�DZDUH�RI�WKH�VHULRXV�DQG�YXOJDU�ORVV�
RI�LGHQWLW\�RI�WKHLU�FLW\����

)RU� HGXFDWLRQ� DQG� SRSXODULVDWLRQ�� 3URI�� /XFLD�
&RUER� RI� WKH� 0LQLVWU\� RI� WKH� ,QVWUXFWLRQ�� WKH�
8QLYHUVLW\� DQG� WKH� 5HVHDUFK� �0,85��� VSRNH��
/XFLD� &RUER� FRRUGLQDWHG� WKH� QDWLRQDO� 3URMHFW�
�6WXGHQWV� VKRZ� WKH� VWDUV�� LQVLGH� ZKLFK� WKH�
1DWLRQDO�:HHNV�RI�$VWURQRP\�ZDV�SURPRWHG��6KH�
DOVR� FROODERUDWHG� ZLWK� WKH� 'LUHFWLRQ� ³6FKRODVWLF�
2UGHULQJV� DQG�$UHD�$XWRQRP\´� RI� WKH�0,85� WR�
WKH�FRRUGLQDWLRQ�RI��UG�:HHN�RI�$VWURQRP\��KHOG�
WKLV�\HDU��+H�LOOXVWUDWHG�WR�WKH�SUHVHQW�WKH�GLGDFWLF�
DFWLYLWLHV� FDUULHG� RXW� LQ� WKH� SURMHFW�� DQG� WKRVH� RI�
WKH�VFKRROV�SROH�� WKH�0HGLXP�6FKRRO�³3LVDQL´�RI�
9HQLFH�/LGR� ZZZ�YLDODWWHD�QHW�HUDWRVWHQH�� WKH�
1DXWLFDO� ,QVWLWXWH� ³$UWLJOLR´� RI� 9LDUHJJLR�
ZZZ�QDXWLFRDUWLJOLR�OX�LW� �ZRUNLQJ� JURXS� RI�
VFKRROV� ZLWK� SODQHWDULXPV�� DQG� WKH� H[SHULPHQWDO�
&ODVVLF� /\FHXP� ³%�5XVVHOO´� RI� 5RPH�
ZZZ�OLFHRUXVVHOO�URPD�LW� �PRQLWRULQJ� RI� OLJKW�
SROOXWLRQ��� ,Q� SDUWLFXODU� WKH� UHVXOWV� RI� WKH�

PRQLWRULQJ� RI� WKH� OLJKW� SROOXWLRQ� SURPRWHG� IURP�
WKH� 0LQLVWU\�� DUH� YHU\� LQWHUHVWLQJ�� $� GDWXP�
HPHUJHV� ZLWK� FODULW\�� LQ� WKH� FLWLHV� DQG� LQ� ZLGH�
DUHDV� DURXQG� WKHP�� VWDUV� REVHUYDEOH� ZLWK� WKH�

�
QDNHG� H\H� DUH� UHGXFHG� IURP� ���������� WR� ����
DSSUR[LPDWHO\�� L�H�� WKH� VWDUV� ZLWK� PDJQLWXGH�
JUHDWHU�WKDQ������7KH\�UHSUHVHQW����RI�REVHUYDEOH�
VWDUV�EXW�WKH\�DUH�VWLOO�OHVV�ZKHQ�WKH�ORZHVW�RQ�WKH�
KRUL]RQ� DUH� H[FOXGHG� E\� WKH� FRPSXWDWLRQ�� 0RUH�
WKDQ�����RI�WKH�REVHUYDEOH�VWDUV�KDYH�EHHQ�ORVW���

(QJ��6LOYDQR�7RFFKHW��RI� WKH�7HFKQLFDO�,QGXVWULDO�
,QVWLWXWH� RI� 9LWWRULR� 9HQHWR� SUHVHQWHG� WZR�

�
H[SHULHQFHV� RI� WHDFKLQJ� RI� OLJKW� SROOXWLRQ� LQ�
VFKRROV�RI�GLIIHUHQW�OHYHO�LQ�9HQHWR��7KH�ILUVW�ZDV�
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DQ� ,QGXVWULDO� 7HFKQLFDO� ,QVWLWXWH�� WKH� VHFRQG� DQ�
HOHPHQWDU\� 6FKRRO�� 7KH� IXWXUH� ,QGXVWULDO� H[SHUWV�
SURGXFHG�WKUHH�GRFXPHQWV��WKH�ILUVW�KDG�OHJLVODWLYH�
FKDUDFWHU� �D� FRPSDUDWLYH� UHDGLQJ� RI� WKH� H[LVWLQJ�
UHJLRQDO� ODZV��� WKH� VHFRQG� FRQVLGHUHG� WKH�
WHFKQLFDO� DVSHFWV� RI� WKH� SKHQRPHQRQ� IURP� WKH�
OLJKWLQJ� WHFKQLTXH� SRLQW� RI� YLHZ�� WKH� WKLUG�
DQDO\VHG�WKH�SKHQRPHQRQ�IURP�WKH�HQYLURQPHQWDO�
DQG� VRFLDO� SRLQW� RI� YLHZ�� VWDUWLQJ� IURP� WKH�
GHILQLWLRQ� RI� OLJKW� SROOXWLRQ�� FRQWLQXLQJ� ZLWK� DQ�
DQDO\VLV� RI� LWV� HIIHFWV� RQ� PDQNLQG� DQG� WKH�
HQYLURQPHQW�� PDNLQJ� FRQFUHWH� H[DPSOHV� DQG�
UHFRJQL]LQJ� SRVVLEOH� VROXWLRQV��7KH� FODVV���$��RI�
WKH� (OHPHQWDU\� 6FKRRO� RI� 6DLQW� 0DULD�� D� VPDOO�
YLOODJH�LQ�5HYLQH�/DJR��79���UHDOL]HG�DQ�K\SHUWH[W�
ZLWK�UHPDUNDEOH�HIIHFWLYHQHVV�DQG�IUHVKQHVV��IURP�
WKH�UHVHDUFK�RI�$XJXVWLQ�DQG�)LOLSSR�³$Q�KHDOWK\�
VN\´��WR�WKH�/HWWHU�WR�WKH�0D\RU�RI�5HYLQH�/DJR�RI�
$OHVVDQGUD� DQG� (OLVD�� WR� WKH� DEVROXWH� ZLQQLQJ�
VWRU\� LQ� WKH� FDWHJRU\� LQGLYLGXDO� � ³3LQR� O¶$OWLQR´�
ZULWWHQ� E\�0DWWHR� DQG�3HWUD�� 7KH� VLPSOLFLW\� DQG��
DW� WKH� VDPH� WLPH�� WKH� FRUUHFWQHVV�ZLWK�ZKLFK� WKH�
ER\V� XQGHUVWRRG� WKH� VHQVH� RI� WKH� ILJKW� WR� OLJKW�
SROOXWLRQ� IRU� WKH� VDIHJXDUG� RI� WKH� QLJKW� VN\�� LV�
VXUSULVLQJ�DQG�LW�VD\V�D�ORW�DERXW�WKH�HQYLURQPHQW�
�DQG� WKH� QLJKW� VN\��� WKDW� WKH� \RXQJ�� WKH� IXWXUH�
FLWL]HQV�RI�WRPRUURZ��H[SHFW�WR�ILQG��³$QG�WKDW�ZH�
KDYH�WKH�PRUDO�REOLJDWLRQ���VDLG�7RFFKHW���WR�OHDYH�
WKHP�LQ�LQKHULWDQFH�´�

)LQDOO\� WKH� ZRUG� ZHQW� WR� WKH� MRXUQDOLVW� RI� ,O�
*D]]HWWLQR�� WKH� PDLQ� 9HQHWLDQ� QHZVSDSHU�� 'U��
$GULDQR� )DYDUR� ZKR�� ZLWK� KLV� WDON� DERXW� WKH�

VSUHDGLQJ� RI� WKH� NQRZOHGJH� RI� WKH� SUREOHP� RI�
OLJKW�SROOXWLRQ��LQWURGXFHG�WKH�SUHVV�FRQIHUHQFH���

$W�WKH�HQG�RI�WKH�PRUQLQJ�VHVVLRQ�WKH�SDUWLFLSDQWV�
UHIUHVKHG�WKHPVHOYHV�ZLWK�D�ULFK�EXIIHW�RIIHUHG�E\�
WKH�DPDWHXUV�DVWURQRPHUV�DVVRFLDWLRQV�PHPEHUV�RI��
9HQHWR6WHOODWR� DQG� SUHSDUHG� E\� WKH� IDPRXV�
5RVDVDOYD�FRPSDQ\�LQ�WKH�KDOO�RI�WKH�IHVWLYLWLHV�RI�
WKH� 3DSDGRSROL� 3DODFH�� ZKLFK� ORRNV� RQWR� WKH�
*UDQG�&DQDO���

$V�PDQ\�RWKHU�SDUWV�RI�WKH�FRQYHQWLRQ��LW�KDV�EHHQ�
RUJDQL]HG� E\� WKH� LQH[KDXVWLEOH� )UDQFHVFR� 'DO�
&RUVR��UHVSRQVLEOH�RI�9HQHWR6WHOODWR�IRU�9HQLFH���

�

'XULQJ� WKH� EXIIHW� WKH� SDUWLFLSDQWV� DGPLUHG� WKH�
ZRUNV� RI� 1DWDVD� 5DGRYLF�� D� 9HQHWLDQ� DUWLVW� RI�
&URDWLDQ�RULJLQ�VSHFLDOL]HG� LQ� WKH�SKRWRJUDSK\�RI�
QLJKW�SDQRUDPDV�DQG�QRFWXUQDO�OLJKW�DQG�VKDGH�RI�
WKH�FLW\��$WWHQGHHV�ZDUPO\�DSSODXGHG�WKH�DUWLVW�IRU�
KHU�DELOLW\�DQG�IRU�WKH�FRQFHUQ�VKH�PDQLIHVWHG�WKDW�
WKH� LQGLVFULPLQDWH� LQFUHDVH� RI� OLJKWLQJ� DQG� OLJKW�
SROOXWLRQ�FRXOG�GHSULYH�9HQLFH�RI� WKH�VKDGHV�DQG�
WKH� GDUN� WKDW� FRQVWLWXWH�SDUW� RI� WKH� VXEMHFW�RI�KHU�
DUW��

��

�����

,Q� WKH� ILJXUH�� $UVHQDO� /LJKWV� ����������� 6HH� WKH�
ZHE�VLWH�ZZZ�QDWDUW�LW��
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$W���S�P��WKH�EXV\�DIWHUQRRQ�VHVVLRQ�EHJDQ��XQGHU�
WKH�FKDLUPDQVKLS�RI�'U��3LHUDQWRQLR�&LQ]DQR��

�

)LUVW� WR� VSHDN�ZDV� DYY��0DULR�'L�6RUD�� SUHVLGHQW�
RI�WKH�,WDOLDQ�VHFWLRQ�RI�WKH�,QWHUQDWLRQDO�'DUN�6N\�
$VVRFLDWLRQ��0DULR�'L�6RUD��KDV�EHHQ� IRU���\HDUV�
FRRUGLQDWRU� RI� WKH� &RPPLVVLRQ� IRU� WKH� VWXG\� RI�
OLJKW�SROOXWLRQ�RI�WKH�,WDOLDQ�$VWURQRPLFDO�6RFLHW\��

,Q�VXFK�UROH�KH�HODERUDWHG�WKH�WH[W�RI�WKH�ILUVW�ORFDO�
RUGLQDQFHV� ZKLFK� KDYH� EHHQ� DSSURYHG� LQ� RXU�
QDWLRQ�DQG�VHYHUDO�ELOOV�RI�ODZ�WKDW�KDYH�EHHQ�ILUVW�
SUHVHQWHG�WR� WKH�&KDPEHU�RI�GHSXWLHV� LQ�������Q��
������DQG�VXEVHTXHQWO\� WR� WKH�6HQDWH�LQ�������Q��
�����DQG�LQ�������Q��������,Q�RUGHU�WR�EHWWHU�YHULI\�
WKH�HIIHFWLYHQHVV�RI�WKH�PDLQ�ODZV�LQ�WKH�ZRUOG�KH�
VSHQW� VRPH� SHULRGV� RI� VWXG\� LQ� WKH� 86$�� LQ� WKH�
&DQDU\�,VODQGV��LQ�&KLOH�DQG�$XVWUDOLD��+H�ZDV�WKH�
GUDIWHU�RI� WKH� WH[W�RI� WKH� ODZ�RI� WKH�/D]LR�5HJLRQ�
DQG� KH� LV� FXUUHQWO\� DGYLVHU� IRU� WKH�SUHSDUDWLRQ�RI�
LWV� UHJXODWLRQV�� 'XULQJ� KLV� WDON� KH� LOOXVWUDWHG� WKH�
H[FHOOHQW� UHVXOWV� LQ� WKH� ILHOG� RI� HQHUJHWLF� VDYLQJ�
REWDLQHG� IURP� WKH� )URVLQRQH� DUHD� E\� DSSO\LQJ�

JRRG�PHDVXUHV� RI� FRQWURO� RI� OLJKW� SROOXWLRQ�� 7KH�
ILUVW� RUGLQDQFHV� KDYH� EHHQ� DSSURYHG� LQ� �����
�*LXOLDQR�RI�5RPH��)HUHQWLQR�DQG�)URVLQRQH��DQG�

�
UHTXLUH� WKH�PRGLILFDWLRQ�DQG� WKH�DGDSWDWLRQ�RI�DOO�
H[LVWLQJ� OLJKWLQJ� LQVWDOODWLRQ� ZLWKLQ� �� \HDUV� IURP�
WKHLU� SDVVDJH�� 7KH� PRGLILFDWLRQ� RI� ROG� V\VWHPV�
UHJDUGHG��ERWK�LQ�)URVLQRQH�DQG�LQ�)HUHQWLQR��WKH�
IROORZLQJ�NLQGV�RI�VLWHV��LQGXVWULDO��PDQXIDFWXULQJ��
FRPPHUFLDO�� RIILFHV� DQG� SXEOLF� DJHQFLHV�� SULYDWH�
DQG� FRXQFLO� FRQGRPLQLXPV� �,$&3���2QO\� RQ� WKLV�
VLGH� WKH� UHGXFWLRQ�� HVWLPDWHG� IRU� GHIHFW�� LV� RI�
DSSUR[LPDWHO\� ���PLOOLRQV� OXPHQ� RQ� WKH� WHUULWRU\�
RI� )URVLQRQH� DQG� ��� PLOOLRQV� OXPHQ� RQ� WKH�
WHUULWRU\� RI� )HUHQWLQR�� 7KH� LQLWLDO� FRVW� RI� WKH�
HOHFWULF� HQHUJ\� SDVVHG� IURP� ¼� ������� WR� ¼� ������
7KH� FRVW� RI� LQWHUYHQWLRQ� ZDV� DSSUR[LPDWHO\� ¼�
����� LQ� �����DQG�ZLOO� EH� FRYHUHG�ZLWKLQ���\HDU��
7KLV� H[SHULHQFH� VKRZV� WKDW� WKH� DGRSWLRQ� RI� IODW�
JODVV�� DOVR� DGDSWLQJ� ROG� V\VWHPV�� GRHV� QRW�
FRPSURPLVH� WKH� XQLIRUPLW\� RI� WKH� OLJKW�� ,Q�PDQ\�
FDVHV��UHSODFLQJ�SULVPDWLF�JODVV�ZLWK�IODW�JODVV�DQG�
PHUFXU\� ODPSV�ZLWK�VRGLXP�ODPSV�WKH�XQLIRUPLW\�
LV� UHPDUNDEO\� LPSURYHG� DQG� WKH� LOOXPLQDWLRQ� RQ�
WKH� URDG� SODQH� JURZ� IURP� �� WR� ��� OX[�� ,Q� RWKHU�
FDVHV� LW� KDV� EHHQ� HQRXJK� WR� UHSODFH� WKH� FXS� LQ�
SRO\FDUERQDWH�ZLWK�D�IODW�JODVV�WR�SDVV�IURP���OX[�
WR����OX[�RQ�WKH�URDG�SODQH��FRVW�RI�WKH�RSHUDWLRQ�
DSSUR[LPDWHO\�¼�����7KLV�LV�GXH�WR�WKH�IDFW�WKDW�WKH�
SODVWLF� FXSV� EHFRPHV� RSDTXH� ZLWK� WLPH� DQG�
DEVRUEV� PRUH� WKDQ� ���� RI� WKH� OLJKW�� )RU� PDQ\�
OLJKWLQJ� LQVWDOODWLRQV� DUH� FHUWLILHG� XSZDUG� IOX[HV�
VPDOOHU� RU� HTXDO� WR� ���EXW� DIWHU� WKH� ILUVW� \HDU�RI�
OLIH� WKH\� FDQ�DOUHDG\�DUULYH�DW����ZKLOH�DGRSWLQJ�
IODW�JODVVHV�WKLV�GRHV�QRW�KDSSHQ��

3URI��*LDQFDUOR�)DYHUR�RI�WKH�8QLYHUVLW\�RI�3DGXD���
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IRUPHU� SUHVLGHQW� RI� WKH� ,WDOLDQ� $PDWHXUV�
$VWURQRPHUV� 8QLRQ� �8$,�� IRU� WKUHH� ELHQQLDO�
PDQGDWHV�� LV�RQH�RI� WKH�IDWKHUV�RI� WKH� ODZ�DJDLQVW�
WKH� OLJKW� SROOXWLRQ� RI� WKH� 9HQHWR� UHJLRQ� /5�
��������� ,Q� LWV� VSHHFK�KH� LOOXVWUDWHG�WKH� ORQJ�DQG�

�
DGYHQWXURXV� KLVWRU\�� EHJXQ� LQ� ������ ZKHQ� KH�
EHFDPH�PHPEHU�RI�WKH�ZRUNLQJ�JURXS�RI�5HJLRQH�
9HQHWR�� ZKLFK� GLVFXVVHG� WKH� ODZ� RI� WKLV� UHJLRQ��
ZKLFK� KDV� EHHQ� WKH� ILUVW� ODZ� DJDLQVW� OXPLQRXV�
SROOXWLRQ�DSSURYHG�LQ�,WDO\��7KH�ODZ�WUDFHG�D�URDG�
WKDW� KDV� EHHQ� IROORZHG� E\� RWKHU� UHJLRQV�� �7R� WKH�
OLJKWLQJ�HQJLQHHUV���FRQFOXGHG�*LDQFDUOR�)DYHUR�±�
,�H[SUHVV�P\�ZLVKHV� WKDW�IXOO�XVH�ZLOO�EH�PDGH�RI�
VXFK� ODZV�� WR� LPSURYH� WKH� HQYLURQPHQW� DQG�
WKHUHIRUH� WR� EULQJ� RXW� WKHLU� TXDOLILHG� XUEDQLVWLF�
LQWHUYHQWLRQ���

'U��3LHUDQWRQLR�&LQ]DQR��VFLHQWLILF�GLUHFWRU�RI�WKH�
,WDOLDQ� VHFWLRQ� RI� WKH� ,QWHUQDWLRQDO� 'DUN�6N\�
$VVRFLDWLRQ� DQG� SUHVLGHQW� RI� WKH� /LJKW� 3ROOXWLRQ�
6FLHQFH� DQG�7HFKQRORJ\� ,QVWLWXWH� �,67,/��� LV�RQH�
RI�WKH�IRXQGHUV��WRJHWKHU�ZLWK�DYY��0DULR�'L�6RUD��
RI�WKH�ILJKW�DJDLQVW�OLJKW�SROOXWLRQ�LQ�,WDO\�LQ�������
+H�WDNHV�FDUH�RI�WKH�VWXG\�DQG�PRQLWRULQJ�RI�OLJKW�
SROOXWLRQ� IURP� HDUWK� DQG� VDWHOOLWH� DW� WKH�
'HSDUWPHQW� RI� $VWURQRP\� RI� WKH� 8QLYHUVLW\� RI�
3DGXD�DQG�,67,/�DQG�LV�D�PHPEHU�RI�WKH�WHFKQLFDO�
FRPPLWWHH� ����� �,QWHUIHUHQFH� E\� OLJKW� RQ�
DVWURQRPLFDO� REVHUYDWLRQV�� RI� WKH� &RPPLVVLRQ�
,QWHUQDWLRQDOH�GH�(FODLUDJH� �&,(���RI� WKH�ZRUNLQJ�
JURXS� �/LJKW� 3ROOXWLRQ�� RI� WKH� ,WDOLDQ� QDWLRQDO�
VWDQGDUGL]DWLRQ�ERG\�81,�DQG�WKH�ZRUNLQJ�JURXS�
�&RQWUROOLQJ� OLJKW� SROOXWLRQ�� RI� WKH� ,QWHUQDWLRQDO�
$VWURQRPLFDO� 8QLRQ�� ,Q� LWV� VSHHFK� 3LHUDQWRQLR�

&LQ]DQR�LOOXVWUDWHG�WKH�PHFKDQLVPV�WKURXJK�ZKLFK�
OLJKW�SROOXWLRQ�SURGXFHV�WKH�DUWLILFLDO�EULJKWQHVV�RI�
WKH�QLJKW�VN\�DQG�ZKLFK�FRQVHTXHQWO\�PXVW�EH�WKH�
WHFKQLFDO� UHTXLUHPHQWV� WR� HIIHFWLYHO\� OLPLW� WKH�
HIIHFWV� RI� OLJKW� SROOXWLRQ�� ,Q� SDUWLFXODU� KH�

�
GLVFXVVHG�LQ�GHSWK�WKH�VLJQLILFDQFH�DQG�UHDO�HIIHFW�
RI� WKH�SHUFHQWDJH�OLPLWV�RQ�WKH�XSZDUG�OLJKW�IOX[��
+H� VKRZHG� WKH� LQDGHTXDF\� RI� SODFLQJ� OLPLWV�
H[FOXVLYHO\� RQ� WKH� XSZDUG� OLJKW� IOX[�� ZLWKRXW�
WDNLQJ� LQWR� DFFRXQW� WKH�GLUHFWLRQ�RI�HPLVVLRQ��+H�
WKHQ� VKRZHG� D� FRPSDULVRQ� EHWZHHQ� WKH� OLJKW�
LQWHQVLW\�RI�D�VDPSOH�RI�URDGV�LQ�WKH�GLUHFWLRQV�LQ�
ZKLFK�WKH\�UHVXOW�PRUH�SROOXWLQJ�DQG�WKH�OLPLWV�WR�
WKH� OLJKW� LQWHQVLW\� RI� WKH� OXPLQDLUHV� LQ� WKH� VDPH�
GLUHFWLRQV� GHPDQGHG� E\� VRPH� ODZV�� LQ� RUGHU� WR�
DOORZ� DWWHQGHHV� WR� UHFRJQL]H� WKHLU� JUHDWHU� RU�
VPDOOHU� HIIHFWLYHQHVV� �WKH� PRVW� HIIHFWLYH� WXUQHG�
RXW� WR� EH� /5� ������ RI� WKH� /RPEDUG\� UHJLRQ� LQ�
,WDO\��� )LQDOO\� KH� UHDVVXPHG� WKH� PRVW� FRPPRQ�
REMHFWLRQV�WR�WKH�PHDVXUHV��ZKLFK�PXVW�EH�DGRSWHG�
DQG�GHPRQVWUDWHG�WKHLU�ODFN�RI�IRXQGDWLRQ����

,QJ�� 'LHJR� %RQDWD�� SURIHVVLRQDO� HQJLQHHU�� LV�
3UHVLGHQW�RI�&LHOR%XLR�� WKH�QDWLRQDO�FRRUGLQDWLRQ�
IRU� WKH� SURWHFWLRQ� RI� WKH� QLJKW� VN\�� DQG� FKDUWHU�
PHPEHU�RI�WKH�2URELFD�$VWURQRPLFDO�6RFLHW\��+H�
LOOXVWUDWHG�WKH�/DZ�RI�WKH�/RPEDUG\�5HJLRQ�Q�����
RI� ����������� �8UJHQW� PHDVXUHV� RQ� WKH� HQHUJ\�
VDYLQJ� IRU� H[WHUQDO� OLJKWLQJ� DQG� RQ� WKH� ILJKW� RI�
OLJKW� SROOXWLRQ�� DQG� VRPH� DVSHFWV� RI� LWV�
DSSOLFDWLRQ�� ,Q� )HEUXDU\� ����� WKH� /RPEDUG\�
5HJLRQ� UHFHLYHG� IURP� ,'$�� 8$,� DQG� &LHOR%XLR�
WKH� LQWHUQDWLRQDO� DZDUG� ³)RU� D� VWDU�PRUH´� IRU� WKH�
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ILQHVW� ODZ� ZKRVH� PHDVXUHV� PDQ\� SHRSOH� ZRXOG�
OLNH� WR� LQWURGXFH� LQ� RWKHU� UHJLRQV�� &LHOR%XLR�
SOD\HG� D� IXQGDPHQWDO� UROH� RI� VXSSRUW� LQ� WKH�
SDVVDJH� LQ� WKH� ORFDO� SDUOLDPHQW� RI� WKH� ELOO��
XQGHUZULWWHQ�E\�RYHU��������FLWL]HQV��7KH�VSHDNHU�
LOOXVWUDWHG�WKH�SRVLWLYH�UHVXOWV�RI�WKH�H[SHULHQFH�LQ�
/RPEDUG\�� DPRQJ� ZKLFK� WKH� IDFW� WKDW� DIWHU� D�
SHULRG�RI�VWDJQDWLRQ�RI�WKH�,WDOLDQ�OLJKWLQJ�PDUNHW�
WKH� /5������ SURGXFHG� D� UHQHZDO� RI� SURGXFWLRQ�
DQG�XQH[SHFWHGO\�UHYLWDOL]HG�WKH�PDUNHW��7KLV�ODZ�
LQ� IDFW� VWLPXODWHV� WKH� WHFKQRORJLFDO� GHYHORSPHQW�
RI� IL[WXUHV� DQG� LQVWDOODWLRQV� ZLWK� DQ� HOHYDWHG�

IXQFWLRQDO� FRQWHQW� UDWKHU� WKDQ� H[FOXVLYHO\�
GHFRUDWLYH� DV� PDGH� VR� IDU�� $W� ,QWHO� ������ WKH�
LQWHUQDWLRQDO� IDLU� RI� OLJKWLQJ� WHFKQLTXH� RI�0LODQ��
PDQ\� QHZ� IXOO\� VKLHOGHG� OXPLQDLUHV� ZHUH�

LQWURGXFHG� LQ� FRPSOLDQFH� ZLWK� WKLV� ODZ�� 0DQ\�
PDQXIDFWXUHUV� FHUWLILHG� RU� DUH� FHUWLI\LQJ� WKHLU�
OXPLQDLUHV� LQ� VSHFLDOL]HG� ODERUDWRULHV��$W� WKH� HQG�
RI�'HFHPEHU�D�PDQXIDFWXUHU�HYHQ�SDWHQWHG�D�QHZ�
OLJKWLQJ�DSSOLDQFH��DQ�ROG�VW\OH� ODQWHUQ�HPLWWLQJ���
FG�NOP� EH\RQG� WKH� ����� )LQDOO\� WKH� VSHDNHU��
LOOXVWUDWHG� VHYHQ� UHDVRQV� IRU� DGRSWLQJ�� HYHQ� LQ�
9HQHWR�� D� UHJXODWLRQ� VLPLODU� WR� WKRVH� RI� WKH�
/RPEDUG\� UHJLRQ�� ��� $OLJQPHQW� RI� WKH�PHDVXUHV�
WR�WKH�H[LVWLQJ�ODZ�DQG�WR�WKH�RWKHU�ODZ�JRLQJ�WR�EH�
DSSURYHG� RQ� WKH� QDWLRQDO� WHUULWRU\�� ��� (DVLHU�
DSSOLFDWLRQ� IRU� PDQXIDFWXUHUV� DQG� OLJKWLQJ�
GHVLJQHUV� ZKR� ZRUN� RQ� WKH� HQWLUH� QDWLRQDO�
WHUULWRU\�� ��� $GRSWLRQ� RI� PHDVXUHV� UHFRJQL]HG�
LQWHUQDWLRQDOO\�DV�WKH�PRVW�HIIHFWLYH�IURP�WKH�SRLQW�
RI� YLHZ� RI� WKH� ILJKW� DJDLQVW� OLJKW� SROOXWLRQ�� ���
3DUDPHWHUV� PRUH� HDVLO\� YHULILDEOH� E\� GHVLJQHUV��
DGPLQLVWUDWRUV� DQG� FRQWUROOHUV� RI� WKH� WHUULWRU\�� ���
1HFHVVLW\�WR�DYRLG�ZDVWLQJ�RI�OLJKW�DW�VPDOO�DQJOHV�
RYHU� WKH� KRUL]RQ� EHFDXVH� HYHQ� PRUH� GDQJHURXV�
�SROOXWLQJ� XS� WR� ���� NP� RI� GLVWDQFH��� ���
([SHULHQFH� DQG�GRFXPHQWV�DOUHDG\�HODERUDWHG� IRU�
WKH� /5������ LPPHGLDWHO\� DYDLODEOH�� ��� 1HZ�
SURGXFWV�DLP�DW�WKH�OLPLWV�RI�WKH�/5������DQG�QRW�
DW�WKRVH�RI�RWKHU�ODZV���

/HRSROGR� 'DOOD� *DVVD� LV� SUHVLGHQW� RI�
9HQHWR6WHOODWR��WKH�5HJLRQDO�&RRUGLQDWLRQ�DJDLQVW�

�
/LJKW�3ROOXWLRQ�RI�9HQHWR��ZZZ�YHQHWRVWHOODWR�LW���
D� JURXS� WKDW� EULQJV� WRJHWKHU� WKH� $VVRFLDWLRQV� RI�
$PDWHXUV� $VWURQRPHUV� RI� 9HQHWR� DQG� VLPSOH�
ORYHUV� RI� WKH� VN\�� +H� LV� DOVR� SUHVLGHQW� RI� WKH�
DPDWHXUV� DVWURQRPHUV� FOXE� ³0RXQW� *UDSSD´� RI�
1RYH� DQG� ZDV� WKH� FKDLUPDQ� RI� WKH� RUJDQL]HUV�
FRPPLWWHH� RI� WKH� QDWLRQDO� PHHWLQJ� RQ� /LJKW�
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3ROOXWLRQ� DQG� (QHUJHWLF� 6DYLQJ� �)LUVW� 6WHSV�
7RZDUGV�D�&OHDQ�6N\´��1RYH�����������������

$IWHU� QHDUO\� ILYH� \HDUV� IURP� WKH� HQIRUFHPHQW� RI�
WKH�UHJLRQDO�ODZ�RI�9HQHWR��/5��������1RUPV�IRU�
WKH�SUHYHQWLRQ�RI�OLJKW�SROOXWLRQ���WKH�UHJXODWLRQV��
ZKLFK�VKRXOG�KDYH�EHHQ�PDGH�ZLWKLQ�D�\HDU�� �DUH�
VWLOO� WR� EH� DSSURYHG�� ,Q� WKLV� FDVH�ZH�FDQ� VD\� WKDW�
QRW� DOO� HYLO� FRPHV� WR� KDUP�� ,Q� IDFW�� LQ� WKH�
PHDQWLPH�RWKHU�UHJLRQDO�ODZV�KDYH�EHHQ�DSSURYHG�
���� DQG� WKH� EHVW� IRU� WKH� OLPLWDWLRQ� RI� WKH�
SKHQRPHQRQ�LV�WKH�UHJLRQDO�ODZ�RI�/RPEDUG\��)RU�
WKLV� UHDVRQ�9HQHWR6WHOODWR�RQ� WKH�RFFDVLRQ�RI� WKH�
9HQLFH� FRQIHUHQFH�� RIILFLDOO\�SUHVHQWHG� D�GUDIW� RI�
UHJXODWLRQ� DQDORJRXV� WR� WKH� /RPEDUG� RQH� WKDW�
ZRXOG� WXUQ� WKH� 9HQHWLDQ� ODZ� LQWR� RQH� RI� PRVW�
PRGHUQ� DQG� HIIHFWLYH� ODZV� LQ� WHUPV�RI�SURWHFWLRQ�
RI�WKH�VWDUU\�VN\�DQG�HFRQRPLF�VDYLQJV���

/HRSROGR� 'DOOD� *DVVD� DOVR� SUHVHQWHG� WKH�
SUHOLPLQDU\� UHVXOWV� RI� D� VLJQDWXUH� FROOHFWLRQ�� LQ� D�
IHZ� ZHHNV� QHDUO\� ����� FLWL]HQ¶V� VLJQDWXUHV� KDYH�
EHHQ� FROOHFWHG� LQ� IDYRXU� RI� WKH� SURWHFWLRQ� RI� WKH�
VWDUU\� VN\� DQG� DQRWKHU� ����� LQ� IDYRXU� RI� WKH�
LQWURGXFWLRQ� LQ� 9HQHWR�� ,WDO\� DQG� (XURSH� RI� WKH�
PHDVXUHV� RI� WKH� UHJLRQDO� ODZ� �������� RI� WKH�
/RPEDUG\�5HJLRQ�DQG�LWV�5HJXODWLRQV��

$W� ������ S�P��� WKH� VHFWLRQ� UHODWLYH� WR� WKH�
FRPPLWPHQW�LQ�WKH�9HQHWR�UHJLRQ�EHJDQ���

$W� WKH� SUHVLGHQWLDO� WDEOH� VLWWHG� +RQ�� /XDQD�
=DQHOOD��SDUOLDPHQWDULDQ�RI�WKH�*UHHQ�3DUW\�LQ�WKH�
&KDPEHU�RI�GHSXWLHV�� FRXQFLOORU�0DXUL]LR�&RQWH��
SUHVLGHQW� RI� WKH� 9,,� &RQVLOLDU\� &RPPLVVLRQ�
�HQYLURPHQW��RI�WKH�9HQHWR�5HJLRQ�DQG�FRXQFLOORU�
RI� WKH� /HJD� 1RUG� 3DUW\�� ,QJ�� 5REHUWR� 0RUDQGL�
IURP� WKH� SROLWLFDO� FRXQFLO� IRU� WKH� HQYLURQPHQW��
UHSUHVHQWLQJ� WKH� FRXQFLOORU� 5HQDWR� &KLVVR�
ZLWKKHOG� IURP� WKH� FRQIHUHQFH� E\� HQJDJHPHQWV� RI�

SULPDU\� LPSRUWDQFH�� DQG� 'U�� $QGUHD� 3HOOL]]DUL��
SUHVLGHQW� RI� WKH� <RXQJ� EUDQFK� RI� )RU]D� ,WDOLD�
3DUW\� RI� WKH� SURYLQFH� RI� 9LFHQ]D� DQG� UHJLRQDO�
FRXQFLOORU�RI�WKH�$1&,��WKH�VRFLHW\�RI�,WDOLDQ�ORFDO�
JRYHUQPHQWV��

&RQV�� 0DXUL]LR� &RQWH�� SUHVLGHQW� RI� WKH� 9,,�
&RQVLOLDU\� &RPPLVVLRQ� �HQYLURPHQW�� RI� WKH�
9HQHWR� 5HJLRQ� DQG� FRXQFLOORU� RI� WKH� /HJD�1RUG�

3DUW\��LQ�KLV�DZDLWHG�VSHHFK��VXPPDUL]HG�WKH�PRVW�
VDOLHQW�SRLQWV� IURP� WKH�SUHYLRXV� WDONV�ZKLFK�±�KH�
JXDUDQWHHG� ±KH� ZLOO� WDNH� LQWR� DFFRXQW� LQ� WKH�

SUHSDUDWLRQ� RI� WKH� 5HJLRQDO� 3ODQ� IRU� WKH�
3UHYHQWLRQ� RI� /LJKW� 3ROOXWLRQ� �353,/��� WKDW� ZLOO�
EH� FRPSOHWHG� VKRUWO\�� ,Q� SDUWLFXODU� KH� FRPPLWWHG�
KLPVHOI�WR�LQVHUW�LQ�WKH�353,/�WKH�PHDVXUHV�RI�WKH�
ODZ� �������� RI� WKH� /RPEDUG\� 5HJLRQ� DQG� LWV�
5HJXODWLRQ�� DV� UHTXHVWHG� E\� WKH� ,QWHUQDWLRQDO�
'DUN�6N\�$VVRFLDWLRQ��9HQHWR6WHOODWR��&LHOR%XLR��
WKH� ,QVWLWXWH� RI� 6FLHQFH� DQG�7HFKQRORJ\� RI�/LJKW�
3ROOXWLRQ� � �,67,/�� DQG� IURP� PRUH� WKDQ� �����
YHQHWLDQ�FLWL]HQV�WKDW�KDYH�VLJQHG�WKH�UHTXHVW�XS�WR�
QRZ��+LV� WDON�FRQFOXGHG�ZLWK�D�VWURQJ�RYDWLRQ�RI�
DSSUHFLDWLRQ�IURP�WKH�DXGLHQFH��
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,QJ�� 5REHUWR� 0RUDQGL� RI� WKH� +HDGRIILFH� RI�
HQYLURQPHQWDO�SURWHFWLRQ�RI�WKH�5HJLRQDO�&RXQFLO�

RI�9HQHWR�LOOXVWUDWHG�WKH�VLWXDWLRQ�RI�WKH�5HJLRQDO�
3ODQ� IRU� WKH� 3UHYHQWLRQ� RI� /LJKW� 3ROOXWLRQ�
�353,/���VSHDNLQJ�SDUWLFXODUO\� LQ�GHSWK�DERXW�WKH�
IXQGV� WR� ORFDO� JRYHUQPHQW� IRU� WKH� DGDSWDWLRQ� RI�
H[LVWLQJ�OLJKWLQJ�V\VWHPV��SURYLGHG�IURP�/5�������
EXW�QRW�DVVLJQHG�LQ�WKH�ODVW�\HDU���

+RQ��/XDQD�=DQHOOD�SDUOLDPHQWDULDQ�RI� WKH�*UHHQ�

SDUW\�LQ�WKH�&KDPEHU�RI�GHSXWLHV�DQG�SUHVHQWHU�RI�
WKH�ELOO�RI�ODZ�������0HDVXUHV�WR�UHFRJQL]H�DUHDV�
WR� EH� SURWHFWHG� IURP� OLJKW� SROOXWLRQ� DQG� WR�
GHVLJQDWH� SRLQWV� RI� DVWURQRPLFDO� REVHUYDWLRQ��
UHFDOOHG� WKH� LPSRUWDQFH� RI� WKH� SURWHFWLRQ� RI� WKH�
QLJKW� HQYLURQPHQW� DQG� WKH� HQHUJHWLF� VDYLQJ� DQG�

JDYH�KHU�FRPSOHWH�DYDLODELOLW\� WR�KHOS� IRU�D� UDSLG�
SDVVDJH�RI�D�QDWLRQDO�ODZ�DJDLQVW�OLJKW�SROOXWLRQ����

'U�� $QGUHD� 3HOOL]]DUL�� SUHVLGHQW� RI� WKH� ³<RXQJ´�
EUDQFK� RI� )RU]D� ,WDOLD� 3DUW\� RI� WKH� SURYLQFH�

RI� 9LFHQ]D� DQG� UHJLRQDO� FRXQFLORU� RI� $1&,� �WKH�
DVVRFLDWLRQ� RI� ,WDOLDQ� 0XQLFLSDOLWLHV�� LOOXVWUDWHG�
WKH� FDPSDLJQ� RI� )�,�� *LRYDQL� RI� 9LFHQ]D�
�,OOXPLQDWH� WKH� PLQG�� QRW� WR� OLJKW� SROOXWLRQ��� LQ�
RUGHU� WR� VHQVLWLVH� SXEOLF� RSLQLRQ� DQG� WR� LPSRVH�
WKLV�SUREOHP�IRU�WKH�DWWHQWLRQ�RI�*RYHUQPHQWV��)RU�
WKLV�SXUSRVH�D�GHOHJDWLRQ�RI����\RXQJ�SHRSOH�IURP�
9LFHQ]D�OHIW�RQ�0RQGD\��WK�0DUFK�IRU�%UXVVHOV�WR�
EH�UHFHLYHG�E\�UHSUHVHQWDWLYHV�RI�WKH�33(�DQG�WKH�
(XURSHDQ� 3DUOLDPHQW� DQG� WR� RIILFLDOO\� GHOLYHU� LQ�
3DUOLDPHQW� D� GRFXPHQW� FRQWDLQLQJ� FRQFUHWH�
SURSRVDOV� LQ� WKH� WKHPH� RI� DZDUHQHVV� DQG� ILJKW�
DJDLQVW�OLJKW�SROOXWLRQ���

7KH�*URXS�OHDGHU�+RQ��$QWRQLR�7DMDQL�FRPPLWWHG�
KLP� WR� JLYLQJ� DQ� XUJHQW� LQWHUURJDWLRQ� WR� WKH�
(XURSHDQ�&RPPLVVLRQ�DQG�WR�SHUVRQDOO\�IROORZ�LW�
ZLWK�WKH�FROODERUDWLRQ�RI�+RQ��$PDOLD�6DUWRUL�DQG�
$QGUHD� 3HOOL]]DUL�� ,Q� WKH� PHDQWLPH� KH� ZLOO�
FRQWLQXH�� LQ� FROODERUDWLRQ� ZLWK� WKH�
HQYLURQPHQWDOLVW� DVVRFLDWLRQV�� DPDWHXUV�
DVWURQRPHUV� DVVRFLDWLRQV� DQG� DVVRFLDWLRQV� RI�
FDWHJRU\�� DQ� DZDUHQHVV� FDPSDLJQ� WKDW� ZLOO� GRFN�
HYHQ� WR� WKH� 9HQHWLDQ� 5HJLRQDO� &RXQFLO� WKDW� KDV�
EHHQ� WKH� ILUVW� LQ� ,WDO\� WR� DGRSW� D� ODZ�� WKDW� QHHGV�
KRZHYHU� D� PRGHUQL]HG� UHJXODWLRQ�� ³7KLV�
UHJXODWLRQ�� WKDQNV� WR� WKH� SUHFLRXV� ZRUN� RI� WKH�
/LJKW�3ROOXWLRQ�6FLHQFH�DQG�7HFKQRORJ\�,QVWLWXWH��
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WKH� DVVRFLDWLRQ� 9HQHWR� 6WHOODWR� DQG� WKH�
,QWHUQDWLRQDO� 'DUN�6N\�$VVRFLDWLRQ�,WDO\�� ZH�
FRXQW� WR� EULQJ� WR� WKH� DWWHQWLRQ� RI� 3UHVLGHQW�
*DODQ�´��KH�VDLG��³,W�LV�WR�EH�ZLVKHG�WKDW�PHDVXUHV�
RI� WKLV� NLQG� REWDLQ� FURVV�VHFWLRQDO� DSSURYDO� IURP�
DOO�SROLWLFDO�JURXSV�´�

$W� WKLV� SRLQW� 'U�� 3LHUDQWRQLR� &LQ]DQR� UHDG� WKH�
SURSRVDO� RI� D� FRQFOXVLYH� GHFODUDWLRQ� RI� WKH�
FRQIHUHQFH�� VXEVHTXHQWO\� FKULVWHQHG� DV� ³7KH�

'HFODUDWLRQ�RI�9HQLFH´��)ROORZLQJ� WKH�GLVFXVVLRQ�
KHOG� LQ� WKH�PRUQLQJ�DW� WKH�HQG�RI�3URI��)UDQFLVFR�
5L]]ROL�VSHHFK�DERXW�OLJKW�SROOXWLRQ�LQ�9HQLFH��DQ�
DGGLWLRQ� KDV� EHHQ� SURSRVHG� RI� D� SDUW� RQ� WKH�
SURWHFWLRQ�RI�WKH�QLJKW�HQYLURQPHQW�LQ�9HQLFH�WKDW�
5L]]ROL�ZURWH�DQG�SURSRVHG�WR�WKH�SDUWLFLSDQWV��$W�
WKH� HQG� WKH� ILQDO� GHFODUDWLRQ� ZDV� UHDG� DQG�
DSSURYHG���

,Q�VKRUW��WKH�SDUWLFLSDQWV�DW�WKH�FRQYHQWLRQ�DVN�WKH�
JRYHUQRUV�RI� WKH�(DUWK�� ,WDO\� DQG�9HQHWR� WKDW� WKH�
QLJKW� HQYLURQPHQW� EHFRPHV� SURWHFWHG� IURP� WKH�
OLJKW�SROOXWLRQ� WKDW� DOWHUV� LWV�QDWXUDO� VWDWH�DQG� WKH�
YLVLRQ�RI�WKH�VWDUU\�VN\�LV�FRQVHUYHG�IRU�WKH�IXWXUH�
JHQHUDWLRQV�� ,Q� SDUWLFXODU� WKH\� DVN� IRU� WKH�
DGRSWLRQ�� LQ� UHVSHFWLYH�&RXQWULHV� RI� ODZV� DJDLQVW�
WKH� OLJKW� SROOXWLRQ� DQG� IRU� WKH� OLPLWDWLRQ� RI� WKH�
QLJKW� VN\�EULJKWQHVV�SURYLGLQJ�HIIHFWLYH�PHDVXUHV�
DV�WKRVH�RI�WKH�ODZ�Q�����RI����0DUFK������RI�WKH�
/RPEDUG\�5HJLRQ��UHZDUGHG�DQG�DSSODXGHG�E\�WKH�
RUJDQL]DWLRQV� WKDW� ILJKW� OLJKW� SROOXWLRQ�� ,Q� WKH�
ZHHNV� EHIRUH� WKH� FRQIHUHQFH� PRUH� WKDQ� VL[�
WKRXVDQG�VLJQDWXUHV�KDYH�EHHQ�FROOHFWHG�LQ�VXSSRUW�
RI� WKHVH� UHTXHVWV�� 7KH� SDUWLFLSDQWV� DOVR� DVN�
81(6&2� DQG� 218� WR� UHVWDUW� WKH� SURFHGXUH� WR�
GHFODUH� WKH� QLJKW� VN\� D� +XPDQLW\� +HULWDJH��

SUHVHQWO\� EORFNHG� IRU� SURFHGXUDO� SUREOHPV��
1XPHURXV� OHWWHUV�DUULYHG�DW� WKH�FRQIHUHQFH�JLYLQJ�
VXSSRUW� WR� WKLV� UHTXHVW� IURP� 8QLYHUVLWLHV��
,QVWLWXWLRQV�� $VWURQRPLFDO� 2EVHUYDWRULHV��
UHVHDUFKHUV�� VWXGHQWV� DQG� DVVRFLDWLRQV� IURP� DOO�
RYHU� WKH�ZRUOG��5HJDUGLQJ�WKH�FLW\�RI�9HQLFH��WKH�
SDUWLFLSDQWV� DVN� WKDW� LWV� QLJKW� HQYLURQPHQW� EH�
FRQVLGHUHG� SDUW� RI� WKH� KLVWRULFDO�� DUWLVWLF� DQG�
HQYLURQPHQWDO� SDWULPRQ\� RI� WKH� FLW\� DQG� WKDW� LW�
EHFRPHV�SURWHFWHG�DQG�VDIHJXDUGHG��7KH\�DVN�DOVR�
WKDW� LWV� H[WHUQDO� OLJKWLQJ� V\VWHP�� SXEOLF� DQG�
SULYDWH�� EH� SODQQHG� DQG� H[HFXWHG� DGRSWLQJ� WKH�
PRVW� HIIHFWLYH� H[LVWLQJ� PHDVXUHV� WR� OLPLW� WKH�
HIIHFWV� RI� OLJKW� SROOXWLRQ� DQG� JLYLQJ� D� JUHDW�
DWWHQWLRQ�WR�WKH�WUDGLWLRQ�LQ�FKRRVLQJ�WKH�OHYHOV�RI�
LOOXPLQDWLRQ��

$IWHU� �� S�P��� ZLWK� VRPH� GHOD\� RQ� WKH� SODQQHG�
VFKHGXOH�� WKH� ,'$� ZRUNVKRS� �&RQWUROOLQJ� /LJKW�
3ROOXWLRQ� LQ� (DVWHUQ�&RXQWULHV�� VWDUWHG� XQGHU� WKH�
FKDLUPDQVKLS� RI� 0U�� 5REHUW� *HQW� DQG� ZLWK� WKH�
SDUWLFLSDWLRQ� RI� VRPH� H[SRQHQWV�� HQJDJHG� LQ� WKH�
IURQW�OLQHV�RI�WKH�ILJKW�DJDLQVW�WKH�OLJKW�SROOXWLRQ�LQ�

WKRVH� FRXQWULHV�� LQYLWHG� WR� 9HQLFH� WKDQNV� WR� WKH�
81(6&2�5267(�VXSSRUW���

3DUWLFXODUO\� ZDLWHG� ZDV� WKH� VSHHFK� E\� 'U�� -DQ�
+ROODQ� RI� WKH� 1LFKRODV� &RSHUQLFXV� 2EVHUYDWRU\�
DQG� 3ODQHWDULXP� GL� %UQR� LQ� &]HFK� UHSXEOLF�� WKH�
ILUVW�QDWLRQ�LQ�WKH�ZRUOG�WR�KDYH�DSSURYHG�RI�D�ODZ�
DJDLQVW� OLJKW� SROOXWLRQ� DSSOLHG� RYHU� WKH� HQWLUH�
QDWLRQDO� WHUULWRU\�� ,Q� ,WDO\� DW� WKH�&RQIHUHQFH� WLPH�
WKHUH� ZHUH� RQO\� �� UHJLRQV� ZLWK� ODZV� DJDLQVW�
OXPLQRXV� SROOXWLRQ�� FRYHULQJ� ���� RI� WKH�
SRSXODWLRQ� �DW� WKH� SULQWLQJ� WLPH� RI� WKHVH�
3URFHHGLQJV�WKH\�DUH���ZLWK�FRYHUDJH�RI�PRUH�WKDQ�



,QTXLQDPHQWR�OXPLQRVR�H�SURWH]LRQH�GHOO¶DPELHQWH�QRWWXUQR�
�
�

�

/,*+7�32//87,21�$1'�7+(�3527(&7,21�2)��7+(�1,*+7�(19,5210(17�
3URFHHGLQJV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�³9HQLFH��/HW¶V�VDYH�WKH�QLJKW´����������������������
3LHUDQWRQLR�&LQ]DQR��HG���¸������,67,/��7KLHQH��,WDO\��,6%1����������������
��
�

KDOI� RI� ,WDOLDQ� SRSXODWLRQ��� ,Q� WKH� &]HFK� ODZ�
�FDOOHG�7KH�&OHDQ�$LU�$FW��WKHUH�LV��KRZHYHU��RQO\�
D� GHILQLWLRQ� RI� OLJKW� SROOXWLRQ� DQG� D� JHQHULF�
REOLJDWLRQ�WR�DYRLG�DOO�WKH�NLQG�RI�SROOXWLRQ�RI�WKH�
DWPRVSKHUH��7KH�SHUIRUPDQFH� UHJXODWLRQV�ZLOO� IL[�
WKH� SURYLVLRQV� LQ� D�ZD\� VWUXFWXUDOO\� VLPLODU� WR� RI�
WKH�ODZ�RI�WKH�/RPEDUG\��7KHVH�VSHFLILF�PHDVXUHV�

�
GHSHQG� RQ� D� JRYHUQPHQWDO� GHFUHH� H[SHFWHG� QRW�
EHIRUH� WKH� HQG� RI� WKH� \HDU�� 7KH� SURSRVHG�
UHJXODWLRQV�ZLOO� KDYH� IHZ� LPPHGLDWH�DFWLRQV�RQO\�
WKH� XSZDUGO\� GLUHFWHG� OLJKWLQJ� VKRXOG� EH� WXUQHG�
RII� IRUHYHU��2QO\� WKH�QHZ�RU�UHVWUXFWXUHG�V\VWHPV�
VKRXOG�EH� DV� IDU� DV�SRVVLEOH�QRQ�SROOXWLQJ��6PDOO�
DUHDV� RI� SDUWLFXODU� VHQVLELOLW\� DUH� SURJUDPPHG�
ZKHUH� HYHQ� WKH� H[LVWLQJ� LQVWDOODWLRQV�ZLOO�KDYH� WR�
EH�PDGH�OHVV�SROOXWLQJ�ZLWKLQ�D�WLPH�IUDPH�WKDW�IRU�
WKH�PRPHQW� KDV� EHHQ� SURSRVHG� WR� EH� IRXU� \HDUV��
7KH� KRSH� LV� WKDW� WKHVH� DUHDV�� SRVVLEO\� ZLWK�
JRYHUQPHQWDO� FRQWULEXWLRQV�� EHFRPH� H[DPSOHV� WR�
EH�LPLWDWHG�E\�RWKHU�DUHDV�DQG�UHJLRQV�WKDW�ZKLVK�
WR� UHQGHU� WROHUDEOH� WKHLU� QLJKW� OLJKWLQJ� V\VWHP��
HYHQ� EHIRUH� WKH� QDWXUDO� REVROHVFHQFH� RI� WKH�
OLJKWLQJ�LQVWDOODWLRQV��$Q�DGHTXDWH�OLJKWLQJ�V\VWHP�
ZLOO� EH� HDVLHU� WR� REWDLQ� RQFH� WKH� PDUNHW� KDV�
FRQVHTXHQWO\�EHHQ�GHYHORSHG���

'U�� .RUDGR�.RUOHYLF� RI� WKH�9LVQMDQ�2EVHUYDWRU\�
RI� 9LVQMDQ�� &URDWLD� LOOXVWUDWHG� WKH� DFWLYLWLHV� WR�
ILJKWLQJ� OLJKW�SROOXWLRQ�FDUULHG�RXW� LQ�&URDWLD�DQG�
FRPSODLQHG� DERXW� WKH� OLJKW� SROOXWLRQ� WKDW� WKH�
,WDOLDQ� FLWLHV�� HVSHFLDOO\� RQ� WKH� FRDVW�� VHQG� WR� KLV�
FRXQWU\�� 5HJDUGLQJ� VRXUFHV� RQ� WKHLU� WHUULWRU\�� KH�
VDLG�WKDW�WKH�WRXULVWLFDO�DQG�LQGXVWULDO�UHJLRQV�DQG�
=DJUHE�� 5LMHND�� 6SOLW�� 2VLMHN� 9DUD]GLQ� KDYH� WKH�
VDPH� SUREOHPV� RI� WKH� DGMDFHQW� FRXQWULHV��2Q� WKH�

FRQWUDU\��/LND��*RUVNL�.RWDU��WKH�'DOPDWLD��FHQWUDO�
,VWULD� DQG� 6ODYRQLD� KDYH� OLWWOH� SROOXWLRQ� DQG� DV�
VXFK� VKRXOG� EH� SURWHFW�� $OO� WKH� ORFDOLWLHV� RI�
DVWURQRPLFDO� LQWHUHVW�DUH�LQ�GDQJHU�DQG�DOVR�VRPH�
ORFDOLWLHV�RI�H[FHSWLRQDO�QDWXUDOLVWLF�LQWHUHVW�DUH�LQ�
FULWLFDO� FRQGLWLRQV�� 7KH� &URDWLDQ� 'DUN� 6N\�
$VVRFLDWLRQ� �&'6$�� ZDV� ERUQ� LQ� RUGHU� WR� WDNH�

FDUH�RI� WKH�GLVDSSHDULQJ�VWDUU\�VN\��WKH�EXWWHUIOLHV�
�WR� WKLV� SXUSRVH� WKH� VSHDNHU� VKRZHG� LPSUHVVLYH�
LPDJHV� RI� EXWWHUIOLHV� NLOOHG� LQ� OLJKWLQJ� V\VWHPV���
VRPH� ELUGV� DQG� HQHUJHWLF� VDYLQJV�� /LJKWLQJ�
V\VWHPV�IXOO\�VKLHOGHG�KDYH�EHHQ�LQVWDOOHG�UHFHQWO\�
LQ�9LVQMDQ�DQG�3RUHF�EXW� WKHUH�DUH�DOVR�H[DPSOHV�
RI�GR�LW�\RXUVHOI�VKLHOGHG�ODPSV��

+HUPDQ�0LNX]� RI� WKH� 'HSDUWPHQW� RI� 3K\VLFV� RI�
WKH� 8QLYHUVLW\� RI� /MXEOMDQD� DQG� &UQL� 9UK�

�
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2EVHUYDWRU\��6ORYHQLD�LOOXVWUDWHG�WKH�VWHSV�WKDW�DUH�
EHLQJ�FDUULHG�RXW� LQ�RUGHU� WR�REWDLQ�D� ODZ�DJDLQVW�
OLJKW�SROOXWLRQ� LQ�KLV�FRXQWU\��7KH�PDLQ�DFWLYLWLHV�
DUH� WKH� VSUHDGLQJ� RI� LQIRUPDWLRQ� UHJDUGLQJ� WKH�
SUREOHP�� SXWWLQJ� SUHVVXUH� RQ� SROLWLFLDQV� WR�
DSSURYH� ODZV� DJDLQVW� OLJKW� SROOXWLRQ�� PHDVXULQJ�
WKH� TXDOLW\� ��RI� WKH� QLJKW� VN\�� HGXFDWLQJ� WKH�
SXEOLF�WKURXJK�WKH�PHGLD��79��UDGLR��SUHVV��ZZZ���
FROODERUDWLQJ� ZLWK� WKH� OLJKWLQJ� WHFKQLFLDQV�� 7KH�
PDLQ� PRPHQWV� KDYH� EHHQ�� ����� /DZ� RQ� WKH�
SURWHFWLRQ� RI� WKH� HQYLURQPHQW� DGRSWHG� E\� WKH�
QDWLRQDO� $VVHPEO\� ZKHUH� OLJKW� SROOXWLRQ� ZDV�
UHFRJQL]HG� OLNH� D� NLQG� RI� SROOXWLRQ� DQG� ZDV�
SURYLGHG� WKDW� UHJXODWLRQV� ZRXOG� KDYH� EHHQ�
DGRSWHG�������ILUVW�UHSRUW�RQ�WKH�VWDWH�RI�WKH�OLJKW�
SROOXWLRQ� LQ� 6ORYHQLD�� ����� IRUPDO� LQLWLDWLYH� LQ�
1DWLRQDO� SDUOLDPHQW� VLJQHG� E\� ��� PHPEHU� RI�
3DUOLDPHQW� GLUHFWHG� DW� WKH� JRYHUQPHQW� IRU� WKH�
DGRSWLRQ� RI� SURYLVLRQV� WR� UHGXFH� OLJKW� SROOXWLRQ��
����� ILUVW� URXJK�GUDIW� RI� WKH� ODZ�SUHSDUHG�E\� WKH�
PLQLVWU\�RI�WKH�HQYLURQPHQW�������SXEOLF�DXGLWLRQ�
RQ�WKH�SUREOHP�RI�OLJKW�SROOXWLRQ�RUJDQLVHG�E\�WKH�
1DWLRQDO� $VVHPEO\�� ���������� VRPH� QHZ�
LQVWDOODWLRQV�WRWDOO\�VKLHOGHG�KDYH�EHHQ�LQVWDOOHG�LQ�
YDULRXV�SODFHV�������0DUFK��ILUVW�GLVFXVVLRQ�RI�WKH�
URXJK�GUDIW��7KH�VSHDNHU�DOVR�SUHVHQWHG�WKH�UHVXOWV�
RI�PHDVXUHPHQWV�RI�WKH�TXDOLW\�RI�WKH�VN\�LQ�VRPH�
VLWHV��RQH�RI�ZKLFK�LV�WKH�&UQL�9UK�2EVHUYDWRU\��

3URI�� .ROODWK� =ROWDQ�� GHSXW\� GLUHFWRU� RI� WKH�

.RQNRO\� 2EVHUYDWRU\� RI� %XGDSHVW� RI� WKH�
+XQJDULDQ� $FDGHP\� RI� 6FLHQFHV� LQWURGXFHG� WKH�
VLWXDWLRQ� RI� WKH� QLJKW� VN\� LQ� +XQJDU\� DQG�
SUHVHQWHG� WKH� SODQV�� WKH� SURJUDPV� DQG� WKH�
DFWLYLWLHV� FDUULHG� RXW� WR� SURWHFW� WKH� QLJKW� VN\� LQ�

WKLV� FRXQWU\�� 7KH� VHQVLWLVDWLRQ� RI� OLJKWLQJ�
HQJLQHHUV�WR�WKLV�SUREOHP�DQG�LWV�VSUHDGLQJ�WR�WKH�
SXEOLF� DUH�ZLWKRXW� GRXEW� WKH� ILUVW� VWHSV� WKDW�KDYH�
EHHQ�XQGHUWDNHQ�LQ�+XQJDU\���

)LQDOO\�'U�� )DELR�)DOFKL�� JUDGXDWHG� LQ�3K\VLFV� DW�
WKH� 8QLYHUVLW\� RI� 0LODQ� ZLWK� D� WKHVLV� RQ� WKH�
PRQLWRULQJ� RI� OLJKW� SROOXWLRQ� IURP� VDWHOOLWHV�
FDUULHG�RXW�DW�WKH�'HSDUWPHQW�RI�$VWURQRP\�RI�WKH�
8QLYHUVLW\�RI�3DGXD�DQG�FRRUGLQDWRU�RI�WKH�SURMHFW�
RI�WKH�,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�±�,WDOLDQ�
6HFWLRQ� IRU� WKH� PRQLWRULQJ� RI� WKH� QLJKW� VN\�
EULJKWQHVV� DQG� WKH� VWHOODU� H[WLQFWLRQ� ZLWK� &&'�
GHWHFWRUV�� LQYLWHG� WKH� DXGLHQFH� WR� WKH� QH[W�

(XURSHDQ�PHHWLQJ�'$5.6.<������WKDW�ZLOO�WDNH�
SODFH� WKH� �� DQG� �� 6HSWHPEHU� ����� LQ� /X]HUQ��
6ZLW]HUODQG� DQG� RUJDQL]HG� E\� 3KLOOLSS� +HFN��
GLUHFWRU� RI� WKH� 'DUNVN\�6ZLW]HUODQG�� )RU� IXUWKHU�
GHWDLOV�VHH�WKH�ZHE�VLWH�ZZZ�GDUNVN\�FK�GV��������

7KH� UHDFWLRQ� RI� WKH� SUHVV� KDV� EHHQ� JRRG� ZLWK� D�
SUHVV� UHOHDVH� GLIIXVHG� E\� WKH� QDWLRQDO� DJHQF\�
$16$�� D� IURQW� SDJH� LQ� WKH� WZR� PDLQ� GDLO\�
QHZVSDSHUV�RI�9HQLFH�� WKH�1XRYD�9HQH]LD�RI� WKH�
(VSUHVVR�5HSXEOLFD� *URXS� DQG� WKH� *D]]HWWLQR��
QDWLRQDO�HGLWLRQ��2WKHU�QHZVSDSHUV�RI� WKH�9HQHWR�
5HJLRQ� VXFK�DV� WKH�*LRUQDOH�RI�9LFHQ]D� UHSRUWHG�
RQ� WKH�PHHWLQJ��$OVR�VRPH�QDWLRQDO�� UHJLRQDO�DQG�
ORFDO� 79� QHWZRUNV� EURDGFDVWHG� QHZV� DERXW� WKH�
PHHWLQJ�LVVXHV�RU�LQWHUYLHZV�ZLWK�WKH�RUJDQL]HUV���

3KRWRV�NLQGO\�SURYLGHG�E\�0U��%HSSH�3HOWUDQ��
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5HVRFRQWR�GHO�FRQYHJQR�

�

,O� FRQYHJQR� q� LQL]LDWR� DOOH� RUH� ����� VRWWR� OD�
SUHVLGHQ]D�GHO�3URI��)UDQFHVFR�%HUWROD��GHFDQR�GHO�
'LSDUWLPHQWR� GL� $VWURQRPLD� GHOO
8QLYHUVLWj� GL�
3DGRYD�� DFFDGHPLFR� GHL� /LQFHL� H� IRQGDWRUH�

GHOOD� &RPPLVVLRQH� ��� �SURWH]LRQH� GHL� VLWL�
DVWURQRPLFL�� GHOO
8QLRQH� $VWURQRPLFD�
,QWHUQD]LRQDOH��

+D� SUHVR� OD� SDUROD� SHU� SULPR� LO� 'U�� *HRUJ�
8PJLHVVHU��RFHDQRJUDIR�GHOO
,VWLWXWR�SHU�OR�6WXGLR�
GHOOH� *UDQGL� 0DVVH� GHO� &15� QHO� FXL� 3DOD]]R�

�
3DSDGRSROL�VL�q�VYROWR�LO�&RQYHJQR��FKH�KD�SRUWDWR�
L�� VDOXWL�GHO� 'LUHWWRUH� 3URI�� /XLJL� $OEHURWDQ]D��
IXRUL� VHGH� SHU� XQ� FRQYHJQR� GHO� VXR� VHWWRUH� GL�
ULFHUFD�� *HRUJ� 8PJLHVVHU� KD� LOOXVWUDWR� OH� DWWLYLWj�
GHOO
,VWLWXWR�H�OD�VWRULD�GL�TXHVWR�VSOHQGLGR�SDOD]]R�
YHQH]LDQR�GHOOD�PHWj�GHO�
�����

+D� SRL� SUHVR� OD� SDUROD� LO� 3URI�� 3LHUUH� /DVVHUUH��
'LUHWWRUH� GHO� 5HJLRQDO� %XUHDX� IRU� 6FLHQFH� LQ�

�
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(XURSH� GHOO
81(6&2��4XHVWR� HQWH� QRQ� VROR� KD�
SDWURFLQDWR� LO�FRQYHJQR�PD�KD�DQFKH�VRVWHQXWR�OH�
VSHVH� SHU� LQYLWDUH� L� UHODWRUL� SURYHQLHQWL� GDL� SDHVL�
GHOO
(VW�HXURSHR�H�OH�VSHVH�GL�VWDPSD�GHJOL�$WWL�GHO�
&RQYHJQR��WUDPLWH� XQ� FRQWUDWWR� FRQ� O
,67,/�� ,O�
3URI��/DVVHUUH�KD�DIIURQWDWR� LO�SUREOHPD�VROOHYDWR�
LQ� XQD� OHWWHUD� GHO� 3URI�� 'HUHN� 0F1DOO\�� H[�
VHJUHWDULR� JHQHUDOH� GHOO
8QLRQH� $VWURQRPLFD�
,QWHUQD]LRQDOH� H� RUJDQL]]DWRUH� GHO� FRQYHJQR�
81(6&2�,$8�,&68� �$GYHUVH� (QYLURQPHQWDO�
,PSDFWV� RQ� $VWURQRP\��3DULJL�� ��������� ������ H�
GD�XQD�VXFFHVVLYD�OHWWHUD�GHO�3URI��0DOFROP�6PLWK��
'LUHWWRUH� GHOO
2VVHUYDWRULR� $VWURQRPLFR� GL� &HUUR�
7ROROR� H� SUHVLGHQWH� GHO� JUXSSR� GL� ODYRUR�
�&RQWUROOLQJ� OLJKW� SROOXWLRQ� GHOO
8QLRQH�
$VWURQRPLFD� ,QWHUQD]LRQDOH�� (VVL� DYHYDQR�
DXVSLFDWR� FKH� LO� SURFHVVR� SHU� GLFKLDUDUH� LO� &LHOR�
1RWWXUQR� GDOO
81(6&2�� LQFDJOLDWRVL� SHU� PRWLYL�
SURFHGXUDOL� DQQL� ID�� IRVVH� ULPHVVR� LQ� PRWR��
1XPHURVLVVLPH� OHWWHUH� �VL� YHGD� SL�� ROWUH�� VRQR�
JLXQWH� DJOL� RUJDQL]]DWRUL� SHU� VRVWHQHUH� TXHVWD�
ULFKLHVWD�� 3LHUUH� /DVVHUUH� KD� VSLHJDWR� FKH� LO�
SUREOHPD�q�GRYXWR�DO� IDWWR�FKH�O
81(6&2�ODYRUD�
LQ� EDVH� D� FRQYHQ]LRQL� LQWHUQD]LRQDOL� H� O
DWWXDOH�
FRQYHQ]LRQH� SHU� OD� GLFKLDUD]LRQH� GHL� :RUOG�
+HULWDJH� 6LWHV� SUHYHGH� FKH� RJQL� SDHVH� SURSRQJD�
DOO
81(6&2� L� VLWL� QHO� VXR� WHUULWRULR� FKH� GHVLGHUD�
ULFHYDQR� TXHVWR� WLWROR�� ,O� FLHOR� QRWWXUQR�� FRPH� LO�
IRQGDOH�PDULQR��q�LQYHFH�XQ�EHQH�VRYUDQD]LRQDOH�H�
TXLQGL� QRQ� SRVVRQR� FDGHUH� HQWUR� OD� SUHFHGHQWH�
FRQYHQ]LRQH�� 4XLQGL� q� QHFHVVDULR� SURYYHGHUH� DG�
XQ� QXRYR� SHUFRUVR�� GHO� WXWWR� VSHFLILFR�� FRPH� q�
DFFDGXWR� DG� HVHPSLR� SHU� O
$QWDUWLGH�� (JOL�
FRPXQTXH�FL�KD�DVVLFXUDWR�LO�VXR�DLXWR�SHU�TXDQWR�
LQ�VXR�SRWHUH�LQ�PRGR�FKH�VL�SRVVD�LQWUDSUHQGHUH�OD�
VWUDGD�SHU�RWWHQHUH�TXHVWR�LPSRUWDQWH�ULVXOWDWR��

,O�'U��%RE�*HQW��(XURSHDQ�/LDLVRQ�0DQDJHU�GHOOD�

�

,QWHUQDWLRQDO� 'DUN�6N\�$VVRFLDWLRQ�� KD� SRUWDWR� LO�
VDOXWR� GHOOD� SUHVWLJLRVD� DVVRFLD]LRQH�
LQWHUQD]LRQDOH� FKH� FRPEDWWH� LQ� WXWWR� LO� PRQGR�
O
LQTXLQDPHQWR� OXPLQRVR� HG� KD� SUHVHQWDWR� XQ�
ULDVVXQWR� GHJOL� HIIHWWL� DPELHQWDOL�
GHOO
LQTXLQDPHQWR� OXPLQRVR� DOOD� OXFH� GHL� ULVXOWDWL�
GHO� FRQYHJQR� LQWHUQD]LRQDOH� �(FRORJLFDO�
&RQVHTXHQFHV� RI� DUWLILFLDO� QLJKW� OLJKWLQJ��
RUJDQL]]DWR� GDOO
8QLYHUVLWj� GHOOD� &DOLIRUQLD�
�8&/$�� D� /RV� $QJHOHV� LO� ������ IHEEUDLR� ������
+DQQR� SRL� SUHVR� OD� SDUROD� L� UDSSUHVHQWDQWL� GHJOL�
HQWL�RUJDQL]]DWRUL�H�FKH�KDQQR�FROODERUDWR��

O
DYY�� 0DULR� 'L� 6RUD�� SUHVLGHQWH� GHOOD� VH]LRQH�
LWDOLDQD�GHOO
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��OD�

WHU]D�VH]LRQH�QHO�PRQGR�SHU�RUGLQH�GL�LPSRUWDQ]D��
QRQFKp�GLUHWWRUH�GHOO
2VVHUYDWRULR�$VWURQRPLFR�GL�
&DPSRFDWLQR��

O
LQJHJQHU�'LHJR�%RQDWD�SUHVLGHQWH�GL�&LHOR%XLR��
&RRUGLQDPHQWR� 1D]LRQDOH� SHU� OD� SURWH]LRQH� GHO�
FLHOR� QRWWXUQR�� O
RUJDQL]]D]LRQH� FKH� KD� SURPRVVR�
O
DSSURYD]LRQH� GHOOD� OHJJH� /5� �������� GHOOD�
5HJLRQH� /RPEDUGLD� H� FKH�KD� DYXWR� O
RQRUH� SHU�
TXHVWR� VXFFHVVR� GL� DYHUH� LO� QRPH� &LHOR%XLR�

�
DVVHJQDWR�DG�XQ�SLDQHWLQR�UHFHQWHPHQWH�VFRSHUWR���
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LO� VLJ�� /HRSROGR� 'DOOD� *DVVD� SUHVLGHQWH� GL�
9HQHWR6WHOODWR�� LO� FRRUGLQDPHQWR� YHQHWR� FRQWUR�

�
O
LQTXLQDPHQWR� OXPLQRVR��FKH� VL� RFFXSD� GHOOD�
SURWH]LRQH�GHO�FLHOR�QRWWXUQR�LQ�YHQHWR���

LO� 'U�� 3LHUDQWRQLR� &LQ]DQR�� GLUHWWRUH� VFLHQWLILFR�
GHOOD� VH]LRQH� LWDOLDQD� GHOO
,QWHUQDWLRQDO� 'DUN�6N\�
$VVRFLDWLRQ� H� SUHVLGHQWH� GHOO
,67,/�� ,VWLWXWR� GL�
6FLHQ]D� H� 7HFQRORJLD� GHOO
,QTXLQDPHQWR�

�
/XPLQRVR��XQ�HQWH�VHQ]D�ILQL�GL�OXFUR�DYHQWH�FRPH�
VFRSR� OR� VYLOXSSR� H� OD� SURPR]LRQH� GHOOD� ULFHUFD�
VFLHQWLILFD� VXOO
LQTXLQDPHQWR� OXPLQRVR� QRQFKp� OR�
VYLOXSSR�H�OD�GLIIXVLRQH�GL�WHFQRORJLH�H�PHWRGL�SHU�
OLPLWDUH� O
LQTXLQDPHQWR� OXPLQRVR� HG� L� VXRL� HIIHWWL�
VXOO
DPELHQWH���

/
,67,/� q� QRWR� SHU� DYHU� FRQWULEXLWR� DOOD�
SUHSDUD]LRQH�GHOO
$WODQWH�0RQGLDOH�GHOOD�%ULOODQ]D�
DUWLILFLDOH� GHO� FLHOR� QRWWXUQR� SXEEOLFDWR� QHO�
SHULRGLFR� GHOOD� 5R\DO� $VWURQRPLFDO� 6RFLHW\��
VRVWHQHQGR�DQFKH�OH�VSHVH�SHU�OD�YLVLWD�LQ�,WDOLD�GL�
XQ� ULFHUFDWRUH� GHO� 1DWLRQDO� *HRSK\VLFDO� 'DWD�
&HQWHU��,Q�PHQR�GL�XQ�DQQR�GL�YLWD�KD�SXEEOLFDWR�LO�
5DSSRUWR�,67,/�������6WDWR�GHO�FLHOR�QRWWXUQR�LQ�

,WDOLD� H� LQTXLQDPHQWR� OXPLQRVR��� GLVSRQLELOH� VXO�
VXR� VLWR� ZHE�� KD� RUJDQL]]DWR� XQ� LQFRQWUR� FRQ� LO�
IRQGDWRUH�GHOO
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�
3URI��'DYLG�&UDZIRUG��KD�DOOHVWLWR�XQR�VWUXPHQWR�
DXWRPDWLFR� SHU� OD� PLVXUD� VSHWWURVFRSLFD� H�
IRWRPHWULFD� GHO� IRQGR� FLHOR�� :$6%$0�� KD�
SDUWHFLSDWR� DOOD� UHDOL]]D]LRQH�GL�XQ�GRFXPHQWDULR�
GL� 5$,� (GXFDWLRQDO� H� SXEEOLFD� JOL�$WWL� GL� TXHVWR�
FRQYHJQR��

,� UDSSUHVHQWDQWL� GHJOL� HQWL� RUJDQL]]DWRUL� KDQQR�
ULQJUD]LDWR� LO� SXEEOLFR�SUHVHQWH�H� WXWWL�FRORUR�FKH�
KDQQR� SHUPHVVR� OD� UHDOL]]D]LRQH� GL� TXHVWR�
FRQYHJQR�H�FLRq���

�� LO� 3URI�� /XLJL� $OEHURWDQ]D�� SDGURQH� GL� FDVD��
GLUHWWRUH�,VWLWXWR�SHU�OR�VWXGLR�GHOOD�GLQDPLFD�GHOOH�
JUDQGL� PDVVH� GHO� &15� FKH� KD� PHVVR� D�
GLVSRVL]LRQH� JUDWXLWDPHQWH� OD� EHOOD� VDOD� HG� LO� VXR�
,VWLWXWR�SHU�LO�FRQYHJQR���

�� LO� 3URI�� 3LHUUH� /DVVHUUH�� GLUHWWRUH� GHO� 5HJLRQDO�
%XUHDX� IRU�6FLHQFH� LQ�(XURSH�GHOO
81(6&2�FKH��
ROWUH� DG� DVVLFXUDUH� LO� SDWURFLQLR� GL� GHWWR� HQWH�� KD�
SHUPHVVR� GL� LQYLWDUH� JOL� RVSLWL� VWUDQLHUL� H� KD�
FRQWULEXLWR� DOOD� SXEEOLFD]LRQH� GL� TXHVWR� YROXPH�
GHJOL�$WWL���

��OD�5HJLRQH�9HQHWR�FKH�KD�GDWR�LO�VXR�SDWURFLQLR��
DQFKH�VH�QRQ�KD�SRWXWR�GDUH� LO�FRQWULEXWR�FKH�HUD�
VWDWR�ULFKLHVWR���

�� LO� 3URI�� )UDQFHVFR� %HUWROD�� GHFDQR� GHO�
'LSDUWLPHQWR� GL� $VWURQRPLD� GHOO
8QLYHUVLWj� GL�
3DGRYD�� FKH� KD� DFFHWWDWR� GL� SUHVLHGHUH� LO�
FRQYHJQR���

�� L� TXDOLILFDWL� H� GLVSRQLELOL� UHODWRUL� H� L�
UDSSUHVHQWDQWL�GHJOL�DOWUL�HQWL�SUHVHQWL��

�� WXWWL�FRORUR�FKH�GD�WXWWR�LO�PRQGR�KDQQR�LQYLDWR�
PHVVDJJL�GL�DXJXULR�H�GL�VRVWHJQR���

�� LO� FRPLWDWR� RUJDQL]]DWRUH�� FRPSRVWR� GD�
3LHUDQWRQLR� &LQ]DQR�� )UDQFHVFR� 'DO� &RUVR��
/HRSROGR� 'DOOD� *DVVD�� )UDQFHVFR� 5L]]ROL� H�
6LOYDQR�7RFFKHW���

�� � WXWWH� OH� SHUVRQH� FRPH� OD� VLJ�D�0DU]LD� 9LOOHOOD�
FKH�KDQQR�DLXWDWR��

���LO�JUXSSR�FKH�KD�FRUUHWWR�JUDWXLWDPHQWH�OH�ER]]H�
GHJOL�$WWL��&UDZIRUG��*HQW��)DYHUR���
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+DQQR�SRL�SUHVR�OD�SDUROD�SHU�SRUWDUH�L�VDOXWL�GHOOH�
ORUR� DVVRFLD]LRQL��LO� 'U�� 3DROR� 3HUODVFD��
5HVSRQVDELOH� GHOO
8IILFLR� SHU� 9HQH]LD� H� $OWR�
$GULDWLFR�GHO�::)�,WDOLD��

�
O
DUFK�� &ULVWLDQR� *DVSDUHWWR�� UDSSUHVHQWDQWH� GL�
,WDOLD�1RVWUD���

�
PHQWUH� LO� UDSSUHVHQWDQWH� GL� /HJDPELHQWH� 'U��
$QJHOR�0DQFRQH��LPSRVVLELOLWDWR�D�SUHVHQ]LDUH�GL�
SHUVRQD��KD�LQYLDWR�XQ�PHVVDJJLR�LQ�FXL�WUD�O
DOWUR�
GLFH�� �,O� EXLR� FRPH� RFFDVLRQH� GL� VFRSHUWD�� )X�
TXHVWD� O
LQWHQ]LRQH� GL� XQD� SURSRVWD� FKH� *ROHWWD�
9HUGH� DYDQ]z� LQ� DOFXQH� VXH� WDSSH� �XQD� IX�
&KLRJJLD�� DOFXQL� DQQL� ID�� VSHJQHUH� LQ� VSLDJJLD� OH�
OXFL� H� GHGLFDUVL� DO� FLHOR� VWHOODWR�� 5LSUHQGHUH�
LQVLHPH� TXHVWD� SURSRVWD� TXHVW
DQQR� SRWUHEEH�
HVVHUH� XQ
D]LRQH� DSSURSULDWD� SHU� HVWHQGHUH� LO�
PHVVDJJLR�FKH�TXHVWR�FRQYHJQR�ODQFLD��VDOYDUH�OD�
QRWWH�� 7XWWH� OH� SHUVRQH� FRQ� GHL� VHQWLPHQWL� QH�
VDUHEEHUR�JUDWH��3HU�FRORUR� LQYHFH�FKH� WHQWDQR�GL�
WHQHUOL� GLVWDQWL� GD� Vp� SRWUHEEH� HVVHUH� O
RFFDVLRQH�
SHU�LQFULQDUH�OH�ORUR�VLFXUH]]H���

3RL� KD� SUHVR� OD� SDUROD� D� QRPH� GHOO
8QLRQH�
$VWURILOL�,WDOLDQL�LO�3URI��*LDQFDUOR�)DYHUR��JLj�VXR�
SUHVLGHQWH��FKH�KD�SRUWDWR�L�VDOXWL�GHOO
DVVRFLD]LRQH�

H�GHOO
DWWXDOH�SUHVLGHQWH�'U��(PLOLR�6DVVRQH�&RUVL��

�
/
8$,�q�VWDWD�OD�SULPD��PROWL�DQQL�ID��DG�RFFXSDUVL�
GHO� IHQRPHQR� GHOO
,QTXLQDPHQWR� /XPLQRVR� LQ�
,WDOLD��,Q�TXHVWL�DQQL�OD�VXD�FRPPLVVLRQH�&1,/�KD�
VYROWR� XQ� FRPSLWR� GL� VHQVLELOL]]D]LRQH�
GHOO
RSLQLRQH� SXEEOLFD� H� GL� SURSRVL]LRQH� GL�
DFFRUGL�� UHJRODPHQWL�� FRQYHQ]LRQL�� GLVHJQL� GL�
OHJJH� FKH� KDQQR� FRQVHQWLWR� GL� SRUUH� LO� WHPD�
GHOO
LQTXLQDPHQWR� OXPLQRVR� DL� JLXVWL� OLYHOOL�
JLRUQDOLVWLFL�� LQGXVWULDOL� H�SROLWLFL��3HU� FRPEDWWHUH�
HIILFDFHPHQWH� O
LQTXLQDPHQWR� OXPLQRVR� RFFRUUH��
VHFRQGR� O
8$,�� ULXVFLUH� D� FRRUGLQDUH� GLYHUVH�
FRPSRQHQWL�� ��� XQD� LQIRUPD]LRQH� VHPSUH� SL��
VSHFLILFD� H� GHWWDJOLDWD� VXL� GDQQL� DPELHQWDOL�
SURYRFDWL� GDOO
LQTXLQDPHQWR� OXPLQRVR�� ��� XQD�
SURSRVL]LRQH�GL�GLVHJQL�GL�OHJJH�D�YDUL�OLYHOOL��GDO�
QD]LRQDOH� DO� UHJLRQDOH� ILQR� DO� FRPXQDOH�� FKH�
FRQVHQWDQR�� DOO
LQWHUQR� GL� XQ� HTXLOLEULR� WUD�
VYLOXSSR� VRVWHQLELOH� H� FRQWHQLPHQWR� GHOO
LQTXLQD�
PHQWR� OXPLQRVR�� XQD� UHJRODPHQWD]LRQH� VHPSUH�
SL��VSHFLILFD�LQ�PDWHULD�����OD�VRWWRVFUL]LRQH�GL�XQ�
LQVLHPH� GL� DFFRUGL� FRQ� &DVH� &RVWUXWWULFL� R� FRQ�
6RFLHWj� GL� *HVWLRQH� GL� LPSLDQWL� GL� LOOXPLQD]LRQH�
FKH� FRQVHQWDQR� XQ� UHDOH� FRQWUROOR� GHO� SUREOHPD�
DOOD� IRQWH�� ��� XQ� DWWHQWR� H� FDSLOODUH� FRQWUROOR� GHO�
WHUULWRULR� FKH� FRVWDQWHPHQWH� YHULILFKL�
O
DSSOLFD]LRQH� GHOOH� OHJJL� LQ� YLJRUH� H� QH� GHQXQFL�
JOL�DEXVL��

,O� 3URI�� )UDQFHVFR� %HUWROD� KD� SRUWDWR� L� VDOXWL� GHO�
'LSDUWLPHQWR� GL� $VWURQRPLD� GHOO¶8QLYHUVLWj� GL�
3DGRYD� DVVLFXUDQGR� OD� PDVVLPD� VHQVLELOLWj� GHJOL�
DVWURQRPL�SDGRYDQL�DL�SUREOHPL�GHOO¶LQTXLQDPHQWR�
OXPLQRVR�� (JOL� VL� q� GHWWR� VLFXUR� FKH� DOFXQH�
LQFRPSUHQVLRQL� VRUWH� UHFHQWHPHQWH� WUD� O¶DPELHQWH�
DVWURQRPLFR� H� TXHOOR� GHOOH� RUJDQL]]D]LRQL� FKH� VL�
RFFXSDQR�GL�SURWH]LRQH�GHO�FLHOR�QRWWXUQR�VDUDQQR�
UDSLGDPHQWH� VXSHUDWH�� /D� SURWH]LRQH� GHO� FLHOR�
QRWWXUQR� q� XQ� SUREOHPD� GD� LQTXDGUDUH� QHO� SL��
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�
JHQHUDOH�SUREOHPD�GHOOD�GLIHVD�GHOO¶DPELHQWH�H�JOL�
DVWURQRPL�� SHU� OD� ORUR� VHQVLELOLWj� H� IRUPD]LRQH��
QRQ� SRVVRQR� HVLPHUVL� GDO� GDUH� XQ� FDORURVR�
DSSRJJLR��

OO�3URI��6DOYDWRUH�)XULD��IRQGDWRUH�H�'LUHWWRUH�GHOOD�
&LWWDGHOOD� GHOOH� 6FLHQ]H� GL� &DPSR� GHL� )LRUL��
9DUHVH�H�GHO�&HQWUR�*HRILVLFR�3UHDOSLQR��VWXGLRVR�
PROWR�QRWR�LQ�/RPEDUGLD��KD�IDWWR�SHUYHQLUH�L�VXRL�
DXJXUL� LQ� XQ� WRFFDQWH� PHVVDJJLR� WUDPLWH� OD� VLJ�D�
$GULDQD�0DQHWWD�� VHJUHWDULD� GL� &LHOR%XLR�� ����0D�

�
O
XRPR��TXHVW
XRPR�PRGHUQR��IUXVWUDWR��QHYURWLFR��
D� YROWH� GLVSHUDWR�� KD� OD� SRVVLELOLWj� GL� GLVSRUVL�
VHUHQDPHQWH�DO�ULSRVR��DOOD�TXLHWH�R�GL�GHGLFDUVL�DG�
RFFXSD]LRQL�FKH�VYLOXSSLQR�OH�VXH�FRQRVFHQ]H�H�OH�
VXH� FDSDFLWj"� )RUVH� QHOOH� PHJDORSROL�
DEQRUPHPHQWH� VYLOXSSDWH�� FUHVFLXWH� LQ� VSUHJLR� D�
SLDQL�UHJRODWRUL��FRQ�LO�YHUGH�SXEEOLFR�H�ERVFKLYR�
DPPDORUDWR�GDOO
LQTXLQDPHQWR�DWPRVIHULFR"�)RUVH�
QHL� WULVWL� HG� DYYLOHQWL� TXDUWLHUL� VHQ]D� VSD]L�� VHQ]D�
QHPPHQR� OD�FRQVROD]LRQH�GHOOR�VJXDUGR�VXO�FLHOR��
VWHOODWR"� ,�QRVWUL�EDPELQL�SRWUHEEHUR�VFRSULUH�FKH�

F
q� LO� FLHOR�� FKH� LO� PLVWHUR� q� DOWLVVLPR� FRPH� LO�
VLOHQ]LR� FKH� YLYH� ODVV�� WUD� OH� VWHOOH� PD� FKH� YLYH�
DQFKH�LQ�QRL�H�FKH�FL�SRUWD�DOOH�JLXVWH�DOWH]]H�GDOOH�
TXDOL�DFFRUJHUFL�GHOOH�YHUH�GLPHQVLRQL�GHO�PRQGR��
,� QRVWUL� EDPELQL� VFRSULUHEEHUR�� IRUVH�� FRPH�
ULFRUGDUH� TXDOFRVD� SHU� L� JLRUQL� LQ� FXL� SRWUHEEHUR�
FDGHUH� QHOO
HUURUH� GL� FUHGHUH� FKH� WXWWR� FLz� GL� FXL�
O
XRPR� DEELVRJQD� VWD� TXL� VXOOD� 7HUUD�� 3RWUHEEHUR�
VFRSULUH�XQ�QXRYR�8QLYHUVR��XQ�QXRYR�PRQGR�HG�
XQ� QXRYR� PRGR� GL� HVLVWHUH��6RWWR� OD� FXSROD�
GHOO
2VVHUYDWRULR� VL� DIIROODQR� IDQFLXOOL� HG�
DQ]LDQL�����

/
RQ��/RUHQ]R�&DO]RODLR��SUHVHQWDWRUH�DOOD�&DPHUD�
GHL�'HSXWDWL� GHOOD�SURSRVWD�GL� OHJJH����� �1RUPH�
SHU� LO� ULVSDUPLR� HQHUJHWLFR� H� SHU� OD� ORWWD�
DOO
LQTXLQDPHQWR� OXPLQRVR��� KD� LQYLDWR� XQ�
PHVVDJJLR� GL� VDOXWR�� �&UHGR� FKH� XQD� QRUPDWLYD�
TXDGUR� FRQWUR� O
LQTXLQDPHQWR� OXPLQRVR� SRVVD�
HVVHUH� XQD� GHOOH� LQQRYD]LRQL� DPELHQWDOL� SL��
LPSRUWDQWL� GHOOD�;,9� OHJLVODWXUD� �FRPH� OR� IXURQR�
OH� OHJJL� VXOO
LQTXLQDPHQWR� DFXVWLFR� QHOOD� ;,,� H�
VXOO
LQTXLQDPHQWR� HOHWWURPDJQHWLFR� QHOOD� ;,,,���
/
LWHU� SDUODPHQWDUH� VL� q� DYYLDWR� WHPSHVWLYDPHQWH�
PD� RUD� q� IHUPR� GD� WURSSL� PHVL�� q� XWLOH� XQD�
VROOHFLWD]LRQH� DO� 3DUODPHQWR�� DIILQFKp� IDFFLD�
SUHVWR� H� EHQH��� �1RQ� FUHGR� FKH� OD� OHJJH� TXDGUR�
QD]LRQDOH� GHEED� GHILQLUH� GHWWDJOL� R� LQYDGHUH�
DXWRQRPLH� UHJLRQDOL� H� ORFDOL�� $Q]L�� RFFRUUH� IDU�
WHVRUR�GHOOH�OHJJL�H�GHOOH�HVSHULHQ]H�GLIIXVH��,Q�WDO�
VHQVR�� O
DSSURIRQGLPHQWR� GHOO
DQDOLVL� H� GHOOH�
SURSRVWH� ULIHULWH� DOOD� UHJLRQH� 9HQHWR� VRQR� PROWR�
XWLOL� DQFKH� D� OLYHOOR� QD]LRQDOH�� &RQVXOWHUz�
YROHQWLHUL� UHOD]LRQL� H� PDWHULDOL� GHO� FRQYHJQR� GL�
9HQH]LD����

$L�VXRL�VDOXWL�VL�DJJLXQJRQR�TXHOOL�GHO�FRQVLJOLHUH�
UHJLRQDOH�0DUFR�0RUX]]L� GHOOD�5HJLRQH�0DUFKH��
SURSRQHQWH� GL� XQD� OHJJH� FRQWUR� O
LQTXLQDPHQWR�
OXPLQRVR�QHOOD�VXD�UHJLRQH���XQ�D]LRQH�OHJLVODWLYD�
FHUWDPHQWH� UDIIRU]DWD� GDOO
LQWHUHVVH� FKH� DQFKH� LQ�
TXHVWD�RFFDVLRQH�OD�5HJLRQH�9HQHWR�GLPRVWUD���

$O� WHUPLQH� GHOOD� VHVVLRQH� GL� DSHUWXUD� LO� 'U��
3LHUDQWRQLR� &LQ]DQR� KD� OHWWR� XQD� VLQWHVL� GHOOH�
QXPHURVLVVLPH�OHWWHUH�JLXQWH�DJOL�RUJDQL]]DWRUL�SHU�
DXJXUDUH� XQ� SURILFXR� ODYRUR� DL� FRQYHQXWL� H� SHU�
FKLHGHUH� DOO
81(6&2� GL� GLFKLDUDUH� LO� &LHOR�
1RWWXUQR�SDWULPRQLR�GHOO
8PDQLWj��
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�&LDVFXQR�GL�QRL�VDUj�LQWHOOHWWXDOPHQWH�SL��SRYHUR�
VH�O
DFFHVVR�DO�FLHOR�VWHOODWR�QRQ�VDUj�SL��SRVVLELOH��
GLFKLDUD� LO�3URI��'HUHN�0F1DOO\�GHOO
2VVHUYDWRULR�
DVWURQRPLFR� GL� /RQGUD�� RUJDQL]]DWRUH� GHO�
FRQYHJQR� 81(6&2� GL� 3DULJL� QHO� ����� HG� H[��
VHJUHWDULR� JHQHUDOH� GHOO
XQLRQH� $VWURQRPLFD�
,QWHUQD]LRQDOH� LQYLWDQGR� O
81(6&2�D� ULYHGHUH� OH�
VXH� UHJROH� SHU� SHUPHWWHUH� GL� DVVHJQDUH� DQFKH� DO�
FLHOR�QRWWXUQR�OR�VWDWXV�GL�3DWULPRQLR�GHO�0RQGR��
,O� 3URI�� 0DOFROP� 6PLWK�� 'LUHWWRUH� GHO� &HUUR�
7ROROR� ,QWHUDPHULFDQ� 2EVHUYDWRU\�� 'LUHWWRUH�
$VVRFLDWR� GHO� 1DWLRQDO� 2SWLFDO� $VWURQRP\�
2EVHUYDWRU\� �12$2��� YLFH� SUHVLGHQWH� GHOOD�
&RPPLVVLRQH���� �SURWH]LRQH�GHL�VLWL�DVWURQRPLFL��
GHOO
8QLRQH� $VWURQRPLFD� ,QWHUQD]LRQDOH� H�
SUHVLGHQWH� GHO� VXR� JUXSSR� GL� ODYRUR� �&RQWUROOLQJ�
OLJKW� SROOXWLRQ�� KD� FKLHVWR� FKH� LO� PHHWLQJ� GL�
9HQH]LD�DLXWL�DG�DYYLDUH�LO�SURFHVVR�SHU�GLFKLDUDUH�
LO� FLHOR� QRWWXUQR� 3DWULPRQLR� GHO� 0RQGR�� ³/D�
6RFLHWj� $VWURQRPLFD� $PHULFDQD� LQFRUDJJLD� FRQ�
IRU]D� O
81(6&2�D�GLFKLDUDUH� LO�FLHOR�QRWWXUQR�XQ�
SDWULPRQLR�GHO�0RQGR��,O�FLHOR�QRWWXUQR�q�SDUWH�GL�
WXWWH� OH�QD]LRQL� HG� q�YLVLELOH�GD� WXWWL� JOL� XRPLQL�´�
GLFKLDUD� LO� GRFXPHQWR� DSSURYDWR�GDOOD�6RFLHWj� HG�
LQYLDWRFL� GDOOD� 3UHVLGHQWHVVD�� 3URI�� $QQHLOD�
6DUJHQW�� WUDPLWH� LO� &RPLWDWR� VXOO
,QTXLQDPHQWR�
/XPLQRVR� SUHVLHGXWR� GD� $UWKXU� 8SJUHQ�� �8Q�
SDVVR�FUXFLDOH�SHU�SURWHJJHUH�LO�FLHOR�QRWWXUQR��OR�
GHILQLVFH� LO� 'U�� -RVHI� +URQ� FKH� VFULYH� D� QRPH�
GHOO
,VWLWXWR� GL� $VWURQRPLD� GHOO
8QLYHUVLWj� GL�
9LHQQD�� 'L� �DUJRPHQWR� GL� WUHPHQGD� LPSRUWDQ]D��
SDUOD� LO� 'LUHWWRUH� GHOO
,VWLWXWR� GL� $VWURQRPLD�
GHOO
8QLYHUVLWj� GHOOH� +DZDLL�� GRYH� VL� WURYDQR� L�
PDJJLRUL� WHOHVFRSL� DPHULFDQL� GHOO
HPLVIHUR� 1RUG��
LQYLDQGRFL� LO� VXR��$ORKD���8Q��IRUWH� VRVWHJQR��FL�
DUULYD�GDOO
2ILFLQD�GH�3URWHFFLRQ�GH�OD�&DOLGDG�GHO�
&LHOR� GHO�1RUWH� GHO�&KLOH� �23&&�� FKH� VL� RFFXSD�
GHOOD�SURWH]LRQH�GHO�FLHOR�QHO�1RUG�GHO�&LOH�GRYH�
VL� WURYDQR� L�PDJJLRUL� WHOHVFRSL�GHOO
HPLVIHUR�6XG��
�(
� VWUDRUGLQDULDPHQWH� LPSRUWDQWH� FKH� OH� IXWXUH�
JHQHUD]LRQL�SRVVDQR�YHGHUH�DQFRUD�LO�FLHOR�VWHOODWR�
FKH� QRL� SRVVLDPR� RVVHUYDUH� RJJL�� VFULYH� LO�
UHVSRQVDELOH�SHU�OD�GLYXOJD]LRQH�GHO�*HPLQL�6RXWK�
2EVHUYDWRU\�� �/H� VROX]LRQL� WHFQLFKH� SHU�
PDQWHQHUH� L� YDQWDJJL� GHOO
LOOXPLQD]LRQH� HYLWDQGR�
OD�GLVSHUVLRQH�GL�OXFH�YHUVR�O
DOWR��RUD�FL�VRQR��(
�LO�
PRPHQWR� JLXVWR� SHU� GLFKLDUDUH� LO� FLHOR� QRWWXUQR�
SDUWH� GHO� 3DWULPRQLR� GHO� 0RQGR�� GLFH� 2OLYLHU�
+DLQDXW��WHDP� OHDGHU� GHO� 1HZ� 7HFKQRORJ\�
7HOHVFRSH� GHOO
(XURSHDQ� 6RXWKHUQ� 2EVHUYDWRU\��
�&
H
� XQ� XQLFR� &LHOR� 1RWWXUQR�� H� SHU� XQD� JUDQGH�
IUD]LRQH� GHOOD� SRSROD]LRQH� PRQGLDOH� OD� QDWXUD�

RULJLQDULD� GHO� &LHOR� 1RWWXUQR� H
� DQGDWD� SHUGXWD��
FRPPHQWD� LO� 3URI�� 5R\� *DUVWDQJ� GHOO
8QLYHUVLWj�
GHO� &RORUDGR�� XQR� GHL� PDJJLRUL� VWXGLRVL� GL�
LQTXLQDPHQWR� OXPLQRVR��'L��GLVSHUDWR�ELVRJQR�GL�
SURWH]LRQH� FRQWUR� SUDWLFKH� GL� LOOXPLQD]LRQH�
VHOYDJJH��VFLXSRQH�H�VHQ]D�FXUD��SDUODQR�L�PHPEUL�
GHOOD�6RFLHWj�$VWURQRPLFD�GL�9LFWRULD��$XVWUDOLD���
$OWUH� EHOOLVVLPH� OHWWHUH� VRQR� JLXQWH� GDOOH�
RUJDQL]]D]LRQL� HXURSHH� FRPH� OD� &DPSDLJQ� IRU�
'DUN� 6NLHV� GHOOD� %ULWLVK� $VWURQRPLFDO�
$VVRFLDWLRQ�� OD� &HO� )RVF� VSDJQROD� �� OD� 'DUN�6N\�
*HUPDQ\�� OD� 'DUN�6N\� 6ZLW]HUODQG�� O
,'$�
+ROODQG�� LO� /LJKW� 3ROOXWLRQ� $ZDUHQHVV� *URXS� GL�
0DOWD��GD�VH]LRQL�GHOO
,'$�GL�WXWWR�LO�PRQGR��FRPH�
OD�,'$�&KLOH�H�OD�VH]LRQH�GHOOD�&DOLIRUQLD�&HQWUDOH�
��OHDGHU�GHOOH�VH]LRQL�86$��H�GD�VLQJROL�DVWURQRPL�
R�VHPSOLFL�FLWWDGLQL���

$�TXHVWR�SXQWR�VRQR�LQL]LDWL�JOL�LQWHUYHQWL�UHODWLYL�
DOOD� VHVVLRQH� GHOOD� PDWWLQDWD�� FRQ� OD� VH]LRQH�
GHGLFDWD� DO� SUREOHPD� GHOOD� SHUFH]LRQH� GHO� FLHOR�
QRWWXUQR��

3HU�SULPR�KD�SDUODWR�LO�3URI��*LXOLDQR�5RPDQR��JLj�
GRFHQWH� GL� &RVPRORJLD� H� GRFHQWH� GL� 6WRULD�
GHOO
$VWURQRPLD�DOO
8QLYHUVLWj�GL�3DGRYD��*LXOLDQR�
5RPDQR��FKH�KD�LQWURGRWWR�QHL�ORQWDQL�DQQL� 
���OD�
ULFHUFD� DUFKHRDVWURQRPLFD� LQ� ,WDOLD�� KD� ULFRUGDWR�
FLz�FKH�KD�UDSSUHVHQWDWR�OD�YLVLRQH�H�OR�VWXGLR�GHO�
FLHOR�QHOOH�DQWLFKH�FLYLOWj��GDOOD�SUHLVWRULD��DOOH�SL��
ORQWDQH� FXOWXUH� FKH� VWDQQR� DOOD� EDVH� GHO� QRVWUR�
VYLOXSSR� FXOWXUDOH� H� GHOOD� QRVWUD� FLYLOWj� ILQR� DG�
RJJL��*LXOLDQR� 5RPDQR� KD� FRQFOXVR� OD� VXD�
UHOD]LRQH�FRQ�XQD�VHULH�GL�DFFRUDWH�FRQVLGHUD]LRQL��
�0D� SHUFKp� DOORUD� RJJL� YRJOLDPR� QHJDUFL� TXHVWR�

�
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VWUDRUGLQDULR�VSHWWDFROR�GHO�FLHOR�VWHOODWR"�3HUFKp��
FRPH� DQLPDOL� FKH� QRQ� KDQQR� OD� FDSDFLWj� GL�
ULYROJHUH� JOL� RFFKL� DO� FLHOR�� YRJOLDPR� SULYDUH�
DQFKH�L�QRVWUL�EDPELQL�GL�DPPLUDUH�OD�QDWXUD�QHOOD�
VXD� SL�� VSHWWDFRODUH� JUDQGLRVLWj"� 1RQ� Y
q�
FHUWDPHQWH� DOFXQ� VSHWWDFROR�� LPPDJLQDWR�
GDOO
LQJHJQR� XPDQR�� FKH� SRVVD� HJXDJOLDUH� TXHOOR�
FKH� LO� FRVPR� FL� RIIUH� FRQ� JUDQGH� VHPSOLFLWj�� ,�
VHQWLPHQWL�SURIRQGL�GL�SDFH��GL�EHOOH]]D��GL�XPLOWj��
GL� HVDOWD]LRQH�� GL� SURIRQGD� DUPRQLD�� VROR� OD�
YLVLRQH� GHO� FLHOR� FL� SXz� GDUH�� ,O� FRVPR� q�
DUPRQLD�RUGLQH�� PDHVWRVLWj�� /D� VROD� DPPLUD]LRQH�
GHO�FLHOR�H�GHL� VXRL� IHQRPHQL��FL� ULGLPHQVLRQD��FL�
PLVXUD�� FL� SDUDJRQD� DOO
LQILQLWR� FKH� VHPEUD��
VRPPHUJHUFL� QHOOD� VXD� LPPHQVLWj�� 0D� TXHVWR�
VSHWWDFROR� LQLPLWDELOH� FL� WRFFD� DQFKH� QHO� SL��
SURIRQGR� GHO� QRVWUR� DQLPR� VXVFLWDQGRFL� XQD�
DPPLUD]LRQH�HVDOWDQWH��4XDQWL�SRHWL�KDQQR�FDQWDWR�
LO� FLHOR�� OH� VXH� EHOOH]]H�� OH� VXH� JORULH�� (
�
FHUWDPHQWH� D� TXHVWR� JUDQGH� HG� LQLPLWDELOH�
VSHWWDFROR� FKH� VRQR� VWDWH� GLUHWWH� OH� SULPH� OLULFKH�
GHJOL� DQWLFKL� FDQWRUL� FKH� KDQQR� LPPDJLQDWR� LQ�
TXHVWD�YROWD�VWHOODWD�LO�UHJQR�GHJOL�GHL��GHOOH�IRU]H�
GHOOD� QDWXUD�� GHOOD� SRWHQ]D� GL� FROXL� FKH� WXWWR�
PXRYH��6DUHEEH�SURIRQGDPHQWH�VWXSLGR�H�FUXGHOH�
PDJQLILFDUH� OD� IDOVD� EHOOH]]D� GL� XQ� PRQGR�
DUWLILFLDOH� VH� LJQRULDPR� TXHOOR� SL�� JHQXLQR��
SURIRQGR�� SUH]LRVR�� UDSSUHVHQWDWR� GDOOD� QDWXUD� H�
VSHFLDOPHQWH� GDOOR� VSHWWDFROR� GHO� FLHOR� VWHOODWR��
*XDL�FRQWLQXDUH�VXOOD�YLD�FKH�LQDULGLVFH�LO�FXRUH�H�
FKH� FL� XPLOLD� H� FL� LVWXSLGLVFH� QHJDQGR� DL� QRVWUL�
ILJOL� H� D� QRL� VWHVVL� TXHVWR� VWUDRUGLQDULR� PRQGR��
)RUVH� VLDPR� RUD� JLXQWL� DO� PRPHQWR� LQ� FXL�
YRJOLDPR�GLPHQWLFDUH�OR�VSHWWDFROR�FKH�FL�VRYUDVWD�
H�FKH�FL�QRELOLWD��YROJHQGR�LO�QRVWUR�VJXDUGR�YHUVR�
LO� EDVVR"�9HUVR� OH�PLVHULH�� OH� SLFFROH]]H�� FKH� GD�
VFLRFFKL� ULWHQLDPR� IRQGDPHQWDOL"� &L� VLDPR�
GLPHQWLFDWL� GL� TXDQWD� HVDOWD]LRQH� LVSLUDYD� QHO�
QRVWUR� DQLPR� TXDQGR� GD� EDPELQL� R� GD� JLRYDQL�
DEELDPR� SRWXWR� ULYROJHUH� YHUVR� O
DOWR� LO� QRVWUR�
VJXDUGR�DPPLUDWL�GD�TXHVWH�LQVXSHUDELOL�EHOOH]]H�H�
SLHQL�GL�GRPDQGH�VXO�QRVWUR�GHVWLQR"�(UDQR�TXHVWH�
GHOOH� VFLRFFKH]]H�� HUDQR� HVVH� IRUVH� OH� LQJHQXLWj�
GHJOL� LPPDWXUL�� RSSXUH� LQYHFH� HUDQR� TXDOFRVD� GL�
PROWR�SL�� LPSRUWDQWH�GL�HVDOWDQWH�H�GL� IRUPDWLYR"�
'REELDPR� IDU� WHVRUR� GL� TXDQWR� OH� JUDQGL� FLYLOWj��
PDHVWUH�GL�YLWD�H�GL� VDJJH]]D��FL�KDQQR� LQVHJQDWR�
ULJXDUGR�DO�UDSSRUWR�WUD�LO�FLHOR�H�LO�QRVWUR�VSLULWR��
6DUj�DVVDL�WULVWH�TXHO�JLRUQR��IRUVH�QRQ�ORQWDQR��QHO�

�
TXDOH�FL�YHUJRJQHUHPR�GHOOD�QRVWUD�DWWXDOH�JUDQGH�
LQVLSLHQ]D�� 0D�� VH� DEELDPR� FRUDJJLR� H� JUDQGH�
GHWHUPLQD]LRQH�� VLDPR� DQFRUD� LQ� WHPSR� SHU�
ULSDUDUH� DL� QRVWUL� HUURUL��� /D� VXD� UHOD]LRQH� q�
WHUPLQDWD�FRQ�XQ�OXQJKLVVLPR�H�FDORURVR�DSSODXVR��
FKH� KD� GLPRVWUDWR� FRPH� O
XGLWRULR� FRQGLYLGHVVH� D�
SLHQR�OH�VXH�VDJJH�SDUROH��

3RL� KD� SDUODWR� LO�'U�� 3LHUDQWRQLR�&LQ]DQR�� FKH� VL�
RFFXSD�GL�VWXGLR�H�PRQLWRUDJJLR�GHOO
LQTXLQDPHQWR�
OXPLQRVR� GD� WHUUD� H� GD� VDWHOOLWH� DOO
8QLYHUVLWj� GL�
3DGRYD� HG� q� SUHVLGHQWH� GHOO
,67,/�� 3LHUDQWRQLR�
&LQ]DQR� KD� LQWURGRWWR� LO� SUREOHPD�
GHOO
LQTXLQDPHQWR� OXPLQRVR��LOOXVWUDQGR� LO�

�
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VLJQLILFDWR� GHL� WHUPLQL��LQTXLQDPHQWR�� H�
�OXPLQRVR��� LO�PHFFDQLVPR� FRQ� FXL� VL� SURGXFH� OD�
OXPLQRVLWj� DUWLILFLDOH� GHO� FLHOR�� OD� SUHRFFXSDQWH�
VLWXD]LRQH�GHO�FLHOR�QRWWXUQR�LQ�,WDOLD��LQ�(XURSD�H�
QHO� 0RQGR� DOOD� OXFH� GHJOL� VWXGL� HVHJXLWL� FRQ� L�
VDWHOOLWL�'063� GHOO
86�$LU� )RUFH� QHOO
DPELWR� GHL�
SURJHWWL� GL� ULFHUFD� FKH� HJOL� FRRUGLQD�� ,QILQH� KD�
GLVFXVVR� TXDOL� VRQR� OH� DWWXDOL� SRVVLELOLWj� GHOOD�
SRSROD]LRQH� GL� SHUFHSLUH� O
8QLYHUVR� H� TXDOL�
VDUDQQR�L�SRVVLELOL�VFHQDUL�IXWXUL��

3HU� OD� SDUWH� GHGLFDWD� DOO
DPELHQWH� QDWXUDOH�� KD�
SUHVR� OD� SDUROD� LO� 3URI�� 3LHUIUDQFHVFR� *KHWWL� GHO�
'LSDUWLPHQWR� GL� 6FLHQ]H� $PELHQWDOL�
GHOO
8QLYHUVLWj�&D
�)RVFDUL�GL�9HQH]LD��RUGLQDULR�GL�
(FRORJLD� H� GRFHQWH� GL� (FRORJLD� $SSOLFDWD��

9DOXWD]LRQH� GL� ,PSDWWR� $PELHQWDOH�� $QDOLVL� GL�
6LVWHPL� (FRORJLFL�� 'LUHWWRUH� GHO� FHQWUR�
,QWHUGLSDUWLPHQWDOH� ,'($6� H� JLj� SUHVLGH� GHOOD�
IDFROWj� GL� 6FLHQ]H� 0DWHPDWLFKH�� )LVLFKH�H�
1DWXUDOL�� 3LHUIUDQFHVFR� *KHWWL� KD� HIIHWWXDWR� XQD�
DFXWD� DQDOLVL� GHL� UDSSRUWL� WUD� LQTXLQDPHQWR� H�
TXDOLWj� GHOOD� YLWD� ULFKLDPDQGR� O
LPSRUWDQ]D� GL�
LQVHULUH�O
LQTXLQDPHQWR�OXPLQRVR�QHOO
DPELWR�GHJOL�
DOWUL� SUREOHPL� DPELHQWDOL�� %LVRJQD� DIIURQWDUH� LO�
SUREOHPD�GDO�SXQWR�GL�YLVWD�GL�XQD�FXOWXUD�JOREDOH�
FKH� LQ� TXHVWR� PLOOHQQLR� GHYH� LQGLUL]]DUH� WXWWD�
O
D]LRQH�GHO�XRPR�YHUVR�XQD�ILORVRILD�GHOOD�TXDOLWj��
$EELDPR� UDJJLXQWR� XQ� OLYHOOR� WHFQRORJLFR� FKH� FL�
SHUPHWWH�GL�LQWHUYHQLUH�VXOOD�QDWXUD�H�VXOO
DPELHQWH�
PD� RUD� ELVRJQD� LPSDUDUH� DG� LQWHUYHQLUH� QRQ� SL��
GHIRUPDQGR�EHQVu� FRQVHUYDQGR� L�YDORUL�HVVHQ]LDOL�
GHO�YLYHUH�H�GHOO
DPELHQWH��

$O�WHUPLQH��DYHQGR�JLj�IDWWR�LO�'U��%RE�*HQW�LO�VXR�

LQWHUYHQWR� LQ� DSHUWXUD�� KD� SUHVR� OD� SDUROD� LO� 'U��
/RUHQ]R� )RUQDVDUL�� ELRORJR�� 3UHVLGHQWH�
GHOO
$VVRFLD]LRQH� )DXQD9LYD�� FKH� VYROJH� DWWLYLWj�
GL� ULFHUFD� SUHVVR� LO� 'LSDUWLPHQWR� GL� 6FLHQ]H�
$PELHQWDOL� GHOO
8QLYHUVLWj� GHJOL� 6WXGL� GL�0LODQR�
%LFRFFD� H� WLHQH� LO� &RUVR� GL� =RRORJLD� $SSOLFDWD�
SUHVVR� O
8QLYHUVLWj� GHJOL� 6WXGL�GL� 3DYLD�� /RUHQ]R�
)RUQDVDUL�� FKH�� FRRUGLQD� DQFKH� LO� SURJUDPPD� GL�
PRQLWRUDJJLR�GHJOL�XFFHOOL�QLGLILFDQWL�LQ�,WDOLD�SHU�
LO� 0LQLVWHUR� GHOO
$PELHQWH� HG� q� PHPEUR� GHO�
GLUHWWLYR� GHOO¶(XURSHDQ� %LUG� &HQVXV� &RXQFLO�� GD�
ROWUH� ��� DQQL� VL� RFFXSD� GL� SUREOHPL� GL�
FRQVHUYD]LRQH�GHOOD�IDXQD�H�GL�UHFHQWH�KD�LQL]LDWR�
D� RFFXSDUVL� GHJOL� HIIHWWL� SURYRFDWL� GDOOH� DWWLYLWj�
DHURSRUWXDOL� VXJOL� XFFHOOL� LQ� PLJUD]LRQH�� +D�
LOOXVWUDWR� DL� FRQYHQXWL� L� SULQFLSDOL� HIIHWWL�

�GHOO
LOOXPLQD]LRQH� DUWLILFLDOH� VXOOD� DYLIDXQD��
SUHVHQWDQGR� JOL� LPSUHVVLRQDQWL� ULVXOWDWL� GL� XQR�
VWXGLR� WULHQQDOH� GHOO
LPSDWWR� GHOO
$HURSRUWR� GL�
0DOSHQVD� VXOOH�PLJUD]LRQL� H� XQD� QXRYD� LQGDJLQH�
VXOO
$HURSRUWR�FDQWRQDOH�GL�/RFDUQR���

3HU� OD� SDUWH� GHGLFDWD� DO� SUREOHPD� GL� 9HQH]LD� KD�
SUHVR� OD� SDUROD� LO� 3URI�� )UDQFHVFR� 5L]]ROL��
SURIHVVRUH�D�FRQWUDWWR�DOO
8QLYHUVLWj�&D¶�)RVFDUL�GL�
9HQH]LD�� LO� TXDOH� KD� GLVFXVVR� LO� SUREOHPD�
GHOO
LQTXLQDPHQWR�OXPLQRVR�QHOOD�FLWWj��³9HQH]LD���
KD� GHWWR� �� KD�GLULWWR� DG� XQD� ULJRURVD� HG� DFFXUDWD�
WXWHOD� H� XQ� DFFXUDWR� FRQWUROOR� GHOOD� VXD�
LOOXPLQD]LRQH�SXEEOLFD��VLD�SHU�RYYL�PRWLYL�VWRULFL��
OHJDWL�DOOD�SHUFH]LRQH�GL�YROXPL�HG�DUFKLWHWWXUH��LO�
FXL� YDORUH� HVWHWLFR� QRQ� SXz� SUHVFLQGHUH� GDOOD�
LOOXPLQD]LRQH� SHU� OD� TXDOH� IXURQR� FUHDWL�� VLD� SHU�
PRWLYL�OHJDOL��DOOD�OXFH�GHOOH�QRUPH�GHOOD�/HJJH����
GHOOD� 5HJLRQH� 9HQHWR�� VLD� SHU� LO� ULVSHWWR� GHJOL�
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�
DELWDQWL� FKH� YHGUHEEHUR� VWUDYROWR� LO� ORUR� UDSSRUWR�
FRQ� O
DPELHQWH� FLWWDGLQR�� FRVu� SDUWLFRODUH� SHU�
O
DVVHQ]D� GL� UXPRUL� YLROHQWL� H� GHOLFDWL� HIIHWWL�
FURPDWLFL�� /H� UHFHQWL� LQVWDOOD]LRQL� GL� ODPSDGH� DL�
YDSRUL� GL� PHUFXULR� VXOOH� YHFFKLH� DUPDWXUH� GHL�
ODPSLRQL� H� OD� FUHD]LRQH� GL� DOWUL� SXQWL� OXFH� KDQQR�
VXVFLWDWR�YLYDFL�SURWHVWH�GHL�YHQH]LDQL�FRQVDSHYROL�
GHOOD�JUDYH�H�YROJDUH�SHUGLWD�GL�LGHQWLWj�GHOOD�ORUR�
FLWWj�´�

3HU� OD� GLGDWWLFD� H� OD� GLYXOJD]LRQH� KD� SUHVR� OD�
SDUROD� OD� 3URI�� /XFLD� &RUER� GHO� 0LQLVWHUR�
GHOO
,VWUX]LRQH� GHOO
8QLYHUVLWj� H� GHOOD� 5LFHUFD��
/XFLD� &RUER� KD� FRRUGLQDWR� LO� 3URJHWWR� �*OL�
VWXGHQWL� IDQQR� YHGHUH� OH� VWHOOH�� QHO� FXL� DPELWR�

�

VRQR� VWDWH� SURPRVVH� OH� 6HWWLPDQH� GHOO
DVWURQRPLD�
HG�KD�FROODERUDWR�SUHVVR�OD�'LUH]LRQH�2UGLQDPHQWL�
VFRODVWLFL�$UHD� $XWRQRPLD� GHO� 0,85� DO�
FRRUGLQDPHQWR�GHOOD����VHWWLPDQD�GHOO
DVWURQRPLD��
VYROWDVL� TXHVW
DQQR�� +D� LOOXVWUDWR� DL� SUHVHQWL� OH�
DWWLYLWj� GLGDWWLFKH� VYROWH� QHOO
DPELWR� GHO� VXGGHWWR�
SURJHWWR�� H� TXHOOL� GHOOH� VFXROH� SROR�� OD�� 6FXROD�
0HGLD� ³3LVDQL´� GL� 9HQH]LD�/LGR�
ZZZ�YLDODWWHD�QHW�HUDWRVWHQH��5HWH�GL�(UDWRVWHQH���
O
,VWLWXWR� 1DXWLFR� ³$UWLJOLR´� GL� 9LDUHJJLR�
ZZZ�QDXWLFRDUWLJOLR�OX�LW��5HWH�GHOOH�VFXROH�GRWDWH�
GL� SODQHWDULR�� H� GHO� /LFHR� &ODVVLFR� 6SHULPHQWDOH�
³%�� 5XVVHOO´GL� 5RPD� ZZZ�OLFHRUXVVHOO�URPD�LW�
�PRQLWRUDJJLR� GHOO
LQTXLQDPHQWR� OXPLQRVR��� ,Q�
SDUWLFRODUH� VRQR� LQWHUHVVDQWL� L� ULVXOWDWL� GHL�
PRQLWRUDJJL�GHOO
LQTXLQDPHQWR�OXPLQRVR�SURPRVVL�
GDO� 0LQLVWHUR�� 8Q� GDWR� HPHUJH� FRQ� FKLDUH]]D��
QHOOH�FLWWj�H�LQ�ODUJKH�DUHH�LQWRUQR�DG�HVVH�OH�VWHOOH�
RVVHUYDELOL� DG� RFFKLR� QXGR� VL� VRQR� ULGRWWH� GD�
����������D�����FLUFD��TXDQWH�VRQR�OH�VWHOOH�ILQR�
DOOD� PDJQLWXGLQH� ����� 5DSSUHVHQWDQR� LO� ��� GHOOH�
VWHOOH�RVVHUYDELOL��VH�VL�HOLPLQDQR�TXHOOH�SL��EDVVH�
VXOO
RUL]]RQWH� VL� q� SHUVR� EHQ� SL�� GHO� ���� GHOOH�
VWHOOH�RVVHUYDELOL�LQ�XQ�FLHOR�VWHOODWR���

/
LQJ�� 6LOYDQR� 7RFFKHW�� GHOO
,VWLWXWR� 7HFQLFR�
,QGXVWULDOH� GL� 9LWWRULR� 9HQHWR� KD� LOOXVWUDWR� GXH�
HVSHULHQ]H� GL� LQVHJQDPHQWR� GHOO
LQTXLQDPHQWR�
OXPLQRVR�LQ�VFXROH�GL�JUDGR�GLYHUVR�LQ�9HQHWR��/D�

�
SULPD�q�XQ�,VWLWXWR�7HFQLFR�,QGXVWULDOH��OD�VHFRQGD�
XQD� 6FXROD� HOHPHQWDUH�� ,� IXWXUL� 3HULWL� ,QGXVWULDOL�
KDQQR�SURGRWWR�WUH�GRFXPHQWL��LO�SULPR�GL�FDUDWWHUH�
OHJLVODWLYR� �XQD� OHWWXUD� FRPSDUDWD� GHOOH� OHJJL�
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UHJLRQDOL�HVLVWHQWL���LO�VHFRQGR�SUHQGH�LQ�HVDPH�JOL�
DVSHWWL� WHFQLFL� GHO� IHQRPHQR� GDO� SXQWR� GL� YLVWD�
LOOXPLQRWHFQLFR�� LO� WHU]R�DQDOL]]D� LO� IHQRPHQR�GDO�
SXQWR�GL�YLVWD�DPELHQWDOH�H�VRFLDOH��SDUWHQGR�GDOOD�
GHILQL]LRQH� GL� LQTXLQDPHQWR� OXPLQRVR��
SURVHJXHQGR� FRQ� O¶DQDOLVL� GHL� VXRL� HIIHWWL�
VXOO¶XRPR� H� VXOO¶DPELHQWH�� H� SRUWDQGR� HVHPSL�
FRQFUHWL�H�SRVVLELOL�VROX]LRQL��/D�FODVVH���$��GHOOD�
6FXROD� (OHPHQWDUH� GL� 6DQWD� 0DULD�� XQ� SLFFROR�
SDHVLQR� LQ� FRPXQH� GL� 5HYLQH� /DJR� �79��� KD�
UHDOL]]DWR� XQ� LSHUWHVWR� FRQ� VSXQWL� GL� QRWHYROH�
HIILFDFLD�H� IUHVFKH]]D��GDOOD� ULFHUFD�GL�$JRVWLQR�H�
)LOLSSR�³8Q�FLHOR�VDQR´��DOOD�³/HWWHUD�DO�6LQGDFR´�
GL�5HYLQH�/DJR�GL�$OHVVDQGUD�HG�(OLVD��DO�UDFFRQWR�
YLQFLWRUH� DVVROXWR� QHOOD� FDWHJRULD� LQGLYLGXDOH�
³3LQR� O¶$OWLQR´� VFULWWR� GD� 0DWWHR� H� 3HWUD�� /D�
VHPSOLFLWj�H�QHOOR�VWHVVR�WHPSR�OD�FRUUHWWH]]D�FRQ�
OD� TXDOH� L� UDJD]]L� KDQQR� FROWR� LO� VHQVR� GHOOD�
ORWWDDOO¶LQTXLQDPHQWR� OXPLQRVR� SHU� OD�
VDOYDJXDUGLD� GHO� FLHOR� QRWWXUQR� q� GLVDUPDQWH� H� OD�
GLFH� OXQJD� VXOO¶DPELHQWH� �H� LO� &LHOR� q� SDUWH�
GHOO¶DPELHQWH�H�GHO�PRQGR� LQ�FXL�YLYLDPR���FKH�L�
UDJD]]L��L�IXWXUL�FLWWDGLQL�GL�GRPDQL��VL�DVSHWWDQR�GL�
WURYDUH�H�FKH�DEELDPR�O¶REEOLJR�PRUDOH�GL�ODVFLDUH�
ORUR�LQ�HUHGLWj���

$OOD� ILQH� OD� SDUROD� q� DQGDWD� DO� JLRUQDOLVWD� GH� ,O�
*D]]HWWLQR� 'U�� $GULDQR� )DYDUR� FKH� FRQ� LO� VXR�
LQWHUYHQWR� VXOOD� GLYXOJD]LRQH� GHOOD� FRQRVFHQ]D�
GHOOH� SUREOHPDWLFKH� LQHUHQWL� O
LQTXLQDPHQWR�
OXPLQRVR�KD� LQWURGRWWR� OD� VXFFHVVLYD� FRQIHUHQ]D�
VWDPSD��

�

$O� WHUPLQH� GHOOD� VHVVLRQH� PDWWXWLQD� L� FRQYHQXWL�
KDQQR� SRWXWR� ULWHPSUDUVL� FRQ� XQ� ULFFR� EXIIHW�
DOOHVWLWR� GDOOD� FHOHEUH� GLWWD� 5RVDVDOYD� QHO� VDORQH�
GHOOH�IHVWH�GHO�3DOD]]R�3DSDGRSROL��FKH�JXDUGD�VXO�

&DQDO� *UDQGH��� H� RIIHUWR� GDL� JUXSSL� DVWURILOL�
DGHUHQWL� D� 9HQHWR6WHOODWR��$QFK
HVVR� FRPH�
PROWHDOWUH� SDUWL� GHO� FRQYHJQR� VRQR� VWDWH� FXUDWH�
GDOO
LQIDWLFDELOH�)UDQFHVFR�'DO�&RUVR��UHVSRQVDELOH�
ORFDOH�GL�9HQHWR6WHOODWR��

��

'XUDQWH� LO� EXIIHW� L� FRQYHQXWL� KDQQR� SRWXWR�
DPPLUDUH� OH� RSHUH� GL� 1DWDVD� 5DGRYLF�� XQ
DUWLVWD�
YHQH]LDQD� GL� RULJLQH� FURDWD� VSHFLDOL]]DWD� QHOOD�
IRWRJUDILD�GL�SDQRUDPL�H�FKLDURVFXUL�QRWWXUQL�GHOOD�
FLWWj�� ,� SUHVHQWL� KDQQR� WULEXWDWR� XQ� FDORURVR�
DSSODXVR� DOO
DUWLVWD�� VLD� SHU� OD� VXD� DELOLWj� FKH� SHU�

�

OD� SUHRFFXSD]LRQH� GD� OHL� PDQLIHVWDWD� FKH� OD�
FUHVFLWD� LQGLVFULPLQDWD� GHOO
LOOXPLQD]LRQH� H�
GHOO
LQTXLQDPHQWR�OXPLQRVR�SRVVD�SULYDUH�9HQH]LD�
GHL�FKLDURVFXUL�FKH�FRVWLWXLVFRQR�LO�VRJJHWWR�GHOOD�
VXD�DUWH��1HOOD� ILJXUD��$UVHQDOH�/LJKWV������������
6L�YHGD�LO�VLWR�ZHE�ZZZ�QDWDUW�LW��

$OOH�RUH����q�LQL]LDWD�OD�ILWWD�VHVVLRQH�SRPHULGLDQD��
SUHVLHGXWD�GDO�'U��3LHUDQWRQLR�&LQ]DQR���
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3HU�SULPR�KD�SUHVR�OD�SDUROD�O
DYY��0DULR�'L�6RUD��
SUHVLGHQWH� GHOOD� VH]LRQH� LWDOLDQD�GHOO
,QWHUQDWLRQDO�
'DUN�6N\�$VVRFLDWLRQ��0DULR�'L�6RUD��H
�VWDWR�SHU�
�� DQQL� FRRUGLQDWRUH� GHOOD� &RPPLVVLRQH� SHU� OR�
VWXGLR� GHOO
LQTXLQDPHQWR� OXPLQRVR� GHOOD� 6RFLHWj�
$VWURQRPLFD�,WDOLDQD��,Q� WDOH�YHVWH�KD�HODERUDWR�LO�

�
WHVWR� GHL� SULPL� UHJRODPHQWL� FRPXQDOL� FKH� VRQR�
VWDWL�DSSURYDWL�QHOOD�QRVWUD�QD]LRQH�H�L�YDUL�GLVHJQL�
GL� OHJJH� FKH� VRQR� VWDWL� SUHVHQWDWL� SULPD� DOOD�
&DPHUD� GHL� 'HSXWDWL� QHO� ����� �Q�� ������ H�
VXFFHVVLYDPHQWH�DO�6HQDWR�QHO�������Q�������H�QHO�
����� �Q�� ������ 3HU� YHULILFDUH� PHJOLR� O
HIILFDFLD�
GHOOH� DOWUH� QRUPDWLYH� YLJHQWL� QHO� PRQGR� KD�
FRPSLXWR� GHL� SHULRGL� GL� VWXGLR� QHJOL� 86$�� DOOH�
&DQDULH��LQ�&LOH�H�LQ�$XVWUDOLD��(
�VWDWR�O
HVWHQVRUH�
GHO� WHVWR� GHOOD� OHJJH� GHOOD� 5HJLRQH� /D]LR� HG� q�
DWWXDOPHQWH� FRQVXOHQWH� GL� GHWWR� HQWH� SHU� OD�
UHGD]LRQH� GHOOH� QRUPH� GL� DWWXD]LRQH�� 1HO� VXR�
LQWHUYHQWR� KD� LOOXVWUDWR� JOL� HFFHOOHQWL� ULVXOWDWL� QHO�
FDPSR�GHO�ULVSDUPLR�HQHUJHWLFR�RWWHQXWL�GD�DOFXQL�
FRPXQL� DSSOLFDQGR� RSSRUWXQH� PLVXUH� GL�
FRQWHQLPHQWR�GHOO
LQTXLQDPHQWR�OXPLQRVR��,�SULPL�
SURYYHGLPHQWL� �*LXOLDQR� GL� 5RPD�� )HUHQWLQR� H�

�
)URVLQRQH�� VRQR� VWDWL� DSSURYDWL� QHO� ����� H�
SUHYHGRQR� DQFKH� OD�PRGLILFD� H� O
DGHJXDPHQWR� GL�
WXWWL� TXHOOL� SUHHVLVWHQWL� HQWUR� �� DQQL� GDOOD� ORUR�
DSSURYD]LRQH�� /
D]LRQH� GL� PRGLILFD� GL� YHFFKL�
LPSLDQWL� KD� ULJXDUGDWR� �VLD� LQ� )URVLQRQH� FKH� LQ�
)HUHQWLQR�� L� VHJXHQWL� WLSL� GL� LQVHGLDPHQWL��
LQGXVWULDOL�� DUWLJLDQDOL�� FRPPHUFLDOL�� XIILFL� HG� HQWL�
SXEEOLFL�� FRQGRPLQL�SULYDWL� H�SRSRODUL� �,�$�&�3����
6ROR� LQ�TXHVWR�FRPSDUWR�OD�ULGX]LRQH��VWLPDWD�SHU�
GLIHWWR��q�GL�FLUFD����PLOLRQL�GL�OXPHQ�VXO�WHUULWRULR�
GL� )URVLQRQH� H� GL� FLUFD� ��� PLOLRQL� GL� OXPHQ� VX�
TXHOOR�GL�)HUHQWLQR��,O�FRVWR�GHOOD�EROOHWWD�LQL]LDOH�
q� SDVVDWR� GD� ¼� �������� DG��� ¼� ������ ,O� FRVWR�
GHOO
LQWHUYHQWR�q�VWDWR�GL�FLUFD��¼������QHO������H�
YHUUj� SHUWDQWR� DPPRUWL]]DWR� HQWUR� �� DQQR��
/
HVSHULHQ]D�PRVWUD� FKH� O
DGR]LRQH� GL� YHWUL� SLDQL��
DQFKH� LQ� IDVH�GL�PRGLILFD�GL�YHFFKL� LPSLDQWL��QRQ�
FRPSURPHWWH� O
XQLIRUPLWj� GHOOD� OXPLQDQ]D��
6RVWLWXHQGR� YHWUL� SULVPDWLFL� FRQ� YHWUL� SLDQL� H�
ODPSDGH� DO� PHUFXULR� FRQ� ODPSDGH� DO� VRGLR�
O
XQLIRUPLWj� LQ� PROWL� FDVL� q� QRWHYROPHQWH�
PLJOLRUDWD� H� O
LOOXPLQDPHQWR� q� SDVVDWR� GD� �� D� ���
OX[�� ,Q� DOWUL� LPSLDQWL� q�EDVWDWR�VRVWLWXLUH� OD�FRSSD�
LQ�SROLFDUERQDWR�FRQ�XQ�YHWUR�SLDQR�WHPSHUDWR�SHU�
SDVVDUH�� VXO�SLDQR�GL� FDOSHVWLR�� GD��� OX[�D���� OX[�
�FRVWR�GHOO
RSHUD]LRQH�FLUFD���¼���4XHVWR�q�GRYXWR�
DO� IDWWR� FKH� FRQ� LO� WHPSR� OD� FRSSD� LQ� PDWHULDOH�
SODVWLFR�VL�RSDFL]]D�ILQR�DG�DVVRUELUH�ROWUH�LO�����
GHOOD� OXFH��0ROWL� LPSLDQWL� YHQJRQR� FHUWLILFDWL� SHU�
GLVSHUVLRQL� PLQRUL� R� XJXDOL� DOO
��� PD� LQ� UHDOWj�
GRSR�LO�SULPR�DQQR�GL�YLWD�SRVVRQR�JLj�DUULYDUH�DO�
��� PHQWUH� FRQ� O
DGR]LRQH� GL� YHWUL� SLDQL� TXHVWR�
QRQ�DFFDGH���

,O� 3URI�� *LDQFDUOR� )DYHUR� GHOO
8QLYHUVLWj� GL�
3DGRYD�� JLj� SUHVLGHQWH� GHOO
8QLRQH� $VWURILOL�
,WDOLDQL� SHU� WUH�PDQGDWL� ELHQQDOL�� q� XQR� GHL� SDGUL�
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GHOOD� OHJJH� FRQWUR� O
LQTXLQDPHQWR� OXPLQRVR� GHOOD�
5HJLRQH�9HQHWR�/5����������1HOOD�VXD�UHOD]LRQH�
KD� UDFFRQWDWR� OD� OXQJD� H� DYYHQWXURVD� VWRULD��
FRPLQFLDWD� QHO� ������ GHOO
LWHU� SHU� RWWHQHUH�
O
DSSURYD]LRQH�GL�TXHVWD�OHJJH��FKH�q�VWDWD�OD�SULPD�
OHJJH� FRQWUR� O
LQTXLQDPHQWR� OXPLQRVR� DSSURYDWD�
LQ�,WDOLD��/D�OHJJH�KD�WUDFFLDWR�XQD�YLD�FKH�q�VWDWD�
SHUFRUVD� LQ� VHJXLWR� GD� DOWUH� UHJLRQL�� �$JOL�
LOOXPLQRWHFQLFL� �� KD� FRQFOXVR�*LDQFDUOR�)DYHUR� ��
IDFFLR�O
DXJXULR�GL�XVXIUXLUH�D�SLHQR�GL�OHJJL�FRPH�
TXHVWD�� WHVH� DO� PLJOLRUDPHQWR� GHOO
DPELHQWH�
GHOO
XRPR� H� TXLQGL� DOOD� YDORUL]]D]LRQH� GHO� ORUR�
TXDOLILFDWR�LQWHUYHQWR�XUEDQLVWLFR��

,O� 'U�� 3LHUDQWRQLR� &LQ]DQR�� GLUHWWRUH� VFLHQWLILFR�
GHOOD� VH]LRQH� LWDOLDQD� GHOO
,QWHUQDWLRQDO� 'DUN�6N\�
$VVRFLDWLRQ� H�SUHVLGHQWH�GHOO
,VWLWXWR�GL�6FLHQ]D�H�
7HFQRORJLD� GHOO
,QTXLQDPHQWR� /XPLQRVR� �,67,/���

�q�XQR�GHL�IRQGDWRUL�FRQ�O
DYY��0DULR�'L�6RUD�GHOOD�
ORWWD�DOO
LQTXLQDPHQWR�OXPLQRVR�LQ�,WDOLD��QHO�������
6L� RFFXSD� GL� VWXGLR� H� PRQLWRUDJJLR�

GHOO
LQTXLQDPHQWR� OXPLQRVR�GD� WHUUD�H�GD�VDWHOOLWH�
DO� 'LSDUWLPHQWR� GL� $VWURQRPLD� GHOO
8QLYHUVLWj� GL�
3DGRYD� HG� q� PHPEUR� GHO� FRPLWDWR� WHFQLFR� �����
�,QWHUIHUHQFH� E\� OLJKW� RQ� DVWURQRPLFDO�
REVHUYDWLRQV��GHOOD�&RPPLVVLRQ�,QWHUQDWLRQDOH�GH�
O
(FODLUDJH� �&,(��� GHO� *UXSSR� GL� /DYRUR�
�,QTXLQDPHQWR� OXPLQRVR�� GHOO
81,� H� GHO�*UXSSR�
GL� /DYRUR� �&RQWUROOLQJ� OLJKW� SROOXWLRQ��
GHOO
8QLRQH�$VWURQRPLFD�,QWHUQD]LRQDOH��1HOOD�VXD�
UHOD]LRQH� 3LHUDQWRQLR� &LQ]DQR� KD� LOOXVWUDWR� L�
PHFFDQLVPL� DWWUDYHUVR� FXL� O
LQTXLQDPHQWR�
OXPLQRVR� SURGXFH� OD� OXPLQRVLWj� DUWLILFLDOH� GHO�
FLHOR� QRWWXUQR� H� TXDOL�� GL� FRQVHJXHQ]D�� GHEEDQR�
HVVHUH� L� UHTXLVLWL� WHFQLFL� QHFHVVDUL� SHU� OLPLWDUH�
HIILFDFHPHQWH� JOL� HIIHWWL� GHOO
LQTXLQDPHQWR�
OXPLQRVR�� ,Q� SDUWLFRODUH�� KD� DSSURIRQGLWR� LO�
VLJQLILFDWR�H�LO�UHDOH�HIIHWWR�GHL�OLPLWL�SHUFHQWXDOL�DO�
IOXVVR�OXPLQRVR�GLVSHUVR�YHUVR�O
DOWR��+D�PRVWUDWR�
O
� LQDGHJXDWH]]D� GL� SRUUH� OLPLWL� HVFOXVLYDPHQWH� DO�
IOXVVR� OXPLQRVR� WRWDOH� HPHVVR� YHUVR� O
DOWR�� VHQ]D�
WHQHUH�FRQWR�GHOOD�GLUH]LRQH�GL�HPLVVLRQH��+D�SRL�
PRVWUDWR� XQ� FRQIURQWR� WUD� O
LQWHQVLWj� OXPLQRVD� GL�
XQ�FDPSLRQH�GL�VWUDGH�QHOOH�GLUH]LRQL�LQ�FXL�ULVXOWD�
SL�� LQTXLQDQWH� H� L� OLPLWL� DOO
LQWHQVLWj� OXPLQRVD�
GHJOL� DSSDUHFFKL� QHOOH� VWHVVH� GLUH]LRQL� SRVWL� GD�
DOFXQL�WHVWL�GL�OHJJH��LQ�PRGR�GD�FRQVHQWLUH�D�WXWWL�
GL� UHQGHUVL� FRQWR� GHOOD� ORUR� PDJJLRUH� R� PLQRUH�
HIILFDFLD� �SL�� HIILFDFH� ULVXOWD� OD� /5� ������ GHOOD�
/RPEDUGLD��� ,QILQH� KD� ULDVVXQWR� OH� SL�� FRPXQL�
RELH]LRQL� DL� SURYYHGLPHQWL� GD� DGRWWDUH� H� QH� KD�
PRVWUDWR�OD�PDQFDQ]D�GL�IRQGDPHQWR���

/
LQJ�� 'LHJR� %RQDWD�� OLEHUR� SURIHVVLRQLVWD��
3UHVLGHQWH� GL� &LHOR%XLR� �� &RRUGLQDPHQWR�
QD]LRQDOH� SHU� OD� SURWH]LRQH� GHO� FLHOR� QRWWXUQR��

�
PHPEUR� IRQGDWRUH� GHOOD� 6RFLHWj� $VWURQRPLFD�
2URELFD��'LHJR�%RQDWD�KD�LOOXVWUDWR�OD�/HJJH�GHOOD�
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5HJLRQH�/RPEDUGLD�Q�����GHO�������������0LVXUH�
XUJHQWL� LQ� WHPD�GL� ULVSDUPLR�HQHUJHWLFR�DG�XVR�GL�
LOOXPLQD]LRQH� HVWHUQD� H� GL� ORWWD� DOO
LQTXLQDPHQWR�
OXPLQRVR��H�JOL�DVSHWWL�GHOOD�VXD�DSSOLFD]LRQH��1HO�
)HEEUDLR������OD�5HJLRQH�/RPEDUGLD�KD�ULFHYXWR�
GD�,'$��8$,�H�&LHOR%XLR�LO�SUHPLR�LQWHUQD]LRQDOH�
3HU�XQD�VWHOOD�LQ�SL��SURSULR�SHU�TXHOO
RWWLPD�OHJJH�
L� FXL� SURYYHGLPHQWL� PROWL� YRUUHEEHUR� LQWURGXUUH�
DQFKH�QHOOH�DOWUH�UHJLRQL��&LHOR%XLR�KD�JLRFDWR�XQ�
UXROR� IRQGDPHQWDOH� GL� VXSSRUWR� DOO
DSSURYD]LRQH�
GHOOD�SURSRVWD�GL�OHJJH��VRWWRVFULWWD�GD�ROWUH��������
FLWWDGLQL��,O�UHODWRUH�KD�LOOXVWUDWR�L�SRVLWLYL�ULVXOWDWL�
GHOO
HVSHULHQ]D� LQ� /RPEDUGLD�� WUD� FXL� LO� IDWWR� FKH�
GRSR� �� OXVWUL� GL� VWDJQD]LRQH� GHO� PHUFDWR�
LOOXPLQRWHFQLFR� LWDOLDQR� OD� /5������ KD� ULFKLHVWR�
XQ� ULQQRYDPHQWR� GHOOD� SURGX]LRQH� HG� KD�
YLYDFL]]DWR�LQDVSHWWDWDPHQWH�LO�PHUFDWR��/D�OHJJH��
LQIDWWL�� QRQ� SXz� FKH� VWLPRODUH� OR� VYLOXSSR�
WHFQRORJLFR� GL� DSSDUHFFKL� HG� LPSLDQWL� DG� HOHYDWR�
FRQWHQXWR� SUHVWD]LRQDOH� DQ]LFKp� HVFOXVLYDPHQWH�
GHFRUDWLYL� FRPH� RJJL� VL� WHQGH� D� IDUH�� HG�� LQIDWWL��
DOO
,QWHO� ������ ILHUD� LQWHUQD]LRQDOH�
GHOO
LOOXPLQRWHFQLFD��VRQR�VWDWL�SUHVHQWDWL�QXPHURVL�
QXRYL� DSSDUHFFKL� D� QRUPD� GL� TXHVWD� OHJJH��
1XPHURVL�SURGXWWRUL�KDQQR�H�VWDQQR�FHUWLILFDQGR�L�
ORUR� DSSDUHFFKL� LQ� ODERUDWRUL� VSHFLDOL]]DWL��$� ILQH�
GLFHPEUH� XQ� SURGXWWRUH� KD� SHUVLQR� EUHYHWWDWR� XQ�
QXRYR� FRUSR� LOOXPLQDQWH� GHO� WLSR� D�/DQWHUQD� FRQ�
HPLVVLRQH�GL���FG�NOP�ROWUH�L������,QILQH�LO�UHODWRUH�

�
KD�LOOXVWUDWR���PRWLYL�SHU�DGRWWDUH�DQFKH�LQ�9HQHWR�
XQ� UHJRODPHQWR� DWWXDWLYR� VLPLOH� D� TXHOOR� GHOOD�
UHJLRQH� /RPEDUGLD�� ��� $OOLQHDPHQWR� GHL�
SURYYHGLPHQWL� GL� OHJJH� HVLVWHQWL� HG� LQ� FRUVR� GL�

DSSURYD]LRQH�VXO�WHUULWRULR�QD]LRQDOH�����)DFLOLWj�GL�
DSSOLFD]LRQH� SHU� SURGXWWRUL� H� SURJHWWLVWL� FKH�
ODYRUDQR� VX� WXWWR� LO� WHUULWRULR� QD]LRQDOH�� ���
$GRWWDUH� L� SURYYHGLPHQWL� ULFRQRVFLXWL�
LQWHUQD]LRQDOPHQWH� PLJOLRUL� GDO� SXQWR� GL� YLVWD�
GHOOD� ORWWD� DOO
,/�� ��� 3DUDPHWUL� SL�� IDFLOPHQWH�
YHULILFDELOL� H� ULFRQRVFLELOL� GD� SURJHWWLVWL��
DPPLQLVWUDWRUL� H� FRQWUROORUL� GHO� WHUULWRULR�� ���
1HFHVVLWj�GL�HYLWDUH�OH�GLVSHUVLRQL�D�SLFFROL�DQJROL�
SHUFKp� PDJJLRUPHQWH� GDQQRVL� �VLQR� D� ���NP� GL�
GLVWDQ]D������/
HVSHULHQ]D�H� L�GRFXPHQWL�HODERUDWL�
SHU� OD� /5������ GLYHQWDQR� LPPHGLDWDPHQWH�
GLVSRQLELOL� SHU� OD� /5������� ��� ,� QXRYL� SURGRWWL�
SXQWDQR�WXWWL�DL�OLPLWL�GHOOD�/5������H�QRQ�D�TXHOOL�
SL��EODQGL�GHOOD�/5�������

,O� VLJ�� /HRSROGR� 'DOOD� *DVVD� SUHVLGHQWH� GL�
9HQHWR6WHOODWR��&RRUGLQDPHQWR�5HJLRQDOH�&RQWUR�
O
,QTXLQDPHQWR�/XPLQRVR��ZZZ�YHQHWRVWHOODWR�LW���
RUJDQLVPR� FKH� UDJJUXSSD� OH� $VVRFLD]LRQL� GL�
$VWURILOL�YHQHWH��ROWUH�DL�VHPSOLFL�DPDQWL�GHO�FLHOR��
SUHVLGHQWH�GHO�*UXSSR�$VWURILOL�0RQWH�*UDSSD�GL�
1RYH��H
�VWDWR�O
LGHDWRUH�H�WUD�JOL�RUJDQL]]DWRUL�GHO�
&RQYHJQR� 1D]LRQDOH� GL� 1RYH� ������� 1RYHPEUH�

���� ,QTXLQDPHQWR� OXPLQRVR� H� 5LVSDUPLR�
(QHUJHWLFR���3ULPL�3DVVL�9HUVR�XQ�&LHOR�3XOLWR�����

�

$� TXDVL� FLQTXH� DQQL�� GDOO
HQWUDWD� LQ� YLJRUH� GHOOD�
OHJJH� UHJLRQDOH� YHQHWD�� OD� ������ �1RUPH� SHU� OD�
SUHYHQ]LRQH� GHOO
LQTXLQDPHQWR� OXPLQRVR��� LO�
UHJRODPHQWR� SUHYLVWR� GDOOD� VWHVVD� H� FKH� HQWUR� XQ�
DQQR� GRYHYD� HVVHUH� HPDQDWR�� QRQ� q� DQFRUD� VWDWR�
DSSURYDWR� H� PDL�� FRPH� LQ� TXHVWR� FDVR� VL� SXz�
DIIHUPDUH�FKH�WXWWR�LO�PDOH�QRQ�YLHQH�SHU�QXRFHUH��
1HO� IUDWWHPSR�� DOWUH� OHJJL� UHJLRQDOL� VRQR� VWDWH�
DSSURYDWH�� VHWWH� SHU� O
HVDWWH]]D� H� OD�PLJOLRUH�� SHU�
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TXDQWR�ULJXDUGD�LO�FRQWHQLPHQWR�H�OD�ULGX]LRQH�GHO�
IHQRPHQR� LQ�TXHVWLRQH��q� OD� OHJJH�UHJLRQDOH�GHOOD�
/RPEDUGLD�� Ê� SHU� TXHVWR�� FKH� 9HQHWR6WHOODWR�� LO�
FRRUGLQDPHQWR� FKH� UDJJUXSSD� OH� $VVRFLD]LRQL� GL�
DVWURILOL� H� QRQ� GHO� 9HQHWR�� LQ� RFFDVLRQH� GHO�
FRQYHJQR�GL�9HQH]LD��KD�SUHVHQWDWR�XIILFLDOPHQWH�
OD� ER]]D� GL� UHJRODPHQWR�� DQDORJR� D� TXHOOR�
ORPEDUGR�� FKH� UHQGHUHEEH� OD� OHJJH� YHQHWD�� XQD�
GHOOH� SL�� PRGHUQH� HG� HIILFDFL� LQ� WHPD� GL�
SURWH]LRQH� GHO� FLHOR� VWHOODWR� H� GL� ULVSDUPLR�
HFRQRPLFR���

/HRSROGR�'DOOD�*DVVD�KD�DQFKH�SUHVHQWDWR�L�SULPL�
ULVXOWDWL�GHOOD�UDFFROWD�GL�ILUPH��LQ�SRFKH�VHWWLPDQH�
VRQR� VWDWH� JLj� UDFFROWH� TXDVL� ����� ILUPH� SHU�
SURWHJJHUH� LO� FLHOR� VWHOODWR� H� DOWUH� ����� D� IDYRUH�
GHOO
LQWURGX]LRQH� LQ�9HQHWR�� LQ� ,WDOLD� H� LQ�(XURSD�
GHL� SURYYHGLPHQWL� GHOOD� OHJJH� UHJLRQDOH� ��������
GHOOD�5HJLRQH�/RPEDUGLD� H� GHO� VXR�5HJRODPHQWR�
GL�DWWXD]LRQH��

(
� TXLQGL� LQL]LDWD� OD� SDUWH� ULJXDUGDQWH� O¶LPSHJQR�
QHOOD�UHJLRQH�YHQHWR���

�

$O� WDYROR�SUHVLGHQ]LDOH�VL�VRQR�VHGXWL�O
RQ��/XDQD�
=DQHOOD�� SDUODPHQWDUH� GHL� 9HUGL� DOOD� &DPHUD� GHL�
'HSXWDWL��LO�FRQV��0DXUL]LR�&RQWH��SUHVLGHQWH�GHOOD�
9,,� &RPPLVVLRQH� &RQVLOLDUH� � �$PELHQWH�� GHOOD�
5HJLRQH� 9HQHWR� H� FRQVLJOLHUH� GHOOD� /HJD� 1RUG��
O
LQJ�� 5REHUWR� 0RUDQGL� GHOO
DVVHVVRUDWR� DOOH��
SROLWLFKH� SHU� O
DPELHQWH� LQ� UDSSUHVHQWDQ]D�
GHOO
DVVHVVRUH� 5HQDWR� &KLVVR�� WUDWWHQXWR� GD�
LPSHJQL� GL� SULPDULD� LPSRUWDQ]D�� H� LO� 'U�� $QGUHD�
3HOOL]]DUL��SUHVLGHQWH�GL�)RU]D�,WDOLD�*LRYDQL�GHOOD�
SURYLQFLD� GL� 9LFHQ]D� H� FRQVLJOLHUH� UHJLRQDOH�
GHOO
$1&,�

��

,O� FRQV�� 0DXUL]LR� &RQWH�� SUHVLGHQWH� GHOOD� 9,,�
&RPPLVVLRQH� &RQVLOLDUH� �$PELHQWH�� GHOOD�
5HJLRQH�9HQHWR�H�FRQVLJOLHUH�GHOOD�/HJD�1RUG��QHO�
VXR� DWWHVR� GLVFRUVR� KD� ULDVVXQWR� L� SXQWL� VDOLHQWL�
GHL�SUHFHGHQWL� LQWHUYHQWL� FKH� �� KD� DVVLFXUDWR� ��
LQWHQGH� WHQHUH� SUHVHQWL� QHOOD� UHGD]LRQH� GHO� 3LDQR�
5HJLRQDOH� SHU� OD� 3UHYHQ]LRQH� GHOO
,QTXLQDPHQWR�

�
/XPLQRVR� �353,/��� FKH� DYUj� WHPSL� EUHYL�� ,Q�
SDUWLFRODUH� VL� q� LPSHJQDWR� D� LQVHULUH� QHO� 353,/�
DQFKH� L� SURYYHGLPHQWL� GHOOD� OHJJH� GHOOD� 5HJLRQH�
/RPEDUGLD� ��������� H� GHO� VXR� 5HJRODPHQWR� GL�
DWWXD]LRQH��FRPH�ULFKLHVWR�GDOO
,QWHUQDWLRQDO�'DUN�
6N\�$VVRFLDWLRQ��GD�9HQHWR6WHOODWR��GD�&LHOR%XLR��
GDOO
,VWLWXWR� GL� 6FLHQ]D� H� 7HFQRORJLD�
GHOO
,QTXLQDPHQWR� /XPLQRVR� �,67,/�� H� GDL� �����
FLWWDGLQL� YHQHWL� FKH� KDQQR� ILUPDWR� ILQRUD� OD�
SHWL]LRQH�� ,O� VXR� LQWHUYHQWR� VL� q� FRQFOXVR� FRQ� XQ�
IRUWH� DSSODXVR� GL� DSSUH]]DPHQWR� GD� SDUWH� GHL�
SUHVHQWL��

/
LQJ�� 5REHUWR� 0RUDQGL� GHOOD� 'LUH]LRQH� 7XWHOD�
$PELHQWH� GHOOD� *LXQWD� 5HJLRQDOH� GHO� 9HQHWR�q�
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�
LQWHUYHQXWR�VXOOR�VWDWR�GHO�3LDQR�5HJLRQDOH�SHU�OD�
3UHYHQ]LRQH� GHOO
,QTXLQDPHQWR� /XPLQRVR�
�353,/��� DSSURIRQGHQGR� LQ� SDUWLFRODUH�
O
DUJRPHQWR� GHL� FRQWULEXWL� DL� FRPXQL� SHU�
O
DGHJXDPHQWR� GHJOL� LPSLDQWL� HVLVWHQWL�� FRQWULEXWL�
SUHYLVWL� GDOOD� /5� ������ PD� QRQ� DVVHJQDWL�
QHOO
XOWLPR�DQQR���

/
RQ�� /XDQD� =DQHOOD� SDUODPHQWDUH� GHL� 9HUGL� DOOD�
&DPHUD�GHL�'HSXWDWL�H�SUHVHQWDWULFH�GHOOD�SURSRVWD�
GL� OHJJH� ����� �'LVSRVL]LRQL� SHU� O
LQGLYLGXD]LRQH�
GL� DUHH�SURWHWWH�GDOO
LQTXLQDPHQWR� OXPLQRVR�H�SHU�
O
LVWLWX]LRQH� GHL� SXQWL� GL� RVVHUYD]LRQH�
DVWURQRPLFD�� KD� ULFRUGDWR� O
LPSRUWDQ]D� GHOOD�

��

SURWH]LRQH�GHOO
DPELHQWH�QRWWXUQR�H�GHO� ULVSDUPLR�
HQHUJHWLFR� H� KD� GDWR� OD� VXD� DPSLD� GLVSRQLELOLWj� D�
FRQWULEXLUH� DG� XQD� UDSLGD� DSSURYD]LRQH� GL� XQD�
OHJJH�QD]LRQDOH�FRQWUR�O
LQTXLQDPHQWR�OXPLQRVR��

,O�'U��$QGUHD�3HOOL]]DUL��SUHVLGHQWH�GL�)RU]D�,WDOLD�
*LRYDQL� GHOOD� SURYLQFLD� GL� 9LFHQ]D� H� FRQVLJOLHUH�
UHJLRQDOH� GHOO
$1&,� KD� LOOXVWUDWR� OD� FDPSDJQD� GL�
)�,�� *LRYDQL� GL� 9LFHQ]D� �,OOXPLQD� OD� PHQWH�� QR�
DOO
LQTXLQDPHQWR� OXPLQRVR��� SHU� VHQVLELOL]]DUH�

�
O
RSLQLRQH� SXEEOLFD� HG� LPSRUUH� TXHVWR� SUREOHPD�
DOO
DWWHQ]LRQH� GHL� *RYHUQL�� $� TXHVWR� VFRSR� XQD�
GHOHJD]LRQH� YLFHQWLQD� FRPSRVWD� GD� ��� JLRYDQL� q�
SDUWLWD� OXQHGu���PDU]R� DOOD�YROWD�GL�%UX[HOOHV�SHU�
HVVHUH� ULFHYXWD� GD� UDSSUHVHQWDQWL� GHO� 33(� H� GHO�
3DUODPHQWR�(XURSHR�H�FRQVHJQDUH�XIILFLDOPHQWH�LQ�
3DUODPHQWR� XQ� GRFXPHQWR� FRQWHQHQWH� SURSRVWH�
FRQFUHWH� LQ� WHPD� GL� VHQVLELOL]]D]LRQH� H� ORWWD�
DOO
LQTXLQDPHQWR� OXPLQRVR�� ,O� &DSRJUXSSR� 2Q��
$QWRQLR� 7DMDQL� VL� q� LPSHJQDWR� D� ULYROJHUH�
XQ
LQWHUURJD]LRQH� XUJHQWH� DOOD� &RPPLVVLRQH�
(XURSHD� H� D� VHJXLUOD� SHUVRQDOPHQWH� FRQ� OD�
FROODERUD]LRQH� GHOO
2Q� $PDOLD� 6DUWRUL� H� GHO�
&RRUGLQDWRUH� 3URYLQFLDOH� $QGUHD� 3HOOL]]DUL�� 1HO�
IUDWWHPSR� SURVHJXLUj�� LQ� FROODERUD]LRQH� FRQ�
DVVRFLD]LRQL�DPELHQWDOLVWH��DVWURILOH�H�GL�FDWHJRULD��
XQD� FDPSDJQD�GL� VHQVLELOL]]D]LRQH�FKH�DSSURGHUj�
DQFKH� SUHVVR� OD� *LXQWD� 5HJLRQDOH� YHQHWD� FKH��
ELVRJQD� ULFRUGDUOR�� q� VWDWD� OD� SULPD� LQ� ,WDOLD� D�
OHJLIHUDUH� LQ� SURSRVLWR� FRQ� XQD� OHJJH� FKH� SHUz�
QHFHVVLWD� GL� XQ� UHJRODPHQWR� DSSOLFDWLYR�
DJJLRUQDWR� FKH�� JUD]LH� DO� SUH]LRVR� ODYRUR�
GHOO
,VWLWXWR� GL� 6FLHQ]D� H� 7HFQRORJLD�
GHOO
,QTXLQDPHQWR� /XPLQRVR�� GHOO
DVVRFLD]LRQH�
9HQHWR� 6WHOODWR� H� GHOO
,QWHUQDWLRQDO� 'DUN�6N\�
$VVRFLDWLRQ�,WDOLD��VL�FRQWD�GL�SRUWDUH�DOO
DWWHQ]LRQH�
GHO�3UHVLGHQWH�*DODQ��(
�DXVSLFDELOH�FKH�PLVXUH�GL�
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TXHVWR� WLSR� RWWHQJDQR� XQD� DSSURYD]LRQH�
WUDVYHUVDOH�GD�SDUWH�GL�WXWWL�L�JUXSSL�SROLWLFL���

$�TXHVWR�SXQWR�LO�'U��3LHUDQWRQLR�&LQ]DQR�KD�OHWWR�
OD� SURSRVWD� GL� XQD� GLFKLDUD]LRQH� FRQFOXVLYD� GHO�
FRQYHJQR�� VXFFHVVLYDPHQWH� EDWWH]]DWD�
QHOO
DPELHQWH�'LFKLDUD]LRQH�GL�9HQH]LD��,Q�VHJXLWR�
DOOD�GLVFXVVLRQH�DYYHQXWD�QHOOD�PDWWLQD�DO�WHUPLQH�
GHOOD� UHOD]LRQH� GHO� 3URI�� )UDQFHVFR� 5L]]ROL�
VXOO
LQTXLQDPHQWR� OXPLQRVR� D� 9HQH]LD� q� VWDWR�

�
SURSRVWR� O
DJJLXQWD� GL� XQD� SDUWH� UHODWLYD� DOOD�
SURWH]LRQH� GHOO
DPELHQWH� QRWWXUQR� D� 9HQH]LD� FKH�
HJOL� KD� SURYYHGXWR� D� VFULYHUH� H� D� SURSRUUH� DL�
FRQYHQXWL�� $O� WHUPLQH� OD� GLFKLDUD]LRQH� ILQDOH� q�
VWDWD�OHWWD�HG�DSSURYDWD��

,Q� VLQWHVL� L� SDUWHFLSDQWL� DO� FRQYHJQR� FKLHGRQR� DL�
JRYHUQDQWL�GHOOD�7HUUD��GHOO
,WDOLD�H�GHO�9HQHWR��FKH�
O
DPELHQWH� QRWWXUQR� YHQJD� SUHVHUYDWR�
GDOO
LQTXLQDPHQWR� OXPLQRVR�FKH�QH�DOWHUD� OR�VWDWR�
QDWXUDOH�H�YHQJD�FRQVHUYDWD�DOOH�IXWXUH�JHQHUD]LRQL�
OD� YLVLRQH� GHO� FLHOR� VWHOODWR�� ,Q� SDUWLFRODUH�
FKLHGRQR�ORUR�GL�DGRWWDUH�QHL�ULVSHWWLYL�3DHVL�OHJJL�
FRQWUR� O
LQTXLQDPHQWR� OXPLQRVR� H� SHU� OD�
OLPLWD]LRQH�GHOOD�OXPLQRVLWj�GHO�FLHOR�QRWWXUQR�FRQ�
SURYYHGLPHQWL� HIILFDFL� TXDOL� TXHOOL� GHOOD� OHJJH�
GHOOD�5HJLRQH�/RPEDUGLD�Q�����GHO����PDU]R������
SUHPLDWL� H� DSSODXGLWL� GDOOH� RUJDQL]]D]LRQL� FKH�
FRPEDWWRQR� O
LQTXLQDPHQWR� OXPLQRVR�� 1HOOH�
VHWWLPDQH� SUHFHGHQWL� DO� FRQYHJQR� VRQR� VWDWH�
UDFFROWH� TXDVL� VHLPLOD� ILUPH� D� VRVWHJQR� GL� TXHVWH�
ULFKLHVWH�� ,� SDUWHFLSDQWL� LQROWUH� FKLHGRQR�
DOO
81(6&2� H� DOO
218� GL� ULDYYLDUH� LO�
SURFHGLPHQWR� SHU� GLFKLDUDUH� LO� FLHOR� QRWWXUQR�
3DWULPRQLR� GHOO
8PDQLWj�� EORFFDWRVL� SHU� SUREOHPL�
SURFHGXUDOL�� 1XPHURVH� OHWWHUH� VRQR� JLXQWH� DO�

FRQYHJQR�SHU�VRVWHQHUH�TXHVWD�ULFKLHVWD�GD�,VWLWXWL�
8QLYHUVLWDUL�� 2VVHUYDWRUL� $VWURQRPLFL�� VWXGLRVL� H�
DVVRFLD]LRQL�GL�WXWWR�LO�PRQGR��3HU�TXDQWR�ULJXDUGD�
OD� FLWWj�GL�9HQH]LD�� L�SDUWHFLSDQWL�FKLHGRQR�FKH� LO�
VXR� DPELHQWH� QRWWXUQR� VLD� FRQVLGHUDWR� SDUWH� GHO�
SDWULPRQLR� VWRULFR�� DUWLVWLFR� H� DPELHQWDOH� GHOOD�
FLWWj� H� FKH� YHQJD� SURWHWWR� H� VDOYDJXDUGDWR��
&KLHGRQR� DQFKH� FKH� OD� VXD� LOOXPLQD]LRQH� HVWHUQD�
QRWWXUQD�� SXEEOLFD� H� SULYDWD�� VLD� SURJHWWDWD� HG�
HVHJXLWD�DGRWWDQGR� OH�SL��HIILFDFL�PLVXUH�HVLVWHQWL�
SHU�OLPLWDUH�JOL�HIIHWWL�GHOO
LQTXLQDPHQWR�OXPLQRVR�
H�SRQHQGR�HOHYDWD�DWWHQ]LRQH�DOOD�WUDGL]LRQH�QHOOR�
VFHJOLHUH�L�OLYHOOL�GL�LOOXPLQD]LRQH��

'RSR�OH�����FRQ�XQ�FHUWR�ULWDUGR�VXL�WHPSL�SUHYLVWL��
KD� SUHVR� DYYLR� O
,'$�ZRUNVKRS� VXOOD� OLPLWD]LRQH�

�

GHOO
LQTXLQDPHQWR� OXPLQRVR� QHL� SDHVL� GHOO
(VW�
��&RQWUROOLQJ� /LJKW� 3ROOXWLRQ� LQ� (DVWHUQ�
&RXQWULHV���VRWWR�OD�SUHVLGHQ]D�GHO�'U��%RE�*HQW�H�
FRQ�OD�SDUWHFLSD]LRQH�GL�DOFXQL�HVSRQHQWL�GL�SULPR�
SLDQR� GHOOD� ORWWD� DOO
LQTXLQDPHQWR� OXPLQRVR� LQ�
TXHL�SDHVL�LQYLWDWL�D�9HQH]LD�JUD]LH�DOO
81(6&2���

3DUWLFRODUPHQWH�DWWHVD�HUD�OD�UHOD]LRQH�GHO�'U��-DQ�
+ROODQ�GHO�1LFKRODV�&RSHUQLFXV�2EVHUYDWRU\� DQG�
3ODQHWDULXP� GL� %UQR� QHOOD�� 5HSXEEOLFD� &HFD�� OD�
SULPD� QD]LRQH� DO� PRQGR� DG� DYHU� DSSURYDWR� XQD�
OHJJH� FRQWUR� O
LQTXLQDPHQWR� OXPLQRVR� FKH� VL�
DSSOLFD� VXOO
LQWHUR� WHUULWRULR� QD]LRQDOH�� ,Q� ,WDOLD�
VRQR� VROR� �� OH� UHJLRQL� FRQ� OHJJL� FRQWUR�
O
LQTXLQDPHQWR�OXPLQRVR������GHOOD�SRSROD]LRQH���
1HOOD� OHJJH� &HFD� �FKLDPDWD� 7KH� &OHDQ� $LU� $FW��
F
q��WXWWDYLD��VROR�XQD�GHILQL]LRQH�GL�LQTXLQDPHQWR�
OXPLQRVR� H� XQ� REEOLJR� JHQHULFR� DG� HYLWDUH� WXWWL� L�
WLSL� GL� LQTXLQDPHQWR� GHOO
DWPRVIHUD�� 6L� DWWHQGH�
DQFRUD� OD� SURPXOJD]LRQH� GHO� UHJRODPHQWR� GL�
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DWWXD]LRQH�FKH�ILVVHUj�L�SURYYHGLPHQWL�GD�DGRWWDUH�
LQ� XQ�PRGR� VWUXWWXUDOPHQWH� VLPLOH� D� TXHOOR� GHOOD�
OHJJH� GHOOD� /RPEDUGLD�� 4XHVWH�PLVXUH� VSHFLILFKH�
GLSHQGRQR� GD� XQ� GHFUHWR� GHO� JRYHUQR� DWWHVR� QRQ�
SULPD�GHOOD�ILQH�GHOO
DQQR��,O�UHJRODPHQWR�SURSRVWR�
SUHYHGH� SRFKH� D]LRQL� LPPHGLDWH�� VROR� L� IDVFL�
OXPLQRVL�GLUHWWL�YHUVR�O
DOWR�GRYUDQQR�HVVHUH�VSHQWL�
SHU� VHPSUH�� 6ROWDQWR� JOL� LPSLDQWL� QXRYL� R� TXHOOL�
ULVWUXWWXUDWL� GRYUDQQR� HVVHUH� LO� SL�� SRVVLELOH� QRQ�
LQTXLQDQWL�� 6RQR� SUHYLVWH� SLFFROH� DUHH� GL�
SDUWLFRODUH� VHQVLELOLWj� GRYH� DQFKH� JOL� LPSLDQWL�
HVLVWHQWL� GRYUDQQR� HVVHUH� UHVL� PHQR� LQTXLQDQWL�
HQWUR�XQ� WHUPLQH�WHPSRUDOH�FKH�SHU� LO�PRPHQWR�q�
VWDWR�SURSRVWR�HVVHUH�GL�TXDWWUR�DQQL��6L�VSHUD�FKH�
TXHVWH� DUHH�� PDJDUL� FRO� FRQWULEXWR� GL� IRQGL�
JRYHUQDWLYL�GLYHQWLQR� HVHPSL� GD� LPLWDUH� SHU� DOWUL�
FRPXQL�H�UHJLRQL�FKH�YRJOLDQR�UHQGHUH�VRVWHQLELOH�
OD� ORUR� LOOXPLQD]LRQH�QRWWXUQD�� DQFKH�SULPD�GHOOD�
QDWXUDOH� REVROHVFHQ]D� GHJOL� LPSLDQWL�� 8Q�
LOOXPLQD]LRQH� VRVWHQLELOH� VDUj� SL�� IDFLOH� GD�
RWWHQHUH� TXDQGR� LO� PHUFDWR� VL� VDUj� VYLOXSSDWR�
FRQVHJXHQWHPHQWH��

,O�'U��.RUDGR�.RUOHYLF�GHO�9LVQMDQ�2EVHUYDWRU\�GL�
9LVQMDQ� LQ� &URDWLD� KD� LOOXVWUDWR� OH� DWWLYLWj� SHU�
FRPEDWWHUH� O
LQTXLQDPHQWR�OXPLQRVR� VYROWH� LQ�
&URD]LD� H� VL� q� ODPHQWDWR� SHU� O
LQTXLQDPHQWR�
OXPLQRVR� FKH� OH� FLWWj� LWDOLDQH�� VRSUDWWXWWR� GHOOD�
FRVWD�� LQYLDQR�QHO�VXR�3DHVH��3HU�TXDQWR�ULJXDUGD�
OH� VRUJHQWL� QHO� ORUR� WHUULWRULR�� =DJUHE�� 5LMHND��
6SOLW�� 2VLMHN� 9DUD]GLQ� H� OH� UHJLRQL� WXULVWLFKH� H�
LQGXVWULDOL� KDQQR� JOL� VWHVVL� SUREOHPL� GHL� 3DHVL�
FRQILQDQWL�� /LND�� *RUVNL� .RWDU�� OD� 'DOPD]LD��
O
,VWULD� FHQWUDOH�� OD��6ODYRQLD� FHQWUDOH� LQYHFH� VRQR�
SRFR�LQTXLQDWH�H�FRPH�WDOL�GRYUHEEHUR�HVVHUH��

�

SURWHWWH��7XWWH�OH�ORFDOLWj�GL�LQWHUHVVH�DVWURQRPLFR�
VRQR� LQ� SHULFROR� H� DQFKH� DOFXQH� ORFDOLWj� GL�
HFFH]LRQDOH� LQWHUHVVH� QDWXUDOLVWLFR� VRQR� LQ�
FRQGL]LRQL� FULWLFKH�� /D� &URDWLDQ� 'DUN� 6N\�
$VVRFLDWLRQ� �&'6$��q�QDWD�SURSULR�SHU�RFFXSDUVL�
GHOOD�VFRPSDUVD�GHO�FLHOR�VWHOODWR��GHOOH�IDUIDOOH��D�
TXHVWR�SURSRVLWR� LO� UHODWRUH�KD�PRVWUDWR�LPPDJLQL�
LPSUHVVLRQDQWL� GL� IDUIDOOH� PRUWH� LQ� DSSDUHFFKL� GL�
LOOXPLQD]LRQH��� GL� DOFXQL� XFFHOOL� H� GHO� ULVSDUPLR�
HQHUJHWLFR�� ,PSLDQWL� GL� LOOXPLQD]LRQH� WRWDOPHQWH�
VFKHUPDWL� VRQR� VWDWL� LQVWDOODWL� GL� UHFHQWH� GDL�
FRPXQL� GL� 9LVQMDQ� H� 3RUHF� PD� FL� VRQR� DQFKH�
HVHPSL�GL�ODPSDGH�VFKHUPDWH�IDL�GD�WH��

+HUPDQ� 0LNX]� GHO� 'LSDUWLPHQWR� GL� )LVLFD�
GHOO
8QLYHUVLWj� GL� /XELDQD� H� GHO� &UQL� 9UK�
2EVHUYDWRU\� LQ�6ORYHQLD� KD� LOOXVWUDWR� L� SDVVL�
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FKH� VL� VWDQQR� VYROJHQGR� SHU� RWWHQHUH� XQD� OHJJH�
FRQWUR� O
LQTXLQDPHQWR� OXPLQRVR� QHO� VXR� 3DHVH��
3ULQFLSDOL� DWWLYLWj� OD� GLYXOJD]LRQH� GHO� SUREOHPD��
IDUH� SUHVVLRQH� VXL� SROLWLFL� SHU� DSSURYDUH� OHJJL�
FRQWUR� O
LQTXLQDPHQWR� OXPLQRVR�� PLVXUDUH� OD�
TXDOLWj� GHO� FLHOR� QRWWXUQR�� HGXFD]LRQH� SXEEOLFD�
DWWUDYHUVR� L� PHGLD� �79�� UDGLR�� SUHVV�� ZZZ���
FROODERUD]LRQH�FRQ�JOL�LOOXPLQRWHFQLFL��,�SULQFLSDOL�
PRPHQWL� VRQR� VWDWL�� �����/HJJH� VXOOD� SURWH]LRQH�
GHOO
DPELHQWH� DGRWWDWD� GDOO¶$VVHPEOHD� QD]LRQDOH�
GRYH� O
,QTXLQDPHQWR� /XPLQRVR� HUD� ULFRQRVFLXWR�
FRPH�XQ�WLSR�GL�LQTXLQDPHQWR�HG�HUD�SUHYLVWR�FKH�
IRVVH� DGRWWDWR� XQ� UHJRODPHQWR�� ����� SULPR�
UDSSRUWR�VXOOR�VWDWR�GHOO
LQTXLQDPHQWR�OXPLQRVR�LQ�
6ORYHQLD�� ����� LQL]LDWLYD� IRUPDOH� DO� SDUODPHQWR�
QD]LRQDOH�ILUPDWD�GD����GHSXWDWL�GLUHWWD�DO�JRYHUQR�
SHU� DGRWWDUH� SURYYHGLPHQWL� SHU� ULGXUUH�
O
LQTXLQDPHQWR�OXPLQRVR�������SULPD�ER]]D�GHOOD�
OHJJH�SUHSDUDWD�GDO�PLQLVWHUR�GHOO
DPELHQWH�������
DXGL]LRQH� SXEEOLFD� VXO� SUREOHPD�
GHOO
LQTXLQDPHQWR� OXPLQRVR� RUJDQL]]DWD�
GDOO
$VVHPEOHD� QD]LRQDOH�� ����� ������ DOFXQH�
QXRYH� LQVWDOOD]LRQL� WRWDOPHQWH� VFKHUPDWH� VRQR�
VWDWH� LQVWDOODWH� LQ�YDUL� OXRJKL�������0DU]R��SULPD�
GLVFXVVLRQH�GHOOD�ER]]D��� ,O� UHODWRUH�KD�SUHVHQWDWR�
DQFKH�L�ULVXOWDWL�GHOOH�PLVXUH�GL�TXDOLWj�GHO�FLHOR�LQ�
DOFXQL�VLWL�WUD�FXL�LO�&UQL�9UK�2EVHUYDWRU\���

,O� 3URI�� .ROODWK� =ROWDQ�� GHSXW\� GLUHFWRU� GHO�
.RQNRO\�2EVHUYDWRU\�GL�%XGDSHVW�GHOO
$FFDGHPLD�
GHOOH� 6FLHQ]H� XQJKHUHVH� KD� SUHVHQWDWR� OD�
VLWXD]LRQH� GHO� FLHOR� QRWWXUQR� LQ� 8QJKHULD� HG� KD�
HVSRVWR�L�SURJHWWL��L�SURJUDPPL�H�OH�DWWLYLWj�VYROWH�

�
SHU� SURWHJJHUH� LO� FLHOR� QRWWXUQR� LQ� WDOH�3DHVH��/D�
VHQVLELOL]]D]LRQH� GHOO
DPELHQWH� LOOXPLQRWHFQLFR� D�
TXHVWR�SUREOHPD�H�OD�VXD�GLYXOJD]LRQH�DO�SXEEOLFR�
VRQR� VHQ]
DOWUR� L� SULPL� SDVVL� FKH� VRQR� VWDWL�

LQWUDSUHVL�LQ�8QJKHULD��

,QILQH� LO�'U�� )DELR� )DOFKL�� ODXUHDWR� LQ� )LVLFD� DOOD�
8QLYHUVLWj� GL� 0LODQR� FRQ� XQD� WHVL� VXO�
PRQLWRUDJJLR� GHOO
LQTXLQDPHQWR� OXPLQRVR� GD�
VDWHOOLWH� VYROWD� SUHVVR� LO� 'LSDUWLPHQWR� GL�
$VWURQRPLD� GHOO
8QLYHUVLWj� �� GL� 3DGRYD� H�
FRRUGLQDWRUH� GHO� SURJHWWR� GHOO
,QWHUQDWLRQDO�'DUN�
6N\� $VVRFLDWLRQ� SHU� LO� PRQLWRUDJJLR� GHOOD�
EULOODQ]D� GHO� FLHOR� H� GHOO
HVWLQ]LRQH� VWHOODUH� FRQ� L�
&&'�� KD� LQYLWDWR� WXWWL� DO� SURVVLPR� LQFRQWUR�
HXURSHR�'$5.6.<������FKH�DYUj�OXRJR�LO���H���
6HWWHPEUH�

����� D� /XFHUQD� LQ� 6YL]]HUD� JUD]LH� D� 3KLOOLSS�
+HFN�� LQIDWLFDELOH� GLUHWWRUH� GHOOD� 'DUNVN\�
6ZLW]HUODQG�� 3HU� XOWHULRUL� GHWWDJOL�� VL� YHGD�LO� VLWR�
LQWHUQHW��ZZZ�GDUNVN\�FK�GV�������

/D� ULVSRVWD� GHOOD� VWDPSD� q� VWDWD� EXRQD�� FRQ� XQ�
FRPXQLFDWR� VWDPSD� GLIIXVR� GDOO
$16$� HG� XQD�
SULPD� SDJLQD� QHL� GXH� SULQFLSDOL� TXRWLGLDQL� /D�
1XRYD�9HQH]LD� GHO�*UXSSR�(VSUHVVR�5HSXEEOLFD�
HG�,O�*D]]HWWLQR��HGL]LRQH�QD]LRQDOH��$OWUL�JLRUQDOL�
YHQHWL� FRPH� LO� *LRUQDOH� GL� 9LFHQ]D� KDQQR�
ULSRUWDWR� OD�QRWL]LD�GHO�FRQYHJQR��$QFKH�5$,���H�
$QWHQQD� �� 9HQHWR� KDQQR� PHVVR� LQ� RQGD� GHOOH�
LQWHUYLVWH� DJOL� RUJDQL]]DWRUL� GXUDQWH� LO� ORUR�
WHOHJLRUQDOH���

�

6HUYL]LR� IRWRJUDILFR� GL� %HSSH� 3HOWUDQ
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&RQWULEXWLRQV��,QWURGXFWLRQ�

0RUQLQJ�VHVVLRQ�SDUW����&KDLUPDQ�3URI��)UDQFHVFR�%HUWROD�

6HFWLRQ�
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2SHQLQJ�$GGUHVV�

3LHUUH�/DVVHUUH�
81(6&2�5HJLRQDO�%XUHDX�IRU�6FLHQFH�LQ�(XURSH��&DVWHOOR�������������9HQLFH��,WDO\�

.H\�ZRUGV��OLJKW�SROOXWLRQ� �

$EVWUDFW���������3URI��/DVVHUUH�GHDOW�ZLWK�WKH�SUREOHP�UDLVHG�LQ�D�OHWWHU�E\�3URI��'HUHN�0F1DOO\¶V��H[�
JHQHUDO� VHFUHWDU\� RI� WKH� ,QWHUQDWLRQDO� $VWURQRPLFDO� 8QLRQ� DQG� RUJDQL]HU� RI� WKH�
PHHWLQJ� 81(6&2�,$8�,&68� ³$GYHUVH� (QYLURQPHQWDO� ,PSDFWV� RQ� $VWURQRP\´�
�3DULV�����������������DQG��LQ�D�VXFFHVVLYH�OHWWHU��E\�3URI��0DOFROP�6PLWK��'LUHFWRU�
RI� WKH� &HUUR� 7ROROR� $VWURQRPLFDO� 2EVHUYDWRU\�� FKDLUPDQ� RI� WKH� ZRUNLQJ� JURXS�
³&RQWUROOLQJ�OLJKW�SROOXWLRQ´�RI�WKH�,QWHUQDWLRQDO�$VWURQRPLFDO�8QLRQ��7KH\�KRSHG�
WKDW�WKH�SURFHVV�WR�GHFODUH�WKH�1LJKW�6N\�D�:RUOG�+HULWDJH�IURP�81(6&2��EORFNHG�
IRU� SURFHGXUDO� UHDVRQV� VRPH� \HDUV� DJR�� ZRXOG� EH� UHDFWLYDWHG�� 0DQ\� OHWWHUV� �VHH�
ODWHU��DUULYHG�VXSSRUWLQJ�WKLV�UHTXHVW��3LHUUH�/DVVHUUH�H[SODLQHG�WKDW�WKLV�SUREOHP�LV�
EHFDXVH� 81(6&2� ZRUNV� EDVHG� RQ� LQWHUQDWLRQDO� FRQYHQWLRQV� DQG� WKH� SUHVHQW�
FRQYHQWLRQ�IRU�WKH�GHFODUDWLRQ�RI�:RUOG�+HULWDJH�6LWHV�UHTXLUHV�WKDW�HYHU\�FRXQWU\�
SURSRVH�WR�81(6&2�WKH�VLWHV�RQ�LWV�RZQ�WHUULWRU\�DV�FDQGLGDWHV�WR�UHFHLYH�WKLV�WLWOH��
+RZHYHU��WKH�QLJKW�VN\��DV�WKH�RFHDQ�IORRU��LV�QRW�QDWLRQDO�SURSHUW\�DQG�VR�FDQ¶W�EH�
LQFOXGHG�LQ�WKLV�FRQYHQWLRQ��7KHUHIRUH��LW¶V�QHFHVVDU\�WR�SURYLGH�D�QHZ�DQG�VSHFLILF�
SDWKZD\�� DV� KDSSHQHG�� IRU� H[DPSOH�� LQ� WKH� FDVH� RI� WKH�$QWDUFWLF�� +H� DVVXUHG� XV��
DQ\ZD\��KLV�KHOS�WR�ILQG�WKH�ZD\�WR�REWDLQ�WKLV�LPSRUWDQW�UHVXOW��

6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�
3URI�� 3LHUUH� /DVVHUUH� LV� 'LUHFWRU� RI� WKH� 81(6&2� 5HJLRQDO� %XUHDX� IRU�

6FLHQFH�LQ�(XURSH��5267(��RI�9HQLFH��
�



,QTXLQDPHQWR�OXPLQRVR�H�SURWH]LRQH�GHOO¶DPELHQWH�QRWWXUQR�
�
�

�

/,*+7�32//87,21�$1'�7+(�3527(&7,21�2)��7+(�1,*+7�(19,5210(17�
3URFHHGLQJV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�³9HQLFH��/HW¶V�VDYH�WKH�QLJKW´����������������������
3LHUDQWRQLR�&LQ]DQR��HG���¸������,67,/��7KLHQH��,WDO\��,6%1����������������
��
�

�

�
�
�
3URJUHVV�DQG�&KDOOHQJHV�LQ�/LJKW�3ROOXWLRQ�&RQWURO������������������������
� �

'DYLG�/��&UDZIRUG�	�5REHUW�/��*HQW�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��7XFVRQ��86$��HPDLO��LGD#GDUNVN\�RUJ�
�

.H\�ZRUGV��OLJKW�SROOXWLRQ� �

$EVWUDFW���������8QWLO�UHFHQWO\��OLJKW�SROOXWLRQ�KDV�EHHQ�D�OLWWOH�NQRZQ�HQYLURQPHQWDO�SUREOHP���*ODUH��
OLJKW� WUHVSDVV�� DQG� HQHUJ\� ZDVWH� DUH� WKH� SULPDU\� LQJUHGLHQWV� RI� SRRUO\� GHVLJQHG�
RXWGRRU� OLJKWLQJ�� � ,Q�DGGLWLRQ�� OLJKW�SROOXWLRQ�FDXVHV�WKH�ORVV�RI�RXU�EHDXWLIXO��VWDU�
ILOOHG�� QLJKW� VNLHV�� 2QJRLQJ� UHVHDUFK� LQGLFDWHV� WKHUH� PD\� EH� VHULRXV� LPSDFWV� RQ�
KXPDQ�KHDOWK�IURP�RYHUO\�EULJKW�OLJKWV��/LJKW�SROOXWLRQ�DOVR�KDV�DGYHUVHO\�LPSDFWHG�
PDQ\�IRUPV�RI�QRFWXUQDO�ZLOGOLIH��7KLV�SDSHU�ZLOO�EULHIO\�GHVFULEH�WKH�VRPH�RI�WKH�
SUREOHPV�� WKH� VROXWLRQV�� DQG� H[SODLQ�ZK\�HYHU\RQH� VKRXOG�EH� DFWLYHO\� VXSSRUWLQJ�
EHWWHU�TXDOLW\�RXWGRRU�OLJKWLQJ�WKDW�FRQWUROV�OLJKW�SROOXWLRQ��

7KHUH� LV� D� JURZLQJ� DZDUHQHVV� RI� WKH� SUREOHP� LQWHUQDWLRQDOO\�� DQG� DQ�
LQFUHDVLQJ� QXPEHU� RI� FRPPXQLWLHV� DUH� SDVVLQJ� OLJKWLQJ� ODZV� DQG� VWDQGDUGV� WR�
FRQWURO�RXWGRRU�OLJKWLQJ��,Q�)HEUXDU\�������WKH�&]HFK�5HSXEOLF�SDVVHG�D�QDWLRQDO�
ODZ� WKDW� WDNHV� DFWLRQ� WR� FRQWURO� OLJKW� SROOXWLRQ�� ,Q� ������ WKH� /RPEDUG\�
3DUOLDPHQW� RI� ,WDO\� SDVVHG� D� FRPSUHKHQVLYH� ODZ� RQ� RXWGRRU� OLJKWLQJ�� 2WKHU�
OHJLVODWLYH� DFWV� KDYH� EHHQ� HQDFWHG� LQ� 6SDLQ�� -DSDQ�� $XVWUDOLD�� DQG� HOVHZKHUH�
DURXQG�WKH�JOREH�����

,Q�WKH�8QLWHG�6WDWHV�RI�$PHULFD��PDQ\�ODZV�KDYH�SDVVHV�DW�WKH�6WDWH��&LW\�DQG�
FRXQW\� OHYHOV�� )RU� H[DPSOH�� WKH� VWDWH� RI� 1HZ� 0H[LFR� SDVVHG� D� �1LJKW� 6N\�
3URWHFWLRQ� $FW�´� ,Q� DGGLWLRQ�� WKHQ� *RYHUQRU� *HRUJH�:�� %XVK� VLJQHG� D� 7H[DV�
VWDWH�ELOO�WKDW�UHJXODWHV�RXWGRRU�OLJKWLQJ�IRU�DOO�VWDWH�IXQGHG�HQWLWLHV��+XQGUHGV�RI�
RWKHU� PXQLFLSDOLWLHV� DURXQG� WKH� JOREH� DUH� WDNLQJ� VLPLODU� DFWLRQV� WR� SURPRWH�
UHVSRQVLEOH�RXWGRRU�OLJKWLQJ����

5HFHQW� \HDUV� KDYH� EHHQ� H[FLWLQJ� LQ� WHUPV� RI� PHGLD� FRYHUDJH� RI� WKH� LVVXH���
³/LJKW� 3ROOXWLRQ´� PDGH� IURQW� SDJH� FRYHUDJH� LQ� QXPHURXV� QHZVSDSHUV� DQG�
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PDJD]LQHV��7HOHYLVLRQ�DQG�UDGLR�FRYHUDJH�LV�LQFUHDVLQJ��7KH�UHYHUEHUDWLRQV�IURP�
DOO�WKLV�QHZV�DUH�FRQWLQXLQJ���

/HW¶V�WDNH�D�FORVHU�ORRN�DW�OLJKW�SROOXWLRQ¶V�SUREOHPV��7KHUH�DUH�PDQ\�UHDVRQV�
IRU� OLJKWLQJ� DW� QLJKW�� :H� QHHG� YLVLELOLW\�� VHFXULW\�� VDIHW\�� DQG� DQ� DWWUDFWLYH�
QLJKWWLPH�HQYLURQPHQW�DURXQG�XV��%XW�QRW�DOO� OLJKWLQJ� LV�JRRG�OLJKWLQJ��)DU�WRR�
PXFK� RI� RXU� SUHVHQW� QLJKWWLPH� OLJKWLQJ� GRHV� QRW�PHHW� LWV� REMHFWLYHV��+HUH� DUH�
VRPH�FRPSRQHQWV�RI�EDG�OLJKWLQJ����
��� *ODUH��*ODUH�QHYHU�KHOSV�YLVLELOLW\��DQG�LW�LV�IDU�WRR�FRPPRQ��,W�RIWHQ�FUHDWHV�

GDQJHURXV�VDIHW\�SUREOHPV��:H�VKRXOG�VWULYH�IRU�D�JODUH�IUHH�HQYLURQPHQW��,W�
LV�D�VSHFLDO�SUREOHP�IRU�WKH�DJLQJ�H\H��

��� /LJKW�WUHVSDVV��7KLV�LQYDGLQJ�OLJKW�VKLQHV�LQWR�RXU�\DUGV�DQG�RXU�ZLQGRZV�DW�
QLJKW�� �+DYH�\RX�HYHU� WULHG� WR� VOHHS� DW� QLJKW�ZLWK� D�EULJKW� OLJKW� VKLQLQJ� LQ�
\RXU� EHGURRP"� 7KLV� SUREOHP� LV� ZRUVHQHG� E\� H[FHVVLYH� OLJKWLQJ� SUDFWLFHV�
QRZ�EHLQJ�HPSOR\HG�E\�VKRSSLQJ�PDUNHWV��FRQYHQLHQFH�VWRUHV�DQG�VHUYLFH�
VWDWLRQV���

��� 3RRU�DHVWKHWLFV��2YHUO\�EULJKW��JODULQJ�OLJKWV�JLYH�XV�D�KDUVK�DQG�FRQIXVLQJ�
QLJKWWLPH�HQYLURQPHQW��ZKLFK�FRQWULEXWHV�WR�WKH�VWUHVV�RI�WRGD\
V�OLIH��7KHUH�
LV� QHZ� HYLGHQFH� WKDW� EDGO\� GHVLJQHG� RXWGRRU� OLJKWLQJ� GHYDOXHV� UHVLGHQWLDO�
SURSHUWLHV���

��� (QHUJ\�ZDVWH��,Q�WKH�86$�DORQH��ZH�DUH�ZDVWLQJ����ELOOLRQ�DQQXDOO\�VKLQLQJ�
OLJKW�ZKHQ�DQG�ZKHUH�LW�LV�QRW�QHHGHG�DQG�E\�XVLQJ�HQHUJ\�LQHIILFLHQW�OLJKW�
VRXUFHV���%HWWHU�WR�XVH�VXFK�PRQH\�IRU�LPSURYLQJ�RXU�ZRUOG��QRW�QHHGOHVVO\�
EXUQLQJ�H[FHVVLYH�IRVVLO�IXHOV���

��� )DOVH� 6HFXULW\�� 0RVW� FULPH� DFWXDOO\� RFFXUV� GXULQJ� WKH� GD\�� DQG� DW� QLJKW��
OLJKWLQJ�E\�LWVHOI�GRHV�QRW�LQVXUH�VDIHW\��$�UHFHQW�86�'HSDUWPHQW�RI�-XVWLFH�
UHSRUW� WR� FRQJUHVV� FRQFOXGHG�� ³:H�FDQ�KDYH� OLWWOH� FRQILGHQFH� WKDW� OLJKWLQJ�
SUHYHQWV�FULPH��SDUWLFXODUO\�VLQFH�ZH�GR�QRW�NQRZ�LI�RIIHQGHUV�XVH�OLJKWLQJ�WR�
WKHLU� DGYDQWDJH���� ,Q� VKRUW�� WKH� HIIHFWLYHQHVV� RI� OLJKWLQJ� LV� XQNQRZQ�´� $Q�
HDUOLHU� -XVWLFH� 'HSDUWPHQW� VWXG\� VWDWHG�� ³���ZKLOH� WKHUH� LV� QR� VWDWLVWLFDOO\�
VLJQLILFDQW�HYLGHQFH�WKDW�VWUHHW�OLJKWLQJ�LPSDFWV�WKH�OHYHO�RI�FULPH��WKHUH�LV�D�
VWURQJ� LQGLFDWLRQ� WKDW� LQFUHDVHG� OLJKWLQJ� ��� SHUKDSV� OLJKWLQJ� XQLIRUPLW\� ���
GHFUHDVHV� WKH� IHDU� RI� FULPH�´�0DQ\� RI� XV� DUH� DIUDLG� RI� WKH� GDUN�� DQG�ZLWK�
EULJKW�OLJKWV��ZH�IHHO�VDIHU���$UH�ZH�UHDOO\"�����

��� 1DWXUH� RXW� RI� EDODQFH�� $V� QXPHURXV� VWXGLHV� KDYH� DOUHDG\� VKRZQ�� OLJKW�
SROOXWLRQ�GRHVQ
W�RQO\�DIIHFW�SHRSOH��)ORULGD
V�VHD�WXUWOHV�KDYH�EHHQ�IDFLQJ�D�
PDMRU�WKUHDW�IURP�EULJKW�OLJKWV��(QGDQJHUHG�VHD�WXUWOHV�HPHUJH�IURP�WKH�VXUI�
WR� GHSRVLW� HJJV� LQ� VDQG� QHVWV� DQG� ODWHU�� WLQ\�KDWFKOLQJV� VWUXJJOH� IURP� WKHLU�
QHVWV� WR� UHWXUQ� WR� WKH� RFHDQ�� 1HDUO\� DOO� RI� WKLV� DFWLYLW\� WDNHV� SODFH� XQGHU�
FRYHU�RI�GDUNQHVV��DQG�DOO�WRR�RIWHQ��EULJKW�OLJKWV�FDXVH�WKH�KDWFKOLQJV�WR�JHW�
ORVW� DQG� GLH�� 0DQ\� VSHFLHV� RI� ELUGV�� HVSHFLDOO\� WKH� VPDOO� LQVHFW�HDWHUV��
PLJUDWH� WKRXVDQGV� RI� PLOHV� DW� QLJKW�� *XLGHG� LQ� SDUW� E\� WKH� VWDUOLJKW� RI�
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FRQVWHOODWLRQV�� WKH\� DUH� DWWUDFWHG� WR� OLJKWV� VKLQLQJ� IURP� VN\VFUDSHUV��
EURDGFDVW� WRZHUV�� OLJKWKRXVHV�� PRQXPHQWV� DQG� RWKHU� WDOO� VWUXFWXUHV�� 7KH�
ELUGV�HLWKHU�IOXWWHU�DERXW�XQWLO�WKH\�GURS�IURP�H[KDXVWLRQ��RU�DFWXDOO\�KLW�WKH�
REMHFW�DQG�GLH��

��� /RVV� RI� WKH� 1LJKW� 6N\�� 6N\� JORZ� LV� FDXVHG� E\� SRRUO\� GLUHFWO\� OLJKW� DQG�
H[FHVVLYH� OLJKWLQJ� OHYHOV�� ,W� GHVWUR\V� RXU� YLHZ� RI� WKH� XQLYHUVH�� DQG� LW� LV� D�
ZDVWH���:H�GRQ
W�OLYH�LQ�WKH�VN\��ZH�GRQ
W�QHHG�DOO�WKDW�OLJKW�XS�WKHUH���+DYH�
\RX� HYHU� WUDYHOOHG� WR� D�SDUN� IDU� IURP�EULJKW� FLW\� OLJKWV� DQG� ORRNHG�XS�DW� D�
EULOOLDQW��VWDU�ILOOHG�QLJKW�VN\"��'RHVQ¶W�WKDW�H[SHULHQFH�ILOO�\RX�ZLWK�DZH�DQG�
ZRQGHU"�8QIRUWXQDWHO\��PDQ\�SHRSOH�QHYHU� VHH� WKH� VWDUV��2XU� FKLOGUHQ�DUH�
ORVLQJ� FRQWDFW� ZLWK� WKLV� JUDQG� SLFWXUH� RI� WKH� XQLYHUVH�� %ULJKW� DQG� JODULQJ�
OLJKWV� FUHDWH� VXFK� DQ� RYHUSRZHULQJ� VN\� JORZ� WKDW� RQO\� WKH� YHU\� EULJKWHVW�
VWDUV�FDQ�EH�VHHQ��7KLV�D�WUDJHG\��%XW�LW�FDQ�EH�UHYHUVHG��
� � � � � �
1HZ�/DZV�DQG�0RGHO�&RGHV�
7KH�,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�KDV�SXEOLVKHG�D�QHZ�+DQGERRN�IRU�

2XWGRRU�/LJKWLQJ��DQG�,'$�LV�QRZ�GHYHORSLQJ�D�³0RGHO�/LJKWLQJ�&RGH�´�7KHVH�
SURMHFWV� UHSUHVHQW� WKH� FXOPLQDWLRQ� RI� VHYHUDO� \HDUV�ZRUN�E\�PDQ\�SHRSOH�� DQG�
WKH\� DUH� EHLQJ� FRQWLQXRXVO\� LPSURYHG�� ,Q� DGGLWLRQ�� WKH� 1DWLRQDO� (OHFWULFDO�
0DQXIDFWXUHV�$VVRFLDWLRQ��1(0$�LQ�86$��KDV�IRUPHG�D�QHZ�³RXWGRRU�OLJKWLQJ�
FRGH�FRPPLWWHH�´�7KH�VWDWH�RI�)ORULGD�KDV�GHYHORSHG�D�PRGHO� OLJKWLQJ�FRGH� WR�
SURWHFW� VHD� WXUWOHV�� $URXQG� WKH�ZRUOG��PDQ\� FRPPXQLWLHV� DUH� WDNLQJ� DFWLRQ� WR�
SDVV� ODZV� DQG� VWDQGDUGV� WR� FRQWURO� OLJKW� SROOXWLRQ�� 7KHVH� DFWLRQV� ZLOO� KDYH� D�
GLUHFW� LPSDFW�RQ� WKH� OLJKWLQJ� LQGXVWU\�� DQG�DOO� OLJKWLQJ�SURIHVVLRQDOV� VKRXOG�EH�
DZDUH� RI� FXUUHQW� SURJUHVV�� 7KHVH� QHZ� ODZV� GLUHFWO\� LPSDFW� DOO� OLJKWLQJ�
PDQXIDFWXUHUV��7KH�QDWLRQDO�DQG�LQWHUQDWLRQDO�OLJKWLQJ�RUJDQL]DWLRQV�DUH�UDSLGO\�
EHFRPLQJ�DOOLHV�LQ�WKLV�LPSRUWDQW�FDXVH���

�
,QWHUQDWLRQDO�$WWHQWLRQ��
7KH� ,QWHUQDWLRQDO� $VWURQRPLFDO� 8QLRQ� KRVWHG� D� VSHFLDO� HQYLURQPHQWDO�

V\PSRVLXP���3UHVHUYLQJ�WKH�$VWURQRPLFDO�6N\���DW�WKH�8QLWHG�1DWLRQV�IDFLOLWLHV�
LQ� 9LHQQD�� $XVWULD�� 6FLHQWLVWV�� HQJLQHHUV�� DQG� WHDFKHUV� DWWHQGHG� IURP� ���
FRXQWULHV��+XPDQV�DUH�FXWWLQJ�WKHPVHOYHV�RII�IURP�NQRZOHGJH�DERXW�WKH�UHVW�RI�
WKH�XQLYHUVH�E\�HQYHORSLQJ�WKH�(DUWK�LQ�D�IRJ�RI�OLJKW�DQG�UDGLR�HPLVVLRQV���7KH�
WKUHDWV� WR� DVWURQRP\� QRW� RQO\� MHRSDUGL]H� RXU� DELOLW\� WR� JDLQ� LPSRUWDQW� QHZ�
VFLHQWLILF�NQRZOHGJH�E\�VWXG\LQJ�WKH�XQLYHUVH��EXW�DOVR�ZLOO� LQFUHDVLQJO\�DIIHFW�
RWKHU�KXPDQ�DFWLYLWLHV��� VDLG�'U�� -RKDQQHV�$QGHUVHQ��*HQHUDO�6HFUHWDU\�RI� WKH�
,$8��
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7KH�SDUWLFLSDQWV�FDOOHG�IRU�LQWHUQDWLRQDO�FRRSHUDWLRQ�WR�UHGXFH�WKH�WKUHDWV�RI�
OLJKW�SROOXWLRQ���7KHVH�SUREOHPV�DUH�JOREDO�LQ�VFDOH�DQG�HIIHFW��DQG�ORQJ�WHUP�LQ�
QDWXUH�� ,QWHUQDWLRQDO�HIIRUWV�DUH�QHHGHG� WR�UHVROYH� WKHP��DV� WKH�81�DOUHDG\�KDV�
GRQH� IRU� WKH�RFHDQV�DQG� WKH�$QWDUFWLF�FRQWLQHQW���$QGHUVHQ�VDLG��:DVWHG� OLJKW�
FRVWV�ELOOLRQV�RI�GROODUV�WKDW�RWKHUZLVH�FRXOG�EH�VSHQW�IRU�PRUH�SURGXFWLYH�XVHV��
2QH�UHSRUW�SUHVHQWHG�DW�WKH�V\PSRVLXP��VKRZHG��IRU�H[DPSOH��WKDW�ZDVWHG�OLJKW�
PHDVXUHG�IURP�VSDFH�FRVWV�DW�OHDVW�86���������DQQXDOO\�LQ�9LHQQD�������PLOOLRQ�
LQ�/RQGRQ�������PLOOLRQ�LQ�:DVKLQJWRQ�'&�DQG�������PLOOLRQ�LQ�1HZ�<RUN�&LW\���

�
3URWHFWLQJ�1DWLRQDO�3DUNV�
,Q� WKH�86$�� WKH�1DWLRQDO�3DUNV�&RQVHUYDWLRQ�$VVRFLDWLRQ� �13&$�� UHFHQWO\�

SUHSDUHG� D� QHZ� SROLF\� SDSHU� WLWOHG� ³9DQLVKLQJ� 1LJKW� 6NLHV�´� 7KH� ��������
PHPEHUV� RI�13&$�DVNHG� HYHU\RQH� WR� EHJLQ�ZRUNLQJ� WRJHWKHU� WR�SURWHFW�QLJKW�
VNLHV�RYHU�QDWLRQDO�SDUNV��0DQ\�SDUN�VWDIIV�KDYH�EHJXQ�WR�WDFNOH�WKH�SUREOHP�RI�
OLJKW�SROOXWLRQ��7KH\�DUH�ZRUNLQJ�RQ�HGXFDWLRQDO�SURJUDPV�DQG�WDNLQJ�RWKHU�VWHSV�
WR�SURWHFW�WKH�QDWXUDO�KHULWDJH�RI�WKH�QLJKW�VNLHV���

7KH�ORVV�RI�QLJKW�VNLHV�KDV�FDXVHG�VR�PXFK�FRQFHUQ�WKDW�WKH�2QWDULR�&DQDGD�
JRYHUQPHQW� GHFLGHG� WR� WDNH� DFWLRQ�� ,Q� ������ LW� DSSURYHG� WKHLU� ILUVW� GDUN�VN\�
SUHVHUYH��3URWHFWLRQ�RI�WKH�QLJKW�VN\�LV�DQ�RIILFLDO�JRDO�RI�WKH�7RUUDQFH�%DUUHQV�
&RQVHUYDWLRQ� 5HVHUYH�� ZKLFK� LV� EHLQJ� FUHDWHG� IURP� VHYHUDO� WKRXVDQG� DFUHV� RI�
ODQG�MXVW�ZHVW�RI�*UDYHQKXUVW�LQ�2QWDULR��7KH�VLWH�LV�DWWUDFWLYH�EHFDXVH�ODQGV�WR�
WKH�QRUWK�DUH�RZQHG�E\� WKH�&URZQ�DQG�IUHH�RI�GHYHORSPHQW��DQG�WKLV�ZLOO�KHOS�
PDLQWDLQ� WKH� XQSROOXWHG� QLJKW� VNLHV�� 7KH� SHUVRQ� UHVSRQVLEOH� IRU� WKLV� SDUN��
DUFKLWHFW�0U�3HWHU�*RHULQJ��VDLG�KH�KDV�ZDWFKHG�WKH�ORVV�RI�WKH�QLJKW�VN\�IURP�
H[FHVVLYH�OLJKWLQJ��ZKLFK�KH�FDOOV��D�GDUQHG�QXLVDQFH���2WKHU�SDUNV�LQ�WKH�86$�
KDYH�WDNHQ�VLPLODU�VWHSV�WR�SURWHFW�WKH�QLJKWWLPH�HQYLURQPHQW����

�
6LPSOH�6ROXWLRQV�
7KH�NH\�LV�TXDOLW\�QLJKWWLPH�OLJKWLQJ��

��� 6KLQH�WKH�OLJKW�GRZQ�DQG�RQO\�ZKHUH�LW�LV�WUXO\�QHHGHG���
��� 8VH�WLPH�FRQWUROV�WR�LQVXUH�WKDW�OLJKW�LV�RQ�ZKHQ�QHHGHG��DQG�QRW�RQ�ZKHQ�LW�

LV�QRW��
��� 'HVLJQ�DQG�LQVWDOO�OLJKWLQJ�WR�LQVXUH�WKDW�JODUH�LV�PLQLPL]HG���0RVW�DOO�JODUH�

FRPHV�IURP�SRRU�IL[WXUHV�RU�SRRU�LQVWDOODWLRQV��
��� 8VH�WKH�ULJKW�DPRXQW�RI�OLJKW�IRU�WKH�WDVN��QRW�RYHUNLOO���([FHVVLYHO\�EULJKW�LV�

QRW�JRRG�GHVLJQ��
��� 8VH�RQO\�HQHUJ\�HIILFLHQW�OLJKW�VRXUFHV���/LJKW�VRXUFHV�YDU\�JUHDWO\�LQ�WKHLU�

HIILFLHQF\����
� � � �
+RZ�WR�*HW�6WDUWHG�
7KHUH�DUH�PDQ\�SHRSOH�ZKR�ZRXOG�OLNH�WR�GR�VRPHWKLQJ�DERXW�OLJKW�SROOXWLRQ���
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EXW� WKH\� GRQ¶W� NQRZ� ZKHUH� WR� EHJLQ�� 7KH� NH\� WKLQJ� WR� UHPHPEHU� LV� WKDW� WKH�
SUREOHP�RI�OLJKW�SROOXWLRQ�ZLOO�QRW�JHW�VROYHG��DQ\ZKHUH��ORFDOO\��QDWLRQDOO\��RU�
LQWHUQDWLRQDOO\��LQ�D�VKRUW�SHULRG�RI�WLPH���:H�ZLOO�JHW�WKHUH�RQH�VWHS�DW�D�WLPH��

(YDOXDWH�\RXU� OLJKWLQJ�RXWGRRU� OLJKWLQJ�SODQV��8VH�RQO\�WKH�ULJKW�DPRXQW�RI�
OLJKW��QRW�RYHUNLOO���8VH�VKLHOGLQJ�RU�IXOO�FXWRII�OLJKWLQJ�IL[WXUHV��:KHQ�D�EXVLQHVV�
LV� FORVHG� IRU� WKH� GD\�� WKH\� VKRXOG� WXUQ� RII� XQQHFHVVDU\� RXWGRRU� OLJKWLQJ�� 7KLV�
ZRXOG� VDYH� D� ODUJH� DPRXQW� RI� HQHUJ\�� DQG� EXVLQHVVHV� ZRXOG� EH� UXQ� PRUH�
HIILFLHQWO\��:RUN� ZLWK� SURIHVVLRQDO� OLJKWLQJ� GHVLJQHUV� DQG� HQJLQHHUV� ZKR� FDQ�
KHOS�FRQWURO�OLJKW�SROOXWLRQ���

+HOS�LV�DYDLODEOH�IURP�WKH�,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��,'$���D�QRQ�
SURILW�HGXFDWLRQDO�RUJDQL]DWLRQ�ZLWK�QHDUO\��������PHPEHUV�IURP�PRUH�WKDQ����
FRXQWULHV��9LVLW�,'$¶V�ZHE�VLWH�DW�ZZZ�GDUNVN\�RUJ����

�
6KRUW�ELRJUDSK\�RI�WKH�DXWKRUV�
3URI�� 'DYLG� /�� &UDZIRUG�� LV� DQ� (PHULWXV� $VWURQRPHU� DW� 1DWLRQDO� 2SWLFDO�

$VWURQRP\�2EVHUYDWRULHV�.LWW� 3HDN�1DWLRQDO�2EVHUYDWRU\� LQ�7XFVRQ��$UL]RQD��
+H� FR�IRXQGHG� ,'$� DQG� VHUYHV� DV� WKH� 9ROXQWHHU� ([HFXWLYH� 'LUHFWRU�� +LV�
H[SHULHQFH� ZLWK� QLJKW� VN\� SUHVHUYDWLRQ� LQFOXGHV�� &KDLU� RI� WKH� $PHULFDQ�
$VWURQRPLFDO� 6RFLHW\
V�&RPPLWWHH�RQ�/LJKW�3ROOXWLRQ��5DGLR� ,QWHUIHUHQFH�� DQG�
6SDFH�'HEULV��WKH�7XFVRQ�3LPD�&RXQW\�2XWGRRU�/LJKWLQJ�&RGH�&RPPLWWHH��WKH�
,QWHUQDWLRQDO�$VWURQRPLFDO�8QLRQ�&RPPLVVLRQ�����,GHQWLILFDWLRQ�DQG�3URWHFWLRQ�
RI� 2EVHUYDWRU\� 6LWHV��� DQG�� &RPPLVVLRQ� ��� �$VWURQRPLFDO� 3KRWRPHWU\���
RUJDQL]HU� RI� WKH� ILUVW� LQWHUQDWLRQDO� FRQYHQWLRQ� �,$8� 6\PSRVLXP� ����� /LJKW�
3ROOXWLRQ�� 5DGLR� ,QWHUIHUHQFH� DQG� 6SDFH� 'HEULV�� ������� )HOORZ� DQG� ³6SHFLDO�
3UHVLGHQW� $ZDUG´� RI� WKH� ,OOXPLQDWLQJ� (QJLQHHULQJ� 6RFLHW\� RI� 1RUWK� $PHULFD�
�,(61$���SDVW�FKDLUPDQ�RI�WKH�,(6�2XWGRRU�(QYLURQPHQWDO�/LJKWLQJ�&RPPLWWHH��
WKH� 6RXWKHUQ� $UL]RQD� 6HFWLRQ� RI� WKH� ,(6�� WKH� 86� 1DWLRQDO� &RPPLWWHH� RI�
&RPPLVVLRQ�,QWHUQDWLRQDOH�GH�O¶(FODLUDJH��&,(���,$8�OLDLVRQ�RIILFHU�WR�&,(��WKH�
&,(¶V� 7&����� �$GYHUVH� /LJKWLQJ� HIIHFWV� RQ� DVWURQRP\��� 7&����� �2EWUXVLYH�
/LJKWLQJ��DQG�RWKHUV��

5REHUW�/��*HQW� LV� WKH�(XURSHDQ�/LDLVRQ�2IILFHU� IRU� WKH� ,QWHUQDWLRQDO�'DUN�
6N\�$VVRFLDWLRQ��+H�VHUYHG�DV�3XEOLF�5HODWLRQV�2IILFHU�DQG�1HZV�(GLWRU�IRU�WKH�
,'$� IURP� ����� XQWLO� ������ $W� WKHLU� ����� DQQXDO� DZDUGV� FHUHPRQ\�� WKH� ,'$�
DQQRXQFHG� WKDW� PLQRU� SODQHW� ������ 5*��� ZDV� UHQDPHG� �%RE� *HQW�� E\� WKH�
,QWHUQDWLRQDO�$VWURQRPLFDO�8QLRQ�IRU�KLV�RXWVWDQGLQJ�YROXQWHHU�VHUYLFH�WR�FRQWURO�
OLJKW�SROOXWLRQ��$W�WKHLU������DQQXDO�PHHWLQJ��WKH�,'$�SUHVHQWHG�WKH�ILUVW�DQQXDO�
+RDJ�5RELQVRQ�$ZDUG�WR�KLP�IRU�RXWVWDQGLQJ�VHUYLFH��,Q�������KH�ZDV�HOHFWHG�WR�
WKH� %RDUG� RI� 'LUHFWRUV� RI� ,'$�� +H� JUDGXDWHG� ZLWK� D� %$� LQ� 0DWKHPDWLFV� DW�
$UL]RQD�6WDWH�8QLYHUVLW\��+H�LV�D�JUDGXDWH�RI�WKH�86$)�$LU�&RPPDQG�DQG�6WDII���
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3URJUHVVL� H� VILGH� QHOOD� OLPLWD]LRQH� GHOO¶LQTXLQDPHQWR�
OXPLQRVR�������������������������

'DYLG�/��&UDZIRUG�	�5REHUW�/��*HQW�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��7XFVRQ��86$��HPDLO��LGD#GDUNVN\�RUJ�
�

.H\�ZRUGV��OLJKW�SROOXWLRQ� �

$EVWUDFW�� � � � � � �)LQR�D�SRFR�WHPSR�ID��O¶LQTXLQDPHQWR�OXPLQRVR�HUD�XQ�SUREOHPD�DPELHQWDOH�SRFR�
FRQRVFLXWR�� $EEDJOLDPHQWR�� OXFH� LQWUXVLYD� H� VSUHFR� GL� HQHUJLD� VRQR� L� SULQFLSDOL�
LQJUHGLHQWL� GL� XQ� LOOXPLQD]LRQH� HVWHUQD� PDO� SURJHWWDWD�� ,Q� SL��� O¶LQTXLQDPHQWR�
OXPLQRVR�FDXVD�OD�SHUGLWD�GHO�QRVWUR�EHOOLVVLPR�FLHOR�QRWWXUQR��SLHQR�GL�VWHOOH��6WXGL�
LQ�FRUVR�PRVWUDQR�FKH�OXFL�WURSSR�LQWHQVH�SRVVRQR�DYHUH�VHULR�LPSDWWR�VXOOD�VDOXWH�
XPDQD�� /¶LQTXLQDPHQWR� OXPLQRVR� FROSLVFH�� LQROWUH��PROWH� IRUPH� GL� YLWD� QRWWXUQD��
4XHVWR�DUWLFROR�GHVFULYH�LQ�VLQWHVL�DOFXQL�GHL�SUREOHPL��OH�VROX]LRQL��H�VSLHJD�SHUFKp�
RJQXQR� GL� QRL� GRYUHEEH� SURPXRYHUH� DWWLYDPHQWH� XQD� LOOXPLQD]LRQH� HVWHUQD� GL�
PLJOLRU�TXDOLWj��LQ�JUDGR�GL�OLPLWDUH�O¶LQTXLQDPHQWR�OXPLQRVR��

%UHYH�ELRJUDILD�GHJOL�DXWRUL�
'DYLG�/��&UDZIRUG��q�DVWURQRPR�(PHULWR�DO�.LWW�3HDN�1DWLRQDO�2EVHUYDWRU\�

GL�7XFVRQ��$UL]RQD��*Lj�IRQGDWRUH�GHOO¶,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��QH�q�
'LUHWWRUH� (VHFXWLYR�� /D� VXD� HVSHULHQ]D� QHOOD� ORWWD� DOO¶LQTXLQDPHQWR� OXPLQRVR�
LQFOXGH�� LO� FRPLWDWR� VXOO¶LQTXLQDPHQWR� OXPLQRVR� GHOOD� 6RFLHWj� $VWURQRPLFD�
$PHULFDQD��OH�FRPPLVVLRQL�����SURWH]LRQH�GHL�VLWL��H�����IRWRPHWULD��GHOO¶8QLRQH�
$VWURQRPLFD� ,QWHUQD]LRQDOH� H� YDUL� FRPLWDWL� GHOO¶,OOXPLQDWLQJ� (QJLQHHULQJ�
6RFLHW\� GHO� 1RUG� $PHULFD� �,(61$�� H� GHOOD� &RPPLVVLRQ� ,QWHUQDWLRQDOH� GH�
O¶(FODLUDJH��&,(���

5REHUW� /�� *HQW� q� (XURSHDQ� /LDLVRQ� 2IILFHU� GHOO¶,'$� GL� FXL� q� VWDWR�
5HVSRQVDELOH�GHOOH�SXEEOLFKH�UHOD]LRQL�HG�HGLWRUH�GHO�EROOHWWLQR�GD������DO�������
$OOD� FHULPRQLD� DQQXDOH� GL� SUHPLD]LRQH� GHO� ������ O¶,'$� KD� DQQXQFLDWR� FKH� LO�
SLDQHWLQR�������5*���q� VWDWR�FKLDPDWR��%RE�*HQW��GDOO¶�8QLRQH�$VWURQRPLFD�
,QWHUQD]LRQDOH� � SHU� LO� VXR� HFFHOOHQWH� LPSHJQR� YRORQWDULR� QHOOD� ORWWD�
DOO¶LQTXLQDPHQWR�OXPLQRVR��'DO������ID�SDUWH�GHO�FRQVLJOLR�GLUHWWLYR�GHOO¶,'$���

�
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&RQWULEXWLRQV��1LJKW�VN\�DQG�
(QYLURQPHQW�

0RUQLQJ�VHVVLRQ�SDUW����&KDLUPDQ�3URI��)UDQFHVFR�%HUWROD�

6HFWLRQ�
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6WDUJD]LQJ��LWV�LPSRUWDQFH�WR�PDQ�WKURXJKRXW�WKH�
FHQWXULHV�

*LXOLDQR�5RPDQR�
'LSDUWLPHQWR�GL�$VWURQRPLD��8QLYHUVLWj�GL�3DGRYD��YLFROR�GHOO¶2VVHUYDWRULR����,�������3DGRYD��
,WDO\��

.H\�ZRUGV��QLJKW�VN\�±�KLVWRU\�RI�DVWURQRP\� �

$EVWUDFW�������)URP�WKH�8SSHU�3DODHROLWKLF�(UD��ZKHQ�PDQ�ILUVW�EHJDQ�WR�OHDYH�VLJQV�RI�WKH�KLJKHVW�
H[SUHVVLRQV�RI�KLV�DUWLVWLF�VHQVH��KLV�LQWHUHVW�LQ��RU�EHWWHU��KLV�PDUYHO�DW�WKH�VWDUU\�VN\�
DQG� LWV� H[WUDRUGLQDU\�PDQLIHVWDWLRQV� EHFRPHV� HYLGHQW�� 7KHUH� LV� FHUWDLQO\�QR�RWKHU�
VSHFWDFOH� LPDJLQHG� E\� KXPDQ� JHQLXV�ZKLFK� FDQ� HTXDO�ZKDW� WKH� FRVPRV� RIIHUV� XV�
ZLWK�JUHDW�VLPSOLFLW\��7KH�SURIRXQG�VHQWLPHQWV�RI�SHDFH��RI�EHDXW\��RI�KXPLOLW\��RI�
H[DOWDWLRQ��RI�SURIRXQG�KDUPRQ\��RQO\� WKH�YLVLRQ�RI�WKH�KHDYHQV�FDQ�JLYH�XV��7KLV�
LQLPLWDEOH� VSHFWDFOH� WRXFKHV� XV� LQ� WKH� SURIXQGLW\� RI� RXU� VRXO� SURYRNLQJ� H[DOWLQJ�
DGPLUDWLRQ�� ,W�ZRXOG�EH� LQFUHGLEO\�VWXSLG�DQG�FUXHO�WR�PDJQLI\�WKH�IDOVH�EHDXW\�RI�
DQ�DUWLILFLDO�ZRUOG�LI�ZH�ZKHUH�WR�LJQRUH�WKH�PRUH�JHQXLQH��SURIRXQG�DQG�SUHFLRXV�
RQH�UHSUHVHQWHG�E\�QDWXUH�DQG�HVSHFLDOO\�E\�WKH�VSHFWDFOH�RI�WKH�VWDUU\�VN\��

)URP�WKH�8SSHU�3DODHROLWKLF�(UD��ZKHQ�PDQ�ILUVW�EHJDQ�WR�OHDYH�VLJQV�RI�WKH�
KLJKHVW�H[SUHVVLRQV�RI�KLV�DUWLVWLF�VHQVH��DV�IRU�H[DPSOH�LQ�WKH�FDYH�SDLQWLQJV�RI�
WKH�)UHQFK�3HULJRUG�RU�LQ�RWKHU�PDQLIHVWDWLRQV�RI�WKH�GDZQ�RI�DUW��KLV�LQWHUHVW�LQ��
RU� EHWWHU�� KLV� PDUYHO� DW� WKH� VWDUU\� VN\� DQG� LWV� H[WUDRUGLQDU\� PDQLIHVWDWLRQV�
EHFRPHV� HYLGHQW�� 2YHU� RQH� RI� WKH� EXOOV� RI� WKH� PDLQ� URRP� RI� WKH� &DYHUQ� RI�
/HVFDX[��IRU�H[DPSOH��LW�VHHPV�WKDW�D�SDUWLFXODU�UHJLRQ�RI�WKH�VN\�LV�UHSUHVHQWHG�
ZKLFK�IRUHYHU�KDV�EHHQ�FRQVLGHUHG�DPRQJ�WKH�PRVW�LQWHUHVWLQJ�IRU�D�TXDQWLW\�RI�
SUDFWLFDO�DQG�V\PEROLF�UHDVRQV��WKH�]RQH�RI�WKH�3OHLDGHV�DQG�WKDW�RI�WKH�+\DGHV�
LQ�WKH�FRQVWHOODWLRQ�RI�7RUR��,Q�DOO�WKH�UHJLRQV�RI�WKH�(DUWK��DQ�LQILQLW\�RI�RWKHU�
XQHTXLYRFDO� VLJQV� RI� FHOHVWLDO� UHSUHVHQWDWLRQV� DGRUQ� WKH�SODFHV�ZKHUH�PDQ�KDV�
DWWHPSWHG� WR� H[SUHVV� WKURXJK� DUW� DQG� JUDSKLF� UHSUHVHQWDWLRQV� KLV� VWURQJ�
LPSUHVVLRQV��KLV�PDUYHO��KLV�VWXSRU�RQ�DGPLULQJ�WKH�LQILQLWH�VSHFWDFOH�RI�WKH�VWDU�
VWXGGHG�KHDYHQV��

,Q� DOO� WKH� PRVW� DGYDQFHG� FLYLOLVDWLRQV� IURP� WKH� $VV\UR�%DE\ORQLDQ� WR� WKH�
FLYLOLVDWLRQ�RI�WKH�&HOHVWLDO�(PSLUH��WR�DQFLHQW�(J\SW�XS�WR�WKH�VWXSHI\LQJ�DUWLVWLF�
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H[SUHVVLRQV�RI�WKH�DQFLHQW�$PHULFDQV��WKH�SUHVHQFH�RI�FHOHVWLDO�LPDJHV�DSSHDUV�LQ�
JUHDW� HYLGHQFH�� (YHQ� WKH�PRVW� LPSRUWDQW� DFWV� RI� WKH� FLYLO� DQG� SROLWLFDO� OLIH� RI�
PDQ\�DQFLHQW�HPSLUHV�ZHUH�JXLGHG�E\�REVHUYDWLRQ�RI�WKH�VWDUV��(VLRGR�UHPLQGV�
XV� WKDW� IDUPZRUN� ZDV� JRYHUQHG� E\� REVHUYLQJ� WKH� VWDUV� DQG� WKH� SRHW� $UDWR�
LQGLFDWHV� WKDW� QDYLJDWRUV� RQ� SHULORXV� YR\DJHV� UHIHUUHG� ZLWK� JUHDW� IDLWK� WR� WKH�
REVHUYDWLRQV� RI� WKH� QRFWXUQDO� VN\�� +RZ�� IRU� H[DPSOH�� GLG� PDQ�� ZLWK�
XQLPDJLQDEOH�FRXUDJH��VXFFHHG�IURP�WKH��WK�&HQWXU\�$'�RQZDUG��LQ�FRORQL]LQJ�
WKH�HQWLUH�3DFLILF�2FHDQ"�:KDW�H[WUDRUGLQDU\�NQRZOHGJH�GLG�WKHVH�SHRSOHV�KDYH�
RI� WKH� FHOHVWLDO� FRQILJXUDWLRQV� WR� ZKLFK� WKH\� HQWUXVWHG� WKHLU� H[WUDRUGLQDU\�
DGYHQWXUHV"�:H�WHQG�QHYHU�WR�WKLQN�RI�ZKDW�WKH�DQFLHQW�3RO\QHVLDQV��FRQVLGHUHG�
DUURJDQWO\�E\�XV�WR�EH��VDYDJHV���GLG�WR�FRQFOXGH�VHDIDULQJ�HQWHUSULVHV�IDU�PRUH�
H[FHSWLRQDO� WKDQ� WKRVH� FRQFOXGHG� E\� &ROXPEXV� RU� RWKHU� FHOHEUDWHG� (XURSHDQ�
QDYLJDWRUV��,W�LV�WKH�VN\�ZLWK�LWV�LQQXPHUDEOH�VHFUHWV�ZKLFK�JDYH�PDQ�WKH�FRXUDJH�
DQG�VWUHQJWK�WR�IDFH�WKH�XQNQRZQ��8QWLO�RQO\�D�IHZ�\HDUV�DJR��LW�ZDV�E\�PHDQV�RI�
WKH� VWDUV� WKDW� WKH� ��WK�&HQWXU\� QDYLJDWRU� HVWLPDWHG�KLV�SRVLWLRQ� DW� VHD��7RGD\��
ZLWK� RXU� DGYDQFHG� WHFKQLTXHV�� ZH� UHO\� RQ� VDWHOOLWHV� EXW� IRU� JUHDWHU� VDIHW\�ZH�
WHDFK� WKH� VFLHQFH� RI� WKH� VWDUV� HYHQ� LQ� RXU� QDYDO� DFDGHPLHV� EHFDXVH� LW� LV� VWLOO�
XVHIXO� IRU� QDYLJDWRUV�� $QG� RQH� QHYHU� NQRZV�� VDWHOOLWHV� FDQ� EH� GHVWUR\HG� RU�
GDPDJHG�EXW�QRW�WKH�VN\��ZKLFK�ZLOO�DOZD\V�UHPDLQ�RXU�IULHQG��

,W�FRXOG�EH�XVHIXO�WR�UHPHPEHU�ZKDW�YLVLRQ�DQG�VWXG\�RI�WKH�VN\�UHSUHVHQWHG�
LQ�DQFLHQW�FLYLOL]DWLRQV�IURP�WKH�EHJLQQLQJV� WR�WKH�PRVW�GLVWDQW�FXOWXUHV��ZKLFK�
DUH�WKH�EDVLV�RI�RXU�FXOWXUDO�GHYHORSPHQW�DQG�FLYLOL]DWLRQ��

)URP� WKH� ORFDO� SHDNV�1HROLWKLF�PDQ� VFDQQHG� WKH� KHDYHQV� WR� GHWHUPLQH� WKH�
ULVLQJ�RI�SDUWLFXODU�FRQVWHOODWLRQV�RU�FHUWDLQ�EULOOLDQW�VWDUV�WR�HVWDEOLVK�WKH�YDULRXV�
WLPHV�RI�KLV�LQWHUYHQWLRQ�RQ�QDWXUH��VRZLQJ��KDUYHVWLQJ��KXQWLQJ��WKH�FROOHFWLQJ�RI�
SDUWLFXODU�SODQWV��HWF��

%\�GHWHUPLQLQJ� WKH�SRLQW�RI� WKH�VXQULVH��DQFLHQW�PDQ�FRQWUROOHG� WKH�GDWH�RI�
WKH�EHJLQQLQJ�RI�WKH�VHDVRQ�ZLWK�JUHDWHU�SUHFLVLRQ��+RZ�PDQ\�RI�WKHVH�DQFLHQW�
SUDFWLFHV�KDYH�EHHQ�SDVVHG�RQ�WR�XV"�2QH�H[DPSOH�RQO\�LV�HQRXJK�WR�LOOXVWUDWH�DOO�
WKLV�� DQ� H[DPSOH�� ZKLFK� LV� DOVR� SHUPHDWHG� ZLWK� SURIRXQG� SRHWU\� DQG� WKH�
PHPRULHV� RI� DQWLTXH� ULWXDOV�� 8QWLO� D� IHZ� GHFDGHV� DJR� LQ� -DYD�� WKH� VDJHV� RI� D�
UHPRWH� YLOODJH� LQ� WKH� LQWHULRU�� WR� GHWHUPLQH� WKH� PRPHQW� IRU� VRZLQJ� WKH� ULFH�
WXUQHG�WR�WKH�VWDUV��,Q�)HEUXDU\�LQ�WKH�HYHQLQJ��WKLV�ROG�PDQ�VWRRG�LQ�IURQW�RI�KLV�
ILHOG�ZLWK�D�KDQGIXO�RI�ULFH��7KHQ�DV�VRRQ�DV�LW�ZDV�GDUN�HQRXJK�WR�SHUFHLYH�WKH�
ILUVW� VWDUV�� KH�SRLQWHG�KLV� DUP� WRZDUGV� WKH� WKUHH�VWDUV�RI�2ULRQ
V�%HOW��7KHQ�KH�
RSHQHG�KLV�ILVW�DQG�LI�DW�WKDW�PRPHQW�VRPH�RI�WKH�JUDLQV�IHOO�WR�WKH�(DUWK��LW�PHDQW�
LW�ZDV�WLPH�WR�VRZ�KLV�VHHG��

,W�LV�QRW�QHFHVVDU\�WR�VWXG\�WKH�QRWLRQV�RI�WKH�KHDYHQV�IRU�DVWURORJLFDO�UHDVRQV�
PXFK� PRUH� LQ� GHSWK� WKDQ� WKDW� ZKLFK� WKH� $VV\UR�%DE\ORQLDQV� VXFFHHGHG� LQ�
OHDUQLQJ�LQ�D�WKRXVDQG�\HDUV�RI�GLOLJHQW�DQG�V\VWHPDWLF�REVHUYDWLRQV��,W�LV�HQRXJK�
WR�VD\�WKDW�WKH�OLYHV�RI�WKH�SRZHUIXO�ZHUH�VHFXUHO\�IDVWHQHG�WR�WKH�DVWURQRPLFDO�
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HYHQWV��7KH\�ZHUH� REVHUYHG� DQG� UHJLVWHUHG� E\� IXQFWLRQDULHV�ZKRVH� MRE�ZDV� WR�
VFDQ�WKH�VN\�DQG�REVHUYH�LWV�SKHQRPHQD��7KH�GDWD�KDQGHG�GRZQ�E\�WKHVH�GLOLJHQW�
IXQFWLRQDULHV�DQG�E\�WKRVH�ZKR�HODERUDWHG�DQG�GLVFXVVHG�WKHVH�REVHUYDWLRQV�ZDV�
IXQGDPHQWDO�IRU�FDOFXODWLQJ�WKH�SRVLWLRQV�RI�WKH�YDULRXV�SODQHWV�ZLWK�UHVSHFW�WR�
WKH�FRQVWHOODWLRQV��7KH�*UHHNV��HVSHFLDOO\�DIWHU�$OH[DQGHU��PDGH�ZLGH�XVH�RI�WKLV�
GDWD��ZKLFK�ZDV�XWLOL]HG�IRU�WKH�VWXG\�RI�WKH�PHFKDQLFV�RI�WKH�ZRUOG��

$PRQJ�WKH�SHRSOHV�RI�WKH�1LOH�RI�PRVW�DQFLHQW�FXOWXUH��WKH�LQWHQW�REVHUYDWLRQ�
RI�FHOHVWLDO�SKHQRPHQD�LV�ZLWKRXW�GRXEW��RQH�KDV�RQO\�WR�FRQVLGHU�WKH�IDFW�WKDW�
DPRQJ�WKH�ILUVW�PDQLIHVWDWLRQV�RI�WKHLU�JUDQGLRVH�DUW��WKH�S\UDPLGV��HVSHFLDOO\�LQ�
WKH�]RQH�RI�*L]D��DUH�SHUIHFWO\�DOLJQHG�DVWURQRPLFDOO\�RQ�WKH�FDUGLQDO�SRLQWV��2U�
LV�LW�HQRXJK�WR�UHPHPEHU�WKDW�D�JUHDW�TXDQWLW\�RI�PRQXPHQWV��DW�$EX�6LPEHO�IRU�
LQVWDQFH��RU�DW�.DUQDN��ZHUH�SODQQHG�RQ�WKH�EDVLV�RI�FHOHVWLDO�RULHQWDWLRQ�VLQFH��
HYHQ�DPRQJ�WKH�(J\SWLDQV�LW�ZDV�WKH�VN\�ZKLFK�JXLGHG�SHRSOHV
�OLYHV��IURP�WKH�
SRZHUIXO�UXOHUV�RI�WKH�UHDOP�WR�WKH�PRVW�KXPEOH�IDUPHUV�RU�ZRUNHUV�ZKR�WRLOHG�
XQGHU�WKH�LPSODFDEOH�VXQ�RI�(J\SW��

,Q� FHUWDLQ� WRPEV�PRVW� FOHDU� VLJQV� UHPDLQ� RI� WKH� IDLWK� LQ� WKH� DSSHDUDQFH� RI�
FHUWDLQ�VWDUV�WR�HVWDEOLVK��E\�WKH�PHWKRG�RI�WKH�=RGLDF�GHFDQHV��WKH�KRXUV�RI�WKH�
QLJKW�� %HVLGHV�� WKH� FRQVWHOODWLRQV�� HVSHFLDOO\� WKRVH� FLUFXPSRODU�� LPSRUWDQW� IRU�
RULHQWDWLRQ�GXULQJ�WKH�MRXUQH\�RI�FDUDYDQV�LQ�WKH�GHVHUW��DUH�FOHDUO\�UHSUHVHQWHG�LQ�
WKHLU�XQXVXDO�IRUP�RI�DQLPDOV�FKDUDFWHULVWLF�RI�WKH�1LOH�RU�RI�WKH�ODQGV�RI�(J\SW��
([WUDRUGLQDU\�LQ�LWV�FODVVLF�EHDXW\�LV�WKH�=RGLDF�RI�+HOOHQLVWLF�WLPHV�ZKLFK�ZDV�
XQFRYHUHG�DW�'HQGHUD��+HUH�WKH�DVWURQRPLF�NQRZOHGJH�RI�WKH�DQFLHQW�LQKDELWDQWV�
RI�WKH�/DQG�RI�WKH�1LOH�LV�IXVHG�ZLWK�WKDW�RI�WKH�*UHHN�ZRUOG��7KH�RULJLQDO�DQG�
DQFLHQW� FRQVWHOODWLRQV� RI� (J\SW� DSSHDU� OLQNHG� ZLWK� WKRVH� RI� WKH� FODVVLF� ZRUOG�
ZKLFK��WRJHWKHU�ZLWK�WKH�H[WUDRUGLQDU\�DFKLHYHPHQWV�PDGH�DW�$OH[DQGULD�LQ�WKH�
�UG� &HQWXU\� %&� SURYLGH� D� VFLHQWLILF� SLFWXUH� RI� WKH� KLJKHVW� TXDOLW\� DQG� DQ�
RUJDQL]DWLRQ�ZKLFK� LV�DEVROXWHO\�HQYLDEOH�HYHQ� LQ�RXU� WLPHV��7KH�0XVHXP�DQG�
WKH� OLEUDU\� RI� $OH[DQGULD� ZHUH� WKHQ�� DW� WKH� GDZQ� RI� +HOOHQLVP�� WKH� PRVW�
H[WUDRUGLQDULO\� DGYDQFHG� RUJDQL]DWLRQV� LQ� WKH� HQWLUH� NQRZQ� ZRUOG�� $OO� WKLV�
IRUPHG�WKH�EDVLV�RI�RXU�SUHVHQW�:HVWHUQ�FXOWXUH��/HW�XV�UHPHPEHU�LW��EHFDXVH�LW�LV�
IXQGDPHQWDO��WKDW�WKH�REVHUYDWLRQ�RI�WKH�VN\�DQG�WKH�PRYHPHQWV�RI�WKH�FHOHVWLDO�
ERGLHV� UHSUHVHQWHG� DW� WKDW� WLPH� IRU� VFKRODUV�� RQH�RI� WKH� IRUHPRVW�REMHFWLYHV�RI�
WKHLU�DFWLYLW\��

%XW�DOVR�LQ�WKH�&HOHVWLDO�(PSLUH�RI�IDU�RII�&KLQD�WKH�DWWHQWLRQ�JLYHQ�WR�WKH�VN\�
ZDV� IXQGDPHQWDO�� ,I� RQH� WKLQNV� WKDW� WKH� FDSLWDO� RI� WKH� (PSLUH�� %HLMLQJ�� ZDV�
SODQQHG�VXFK�WKDW�LW�UHIOHFWHG�WKH�OD\RXW�RI�WKH�VXEGLYLVLRQV�RI�WKH�VN\��VLQFH�DOO�
KXPDQ� DFWLRQV�� FRPSULVLQJ� SROLWLFV�� ZHUH� UHJXODWHG� E\� WKH� VWDUV�� LW� LV� HDVLO\�
XQGHUVWRRG�KRZ�PXFK�LPSRUWDQFH�WKH�VWXG\�RI�WKH�FHOHVWLDO�YDXOW�KDG�LQ�WKH�)DU�
(DVW��1RW� RQO\� LQ�%HLMLQJ� DQG� LQ� RWKHU� FLWLHV� RI� WKH�*UHDW�(PSLUH� EXW� HYHQ� LQ�
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.RUHD�FHOHVWLDO�VFLHQFH�ZDV�RQH�RI�WKH�FHQWUDO�REMHFWLYHV�RI�WKH�VWXG\�RI�QDWXUH�
DQG� RI� GLYLQDWLRQ�� ,Q� WKLV� ODQG�� HYHQ� WRGD\�� FDQ� EH� IRXQG� WUDFHV� RI� DQFLHQW�
DVWURQRPLFDO� REVHUYDWRULHV� LQ� ZKLFK� VFKRODUV� RI� WKH� KHDYHQV� ZKR� ZHUH�
FRQVLGHUHG� DPRQJ� WKH� KLJKHVW� DQG� PRVW� UHVSHFWHG� IXQFWLRQDULHV�� SDVVHG� WKHLU�
QLJKWV��

%XW�ZKDW� LV�PRUH� DPD]LQJ�� LV� WKDW� WKH� SUHFLVH� VWXG\� RI� WKH� FHOHVWLDO� HYHQWV�
ZKLFK�PDUN� WLPH�ZDV�EURXJKW� WR�D� OLPLW� LQ�FHUWDLQ�SUH�&ROXPELDQ�FLYLOL]DWLRQV�
ZKLFK� KDYH� OHIW� H[WUDRUGLQDULO\� VWXSHQGRXV� WUDFHV� LQ� WKH� LPPHQVH� IRUHVWV� RI�
&HQWUDO�$PHULFD��7KHUH�KDV�EHHQ�QR�FRQWDFW��DV�IDU�DV�RQH�NQRZV��EHWZHHQ�WKHVH�
PDUYHOORXV� FXOWXUHV� DQG� WKRVH� RI� RXU� (XUDVLDQ� ZRUOG�� -XVW� WKH� VDPH�� LQ� D�
FRPSOHWHO\� DXWRFKWKRQRXV� ZD\�� WKHVH� �VDYDJHV�� �DV� WKH\� ZHUH� GHILQHG� E\� WKH�
�FLYLO��&RQTXLVWDGRUHV���UHDFKHG�KHLJKWV�VR�VXEOLPH�LQ�WKHLU�FXOWXUHV��VR�GLYHUVH�
IURP�RXUV��DV�WR�OHDYH�XV�WUXO\�GXPEIRXQGHG��

7KH�FLYLOL]DWLRQ�RI�WKH�0D\D��IRU�H[DPSOH��ZKLFK�GHYHORSHG�LQ�WKH�ODQG�RI�WKH�
0H[LFDQ� &KLDSDV� RI� 3HWHQ�� RQ� WKH� FHQWUDO� SODWHDX[� RI� *XDWHPDOD� DQG� LQ� WKH�
SHQLQVXOD� RI�<XFDWDQ�� EHWZHHQ� ����%&� XQWLO� WKH� WLPH� RI� WKHLU� FRQTXHVW��ZHUH�
DEOH� WR� UHDFK�� LQ� WKH� ILHOGV� RI�PDWKHPDWLFV�� RI� FDOHQGDULVWLFV� DQG� DERYH� DOO� RI�
DVWURQRP\�� DEVROXWHO\� XQH[SHFWHG� SHDNV� DQG� RIWHQ� PXFK� VXSHULRU� WR� WKRVH�
FRQTXHUHG�LQ�(XURSH�GXULQJ�WKH�VDPH�HSRFK��

7R�UHLQIRUFH�LWV�SRZHU��WKH�HOLWLVW�FODVV�RI�WKH�0D\D�KDG�WXUQHG�WR�WKH�KHDYHQV��
7KH� VWXG\�� FDUHIXO�� FRQWLQXRXV�� DQG� UDWLRQDO�� RI� WKH� FHOHVWLDO� SKHQRPHQD� KDG�
SHUPLWWHG� WKHVH� SHRSOH� WR� FUHDWH� DQ� DULWKPHWLF� ZKLFK� ZDV� ERWK� VLPSOH� DQG�
SHUIHFW�� 7KH� GLIILFXOW� FRQFHSW� RI� ]HUR�� IRU� LQVWDQFH�� WRJHWKHU� ZLWK� WKDW� RI�
SRVLWLRQDO�ZULWLQJ�RQ�D�YLJHVLPDO�EDVH�ZDV�HODERUDWHG�PDQ\�FHQWXULHV�EHIRUH�DOO�
WKLV�DSSHDUHG� LQ�(XUDVLDQ�PDWKHPDWLFV��%XW�ZK\�ZHUH� WKHVH�GLVFRYHULHV�PDGH"�
:KDW� REMHFWLYHV� JDYH� ZHLJKW� WR� WKH� UHVHDUFK� RI� WKHVH� VFKRODUV� RI� VXFK�
H[WUDRUGLQDU\�JHQLXV"�7KHVH�GLVFRYHULHV�ZHUH�QRW�PDGH�IRU�FRPPHUFLDO�UHDVRQV�
RU�IRU�D�GLYHUWLVVHPHQW�RI�SXUH�PDWKHPDWLFDO�ORJLF��EXW�VROHO\�LQ�RUGHU�WR�EH�DEOH�
WR�GHOLQHDWH�WKH�EDVHV�RI�IRXU�FDOHQGDUV�ZKLFK�IXQFWLRQHG�FRQWHPSRUDQHRXVO\�WR�
UHJXODWH�WKH�GHDGOLQHV�RI�WKHLU�ULWHV��WKHLU�SROLWLFDO�DQG�FRPPHUFLDO�OLYHV��2QH�RI�
WKHVH� FDOHQGDUV�� WKH� RQH� FDOOHG� WKH� /RQJ� &RXQW� IRU� H[DPSOH�� LV� VWUXFWXUDOO\�
LPSRVHG�H[DFWO\�LQ�WKH�VDPH�PDQQHU�DV�WKH�*LXOLDQ�&DOHQGDU��ZKLFK�LV�XVHG�HYHQ�
QRZ�E\�PRGHUQ�DVWURQRPHUV��

:LWK�WKLV�PDWKHPDWLFDO�NQRZOHGJH�DQG�ZLWK�WKH�DLG�RI�VFULSW��ZKLFK�WKH\�ZHOO�
NQHZ��WKH�0D\D�FRXOG�WUHDW�WKHLU�FHOHVWLDO�REVHUYDWLRQV�PDWKHPDWLFDOO\�LQ�RUGHU�
WR�EH�DEOH�WR�SUHGLFW�ZLWK�JUHDW�SUHFLVLRQ�HFOLSVHV��WKH�KHOLFDO�DSSDULWLRQV�RI�WKH�
SODQHW�9HQXV�DQG�ZKR�NQRZV�ZKDW�RWKHU�FRJQLVDQFH�RI�LPSRUWDQW�DVWURQRPLFDO�
SKHQRPHQD��7KH��FLYLO��&RQTXLVWDGRUHV�XQIRUWXQDWHO\�GHVWUR\HG�HYHU\WKLQJ��RI�
DOO�WKHVH�GLVFRYHULHV�WKHUH�UHPDLQ�RQO\�WKH�WUDFHV�FDUULHG�EDFN�WR�XV�RQ�VRPH�RI�
WKH�FRGHV� �IRXU���XQIRUWXQDWHO\� LQ�D�EDG�VWDWH��RQ�PDQ\�FDOHQGDULDO�DQQRWDWLRQV�
IRXQG� RQ� QXPHURXV� PRQXPHQWV�� DQG� WKH� FDVXDO� GLVSRVLWLRQ�� VRPHWLPHV� WUXO\�
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JHQLDO��RI�PDQ\�RI�WKHLU�LPSRVLQJ�VWUXFWXUHV��
$W� 8D[DFWXQ�� LQ� WKH� IRUHVWV� RI� 3HWHQ�� IRU� H[DPSOH�� H[LVWV� D� FRPSOH[� RI�

PRQXPHQWV��ZKLFK�DUH�GLVSRVHG� LQ� VXFK�D�PDQQHU� DV� WR�EH� DEOH� WR� FRQWURO�� E\�
PHDQV� RI� WKH� REVHUYDWLRQ� RI� WKH� VXQULVH�� WKH� EHJLQQLQJV� RI� WKH� VHDVRQV�� $W�
8[PDO�� WKH� PRQXPHQWDO� FRPSOH[� FDOOHG� WKH� *RYHUQRU
V� 3DODFH�� LV� RULHQWHG� LQ�
VXFK�D�PDQQHU�DV�WR�HDVLO\�FRQVHQW�WKH�SUHFLVH�REVHUYDWLRQ�RI�WKH�PRPHQW�RI�WKH�
KHOLFDO� ULVH�RI�9HQXV�ZKHQ� LW� LV�DW� LWV�PD[LPXP�GLVWDQFH� IURP� WKH�6XQ��ZKLFK�
DSSHDUV� DV� D� VSOHQGLG� VWDU� RQ� WKH� WRS� RI� D� S\UDPLG� VL[� NLORPHWUHV� GLVWDQW�� $W�
&KLFKHQ� ,W]D�� WKH� 7HPSOH� RI� WKH� )HDWKHUHG� 6HUSHQW� �.XNXONDQ��� DQ� HQRUPRXV�
S\UDPLG��DV�ZHOO�DV�UHSUHVHQWLQJ�D�JUDQGLRVH�V\QWKHVLV�RI�0D\DQ�&RVPRORJ\��LV�
DOVR�RULHQWDWHG�LQ�VXFK�D�ZD\�WKDW�LQ�WKH�HYHQLQJ�RI�WKH�HTXLQR[HV��OLJKW�FUHDWHV�D�
GLVSOD\�RI�IRUPV�ZKLFK�UHSUHVHQW�WKH�KLHURSKDQ\�RI�WKH�FUHDWLRQ�RI�WKH�ERG\�RI�
WKH�IHDWKHUHG�VHUSHQW�ZKLFK�LV�LQVHUWHG�RQ�WKH�VWRQH�KHDG�SODFHG�DW�WKH�IRRW�RI�D�
ORQJ� VWDLUFDVH�� 7KH� 0D\D� HYLGHQWO\� NQHZ� KRZ� WR� H[SORLW� WKH� SOD\� RI� OLJKW�
JHQHUDWHG�E\�FHUWDLQ�DVWURQRPLFDO�SKHQRPHQD�DV�GLG�SHUKDSV�LQ�WKH�VDPH�HSRFK��
WKH�JUHDW�*LRWWR�LQ�WKH�&KDSHO�RI�WKH�6FURYHJQL�LQ�3DGXD�ZLWK�WKH�OLJKW�RI�WKH�VXQ�
ZKLFK� LOOXPLQDWHV�� GXULQJ� WKH� )HDVWV� RI� WKH�0DGRQQD�� DW� WKH� EHJLQQLQJ� RI� WKH�
��WK�&HQWXU\��WKH�VFHQH�RI�WKH�GRQDWLRQ�RI�WKH�&KDSHO�WR�WKH�9LUJLQ��

:K\�ZDV�DOO� WKLV�FRQFHLYHG�DQG�FDUULHG�RXW� LQ� WKHVH�GLVWDQW�DQG�RXW�RI�WKH�
ZD\� ODQGV"� 7KH� DQVZHU� LV� VLPSOH�� EHFDXVH� KHUH� DOVR� WKH� IDVFLQDWLRQ� RI� WKH�
QRFWXUQDO�VN\�SURGXFHG�LQ�WKH�VRXO�RI�LQWHOOLJHQW�PDQ�WKDW�PDUYHOORXV�VHQWLPHQW�
ZKLFK� ELQGV� KLP� WR� QDWXUH�� WR� WKH� H[SUHVVLRQ� RI� VDFUDOLW\� DQG� WKH� VHDUFK� IRU�
SHUIHFWLRQ��

%XW�EHVLGHV�WKH�PRVW�SUDFWLFDO�DVSHFW�RI�WKH�VFLHQFH�RI�WKH�KHDYHQV�ZH�PXVWQ
W�
IRUJHW�DQRWKHU�DVSHFW��WKH�VFLHQWLILF�RQH�RQ�ZKLFK�DOO�WKH�JUHDWHVW�LQWHUURJDWLYHV�
RI�PRGHUQ�VFLHQFH�DUH�EDVHG��:KHUH�GR�ZH�FRPH�IURP"�+RZ�ZDV�WKH�XQLYHUVH�
ERUQ"�:KDW�LV�LWV�GHVWLQ\��LWV�HQG��LWV�HYROXWLRQ"�7KHVH�DUH�WKH�HWHUQDO�TXHVWLRQV�
WR�ZKLFK�DW�RQH�WLPH�RQH�DQVZHUHG�ZLWK�XQSURYHQ�FRQMHFWXUHV��ZLWK�GRXEWIXO�DQG�
RIWHQ�QHEXORXV�UHDVRQLQJ��1RWKLQJ�ZDV�FHUWDLQ�RU�SURYHQ�E\�REVHUYDWLRQ��7RGD\��
HYHQ�LI�ZH�DUH�WU\LQJ�WR�VWXWWHU�RXW�WKH�ILUVW�ZRUGV�RI�WKH�H[WUDRUGLQDU\�KLVWRU\�RI�
WKH� FRVPRV�� RXU� DWWHQWLRQ�� RXU� FXULRVLW\� LV� DOZD\V� SRLQWHG� WRZDUG� WKH� HWHUQDO�
TXHVWLRQV�� WKH� IXQGDPHQWDO� RQHV�� WKRVH� ZKLFK� RQO\� WKH� KHDYHQV� NQRZ� KRZ� WR�
SURSRVH�ZLWK�H[WUDRUGLQDU\�HIILFDF\��

%XW� ZK\� WKHQ� WRGD\� GR� ZH� ZDQW� WR� GHQ\� RXUVHOYHV� WKLV� H[WUDRUGLQDU\�
VSHFWDFOH�RI�WKH�VWDUU\�VN\"�:K\��OLNH�DQLPDOV�ZKR�KDYH�QR�FDSDFLW\�WR�WXUQ�WKHLU�
H\HV�WR�KHDYHQ��GR�ZH�ZLVK�WR�GHSULYH�RXU�FKLOGUHQ��WRR��IURP�DGPLULQJ�QDWXUH�LQ�
LWV�PRVW�VSHFWDFXODU�JUDQGLRVLW\"�

7KHUH�LV�FHUWDLQO\�QR�RWKHU�VSHFWDFOH�LPDJLQHG�E\�KXPDQ�JHQLXV��ZKLFK�FDQ�
HTXDO�ZKDW�WKH�FRVPRV�RIIHUV�XV�ZLWK�JUHDW�VLPSOLFLW\��7KH�SURIRXQG�VHQWLPHQWV�
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RI� SHDFH�� RI� EHDXW\�� RI�KXPLOLW\�� RI� H[DOWDWLRQ��RI�SURIRXQG�KDUPRQ\��RQO\� WKH�
YLVLRQ�RI�WKH�KHDYHQV�FDQ�JLYH�XV��7KH�FRVPRV�LV�KDUPRQ\��RUGHU��PDMHVW\��7KH�
VROH�DGPLUDWLRQ�RI�WKH�VN\�DQG�LWV�SKHQRPHQD�VFDOHV�XV��PHDVXUHV�XV��SDUDJRQV�XV�
WR�WKH�LQILQLWH��ZKLFK�VHHPV�WR�VXEPHUJH�XV�LQ�LWV�LPPHQVLW\��%XW�WKLV�LQLPLWDEOH�
VSHFWDFOH�WRXFKHV�XV�LQ�WKH�SURIXQGLW\�RI�RXU�VRXO�SURYRNLQJ�H[DOWLQJ�DGPLUDWLRQ��
+RZ�PDQ\�SRHWV�KDYH�VXQJ�RI�WKH�KHDYHQV��LWV�EHDXWLHV��LWV�JORULHV��,W�LV�VXUHO\�WR�
WKLV�JUHDW�DQG�LQLPLWDEOH�VSHFWDFOH�WKDW�WKH�ILUVW�O\ULFV�RI�WKH�DQFLHQW�EDUGV�ZHUH�
GLUHFWHG�� LPDJLQLQJ� WKDW� LQ� WKLV� VWDUU\� YDXOW�ZDV� WKH� UHDOP� RI� WKH� JRGV�� RI� WKH�
IRUFHV�RI�QDWXUH��RI�WKH�SRZHU�RI�WKH�VXSUHPH�PRYHU��

,W� ZRXOG� EH� LQFUHGLEO\� VWXSLG� DQG� FUXHO� WR� PDJQLI\� WKH� IDOVH� EHDXW\� RI� DQ�
DUWLILFLDO�ZRUOG�LI�ZH�ZKHUH�WR�LJQRUH�WKH�PRUH�JHQXLQH��SURIRXQG�DQG�SUHFLRXV�
RQH� UHSUHVHQWHG� E\� QDWXUH� DQG� HVSHFLDOO\� E\� WKH� VSHFWDFOH� RI� WKH� VWDUU\� VN\��
+HDYHQ� KHOS� KLP� ZKR� FRQWLQXHV� DORQJ� WKH� ZD\� ZKLFK� ZLWKHUV� WKH� KHDUW� DQG�
ZKLFK� KXPLOLDWHV� XV� DQG� PDNHV� XV� VWXSLG� E\� GHQ\LQJ� WR� RXU� FKLOGUHQ� DQG� WR�
RXUVHOYHV�WKLV�H[WUDRUGLQDU\�ZRUOG��

&RXOG� LW� EH� WKDW� WKH� PRPHQW� KDV� DUULYHG� ZKHQ� ZH� ZDQW� WR� IRUJHW� WKH�
QRELOLWDWLQJ�VSHFWDFOH��ZKLFK�LV�DERYH�XV�E\�WXUQLQJ�RXU�H\HV�GRZQZDUG"�'RZQ�
WRZDUG�GHVWLWXWLRQ��SHWWLQHVV��ZKLFK�OLNH�IRROV�ZH�FRQVLGHU�IXQGDPHQWDO"�2U�KDYH�
ZH�IRUJRWWHQ�DERXW�ZKHQ��DV�FKLOGUHQ�RU�\RXWKV��WKHUH�ZDV�H[DOWDWLRQ�LQ�RXU�VRXOV�
ZKHQ�ZH�FRXOG�WXUQ�RXU�H\HV�XSZDUG�WR�JD]H�ZLWK�DGPLUDWLRQ�DW�VXFK�LQVXSHUDEOH�
EHDXW\�� IXOO� RI� TXHVWLRQV� DERXW� RXU� GHVWLQ\"� :DV� WKLV� QRQVHQVH�� ZDV� LW� WKH�
LQJHQXLW\� RI� WKH� LPPDWXUH� RU� ZDV� LW� LQVWHDG� VRPHWKLQJ� PRUH� LPSRUWDQW��
VRPHWKLQJ�VWLPXODWLQJ�DQG�IRUPDWLYH"�

:H� PXVW� WUHDVXUH� WKDW� ZKLFK� WKH� JUHDW� FLYLOL]DWLRQV�� PDVWHUV� RI� OLIH� DQG�
ZLVGRP��KDYH�WDXJKW�XV�ZLWK�UHJDUG�WR�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�KHDYHQV�DQG�
RXU� VSLULW�� ,W� ZLOO� EH� D� VDG� GD\�� SHUKDSV� QRW� WRR� GLVWDQW�� LQ� ZKLFK� ZH�ZLOO� EH�
DVKDPHG� RI� RXU� SUHVHQW� IRROLVKQHVV�� %XW� LI� ZH� KDYH� FRXUDJH� DQG� JUHDW�
GHWHUPLQDWLRQ��ZH�DUH�VWLOO�LQ�WLPH�WR�UHFWLI\�RXU�HUURUV��

�
6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�
*LXOLDQR�5RPDQR�KDV�EHHQ�3URIHVVRU�RI�+LVWRU\�RI�$VWURQRP\�DQG�3URIHVVRU�

RI� &RVPRORJ\� DW� WKH� 8QLYHUVLW\� RI� 3DGXD�� +H� ZRUNHG� RQ� VWHOODU� YDULDELOLW\��
TXDVDU�YDULDELOLW\�DQG�LQWURGXFHG�WKH�DUFKHRDVWURQRPLFDO�UHVHDUFK�LQ�,WDO\�LQ�WKH�
¶���� +H� RUJDQL]HG� PDQ\� LQWHUQDWLRQDO� PHHWLQJV� RI� DUFKHRDVWURQRP\� DQG�
SXEOLVKHG� PRUH� WKDQ� ���� SDSHUV� LQ� KLV� UHVHDUFK� ILHOGV�� +H� ZURWH� D� WHQWK� RI�
DVWURQRPLFDO�ERRNV�DQG�D�ORW�RI�SRSXODULVDWLRQ�DUWLFOHV��
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)LJXUH���0DGULG�FRGH��7KH�0D\D�DVWURQRPHU��
�

)LJXUH����&LUFXPSRODU�FRQVWHOODWLRQV�LQ�WKH�WRPE�RI�6HWL�,�DW�/X[RU�
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,PSRUWDQ]D�GHO�FLHOR�VWHOODWR�SHU�O¶XRPR�QHL�VHFROL�

*LXOLDQR�5RPDQR�
'LSDUWLPHQWR�GL�$VWURQRPLD��8QLYHUVLWj�GL�3DGRYD��YLFROR�GHOO¶2VVHUYDWRULR����,�������3DGRYD��
,WDO\�

.H\�ZRUGV��QLJKW�VN\�±�KLVWRU\�RI�DVWURQRP\� �

$EVWUDFW��������6LQ�GDO�3DOHROLWLFR�6XSHULRUH��TXDQGR�O¶XRPR�KD�LQFRPLQFLDWR�D�ODVFLDUH�LO�VHJQR�GHOOH�
SL�� HOHYDWH� HVSUHVVLRQL� GHO� VXR� VHQVR� DUWLVWLFR�� WUDVSDUH� LO� VXR� LQWHUHVVH� H� OD� VXD�
PHUDYLJOLD� SHU� LO� FLHOR� VWHOODWR� H� SHU� OH� VXH� VWUDRUGLQDULH�PDQLIHVWD]LRQL��1RQ� Y¶q�
FHUWDPHQWH�DOFXQ�VSHWWDFROR��LPPDJLQDWR�GDOO¶LQJHJQR�XPDQR��FKH�SRVVD�HJXDJOLDUH�
TXHOOR�FKH�LO�FRVPR�FL�RIIUH�FRQ�JUDQGH�VHPSOLFLWj��,�VHQWLPHQWL�SURIRQGL�GL�SDFH��GL�
EHOOH]]D��GL�XPLOWj��GL�HVDOWD]LRQH��GL�SURIRQGD�DUPRQLD��VROR�OD�YLVLRQH�GHO�FLHOR�FL�
SXz�GDUH��4XHVWR�VSHWWDFROR�LQLPLWDELOH�FL�WRFFD�DQFKH�QHO�SL��SURIRQGR�GHO�QRVWUR�
DQLPR� VXVFLWDQGRFL� XQ¶DPPLUD]LRQH� HVDOWDQWH�� 6DUHEEH� SURIRQGDPHQWH� VWXSLGR� H�
FUXGHOH�PDJQLILFDUH� OD� IDOVD� EHOOH]]D� GL� XQ�PRQGR� DUWLILFLDOH� VH� LJQRULDPR� TXHOOR�
SL�� JHQXLQR�� SURIRQGR�� SUH]LRVR�� UDSSUHVHQWDWR� GDOOD� QDWXUD� H� VSHFLDOPHQWH� GDOOR�
VSHWWDFROR�GHO�FLHOR�VWHOODWR���

�6LQ�GDO�3DOHROLWLFR�6XSHULRUH�� TXDQGR� O¶XRPR�KD� LQFRPLQFLDWR� D� ODVFLDUH� LO�
VHJQR�GHOOH�SL��HOHYDWH�HVSUHVVLRQL�GHO�VXR�VHQVR�DUWLVWLFR��FRPH�SHU�HVHPSLR�VXL�
GLSLQWL� GHOOH� JURWWH� GHO� 3HULJRUG� IUDQFHVH� R� VX� DOWUH� VXH� PDQLIHVWD]LRQL� GHL�
SULPRUGL�GHOO¶DUWH��WUDVSDUH�LO�VXR�LQWHUHVVH��OD�VXD�PHUDYLJOLD�SHU�LO�FLHOR�VWHOODWR�
H� SHU� OH� VXH� VWUDRUGLQDULH�PDQLIHVWD]LRQL�� 6X� XQR� GHL� WRUL� GHOOD� VDOD� SULQFLSDOH�
GHOOD� JURWWD� GL� /HVFDX[�� SHU� HVHPSLR�� SDUH� VLD� UDSSUHVHQWDWD� XQD� SDUWLFRODUH�
UDJLRQH�GHO�FLHOR�FKH�GD�VHPSUH�q�VWDWD�FRQVLGHUDWD�WUD�OH�SL��LQWHUHVVDQWL�SHU�XQD�
TXDQWLWj�GL�UDJLRQL�SUDWLFKH�H�VLPEROLFKH��OD�]RQD�GHOOH�3OHLDGL�H�TXHOOD�GHOOH�,DGL��
QHOOD� FRVWHOOD]LRQH� GHO� 7RUR�� 8Q¶LQILQLWj� GL� DOWUL� LQHTXLYRFDELOL� VHJQL� GL�
UDSSUHVHQWD]LRQL�FHOHVWL�FRVWHOODQR��LQ�WXWWH�OH�UHJLRQL�GHO�PRQGR��L� OXRJKL�GRYH�
O¶XRPR�KD�YROXWR�HVSULPHUH�DWWUDYHUVR��O¶DUWH�H�OH�UDSSUHVHQWD]LRQL�JUDILFKH�LO�VXR�
SHQVLHUR�� OH� VXH� SL�� IRUWL� LPSUHVVLRQL�� OH� PHUDYLJOLH�� JOL� VWXSRUL� SURYDWL�
QHOO¶DPPLUDUH�OR�VSHWWDFROR�LQILQLWR�GHOOD�YROWD�FHOHVWH�WHUVD�GL�VWHOOH��

���,Q� WXWWH� OH� FLYLOWj� SL�� DYDQ]DWH�� GDJOL� DVVLUR�EDELORQHVL�� DOOH� FLYLOWj� GHO�
&HOHVWH� ,PSHUR�� DOO¶$QWLFR� (JLWWR� ILQR� DOOH� VWXSHIDFHQWL� HVSUHVVLRQL� DUWLVWLFKH�
GHJOL� DQWLFKL� DPHULFDQL�� DSSDUH� LQ� JUDQGLVVLPD� HYLGHQ]D�� OD� SUHVHQ]D�
GHOO¶LPPDJLQH� GHO� FLHOR�� $GGLULWWXUD� L� SL�� LPSRUWDQWL� DWWL� GHOOD� YLWD� FLYLOH� H�
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SROLWLFD� GL� PROWL� DQWLFKL� LPSHUL� HUDQR� JXLGDWL� GDOO¶RVVHUYD]LRQH� GHOOH� VWHOOH�� ,O�
ODYRUR� VXL� FDPSL�� FH� OR� ULFRUGD�(VLRGR��DYHYD�FRPH�JXLGD� O¶RVVHUYD]LRQH�GHJOL�
DVWUL�� L�YLDJJL�SHULJOLRVL�GHJOL�DQWLFKL�QDYLJDQWL�VL� ULIHULYDQR�FRQ�JUDQGH�ILGXFLD�
VXOO¶RVVHUYD]LRQH� GHO� FLHOR� QRWWXUQR�� FRPH� FL� LQGLFD� LO� SRHWD� $UDWR�� ,Q� TXDOH�
PRGR�� SHU� HVHPSLR� O¶XRPR� q� ULXVFLWR�� FRQ� XQ� FRUDJJLR� LQLPPDJLQDELOH� D�
FRORQL]]DUH�� GDO� ,9�VHFROR�GRSR�&ULVWR� LQ�SRL�� O¶LQWHUR�2FHDQR�3DFLILFR"�4XDOL�
VWUDRUGLQDULH�FRQRVFHQ]H�DYHYDQR�TXHVWL�SRSROL�GHOOH�FRQILJXUD]LRQL�FHOHVWL�DOOH�
TXDOL� DIILGDYDQR� OH� ORUR� VWUDRUGLQDULH� DYYHQWXUH"�1RQ�SHQVLDPR�PDL� D� FLz� FKH�
KDQQR�IDWWR�JOL�DQWLFKL�SROLQHVLDQL��GD�QRL�VXSHUEDPHQWH�FRQVLGHUDWL�³VHOYDJJL´��
SHU�SRUWDUH�D�WHUPLQH�LQQXPHUHYROL�LPSUHVH�PDULQDUH�PROWR�SL��VWUDRUGLQDULH�GL�
TXHOOH�FRQFUHWDWH�GD�&RORPER�H�GD�DOWUL�WDQWR�FHOHEUDWL�QDYLJDWRUL�HXURSHL��(¶�LO�
FLHOR��FRQ�L�VXRL�VHJUHWL�LQQXPHUHYROL��FKH�KD�GDWR�DOO¶XRPR�LO�FRUDJJLR�H�OH�IRU]D�
GL� DIIURQWDUH� O¶LJQRWR�� )LQR� D� SRFKL� DQQL� ID� HUD� SURSULR� FRQ� OH� VWHOOH� FKH� LO�
QDYLJDQWH�GHO�;;�VHFROR��VWLPDYD�OD�VXD�SRVL]LRQH�LQ�PDUH��2JJL��FRQ�OD�WHFQLFD�
SL�� DYDQ]DWD� FL� DIILGLDPR� DL� VDWHOOLWL�� PD� SHU� PDJJLRU� VLFXUH]]D� LQVHJQLDPR�
DQFKH�QHOOH�QRVWUH� VFXROH�QDXWLFKH� OD� VFLHQ]D�GHO�FLHOR�FKH�q�DQFRUD�XWLOH�SHU� L�
QDYLJDQWL��SHUFKp�QRQ�VL�VD�PDL��,�VDWHOOLWL�SRVVRQR�DQFKH�HVVHUH�GLVWUXWWL�R�PHVVL�
IXRUL�XVR�PD�QRQ�LO�FLHOR��FKH�q�O¶DPLFR�GL�VHPSUH��

���3Xz�HVVHUH�XWLOH�ULFRUGDUH�EUHYHPHQWH�FLz�FKH�KD�UDSSUHVHQWDWR�OD�YLVLRQH�H�
OR�VWXGLR�GHO�FLHOR�QHOOH�DQWLFKH�FLYLOWj��GDOOD�SUHLVWRULD��DOOH�SL��ORQWDQH�FXOWXUH�
FKH�VWDQQR�DOOD�EDVH�GHO�QRVWUR�VYLOXSSR�FXOWXUDOH�H�GHOOD�QRVWUD�FLYLOWj��

��'DOOD�FLPD�GHOOH�ORFDOL�HOHYD]LRQL�O¶XRPR�GHO�QHROLWLFR�VFUXWDYD�OD�OHYDWD�GL�
FHUWH�FRVWHOOD]LRQL�R�GL�WDOXQH�VWHOOH�EULOODQWL��SHU�VWDELOLUH�L�YDUL�PRPHQWL�GHO�VXR�
LQWHUYHQWR� VXOOD� QDWXUD�� VHPLQH�� UDFFROWL�� EDWWXWH� GL� FDFFLD�� OD� UDFFROWD� GL� FHUWH�
SLDQWH�� HFFHWHUD�� 4XLQGL� FRQ� OD� GHWHUPLQD]LRQH� GHO� SXQWR� GL� OHYDWD� GHO� 6ROH��
O¶XRPR� DQWLFR� FRQWUROODYD� FRQ� PDJJLRU� SUHFLVLRQH� OD� GDWD� GHOO¶LQL]LR� GHOOH�
VWDJLRQL��4XDQWH�GL�TXHVWH�DQWLFKH�SUDWLFKH��VRQR�VWDWH�WUDPDQGDWH�ILQR�D�QRL"�8Q�
VROR�HVHPSLR�EDVWD�SHU�LOOXVWUDUH�WXWWR�TXHVWR��XQ�HVHPSLR��FKH�q�DQFKH�SHUPHDWR���
GL�SURIRQGD�SRHVLD�H�GL�ULFRUGL�GL�DQWLFKL�ULWXDOL��)LQR�D�TXDOFKH�GHFLQD�G¶DQQL�ID�D�
*LDYD�� LO� YHFFKLR� VDJJLR� GHO� YLOODJJLR� VSHUGXWR� QHOO¶LQWHUQR� GHOO¶LVROD�� SHU�
LQGLYLGXDUH�LO�PRPHQWR�GHOOD�VHPLQD�GHO�ULVR��VL�ULYROJHYD�DOOH�VWHOOH��,Q�IHEEUDLR��
DOOD�VHUD��TXHVWR�YHJOLDUGR�VL�SRQHYD�GL�IURQWH�DO�FDPSR�FRQ�XQ�SXJQR�SLHQR�GL�
ULVR��4XLQGL��QRQ�DSSHQD�VL� IDFHYD�TXHO� WDQWR�GL�EXLR�QHFHVVDULR�SHU�VFRUJHUH� L�
SULPL�DVWUL�QRWWXUQL��SXQWDYD�LO�EUDFFLR�QHOOD�GLUH]LRQH�GHOOH�WUH�VWHOOH�GHOOD�FLQWXUD�
GL� 2ULRQH�� 3RL� DSULYD� LO� SXJQR�� H� VH� TXDOFKH� FKLFFR� GL� ULVR� LQ� TXHO� PRPHQWR��
FDGHYD�D�WHUUD��YROHYD�GLUH��FKH�LO�PRPHQWR�GHOOD�VHPLQD�HUD�JLXQWR���

��1RQ�q�QHFHVVDULR�DSSURIRQGLUH�SL��GL�WDQWR�OH�QR]LRQL�VXOOH�FRQRVFHQ]H�GHO�
FLHOR�SHU�VFRSL�DVWURORJLFL��FKH�JOL�DVVLUR�EDELORQHVL��VRQR�ULXVFLWL�DG�RWWHQHUH�LQ�
PLJOLDLD�G¶DQQL�GL�DWWHQWH�H�VLVWHPDWLFKH�RVVHUYD]LRQL��%DVWL�GLUH�FKH�OD�YLWD�GHL�
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SRWHQWL� HUD� OHJDWD� VWUHWWDPHQWH� DJOL� HYHQWL� DVWURQRPLFL� FKH� HUDQR� RVVHUYDWL� H�
UHJLVWUDWL� GD� IXQ]LRQDUL� DSSRVLWDPHQWH� LQFDULFDWL� QHOOR� VFUXWDUH� LO� FLHOR� H�
QHOO¶RVVHUYD]LRQH�GHL�VXRL�IHQRPHQL��,�GDWL�WUDPDQGDWL�GD�TXHVWL�VROHUWL�IXQ]LRQDUL�
H� GD� FRORUR� FKH� SRL� WUDWWDYDQR� H� GLVFXWHYDQR� TXHVWH� RVVHUYD]LRQL�� VRQR� VWDWL�
IRQGDPHQWDOL�SHU�FDOFRODUH�OH�SRVL]LRQL�GHL�YDUL�SLDQHWL�ULVSHWWR�OH�FRVWHOOD]LRQL��,�
*UHFL�� VSHFLDOPHQWH� GRSR�$OHVVDQGUR�� KDQQR� IDWWR� ODUJR�XVR�GL�TXHVWL� GDWL� FKH�
VRQR�VWDWL�XWLOL]]DWL�SHU�OR�VWXGLR�GHOOD�PHFFDQLFD�GHO�PRQGR��

��7UD� L� SRSROL� GHO� 1LOR�� GL� DQWLFKLVVLPD� FLYLOWj�� q� LQGXEELD� O¶DWWHQWD�
RVVHUYD]LRQH�GHL�IHQRPHQL�FHOHVWL��EDVWHUHEEH�FRQVLGHUDUH�LO�IDWWR�FKH�WUD�OH�SULPH�
PDQLIHVWD]LRQL�GHOOD� ORUR�JUDQGLRVD� DUWH�� OH�SLUDPLGL�� VSHFLDOPHQWH�TXHOOH�GHOOD�
]RQD�GL�*L]D��VRQR�SHUIHWWDPHQWH�DOOLQHDWH�DVWURQRPLFDPHQWH�VXL�SXQWL�FDUGLQDOL��
2SSXUH�EDVWD�ULFRUGDUH�FKH�XQD�JUDQGH�TXDQWLWj�GL�PRQXPHQWL���DG�$EX�6LPEHO��
SHU�HVHPSLR��R�D�.DUQDN��VRQR�VWDWL�SURJHWWDWL� LQ�EDVH�DJOL�RULHQWDPHQWL�FHOHVWL��
SRLFKp�� DQFKH� WUD� JOL� HJL]LDQL�� HUD� LO� FLHOR� FKH� JXLGDYD� OD� YLWD� GHOOD� JHQWH�� GDL�
SRWHQWL�UHJJLWRUL�GHO�UHJQR�DJOL�XPLOL�DJULFROWRUL�R�DJOL�RSHUDL�FKH�IDWLFDYDQR�VRWWR�
O¶LPSODFDELOH�6ROH�GHOO¶(JLWWR��

���,Q� FHUWH� WRPEH� ULPDQJRQR� DQFRUD� FKLDULVVLPL� L� VHJQL�GHOOD� ILGXFLD� ULSRVWD�
VXOO¶DSSDUL]LRQH�GL�FHUWH�VWHOOH�SHU�VWDELOLUH��FRO�PHWRGR�GHL�GHFDQL��OH�RUH�GHOOD�
QRWWH��/H�FRVWHOOD]LRQL��LQROWUH��VSHFLDOPHQWH�TXHOOH�FLUFXPSRODUL��LPSRUWDQWL�SHU�
O¶RULHQWDPHQWR� GXUDQWH� LO� FDPPLQR� GHOOH� FDURYDQH� QHO� GHVHUWR�� VRQR�
UDSSUHVHQWDWH�FKLDUDPHQWH�QHOOD�ORUR�LQXVXDOH�IRUPD�GL�DQLPDOL�FDUDWWHULVWLFL�GHO�
1LOR� R� GHOOH� WHUUH� GHOO¶(JLWWR�� � 6WUDRUGLQDULR�� QHOOD� VXD� FODVVLFD� EHOOH]]D� q� OR�
]RGLDFR��G¶HSRFD� HOOHQLVWLFD�� FKH� q� VWDWR� WURYDWR� D�'HQGHUD��4XL� OH�FRQRVFHQ]H�
DVWURQRPLFKH�GHJOL�DQWLFKL�DELWDQWL�GHOOH�WHUUH�GHO�1LOR�VL�VRQR�IXVH�FRQ�TXHOOH�GHO�
PRQGR� JUHFR�� 9L� DSSDLRQR� OH� FRVWHOOD]LRQL� RULJLQDOL� H� DQWLFKH� GHOO¶(JLWWR��
DVVLHPH�D�TXHOOH�GHO�PRQGR�FODVVLFR� LO�TXDOH��FRQ� OH�VWUDRUGLQDULH�UHDOL]]D]LRQL�
IDWWH�DG�$OHVVDQGULD�QHO�WHU]R�VHFROR�D�&���V¶HUD�RUPDL�VYLOXSSDWR�LQ�XQ�TXDGUR��
VSHFLDOPHQWH� VFLHQWLILFR�� GL� DOWLVVLPD� TXDOLWj� FRQ� XQD� RUJDQL]]D]LRQH� FKH� q�
DGGLULWWXUD� LQYLGLDELOH� DQFKH� DL� QRVWUL� WHPSL�� ,O� 0XVHR� H� OD� %LEOLRWHFD� GL�
$OHVVDQGULD�HUDQR�DOORUD��DOO¶LQL]LR�GHOO¶HOOHQLVPR��OH�RUJDQL]]D]LRQL�SL��DYDQ]DWH�
H� VWUDRUGLQDULH� GL� WXWWR� LO� PRQGR� FRQRVFLXWR�� 7XWWR� TXHVWR� JHWWz� OH� EDVL� GHOOD�
QRVWUD� DWWXDOH� FXOWXUD� RFFLGHQWDOH�� (� ULFRUGLDPROR�� SHUFKp� q� IRQGDPHQWDOH�� OD�
RVVHUYD]LRQH� GHO� FLHOR� H� OR� VWXGLR� GHL� PRYLPHQWL� GHL� FRUSL� FHOHVWL� KDQQR�
UDSSUHVHQWDWR�LQ�TXHO�WHPSR��SHU�JOL�VWXGLRVL��XQR�WUD�JOL�RELHWWLYL�SULQFLSDOL�GHOOD�
ORUR�DWWLYLWj���

��0D�DQFKH�QHOO¶LPSHUR�FHOHVWH��GHOOD� ORQWDQD�&LQD�� O¶DWWHQ]LRQH�DO�FLHOR�HUD�
IRQGDPHQWDOH�� 6H� VL� SHQVD� FKH� OD� FDSLWDOH� GHOO¶LPSHUR�� 3HFKLQR�� HUD� VWDWD�
SURJHWWDWD� LQ� PRGR� FKH� OD� VXD� XUEDQLVWLFD� ULIOHWWHVVH� OD� GLVSRVL]LRQH� GHOOH�
VXGGLYLVLRQL�GHO�FLHOR��SRLFKp�WXWWH�OH�D]LRQL�XPDQH��FRPSUHVD�OD�SROLWLFD��HUDQR�
UHJRODWH� GDOOH� VWHOOH�� q� IDFLOH� FDSLUH� TXDQWD� LPSRUWDQ]D� DYHVVH�� QHOO¶HVWUHPR�
RULHQWH�� OR� VWXGLR� GHOOD� YROWD� FHOHVWH�� 1RQ� VROR� D� 3HFKLQR� HG� LQ� DOWUH� FLWWj� GHO�
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JUDQGH�LPSHUR��PD�SHUVLQR�LQ�&RUHD�OD�VFLHQ]D�GHO�FLHOR�HUD�XQR�GHJOL�RELHWWLYL�
FHQWUDOL� GHOOR� VWXGLR�GHOOD�QDWXUD�H�GHOOD�GLYLQD]LRQH��HG� LQIDWWL� LQ�TXHVWD� WHUUD��
DQFRUD�RJJL��VL�SRVVRQR�WURYDUH�OH�WUDFFH�GHJOL�DQWLFKL�RVVHUYDWRUL�DVWURQRPLFL�QHL�
TXDOL� JOL� VWXGLRVL� GHO� FLHOR�� FKH� HUDQR� FRQVLGHUDWL� WUD� L� IXQ]LRQDUL� GL� SL�� DOWR�
ULOLHYR�H�GL�JUDQGH�ULVSHWWR��SDVVDYDQR�OH�ORUR�QRWWL�

��0D� FLz� FKH� SL�� VWXSLVFH� q� FKH� OR� VWXGLR� SUHFLVR� GHJOL� HYHQWL� FHOHVWL� FKH�
VFDQGLVFRQR� LO� WHPSR� q� VWDWR� SRUWDWR� DOO¶HVDVSHUD]LRQH� LQ� FHUWH� FLYLOWj�
SUHFRORPELDQH� FKH� KDQQR� ODVFLDWR� WUDFFH� VWUDRUGLQDULDPHQWH� VWXSHQGH� QHOOH�
LPPHQVH�IRUHVWH�GHOO¶$PHULFD�&HQWUDOH��1HVVXQ�FRQWDWWR��FKH�VL�VDSSLD��YL�q�VWDWR�
WUD�TXHVWH�PHUDYLJOLRVH�FXOWXUH�H�TXHOOH�GHO�QRVWUR�PRQGR�HXUDVLDWLFR��(SSXUH��LQ�
YLD� GHO� WXWWR� DXWRFWRQD�� TXHVWL� ³VHOYDJJL´� �FRVu� HUDQR� GHILQLWL� GDL� ³FLYLOL´�
FRQTXLVWDGRUHV��� VRQR� JLXQWL� D� YHWWH� FRVu� HFFHOVH� QHOOD� ORUR� FXOWXUD�� SXU� FRVu�
GLYHUVD�GDOOD�QRVWUD��GD�ODVFLDUFL�YHUDPHQWH�DOOLELWL��

��/D�FLYLOWj�GHL�PD\D��SHU�HVHPSLR��FKH�V¶q�VYLOXSSDWD�QHOOH�WHUUH�GHO�&KLDSDV�
PHVVLFDQR�� GHO� 3HWHQ�� VXJOL� DOWRSLDQL� FHQWUDOL� � GHO�*XDWHPDOD� H� QHOOD� SHQLVROD�
GHOOR� <XFDWDQ�� WUD� LO� ���� D�&�� ILQR� DOO¶HSRFD� GHOOD� FRQTXLVWD�� KD� VDSXWR�
UDJJLXQJHUH� QHO� FDPSR� GHOOD� PDWHPDWLFD�� GHOOD� FDOHQGDULVWLFD� H� VRSUDWWXWWR�
GHOO¶DVWURQRPLD��YHWWH�DVVROXWDPHQWH�LQDVSHWWDWH��H�VSHVVR�DVVDL�VXSHULRUL�D�TXHOOH�
FRQRVFLXWH�LQ�(XURSD�QHOOD�VWHVVD�HSRFD��

��3HU�UDIIRU]DUH�LO�VXR�SRWHUH��OD�FODVVH�HOLWDULD�GHL�PD\D��V¶HUD�ULYROWD�DO�FLHOR��
/R� VWXGLR� DWWHQWR�� FRQWLQXR� H� UDJLRQDWR� GHL� IHQRPHQL� FHOHVWL� KD� FRQVHQWLWR� D�
TXHVWD�JHQWH�GL�FUHDUH�XQ¶DULWPHWLFD�VHPSOLFH�H�SHUIHWWD��,O�GLIILFLOH�FRQFHWWR�GHOOR�
]HUR�� SHU� HVHPSLR�� DVVLHPH� D� TXHOOR� GHOOD� VFULWWXUD� SRVL]LRQDOH� LQ� EDVH�
YLJHVLPDOH��q�VWDWR�HODERUDWR�PROWL�VHFROL�SULPD�FKH�WXWWR�TXHVWR�DSSDULVVH�QHOOD�
PDWHPDWLFD� HXURDVLDWLFD�� 0D� SHUFKp� VRQR� VWDWH� IDWWH� TXHVWH� VFRSHUWH"� 4XDOL�
RELHWWLYL� SUHJQDYDQR� OD� ULFHUFD� GL� TXHVWL� VWXGLRVL� GL� VWUDRUGLQDULD� JHQLDOLWj"�
4XHVWH� VFRSHUWH� QRQ� IXURQR� IDWWH� SHU� UDJLRQL� FRPPHUFLDOL� RSSXUH� SHU� XQ�
GLYHUWLPHQWR�GL�SXUD�ORJLFD�PDWHPDWLFD��PD�VRODPHQWH�SHU�SRWHU�GHOLQHDUH�OH�EDVH�
GL�EHQ�TXDWWUR�FDOHQGDUL�FKH�IXQ]LRQDYDQR�FRQWHPSRUDQHDPHQWH�SHU�UHJRODUH�OH�
VFDGHQ]H�GHL�ULWL��OD�YLWD�SROLWLFD�H�FRPPHUFLDOH��PD�VRSUDWWXWWR�SHU�OHJDUH�O¶DJLUH�
GHL�GLULJHQWL�SROLWLFL�DOOH�PDQLIHVWD]LRQL�GHO�FLHOR���8QR�GL�TXHVWL�FDOHQGDUL��TXHOOR�
GHWWR� GHO� &RQWR� /XQJR�� SHU� HVHPSLR�� q� VWUXWWXUDOPHQWH� LPSRVWDWR� HVDWWDPHQWH�
QHOOR� VWHVVR�PRGR�GHO� FDOHQGDULR�JLXOLDQR�FKH� q�XVDWR� DQFKH�DWWXDOPHQWH�GDJOL�
DVWURQRPL�PRGHUQL��

���&RQ�TXHVWH�FRQRVFHQ]H�PDWHPDWLFKH��H�FRQ� O¶DLXWR�GHOOD�VFULWWXUD��GD� ORUR�
EHQ�FRQRVFLXWD�� L�PD\D�SRWHURQR� WUDWWDUH�PDWHPDWLFDPHQWH� OH� ORUR�RVVHUYD]LRQL�
FHOHVWL�LQ�PRGR�GD�SRWHU�SUHGLUH�FRQ�JUDQGH��SUHFLVLRQH�OH�HFOLVVL��OH�DSSDUL]LRQL�
HOLDFKH� GHO� SLDQHWD� 9HQHUH� H� FKLVVj� TXDOL� DOWUH� FRQRVFHQ]H� GL� IHQRPHQL�
DVWURQRPLFL�LPSRUWDQWL��,�³FLYLOL´�FRQTXLVWDGRUHV�SXUWURSSR�KDQQR�WXWWR�GLVWUXWWR��
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FL� ULPDQJRQR� GL� WXWWH� TXHVWH� VFRSHUWH� VRODPHQWH� OH� WUDFFH� ULSRUWDWH� VX� DOFXQL�
FRGLFL� �TXDWWUR��� VIRUWXQDWDPHQWH�PDO� ULGRWWL�� VX�PROWH� DQQRWD]LRQL� FDOHQGDULDOL�
WURYDWH� VXL� QXPHURVLVVLPL� PRQXPHQWL�� H� OH� GLVSRVL]LRQL� GHO� WXWWR� SDUWLFRODUL��
WDOYROWD�YHUDPHQWH�JHQLDOL��GL�PROWL�GHOOH�ORUR�LPSRQHQWL�FRVWUX]LRQL��

���$�8D[DFWXQ��QHOOH� IRUHVWH�GHO�3HWHQ��SHU�HVHPSLR��HVLVWH�XQ�FRPSOHVVR�GL�
PRQXPHQWL� FKH� VRQR� GLVSRVWL� LQ� PRGR� WDOH� GD� SRWHU� FRQWUROODUH�� FRQ�
O¶RVVHUYD]LRQH� GHOOD� OHYDWD� GHO� 6ROH�� O¶LQL]LR� GHOOH� VWDJLRQL�� $� 8[PDO� LO�
FRPSOHVVR� PRQXPHQWDOH� FKLDPDWR� LO� SDOD]]R� GHO� *RYHUQDWRUH�� q� RULHQWDWR� LQ�
PRGR�WDOH�GD�FRQVHQWLWH�DJHYROPHQWH�OD�SUHFLVD�RVVHUYD]LRQH�GHO�PRPHQWR�GHOOD�
OHYDWD�HOLDFD�GL�9HQHUH�TXDQGR�HVVD�VL�WURYD�DOOD�VXD�PDVVLPD�GLVWDQ]D�GDO�6ROH��
DSSDUHQGR� TXHVW¶DVWUR� FRPH� XQD� VSOHQGLGD� VWHOOD� VXOOD� FLPD� GL� XQD� SLUDPLGH�
SRVWD�D�VHL�FKLORPHWUL�GL�GLVWDQ]D��$�&KLFKHQ�,W]D�LO�WHPSLR�GHO�6HUSHQWH�3LXPDWR�
�.XNXONDQ��� XQD� HQRUPH� SLUDPLGH�� ROWUH� D� UDSSUHVHQWDUH� XQD� JUDQGLRVD� VLQWHVL�
GHOOD� FRVPRORJLD� PD\D�� q� DQFKH� RULHQWDWR� LQ� PRGR� WDOH� FKH� DOOD� VHUD� GHJOL�
HTXLQR]L�� OD� OXFH� FUHD� XQ� JLRFR� GL� IRUPH� FKH� UDSSUHVHQWDQR� OD� LHURIDQLD� GHOOD�
FUHD]LRQH�GHO�FRUSR�GHO�VHUSHQWH�SLXPDWR�LO�TXDOH�VL�LQQHVWD�VXOOD�WHVWD�GL�SLHWUD�
SRVWD�DL�SLHGL�GL�XQD�OXQJD�VFDOLQDWD��,�PD\D��HYLGHQWHPHQWH��VDSHYDQR�VIUXWWDUH�L�
JLRFKL�GL�OXFH�JHQHUDWL�GD�FHUWL�IHQRPHQL�DVWURQRPLFL�FRPH�KD�IDWWR��IRUVH�QHOOD�
VWHVVD� HSRFD�� LO� JUDQGH�*LRWWR� QHOOD�&DSSHOOD� GHJOL�6FURYHJQL� D�3DGRYD�FRQ� OD�
OXFH�GHO�6ROH�FKH�LOOXPLQD��GXUDQWH�OH�IHVWH�GHOOD�0DGRQQD��DJOL�LQL]L�GHO�������OD�
VFHQD�GHOOD�GRQD]LRQH�GHOOD�FDSSHOOD�DOOD�9HUJLQH��

��3HUFKp� WXWWR�TXHVWR�q�VWDWR�LGHDWR�H�UHDOL]]DWR�LQ�TXHVWH�ORQWDQH�H�VSHUGXWH�
WHUUH"��/D�ULVSRVWD�q�VHPSOLFH��SHUFKp�DQFKH�TXL�LO�IDVFLQR�GHO�FLHOR�QRWWXUQR�KD�
RSHUDWR�QHOO¶DQLPR�GHOO¶XRPR�LQWHOOLJHQWH���TXHO�VHQWLPHQWR�PHUDYLJOLRVR�FKH�OR�
OHJD��DOOD�QDWXUD��DOOD�HVSUHVVLRQH�GHOOD�VDFUDOLWj��H�DOOD�ULFHUFD�GHOOD�SHUIH]LRQH���

���0D� ROWUH� DOO¶DVSHWWR� SL�� SUDWLFR� GHOOD� VFLHQ]D� GHO� FLHOR� QRQ� GREELDPR�
GLPHQWLFDUH� O¶DOWUR� DVSHWWR�� TXHOOR� VFLHQWLILFR�� VXO� TXDOH� SRJJLDQR� L� PDVVLPL�
LQWHUURJDWLYL�GHOOD�VFLHQ]D�PRGHUQD��'D�GRYH�YHQLDPR"�&RPH�q�QDWR�O¶XQLYHUVR"�
4XDO�q�LO�VXR�GHVWLQR��OD�VXD�ILQH��OD�VXD�HYROX]LRQH"�6RQR�TXHVWH�OH�GRPDQGH�GL�
VHPSUH� DOOH� TXDOL� VL� ULVSRQGHYD� XQ� WHPSR� FRQ� FRQJHWWXUH� QRQ� SURYDWH�� FRQ�
GXEELRVL� H� VSHVVR� QHEXORVL� UDJLRQDPHQWL�� PD� QXOOD� HUD� FHUWR�� R� SURYDWR� FRQ�
O¶RVVHUYD]LRQH�� 2JJL�� DQFKH� VH� DQFRUD� WHQWLDPR� GL� EDOEHWWDUH� OH� SULPH� EDWWXWH�
GHOOD� VWUDRUGLQDULD� VWRULD� GHO� FRVPR�� OD� QRVWUD� DWWHQ]LRQH�� OD� QRVWUD� FXULRVLWj� q�
VHPSUH� SHUz� SXQWDWD� VXJOL� HWHUQL� LQWHUURJDWLYL�� TXHOOL� IRQGDPHQWDOL�� TXHOOL� FKH�
VROR�LO�FLHOR�FL�VD�SURSRUUH�FRQ�VWUDRUGLQDULD�HIILFDFLD���

���0D�SHUFKp�DOORUD�RJJL�YRJOLDPR�QHJDUFL�TXHVWR�VWUDRUGLQDULR�VSHWWDFROR�GHO�
FLHOR�VWHOODWR"�3HUFKp��FRPH�DQLPDOL�FKH�QRQ�KDQQR�OD�FDSDFLWj�GL� ULYROJHUH�JOL�
RFFKL� DO� FLHOR�� YRJOLDPR� SULYDUH� DQFKH� L� QRVWUL� EDPELQL� GL� DPPLUDUH� OD� QDWXUD�
QHOOD�VXD�SL��VSHWWDFRODUH�JUDQGLRVLWj"�

��1RQ�Y¶q�FHUWDPHQWH�DOFXQ�VSHWWDFROR��LPPDJLQDWR�GDOO¶LQJHJQR�XPDQR��FKH�
SRVVD�HJXDJOLDUH�TXHOOR��FKH�LO�FRVPR�FL�RIIUH�FRQ�JUDQGH�VHPSOLFLWj��,�VHQWLPHQWL�
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SURIRQGL�GL�SDFH��GL�EHOOH]]D��GL�XPLOWj��GL�HVDOWD]LRQH��GL�SURIRQGD�DUPRQLD��VROR�
OD�YLVLRQH�GHO�FLHOR�FL�SXz�GDUH��,O�FRVPR�q�DUPRQLD��RUGLQH��PDHVWRVLWj��/D�VROD�
DPPLUD]LRQH� GHO� FLHOR� H� GHL� VXRL� IHQRPHQL�� FL� ULGLPHQVLRQD�� FL� PLVXUD�� FL�
SDUDJRQD�DOO¶LQILQLWR�FKH�VHPEUD��VRPPHUJHUFL�QHOOD�VXD�LPPHQVLWj��0D�TXHVWR�
VSHWWDFROR� LQLPLWDELOH� FL� WRFFD� DQFKH� QHO� SL�� SURIRQGR� GHO� QRVWUR� DQLPR�
VXVFLWDQGRFL�XQD�DPPLUD]LRQH�HVDOWDQWH��4XDQWL�SRHWL�KDQQR�FDQWDWR�LO�FLHOR�� OH�
VXH� EHOOH]]H�� OH� VXH� JORULH�� (¶� FHUWDPHQWH� D� TXHVWR� JUDQGH� HG� LQLPLWDELOH�
VSHWWDFROR�FKH�VRQR�VWDWH�GLUHWWH�OH�SULPH�OLULFKH�GHJOL�DQWLFKL�FDQWRUL�FKH�KDQQR�
LPPDJLQDWR� LQ�TXHVWD�YROWD� VWHOODWD� LO� UHJQR�GHJOL� GHL�� GHOOH� IRU]H�GHOOD�QDWXUD��
GHOOD�SRWHQ]D�GL�FROXL�FKH�WXWWR�PXRYH��

���6DUHEEH�SURIRQGDPHQWH�VWXSLGR�H�FUXGHOH�PDJQLILFDUH� OD� IDOVD�EHOOH]]D�GL�
XQ� PRQGR� DUWLILFLDOH� VH� LJQRULDPR� TXHOOR� SL�� JHQXLQR�� SURIRQGR�� SUH]LRVR��
UDSSUHVHQWDWR�GDOOD�QDWXUD�H�VSHFLDOPHQWH�GDOOR�VSHWWDFROR�GHO�FLHOR�VWHOODWR��*XDL�
FRQWLQXDUH� VXOOD� YLD� FKH� LQDULGLVFH� LO� FXRUH� H� FKH� FL� XPLOLD� H� FL� LVWXSLGLVFH�
QHJDQGR�DL�QRVWUL�ILJOL�H�D�QRL�VWHVVL�TXHVWR�VWUDRUGLQDULR�PRQGR��

���)RUVH� VLDPR� RUD� JLXQWL� DO� PRPHQWR� LQ� FXL� YRJOLDPR� GLPHQWLFDUH� OR�
VSHWWDFROR�FKH�FL�VRYUDVWD�H�FKH�FL�QRELOLWD��YROJHQGR�LO�QRVWUR�VJXDUGR�YHUVR�LO�
EDVVR"�9HUVR�OH�PLVHULH��OH�SLFFROH]]H��FKH�GD�VFLRFFKL�ULWHQLDPR�IRQGDPHQWDOL"�
&L�VLDPR�GLPHQWLFDWL�GL�TXDQWD�HVDOWD]LRQH�LVSLUDYD�QHO�QRVWUR�DQLPR�TXDQGR�GD�
EDPELQL� R� GD� JLRYDQL� DEELDPR� SRWXWR� ULYROJHUH� YHUVR� O¶DOWR� LO� QRVWUR� VJXDUGR�
DPPLUDWL�GD�TXHVWH�LQVXSHUDELOL�EHOOH]]H�H�SLHQL�GL�GRPDQGH�VXO�QRVWUR�GHVWLQR"�
(UDQR� TXHVWH� GHOOH� VFLRFFKH]]H�� HUDQR� HVVH� IRUVH� OH� LQJHQXLWj� GHJOL� LPPDWXUL��
RSSXUH� LQYHFH� HUDQR� TXDOFRVD� GL� PROWR� SL�� LPSRUWDQWH� GL� HVDOWDQWH� H� GL�
IRUPDWLYR"��

���'REELDPR� IDU� WHVRUR� GL� TXDQWR� OH� JUDQGL� FLYLOWj�� PDHVWUH� GL� YLWD� H� GL�
VDJJH]]D��FL�KDQQR�LQVHJQDWR�ULJXDUGR�DO�UDSSRUWR�WUD�LO�FLHOR�H�LO�QRVWUR�VSLULWR��
6DUj�DVVDL�WULVWH��TXHO�JLRUQR��IRUVH�QRQ�ORQWDQR���QHO�TXDOH�FL�YHUJRJQHUHPR�GHOOD�
QRVWUD� DWWXDOH� JUDQGH� LQVLSLHQ]D�� 0D�� VH� DEELDPR� FRUDJJLR� H� JUDQGH�
GHWHUPLQD]LRQH��VLDPR�DQFRUD�LQ�WHPSR�SHU�ULSDUDUH�DL�QRVWUL�HUURUL���

�
%UHYH�SURILOR�GHOO¶DXWRUH�
*LXOLDQR�5RPDQR��JLj�GRFHQWH� DOO
8QLYHUVLWj�GL�3DGRYD�GL�&RVPRORJLD� H�GL�

6WRULD�GHOO
$VWURQRPLD��KD�ODYRUDWR�VXOOD�YDULDELOLWj�VWHOODUH��VXOOD�YDULDELOLWj�GHL�
TXDVDU�HG�KD�LQWURGRWWR�QHL�ORQWDQL�DQQL�
���OD�ULFHUFD�DUFKHRDVWURQRPLFD�LQ�,WDOLD��
+D� RUJDQL]]DWR� QXPHURVL� FRQJUHVVL� LQWHUQD]LRQDOL� GL� $UFKHRDVWURQRPLD� H� KD�
SXEEOLFDWR�ROWUH�����ODYRUL�QHL�YDUL�VXRL�FDPSL�GL�ULFHUFD��(
�DXWRUH�GL�XQD�GHFLQD�
GL� OLEUL� GL� DVWURQRPLD� H� GL� DUFKHRDVWURQRPLD� H� GL� XQD� TXDQWLWj� GL� DUWLFROL� GL�
GLYXOJD]LRQH��

�
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)LJXUD���&RGLFH�GL�0DGULG��/¶DVWURQRPR�0D\D�

)LJXUD����&RVWHOOD]LRQL�FLUFXPSRODUL�QHOOD�WRPED�GL�6HWL�,�D�/X[RU�
�
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/LJKW� SROOXWLRQ� DQG� WKH� VLWXDWLRQ� RI� WKH� QLJKW� VN\� LQ�
(XURSH��LQ�,WDO\�DQG�LQ�9HQHWR�

3LHUDQWRQLR�&LQ]DQR�
'LSDUWLPHQWR�GL�$VWURQRPLD��8QLYHUVLWj�GL�3DGRYD��YLFROR�GHOO¶2VVHUYDWRULR����,�������3DGRYD��
,WDO\��

,VWLWXWR�GL�6FLHQ]D�H�7HFQRORJLD�GHOO¶,QTXLQDPHQWR�/XPLQRVR��,67,/���YLD�5RPD�����,�������
7KLHQH��,WDO\��HPDLO�FLQ]DQR#OLJKWSROOXWLRQ�LW�

.H\�ZRUGV��OLJKW�SROOXWLRQ���DWPRVSKHULF�HIIHFWV���VLWH�WHVWLQJ� �

$EVWUDFW��������7KH�VLWXDWLRQ�RI�OLJKW�SROOXWLRQ�DQG�WKH�QLJKW�VN\�LQ�,WDO\��LQ�(XURSH�DQG�LQ�WKH�:RUOG�
LV� SUHVHQWHG� IURP� WKH�PRVW� UHFHQW� VWXGLHV� EDVHG� RQ� WKH� GDWD� WDNHQ� E\� WKH�'063�
VDWHOOLWHV�RI�WKH�86�$LU�)RUFH��$�QHZ�PDS�RI�WKH�YLVXDO�PDJQLWXGH�ORVV�LQ�(XURSH��
WDNLQJ� LQWR� DFFRXQW� WKH� HOHYDWLRQ�� LV� SUHVHQWHG�� 7KH� DFWXDO� SRVVLELOLWLHV� IRU� WKH�
SRSXODWLRQ�WR�SHUFHLYH�WKH�8QLYHUVH�DUH�GLVFXVVHG��WRJHWKHU�ZLWK�WKH�SRWHQWLDO�IXWXUH�
VLWXDWLRQ��

,QWURGXFWLRQ�
7KH�DOWHUDWLRQ�RI�WKH�QDWXUDO�TXDQWLW\�RI�OLJKW�LQ�WKH�QLJKW�HQYLURQPHQW�GXH�WR�

WKH�LQWURGXFWLRQ�RI�DUWLILFLDO�OLJKW�LV�D�WUXH�SROOXWLRQ��³,QTXLQDPHQWR´��SROOXWLRQ��
LQ� ,WDOLDQ� ODQJXDJH� PHDQV� ³DOWHUDWLRQ� RI� DQ\� QDWXUDO� HOHPHQW� RU� VXEVWDQFH´�
�'HYRWR�2OL� 'LFWLRQDU\�� RU� ³LQWURGXFWLRQ� LQ� WKH� HQYLURQPHQW� RI� VXEVWDQFHV� RU�
SK\VLFDO� IDFWRUV� ZKLFK� FRXOG� GLVWXUE� RU� GDPDJH� WKH� HQYLURQPHQW� LWVHOI´�
�=LQJDUHOOL�������DQG�LQ�(QJOLVK�ODQJXDJH�³SROOXWLRQ´�PHDQV�³LPSDLUPHQW�RI�WKH�
SXULW\� RI� WKH� HQYLURQPHQW´� �0F� *UDZ� +LOO� 6FLH�� 7HFK�� 'LFWLRQDU\��� /LJKW�
SROOXWLRQ�VWDQGV�IRU�³SROOXWLRQ�RI�WKH�OLJKW´��

/LJKW�SROOXWLRQ�SURGXFHV�PDQ\�LPSDFWV�RQ�WKH�HQYLURQPHQW�DQG�WKH�KHDOWK�RI�
WKH� EHLQJV� OLYLQJ� LQ� LW� �DQLPDOV�� SODQWV� DQG� PDQ��� DV� VKRZQ� E\� KXQGUHGV� RI�
VFLHQWLILF� VWXGLHV� DQG� UHSRUWV�� 7KH\� DUH� VWLOO� OLWWOH� NQRZQ� EHFDXVH� WKLV� ILHOG� RI�
VWXGLHV� KDV� GHYHORSHG� VLQFH� OLWWOH� WLPH� �D� SDUWLDO� UHIHUHQFH� OLVW� LV� DYDLODEOH� RQ�
KWWS���GHERUD�SG�DVWUR�LW�FLQ]DQR�UHIHU�QRGH��KWPO���7KH�JURZWK�RI� WKH�QLJKW� VN\�
EULJKWQHVV�LV�WKH�PRVW�NQRZQ�RI�WKH�PDQ\�HIIHFWV�RI�OLJKW�SROOXWLRQ�RQO\�EHFDXVH�
LW�LV�WKH�PRVW�HYLGHQW�DQG�EHFDXVH�DVWURQRPHUV��ZLWK�WKHLU�VHQVLWLYH�LQVWUXPHQWV��
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UHFRJQL]HG�LW�DQG�EHJXQ�WR�VWXG\�LW�DOUHDG\�PDQ\�\HDUV�DJR��ZKHQ�LW�ZDV�QRW�VR�
SURQRXQFHG���

/LJKW�SROOXWLRQ� LV�D� VHULRXV�SUREOHP�EHFDXVH� LW�HQGDQJHUV� WKH�SHUFHSWLRQ�RI�
WKH�8QLYHUVH� DURXQG�XV�� RQ�ZKLFK� WKH�VWDUUHG�VN\�FRQVWLWXWHV� WKH�RQO\�ZLQGRZ�
DYDLODEOH� IRU� WKH� SRSXODWLRQ�� $� IXQGDPHQWDO� HOHPHQW� IRU� WKH� FXOWXUH�� ERWK�
KXPDQLVWLF� DQG� VFLHQWLILF�� DQG� RQH� LPSRUWDQW� SDUW� RI� WKH� ODQGVFDSH� SDWULPRQ\�
HPEH]]OHV� XV�� ,W� FRQVWLWXWHV� ILQDOO\� D� XVHOHVV� HQHUJHWLF� DQG� HFRQRPLF� ZDVWH��
*LYHQ�WKDW�OLJKW�SROOXWLRQ�HQGDQJHUV�RXU�SRVVLELOLW\�WR�SHUFHLYH�WKH�SODFH�ZKHUH�
ZH� OLYH� �WKH� XQLYHUVH��� LV� QRW� VWUDQJH� WKDW� LW� LV� D� ³KRW´� DUJXPHQW�� ,W� KDV� EHHQ�
GLVFXVVHG� DW� 81(6&2� OHYHO�� LQ�ZKRVH� 3DULV� FHQWUH� KDV� EHHQ� KHOG� LQ� ����� DQ�
LQWHUQDWLRQDO� FRQYHQWLRQ�DQG� WR�ZKLFK�KDV�EHHQ�DVNHG� WR�GHFODUH� WKH�QLJKW� VN\�
PDQNLQG�KHULWDJH��,W�KDV�EHHQ�GLVFXVVHG�DW�8QLWHG�1DWLRQV�OHYHO��H�J��LQ�WHFKQLFDO�
IRUXP� KHOG� DW� 9LHQQD� LQ� ����� LQVLGH� WKH� ,,,� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� WKH�
3DFLILF�8VHV�RI�WKH�2XWHU�6SDFH��D�FLUFXODU�OHWWHU�KDV�EHHQ�UHFHQWO\�HPDQDWHG�RQ�
WKH�VSDWLDO�SXEOLFLW\���7KH�(XURSHDQ�8QLRQ�VXSSRUWV�D�GLGDFWLFDO�SURMHFW��,Q�,WDO\��
WKHUH� DUH� PRUH� WKDQ� ILYH� QDWLRQDO� ELOOV� LQ� SDUOLDPHQW� DJDLQVW� OLJKW� SROOXWLRQ��
SUHVHQWHG�LQ�6HQDWH�RU�LQ�WKH�&KDPEHU�RI�'HSXWLHV�LQ�WKLV�;,9�OHJLVODWXUH��7KH�
ILUVW�ELOO�LQ�SDUOLDPHQW�ZDV�SUHVHQWHG�DOUHDG\�LQ�WKH�;,�WKH�OHJLVODWXUH���5HJLRQDO�
ODZV� DJDLQVW� OLJKW� SROOXWLRQ�� PRUH� RU� OHVV� HIIHFWLYH�� DUH� DOUHDG\� LQ� IRUFH� LQ� ��
UHJLRQV� �/RPEDUG\�� 9HQHWR�� 7XVFDQ\�� /D]LR�� &DPSDQLD�� 0DUFKH�� 3LHPRQWH��
9DOOH�G¶$RVWD��%DVLOLFDWD��ZKLFK�FRYHU�PRUH�WKDQ�KDOI�RI�WKH�,WDOLDQ�SRSXODWLRQ�
DQG� WKH� PDLQ� FLWLHV� �0LODQ�� 5RPH�� 9HQLFH�� )ORUHQFH�� 1DSOHV��� 7KUHH� ,WDOLDQ�
VWDQGDUG�UXOHV�UHIHU�LQ�GLUHFW�RU�LQGLUHFW�ZD\�WR�OLJKW�SROOXWLRQ��81,��������81,�
������� 81,�������� 7KH� 0LQLVWU\� RI� (GXFDWLRQ�� 8QLYHUVLW\� DQG� 6FLHQWLILF�
5HVHDUFK��0,85��FXUH�D�SODQ�RI�GLGDFWLFV�RI�OLJKW�SROOXWLRQ�LQ�WKH�VFKRROV��ZKLFK�
UHDFKHG�WKH�WKLUG�\HDU�RI�DFWLYLW\��7KH�FLUFXODU�OHWWHUV�E\�3UHIHFWV�DQG�WKH�ORFDO�
RUGLQDQFHV� DUH� DOUHDG\� D� ODUJH� QXPEHU�� 1DWLRQDO� DQG� UHJLRQDO� HQYLURPHQWDO�
DJHQFLHV� DGRSWHG� WKH�]HQLWK�QLJKW� VN\�EULJKWQHVV�DV�DQ� LQGH[�RI�HQYLURQPHQWDO�
LPSDFW�RI�WKH�HQHUJ\�VHFWRU��)LQDOO\��WKH�QDWLRQDO�³'D\�DJDLQVW�/LJKW�3ROOXWLRQ´��
FDUULHG�RXW�WUDGLWLRQDOO\�HYHU\�2FWREHU��UHDFKHG�LQ������LWV�WHQWK�HGLWLRQ����

�
0RQLWRULQJ�WKH�VLWXDWLRQ�RI�WKH�QLJKW�VN\�
7KH� JURZLQJ� LQWHUHVW� IRU� OLJKW� SROOXWLRQ� DQG� LWV� HIIHFWV� RQ� WKH� QLJKW� VN\�

UHTXLUHV� D� SHULRGLF�PRQLWRULQJ� RI� WKH� VLWXDWLRQ� DW� JOREDO� VFDOH��$� FDPSDLJQ�RI�
(DUWK�EDVHG�PHDVXUHPHQWV�RI�QLJKW�VN\�EULJKWQHVV�FDQQRW�EH�JOREDOO\�H[WHQGHG��
VR� WRGD\� VDWHOOLWH� GDWD� FRQVWLWXWHV� WKH� RQO\� DYDLODEOH� VRXUFH� RI� JOREDO� VFDOH�
LQIRUPDWLRQ�RQ� OLJKW�SROOXWLRQ�DQG�RQ� WKH�VLWXDWLRQ�RI� WKH�QLJKW� VN\�DQG�VWHOODU�
YLVLELOLW\���

2XU�JURXS�RI�VWXG\��&LQ]DQR��)DOFKL��(OYLGJH��FDUULHV�RQ�D�JOREDO�PRQLWRULQJ�
RI� OLJKW� SROOXWLRQ�� QLJKW� VN\� EULJKWQHVV� DQG� VWHOODU� YLVLELOLW\� EDVHG� RQ� WKH�
PHDVXUHPHQWV�RI�XSZDUG�OLJKW�IOX[�HPLWWHG�E\�WKH�VRXUFHV�RQ�WKH�(DUWK�VXUIDFH�
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PDGH� E\� WKH�'HIHQVH�0HWHUHRORJLFDO� 6DWHOOLWH� 3URJUDP� �'063��RI� WKH�8QLWHG�
6WDWHV�$LU�)RUFH��$�SURMHFW�RQ�³/LJKW�SROOXWLRQ�DQG�WKH�VLWXDWLRQ�RI�WKH�QLJKW�VN\�
DW�DVWURQRPLFDO� VLWHV´� LV�FDUULHG�RQ�DW� WKH�8QLYHUVLW\�RI�3DGXD� LQ�FROODERUDWLRQ�
ZLWK� WKH� 1DWLRQDO� *HRSK\VLFDO� 'DWD� &HQWHU� �1*'&�� DQG� WKH� /LJKW� 3ROOXWLRQ�
6FLHQFH�DQG�7HFKQRORJ\�,QVWLWXWH��,67,/���$�SURMHFW�RQ�³*OREDO�PRQLWRULQJ�RI�
OLJKW�SROOXWLRQ�DQG�QLJKW�VN\�EULJKWQHVV�IURP�VDWHOOLWH�PHDVXUHPHQWV´�LV�FDUULHG�
RQ� DW� ,67,/� ZLWK� WKH� VXSSRUW� RI� WKH� ,WDOLDQ� 6SDFH� $JHQF\�� $QRWKHU� RQH� RQ�
³0DSSLQJ� QLJKW� VN\� EULJKWQHVV� LQ� REVHUYDWRU\� DUHDV´� LV� VXSSRUWHG� E\� WKH�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��,'$��DQG�VRPH�DVWURQRPLFDO�REVHUYDWRULHV��

7KH�VXUYHLOODQFH�RI�WKH�QLJKW�VN\�FDUULHG�RQ�E\�RXU�JURXS�RI�VWXG\�LV�EDVHG�RQ�
WKH�PHDVXUHPHQWV�RI�WKH�XSZDUG�OLJKW�IOX[�HPLWWHG�E\�WKH�VRXUFHV�RQ�WKH�(DUWK�
VXUIDFH�REWDLQHG�IURP�'063��,PDJHV�RI�WKH�(DUWK�DW�QLJKW�KDYH�EHHQ�REWDLQHG�
E\�'063� VDWHOOLWHV� VLQFH� HDUO\� VHYHQWLHV� DQG� WKH� ILUVW� QLJKWWLPH� LPDJH� RI� WKH�
ZRUOG�� VKRZLQJ� WKH� GLVWULEXWLRQ� RI� VRXUFHV� RQ� WKH� HDUWK� VXUIDFH�� KDV� EHHQ�
SUHVHQWHG� E\� :RRGUXII� 6XOOLYDQ� LQ� ����� �6XOOLYDQ� ������ ������� 6LQFH� �����
XQVDWXUDWHG� GDWD� DUH� DYDLODEOH� �REWDLQHG� VWDUWLQJ� IURP� ������ ZKLFK� SURYLGH�
TXDQWLWDWLYH� LQIRUPDWLRQ� RQ� WKH� XSZDUG� IOX[� HPLWWHG� E\� VRXUFHV� �H�J�� ,VREH�	�
+DPDPXUD� ������� 5DGLDQFHV� REVHUYHG� E\� WKH� 2SHUDWLRQDO� /LQHVFDQ� 6\VWHP�
�2/6���DQ�RVFLOODWLQJ�VFDQ�UDGLRPHWHU�ZLWK�KLJK�YLVLEOH�OLJKW�VHQVLWLYLW\�FDUULHG�
E\� WKH� '063� VDWHOOLWHV�� DOORZ� XV� WR� REWDLQ� KLJK�UHVROXWLRQ� LQIRUPDWLRQ� RQ�
XSZDUG� OLJKW�HPLVVLRQV�EXW�GRQ¶W�JLYH�DQ\�GLUHFW� LQIRUPDWLRQ�RQ� WKH�HIIHFWV�RI�
WKLV�OLJKW�RQ�WKH�QLJKW�VN\�GXH�WR�OLJKW�SROOXWLRQ�SURSDJDWLRQ��7KH�HYDOXDWLRQ�RI�
WKHVH�HIIHFWV�LV�WKH�DLP�RI�RXU�DFWLYLW\���

7KH�SURSDJDWLRQ�RI�OLJKW�SROOXWLRQ�LV�HYDOXDWHG�ZLWK�WKH�*DUVWDQJ�PRGHOOLQJ�
WHFKQLTXHV�WDNLQJ�LQWR�DFFRXQW�5D\OHLJK�VFDWWHULQJ�E\�PROHFXOHV��0LH�VFDWWHULQJ�
E\� DHURVROV�� DWPRVSKHULF� H[WLQFWLRQ� DORQJ� OLJKW�SDWKV� DQG�(DUWK� FXUYDWXUH��:H�
QHJOHFW�WKLUG�DQG�KLJKHU�RUGHU�VFDWWHULQJ��ZKLFK�FDQ�EH�VLJQLILFDQW�RQO\�IRU�KLJK�
RSWLFDO� WKLFNQHVVHV��:H�DVVRFLDWH� WKH�SUHGLFWLRQV�ZLWK�ZHOO�GHILQHG�SDUDPHWHUV�
UHODWHG�WR�WKH�DHURVRO�FRQWHQW��VR�WKH�DWPRVSKHULF�FRQGLWLRQV��ZKLFK�SUHGLFWLRQV�
UHIHU� WR�� DUH� ZHOO� NQRZQ�� 7KLV� DYRLGV� FRQIXVLRQ� EHWZHHQ� HIIHFWV� DULVLQJ� IURP�
OLJKW� SROOXWLRQ� DQG� HIIHFWV� DULVLQJ� IURP� JHRJUDSKLF� JUDGLHQWV� RI� DWPRVSKHULF�
FRQGLWLRQV� LQ� µW\SLFDO¶� QLJKWV��(OHYDWLRQ��PRXQWDLQ� VFUHHQLQJ� DQG� DYHUDJH�H\H�
YLVLELOLW\� DUH� DFFRXQWHG� ±� ZKHQ� UHTXHVWHG� ±� DV� GHVFULEHG� E\� &LQ]DQR� HW� DO��
�����D���

7KH� DUWLILFLDO� QLJKW� VN\� EULJKWQHVV� DW� DQ\� SRLQW� LV� REWDLQHG� VXPPLQJ� WKH�
FRQWULEXWLRQ� RI� WKH� VRXUFHV� LQ� D� ���� NP� UDGLXV�� 0RUH� GHWDLOV�� OLNH� WKH�
FKDUDFWHULVWLFV� RI� WKH� 2/6�� WKH� PXOWLSOH� JDLQ� VHWWLQJV� QHFHVVDU\� WR� DYRLG�
VDWXUDWLRQ� LQ� XUEDQ� FHQWUHV�� WKH� SURFHVVLQJ� VWHSV� WR� REWDLQ� D� JOREDO� FRPSRVLWH�
µFORXG�IUHH¶� UDGLDQFH�PDS� DQG� WKH� SDVVDJH� IURP� UDGLDQFHV� WR� LQWHQVLWLHV� LQ� WKH�
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H\H�VHQVLWLYLW\�EDQG��DUH�GHVFULEHG�LQ�&LQ]DQR�HW�DO�������D�E��DQG�(OYLGJH�HW�DO��
��������������0DSV�DUH�YDOLGDWHG�DQG�FDOLEUDWHG�ZLWK�HDUWK�EDVHG�PHDVXUHPHQWV��
)RU�WKHVH�SXUSRVHV�,67,/��ZLWK�WKH�SDUWLDO�VXSSRUW�RI�$XULJD�6�U�O���0LODQR��DQG�
,'$��GHYHORSHG�:$6%$0��D�VLPSOH�SRUWDEOH�DXWRPDWLF�&&'�SKRWRPHWHU�DQG�
VSHFWURSKRWRPHWHU� WR� PRQLWRU� QLJKW� VN\� EULJKWQHVV�� WUDQVSDUHQF\� DQG� VSHFWUDO�
HPLVVLRQ��

2XU� PRQLWRULQJ� DFWLYLW\� VXSSOLHV� YDULRXV� SURGXFWV�� ��� WKH� PDSV� RI� WKH�
OXPLQRXV�IOX[�HPLWWHG�XSZDUG��UHFRQVWUXFWHG�IURP�WKH�IOX[�HPLWWHG�WRZDUGV�WKH�
VDWHOOLWH��JLYH�LQIRUPDWLRQ�RQ�WKH�VRXUFHV�RI�DUWLILFLDO�OLJKW�RQ�WKH�ODQG�VXUIDFH�����
WKH�PDSV� RI� WKH� DUWLILFLDO� EULJKWQHVV� RI� WKH� QLJKW� VN\� DW� ]HQLWK� DW� VHD� OHYHO� IRU�
VWDQGDUG�FOHDU�DWPRVSKHUH�DOORZ�WR�FRPSDUH�WKH�OHYHOV�RI�DWPRVSKHULF�SROOXWLRQ��
WR�UHFRJQL]H�WKH�PRUH�SROOXWHG�DUHDV�DQG�WR�LGHQWLI\�WKH�PRUH�SROOXWLQJ�VRXUFHV�
DQG�]RQHV�����WKH�PDSV�RI�WKH�WRWDO�QLJKW�VN\�EULJKWQHVV�DW�WKH�]HQLWK��FDOFXODWHG�
WDNLQJ�LQWR�DFFRXQW�HOHYDWLRQ��VWHOODU�H[WLQFWLRQ�DQG�QDWXUDO�QLJKW�VN\�EULJKWQHVV��
VKRZ�WKH�TXDOLW\�RI�WKH�VN\�LQ�WKH�WHUULWRU\�����WKH�PDSV�RI�WKH�VWHOODU�YLVLELOLW\�
�YLVXDO�OLPLWLQJ�PDJQLWXGH��DW�WKH�]HQLWK�LQGLFDWH�WKH�FDSDELOLW\�RI�WKH�SRSXODWLRQ�
WR�SHUFHLYH�WKH�VWDUV�DQG�WDNH�LQWR�DFFRXQW�DOVR�WKH�FKDUDFWHULVWLFV�RI�WKH�KXPDQ�
H\H��7KH\�DUH�QRW�XVHIXO�LQ�RUGHU�WR�HVWLPDWH�WKH�OLJKW�SROOXWLRQ�RI�WKH�DWPRVSKHUH�
EHFDXVH�WKH�HIIHFWV�RI�HOHYDWLRQ�DQG�VWHOODU�H[WLQFWLRQ�FRQIXVH�WKH�UHVXOW�����WKH�
PDSV�RI�WKH�PDJQLWXGH�ORVV�VKRZ�WKH�ORVV�RI�WKH�FDSDELOLW\�RI�WKH�SRSXODWLRQ�WR�
SHUFHLYH�VWDUV��7KH�HIIHFWV�RI�OLJKW�SROOXWLRQ�DUH�PRUH�HYLGHQW�LQ�WKHVH�PDSV�WKDQ�
LQ�WKH�SUHYLRXV�RQHV�EXW�WKH\�DUH�OHVV�XVHIXO�WR�ILQG�WKH�EHVW�VSRW�IRU�DVWURQRPLFDO�
REVHUYDWLRQV�����WKH�PDSV�RI�WKH�QXPEHU�RI�YLVLEOH�VWDU�VKRZ�KRZ�PDQ\�VWDUV�FDQ�
EH�VHHQ�LQ�WKH�VN\��%HLQJ�EDVHG�RQ�WKH�YLVXDO�PDJQLWXGH�OLPLW�LQ�DOO�WKH�VN\��WKH\�
DUH�QRW�GLUHFWO\�SURSRUWLRQDO�WR�WKH�PDSV�RI�WKH�PDJQLWXGH�OLPLW�DW�WKH�]HQLWK�����
WKH�PDSV�RI�WKH�ORVV�RI�WKH�QXPEHU�RI�YLVLEOH�VWDUV�VKRZ�WKH�ORVV�RI�SHUFHSWLRQ�RI�
WKH�VWDUUHG�VN\�LQ�WHUPV�RI�TXDQWLW\�RI�YLVLEOH�VWDUV�����WKH�PDSV�RI�WKH�LQFUHDVH�RI�
OLJKW�SROOXWLRQ�VKRZ�WKH�DUHDV�ZKHUH�LW�LV�JURZLQJ�PRUH�TXLFNO\�����WKH�PDSV�RI�
WKH�VLWXDWLRQ�RI�WKH�VN\�DW�LQGLYLGXDO�VLWHV�VKRZ�WKH�VLWXDWLRQ�RI�WKH�VN\�LQ�HYHU\�
GLUHFWLRQ�RI�REVHUYDWLRQ��&LQ]DQR�DQG�(OYLGJH����������

�
5HVXOWV�
*OREDO�GDWD�DUH�DYDLODEOH�IURP�WKH�:RUOG�$WODV�RI�WKH�1LJKW�6N\�%ULJKWQHVV��

SXEOLVKHG�E\�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\��&LQ]DQR�HW�DO������E���
)LJ����VKRZV�WKH�(DUWK�DW�1LJKW�DV�VHHQ�E\�'063�VDWHOOLWHV��)LJ����VKRZV�WKH�

DUWLILFLDO�QLJKW�VN\�EULJKWQHVV�DW�]HQLWK�DW�VHD� OHYHO�LQ�WKH�:RUOG�LQ���������DV�
REWDLQHG�E\�&LQ]DQR�HW�DO�������E���7KH�OHYHOV�DUH�H[SUHVVHG�DV�UDWLRV�EHWZHHQ�
WKH�]HQLWK�DUWLILFLDO�VN\�EULJKWQHVV�DQG�D�UHIHUHQFH�QDWXUDO�VN\�EULJKWQHVV�RI������
PDJ�DUFVHF���RU�����PFG�P����/HYHOV�LQGLFDWH������������EOXH�����������JUHHQ���
���� �\HOORZ��� ���� �RUDQJH��� ����� �UHG�� DQG� PRUH� WKDQ� ��� WLPHV� WKH� QDWXUDO�
UHIHUHQFH�VN\�EULJKWQHVV��,Q�RUGHU�WR�VKRZ�KRZ�IDU�WKH�OLJKW�SROOXWLRQ�SURSDJDWHV��
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)LJXUH����6RXUFHV�RI�XSZDUG�OLJKW�HPLVVLRQ��&��0D\KHZ��5��6LPPRQ��1$6$�*6)&���
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)LJXUH����$UWLILFLDO�QLJKW�VN\�EULJKWQHVV�DW�]HQLWK�DW�VHD�OHYHO��&LQ]DQR��)DOFKL��(OYLGJH��
�������5R\DO�$VWURQRPLFDO�6RFLHW\���

��
IURP�VRXUFHV��ZH�FRORXUHG�LQ�GDUN�JUH\�DUHDV�ZKHUH�WKH�DUWLILFLDO�VN\�EULJKWQHVV�
LV�JUHDWHU�WKDQ���SHU�FHQW�RI�WKH�UHIHUHQFH�QDWXUDO��,Q�WKHVH�DUHDV�WKH�QLJKW�VN\�FDQ�
EH� FRQVLGHUHG� VWLOO� XQSROOXWHG� DW� WKH� ]HQLWK� EXW� DW� ORZHU� HOHYDWLRQV� SROOXWLRQ�
PLJKW�QRW�EH�QHJOLJLEOH�DQG�XQFRQWUROOHG�JURZWK�RI�OLJKW�SROOXWLRQ�ZLOO�HQGDQJHU�
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HYHQ� WKH� ]HQLWK� VN\�� 7KH�:RUOG� $WODV� RI� WKH� 6HD� /HYHO� $UWLILFLDO� 1LJKW� 6N\�
%ULJKWQHVV� KDV�EHHQ�FRPSXWHG� IRU� WKH�SKRWRPHWULFDO� DVWURQRPLFDO�9�EDQG�DQG�
IRU� D� FOHDQ� DWPRVSKHUH� ZLWK� DQ� DHURVRO� FODULW\� FRHIILFLHQW� . ��� ZKHUH� .�
PHDVXUHV�WKH�DHURVRO�FRQWHQW�RI�WKH�DWPRVSKHUH��*DUVWDQJ��������FRUUHVSRQGLQJ��
WR�D�YHUWLFDO�H[WLQFWLRQ�RI������PDJ�LQ�9�EDQG�DQG�DQ�KRUL]RQWDO�YLVLELOLW\�RI����
NP��

7KH� FRPSDULVRQ� RI� WKH� PDSV� RI� DUWLILFLDO� QLJKW� VN\� EULJKWQHVV� ZLWK� WKH�
/DQGVFDQ� ����� 'HSDUWPHQW� 2I� (QHUJ\� JOREDO� SRSXODWLRQ� GHQVLW\� GDWDEDVH�
�'REVRQ� HW� DO�� ������ VKRZV� VRPH� LPSUHVVLYH� UHVXOWV�� $ERXW� WZR�WKLUGV� RI� WKH�
:RUOG� SRSXODWLRQ� DQG� ��� SHU� FHQW� RI� WKH� SRSXODWLRQ� LQ� WKH� 8QLWHG� 6WDWHV�
�H[FOXGLQJ� $ODVND� DQG� +DZDLL�� DQG� (XURSHDQ� 8QLRQ� OLYH� LQ� DUHDV� ZKHUH� WKH�
QLJKW�VN\�LV�DERYH�WKH�WKUHVKROG�VHW�IRU�SROOXWHG�VWDWXV��0RUHRYHU��DERXW�RQH�ILIWK�
RI� WKH�:RUOG�SRSXODWLRQ��PRUH� WKDQ� WZR�WKLUGV�RI� WKH�8QLWHG�6WDWHV�SRSXODWLRQ�
DQG�PRUH�WKDQ�RQH�KDOI�RI�WKH�(XURSHDQ�8QLRQ�SRSXODWLRQ�KDYH�ORVW�QDNHG�H\H�
YLVLELOLW\�RI�WKH�0LON\�:D\���

0DSV�RI�WKH�VLWXDWLRQ�LQ�(XURSH�KDYH�EHHQ�DOVR�SUHVHQWHG�E\�&LQ]DQR�HW�DO��
������D��E����)LJ����VKRZV�(XURSH�DW�1LJKW�DQG�)LJ����VKRZV�DW�OHIW�WKH�DUWLILFLDO�
QLJKW� VN\�EULJKWQHVV�DW�]HQLWK�DW�VHD� OHYHO� LQ�(XURSH� LQ���������ZLWK� WKH�VDPH�
FRORXU� VFDOHV� GHVFULEHG� DERYH�� $W� ULJKW� LV� YLVLEOH� D� SLFWXUH� RI� WKH� SRVVLEOH�
VLWXDWLRQ�LQ�������)LJ����SUHVHQWV�D�PDS�RI�WKH�PDJQLWXGH�ORVV��L�H��D�PDS�RI�WKH�
GHFUHDVH�RI�VWHOODU�YLVLELOLW\��,W�WDNHV�LQWR�DFFRXQW�WKH�ODQG�DOWLWXGH���

)RU� ,WDO\� WKH�VLWXDWLRQ�KDV�EHHQ�SUHVHQWHG�LQ�WKH�³,67,/�5HSRUW������±�7KH�
VLWXDWLRQ� RI� WKH� QLJKW� VN\� DQG� OLJKW� SROOXWLRQ� LQ� ,WDO\´�� SUHSDUHG� E\� WKH� VDPH�
JURXS�RI�LQYHVWLJDWRUV�ZKLFK�SURGXFHG�WKH�:RUOG�$WODV��EDVHG�RQ�VDWHOOLWH�GDWD�
DQG� DYDLODEOH� IRU� GRZQORDG� LQ� WKH� :HE� VLWH� ZZZ�LVWLO�LW�� 7KH� ,67,/�� /LJKW�
3ROOXWLRQ�6FLHQFH�DQG�7HFKQRORJ\�,QVWLWXWH��LV�D�QR�SURILW�LQVWLWXWLRQ�WKDW�KDV�WKH�
DLP� WR� GHYHORS� DQG� SURPRWH� WKH� VFLHQWLILF� UHVHDUFK� RQ� OLJKW� SROOXWLRQ� WRJHWKHU�
ZLWK� WKH� GHYHORSPHQW� DQG� WKH� VSUHDG� RI� WHFKQRORJLHV� DQG�PHWKRGV� WR� OLPLW� LWV�
HIIHFWV�RQ�WKH�HQYLURQPHQW��7KH�,67,/�5HSRUW������KDV�EHHQ�SDWURQL]HG�E\�WKH�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��WKH�RUJDQL]DWLRQ�WKDW�ILJKWV�OLJKW�SROOXWLRQ�LQ�
WKH�ZRUOG��

5HVXOWV�IRU�,WDO\�UHIHU�WR�����������DQG�DUH�ZRUU\LQJ��0RUH�WKDQ�KDOI�RI�WKH�
,WDOLDQ�SRSXODWLRQ�ORVW�WKH�SRVVLELOLW\�WR�VHH�KLV�KRPH�LQ�WKH�8QLYHUVH��WKH�0LON\�
:D\��HYHQ� LQ� WKH�PRUH�FOHDQ�QLJKWV�GXH� WR� OLJKW�SROOXWLRQ��2Q�PRUH�WKDQ�WKUHH�
TXDUWHUV�RI�WKH�,WDOLDQ�SRSXODWLRQ��QLJKW��QHYHU�UHDOO\�FRPHV�EHFDXVH�WKH�]HQLWK�
VN\�EULJKWQHVV�LV�ODUJHU�WKDQ�WKH�W\SLFDO�]HQLWK�EULJKWQHVV�DW�QDXWLFDO�WZLOLJKW�GXH�
WR�WKH�H[FHVVLYH�DPRXQW�RI�DUWLILFLDO�OLJKW��6HYHQ�,WDOLDQV�RQ�WHQ�HIIHFWLYHO\�OLYH�
LQ� SHUHQQLDO� PRRQOLJKW� EHFDXVH� WKH� QLJKW� VN\� LQ� VWDQGDUG� FOHDQ� DWPRVSKHULF�
FRQGLWLRQV�LQ�WKH�SODFH�ZKHUH�WKH\�OLYH�LV�EULJKWHU�WKDQ�KDV�EHHQ�PHDVXUHG�LQ�WKH�
QLJKWV� FORVH� WR� IXOO�PRRQ� LQ� WKH� EHVW� DVWURQRPLFDO� VLWHV��7KH\� UDUHO\� UHDOL]H� LW�
EHFDXVH�WKH\�VWLOO�H[SHULHQFH�WKH�VN\�WR�EH�EULJKWHU�XQGHU�D�IXOO�PRRQ�WKDQ�XQGHU��
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)LJXUH����6RXUFHV�RI�XSZDUG�OLJKW�HPLVVLRQ�LQ�(XURSH���������,67,/��7KLHQH���
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�
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�

)LJXUH����$UWLILFLDO�QLJKW�VN\�EULJKWQHVV�LQ�(XURSH�LQ�������OHIW��DQG�������ULJKW���
&LQ]DQR��)DOFKL��(OYLGJH��SUHVHQWHG�DW�WKH�8QLWHG�1DWLRQV�6SHFLDO�(QYLURQPHQWDO�
6\PSRVLXP��³3UHVHUYLQJ�WKH�$VWURQRPLFDO�6N\´��:LHQ�����������������
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)LJXUH����7KH�ORVV�RI�YLVXDO�OLPLWLQJ�PDJQLWXGH��VWHOODU�YLVLELOLW\��LQ�(XURSH��
�
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�
)LJXUH����7KH�JURZWK�RI�DUWLILFLDO�QLJKW�VN\�EULJKWQHVV�LQ�,WDO\�IURP������WR������DQG�

WKH�WHQGHQFLDO�VLWXDWLRQ�LQ�������IURP�&LQ]DQR��)DOFKL��(OYLGJH��5DSSRUWR�,67,/��������
�
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3LHUDQWRQLR�&LQ]DQR��HG���¸������,67,/��7KLHQH��,WDO\��,6%1����������������
��
�

QHZ�PRRQ�FRQGLWLRQV��
,Q� /RPEDUG\�� &DPSDQLD� DQG� /D]LR� DSSUR[LPDWHO\� WKUHH� TXDUWHUV� RI� WKH�

SRSXODWLRQ�KDYH�ORVW�WKH�SRVVLELOLW\�WR�VHH�WKH�0LON\�:D\�IURP�WKH�SODFH�ZKHUH�LW�
OLYHV��DOVR�LQ�WKH�PRUH�FOHDQ�QLJKWV��,Q�/LJXULD��(PLOLD�5RPDJQD�DQG�7XVFDQ\��
WZR� WKLUGV� RI� WKH� SRSXODWLRQ� DUH� LQ� WKH� VDPH� FRQGLWLRQV�� ,Q� 6LFLO\�� 9HQHWR��
3LHPRQWH��3XJOLD�DQG�)ULXOL�9HQH]LD�*LXOLD�DSSUR[LPDWHO\�KDOI�RI�WKH�SRSXODWLRQ�
FDQQRW�VHH�WKH�0LON\�:D\��7KH�SHUFHQWDJH�GHFUHDVHV�WR�DSSUR[LPDWHO\�D�WKLUG�LQ�
6DUGLQLD� DQG� 0DUFKH� DQG� WR� D� TXDUWHU� LQ� $EUX]]L�� ,Q� 8PEULD�� &DODEULD� DQG�
0ROLVH�RQO\�DQ�LQKDELWDQW�RQ�WHQ�OLYHV�LQ�D�SODFH�IURP�ZKLFK�WKH�0LON\�:D\�LV�
WRWDOO\� LQYLVLEOH��7KH� OXFNLHVW�5HJLRQV� DUH�7UHQWLQR�$OWR�$GLJH��%DVLOLFDWD�DQG�
9DOOH�G¶$RVWD�ZKHUH�WKH�0LON\�:D\�LV�VWLOO�YLVLEOH�IRU�DOPRVW�HYHU\ERG\�DW�OHDVW�
LQ� WKH�PRUH� FOHDQ�QLJKWV��2I�FRXUVH� WKHVH�SURMHFWLRQV�GR�QRW� WDNH� LQWR�DFFRXQW�
ORFDO� VLWXDWLRQV�� H�J��ZKR�KDV� WKH�PLVIRUWXQH�RI� OLYLQJ�YHU\�QHDU� WR�D� VKRSSLQJ�
FHQWUH�LOOXPLQDWHG�IRU�WKH�HQWLUH�QLJKW��DQG�WKH\�UHIHU�WR�DQ�REVHUYHU�ZLWK�DYHUDJH�
H\H�FDSDELOLW\�DQG�TXLWH�FOHDQ�QLJKWV��

6WLOO�ZRUVH�SHUFHQWDJHV�DUH�REWDLQHG�LI�LQVWHDG�WR�FRQVLGHU�KRZ�PDQ\�SHRSOH�
GR�QRW�VHH�RI�WKH�0LON\�:D\�DW�DOO��ZH�FRQVLGHU�KRZ�PDQ\�VHH�LW�VXIILFLHQWO\�ZHOO�
RU�HDVLO\��$V�DQ�H[DPSOH�LQ�WKH�3URYLQFH�RI�3DGXD�WZR�WKLUGV�RI�WKH�SRSXODWLRQ�
GRHV�QRW�VHH� WKH�0LON\�:D\�DQ\PRUH�EXW�RQO\� OHVV� WKDQ����RI� WKH� LQKDELWDQWV�
VHHV�LW�DFFHSWDEO\�LQ�QRUPDO�FOHDU�QLJKWV�� �0RUH�WKDQ�����RI�WKH�SRSXODWLRQ�RI�
0ROLVH�DQG�%DVLOLFDWD�FDQ�VHH�D�UHDVRQDEOH�VWDUUHG�VN\�IURP�WKH�SODFH�ZKHUH�LW�
OLYHV� �VWDUV� RI� ILIWK�PDJQLWXGR��� EXW� WKH� SHUFHQWDJH� GHFUHDVHV� WR� WZR� WKLUGV� LQ�
7UHQWLQR�$OWR�$GLJH��9DOOH�G¶$RVWD�DQG�&DODEULD��DSSUR[LPDWHO\�KDOI�LQ�6DUGLQLD��
$EUX]]L� DQG� 8PEULD�� RQH� WKLUG� LQ� 0DUFKH�� RQH� TXDUWHU� LQ� 3LHPRQWH�� )ULXOL�
9HQH]LD�*LXOLD�DQG�6LFLO\��RQH�ILIWK�LQ�7XVFDQ\�DQG�3XJOLD��OHVV�WKDQ�RQH�VHYHQWK�
LQ�9HQHWR�DQG�/D]LR��RQO\�RQH�WHQWK�LQ�(PLOLD�5RPDJQD��&DPSDQLD��/LJXULD�DQG�
VWLOO�OHVV�LQ�/RPEDUG\��7KHVH�SHUFHQWDJHV�GR�QRW�GHSHQG�RQO\�IURP�WKH�VLWXDWLRQ�
RI� WKH�VN\�EXW�DOVR�IURP�WKH�GLVWULEXWLRQ�RI�WKH�SRSXODWLRQ�LQ�WKH�WHUULWRU\��7KH�
UHJLRQ�ZLWK�WKH�ODUJHU�VXUIDFH�ZLWK�YHU\�JRRG�VN\��YLVLEOH�VWDUV�RI�PDJQLWXGR������
LV�6DUGLQLD��7KH�UHJLRQ�ZLWK�WKH�ODUJHU�IUDFWLRQ�RI�VXUIDFH�KDYLQJ�D�YHU\�JRRG�VN\�
LV�%DVLOLFDWD�ZLWK� ����RI� WKH� WHUULWRU\�ZKLOH�� VXUSULVLQJO\�� WKH� UHJLRQ�ZLWK� WKH�
VPDOOHU�IUDFWLRQ�LV�9HQHWR�ZLWK�OHVV�WKDQ�RQH�ILIWK�RI�WHUULWRU\��SUREDEO\�RQO\�WKH�
PRXQWDLQV�FORVH� WR� WKH�ERUGHUOLQH�ZLWK�$XVWULD��7RGD\� WR�DGPLUH�LQ�LWV�HQWLUHW\�
RQH�RI�WKH�JUHDWHVW�VSHFWDFOH�RI�WKH�QDWXUH�LW�LV�QHFHVVDU\�QHDUO\�DOZD\V�WR�PRYH�
IRU�KXQGUHG�RI�NLORPHWUHV���

,Q�9HQHWR��UHVXPLQJ��WKH�VLWXDWLRQ�RI�WKH�QLJKW�VN\�LV�TXLWH�FRPSURPLVHG��LW�LV�
WKH� UHJLRQ� ZLWK� WKH� VPDOOHU� IUDFWLRQ� RI� VXUIDFH� KDYLQJ� D� YHU\� JRRG� VN\��
DSSUR[LPDWHO\�KDOI�RI�WKH�SRSXODWLRQ�GR�QRW�VHH�RI�WKH�0LON\�:D\�DQG�OHVV�WKDQ�
RQH�VHYHQWK�RI�WKH�SRSXODWLRQ�FDQ�VHH�D�UHDVRQDEOH�VWDUUHG�VN\�IURP�WKH�SODFH��
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)LJXUH����6RXUFHV�RI�XSZDUG�OLJKW�IOX[�LQ�9HQHWR���������,67,/��7KLHQH���
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���)LJXUH����6RXUFHV�RI�XSZDUG�OLJKW�IOX[�LQ�$OWR�9LFHQWLQR��&RUWHVLD�*LXVHSSH�3DOWUDQ���
��
ZKHUH� LW� OLYHV�� �)LJ����VKRZV�D�FRPSRVHG�QLJKWWLPH�LPDJH�RI�WKH�9HQHWR�SODQH�
REWDLQHG�ZLWK�'063� VDWHOOLWH� GDWD� DQG�)LJ�� �� VKRZV�DQ� LPDJH�RI� WKH� WHUULWRU\�
IURP�7KLHQH� WR� 6FKLR� VHHQ� IURP� D� VPDOO� HOHYDWLRQ� DQJOH� �D� QHDUE\�PRXQWDLQ���
9HQLFH� DSSHDUV� WKH� RQO\� FLW\� LQ� ,WDO\� ZLWK� PRUH� WKDQ� ������� LQKDELWDQWV�
IURPZKLFK�DQ�DYHUDJH�REVHUYHU�KDV�WKH�SRVVLELOLW\�WR�YLHZ�WKH�0LON\�:D\�IURP�
WKH� FLW\� FHQWUH� RQ� D� FOHDU� QLJKW� LQ� ���������(YHQ� WKRXJK� WKH�9HQLFH
V� KLVWRULF�
FHQWUH� �SRS��������� LV� LPEHGGHG� LQ� WKH� VWURQJ� VN\�JORZ�SURGXFHG�E\� WKH� WHUUD�
ILUPD�SDUW�RI�WKH�FLW\��0HVWUH��SRS�����������LWV�DYHUDJH�DUWLILFLDO�VN\�EULJKWQHVV�
LV� VWLOO� ORZHU� WKDQ� LQ�FLWLHV�ZLWK�������� LQKDELWDQWV� LQ� WKH�QHDUE\�9HQHWR�SODQH�
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3URFHHGLQJV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�³9HQLFH��/HW¶V�VDYH�WKH�QLJKW´�����������������������
3LHUDQWRQLR�&LQ]DQR��HG���¸������,67,/��7KLHQH��,WDO\��,6%1����������������
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�

�&LQ]DQR� HW� DO�� ����E��� 7KLV� LV� OLNHO\� GXH�PDLQO\� WR� WKH� XQLTXH� ORZ� LQWHQVLW\�
URPDQWLF� OLJKWLQJ�RI� WKLV� FLW\��ZKLFK�GHVHUYHV� WR�EH�SUHVHUYHG��:KHQ�VSHDNLQJ�
DERXW� ³/HW¶V� VDYH� 9HQLFH´�� WKH� SUHVHUYDWLRQ� RI� WKH� VSHFLILFLW\� RI� LWV� OLJKWLQJ�
V\VWHP�DQG�LWV�URPDQWLF�QLJKW�HQYLURQPHQW�PXVW�EH�FRQVLGHUHG�WRR���

$�FRPSDULVRQ�EHWZHHQ� WKH�PDS�RI�WKH�QLJKW�VN\�EULJKWQHVV�LQ�,WDO\�LQ������
REWDLQHG� IURP� WKUHH� DVWURQRPHUV� RI� WKH�9DWLFDQ�2EVHUYDWRU\� DQG� RXU�PDS� IRU�
����� DOORZV� WR� HYDOXDWH� WKH� JURZWK� RI� OLJKW� SROOXWLRQ�ZLWK� WLPH��ZKLFK� FRXOG�
PDNH�WKH�0LON\�:D\�WRWDOO\�LQYLVLEOH�DW�VHD�OHYHO�IURP�WKH�,WDOLDQ�WHUULWRU\�LQ�OHVV�
WKDQ� ��� \HDUV�� OLNH� )LJ�� �� VKRZV��:LWK� WKH� DFWXDO� \HDUO\� JURZWK� UDWHV� RI� OLJKW�
SROOXWLRQ��HYHQ��������SHU�\HDU�LQ�,WDO\��LWV�LPSDFW�ZLOO�JHW�ZRUVH�UDSLGO\���

�
&RQFOXVLYH�UHPDUNV�
*LYHQ� WKH� VLWXDWLRQ� RI� WKH� QLJKW� VN\� SURGXFHG� E\� DUWLILFLDO� OLJKW� LQ�

DWPRVSKHUH��LW�LV�GHVLUDEOH�WKDW�HIIHFWLYH�ODZV�DJDLQVW�OLJKW�SROOXWLRQ�DUH�DSSURYHG�
ERWK�LQ�,WDO\�DQG�LQ�WKH�RWKHU�FRXQWULHV�RI�WKH�(XURSHDQ�8QLRQ��L�H��ODZV�FDSDEOH��
HYHQ�WHFKQLFDOO\��WR�OLPLWLQJ�DV�PXFK�DV�SRVVLEOH�WKH�DGYHUVH�HIIHFWV�RQ�WKH�QLJKW�
HQYLURQPHQW�� ,W� LV� QHFHVVDU\� WR� DEDQGRQ� WKH� GHIHQFH� RI� LQDGHTXDWH� OLJKWLQJ�
SUDFWLFHV�WKDW�GR�QRW�JXDUDQWHH�DQ�DSSURSULDWH�OLPLWDWLRQ�RI�OLJKW�SROOXWLRQ�DQG�WR�
GLUHFW� WKH�GHYHORSPHQW�DQG� WKH�SURJUHVV�RI�RXWGRRU� OLJKWLQJ� WHFKQLTXH� WRZDUGV�
WKH� UHVSHFW� IRU� WKH� HQYLURQPHQW� VWDUWLQJ� IURP� WUXO\� HIIHFWLYH� SURYLVLRQV�� H�J��
WKRVH� RI� WKH� ODZ� DJDLQVW� OLJKW� SROOXWLRQ� RI� WKH� /RPEDUG\� 5HJLRQ� Q���� RI� ���
0DUFK������DQG� LWV�5HJXODWLRQV�� ,Q�9HQHWR��WKLV�DLP�FRXOG�EH�REWDLQHG�VLPSO\�
DGDSWLQJ�WKH�5HJLRQDO�3ODQ�IRU�SUHYHQWLRQ�RI�OLJKW�SROOXWLRQ�SURYLGHG�E\�WKH�ODZ�
LQ� IRUFH� ZLWK� WKH� FLWHG� SURYLVLRQV� RU� GLUHFWO\� DGDSWLQJ� WKH� ODZ�� 7KH� FLWHG�
SURYLVLRQV��KRZHYHU��FDQ�DOUHDG\�EH�XVHG�HYHU\ZKHUH��HYHQ�RXWVLGH�/RPEDUG\��
OLNH�D�JXLGH�WR�D�FRUUHFW�OLJKWLQJ�SUDFWLFH�WKDW�GLPLQLVKHV�WKH�LPSDFW�RQ�WKH�QLJKW�
VN\����

�
5HIHUHQFHV�
&LQ]DQR�3���)DOFKL�)���(OYLGJH�&�'���%DXJK�.�(����������015$6����������������
&LQ]DQR�3���)DOFKL�)���(OYLGJH�&�'�������D��015$6��������������
&LQ]DQR�3���)DOFKL�)���(OYLGJH�&�'�������E��015$6���������������
&LQ]DQR�3���)DOFKL�)���(OYLGJH�&�'�������F��(DUWK��0RRQ�DQG�3ODQHWV�����������������
&LQ]DQR�3���)DOFKL�)���(OYLGJH�&�'�������G��,67,/�5HSRUW�������,67,/��7KLHQH��ZZZ�LVWLO�LW�
&LQ]DQR�3���)DOFKL�)���(OYLGJH�&�'���%DXJK��.�(�������H��LQ�&RKHQ�5�-��6XOOLYDQ�:�7��HGV���

3UHVHUYLQJ�WKH�$VWURQRPLFDO�6N\��,$8�6\PS�������$63��6DQ�)UDQFLVFR���������
(OYLGJH�&�'���%DXJK�.�(���'LHW]�-�%���%ODQG�7���6XWWRQ�3�&���.URHKO�+�:���������5HPRWH�6HQVLQJ�

RI�(QYLURQPHQW������������
(OYLGJH�&�'���,PKRII��0�/���%DXJK��.�(���+REVRQ��9�5���1HOVRQ��,���'LHW]��-�%��������-��

3KRWRJUDP��5HPRWH�6HQVLQJ��������LQ�SUHVV��
*DUVWDQJ�5�+����������3$63���������������
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*DUVWDQJ�5�+�������D���3$63����������������
*DUVWDQJ�5�+�������E���$5$	$����������������
*DUVWDQJ�5�+����������3$63�������������������
*DUVWDQJ�5�+���������LQ�&LQ]DQR�3���HG���0HDVXULQJ�DQG�0RGHOOLQJ�/LJKW�3ROOXWLRQ��0HP��6RF��

$VWURQ��,WDO�������������������
,VREH�6���+DPDPXUD�6���������LQ��,VREH�6���+LUD\DPD��7���HG���3UHVHUYLQJ�WKH�$VWURQRPLFDO�

:LQGRZV��3URF��,$8�-'����$63�&RQI��6HU����������������
6XOOLYDQ�:�7����������,QW��-��5HPRWH�6HQVLQJ�����������
6XOOLYDQ�:�7���������LQ�&UDZIRUG�'�/���HG����/LJKW�3ROOXWLRQ��5DGLR�,QWHUIHUHQFH�DQG�6SDFH�'HEULV��

,$8�&ROO��������$63�&RQI��6HU�������������
�
�
6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�
3LHUDQWRQLR� &LQ]DQR� LV� RQH� RI� WKH� WZR� SURPRWHUV�� WRJHWKHU� ZLWK�0DULR� 'L�

6RUD�� RI� WKH� ILJKW� WR� OLJKW� SROOXWLRQ� LQ� ,WDO\�� DQ� DUJXPHQW�ZKLFK� KH� GHDOV�ZLWK�
VLQFH�������+H�ZRUNV�RQ�VWXG\�DQG�PRQLWRULQJ�RI�OLJKW�SROOXWLRQ�IURP�(DUWK�DQG�
VDWHOOLWH� DW� WKH� 'HSDUWPHQW� RI� $VWURQRP\� RI� WKH� 8QLYHUVLW\� RI� 3DGXD�� +H� LV�
SUHVLGHQW� RI� WKH� ,67,/��/LJKW� 3ROOXWLRQ�6FLHQFH� DQG�7HFKQRORJ\� ,QVWLWXWH�� DQG�
6FLHQWLILF� 'LUHFWRU� RI� WKH� ,WDOLDQ� 6HFWLRQ� RI� WKH� ,QWHUQDWLRQDO� 'DUN�6N\�
$VVRFLDWLRQ��+H�LV�IXOO�PHPEHU�RI�WKH�WHFKQLFDO�FRPPLWWHH�������,QWHUIHUHQFH�E\�
OLJKW� RQ� DVWURQRPLFDO� REVHUYDWLRQV�� RI� WKH� &RPPLVVLRQ� ,QWHUQDWLRQDOH� GH�
O¶(FODLUDJH� �&,(��� WKH� :RUNLQJ� *URXS� �� �/LJKW� 3ROOXWLRQ�� RI� WKH� ,WDOLDQ�
6WDQGDUGL]DWLRQ� %RG\� �81,�� DQG� WKH� :RUNLQJ� *URXS� �&RQWUROOLQJ� OLJKW�
SROOXWLRQ�� RI� WKH� &RPPLVVLRQ� ��� �VLWHV� SURWHFWLRQ�� RI� WKH� ,QWHUQDWLRQDO�
$VWURQRPLFDO� 8QLRQ�� +H� LV� DXWKRU� RI� PDQ\� SXEOLFDWLRQV� LQFOXGLQJ� WKH� ERRN�
�,QTXLQDPHQWR� /XPLQRVR� H� SURWH]LRQH� GHO� FLHOR� QRWWXUQR�� SXEOLVKHG� E\� WKH�
,VWLWXWR�9HQHWR�GL�6FLHQ]H��/HWWHUH�HG�$UWL�RI�9HQLFH�DQG�WKH�,67,/�5HSRUW�������
+H� LV� (GLWRU� RI� WKH� YROXPH� �0HDVXULQJ� DQG�PRGHOOLQJ� OLJKW� SROOXWLRQ�� RI� WKH�
0HPRULHV�RI�WKH�,WDOLDQ�$VWURQRPLFDO�6RFLHW\��

���
�
�
�

�
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3URFHHGLQJV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�³9HQLFH��/HW¶V�VDYH�WKH�QLJKW´�����������������������
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�
,QTXLQDPHQWR� OXPLQRVR� H� VWDWR� GHO� FLHOR� QRWWXUQR� LQ�
(XURSD��LQ�,WDOLD�H�QHO�9HQHWR�

3LHUDQWRQLR�&LQ]DQR�
'LSDUWLPHQWR�GL�$VWURQRPLD��8QLYHUVLWj�GL�3DGRYD��YLFROR�GHOO¶2VVHUYDWRULR����,�������3DGRYD��
,WDO\��

,VWLWXWR�GL�6FLHQ]D�H�7HFQRORJLD�GHOO¶,QTXLQDPHQWR�/XPLQRVR��,67,/���YLD�5RPD�����,�������
7KLHQH��,WDO\��HPDLO�FLQ]DQR#OLJKWSROOXWLRQ�LW�

.H\�ZRUGV��OLJKW�SROOXWLRQ���DWPRVSKHULF�HIIHFWV���VLWH�WHVWLQJ� �

$EVWUDFW���������,O�SUREOHPD�GHOO¶LQTXLQDPHQWR�OXPLQRVR�H�OD�VLWXD]LRQH�GHO�FLHOR�QRWWXUQR�LQ�,WDOLD��LQ�
(XURSD�H�QHO�0RQGR�YHQJRQR�SUHVHQWDWL�LQ�EDVH�DL�ULVXOWDWL�GHJOL�VWXGL�HVHJXLWL�FRQ�L�
VDWHOOLWL� '063� GHOO
86� $LU� )RUFH� QHOO
DPELWR� GHL� SURJHWWL� GL� ULFHUFD� VYROWL�
DOO¶8QLYHUVLWj� GL� 3DGRYD� H� DOO¶,67,/�� 9LHQH� SUHVHQWDWD� XQD� QXRYD� PDSSD� GHOOD�
SHUGLWD� GL� PDJQLWXGLQH� OLPLWH� YLVXDOH� LQ� (XURSD� FKH� WLHQH� FRQWR� GHOO¶DOWLWXGLQH��
,QILQH� YHQJRQR� GLVFXVVH� OH� DWWXDOL� SRVVLELOLWj� GHOOD� SRSROD]LRQH� GL� SHUFHSLUH�
O
8QLYHUVR�H�L�SRVVLELOL�VFHQDUL�IXWXUL��

,QWURGX]LRQH�
/¶DOWHUD]LRQH�GHOOD�TXDQWLWj�QDWXUDOH�GL�OXFH�SUHVHQWH�QHOO¶DPELHQWH�QRWWXUQR�

SURYRFDWD�GDOO¶LPPLVVLRQH�GL�OXFH�DUWLILFLDOH�q�XQ�YHUR�H�SURSULR�LQTXLQDPHQWR��
3HU� LO� 'L]LRQDULR� 'HYRWR�2OL� ³LQTXLQDPHQWR´� VLJQLILFD� ³DOWHUD]LRQH� GL� XQ�
TXDOVLDVL�HOHPHQWR�R�GL�XQD�TXDOVLDVL�VRVWDQ]D�QDWXUDOH´�H�SHU�OR�=LQJDUHOOL������
³LQWURGX]LRQH�QHOO¶DPELHQWH�GL�VRVWDQ]H�R�GL�IDWWRUL�ILVLFL�LQ�JUDGR�GL�SURYRFDUH�
GLVWXUEL�R�GDQQL�DOO¶DPELHQWH�VWHVVR´���

³'LVWXUEL´� DOO¶DPELHQWH� H� DOOD� VDOXWH� GHJOL� HVVHUL� FKH� FL� YLYRQR� �DQLPDOL��
SLDQWH� H� XRPR�� O¶LQTXLQDPHQWR� OXPLQRVR� QH� SURGXFH� WDQWL�� GRFXPHQWDWL� GD�
FHQWLQDLD� GL� VWXGL� VFLHQWLILFL� H� UDSSRUWL�� 6RQR� DQFRUD� SRFR� QRWL� SHUFKp� TXHVWR�
FDPSR�GL�VWXGL�VL�q�VYLOXSSDWR�GD�SRFR�WHPSR��XQ�SDU]LDOH�HOHQFR�ELEOLRJUDILFR�VL�
WURYD�VX�KWWS���GHERUD�SG�DVWUR�LW�FLQ]DQR�UHIHU�QRGH��KWPO����

/¶DXPHQWR�GHOOD� OXPLQRVLWj�GHO�FLHOR�QRWWXUQR�q�LO�SL��QRWR�GHL�PROWL�HIIHWWL�
GHOO¶LQTXLQDPHQWR� OXPLQRVR�� VROWDQWR� SHUFKp� q� PROWR� HYLGHQWH� H� SHUFKp� JOL�
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DVWURQRPL��JUD]LH�DL� L� ORUR�VHQVLELOL�VWUXPHQWL�� OR�KDQQR�ULOHYDWR�H�FRPLQFLDWR�D�
VWXGLDUH� JLj� PROWL� DQQL� ID�� TXDQGR� QRQ� HUD� DQFRUD� FRVu� SURQXQFLDWR�� (¶� XQ�
SUREOHPD� JUDYH� SHUFKp� PHWWH� LQ� SHULFROR� OD� SHUFH]LRQH� GHOO¶8QLYHUVR� LQ� FXL�
YLYLDPR��VXO�TXDOH�LO�FLHOR�VWHOODWR�FRVWLWXLVFH�O¶XQLFD�³ILQHVWUD´�GLVSRQLELOH�SHU�OD�
SRSROD]LRQH��&L�VRWWUDH�XQ�HOHPHQWR�IRQGDPHQWDOH�SHU�OD�FXOWXUD��VLD�XPDQLVWLFD�
VLD� VFLHQWLILFD�� H� XQD� FRPSRQHQWH� LPSRUWDQWH� GHO� SDWULPRQLR� SDHVDJJLVWLFR��
&RVWLWXLVFH�LQILQH�XQ�LQXWLOH�VSUHFR�HQHUJHWLFR�HG�HFRQRPLFR���

'DO�PRPHQWR�FKH� O¶LQTXLQDPHQWR� OXPLQRVR�FDQFHOOD� OD�QRVWUD�SRVVLELOLWj�GL�
SHUFHSLUH� O¶DPELHQWH� GRYH� YLYLDPR� �O¶XQLYHUVR��� QRQ� VRUSUHQGH� FKH� VLD� XQ�
DUJRPHQWR�³FDOGR´��6H�QH�q�SDUODWR�DOO¶81(6&2��QHOOD�FXL�VHGH�GL�3DULJL�q�VWDWR�
RUJDQL]]DWR� QHO� ����� XQ� FRQYHJQR� LQWHUQD]LRQDOH� H� D� FXL� q� VWDWR� FKLHVWR� GL�
GLFKLDUDUH�LO�FLHOR�QRWWXUQR�³3DWULPRQLR�GHOO¶8PDQLWj´��VH�QH�SDUOD�DOO¶218��DG�
HVHPSLR� QHO� 7HFKQLFDO� )RUXP� RUJDQL]]DWR� QHOOD� VHGH� GL� 9LHQQD� QHO� �����
QHOO¶DPELWR� GHOOD� ,,,� &RQIHUHQ]D� LQWHUQD]LRQDOH� VXJOL� XVL� SDFLILFL� GHOOR� VSD]LR�
HVWHUQR�FKH�KD�GDWR�RULJLQH�DOOD�FLUFRODUH�VXOOD�SXEEOLFLWj�VSD]LDOH�UHFHQWHPHQWH�
GLIIXVD�� VH� QH� SDUOD� SUHVVR� O¶8QLRQH� (XURSHD� OD� TXDOH� VRVWLHQH� XQ� SURJHWWR�
GLGDWWLFR�� ,Q� ,WDOLD� VRQR� SL�� GL� FLQTXH� OH� SURSRVWH� GL� OHJJH� QD]LRQDOH� FRQWUR�
O¶LQTXLQDPHQWR� OXPLQRVR� SUHVHQWDWH� DO� 6HQDWR� R� DOOD� &DPHUD� LQ� TXHVWD� ;,9�
OHJLVODWXUD��/D�SULPD�SURSRVWD�GL�OHJJH�QD]LRQDOH�ULVDOH�DOOD�;,�OHJLVODWXUD��/HJJL�
UHJLRQDOL�� SL�� R� PHQR� YDOLGH�� FRQWUR� O¶LQTXLQDPHQWR� OXPLQRVR� VRQR� VWDWH� JLj�
DSSURYDWH�LQ���UHJLRQL��/RPEDUGLD��9HQHWR��7RVFDQD��/D]LR��&DPSDQLD��0DUFKH��
3LHPRQWH��9DOOH�G¶$RVWD��%DVLOLFDWD��FKH�FRSURQR�SL��GL�PHWj�GHOOD�SRSROD]LRQH�
LWDOLDQD�H� OH�SULQFLSDOL�FLWWj� �0LODQR��5RPD��9HQH]LD��)LUHQ]H��1DSROL���%HQ�WUH�
QRUPH� WHFQLFKH� LWDOLDQH� IDQQR� ULIHULPHQWR� LQ� PRGR� GLUHWWR� R� LQGLUHWWR�
DOO¶LQTXLQDPHQWR� OXPLQRVR� �81,������� 81,������� 81,������� ,O� 0LQLVWHUR�
GHOO¶,VWUX]LRQH�� GHOO¶8QLYHUVLWj� H� GHOOD� 5LFHUFD� 6FLHQWLILFD� �0,85�� FXUD� XQ�
SURJHWWR�GL�GLGDWWLFD�VXOO¶LQTXLQDPHQWR�OXPLQRVR�QHOOH�VFXROH�JLXQWR�DO����DQQR�
GL� DWWLYLWj�� /H� FLUFRODUL� GL� SUHIHWWL� H� L� UHJRODPHQWL� FRPXQDOL� VRQR� RUPDL�
LQQXPHUHYROL�� $JHQ]LH� GL� SURWH]LRQH� DPELHQWDOH� UHJLRQDOL� H� QD]LRQDOL� KDQQR�
DGRWWDWR�OD�EULOODQ]D�GHO�FLHOR�QRWWXUQR�FRPH�LQGLFDWRUH�GL�LPSDWWR�DPELHQWDOH�GHO�
³VHWWRUH�HQHUJHWLFR´��,QILQH�OD�*LRUQDWD�1D]LRQDOH�VXOO¶,QTXLQDPHQWR�/XPLQRVR�
FKH� VL� VYROJH� WUDGL]LRQDOPHQWH� RJQL� RWWREUH� q� JLXQWD� QHO� ����� DOOD� VXD�GHFLPD�
HGL]LRQH��

�
0RQLWRUDJJLR�GHOOR�VWDWR�GHO�FLHOR�QRWWXUQR�
,O� FUHVFHQWH� LQWHUHVVH� SHU� O¶LQTXLQDPHQWR� OXPLQRVR� H� L� VXRL� HIIHWWL� VXO� FLHOR�

QRWWXUQR� UHQGRQR� QHFHVVDULR� XQ�PRQLWRUDJJLR� SHULRGLFR� VX� VFDOD� JOREDOH� GHOOD�
VLWXD]LRQH��8QD�FDPSDJQD�GL�PLVXUH�GHOOD�EULOODQ]D�GHO�FLHOR�IDWWH�GD� WHUUD�QRQ�
SXz� DYHUH� GLPHQVLRQL� JOREDOL�� FRVLFFKp� L� GDWL� GD� VDWHOOLWH� FRVWLWXLVFRQR� OD� VROD�
VRUJHQWH� GLVSRQLELOH� GL� LQIRUPD]LRQH� VX� VFDOD� JOREDOH� VXOO¶LQTXLQDPHQWR�
OXPLQRVR��VXOOD�EULOODQ]D�GHO�FLHOR�QRWWXUQR�H�VXOOD�YLVLELOLWj�GHOOH�VWHOOH���
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,O� QRVWUR� JUXSSR� GL� VWXGLR� �&LQ]DQR�� )DOFKL�� (OYLGJH�� VL� RFFXSD� SURSULR� GL�
PRQLWRUDUH�O¶LQTXLQDPHQWR�OXPLQRVR��OD�EULOODQ]D�GHO�FLHOR�QRWWXUQR�H�OD�YLVLELOLWj�
GHOOH� VWHOOH� LQ� EDVH� DOOH� PLVXUH� GHO� IOXVVR� OXPLQRVR� HPHVVR� YHUVR� O¶DOWR� GDOOH�
VRUJHQWL� VXOOD� VXSHUILFLH� WHUUHVWUH�� IDWWH�GDL�VDWHOOLWL�GHO�'HIHQVH�0HWHUHRORJLFDO�
6DWHOOLWH� 3URJUDP� �'063�� GHOO¶86� $LU� )RUFH�� ,O� SURJHWWR� GL� ULFHUFD�
³,QTXLQDPHQWR�OXPLQRVR�H�OD�VLWXD]LRQH�GHO�FLHOR�QRWWXUQR�QHL�VLWL�DVWURQRPLFL´�q�
VYROWR�DOO¶8QLYHUVLWj�GL�3DGRYD�LQ�FROODERUD]LRQH�FRO�1DWLRQDO�*HRSK\VLFDO�'DWD�
&HQWHU� GL� %RXOGHU� H� O¶,VWLWXWR� GL� 6FLHQ]D� H� 7HFQRORJLD� GHOO¶,QTXLQDPHQWR�
/XPLQRVR� �,67,/��� LO� SURJHWWR� ³0RQLWRUDJJLR� JOREDOH� GHOO¶LQTXLQDPHQWR�
OXPLQRVR� H� GHOOD� EULOODQ]D� GHO� FLHOR� QRWWXUQR� GD� PLVXUH� GD� VDWHOOLWH´� q� VYROWR�
DOO¶,67,/�FRO�VXSSRUWR�GHOO¶$JHQ]LD�6SD]LDOH�,WDOLDQD�H�XQ�WHU]R�SURJHWWR�q�VYROWR�
DOO¶,67,/�FRO�VXSSRUWR�GHOO¶,'$�H�GL�DOFXQL�RVVHUYDWRUL�DVWURQRPLFL�LQWHUHVVDWL��

,PPDJLQL�GHOOD�7HUUD�GL�QRWWH� VRQR� VWDWH�RWWHQXWH�GDL� VDWHOOLWL�'063�JLj� DL�
SULPL� DQQL� ¶��� H� OD� SULPD� LPPDJLQH� GHO� PRQGR� GL� QRWWH�� FKH� PRVWUDYD� OD�
GLVWULEX]LRQH� GHOOH� VRUJHQWL� VXOOD� VXSHUILFLH� WHUUHVWUH�� q� VWDWD� SUHVHQWDWD� GD�
:RRGUXII� 6XOOLYDQ� QHO� ����� �6XOOLYDQ��������������'DO������ VRQR�GLVSRQLELOL�
GDWL�QRQ�VDWXUDWL��RWWHQXWL�GDO��������FKH�IRUQLVFRQR�XQ¶LQIRUPD]LRQH�TXDQWLWDWLYD�
VXO�IOXVVR�HPHVVR�YHUVR�O¶DOWR�GDOOH�VRUJHQWL��H�J��,VREH�	�+DPDPXUD��������/H�
UDGLDQ]H� PLVXUDWH� GDOO¶2SHUDWLRQDO� /LQHVFDQ� 6\VWHP� �2/6��� XQ� UDGLRPHWUR�
RVFLOODQWH�D�VFDQVLRQH�GL�HOHYDWD�VHQVLELOLWj�DOOD�OXFH�YLVLELOH�LQVWDOODWR�VXL�VDWHOOLWL�
'063��FL�FRQVHQWH�GL�RWWHQHUH� LQIRUPD]LRQL�DG�DOWD�ULVROX]LRQH�VXOOH�HPLVVLRQL�
OXPLQRVH��PD�QRQ�FL�IRUQLVFH�DOFXQ¶LQIRUPD]LRQH�VXJOL�HIIHWWL�GL�TXHVWD�OXFH�VXO�
FLHOR� QRWWXUQR� GRYXWL� DOOD� SURSDJD]LRQH� GHOO¶LQTXLQDPHQWR� OXPLQRVR�� /D�
YDOXWD]LRQH�GL�TXHVWL�HIIHWWL�q�O¶RELHWWLYR�GHOOD�QRVWUD�DWWLYLWj�GL�VWXGLR��

/D� EULOODQ]D� DUWLILFLDOH� GHO� FLHOR� QRWWXUQR� LQ� RJQL� SXQWR� YLHQH� RWWHQXWD�
VRPPDQGR� L� FRQWULEXWL� GL� WXWWH� OH� VRUJHQWL� HQWUR� XQ� UDJJLR� GL� ���� NP�� /D�
SURSDJD]LRQH� GHOO¶LQTXLQDPHQWR� OXPLQRVR� YLHQH� FDOFRODWD� FRQ� L� PRGHOOL� GL�
*DUVWDQJ�� WHQHQGR� FRQWR� GHOOD� GLIIXVLRQH� 5D\OHLJK� GD� SDUWH� GHOOH� PROHFROH� H�
GHOOD�GLIIXVLRQH�GL�0LH�GD�SDUWH�GHJOL�DHURVROL��GHOO¶HVWLQ]LRQH�DWPRVIHULFD�OXQJR�
LO�FDPPLQR�RWWLFR�GHOOD�OXFH�H�GHOOD�FXUYDWXUD�WHUUHVWUH��6L�WUDVFXUD�OD�GLIIXVLRQH�
GL� RUGLQH� VXSHULRUH� DO� VHFRQGR� FKH� SXz� HVVHUH� VLJQLILFDWLYD� VROR� SHU� HOHYDWL�
VSHVVRUL�RWWLFL��,�ULVXOWDWL�GHL�PRGHOOL�VRQR�DVVRFLDWL��FRQ�EHQ�GHILQLWL�SDUDPHWUL��DO�
FRQWHQXWR�GL�DHURVROL�LQ�PRGR�FKH�OH�FRQGL]LRQL�DWPRVIHULFKH�D�FXL�OH�SUHYLVLRQL�
VL� ULIHULVFRQR� VLDQR� EHQ� FRQRVFLXWH�� 4XHVWR� HYLWD� GL� FRQIRQGHUH� HIIHWWL� GRYXWL�
DOO¶LQTXLQDPHQWR� OXPLQRVR� HG� HIIHWWL� GRYXWL� D� JUDGLHQWL� JHRJUDILFL� GHOOH�
FRQGL]LRQL�DWPRVIHULFKH�WLSLFKH��$OWLWXGLQH��VFKHUPDWXUD�GD�SDUWH�GHOOH�PRQWDJQH�
H� FDUDWWHULVWLFKH� GHOOD� YLVLRQH� GHOO¶RFFKLR�PHGLR� VRQR� WHQXWH� LQ� FRQWR�� TXDQGR�
ULFKLHVWR�� FRPH�GHVFULWWR� LQ�&LQ]DQR�HW� DO�� �����D���0DJJLRUL�GHWWDJOL�� FRPH� OH�
FDUDWWHULVWLFKH� GHOO¶2/6�� L� OLYHOOL� GL� DPSOLILFD]LRQH� QHFHVVDUL� SHU� HYLWDUH�
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VDWXUD]LRQH� GHO� ULYHODWRUH� GHO� VDWHOOLWH� LQ� FRUULVSRQGHQ]D� GHL� FHQWUL� XUEDQL�� LO�
SURFHGLPHQWR�SHU�OD�ULGX]LRQH�GHL�GDWL�DO�ILQH�GL�RWWHQHUH�XQD�PDSSD�FRPSRVLWD�
JOREDOH�GHOOD�UDGLDQ]D�SULYD�GL�QXEL�H�OD�WUDVIRUPD]LRQH�GHOOD�UDGLDQ]D�PLVXUDWD�
GDOO¶2/6� LQ� LQWHQVLWj� QHOOD� EDQGD� GL� VHQVLELOLWj� GHOO¶RFFKLR�� VRQR� GHVFULWWH� LQ�
&LQ]DQR�HW�DO�������D�E��HG�(OYLGJH�HW�DO����������������

/H�PDSSH� VRQR�YDOLGDWH�� H� VSHVVR�DQFKH�FDOLEUDWH��FRQ�PLVXUH�GD� WHUUD��3HU�
PRQLWRUDUH� OD� EULOODQ]D� GHO� FLHOR� QRWWXUQR�� OD� WUDVSDUHQ]D� GHOO¶DWPRVIHUD� H�
O¶HPLVVLRQH� VSHWWUDOH�� O¶,67,/�KD� DOOHVWLWR�� FRQ� LO�SDU]LDOH�FRQWULEXWR�GHOOD�GLWWD�
$XULJD� GL� 0LODQR�� XQ� VHPSOLFH� IRWRPHWUR�VSHWWURIRWRPHWUR� &&'�� SRUWDWLOH� HG�
DXWRPDWLFR�� FKLDPDWR� :$6%$0� �:LGH� $QJOH� 6N\� %ULJKWQHVV� $XWRPDWLF�
0DSSHU���

/D�QRVWUD�DWWLYLWj�GL�PRQLWRUDJJLR�IRUQLVFH�GLYHUVL�SURGRWWL��
��� /H�PDSSH�FKH�PRVWUDQR�LO�IOXVVR�OXPLQRVR�HPHVVR�YHUVR�O¶DOWR�GDOOH�VRUJHQWL�

GL� OXFH� DUWLILFLDOH� VXOOD� VXSHUILFLH� WHUUHVWUH�� (VVR� GHYH� HVVHUH� ULFRVWUXLWR� D�
SDUWLUH�GDO�IOXVVR�HPHVVR�YHUVR�LO�VDWHOOLWH���

��� /H�PDSSH�GHOOD�EULOODQ]D�DUWLILFLDOH�GHO�FLHOR�QRWWXUQR�DOOR�]HQLW�D�OLYHOOR�GHO�
PDUH�SHU�FRQGL]LRQL�VWDQGDUG�GL�DWPRVIHUD�OLPSLGD�SHUPHWWRQR�GL�FRQIURQWDUH�
L�OLYHOOL�GL�LQTXLQDPHQWR�GHOO¶DWPRVIHUD��LQGLYLGXDUH�OH�DUHH�SL��LQTXLQDWH�H�GL�
LGHQWLILFDUH�OH�VRUJHQWL�H�OH�]RQH�SL��LQTXLQDQWL��

��� /H� PDSSH� GHOOD� EULOODQ]D� WRWDOH� GHO� FLHOR� QRWWXUQR� DOOR� ]HQLW�� FDOFRODWH�
WHQHQGR� FRQWR� GHOO¶DOWLWXGLQH�� GHOO¶HVWLQ]LRQH� VWHOODUH� H� GHOOD� EULOODQ]D�
QDWXUDOH��PRVWUDQR�OD�TXDOLWj�GHO�FLHOR�QHO�WHUULWRULR��

��� /H�PDSSH� GHOOD� YLVLELOLWj� VWHOODUH� �PDJQLWXGLQH� OLPLWH� D� RFFKLR� QXGR�� DOOR�
]HQLW� LQGLFDQR� OD�FDSDFLWj�GHOOD�SRSROD]LRQH�GL�SHUFHSLUH�OH�VWHOOH�H�GHYRQR�
WHQHU�FRQWR�DQFKH�GHOOH�FDUDWWHULVWLFKH�GHOO¶RFFKLR�XPDQR��1RQ�VRQR�XWLOL�SHU�
YDOXWDUH� O¶LQTXLQDPHQWR� OXPLQRVR� GHOO¶DWPRVIHUD�� SHUFKp� JOL� HIIHWWL�
GHOO¶DOWLWXGLQH�H�GHOO¶HVWLQ]LRQH�FRQIRQGRQR�LO�ULVXOWDWR��

��� /H� PDSSH� GHOOD� SHUGLWD� GL� PDJQLWXGLQH� OLPLWH� PRVWUDQR� OD� SHUGLWD� GHOOD�
FDSDFLWj� GHOOD� SRSROD]LRQH� GL� SHUFHSLUH� OH� VWHOOH�� $� GLIIHUHQ]D� GHOOH�
SUHFHGHQWL�JOL�HIIHWWL�GHOO¶LQTXLQDPHQWR�OXPLQRVR�VRQR�EHQ�HYLGHQWL��PD�VRQR�
PHQR�XWLOL�GHOOH�SUHFHGHQWL�SHU�WURYDUH�L�VLWL�PLJOLRUL�SHU�O¶RVVHUYD]LRQH��

��� /H�PDSSH�GHO�QXPHUR�GL�VWHOOH�YLVLELOL�PRVWUDQR�TXDQWH�VWHOOH�SRVVRQR�HVVHUH�
YLVWH�QHO�FLHOR��(VVHQGR�EDVDWH�VXOOD�PDJQLWXGLQH�OLPLWH�LQ�WXWWR�LO�FLHOR��HVVH�
QRQ� VRQR� GLUHWWDPHQWH� SURSRU]LRQDOL� DOOH� PDSSH� GHOOD� PDJQLWXGLQH� OLPLWH�
DOOR�]HQLW��

��� /H�PDSSH�GHOOD�SHUGLWD�GHO�QXPHUR�GL� VWHOOH�YLVLELOL�PRVWUDQR� OD�SHUGLWD�GL�
SHUFH]LRQH�GHO�FLHOR�VWHOODWR�LQ�WHUPLQL�GL�TXDQWLWj�GL�VWHOOH�YLVLELOL��

��� /H�PDSSH� GHOOD� FUHVFLWD� GHOO¶LQTXLQDPHQWR� OXPLQRVR�PRVWUDQR� OH� DUHH� RYH�
O¶LQTXLQDPHQWR�OXPLQRVR�VWD�FUHVFHQGR�SL��UDSLGDPHQWH���

��� /H�PDSSH�GHOOD� VLWXD]LRQH�GHO�FLHOR�� LQ�RJQL�GLUH]LRQH�GL�RVVHUYD]LRQH��SHU�
VLQJROL�VLWL�SRVVRQR�HVVHUH�RWWHQXWH�DOOR�VWHVVR�PRGR��
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&RUUHODQGR�OH�PDSSH�FRQ�/DQGVFDQ�������'REVRQ�HW��DO����������LO�GDWDEDVH�
GHOOD� GHQVLWj� GL� SRSROD]LRQH� GHO� 'LSDUWLPHQWR� GHOO¶(QHUJLD� VWDWXQLWHQVH��
SRVVLDPR�RWWHQHUH�XQD�VHULH�GL�LQGLFDWRUL�GHOOD�VLWXD]LRQH�GHOOD�SRSROD]LRQH�H�GHO�
WHUULWRULR�QHL�3DHVL�GHO�PRQGR�R�QHOOH�UHJLRQL�H�QHOOH�SURYLQFH�LWDOLDQH��

�
5LVXOWDWL�
,�GDWL�VX�VFDOD�JOREDOH�VRQR�GLVSRQLELOL�QHOO¶$WODQWH�PRQGLDOH�GHOOD�EULOODQ]D�

DUWLILFLDOH� GHO� FLHOR� QRWWXUQR�� SXEEOLFDWR� GDOOD� 5R\DO� $VWURQRPLFDO� 6RFLHW\�
�&LQ]DQR�HW�DO����������

/D�)LJ����PRVWUD�OD�7HUUD�GL�QRWWH�FRPH�YLHQH�³YLVWD´�GDL�VDWHOOLWL�'063��/D�
)LJ����PRVWUD�OD�EULOODQ]D�DUWLILFLDOH�GHO�FLHOR�QRWWXUQR�LQ�SURVVLPLWj�GHOOR�]HQLWK�D�
OLYHOOR�GHO�PDUH�QHO�PRQGR�QHO�����������RWWHQXWD�GD�&LQ]DQR�HW�DO�������E���,�
OLYHOOL� VRQR� HVSUHVVL� FRPH� UDSSRUWR� WUD� OD� EULOODQ]D� DUWLILFLDOH� H� OD� EULOODQ]D�
QDWXUDOH�GL�ULIHULPHQWR��SDUL�D������PDJ�DUFVHF���R�����mFG�P����,�OLYHOOL�LQGLFDQR�
XQ� UDSSRUWR�GL����������� �EOX���������� �YHUGH������� �JLDOOR������� �DUDQFLR��������
�URVVR���3HU�PRVWUDUH�TXDQWR�O¶LQTXLQDPHQWR�OXPLQRVR�VL�SURSDJD�GDOOH�VRUJHQWL�
DEELDPR�FRORUDWR�LQ�JULJLR�VFXUR�OH�DUHH�GRYH�OD�EULOODQ]D�DUWLILFLDOH�q�PDJJLRUH�
GHOO¶��� GL� TXHOOD� QDWXUDOH�� ,Q� WDOL� DUHH� LO� FLHOR� QRWWXUQR� SXz� DQFRUD� HVVHUH�
FRQVLGHUDWR� QRQ� LQTXLQDWR� DOOR� ]HQLW�� PD� D� PLQRUL� DOWH]]H� O¶LQTXLQDPHQWR�
SRWUHEEH� HVVHUH� QRQ� WUDVFXUDELOH�� 8QD� FUHVFLWD� LQFRQWUROODWD� GHOO¶LQTXLQDPHQWR�
OXPLQRVR� LQ� TXHVWH� ]RQH� ILQLUj� SHU� GDQQHJJLDUH� LO� FLHOR� DQFKH� DOOR� ]HQLW��
/¶$WODQWH�PRQGLDOH�GHOOD�EULOODQ]D�DUWLILFLDOH�GHO�FLHOR�QRWWXUQR�q�VWDWR�FDOFRODWR�
SHU� OD� EDQGD� IRWRPHWULFD� DVWURQRPLFD� 9� H� SHU� DWPRVIHUD� OLPSLGD� FRQ� XQ�
FRHIILFLHQWH� GL� �DHURVRO� FODULW\�.� � ��� GRYH�.�PLVXUD� LO� FRQWHQXWR� GL� DHURVROL�
GHOO¶DWPRVIHUD��*DUVWDQJ��������FRUULVSRQGHQWH�DG�XQ�HVWLQ]LRQH�YHUWLFDOH�GL������
PDJQLWXGLQL�LQ�EDQGD�9�H�XQD�YLVLELOLWj�RUL]]RQWDOH�GL����NP��

3HU� O¶(XURSD�� XQD� VHULH� GL�PDSSH� q� GLVSRQLELOH� LQ�&LQ]DQR�HW� DO�� �����D�� H�
&LQ]DQR�HW�DO�� �����E���/D�)LJ����PRVWUD� O¶(XURSD�FHQWUDOH�GL�QRWWH�H� OD�)LJ����
PRVWUD�D�VLQLVWUD�OD�EULOODQ]D�DUWLILFLDOH�GHO�FLHOR�QRWWXUQR�DOOR�]HQLW�D�OLYHOOR�GHO�
PDUH�LQ�(XURSD�QHO���������FRQ�OD�VWHVVD�VFDOD�GHL�FRORUL�VRSUD�GHVFULWWD��HFFHWWR�
LO�JULJLR���$�GHVWUD�VL�SXz�YHGHUH�OD�SUREDELOH�VLWXD]LRQH�GHO�FLHOR�QHO�������/D�
)LJ�� ��PRVWUD� XQD�PDSSD� GHOOD� SHUGLWD� GL�PDJQLWXGLQH�� RVVLD� XQD�PDSSD� GHOOD�
GLPLQX]LRQH�GHOOD�YLVLELOLWj�GHOOH�VWHOOH��FKH�WLHQH�FRQWR�DQFKH�GHOO¶DOWLWXGLQH���

,O� FRQIURQWR� GHOOH� PDSSH� GHOOD� EULOODQ]D� DUWLILFLDOH� FRQ� LO� GDWDEDVH� JOREDOH�
GHOOD� GHQVLWj� GHOOD� SRSROD]LRQH� /DQGVFDQ� ����� IRUQLVFH� DOFXQL� SUHRFFXSDQWL�
ULVXOWDWL��&LUFD�GXH�WHU]L�GHOOD�SRSROD]LRQH�PRQGLDOH�H�LO�����GHOOD�SRSROD]LRQH�
QHJOL� 6WDWL�8QLWL� �HVFOXGHQGR�$ODVND� H�+DZDLL�� H�QHOO¶8QLRQH�(XURSHD�YLYH� LQ�
DUHH� GRYH� LO� FLHOR� QRWWXUQR� q� VRSUD� LO� OLPLWH� SHU� HVVHUH� FRQVLGHUDWR� LQTXLQDWR��
,QROWUH��SL��GL�XQ�TXLQWR�GHOOD�SRSROD]LRQH�PRQGLDOH��SL��GL�GXH�WHU]L�GHOOD��
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)LJXUD����%ULOODQ]D�DUWLILFLDOH�GHO�FLHOR�QRWWXUQR�DOOR�]HQLW�D�OLYHOOR�GHO�PDUH��&LQ]DQR��
)DOFKL��(OYLGJH���������5R\DO�$VWURQRPLFDO�6RFLHW\���

��
SRSROD]LRQH� GHJOL� 6WDWL� 8QLWL� H� SL�� GL� PHWj� GHOOD� SRSROD]LRQH� GHOO¶8QLRQH�
(XURSHD� KD� SHUVR� OD� SRVVLELOLWj� GL� YHGHUH� OD� 9LD� /DWWHD� DG� RFFKLR� QXGR�� 3HU�
O¶,WDOLD� OH� LQIRUPD]LRQL� VRQR� SXEEOLFDWH� QHO� 5DSSRUWR� ,67,/� ����� �� 6WDWR� GHO�
FLHOR�QRWWXUQR�H�LQTXLQDPHQWR�OXPLQRVR�LQ�,WDOLD��SUHSDUDWR�LQ�EDVH�DOOH�PLVXUH�GD�
VDWHOOLWH�GDOOR�VWHVVR�JUXSSR�GL�ULFHUFDWRUL�FKH�KD�SURGRWWR�O¶$WODQWH�0RQGLDOH�HG��
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)LJXUD����%ULOODQ]D�DUWLILFLDOH�GHO�FLHOR�QRWWXUQR�LQ�(XURSD�QHO������H�SRVVLELOH�VLWXD]LRQH�
QHO�������GHVWUD���&LQ]DQR��)DOFKL��(OYLGJH��SUHVHQWHG�DW�WKH�8QLWHG�1DWLRQV�6SHFLDO�
(QYLURQPHQWDO�6\PSRVLXP��³3UHVHUYLQJ�WKH�$VWURQRPLFDO�6N\´��:LHQ������������������
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q� GLVSRQLELOH� QHO� VLWR� ,QWHUQHW� ZZZ�LVWLO�LW�� /¶,67,/�� ,VWLWXWR� GL� 6FLHQ]D� H�
7HFQRORJLD� GHOO¶,QTXLQDPHQWR� /XPLQRVR� q� XQ� HQWH� VHQ]D� ILQL� GL� OXFUR� FKH� KD�
FRPH� VFRSR� OR� VYLOXSSR� H� OD� SURPR]LRQH� GHOOD� ULFHUFD� VFLHQWLILFD�
VXOO¶LQTXLQDPHQWR� OXPLQRVR�QRQFKp� OR� VYLOXSSR�H� OD�GLIIXVLRQH�GL� WHFQRORJLH�H�
PHWRGL�SHU� OLPLWDUH� L�VXRL�HIIHWWL�VXOO¶DPELHQWH��,O�5DSSRUWR�,67,/������q�VWDWR�
SDWURFLQDWR� GDOO¶,QWHUQDWLRQDO� 'DUN�6N\� $VVRFLDWLRQ�� O¶RUJDQL]]D]LRQH� FKH�
FRPEDWWH�O¶LQTXLQDPHQWR�OXPLQRVR�QHO�PRQGR��,�ULVXOWDWL�VL�ULIHULVFRQR�DO������
������

,�ULVXOWDWL�VRQR�SUHRFFXSDQWL��3L��GL�PHWj�GHOOD�SRSROD]LRQH�LWDOLDQD�KD�SHUVR�
OD�SRVVLELOLWj�GL�YHGHUH�OD�SURSULD�³FDVD�QHOO¶8QLYHUVR´��OD�9LD�/DWWHD��DQFKH�QHOOH�
QRWWL�SL�� VHUHQH�D�FDXVD�GHOO¶LQTXLQDPHQWR� OXPLQRVR��6X�SL��GL� WUH�TXDUWL�GHOOD�
SRSROD]LRQH� LWDOLDQD� QRQ� VFHQGH� QHPPHQR� XQD� YHUD� H� SURSULD� QRWWH� ±� GHILQLWD�
FRPH� ³FLHOR� SL�� EXLR� FKH� DO� FUHSXVFROR� LQ�PH]]R� DOO¶2FHDQR´� �� D� FDXVD� GHOOD�
HFFHVVLYD� TXDQWLWj� GL� OXFH� DUWLILFLDOH� FKH� LOOXPLQD� O¶DWPRVIHUD��/¶LQTXLQDPHQWR�
OXPLQRVR�SURGRWWR�GDOO¶LOOXPLQD]LRQH�GHOOH�FLWWj�FDXVD�SHU�VHWWH�LWDOLDQL�VX�GLHFL�
XQ� YHUR� H� SURSULR� ³SOHQLOXQLR� DUWLILFLDOH´�� LQIDWWL�� QHO� OXRJR� RYH� HVVL� YLYRQR� LO�
FLHOR� QRWWXUQR� q� SL�� OXPLQRVR� GL� TXDQWR� VL� PLVXUD� QHOOH� QRWWL� SURVVLPH� DO�
SOHQLOXQLR�LQ�VLWL�DVWURQRPLFL�QRQ�LQTXLQDWL���

,Q�/RPEDUGLD��&DPSDQLD�H�/D]LR�FLUFD�WUH�TXDUWL�GHOOD�SRSROD]LRQH�KD�SHUVR�
OD�SRVVLELOLWj�GL�YHGHUH�OD�9LD�/DWWHD�GDO�OXRJR�GRYH�YLYH��DQFKH�QHOOH�QRWWL�SL��
VHUHQH�� ,Q� /LJXULD�� (PLOLD�5RPDJQD� H� 7RVFDQD� GXH� WHU]L� GHOOD� SRSROD]LRQH� q�
QHOOH� VWHVVH� FRQGL]LRQL�� ,Q� 6LFLOLD�� 9HQHWR�� 3LHPRQWH�� 3XJOLD� H� )ULXOL� 9HQH]LD�
*LXOLD� FLUFD� PHWj� GHOOD� SRSROD]LRQH� QRQ� ULHVFH� D� YHGHUH� OD� 9LD� /DWWHD�� /D�
SHUFHQWXDOH�VFHQGH�D�FLUFD�XQ�WHU]R�LQ�6DUGHJQD�H�0DUFKH�H�DG�XQ�TXDUWR�QHJOL�
$EUX]]L��,Q�8PEULD��&DODEULD�H�0ROLVH�VROR�XQ�DELWDQWH�VX�GLHFL�YLYH�LQ�XQ�OXRJR�
GD� FXL� OD� 9LD� /DWWHD� q� WRWDOPHQWH� LQYLVLELOH�� /H� 5HJLRQL� SL�� IRUWXQDWH� VRQR�
7UHQWLQR� $OWR�$GLJH�� %DVLOLFDWD� H� 9DOOH� G¶$RVWD� RYH� OD� 9LD� /DWWHD� q� DQFRUD�
YLVLELOH� SHU� TXDVL� WXWWL� DOPHQR� QHOOH� QRWWL� SL�� VHUHQH�� 1DWXUDOPHQWH� TXHVWH�
SURLH]LRQL�QRQ�WHQJRQR�FRQWR�GL�VLWXD]LRQL�ORFDOL��FRPH�DG�HVHPSLR�GL�FKL�KD�OD�
VIRUWXQD�GL�YLYHUH�GL�IURQWH�DG�XQ�FHQWUR�FRPPHUFLDOH�LOOXPLQDWR�WXWWD�OD�QRWWH��H�
VL� ULIHULVFRQR� DG� XQ� RVVHUYDWRUH� GL� QRUPDOL� FDSDFLWj� YLVLYH� H� D� QRWWL� PROWR�
OLPSLGH���

6L�RWWHQJRQR�SHUFHQWXDOL�EHQ�SL��HOHYDWH�VH��LQYHFH�GL�FRQVLGHUDUH�TXDQWL�QRQ�
YHGRQR� GHO� WXWWR� OD�9LD� /DWWHD�� VL� FRQVLGHUDQR� TXDQWL� QRQ� OD� YHGRQR� LQ�PRGR�
DFFHWWDELOH�R� IDFLOPHQWH��$G�HVHPSLR�QHOOD�3URYLQFLD�GL�3DGRYD�GXH� WHU]L�GHOOD�
SRSROD]LRQH�QRQ�YHGH�SL��OD�9LD�/DWWHD�PD�VROR�PHQR�GHO����GHJOL�DELWDQWL�q�LQ�
JUDGR�LQ�QRWWL�VHUHQH�QRUPDOL�GL�YHGHUOD�LQ�PRGR�DFFHWWDELOH��3L��GHOO¶����GHOOD�
SRSROD]LRQH�GL�0ROLVH�H�%DVLOLFDWD�SXz�YHGHUH�XQ�FLHOR�VWHOODWR�UDJLRQHYROH�GDO�
OXRJR�GRYH�YLYH��VWHOOH�DOPHQR�GL�TXLQWD�PDJQLWXGLQH���PD�OD�SHUFHQWXDOH�VFHQGH�
D� GXH� WHU]L� LQ� 7UHQWLQR� $OWR� $GLJH�� 9DOOH� G¶$RVWD� H� &DODEULD�� FLUFD� PHWj� LQ�
6DUGHJQD��$EUX]]L�H�8PEULD��XQ�WHU]R�QHOOH�0DUFKH��XQ�TXDUWR�LQ�3LHPRQWH���
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)LJXUD� ��� %ULOODQ]D� DUWLILFLDOH� GHO� FLHOR� QRWWXUQR� LQ� ,WDOLD� �GD�&LQ]DQR�� )DOFKL�� (OYLGJH��
5DSSRUWR�,67,/�������
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)ULXOL� �� 9HQH]LD� *LXOLD� H� 6LFLOLD�� XQ� TXLQWR� LQ� 7RVFDQD� H� 3XJOLD�� PHQR� GL� XQ�
VHWWLPR� LQ� 9HQHWR� H� /D]LR�� VROR� XQ� GHFLPR� FLUFD� LQ� (PLOLD�5RPDJQD��
&DPSDQLD�/LJXULD� H� PHQR� DQFRUD� LQ� /RPEDUGLD�� 4XHVWH� SHUFHQWXDOL� QRQ�
GLSHQGRQR� VROR� GDOOR� VWDWR� GHO� FLHOR� PD� DQFKH� GDOOD� GLVWULEX]LRQH� GHOOD�
SRSROD]LRQH�QHO�WHUULWRULR��

(¶�OD�6DUGHJQD�OD�UHJLRQH�FRQ�LO�SL��DPSLR�WHUULWRULR�FRQ�FLHOR�PROWR�EXRQR��
/D�UHJLRQH�FRQ�OD�PDJJLRU�IUD]LRQH�GL�VXSHUILFLH�FRQ�FLHOR�PROWR�EXRQR��VWHOOH�GL�
PDJQLWXGLQH�����YLVLELOL��q�LQYHFH�OD�%DVLOLFDWD�FRQ�O¶����GHO�WHUULWRULR�PHQWUH��
D�VRUSUHVD��TXHOOD�FRQ�OD�PLQRU�IUD]LRQH�q�LO�9HQHWR�FRQ�PHQR�GL�XQ�TXLQWR�GHO�
WHUULWRULR�� SUREDELOPHQWH� VROR� OH�PRQWDJQH�YLFLQR�DO�FRQILQH�FRQ� O¶$XVWULD��3HU�
SRWHU� DPPLUDUH� QHOOD� VXD� LQWHUH]]D� XQR� GHL� SL�� JUDQGL� VSHWWDFROL� GHOOD� QDWXUD��
RJJL�TXDVL�VHPSUH�q�QHFHVVDULR�IDUH�VSRVWDPHQWL�GL�FHQWLQDLD�GL�FKLORPHWUL��

1HO� 9HQHWR�� SHU� ULDVVXPHUH�� OD� VLWXD]LRQH� GHO� FLHOR� QRWWXUQR� q� SLXWWRVWR�
FRPSURPHVVD��HVVD�q�TXHOOD�FRQ�OD�PLQRUH�IUD]LRQH�GL�VXSHUILFLH�FRQ�FLHOR�³PROWR�
EXRQR´��FLUFD�PHWj�GHOOD�SRSROD]LRQH�QRQ�ULHVFH�D�YHGHUH�OD�9LD�/DWWHD�H�PHQR�GL�
XQ�VHWWLPR�GHOOD�SRSROD]LRQH�SXz�YHGHUH�XQ�FLHOR�VWHOODWR�UDJLRQHYROH�GDO�OXRJR�
GRYH� YLYH�� /D� )LJ�� �� PRVWUD� XQ¶LPPDJLQH� FRPSRVLWD� GHOOD� SLDQXUD� YHQHWD� GL�
QRWWH�RWWHQXWD�FRQ�L�GDWL�GHL�VDWHOOLWL�'063��PHQWUH�OD�)LJ����PRVWUD�XQ¶LPPDJLQH�
GHOO¶DOWR�YLFHQWLQR��WUD�7KLHQH��=DQq�H�6FKLR��YLVWR�GD�XQ�DQJROR�SL��SLFFROR���

3HU�TXDQWR�ULJXDUGD�9HQH]LD��WHQHQGR�FRQWR�GHOO¶HIIHWWR�GHOOD�YLFLQDQ]D�GHOOD�
VXD� SDUWH� GL� WHUUDIHUPD��0HVWUH�� HVVD� ULVXOWD� DYHUH� XQ� FLHOR�PHQR� OXPLQRVR� GL�
DOWUH�FLWWj�GL�DQDORJR�QXPHUR�GL�DELWDQWL��&LQ]DQR�HW�DO������E���(¶�YHURVLPLOH�FKH�
TXHVWR�VLD�GRYXWR�DOOD�VXD�LOOXPLQD]LRQH�GL�WLSR�³URPDQWLFR´�FKH�XWLOL]]D�PROWR�L�
FKLDURVFXUL�H�DL� OLYHOOL�GL� LOOXPLQD]LRQH�GL�WLSR�SHGRQDOH��&HUWDPHQWH�TXDQGR�VL�
SDUOD�GL�³6DOYDUH�9HQH]LD´�q�QHFHVVDULR�LQFOXGHUH�WUD�OH�FRVH�GD�SUHVHUYDUH�DQFKH�
OD�VSHFLILFLWj�GHOOD�VXD�LOOXPLQD]LRQH�H�LO�VXR�URPDQWLFR�DPELHQWH�QRWWXUQR��

,O�FRQIURQWR�FRQ�XQD�PDSSD�GHOOD�OXPLQRVLWj�GHO�FLHOR�QHO�������RWWHQXWD�GD�
WUH�DVWURQRPL�GHOOD�6SHFROD�9DWLFDQD��FRQVHQWH�XQD�YDOXWD]LRQH�GHOOD�FUHVFLWD�QHO�
WHPSR�GHOO¶LQTXLQDPHQWR�OXPLQRVR�FKH�SRWUHEEH�UHQGHUH�OD�9LD�/DWWHD�GHO�WXWWR�
LQYLVLELOH�GD�TXDOXQTXH�SXQWR�GHO�WHUULWRULR�LWDOLDQR�D�OLYHOOR�GHO�PDUH�LQ�PHQR�GL�
���DQQL��FRPH�PRVWUD�OD�)LJ�����&RQ�LO�ULWPR�GL�FUHVFLWD�DWWXDOH�GHOO
LQTXLQDPHQWR�
OXPLQRVR�� FKH� DUULYD� LQ� ,WDOLD� DQFKH� DO� ������� O¶DQQR�� L� SUREOHPL� GD� HVVR�
SURGRWWL�QRQ�IDUDQQR�FKH�DJJUDYDUVL�UDSLGDPHQWH���

�
&RQVLGHUD]LRQL�ILQDOL�
'DWD�OD�VLWXD]LRQH�GHO�FLHOR�QRWWXUQR�SURGRWWD�GD�LPPLVVLRQH�GL�OXFH�DUWLILFLDOH�

LQ�DWPRVIHUD�q�DXVSLFDELOH�FKH��VLD�LQ�,WDOLD�FKH�QHL�SDHVL�GHOOD�FRPXQLWj�HXURSHD��
VL�SRQJDQR�LQ�DWWR�OHJJL�FRQWUR�O¶LQTXLQDPHQWR�OXPLQRVR�FKH�VLDQR�UHDOPHQWH�LQ�
JUDGR�� DQFKH� WHFQLFDPHQWH�� GL� OLPLWDUH� LO� SL�� SRVVLELOH� L� VXRL� HIIHWWL� SHUQLFLRVL�
VXOO¶DPELHQWH� QRWWXUQR�� (¶� QHFHVVDULR� DEEDQGRQDUH� OD� GLIHVD� GL� SUDWLFKH�
LOOXPLQRWHFQLFKH�LQDGHJXDWH�FKH�QRQ�JDUDQWLVFRQR�XQD�DSSURSULDWD�OLPLWD]LRQH��
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���)LJXUD����6RUJHQWL�GL�OXFH�QHOO¶$OWR�9LFHQWLQR��&RUWHVLD�*LXVHSSH�3DOWUDQ�±�*$6���
��

GHOO¶LQTXLQDPHQWR� OXPLQRVR� H� LQGLUL]]DUH� OR� VYLOXSSR� H� LO� SURJUHVVR�
GHOO¶LOOXPLQD]LRQH� YHUVR� LO� ULVSHWWR� GHOO¶DPELHQWH� SUHQGHQGR� OH� PRVVH� GD�
SURYYHGLPHQWL� UHDOPHQWH� HIILFDFL�� FRPH� DG� HVHPSLR� TXHOOL� GHOOD� OHJJH� FRQWUR�
O¶LQTXLQDPHQWR�OXPLQRVR�GHOOD�5HJLRQH�/RPEDUGLD�Q����GHO����0DU]R������H�GHO�
VXR�5HJRODPHQWR�GL�$WWXD]LRQH�� ,Q�9HQHWR� O¶RELHWWLYR�SRWUHEEH�HVVHUH�RWWHQXWR�
VHPSOLFHPHQWH� DGHJXDQGR� LO� 3LDQR� 5HJLRQDOH� SHU� O¶,QTXLQDPHQWR� /XPLQRVR�
SUHYLVWR� GDOOD� OHJJH� LQ� YLJRUH� FRQ� L� VXGGHWWL� SURYYHGLPHQWL� R� PRGLILFDQGR�
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GLUHWWDPHQWH�LO�WHVWR�GL�OHJJH��'HWWL�SURYYHGLPHQWL�SRVVRQR�FRPXQTXH�JLj�HVVHUH�
XWLOL]]DWL� RYXQTXH�� DQFKH� IXRUL� GHOOD� /RPEDUGLD�� FRPH� JXLGD� DG� XQD� FRUUHWWD�
LOOXPLQD]LRQH�FKH�PLQLPL]]L�O¶LPSDWWR�VXO�FLHOR�QRWWXUQR���

�
5HIHUHQFHV�
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RI�(QYLURQPHQW������������
(OYLGJH�&�'���,PKRII��0�/���%DXJK��.�(���+REVRQ��9�5���1HOVRQ��,���'LHW]��-�%��������-��

3KRWRJUDP��5HPRWH�6HQVLQJ��������LQ�SUHVV��
*DUVWDQJ�5�+����������3$63���������������
*DUVWDQJ�5�+�������D���3$63����������������
*DUVWDQJ�5�+�������E���$5$	$����������������
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$VWURQ��,WDO�������������������
,VREH�6���+DPDPXUD�6���������LQ��,VREH�6���+LUD\DPD��7���HG���3UHVHUYLQJ�WKH�$VWURQRPLFDO�

:LQGRZV��3URF��,$8�-'����$63�&RQI��6HU����������������
6XOOLYDQ�:�7����������,QW��-��5HPRWH�6HQVLQJ�����������
6XOOLYDQ�:�7���������LQ�&UDZIRUG�'�/���HG����/LJKW�3ROOXWLRQ��5DGLR�,QWHUIHUHQFH�DQG�6SDFH�'HEULV��

,$8�&ROO��������$63�&RQI��6HU�������������
�
%UHYH�SURILOR�GHOO¶DXWRUH�
3LHUDQWRQLR�&LQ]DQR�q�XQR�GHL�IRQGDWRUL�GHOOD�ORWWD�DOO
LQTXLQDPHQWR�OXPLQRVR�

LQ�,WDOLD��DUJRPHQWR�FXL�VL�GHGLFD�GDO�������6L�RFFXSD�GL�VWXGLR�H�PRQLWRUDJJLR�
GHOO
LQTXLQDPHQWR�OXPLQRVR�GD�WHUUD�H�GD�VDWHOOLWH�DO�'LSDUWLPHQWR�GL�$VWURQRPLD�
GHOO
8QLYHUVLWj� GL� 3DGRYD�� (
� SUHVLGHQWH� GHOO
,67,/�� ,VWLWXWR� GL� 6FLHQ]D� H�
7HFQRORJLD� GHOO
,QTXLQDPHQWR� /XPLQRVR�� H� GLUHWWRUH� VFLHQWLILFR� GHOOD� 6H]LRQH�
,WDOLDQD� GHOO¶,QWHUQDWLRQDO� 'DUN�6N\� $VVRFLDWLRQ�� (
� PHPEUR� GHO� FRPLWDWR�
WHFQLFR� ����� �,QWHUIHUHQFH� E\� OLJKW� RQ� DVWURQRPLFDO� REVHUYDWLRQV�� GHOOD��
&RPPLVVLRQ� ,QWHUQDWLRQDOH� GH� O
(FODLUDJH� �&,(��� GHO� *UXSSR� GL� /DYRUR��
�,QTXLQDPHQWR� OXPLQRVR�� GHOO
81,� H� GHO�*UXSSR� GL� /DYRUR� �&RQWUROOLQJ� OLJKW�
SROOXWLRQ�� GHOO
8QLRQH� $VWURQRPLFD� ,QWHUQD]LRQDOH�� (
� DXWRUH� GL� QXPHURVH�
SXEEOLFD]LRQL� WUD� FXL� LO� OLEUR� �,QTXLQDPHQWR� /XPLQRVR� H� SURWH]LRQH� GHO� FLHOR�
QRWWXUQR��HGLWR�GDOO
,VWLWXWR�9HQHWR�GL�6FLHQ]H��/HWWHUH�HG�$UWL�GL�9HQH]LD�HG�LO�
³5DSSRUWR� ,67,/� ������ 6WDWR� GHO� FLHOR� QRWWXUQR� H� LQTXLQDPHQWR� OXPLQRVR� LQ�
,WDOLD´�� +D� FXUDWR� LO� YROXPH� �0HDVXULQJ� DQG� PRGHOOLQJ� OLJKW� SROOXWLRQ�� GHOOD�
6RFLHWj�$VWURQRPLFD�,WDOLDQD��
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/LJKW�SROOXWLRQ�DQG�TXDOLW\�RI�OLIH�

3LHUIUDQFHVFR�*KHWWL�
'LSDUWLPHQWR�GL�6FLHQ]H�$PELHQWDOL��8QLYHUVLWj�&D
�)RVFDUL�GL�9HQH]LD��9HQH]LD��,WDO\�

.H\�ZRUGV��OLJKW�SROOXWLRQ��HQYLURQPHQWDO�HIIHFWV��

$EVWUDFW�������3LHUIUDQFHVFR�*KHWWL�GUHZ�DQ�DFXWH�DQDO\VLV�RI�WKH�UHODWLRQVKLS�EHWZHHQ�SROOXWLRQ�DQG�
TXDOLW\�RI�WKH�OLIH�UHFDOOLQJ�WKH�LPSRUWDQFH�WR�LQVHUW�OLJKW�SROOXWLRQ�ZLWKLQ�WKH�DUHD�RI�
WKH�RWKHU�HQYLURQPHQWDO�SUREOHPV�� ,W�LV�QHFHVVDU\�IDFH�WKH�SUREOHP�IURP�WKH�SRLQW�
RI�YLHZ�RI�D�JOREDO�FXOWXUH��ZKLFK�LQ�WKLV�PLOOHQQLXP�PXVW�DGGUHVV�DOO�WKH�DFWLRQV�RI�
0DQ�WRZDUGV�D�VLQJOH�SKLORVRSK\�RI�TXDOLW\��:H�UHDFKHG�D�WHFKQRORJLFDO�OHYHO�WKDW�
DOORZV�XV�WR�LQWHUYHQH�RQ�WKH�1DWXUH�DQG�WKH�HQYLURQPHQW�EXW�QRZ�ZH�PXVW�OHDUQ�WR�
LQWHUYHQH� QRW� E\� GHIRUPLQJ� EXW� FRQVHUYLQJ� WKH� HVVHQWLDO� YDOXHV� RI� OLYLQJ� DQG� WKH�
HQYLURQPHQW��

,Q�WKH�ODVW�IHZ�GHFDGHV��LQWHUHVW�LQ�HQYLURQPHQWDO�VFLHQFH�KDV�H[WHQGHG�IURP�
LWV�RULJLQDOO\�PDLQO\�QDWXUDOLVWLF�IUDPHZRUN��DQG�QRZ�DURXVHV�LQFUHDVLQJ�FRQFHUQ�
DV�UHJDUGV�WKH�NQRZOHGJH��FRQWURO�DQG�PDQDJHPHQW�RI�DQWKURSL]HG�HQYLURQPHQWV���

%\�PHDQV�RI�LWV� LQWHUGLVFLSOLQDU\�DSSURDFK��WKH�VFLHQFHV�RI�WKH�HQYLURQPHQW�
KDV�PHULW�RI�KDYLQJ�UHYHDOHG�SUREOHPV�FRQQHFWHG�ZLWK�WKH�LQWHQVLW\�DQG�UDSLGLW\�
RI� GHYHORSPHQW� DQG� FRQVHTXHQW� SHUWXUEDWLRQV� LQIOLFWHG� XSRQ� WKH� SURSHU�
IXQFWLRQLQJ�RI�HFRV\VWHPV��

:KHQ�SUREOHPV�RI�HQYLURQPHQWDO�PDQDJHPHQW�DUH�IDFHG��LW�PXVW�EH�UHFDOOHG�
WKDW� WKH� UHODWLRQVKLS� EHWZHHQ� PDQ� DQG� KLV� HQYLURQPHQW� KDV� DOZD\V� EHHQ�
UHJXODWHG�E\�WKUHH�IDFWRUV��

��WKH�QHHG�WR�UHVSRQG�WR�PDQ¶V�UHTXLUHPHQWV��
��WKH�GHJUHH�RI�NQRZOHGJH��
�� WKH� YDOXH� ZKLFK� LQ� DQ\� KLVWRULFDO� SODFH� RU� SHULRG� KDYH� LQVSLUHG� WKH�

UHODWLRQVKLS�EHWZHHQ�PDQ�DQG�KLV�HQYLURQPHQW��
7RJHWKHU�� WKHVH� IDFWRUV� GHILQH� WKH� ZD\V� LQ� ZKLFK� WKH� HQYLURQPHQW� LV�

³JRYHUQHG´��JRYHUQDQFH���,Q�RUGHU�WR�LPSURYH�WKH�TXDOLW\�RI�WKDW�JRYHUQDQFH��ZH�
PXVW�EH�DEOH�WR�LQWHUYHQH�KDUPRQLFDOO\�RQ�DOO�WKUHH�IDFWRUV��
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,W� LV� VWLOO� FRPPRQO\� EHOLHYHG� WKDW� DLU�� ZDWHU�� ODQGVFDSH� DQG� IRRG� DUH� RQO\�
JRRGV�� ZKLFK� WKH� HQYLURQPHQW� LV� DEOH� WR� VXSSO\� LQ� PRUH� RU� OHVV� XQOLPLWHG�
TXDQWLWLHV�� DV� ORQJ� DV� ZH� KDYH� D� VXIILFLHQW� WHFKQRORJLFDO� OHYHO� HQDEOLQJ� XV� WR�
UHPRYH�� WUDQVSRUW�� WUDQVIRUP�� SUHVHUYH�� FXOWLYDWH�� IDUP�� DQG� JHQHUDOO\� FRQWURO�
WKHP��

,Q� WKH� ODVW� IHZ�GHFDGHV��RQ� ORFDO� DQG�SODQHWDU\�VFDOHV�� VHULRXV�FULVHV� LQ� WKH�
TXDQWLW\�DQG�TXDOLW\�RI�WKH�HQYLURQPHQWDO�UHVRXUFHV�KDYH�DULVHQ��REOLJLQJ�XV�WR�
UHIOHFW�RQ�WKH�ZD\�LQ�ZKLFK�ZH�H[SORLW�RXU�HQYLURQPHQW���

7KLV� SUHYDLOLQJ� FRQFHSW��ZKLFK�ZH�PD\� GHILQH� RI� ³PDUNHW� HFRQRP\´� W\SH��
PXVW�EH�FRPSDUHG�ZLWK�WKH�VXVWDLQDELOLW\�FRQFHSW��

7KH�H[WHQW�RI�VXVWDLQDELOLW\�RI�SURFHVVHV�RI�WUDQVIRUPDWLRQ�LQ�WKH�HQYLURQPHQW�
LV� SURYLGHG� E\� UHVSHFWLQJ� WKH� µFDUU\LQJ� FDSDFLW\¶� RI� WKH� YDULRXV� HFRV\VWHPV��
WRJHWKHU� ZLWK� SURSHU� FRQVHUYDWLRQ� SROLFLHV� RI� WKH� TXDOLW\� RI� DLU�� ZDWHU��
ELRGLYHUVLW\��DQG�IRRG��

6XVWDLQDEOH�GHYHORSPHQW�LV�RQO\�SRVVLEOH�LI�WKH�DFFHQW�LV�SODFHG�RQ�WKH�TXDOLW\�
RI� WKDW�GHYHORSPHQW�DQG�RQ�RXU�FDSDFLW\� WR� UHJXODWH� WKH�SK\VLFDO� �IRU�H[DPSOH�
OLJKW�SROOXWLRQ���FKHPLFDO��ELRORJLFDO�LPSDFWV���

2QH�PD\�EH�PRUH�RU�OHVV�LQ�DJUHHPHQW�ZLWK�WKH�YDULRXV�SRVLWLRQV�H[SUHVVHG�
E\� HFRORJLVWV�� EXW� WKH� HQYLURQPHQWDO� GHEDWH� LV� FHUWDLQO\� WKH� PDLQ� FRQFHUQ� WR�
ZKLFK�ZH�PXVW�GHYRWH�RXUVHOYHV�LQ�FRPLQJ�GHFDGHV��WKHUH�LV�QR�DOWHUQDWLYH�WR�WKH�
QHHG�WR�OHDUQ�KRZ�WR�FDUH�IRU�RXU�HQYLURQPHQW��VR�WKDW�LW�FRQVHUYHV�ZLWKLQ�LWVHOI�
DOO�FRQGLWLRQ�QHFHVVDU\�IRU�LWV�RZQ�FRQVWDQW��ORQJ�VWDQGLQJ�VHOI�UHJHQHUDWLRQ��

$V� UHJDUGV� WKH�YDULRXV�SURFHVVHV�RI� HQYLURQPHQWDO� FRQWDPLQDWLRQ�� WKH� OLJKW�
SROOXWLRQ�LQ�WKH�LQGXVWULDOL]HG�FRXQWULHV�UHSUHVHQWV�D�VWURQJ�LPSDFW�RQ�WKH�TXDOLW\�
RI�WKH�HQYLURQPHQW�DQG�RQ�WKH�TXDOLW\�RI�OLIH��

�
6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�
3LHU�)UDQFHVFR�*KHWWL�LV�)XOO�3URIHVVRU�RI�(FRORJ\�DQG�3URIHVVRU�RI�$SSOLHG�

(FRORJ\��(YDOXDWLRQ�RI�(QYLURQPHQWDO�,PSDFWV��$QDO\VLV�RI�(FRORJLFDO�6\VWHPV�
DW� WKH�'HSDUWPHQW� RI�(QYLURQPHQWDO�6FLHQFHV�RI� WKH�8QLYHUVLW\�&D
�)RVFDUL� RI�
9HQLFH��+H�LV�'LUHFWRU�RI�WKH�,QWHUGLSDUWLPHQWDO�&HQWHU�,'($6��IRUPHU�&KDLU�RI�
WKH� )DFXOW\� RI� 0DWKHPDWLFDO�� 3K\VLFDO� DQG� 1DWXUDO� 6FLHQFHV�� PHPEHU� RI� WKH�
&RXQFLO�RI�5HWWRUDWR��'LUHFWRU�RI�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�6FLHQFHV��+H�
LV� PHPEHU�� RU� FKDLU�� RI� PDQ\� SXEOLF� FRPPLWWHHV� RQ� HQYLURQPHQWDO� LVVXHV� DW�
0LQLVWHUR� GHOO
$PELHQWH�� 0LQLVWHUR� GHOO
$JULFROWXUD� H� )RUHVWH�� 0LQLVWHUR� GHO�
/DYRUL�3XEEOLFL��$VVHVVRUDWL� GHOOH�5HJLRQL�9HQHWR��(PLOLD�5RPDJQD��$EUX]]R��
7UHQWLQR��7RVFDQD��$JHQ]LD�1D]LRQDOH�SHU�OD�3URWH]LRQH�GHOO
$PELHQWH��,6)2/��
PHPEHU� RI� WKH� WHFKQLFDO�VFLHQWLILF� FRPPLWWHH� RI�'LSDUWLPHQWR�1D]LRQDOH� SHU� L�
6HUYL]L� SHU� O
$PELHQWH��$JHQ]LD�1D]LRQDOH� GL�%DFLQR� GHL� ILXPL� QRUG� DGULDWLFL��
�)RQGD]LRQH�0DWWHL���&2�5,�/$��SUHVLGHQW�RI�&($&��

�
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,QTXLQDPHQWR�OXPLQRVR�H�TXDOLWj�GHOOD�YLWD�

3LHUIUDQFHVFR�*KHWWL�
'LSDUWLPHQWR�GL�6FLHQ]H�$PELHQWDOL��8QLYHUVLWj�&D
�)RVFDUL�GL�9HQH]LD��9HQH]LD��,WDO\�

.H\�ZRUGV��OLJKW�SROOXWLRQ��HQYLURQPHQWDO�HIIHFWV��

$EVWUDFW��������3LHUIUDQFHVFR�*KHWWL�KD�DIIURQWDWR�XQD�DFXWD�DQDOLVL�GHL�UDSSRUWL�WUD�LQTXLQDPHQWR�H�
TXDOLWj� GHOOD� YLWD� ULFKLDPDQGR� O
LPSRUWDQ]D� GL� LQVHULUH� O
LQTXLQDPHQWR� OXPLQRVR�
QHOO
DPELWR� GHJOL� DOWUL� SUREOHPL� DPELHQWDOL�� %LVRJQD� DIIURQWDUH� LO� SUREOHPD� GDO�
SXQWR�GL�YLVWD�GL�XQD�FXOWXUD�JOREDOH�FKH�LQ�TXHVWR�PLOOHQQLR�GHYH�LQGLUL]]DUH�WXWWD�
O
D]LRQH�GHOO¶XRPR�YHUVR�XQD�ILORVRILD�GHOOD�TXDOLWj��$EELDPR�UDJJLXQWR�XQ� OLYHOOR�
WHFQRORJLFR� FKH� FL� SHUPHWWH� GL� LQWHUYHQLUH� VXOOD� QDWXUD� H� VXOO
DPELHQWH�� PD� RUD�
ELVRJQD� LPSDUDUH� DG� LQWHUYHQLUH� QRQ� SL�� GHIRUPDQGR� EHQVu� FRQVHUYDQGR� L� YDORUL�
HVVHQ]LDOL�GHO�YLYHUH�H�GHOO
DPELHQWH��

1HOOH� XOWLPH�GHFDGL�� QHOOH� VFLHQ]H� DPELHQWDOL� O
LQWHUHVVH� VL� q� DOODUJDWR�GDOOD�
RULJLQDOH� VWUXWWXUD� SULQFLSDOPHQWH� QDWXUDOLVWLFD� HG� RUD� UDFFRJOLH� XQD� FUHVFHQWH�
SUHRFFXSD]LRQH� TXDQWR� ULJXDUGD� OD� FRQRVFHQ]D�� LO� FRQWUROOR� H� OD�JHVWLRQH�GHJOL�
DPELHQWL�DQWURSL]]DWL����

3HU�PH]]R�GL�XQ�DSSURFFLR� LQWHUGLVFLSOLQDUH�� OH�VFLHQ]H�GHOO
DPELHQWH�KDQQR�
DYXWR�LO�PHULWR�GL�ULYHODUH�L�SUREOHPL�FRQQHVVL�DOO
LQWHQVLWj�HG�DOOD�UDSLGLWj�GHOOR�
VYLOXSSR� H� OH� FRQVHJXHQWL� SHUWXUED]LRQL� LQIOLWWH� DO� EXRQ� IXQ]LRQDPHQWR� GHJOL�
HFRVLVWHPL���

4XDQGR� VL� DIIURQWDQR� L� SUREOHPL� GHOOD� JHVWLRQH� GHOO¶DPELHQWH�� ELVRJQD�
ULFRUGDUH�FKH�LO�UDSSRUWR�IUD�O
XRPR�HG�LO�VXR�DPELHQWH�q�VHPSUH�VWDWR�UHJRODWR�GD�
WUH�IDWWRUL����

��OD�QHFHVVLWj�GL�ULVSRQGHUH�DOOH�QHFHVVLWj�GHOO¶XRPR����
��LO�JUDGR�GL�FRQRVFHQ]D����
��LO�YDORUH�FKH�LQ�RJQL�OXRJR�R�SHULRGR�VWRULFR�LO�UDSSRUWR�IUD�O
XRPR�HG�LO�VXR�
DPELHQWH�KD�LVSLUDWR����
,QVLHPH�� TXHVWL� IDWWRUL� GHILQLVFRQR� L� PRGL� LQ� FXL� O
DPELHQWH� q� ³JHVWLWR´��

�JRYHUQDQFH��� �3HU�PLJOLRUDUH� OD�TXDOLWj�GL�TXHVWD�JHVWLRQH��GREELDPR�HVVHUH�LQ�
JUDGR�GL�LQWHUYHQLUH�DUPRQLFDPHQWH�VX�WXWWL�H�WUH�L�IDWWRUL����
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$QFRUD� VL� FUHGH� FRPXQHPHQWH� FKH� O
DULD�� O
DFTXD�� LO� SDHVDJJLR� H�
O
DOLPHQWD]LRQH�VLDQR�VROWDQWR�PHUFL�FKH�O
DPELHQWH�SXz�IRUQLUH�LQ�TXDQWLWj�LQ�SL��
R� PHQR� LOOLPLWDWH�� ILQFKp� DEELDPR� XQ� OLYHOOR� WHFQRORJLFR� VXIILFLHQWH� SHU�
SHUPHWWHUFL� GL� ULPXRYHUOH�� WUDVSRUWDUOH�� WUDVIRUPDUOH�� FRQVHUYDUOH�� FROWLYDUOH��
DOOHYDUOH�H��LQ�JHQHUDOH��JHVWLUOH����

1HOOH� XOWLPH�GHFDGL�� VXOOH� VFDOH� ORFDOL� H� SODQHWDULH�� FL� VRQR� VWDWH� VHULH� FULVL�
QHOOD�TXDQWLWj�H�QHOOD�TXDOLWj�GHOOH�ULVRUVH�DPELHQWDOL��REEOLJDQGRFL�D�ULIOHWWHUH�VXO�
PRGR�LQ�FXL�VIUXWWLDPR�LO�QRVWUR�DPELHQWH���

4XHVWR� FRQFHWWR� SUHYDOHQWH�� FKH� SRVVLDPR� GHILQLUH� GHO� WLSR� ³HFRQRPLD� GL�
PHUFDWR´�� GHYH� HVVHUH� SDUDJRQDWR� DO� FRQFHWWR� GL� ³VRVWHQLELOLWj´�� ,O� OLPLWH� DOOD�
VRVWHQLELOLWj� GHL� SURFHVVL� GL� WUDVIRUPD]LRQH� QHOO
DPELHQWH� q� IRUQLWR� GDO� ULVSHWWR�
GHOOD�³SRVVLELOLWj�GL�UHJJHUH´�GHL�YDUL�HFRVLVWHPL��DVVLHPH�FRQ�DGHJXDWH�SROLWLFKH�
GL�FRQVHUYD]LRQH�GHOOD�TXDOLWj�GL�DULD��DFTXD��ELRGLYHUVLWj��DOLPHQWL����

/R�VYLOXSSR�VRVWHQLELOH�q�SRVVLELOH�VROWDQWR�VH�O
DFFHQWR�q�SRVWR�VXOOD�TXDOLWj�
GHOOR�VYLOXSSR�H�VXOOD�QRVWUD�FDSDFLWj�GL�UHJRODUH�JOL�LPSDWWL�ILVLFL��SHU�HVHPSLR�
LQTXLQDPHQWR�OXPLQRVR���FKLPLFL��ELRORJLFL���

6L� SXz� HVVHUH� SL�� R�PHQR� LQ� DFFRUGR� FRQ� OH� YDULH� SRVL]LRQL� HVSUHVVH� GDJOL�
HFRORJLVWL��PD�LO�GLEDWWLWR�DPELHQWDOH�q�FHUWDPHQWH�OD�SULQFLSDOH�SUHRFFXSD]LRQH�D�
FXL�GREELDPR�GHGLFDUFL�QHL�SURVVLPL�GHFHQQL��QRQ�F¶q�DOWHUQDWLYD�DOOD�QHFHVVLWj�GL�
LPSDUDUH�FRPH�DYHU�FXUD�GHO�QRVWUR�DPELHQWH��LQ�PRGR�FKH�FRQVHUYL�LQ�Vp�WXWWH�OH�
FRQGL]LRQL� QHFHVVDULH� SHU� OD� SURSULD� DXWR�ULJHQHUD]LRQH�� FRQWLQXD� H� D� OXQJR�
WHUPLQH����

3HU�TXDQWR�ULJXDUGD�L�YDUL�SURFHVVL�GL�FRQWDPLQD]LRQH�GHOO
DPELHQWH��QHL�SDHVL�
LQGXVWULDOL]]DWL� O
LQTXLQDPHQWR� OXPLQRVR� UDSSUHVHQWD� XQ� IRUWH� LPSDWWR� VXOOD�
TXDOLWj�GHOO
DPELHQWH�H�VXOOD�TXDOLWj�GHOOD�YLWD����

�
%UHYH�SURILOR�GHOO¶DXWRUH�
3LHU� )UDQFHVFR� *KHWWL�� GHO� 'LSDUWLPHQWR� GL� 6FLHQ]H� $PELHQWDOL�

GHOO¶8QLYHUVLWj�&D
�)RVFDUL�GL�9HQH]LD��q�'LUHWWRUH�GHO�&HQWUR�,QWHUGLSDUWLPHQWDOH�
,'($6��JLj�3UHVLGH�GHOOD�)DFROWj�GL�6FLHQ]H�00�))�11���0HPEUR�GHOOD�*LXQWD�
GL� 5HWWRUDWR�� 'LUHWWRUH� GHO� 'LSDUWLPHQWR� GL� 6FLHQ]H� $PELHQWDOL�� 3URIHVVRUH�
RUGLQDULR�GL�(FRORJLD�H�GRFHQWH�GL�(FRORJLD��(FRORJLD�$SSOLFDWD��9DOXWD]LRQH�GL�
,PSDWWR� $PELHQWDOH�� $QDOLVL� GL� 6LVWHPL� (FRORJLFL�� 0HPEUR� R� UHVSRQVDELOH� GL�
YDULH� FRPPLVVLRQL� SXEEOLFKH� VX� WHPL� DPELHQWDOL� SUHVVR� LO� 0LQLVWHUR�
GHOO
$PELHQWH�� 0LQLVWHUR� GHOO
$JULFROWXUD� H� )RUHVWH�� 0LQLVWHUR� GHO� /DYRUL�
3XEEOLFL��$VVHVVRUDWL�GHOOH�5HJLRQL�9HQHWR��(PLOLD�5RPDJQD��$EUX]]R��7UHQWLQR��
7RVFDQD��$JHQ]LD�1D]LRQDOH�SHU� OD�3URWH]LRQH�GHOO
$PELHQWH�� ,6)2/��0HPEUR�
GHO� &RPLWDWR� WHFQLFR� VFLHQWLILFR� GHO� 'LSDUWLPHQWR�1D]LRQDOH� SHU� L� 6HUYL]L� SHU�
O
$PELHQWH�� GHOO¶$JHQ]LD� 1D]LRQDOH� GL� %DFLQR� GHL� ILXPL� QRUG� DGULDWLFL�� GHOOD�
�)RQGD]LRQH�0DWWHL���GHO�&2�5,�/$��SUHVLGHQWH�GHO�&($&��

�
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(FRORJLFDO�&RQVHTXHQFHV�RI�$UWLILFLDO�1LJKW�/LJKWLQJ��
D�UHYLHZ�DIWHU�WKH�8&/$�&RQIHUHQFH��/RV�$QJHOHV��
)HEUXDU\��������������

5REHUW�/��*HQW�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��7XFVRQ��86$��ZZZ�GDUNVN\�RUJ��HPDLO�5/*HQW�#DRO�FRP�

.H\�ZRUGV��OLJKW�SROOXWLRQ��HQYLURQPHQWDO�HIIHFWV��

$EVWUDFW�� � � � 7KH� DXWKRU� UHSRUWV� RQ� WKH� LQWHUQDWLRQDO� FRQIHUHQFH� �(FRORJLFDO� &RQVHTXHQFHV� RI�
$UWLILFLDO�1LJKW�/LJKWLQJ���KHOG� LQ�/RV�$QJHOHV��)HEUXDU\��������������2UJDQL]HG�
E\� 7KH� 8UEDQ� :LOGODQGV� *URXS� DQG� WKH� 8QLYHUVLW\� RI� &DOLIRUQLD�� /RV� $QJHOHV�
,QVWLWXWH�RI�WKH�(QYLURQPHQW��WKH�FRQIHUHQFH�EURXJKW�WRJHWKHU�LQWHUQDWLRQDO�UHVHDUFK�
ELRORJLVWV�� JRYHUQPHQW� RIILFLDOV�� OLJKWLQJ� GHVLJQHUV�� DQG� RWKHU� VSHFLDOLVWV� WR�
H[FKDQJH� LQIRUPDWLRQ� DQG� GLVFXVV� WKH� SRWHQWLDO� LPSDFWV� RI� DUWLILFLDO� OLJKWLQJ� RQ�
IDXQD�DQG�IORUD��

/DVW�)HEUXDU\��D�KLVWRULF�FRQIHUHQFH��WLWOHG�WKH��(FRORJLFDO�&RQVHTXHQFHV�RI�
$UWLILFLDO�1LJKW�/LJKWLQJ���ZDV� KHOG� LQ�/RV�$QJHOHV��&DOLIRUQLD��2UJDQL]HG�E\�
7KH�8UEDQ�:LOGODQGV�*URXS� DQG� WKH�8QLYHUVLW\� RI�&DOLIRUQLD� DW� /RV�$QJHOHV�
,QVWLWXWH� RI� WKH� (QYLURQPHQW�� WKH� FRQIHUHQFH� EURXJKW� WRJHWKHU� LQWHUQDWLRQDO�
UHVHDUFK�ELRORJLVWV��JRYHUQPHQW�RIILFLDOV��OLJKWLQJ�GHVLJQHUV��DQG�RWKHU�VSHFLDOLVWV�
WR�H[FKDQJH�LQIRUPDWLRQ�DQG�GLVFXVV�WKH�SRWHQWLDO�LPSDFWV�RI�DUWLILFLDO�OLJKWLQJ�RQ�
IDXQD�DQG� IORUD��7KLV�ZDV� WKH� ILUVW� LQWHUQDWLRQDO�FRQIHUHQFH�RQ�SKRWR�SROOXWLRQ�
�SULPDU\�HPSKDVLV�ZDV�RQ�ZLOGOLIH���7KLV�LV�D�SUREOHP�WKDW�LV��VR�XQQDWXUDO�DQG�
VR�UHFHQW���7KH�IROORZLQJ�SDUDJUDSKV�EULHIO\�RXWOLQH�WKH�SURJUDP�DQG�VSHDNHUV����

7KH�FRQIHUHQFH�ZDV�PRGHUDWHG�E\�7UDYLV�/RQJFRUH�RI�7KH�8UEDQ�:LOGODQG�
*URXS��&DWKHULQH�5LFK��([HFXWLYH�2IILFHU�RI�7KH�8UEDQ�:LOGODQGV�*URXS�ZDV�
LQVWUXPHQWDO� LQ� SXOOLQJ� WRJHWKHU� VXFK� D� GLYHUVH� JURXS�RI� VSHDNHUV��:HOFRPLQJ�
UHPDUNV�ZHUH�JLYHQ�E\�+DUWPXW�:DOWHU��8&/$�'HSDUWPHQW�RI�*HRJUDSK\�DQG�
,QVWLWXWH�RI� WKH�(QYLURQPHQW��7KLV�ZDV�IROORZHG�E\�DQ�RYHUYLHZ�E\�6DUD�:DQ��
&KDLU��&DOLIRUQLD�&RDVWDO�&RPPLVVLRQ��86$��

1H[W��:LQVORZ�%ULJJV��'HSDUWPHQW�RI�3ODQW�%LRORJ\��&DUQHJLH�,QVWLWXWLRQ�RI�
:DVKLQJWRQ��86$�GLVFXVVHG��3ODQW�SKRWRUHFHSWRUV��SURWHLQV�WKDW�SHUFHLYH��
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LQIRUPDWLRQ�YLWDO�IRU�SODQW�GHYHORSPHQW�IURP�WKH�OLJKW�HQYLURQPHQW������
0DULDQQH� 0RRUH� �FR�DXWKRU� 6XVDQ� .RKOHU��� 'HSDUWPHQW� RI� %LRORJLFDO�

6FLHQFHV�� :HOOHVOH\� &ROOHJH�� 0DVVDFKXVHWWV�� 86$�� GLVFXVVHG� WKHLU� UHVHDUFK��
�0HDVXULQJ�OLJKW�SROOXWLRQ�LQ�XUEDQ�ODNHV�DQG�LWV�HIIHFWV�RQ�ODNH�LQYHUWHEUDWHV�����

)LJXUH����7KH�SRVWHU�IRU�WKH�FRQIHUHQFH��&RXUWHV\�RI�7KH�8UEDQ�:LOGODQGV�*URXS��
�

�$UWLILFLDO� QLJKW� OLJKWLQJ� DQG� LQVHFWV� LQ� *HUPDQ\��� ZDV� FRYHUHG� E\� *HUKDUG�
(LVHQEHLV�� 'HSDUWPHQW� RI� %LRORJ\�� -RKDQQHV� *XWHQEHUJ� 8QLYHUVLW\� RI� 0DLQ]��
*HUPDQ\��7KH�QH[W�WDON�ZDV��,PSDFW�RI�DUWLILFLDO�OLJKWLQJ�RQ�PRWKV���E\�.HQQHWK�
)UDQN��3KLODGHOSKLD��3HQQV\OYDQLD��86$����

-DPHV� /OR\G�� 'HSDUWPHQW� RI� (QWRPRORJ\� DQG� 1HPDWRORJ\�� 8QLYHUVLW\� RI�
)ORULGD��86$��GLVFXVVHG�SUREOHPV�IRU�ILUHIOLHV�LQ�KLV�WDON���6WUD\�OLJKW��ILUHIOLHV��
DQG�ILUHIO\HUV���7KH�QH[W�WDON�FRYHUHG��2EVHUYHG�DQG�SRWHQWLDO�HIIHFWV�RI�DUWLILFLDO�
OLJKW� RQ� WKH� EHKDYLRXU�� HFRORJ\�� DQG� HYROXWLRQ� RI� QRFWXUQDO� IURJV��� DQG� LW�ZDV�
JLYHQ�E\�%U\DQW�%XFKDQDQ��'HSDUWPHQW�RI�%LRORJ\��8WLFD�&ROOHJH�RI�6\UDFXVH�
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8QLYHUVLW\��1HZ�<RUN��86$��7KH�IROORZLQJ�WDON�ZDV�E\�6KDURQ�:LVH�DQG�%U\DQW�
%XFKDQDQ��'HSDUWPHQW� RI�%LRORJ\��8WLFD�&ROOHJH� RI� 6\UDFXVH�8QLYHUVLW\�� DQG�
WKH\�GLVFXVVHG� WKHLU� RQJRLQJ� UHVHDUFK�� �7KH� LQIOXHQFH�RI�DUWLILFLDO� LOOXPLQDWLRQ�
RQ�WKH�EHKDYLRXU�DQG�HFRORJ\�RI�QRFWXUQDO�VDODPDQGHU���

0LFKDHO� 6DOPRQ�� 'HSDUWPHQW� RI� %LRORJLFDO� 6FLHQFHV�� )ORULGD� $WODQWLF�
8QLYHUVLW\��86$��SURYLGHG�DQ�XSGDWH�RQ��/LJKWLQJ�SUREOHPV�DW�)ORULGD
V�RFHDQLF�
EHDFKHV�� OHVVRQV� OHDUQHG� IURP� VHD� WXUWOHV���0XFK� UHVHDUFK�RQ� WKLV� VXEMHFW�ZDV�
SUHYLRXVO\� SXEOLVKHG� LQ� �8QGHUVWDQGLQJ�� $VVHVVLQJ�� DQG� 5HVROYLQJ� /LJKW�
3ROOXWLRQ� 3UREOHPV� RQ� 6HD�7XUWOH�1HVWLQJ�%HDFKHV��� )ORULGD�0DULQH�5HVHDUFK�
,QVWLWXWH��:LWKHULQJWRQ�DQG�0DUWLQ��������)05,�7HFK�5HSRUW�75�����

%DUEDUD� 1LJKWLQJDOH� DQG� &KDUOHV� 6LPHQVWDG�� 8QLYHUVLW\� RI� :DVKLQJWRQ��
86$��GLVFXVVHG��$UWLILFLDO�QLJKW� OLJKWLQJ�HIIHFWV�RQ�VDOPRQ�DQG�RWKHU�ILVKHV� LQ�
WKH� 1RUWKZHVW��� �7KH� EHKDYLRXUDO� UHVSRQVH� RI� PLJUDWLQJ� ELUGV� WR� GLIIHUHQW�
OLJKWLQJ�V\VWHPV�RQ�WDOO�WRZHUV���ZDV�JLYHQ�E\�6LGQH\�*DXWKUHDX[��FR�DXWKRU�DQG�
&DUUROO�%HOVHU���&OHPVRQ�8QLYHUVLW\��6RXWK�&DUROLQD��86$��

-RKDQQHV�GH�0ROHQDDU� WUDYHO� IURP�WKH�1HWKHUODQGV� WR�SUHVHQW�D� MRLQW�SDSHU��
�5RDG� LOOXPLQDWLRQ� DQG� EODFN� WDLOHG� JRGZLW��� E\� -RKDQQHV� GH�0ROHQDDU�� 'LFN�
-RQNHU��DQG�0DUOLHV�6DQGHUV��IURP�$OWHUUD��1HWKHUODQGV���$UWLILFLDO�OLJKWLQJ�DQG�
WKH� GHFOLQH� RI� VHDELUGV���ZDV� GLVFXVVHG� E\�5LFKDUG� 3RGROVN\��$YLDQ� 6\VWHPV��
0DLQH�� 86$�� 0HOLVVD� *ULJLRQH�� 'HSDUWPHQW� RI� (QYLURQPHQWDO� 6FLHQFH� DQG�
3ROLF\��8QLYHUVLW\�RI�6RXWK�)ORULGD��86$�GLVFXVVHG��7XUQLQJ�QLJKW�LQWR�GD\���WKH�
HIIHFWV�RI�DUWLILFLDO�QLJKW�OLJKWLQJ�RQ�HQGDQJHUHG�DQG�RWKHU�PDPPDO�VSHFLHV����

2Q� GD\� WZR�� 5REHUW� *HQW�� (XURSHDQ� /LDLVRQ� 2IILFHU� RI� WKH� ,QWHUQDWLRQDO�
'DUN�6N\� $VVRFLDWLRQ�� JDYH� D� WDON� RQ� �3URJUHVV� DQG� FKDOOHQJHV� LQ� QLJKW� VN\�
SURWHFWLRQ���7KLV�ZDV� IROORZHG�E\��&XUUHQW�DFWLYLWLHV�ZLWKLQ� WKH�1DWLRQDO�3DUN�
6HUYLFH��� E\� &KDG� 0RRUH�� 3LQQDFOHV� 1DWLRQDO� 3DUN�� &DOLIRUQLD�� 86$�� 7KH�
FORVLQJ� WDON� ZDV� JLYHQ� E\� 0LFKDHO� 0HVXUH�� 3UHVLGHQW� DQG� IRXQGHU� RI� )/$3��
7RURQWR��&DQDGD���7KH�)DWDO�/LJKW�$ZDUHQHVV�3URJUDP�����

7KH�IROORZLQJ�DUH�JHQHUDO�UHPDUNV�E\�WKLV�DXWKRU�DERXW�WKH�FRQIHUHQFH��7KH�
SDSHUV�DQG�WDONV�ZHUH�DOO�H[FHOOHQW��FRQWDLQLQJ�PXFK�JRRG�LQIRUPDWLRQ��DQG�WKH\�
ZHUH� H\H� RSHQLQJ�� 7KH� ERWWRP� OLQH� LV� WKDW� WKLV� LV� D�PRVW� LPSRUWDQW� LVVXH�� DQG�
HYHU\RQH�PXVW�JHW�LQYROYHG��7KH�ZHE�VLWH�JLYHV�WKH�DEVWUDFWV�RI�WKH�SDSHUV�DQG�
PDQ\�UHIHUHQFHV�WR�RWKHU�ZRUN��KWWS���ZZZ�XUEDQZLOGODQGV�RUJ�FRQIHUHQFH�KWPO�

3OHDVH�VHH�WKH�VLWH�DQG�WKH�SDSHUV��7KLV�VXEMHFW�ZLOO�EH�D�YHU\�KRW�RQH�LQ�WKH�
FRPLQJ�\HDUV��,W� LV�D�SODFH�ZKHUH�WKH�ZKROH�ZLOGOLIH�FRPPXQLW\�DQG�,'$�KDYH�
PXFK�LQ�FRPPRQ��0RVW�SHRSOH��HYHQ�HQYLURQPHQWDOLVWV��GR�QRW�NQRZ�WKDW�PRVW�
PDPPDOV�DUH�QRFWXUQDO��+XPDQV�DUH�DZDNH�LQ�WKH�GD\��PRVW�RI�XV�DQ\ZD\��DQG�
GR�QRW�VHH�WKH�H[WHQW�RI�ZKDW�LV�JRLQJ�RQ�DW�QLJKW��
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+HUH� DUH� D� IHZ� TXRWHV� IURP� WKH� FRQIHUHQFH�� /LWWOH� LV� FXUUHQWO\� NQRZQ� RQ�
PDQ\� RI� WKH� DVSHFWV�� QRU� LQ� WKH� SXEOLVKHG� UHFRUG�� ZH� DOO� ZDQW� DQG� QHHG� WR�
GHYHORS� PRUH� XQGHUVWDQGLQJ�� 5HVHDUFK� RQ� PDQ\� IURQWV� LV� PXFK� QHHGHG����
6FLHQWLVWV�PXVW�FDUH�IRU�VFLHQFH�DQG�IRU�OLIH��:H�PXVW�GHYHORS�WKH�VFLHQWLILF�IDFWV��
DQG�ZH�PXVW�JHW�LQYROYHG��,Q�WKH�PHDQWLPH��UHPHPEHU�WKDW�DEVHQFH�RI�HYLGHQFH�
GRHV�QRW�PHDQ�HYLGHQFH�RI�DEVHQFH��

)RU� PLOOLRQV� RI� \HDUV�� OLJKW� VLJQDOV� KDYH� EHHQ� DEVROXWHO\� HVVHQWLDO� WR� DOO�
ZLOGOLIH��7KH�FLUFDGLDQ�UK\WKP�LV�D�SRZHUIXO�RQH��IRU�DOO�ZLOGOLIH�DQG�LQGHHG�IRU�
KXPDQV�� 7KH� LQFUHDVH� LQ� DUWLILFLDO� QLJKW� OLJKWLQJ� FOHDUO\� DGGV� QRLVH� WR� WKH�
HFRORJLFDO�HQYLURQPHQW��,PSDFWV�DUH�WKHUH��DQG�LW�LV�XS�WR�WKH�ZLOGOLIH�FRPPXQLW\�
WR�VWXG\�WKHVH�LQ�GHWDLO�DQG�GRFXPHQW�WKHP���%HWWHU�QLJKW�OLJKWLQJ�ZLOO�KHOS�D�ORW�
DQG�VDYH�HQHUJ\�DV�ZHOO���$V�WR�WKH�EDG�OLJKWLQJ���:K\�GR�ZH�GR�VRPHWKLQJ�OLNH�
WKDW��ZLWK�VXFK�DGYHUVH�HIIHFWV���

6SHFLILFDOO\�� :DQ� RI� WKH� &DOLIRUQLD� &RDVWDO� &RPPLVVLRQ� GLVFXVVHG� WKH�
SROLWLFDO�SURFHVV�LQ�VRPH�GHWDLO�DQG�JDYH�JRRG�DGYLFH��LQFOXGLQJ��JHW�LQIRUPDWLRQ�
WR� GHFLVLRQ� PDNHUV� HDUO\��� DQG� DV� VSHFLILF�� FOHDU�� DQG� EULHI� DV� SRVVLEOH���
1HWZRUNLQJ�LV�HVVHQWLDO��,W�LV�FOHDU�WKDW�ZH�DUH�D�ORQJ�ZD\�IURP�KDYLQJ�DGHTXDWH�
HYLGHQFH�WR�FRXQWHU�DOO�WKRVH�ZLWK�RWKHU�DJHQGDV��

�
6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�
5REHUW�/��*HQW� LV� WKH�(XURSHDQ�/LDLVRQ�2IILFHU� IRU� WKH� ,QWHUQDWLRQDO�'DUN�

6N\�$VVRFLDWLRQ� �,'$���:LWK� WKRXVDQGV�RI�PHPEHUV� IURP�QHDUO\����FRXQWULHV��
,'$
V�JRDO�LV�WR�SUHVHUYH�WKH�QLJKWWLPH�HQYLURQPHQW�DQG�SURWHFW�RXU�KHULWDJH�RI�
GDUN� VNLHV� WKURXJK� LPSURYHG�TXDOLW\�RXWGRRU� OLJKWLQJ��5REHUW� VHUYHG�DV�3XEOLF�
5HODWLRQV�2IILFHU�DQG�1HZV�(GLWRU� IRU� WKH� ,'$�IURP������XQWLO�������$W�WKHLU�
����� DQQXDO� DZDUGV� FHUHPRQ\�� WKH� ,'$� DQQRXQFHG� WKDW� PLQRU� SODQHW� ������
5*���ZDV�UHQDPHG��%RE�*HQW��E\�WKH�,QWHUQDWLRQDO�$VWURQRPLFDO�8QLRQ�IRU�KLV�
RXWVWDQGLQJ� YROXQWHHU� VHUYLFH� WR� FRQWURO� OLJKW� SROOXWLRQ�� $W� WKHLU� ����� DQQXDO�
PHHWLQJ�� WKH� ,'$�SUHVHQWHG� WKH� ILUVW� DQQXDO�+RDJ�5RELQVRQ�$ZDUG� WR�KLP� IRU�
RXWVWDQGLQJ�VHUYLFH��+H� LV� OLVWHG� LQ� WKH������(GLWLRQ�RI�:KR
V�:KR�LQ�6FLHQFH�
DQG�7HFKQRORJ\���,Q�������KH�ZDV�HOHFWHG�WR�WKH�%RDUG�RI�'LUHFWRUV�RI�,'$����

5REHUW� *HQW� JUDGXDWHG� ZLWK� D� %$� LQ� 0DWKHPDWLFV� DW� $UL]RQD� 6WDWH�
8QLYHUVLW\��DQG��VKRUWO\�WKHUHDIWHU��ZDV�FRPPLVVLRQHG�DV�D��QG�/LHXWHQDQW�LQ�WKH�
86$)�DV�D�VSDFH�V\VWHPV�RIILFHU��+H�LV�D�JUDGXDWH�RI�WKH�86$)�$LU�&RPPDQG�
DQG� 6WDII� &ROOHJH� DQG� KDV� FRPSOHWHG� JUDGXDWH� HTXLYDOHQW� VWXGLHV� LQ� FRPSXWHU�
VFLHQFH� WKURXJK� D� VHYHUDO� 'HSDUWPHQW� RI� 'HIHQVH� JUDGXDWH� VFKRROV�� +H�
SHUIRUPHG�UHVHDUFK�XVLQJ�D�QHWZRUN�RI�86$)����LQFK�LQIUDUHG�VSDFH�WHOHVFRSHV�
LQ�JHRV\QFKURQRXV�HDUWK�RUELWV��

�
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0DOSHQVD� DLUSRUW� DQG� ELUG� PLJUDWLRQ�� D� PDWWHU� RI�
OLJKW�SROOXWLRQ�

/RUHQ]R�)RUQDVDUL�
8QLYHUVLWj�0LODQR�%LFRFFD��3LD]]D�GHOOD�6FLHQ]D����������0LODQR��,WDO\�������������������������������
HPDLO��ORUHQ]R�IRUQDVDUL#XQLPLE�LW��

.H\�ZRUGV����0DOSHQVD�±�ELUG�PLJUDWLRQ�±�OLJKW�HIIHFW�±�RULHQWDWLRQ�±�IDW�±�OLJKW�SROOXWLRQ��
HQYLURQPHQWDO�HIIHFWV�

$EVWUDFW��������7KH�0DOSHQVD�,QWHUQDWLRQDO�$LUSRUW�LV�ORFDWHG�LQ�D�ZLGH�QDWXUDO�DUHD��LQFOXGHG�LQ�WKH�
7LFLQR� UHJLRQDO� SDUN�RI�/RPEDUG\� �,WDO\���$IWHU� WKH� DLUSRUW� HQODUJHPHQW� LQ�������D�
PRQLWRULQJ�SURJUDP�GLUHFWHG�WR�VHYHUDO�HQYLURQPHQWDO�DVSHFWV�ZDV�VHW�XS��7KH�HIIHFW�
RI�WKH�KXE�SUHVHQFH�RQ�WKH�UHJLRQDO�ELUG�PLJUDWLRQ�V\VWHP�ZDV�VHOHFWHG�DV�RQH�RI�WKH�
PDLQ�WRSLFV��,Q�IDFW��WKH�DLUSRUW�ZDV�EXLOW�ZKHUH�WZR�RI�WKH�PDLQ�ELUG�PLJUDWLRQ�URXWHV�
FURVV�HDFK�RWKHU���
$� ILHOG� VWXG\� LQYROYLQJ� VHYHUDO� RUQLWKRORJLFDO� PHWKRGV� VWDUWHG� LQ� ������
0RRQZDWFKLQJ� REVHUYDWLRQV�� ERWK� LQ� VSULQJ� DQG� DXWXPQ�� 6RXWK� DQG� 1RUWK� RI� WKH�
DLUSRUW�� ZHUH� SHUIRUPHG�� WKH� ORZ� QXPEHUV� RI� ELUGV� REVHUYHG� ³DIWHU´� FURVVLQJ� WKH�
$LUSRUW� DUHD�RQ� WKH�PLJUDWLRQ�SDWK� VXJJHVW� WKDW�PLJUDWLQJ�ELUGV�DUH�DWWUDFWHG� WR� WKH�
JURXQG��7KLV�GLVWRUWLRQ�RI�WKH�QRUPDO�PLJUDWLRQ�SDWWHUQ�LV�FRQILUPHG�E\�GDWD�RQ�WKH�
ERG\� FRQGLWLRQ� RI� PLJUDQWV� UHFRUGHG� DW� WZR� GLIIHUHQW� ULQJLQJ� SODFHV� ORFDWHG� DW�
GLIIHUHQW�GLVWDQFH�IURP�WKH�DLUSRUW��&ORVHU�WR�WKH�DLUSRUW��QRFWXUQDO�PLJUDQWV�VKRZHG�
XQH[SHFWHG� IDW� GHSRWV� LQ� WKH� SHDN� PLJUDWLRQ� GD\V� DQG� LQ� HDUO\� PRUQLQJ� KRXUV��
)LQDOO\�� FRPSDUHG� GLXUQDO� DQG� QRFWXUQDO� RULHQWDWLRQ�� H[SHULPHQWV� SRLQWHG� RXW� WKDW�
DLUSRUW�OLJKWV�GHYLDWH�ELUGV�RQ�WKH�JURXQG�XS�WR������IURP�WKHLU�LQWHQGHG�URXWH���
8QH[SHFWHG�VWRSV�GXULQJ�QLJKW�IOLJKW�PD\�UHVXOW� LQ�DQ�DGGLWLRQDO�ELRORJLFDO�FRVW�IRU�
PLJUDQWV��0RUHRYHU��PLJUDQWV�IDW�GDLO\�WUHQGV�VKRZ�WKDW��HYHQ�LQ�QDWXUDO�KDELWDW��ELUGV�
VWRSSLQJ�LQ�WKH�DLUSRUW�VXUURXQGLQJ�GR�QRW�UHVWRUH�WKHLU�³PHWDEROLFDO�IXHO´�WR�FRQWLQXH�
WKH�PLJUDWRU\�MRXUQH\��7R�GHFUHDVH�WKH�$LUSRUW�LPSDFW��WKH�IROORZLQJ�PHDVXUHV�PD\�
EH�VXJJHVWHG�����WR�GHFUHDVH�QLJKW�OLJKW�LQWHQVLW\�DQG�WR�UHGLUHFW�OLJKW�WR�WKH�JURXQG��
���WR�LQFUHDVH�WKH�DYDLODELOLW\�RI�IRRG�VRXUFHV�LQ�WKH�³IRUFHG�VWRS�VLWHV´��

�
,QWURGXFWLRQ�
%LUG�PLJUDWLRQ�LV�D�QDWXUDO�SKHQRPHQRQ�UHJXODUO\�RFFXUULQJ�WZLFH�D�\HDU��LQ�

DXWXPQ� DQG� VSULQJ� DW� PLGGOH� ODWLWXGHV�� ,W� LV� XVXDOO\� GHVFULEHG� DV� D� VHDVRQDO��
UHJXODU�� ORQJ� GLVWDQFH�� ODUJH�VFDOH� PRYHPHQW� EHWZHHQ� D� EUHHGLQJ� DUHD� DQG� D�
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ZLQWHU� TXDUWHU� �/DFN�� ������� (YHQ� LI� VHYHUDO� GLIIHUHQW� NLQGV� RI� ELUG�PLJUDWLRQ�
KDYH�EHHQ�VXEVHTXHQWO\�GHVFULEHG��H�J��%HUWKROG���������LW�LV�DEVROXWHO\�WUXH�WKDW�
VRPH� ELOOLRQV� RI� SDODHDUFWLF� ELUGV� �VHH� 0RUHDX�� ������ WDNH� SDUW� LQ� KXJH�
PRYHPHQWV�PDLQO\�JRLQJ�WR�WKH�0HGLWHUUDQHDQ�DUHD�RU�WR�WKH�VXE�VDKDUDQ�$IULFD�
DQG� WKHQ� JRLQJ� EDFN� WR� FHQWUDO�QRUWKHUQ�(XURSH� DQG�$VLD�� ,Q� WKH� QHDUFWLF� ELR�
UHJLRQ��D�VLPLODU�PLJUDWLRQ�V\VWHP�LQYROYHV�ELUGV�PLJUDWLQJ�IURP�1RUWK�WR�6RXWK�
$PHULFD�WKURXJK�WKH�*XOI�RI�0H[LFR��&XUU\�/LQGDKO����������

6WDUWLQJ� IURP� WKH� ILUVW� UHFRUG� RI� DLU� VWULNH� LQ� ����� �%ORFNSRHO�� ������ ELUGV�
EHFDPH�WR�EH�FRQVLGHUHG�DV�D�GDQJHU�IRU�DLU�WUDIILF��7KH�FRQWLQXRXV�LQFUHDVLQJ�RI�
KXPDQ� PRYHPHQWV� LQ� WKH� IROORZLQJ� GHFDGHV� UHVXOWHG� LQ� D� KLJK� QXPEHU� RI�
DFFLGHQWV�� LQ� VRPH�FDVHV�ZLWK�GR]HQV�RI�KXPDQ�YLFWLPV��)RU� WKHVH�UHDVRQV�� WKH�
SUHYHQWLRQ� RI� ELUG�DLUFUDIW� FROOLVLRQV� EHFDPH� D� VWXG\� VXEMHFW� IRU�RUQLWKRORJLVWV�
DQG�D� WHFKQLFDO�SUREOHP�IRU�DLUSRUW�PDQDJHUV��VHH�%ORFNSRHO��������/HVKHP�HW�
DO��� ������� 7R� FRSH� ZLWK� WKHVH� SUREOHPV�� %LUG� 6WULNH� &RPPLWWHHV� KDYH� EHHQ�
FUHDWHG�ERWK�DW�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHOV��

2Q�WKH�FRQWUDU\��WKH�UHYHUVH�SUREOHP�RI�D�SRVVLEOH��QHJDWLYH�HIIHFW�RI�WKH�DLU�
WUDQVSRUW�V\VWHP�RQ�PLJUDWRU\�ELUGV�KDV�EHHQ�QHJOHFWHG��6XFK�DQ�XQGHUVWDWHPHQW�
LV�LQ�VRPH�ZD\�ZRQGHULQJ��LQ�D�JHQHUDO�VLWXDWLRQ�ZKHUH�ELUG�FRQVHUYDWLRQ�LV�RIWHQ�
FRQVLGHUHG�D�SULRULW\�ERWK�E\�ELRORJLVWV�DQG�FRPPRQ�SHRSOH��L�H��*UHJRU\�HW�DO���
�������7KH�SRVVLELOLW\�RI�D�WUXH�GDQJHU�IRU�ELUG�SRSXODWLRQV�LV�UHDO��LI�ZH�FRQVLGHU�
KRZ� FRPSOH[� ELUG� PLJUDWLRQ� LV�� %LUG� PRYHPHQWV� DUH� GULYHQ� E\� JURXQG�
PRUSKRORJ\��ZHDWKHU��ZLQG�FRQGLWLRQV��KDELWDW�DQG�IRRG�DYDLODELOLW\��.HUOLQJHU�
	�0RRUH��������/|YHL��������$OHUVWDP�	�/LQVWU|P���������,Q�DUHDV�ZKHUH�VRPH�
EDUHHUV� RFFXU�� PLJUDWLQJ� ELUGV� WHQG� WR� FRQFHQWUDWH� LQ� VR�FDOOHG� ³ERWWOHQHFNV´�
�%LEHU�	�6DODWKp��������<RVHI�HW�DO����������0RVW�RI�PLJUDQWV�KDYH�D�ERG\�PDVV�
EHWZHHQ���DQG����J��EXW�WKH\�IO\�RYHU�GLVWDQFHV�VRPH�WKRXVDQG�NLORPHWUHV�ORQJ��
LW� PHDQV� WKDW� IHHGLQJ� SODFHV� LQ� ³VWRSRYHU´� DUHDV� SOD\� D� NH\� UROH� IRU� PLJUDQW�
VXUYLYDO� DQG� VXFFHVVIXO�PLJUDWLRQ� �/LQVWU|P�	�$OHUVWDP�� ������ 6LPRQV� HW� DO���
�������,I�VRPHWKLQJ�EDG�KDSSHQV�LQ�FULWLFDO�SRLQWV�RQ�ELUG�PLJUDWLRQ�URXWHV��WKH�
SHUVLVWHQFH�RI�HQWLUH�SRSXODWLRQV�FDQ�EH��LQ�D�WKHRUHWLFDO�ZD\��XQGHU�PHQDFH��

�
7KH�FDVH�VWXG\�
7KH�0DOSHQVD�$LUSRUW�ORFDWLRQ�UHSUHVHQWV�D�XQLTXH�VLWXDWLRQ�DW�WKH�FRQWLQHQWDO�

VFDOH��DQ�LQWHUQDWLRQDO�KXE�SODFHG�LQ�WKH�QHLJKERXUKRRG�RI�DQFLHQW��VPDOO�WRZQV�
LQ�VORZ�H[SDQVLRQ��DW�WKH�FHQWUH�RI�D�ZLGH�DUHD�RFFXSLHG�E\�QDWXUDO�RDN�DQG�SLQH�
ZRRGV�DQG�E\�VRPH�LPSRUWDQW�UHPQDQWV�RI�GU\�KHDWKODQG��,Q�WKH�\HDU�������WKH�
³3DUFR� 5HJLRQDOH� GHOOD� 9DOOH� GHO� 7LFLQR´� DQG� WKH� 5HJLRQDO� DGPLQLVWUDWLRQ� RI�
/RPEDUG\�IRVWHUHG�VHYHUDO� ILHOG�VWXGLHV�DERXW�HQYLURQPHQWDO�PRQLWRULQJ�LQ�WKH�
0DOSHQVD�DUHD��7KLV�UXVK�RI�DFWLYLWLHV�FDPH�RXW�WR�HYDOXDWH�WKH�LPSOHPHQWDWLRQ�
RI� WKH� 0DOSHQVD� $LUSRUW� DV� DQ� LQWHUQDWLRQDO� KXE�� RQ� VWUHVV�VHQVLWLYH�
HQYLURQPHQWDO�FRPSRQHQWV��7KH�HIIHFW�RI�WKH�KXE�SUHVHQFH�RQ�WKH�UHJLRQDO�ELUG�
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PLJUDWLRQ�V\VWHP�ZDV�VHOHFWHG�DV�RQH�RI�WKH�PDLQ�WRSLFV��
�
&KDUDFWHULVWLFV�RI�WKH�VWXG\�DUHD��
7KH� 7LFLQR� 5HJLRQDO� 3DUN� RI� /RPEDUG\� LV� WKH� ELJJHVW� ULYHULQH� SDUN� RI�

(XURSH��ZLWK�D�VL]H�RI�DERXW��������KD��,W�FRYHUV�WKH�HQWLUH�,WDOLDQ�FRXUVH�RI�WKH�
7LFLQR�ULYHU��DERXW�����NP��IURP�LWV�OHDYLQJ�WKH�0DJJLRUH�/DNH�WR�LWV�FRQIOXHQFH�
LQWR� WKH� 3R� 5LYHU�� $V� PXFK� DV� WKH� ���� RI� WKH� SURWHFWHG� DUHD� LV� FRYHUHG� E\�
ZRRGODQG��ZKLOH� DERXW� WKH����� LV� FXOWLYDWHG��7KH�YHJHWDWLRQ� W\SH�RI� WKH� ULYHU�
YDOOH\�LV�WKH�PL[HG�RDN�ZRRG��ZKLFK�H[WHQGV�RYHU�WKH�GHHS�VRLO�RI�WKH�ORZHU�SDUW�
RI� WKH� SODLQ� DQG� LQFOXGHV� 3HGXQFXODWH� RDN�4XHUFXV� UREXU�� (OP�8OPXV�PLQRU��
+RUQEHDP�&DUSLQXV�EHWXOXV�� DQG�%ODFN�SRSODU�3RSXOXV�QLJUD��7KH�KLOOV� LQ� WKH�
QRUWKHUQ�SDUW�DUH�GULHU��DQG�KHUH�&KHVWQXW�WUHHV�&DVWDQHD�VDWLYD�DQG�6FRWV�SLQH�
3LQXV�V\OYHVWULV�DUH�SUHVHQW�WRR��7KH�:KLWH�SRSODU�3RSXOXV�DOED��WKH�%ODFN�DOGHU�
$OQXV� JOXWLQRVD� DQG� WKH� ZLOORZ�WKLFNHWV� DUH� W\SLFDO� RI� WKH� PRUH� KXPLG� VRLOV��
HVSHFLDOO\� LQ� WKH� VRXWKHUQ� SDUW� RI� WKH� 3DUN�� ([RWLF� VSHFLHV� VXFK� DV� 5RELQLD�
SVHXGRDFDFLD�DQG�3UXQXV�VHURWLQD�DUH�ZLGHVSUHDG��7KH�0DOSHQVD�$LUSRUW�OLHV�LQ�
WKH� QRUWKHUQ� SDUW� RI� WKH� 3DUN�� FORVH� WR� WKH� OLPLW� RI� PRUDLQLF� KLOOV�� LQ� D� GU\�
KHDWKODQG�VHFWRU�VXUURXQGHG�E\�QDWXUDO�ZRRGV��6XFK�D�ODUJH�DQG�GLYHUVH�DUHD�KDV�
EHHQ�IRXQG�WR�KRVW�D�YHU\�ULFK�ELUG�FRPPXQLW\��ZLWK�����UHFRUGHG�EUHHGLQJ�ELUG�
VSHFLHV��RQO\���RI�WKHVH�VSHFLHV�DUH�VWULFWO\�UHVLGHQW��DOO�RI�WKH�RWKHUV�SOD\�VRPH�
NLQG� RI� PRYHPHQW� DIWHU� WKH� EUHHGLQJ� VHDVRQ��� ��� DGGLWLRQDO� UHJXODU� PLJUDQW�
VSHFLHV�ZHUH�UHFHQWO\�UHFRUGHG�ZLWKLQ�WKH�3DUN��%RJOLDQL����������

,W� LV� ZHOO� NQRZQ� WKDW� /RPEDUG\� LV� FURVVHG� E\� FURZGHG�PLJUDWRU\� IO\ZD\V�
WKURXJK� WKH� $OSLQH� UDQJH� �VHH� %UXGHUHU� 	� -HQQL�� ������� 0RVW� RI� WKH� ELUGV�
DUULYLQJ� LQ� DXWXPQ� WKURXJK� $OSLQH� YDOOH\V� FRQWLQXH� WKHLU� PLJUDWLRQ� PRYLQJ�
ZHVWZDUG��MXVW�IROORZLQJ�WKH�VRXWKHUQ�ERUGHU�RI�WKH�PRXQWDLQ�ULGJH��%UXGHUHU�	�
-HQQL�� ������ )RUQDVDUL� HW� DO��� ������� +RZHYHU�� GDWD� IURP� UHFDSWXUHV� RI� ULQJHG�
ELUGV�FOHDUO\�VKRZ�WKDW�VRPH�RI�WKH�PRYHPHQWV�GLUHFW�6RXWK�RU�6RXWK�(DVW��WR�WKH�
ODQG�EULGJH� FRPSRVHG�E\�&RUVLFD� DQG�6DUGLQLD�RU� WR� WKH� ,WDOLDQ�SHQLQVXOD� �L�H��
9LJRULWD�	�5HJX]]RQL���������7KH�DPRXQW�RI�DW�OHDVW���������ELUGV�SDVVLQJ�RYHU�
WKH�UHJLRQ�KDV�EHHQ�HVWLPDWH�E\�)RUQDVDUL�HW�DO����������7KH�QRUWKHUQ�SDUW�RI�WKH�
7LFLQR�3DUN�LV�ORFDWHG�LQ�D�FUXFLDO�SRLQW�RI�WKLV�PLJUDWLRQ�V\VWHP��ZKHUH�WKH�PDLQ�
VWUHDP� PRYLQJ� IURP� (DVW� WR� :HVW� FURVV� DQRWKHU� OLQH� FRPLQJ� 6RXWK� IURP�
6ZLW]HUODQG� DQG� WKH� 0DJJLRUH� /DNH� DUHD�� 7KHVH� WZR� OLQHV� PHHW� H[DFWO\� LQ�
SUR[LPLW\�RI�WKH�0DOSHQVD�$LUSRUW��

7KLV�LV�WKH�UHDVRQ�ZK\�LW�ZDV�GHFLGHG�WR�VWDUW�ELUG�QHWWLQJ�DQG�ULQJLQJ�LQ�D�VLWH�
FORVH�WR�WKH�$LUSRUW��$�FDWFKLQJ�VLWH�KDV�EHHQ�VHW�XS�RQ�0DUFK������DW�%UXJKLHUD�
'RVVR��6RPPD�/RPEDUGR�±�9$�����NP�:HVW�RI�0DOSHQVD��)URP�QRZ�RQZDUG��
WKLV�VLWH�ZLOO�EH�LQGLFDWHG�DV�%'��7R�REWDLQ�GDWD�IRU�FRPSDULVRQ��D�VHFRQG�VLWH�KDV�
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EHHQ� VHW� XS� LQ� WKH� IROORZLQJ� $XJXVW� DW� ³/D� )DJLDQD´� 1DWXUH� 5HVHUYH�
�3RQWHYHFFKLR�GL�0DJHQWD�±�0,���DERXW����NP�6RXWK��)LJ������)URP�QRZ�RQZDUG�
WKLV�VLWH�ZLOO�EH�LQGLFDWHG�DV�/)��

�
5HVXOWV�RI�QHWWLQJ�RSHUDWLRQV�
7KH� FDWFKLQJ� DFWLYLW\� KDV� EHHQ� FRQGXFWHG� E\� DXWKRULVHG� SHUVRQQHO�� XVLQJ�

KDUPOHVV� PLVW�QHWV� LQ� D� SDVVLYH� PDQQHU� �VHH� 6SHQFHU�� ������ .DUU�� ������
)RUQDVDUL���������,Q�ERWK�DUHDV��QHWV����P�ORQJ������P�KLJK�KDYH�EHHQ�SODFHG�LQ�
PL[HG�VKUXEODQG�ZLWK�D�PD[LPXP�KHLJKW�RI���P��$�WRWDO�RI����QHWV�KDYH�EHHQ�
XVHG�DW�%'�ERWK�LQ�VSULQJ�DQG�DXWXPQ��DQRWKHU����QHWV�KDYH�EHHQ�XVHG�RQO\�LQ�
DXWXPQ�DW�/)��:H�SHUIRUPHG����FDWFKLQJ�GD\V�DW�%'�LQ�VSULQJ��EHWZHHQ�0DUFK�
�QG�DQG�0D\���WK������DW�%'�DQG����DW�/)�LQ�DXWXPQ��UHJXODUO\�VSDFHG�EHWZHHQ�
$XJXVW��WK�DQG�'HFHPEHU��QG���7RWDO�ELUGV�QHWWHG�ZHUH�UHVSHFWLYHO\������SOXV�����
UHWUDSV��� ���� �SOXV� ���� UHWUDSV�� DQG� ���� �SOXV� ���� UHWUDSV��� UHVXOWV� DUH�
VXPPDUL]HG�LQ�7DEOH����

7KH�3DVVHULQHV�RUGHU�FRQWDLQV�WKH�KLJKHVW�QXPEHU�RI�NQRZQ�ELUG�VSHFLHV��DQG�
DOVR� FRQVWLWXWH� WKH� EXON� RI� PLJUDQW� VDPSOHV� XVXDOO\� FROOHFWHG� E\� PLVWQHWWLQJ�
RSHUDWLRQV� LQ� ZRRGODQG� KDELWDWV�� *HQHUDOO\� VSHDNLQJ�� DPRQJ� 3DVVHULQHV� WKH�
³JUDQLYRURXV´� VSHFLHV� �L�H�� IDPLOLHV� )5,1*,//,'$(�� (0%(5,=,'$(�� PLJUDWH� LQ�
GD\OLJKW��ZKLOH�WKH�³LQVHFWLYRURXV´�VSHFLHV��L�H��IDPLOLHV�785','$(��6</9,,'$(��
PLJUDWH�GXULQJ�WKH�QLJKW��6RPH�WZR�WKLUGV�RI�PLJUDWLQJ�ELUGV��LQFOXGLQJ�PRVW�RI�
ORQJ�UDQJH� 3DVVHULQH�PLJUDQWV��PRYH� DW� QLJKW�� IO\LQJ� WRR� KLJK� WR� EH� LGHQWLILHG�
�/DUGHOOL� 	� /LHFKWL�� ������� $W� RXU� ODWLWXGHV�� VRPH� 3DVVHULQH� IDPLOLHV� VXFK� DV�
3$5,'$(� DQG� DOOLHV� PDLQO\� EHKDYH� DV� UHVLGHQW� RU� ZLQWHU� QRPDGLF� VSHFLHV�
�%ULFKHWWL�	�&DPEL��������0DFFKLR�HW�DO����������

,Q� RXU� VDPSOH�� QRFWXUQDO� PLJUDQWV� UHSUHVHQW� WKH� ������ RI� WKH� WRWDO� ELUGV�
WUDSSHG��EXW�WKH\�DUH�DV�PXFK�DV�WKH�������RI�WKH�ZKROH�PLJUDQW�3DVVHULQHV��$�
FRQVLVWHQW�SDUW�RI�WKH�VDPSOH�FRQFHUQV�UHVLGHQW�VSHFLHV�����������RXW�RI�WKH����
FRPPRQHVW�VSHFLHV���7KH�FRPPRQHVW�GLXUQDO�PLJUDQW�ZDV�WKH�&KDIILQFK��ZLWK����
FDWFKHV�RQO\��5HVLGHQW� VSHFLHV�KDG� LQ�JHQHUDO�KLJKHU�YDXHV�RI� UHWUDS�WUDS�UDWLR��
FRQILUPLQJ�WKHLU�SKHQRORJLFDO�VWDWXV��

�
5LQJLQJ�URXWLQH�
%LUGV�QHWWHG�ZHUH�VXEPLWWHG�WR�D�QRUPDO�ULQJLQJ�URXWLQH���WDNLQJ�IHZ�PLQXWHV�

�� EHLQJ� UHFRJQLVHG�� ULQJHG�� VH[HG�� DJHG�� PHDVXUHG� DQG� WKHQ� UHOHDVHG� �VHH�
6SHQFHU�� ������ )RUQDVDUL�� ������� %DVLFDOO\�� WKH� RSHUDWRUV� PHDVXUHG� RQ� HDFK�
LQGLYLGXDO�WKH�ZLQJ�DQG�WDUVXV�OHQJWK��WR�WKH�FORVHVW�����PP���WKH�ZHLJKW��WR�WKH�
FORVHVW�����J���DQG�VFRUHG�IDW�DQG�SHFWRUDO�PXVFOHV��VFDOHV�UHVSHFWLYHO\�IURP���WR�
��DQG�IURP���WR����VHH�.DLVHU��������DQG�%DLUOHLQ���������)DW�DQG�PXVFOHV�VFRUHV�
JLYH�DQ�HVWLPDWH�RI�WKH�SK\VLRORJLFDO�VWDWXV�RI�WKH�ELUG��DV�IDW�GHSRVLWV�DUH�WKH��
�
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7DEOH� ��� 5HVXOWV� RI� PLVW� QHWWLQJ� RSHUDWLRQV�� 3+�� SKHQRORJ\�� 1�� QRFWXUQDO�PLJUDQW�� '��
GLXUQDO� PLJUDQW�� 5�� UHVLGHQW�� 7�5�� UDWLR� EHWZHHQ� UHWUDSV� DQG� ILUVW� WUDSV�� 6HH� WH[W� IRU�
IXUWKHU�H[SODQDWLRQV��
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1� 5RELQ�(ULWKDFXV�UXEHFXOD� ���� ���� ��� ��� ��� ��� ���� ���� �����

1� %ODFNFDS�6\OYLD�DWULFDSLOOD� ���� ��� ��� ��� �� �� ���� ��� �����

5� /RQJ�WDLOHG�7LW�$HJLWKDORV�FDXGDWXV� ��� ��� ��� ��� ��� ��� ���� ���� �����

5� *UHDW�7LW�3DUXV�PDMRU� ��� ��� ��� ��� ��� ��� ���� ��� �����

1� &KLIIFKDII�3K\OORVFRSXV�FROO\ELWD� ��� ��� ��� ��� �� ��� ���� ��� �����

1� 6RQJ�7KUXVK�7XUGXV�SKLORPHORV� ��� ��� �� ��� �� ��� ��� �� �����

1� *ROGFUHVW�5HJXOXV�UHJXOXV� ��� ��� ��� ��� �� ��� ��� ��� �����

1� %ODFNELUG�7XUGXV�PHUXOD� ��� ��� ��� ��� �� �� ��� ��� �����

5� %OXH�7LW�3DUXV�FDHUXOHXV� �� ��� ��� �� ��� ��� ��� ��� �����

1� 'XQQRFN�3UXQHOOD�PRGXODULV� ��� ��� ��� ��� �� ��� ��� ��� �����

1� 3LHG�)O\FDWFKHU�)LFHGXOD�K\SROHXFD� �� ��� ��� ��� ��� �� ��� �� �����

5� 0DUVK�7LW�3DUXV�SDOXVWULV� ��� ��� ��� ��� ��� �� ��� ��� �����

1� :UHQ�7URJRG\WHV�WURJORG\WHV� �� ��� ��� �� �� �� ��� �� �����

'� &KDIILQFK�)ULQJLOOD�FRHOHEV� ��� �� �� �� ��� ��� ��� �� �����

�� 2WKHU�QRFWXUQDO�PLJUDQWV�����VSHFLHV�� ��� ��� ��� �� ��� ��� ���� ��� �����

�� 2WKHU�GLXUQDO�PLJUDQWV����VSHFLHV�� �� �� �� �� �� �� ��� �� �����

�� 2WKHU�UHVLGHQW�3DVVHULQHV����VSHFLHV�� ��� ��� �� �� �� �� ��� ��� �����

�� 1RQ�3DVVHULQHV�����VSHFLHV�� ��� ��� ��� �� �� �� ���� ��� �����

�� 727$/�����VSHFLHV�� ���� ���� ���� ���� ���� ���� ����� ���� �����

�

HVVHQWLDO�³IXHO�UHVHUYHV´�IRU�PLJUDWLRQ��DQG�PXVFOHV�PD\�XQGHUJR�WR�K\SHUWURSK\�
EHIRUH�RU�GXULQJ�PLJUDWLRQ��%HUWKROG���������3URWHLQ�FRQVXPSWLRQ�IURP�SHFWRUDO�
PXVFOHV� LV� XVHG� DV� DQ� HQHUJ\� VRXUFH� RQO\� XQGHU� H[WUHPH� FRQGLWLRQV� �%OHP��
�������)DW�GHSRVLWV�IRU�PLJUDWLRQ�DUH�ODLG�GRZQ�LQ�D�QXPEHU�RI�IDW�ERGLHV��VRPH�
RI�WKHP�HDVLO\�UHFRJQL]DEOH�WKURXJK�WKH�WUDQVSDUHQW�VNLQ��,QFUHDVLQJ�IDWQHVV�PD\�
EH� VFRUHG� DFFRUGLQJ� WR� WKH� YLVLELOLW\� RI� OHDYHU� DQG� LQWHVWLQDO� ORRSV� LQ� WKH�
DEGRPHQ��DQG�WUDFKHD�DQG�DHULDO�VDFV�LQ�WKH�FODYLFOH�FRUDFRLG�DUHD��+\SHUIDJLD�LQ�
VR�FDOOHG�VWRSRYHU�VLWHV��GLVWULEXWHG�DORQJ�WKH�PLJUDWLRQ�URXWH��LV�DQ�DGDSWDWLRQ�WR�
UHSOHQLVK�IDW�GHSRWV�DIWHU�PLJUDWRU\�VWHSV��%HUWKROG����������
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)LHOG�HYLGHQFHV�RI�WKH�$LUSRUW�HIIHFW�
7KH� ILUVW� LQGLFDWLRQ� RI� DQ� $LUSRUW� HIIHFW� FDPH� DIWHU� VRPH� RFFDVLRQDO�

REVHUYDWLRQ�PDGH�DW�GDVN��ZKHQ�ELUGV�MXVW�UHOHDVHG�WXUQHG��RQ�IOLJKW��LQ�GLUHFWLRQ�
RI�0DOSHQVD��7KLV�EHKDYLRXU�ZDV�REVHUYHG� LQ� VSULQJ�DW�%'�RQ� WZR�785','$(�
VSHFLHV�� WKH� 6RQJ� 7KUXVK� 7XUGXV� SKLORPHORV� DQG� WKH� 5HGVWDUW� 3KRHQLFXUXV�
SKRHQLFXUXV�� 7R� FKHFN� WKH� DWWUDFWLYH� HIIHFW� RI�$LUSRUW� OLJKWV�� LQ� WKH� IROORZLQJ�
DXWXPQ�GLXUQDO�DQG�QRFWXUQDO�RULHQWDWLRQ�H[SHULPHQWV�ZHUH�RUJDQLVHG��E\�PHDQV�
RI�D�YHU\�VLPSOH�WHFKQLTXH�EDVHG�RQ�WKH�WHQGHQF\�RI�PLJUDQWV�WR�PRYH�RQWR�WKH�
PLJUDWLRQ�GLUHFWLRQ�HYHQ�ZKHQ�RQ�WKH�JURXQG��(YHU\�WHVWHG�ELUG�ZDV�SODFHG�LQ�D�
IODW��FLUFXODU�FDJH��GLDP�����FP��K����FP��VXUURXQGHG�E\�D�SODVWLF�ILOP��RQ�ZKLFK�
WKH�ELUG�WUDFNV�GRWV�DQG�VFUDWFKHV�ZLWK�WKH�ELOO�ZKLOH�WU\LQJ�WR�PRYH�RXW��)LJ�����
WHFKQLTXH�PRGLILHG�DIWHU�%XVVH���������7R�DYRLG�LQIOXHQFHV�E\�WKH�VXUURXQGLQJ�
KDELWDW�� LQ�GD\OLJKW� WKH� WHVW�FDJH�ZDV�LVRODWHG�E\�D�URXQG�RSDTXH�VFUHHQ��GLDP��
���� FP�� K� ��� FP��� GXULQJ� WKH� QLJKW� WKH� FDJH�ZDV� SODFHG� RQ� D� ��P�KLJK� VWDQG�
ZLWKRXW�ODWHUDO�LVRODWLRQ��%RWK�LQ�GLXUQDO�DQG�QRFWXUQDO�VHVVLRQV��HYHU\�WHVW�KDG�D�
���PLQXWHV�GXUDWLRQ��

2ULHQWDWLRQ�FDJHV�KDG�HLJKW�HTXDO��ODWHUDO�ZLQGRZV�RULHQWHG�DFFRUGLQJ�WR�WKH�
PDLQ�FDUGLQDO�GLUHFWLRQV��1��1(��(��6(��6��6:��:��1:���%\�FRXQWLQJ�VLJQV�OHIW�
RQ�HDFK�ZLQGRZ��LW�ZDV�SRVVLEOH�WR�GUDZ�D�UDGDU�SORW�DQG�WR�FDOFXODWH�D�YHFWRU�IRU�
HDFK� RI� WKH� ELUGV� WHVWHG�� 7KH� VLJQLILFDQFH� RI� WKH� YHFWRU� LQGLFDWLQJ� ELUG¶V�
RULHQWDWLRQ�ZDV�WHVWHG�E\�PHDQV�RI�WKH�5D\OHLJK�WHVW��%DWVFKHOHW���������

%\�SODQQLQJ�WKH�H[SHULPHQWV��ZH�WRRN�LQWR�DFFRXQW�WKH�SRVLWLRQ�RI�WKH�$LUSRUW�
DFFRUGLQJ�WR�WKH�VXSSRVHG�DXWXPQ�PLJUDWLRQ�GLUHFWLRQ��VR�ZH�VHOHFWHG�D�WHVW�VLWH�
DW�7RUQDYHQWR��9$�����NP�IDU�IURP�0DOSHQVD�LQ�GLUHFWLRQ�6RXWK��$W�WKLV�VLWH�ZH�
ZHUH�DEOH�WR�WHVW�D�VXIILFLHQW�QXPEHU�RI�ELUGV�MXVW�IRU�WKH�WZR�FRPPRQHVW�PLJUDQW�
VSHFLHV��WKH�5RELQ�(ULWKDFXV�UXEHFXOD�DQG�WKH�%ODFNFDS�6\OYLD�DWULFDSLOOD��%LUGV�
ZHUH�PRYHG�WR�7RUQDYHQWR�E\�WKH�%'�QHWWLQJ�VLWH��VXEPLWWHG�WR�WKH�H[SHULPHQW�
DQG� NHSW� DJDLQ� IRU� WKH� QRFWXUQDO� H[SHULPHQW�� LI� IDW� VFRUH� ZDV� DW� OHDVW� ��� RU�
UHOHDVHG�� LI� IDW� VFRUH� ZDV� ORZHU�� ,Q� WKLV� ZD\�� ZH� SHUIRUPHG� ��� GLXUQDO� ����
5RELQV�����%ODFNFDSV��DQG����QRFWXUQDO�H[SHULPHQWV�����5RELQV�����%ODFNFDSV���
UHVSHFWLYHO\����DQG����ELUGV�ZHUH�SDUW�RI�ERWK�VDPSOHV��

$�QXPEHU�RI����DQG����5RELQV�ZHUH�VLJQLILFDQWO\�RULHQWHG�UHVSHFWLYHO\�LQ�GD\�
DQG�QLJKW��DV�ZHOO�DV����DQG����%ODFNFDSV��)RU�ERWK�VSHFLHV��GLXUQDO�WHVWV�JDYH�DQ�
LQGLFDWLRQ�RI� LQWHQGHG�PRYHPHQWV� WRZDUG�6RXWK��7KH� UDGDU�GLDJUDPV� LQ�)LJ����
FOHDUO\�VKRZ�WKDW�QRUPDO�GLXUQDO�RULHQWDWLRQ�LV�FRPSOHWHO\�GLVUXSWHG�E\�DUWLILFLDO�
QRFWXUQDO� OLJKWQLQJ� FRPLQJ� IURP� 0DOSHQVD� DUHD�� DWWUDFWLQJ� ELUGV� LQ� GLUHFWLRQ�
1RUWK�RU�1RUWK�(DVW��

7KLV�SRZHUIXO�DWWUDFWLRQ�ZDV�VXEVHTXHQWO\�FRQILUPHG�RQ�WKH�ZKROH�PLJUDWLRQ�
PRYHPHQW� E\� DQDO\VLQJ� GDWD� FRPLQJ� IURP� PRRQ�ZDWFKLQJ� REVHUYDWLRQ��
SHUIRUPHG�ERWK�DW�%'�DQG�7RUQDYHQWR�LQ�IXOO�PRRQ�QLJKWV�RI�PLJUDWLRQ�SHULRGV��

�



,QTXLQDPHQWR�OXPLQRVR�H�SURWH]LRQH�GHOO¶DPELHQWH�QRWWXUQR�
�
�

�

/,*+7�32//87,21�$1'�7+(�3527(&7,21�2)��7+(�1,*+7�(19,5210(17�
3URFHHGLQJV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�³9HQLFH��/HW¶V�VDYH�WKH�QLJKW´�����������������������
3LHUDQWRQLR�&LQ]DQR��HG���¸������,67,/��7KLHQH��,WDO\��,6%1����������������
��
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
)LJXUH����3RVLWLRQ�RI�WKH�7LFLQR�5HJLRQDO�3DUN��ERUGHU��EODFN�OLQH��0DOSHQVD�$LUSRUW�

�0$��� %UXJKLHUD� 'RVVR� �%'�� DQG� /D� )DJLDQD� �/)��� &RORU� OLQHV� LQGLFDWH� ���� P�
LQFUHDVLQJ�HOHYDWLRQ�OLQHV��%HWZHHQ�/)�DQG�%'�WKH�����P�OLQH�LV�IRXQG��
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)LJXUH����$�5RELQ�(ULWKDFXV�UXEHFXOD�LQ�DQ�RULHQWDWLRQ�FDJH��$��0LFKHOL���
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)LJXUH����1XPEHU�RI�ELUGV� VLJQLILFDQWO\�RULHQWHG� LQ� VRPH�GLUHFWLRQ��ERWK� LQ�GLXUQDO�DQG�
QRFWXUQDO� H[SHULPHQWV� �OHIW� (ULWKDFXV� UXEHFXOD� (U�� ULJKW� 6\OYLD� DWULFDSLOOD� 6D���
6LJQLILFDQW�YHFWRUV�ZHUH�DSSUR[LPDWHG�WR�WKH�FORVHVW�FDUGLQDO�GLUHFWLRQ�DQG�WKHQ�FRXQWHG��
LUUHVSHFWLYHO\�IURP�WKHLU�LQWHQVLW\��
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�
)LJXUH����6SULQJ�DQG�DXWXPQ� UDGDU�SORWV�RI�PRRQZDWFKLQJ�FRXQWV�SHUIRUPHG�DW�%'�

�1RUWK�� DQG� 7RUQDYHQWR� �6RXWK��� 7KH� ORFDWLRQ� RI�0DOSHQVD�$LUSRUW� LV�PDUNHG�ZLWK� DQ�
DLUFUDIW�VLOKRXHWWH��7KH�PDSV�DUH�EDVHG�RQ�D���NP�JULG��6HH�WH[W�IRU�IXUWKHU�H[SODQDWLRQV���

��
�7DEOH�����0RRQZDWFKLQJ�LV�D�GLUHFW�YLVXDO�PHWKRG�RI�YHULI\LQJ��TXDQWLI\LQJ��DQG�
GHWHUPLQLQJ�WKH�GLUHFWLRQ�RI�ELUG�PLJUDWLRQ��E\�FRXQWLQJ�WKH�VLOKRXHWWHV�RI�ELUGV�
SDVVLQJ�LQ�IURQW�RI�WKH�PRRQ�RYHU�D�JLYHQ�SHULRG��/DUGHOOL�	�/LHFKWL���������7KH�
ILUVW�DSSOLFDWLRQ�RI�WKLV�DSSDUHQWO\�QDwYH�PHWKRG�GDWHV�IURP�������/RYHU\���������
DQG�WKLV�WHFKQLTXH�LV�QRZ�WKH�EDVLV�IRU�LQWHUQDWLRQDO�VFDOH�VXUYH\V��L�H��/LHFKWL�HW�
DO����������

:DWFKLQJ� WKH�GLVN�RI� WKH�IXOO�PRRQ�ZLWK�D�WHOHVFRSH������[��QRFWXUQDO�ELUG�
PLJUDWLRQ�FDQ�EH�UHFRUGHG�DERXW���NP�IDU������NP�DERYH�WKH�JURXQG��6LQFH�WKH��
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7DEOH� ��� 5HVXOWV� RI�0RRQ�ZDWFKLQJ� REVHUYDWLRQV� DW� 7RUQDYHQWR� DQG� %UXJKLHUD� 'RVVR��
$FFRUGLQJ� WR� WKH� LQGLFDWLRQV� RI� WKH� 6ZLVV� 2UQLWKRORJLFDO� ,QVWLWXWH�� REVHUYDWLRQV� ZHUH�
SHUIRUPHG� EHWZHHQ� ������ DQG� ������ �VXPPHU� WLPH��� 'LIIHUHQFHV� LQ� 2EVHUYDWLRQ� WLPH�
OHQJWK� GHSHQGHG� RQ� WKH� VN\� FORXGLQHVV��)XOO�PRRQ�QLJKWV� LQ�$XJXVW� DQG�2FWREHU� �����
ZHUH�FORXG\��

7RUQDYHQWR� %UXJKLHUD�'RVVR�
'DWH�

075� 1� 2EV�7LPH� 075� 1� 2EV�7LPH�

� � � � � � ����0DU� ���� �� ��� ��� �� ����

���PDU� ���� �� ���� �� �� ����

���$SU� ���� ��� ���� ���� �� ���

���DSU� ���� �� ���� �� �� ����

���0D\� ����� ��� ��� ����� ��� ���

���0D\� ���� �� ���� ���� �� ����

� � � � � � ����6HS� ����� ��� ��� ����� ��� ����

���6HS� ���� �� ���� ����� ��� ����

�
DFWXDO�SHUFHQW�RI�WKH�VN\�REVHUYHG�E\�ORRNLQJ�WKURXJK�D�WHOHVFRSH�DW�WKH�PRRQ�LV�
H[WUHPHO\�VPDOO��DSSUR[LPDWHO\�RQH�KXQGUHG�WKRXVDQGWK�RI�WKH�REVHUYDEOH�VN\���
WKH�YROXPH�RI�ELUGV�UHFRUGHG�LV�VPDOO��RQ�D�QLJKW�RI�KHDY\�PLJUDWLRQ��DERXW����
ELUGV�SHU�KRXU�FDQ�EH�VHHQ��$��0LJUDWLRQ�7UDIILF�5DWH���075��FDQ�EH�PHDVXUHG�
E\�FRXQWLQJ�WKH�QXPEHUV�RI�ELUGV�FURVVLQJ�WKH�GLVN�RI�WKH�IXOO�PRRQ�RQ�D�FOHDU�
QLJKW�� DQG� FDOFXODWLQJ�� RQ� WKLV� EDVLV�� WKH� QXPEHU� RI� ELUGV� IO\LQJ� LQ� RQH� KRXU�
WKURXJK�D���NP�ZLGH�ZLQGRZ��7KH�WUDMHFWRU\�SURMHFWLRQV�XVHG�WR�WKLV�DLP�GHULYH�
IURP� WKH� HOHYDWLRQ� RI� WKH�PRRQ� FLUFOH�� 2I� FRXUVH�� VLQJOH� ELUG� VSHFLHV� DUH� QRW�
UHFRJQL]HG��VR�075�UHSUHVHQWV�D�JHQHUDO�LQGH[�RI�PLJUDWLRQ�LQWHQVLW\��

%RWK� LQ� VSULQJ� DQG� DXWXPQ�� ZH� IRXQG� 075� GLIIHUHQFHV� DEVROXWHO\�
XQH[SHFWHG� EHWZHHQ� WKH� WZR� REVHUYDWLRQ� SRLQWV�� �� NP� IDU� IURP� HDFK� RWKHU��
H[WUHPHO\�FORVH�E\�WKH�SRLQW�RI�YLHZ�RI�ELUG�PLJUDWLRQ��7DEOH�����5HFRUGLQJ�WKH�
VHFWRU�RI�WKH�PRRQ�FLUFOH��GLYLGHG�LQ����VOLFHV�DV�D�ZDWFK��ZKHUH�HDFK�ELUG�³HQWHU�
LQ´�DQG�³FRPH�RXW�RI´��NQRZLQJ�WKH�H[DFW�WLPH�RI�DQ\�REVHUYDWLRQ��ZLWK�WKH�KHOS�
RI�WULJRQRPHWU\�ZH�FDQ�DOVR�HVWLPDWH�LWV�IOLJKW�GLUHFWLRQ��1LVEHW��������/DUGHOOL�
	� /LHFKWL�� ������� 5DGDU� SORWV�� NLQGO\� GUDZQ� E\� WKH� 6ZLVV� 2UQLWKRORJLFDO�
,QVLWLWXWH��6FKZHL]HULVFKH�9RJHOZDUWH�6HPSDFK���HPSKDVL]H�WKHVH�GLIIHUHQFHV��LW�
ORRNV� OLNH� ELUGV� IROORZLQJ� WKH� QRUPDO� PLJUDWLRQ� SDWWHUQ� �JRLQJ� 6(� LQ� VSULQJ��
JRLQJ� :� LQ� DXWXPQ�� DUH� QRW� DEOH� WR� RYHUVWHS� 0DOSHQVD� �)LJ�� ���� 7KH� ORZ�
QXPEHUV�FRXQWHG�³DIWHU´�FURVVLQJ�WKH�$LUSRUW�DUHD�RQ�WKH�PLJUDWLRQ�SDWK�VXJJHVW�
WKDW�PLJUDWLQJ�ELUGV�DUH�ODUJHO\�DWWUDFWHG�WR�WKH�JURXQG��
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/HW�WKH�PLJUDQWV�JR��RU�DW�OHDVW�IHHG�WKHP��
6HYHUDO� REVHUYDWLRQ� LQGLFDWHV� WKDW� VWDUV� FRXOG� EH� LPSRUWDQW� FXHV� IRU�

RULHQWDWLRQ� �H�J�� *ZLQQHU�� ������� DQG� LW� LV� D� ZHOO� DFKLHYHG� NQRZOHGJH� WKDW�
QRFWXUQDO�PLJUDQWV�EDVH�WKHLU�RULHQWDWLRQ�RQ�WKH�VWDU�FRPSDVV��(POHQ���������EXW�
WKH�LQIRUPDWLRQ�WKDW�DUWLILFLDO�OLJKWV�PD\�FDXVH�IDWDO�GLV�RULHQWDWLRQ�RQ�QRFWXUQDO�
PLJUDQWV� LV� HYHQ� ROGHU�� UHODWHG� ZLWK� WKH� FROOLVLRQ� RI� ELUGV� ZLWK� OLJKWKRXVHV�
�%UHWKHUWRQ���������%LUGV�FROOLVLRQ�ZLWK�QLJKW�OLW�EXLOGLQJV�DQG�VN\FUDSHUV�LV�DQ�
XQGHUOLQHG� SUREOHP� LQ� 1RUWK� $PHULFD�� WKRXVDQGV� RI� ELUGV� PD\� GLH� HYHU\�
PLJUDWRU\�VHDVRQ�LQ�D�VLQJOH�SODFH��H�J��*DXWKUHDX[�	�%HOVHU���������7KH�ELUGV�
HLWKHU�IOXWWHU�DERXW�WKH�OLJKW�XQWLO�WKH\�GURS�IURP�H[KDXVWLRQ��RU�DFWXDOO\�KLW�WKH�
REMHFW��)RJ��UDLQ�RU�ORZ�FORXG�FDQ�PDNH�WKH�SUREOHP�ZRUVH���

2Q�WKH�RWKHU�KDQG��OLJKW�DWWUDFWLRQ�E\�OLJKWKRXVHV��IRU�H[DPSOH�DW�WKH�IDPRXV�
6ZHGLVK� 2WWHQE\� ULQJLQJ� VWDWLRQ��� EXLOGLQJV� �1JXOLD� 6DIDUL� /RGJH� LQ� .HQ\D��
%DFNKXUVW� 	� 3HDUVRQ�� ������ RU� SRUWDEOH� OLJKWV� �L�H�� LQ� 6XGDQ�� 1LNRODXV� 	�
3HDUVRQ��������KDV�EHHQ�XVHG�DOVR� IRU� UHVHDUFK�SXUSRVHV�� ,Q� VRPH�ZD\�� LQ� WKH�
ULQJLQJ�RSHUDWLRQV�DW�%'�ZH�KDG�WKH�VDPH�DGYDQWDJH��ELUGV�ZKLFK�KDG�WR�EH�LQ�
DFWLYH�PLJUDWLRQ�ZHUH� LQVWHDG� IRXQG� RQ� WKH� JURXQG�� DQG� LQ� WKH� QHWV�� DV� LW�ZDV�
VKRZQ� LQ�H[DPSOH�E\�XQVXVSHFWHG� IDW�VFRUHV�IRXQG� LQ�ELUGV�QHWWHG�HDUO\� LQ� WKH�
PRUQLQJ��)LJ����DQG�)LJ������0RUHRYHU��WKH�FRPPRQHVW�QRFWXUQDO�PLJUDQWV��
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�
)LJXUH����)DW� VFRUHV�RI�*DUGHQ�:DUEOHUV�6\OYLD�%RULQ� QHWWHG� LQ�6HSWHPEHU������DW�

%'� �UHG� VTXDUHV�� DQG� /)� �UHG� GRWV��� 7KH� EOXH� OLQH� UHSUHVHQW� WKH� VLJQLILFDQW� TXDGUDWLF�
UHJUHVVLRQ� EHWZHHQ� IDW� VFRUH� DQG� WLPH� DW� /)��*DUGHQ�:DUEOHU� QHWWHG� DW� HDUO\�PRUQLQJ�
KRXUV�DW�%'�KDG�KLJKHU�IDW�VFRUHV�WKDQ�H[SHFWHG��

�
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�5RELQ�DQG�%ODFNFDS��GXULQJ�WKH�VSULQJ�SHULRG�ZHUH�IRXQG�ZLWK�KLJKHU�IDW�VFRUH��
LQ� DYHUDJH�� LQ� GD\V�ZLWK� WKUHH� RU�PRUH� FDSWXUHV� LQ� UHVSHFW� RI�GD\V�ZLWK� ORZHU�
PLJUDWRU\�WUDIILF��5RELQ������YV������1� ����DQG�����Q�V���%ODFNFDS�����YV������1�
 ����DQG�����S���������

:KDW�GR�WKHVH�ELUGV�GR�ZKLOH�RQ�WKH�JURXQG"�/RRNLQJ�DW�WKH�WUHQG�RI�IDW�VFRUH�
DORQJ�WKH�GD\��LW�VHHPV�WKDW�IRU�QRFWXUQDO�PLJUDQWV��DW�OLVW�WKH�FRPPRQHVW��DW�%'�
IDWWHQLQJ�LV�GLIILFXOW��IRU�ERWK�VSHFLHV�LQ�VSULQJ��IRU�WKH�%ODFNFDS�LQ�DXWXPQ���2Q�
WKH� FRQWUDU\�� UHVLGHQW� VSHFLHV� UHJXODUO\� VKRZ� VLJQLILFDQW�� SRVLWLYH� UHJUHVVLRQV�
EHWZHHQ� IDW� VFRUH� DQG� WLPH� RI� GD\� �*UHDW� 7LW� LQ� VSULQJ�� U�  � ������ S������� LQ�
DXWXPQ�� U�  � ������ S�������� /RQJ� WDLOHG� 7LW� LQ� VSULQJ�� U�  � ������ S�������� LQ�
DXWXPQ�U� �������S��������,I�WKHVH�UHVXOWV�FRXOG�EH�H[WUDSRODWHG�WR�OHVV�FRPPRQ�
VSHFLHV��ZH�PLJKW�ZRUU\�DERXW�PLJUDQW�VXUYLYDO�DIWHU�IRUFHG�ODQGLQJ��DFFRUGLQJ�

��
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)LJXUH����'DLO\� WUHQG�RI� IDW�VFRUH�IRU� WKH� WZR�FRPPRQHVW�QRFWXUQDO�PLJUDQW�DW�%'��6HH�
WH[W�IRU�IXUWKHU�H[SODQDWLRQ���
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�
WR�6LPRQV�HW�DO����������WKH�SUREDELOLW\�WKDW�DQ�LQGLYLGXDO�PLJUDQW�ZLOO�FRPSOHWH�D�
PLJUDWLRQ� VXFFHVVIXOO\� LV� GHWHUPLQHG� E\� WKH� ELUG¶V� HQHUJHWLF� VWDWXV� DQG� WKH�
TXDOLW\��TXDQWLW\�DQG�VSDWLDO�SDWWHUQ�RI�KDELWDWV�HQFRXQWHUHG�GXULQJ�PLJUDWLRQ��$�
VWRSRYHU�LQ�D�ORZ�TXDOLW\�DUHD�PD\�UHVXOW�LQ�VWDUYDWLRQ�DQG�GHDWK��7KLV�RSHQ�D�ELJ�
TXHVWLRQ�PDUN�RQ�WKH�FRPSHWLWLRQ�IRU�WKH�VN\�EHWZHHQ�ELUGV�DQG�KXPDQV��EXW�LW�
ORRNV�OLNH�D�OLJKW�PDWWHU��WKH�DWWUDFWLYH�HIIHFW�RI�DUWLILFLDO�OLJKW�PD\�EH�DYRLGHG�E\�
GHFUHDVLQJ�QLJKW�OLJKW�LQWHQVLW\�DQG�E\�RULHQWLQJ�ODPSV�WR�WKH�JURXQG��ZKLOH�WKH�
HIILFLHQF\�RI�ELUGV�UHIXHOOLQJ�PD\�EH�LQFUHDVHG�E\�PHDQV�RI�KDELWDW�PDQDJHPHQW�
PHDVXUHV�� ,Q� WKLV� FDVH�� LQIRUPDWLRQ� RQ� GLHW� GXULQJ�PLJUDWLRQ� �VHH� IRU� H[DPSOH�
%HUWKROG�� ������ VKRXOG� EH� DEVROXWHO\� XVHG� WR� LPSURYH� IRRG� DYDLODELOLW\� IRU�
VWDJLQJ�PLJUDQWV��

�
$NQRZOHGJHPHQWV�
7KH� VWXG\�GHFULEHG� LQ� WKLV�SDSHU�KDV�EHHQ� IXQGHG�E\� WKH�³3DUFR�5HJLRQDOH�

GHOOD�9DOOH�GHO�7LFLQR´��,�ZLVK�WR�WKDQN�'DULR�)XUODQHWWR�DQG�5REHUWR�/DUGHOOL�IRU�
WKHLU� LPSXOVHV� LQ� LWV� HDUO\� VWDJHV�� 'DWD� DQDO\VLV� ZDV� SHUIRUPHG� ZLWK� WKH�
IXQGDPHQWDO�KHOS�RI�(OLVDEHWWD�GH�&DUOL�DQG�$OHVVDQGUR�,RHOH��,¶P�DOVR�JUDWHIXO�
WR�'LHJR�5XEROLQL� IRU�XVHIXO�GLVFXVVLRQV�DW� WKH�EHJLQQLQJ�RI� WKLV�SKDVH��7KHVH�
DXWKRULVHG� ULQJHUV� UXQ� WKH� QHWWLQJ� RSHUDWLRQV�� /XFD�%LGGDX�� /XFLR� %RUGLJQRQ��
5REHUWR� )DFRHWWL�� 0DULD� (OHQD� )HUUDUL�� /RUHQ]R� )RUQDVDUL�� 3DROR� *ULPDOGL��
0DUFR� *XVWLQ�� *LXVHSSH� /D� *LRLD�� $ULHOH� 0DJQDQL�� 6WHIDQR� 0LOHVL�� 'LHJR�
5XEROLQL�� 0DQ\� RWKHU� SHRSOH� WRRN� SDUW� LQ� ILHOG� RSHUDWLRQV�� 'HQ\]� $\JHQ��
5REHUWD�%HUQDVFRQL��0DUFR�%RFFLDUHOOL��3DROR�%RQD]]L��6WHIDQR�%UDPELOOD��/LD�
%XYROL�� 0RQLFD� &DPSDJQROR�� 1RULQR� &DQRYL�� 2ULHWWD� &RUWHVL�� $OHVVDQGUR�
&UDYLQ��(OLVDEHWWD�GH�&DUOL��5DIIDHOH�GH�&LHFKL��0DULDFKLDUD�'HIORULDQ��%HQHGHWWR�
GL�6DOOH��3DROD�'RUSLQJKDXV��0DVVLPR�)DYDURQ��-DPHV�)OHWFKHU��0DULVD�)RJQR��
'DULR� )XUODQHWWR�� 'DYLG� *LWDX�� $OHVVDQGUR� ,RHOH��0DULQD� /DQWLFLQD�� *LRYDQQL�
/LEHULQL��(PDQXHOD�0DULWDQ��6WHIDQR�0RUD]]L��&DUOR�0RUHOOL��9DOHQWLQD�3DUFR��
&ODXGLR�3HUVLFKLQL��*XLGR�3LD]]L��$OHVVLR�3RQWXUR��,YDQ�3URYLQL��'LHJR�3XFFLR��
'DQLHOD�5RYHGD��0DVVLPR�6DFFKL��0DVVLPR�6DOYDUDQL��)UDQFHVFD�6RFFL��)UDQFR�
7RVR�� 6WHIDQR�7RVR�� 3DROD�7URYz��0DWWHR�9DOLVL��/DVW� EXW� QRW� OHDVW�� ,�ZLVK� WR�
WKDQN�3LHUDQWRQLR�&LQ]DQR�IRU�VWLPXODWLQJ�LQ�SURGXFLQJ�WKLV�SDSHU��

�
5HIHUHQFHV�
$OHUVWDP��7��	�/LQVWU|P��$����������2SWLPDO�%LUG�0LJUDWLRQ��,Q��*ZLQQHU�(���HG����%LUG�

0LJUDWLRQ��6SULQJHU��+HLGHOEHUJ��
%DFNKXUVW��*��&���3HDUVRQ��'��-��������(WKLRSLDQ�5HJLRQ�%LUGV�$WWUDFWHG�WR�WKH�/LJKWV�RI�1JXOLD�

6DIDUL�/RGJH��.HQ\D��6FRSXV����������������:5�������
%DLUOHLQ��)����������(XURSHDQ�$IULFDQ�6RQJELUG�0LJUDWLRQ�1HWZRUN��0DQXDO�RI�)LHOG�0HWKRGV��

:LOKHOPVKDYHQQ��*HUPDQ\��
%DWVFKHOHW��(����������&LUFXODU�VWDWLVWLFV�LQ�%LRORJ\��$FDGHPLF�3UHVV��/RQGRQ��
%HUWKROG��3����������%LUG�0LJUDWLRQ��$�*HQHUDO�6XUYH\��2[IRUG�8QLYHUVLW\�3UHVV��
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%LEHU��-��	�6DODWKp��7����������7KUHDWV�WR�PLJUDWRU\�ELUGV��,&%3�7HFK��3XEO��������������
%OHP��&�5����������$YLDQ�HQHUJ\�VWRUDJH��&XUUHQW�2UQLWKRORJ\�������������
%ORNSRHO��+����������%LUG�+D]DUGV�WR�$LUFUDIW��&ODUNH��,UZLQ�	�&RPSDQ\�/LPLWHG��&DQDGD��
%RJOLDQL��*����������9HUWHEUDWL��,Q�)XUODQHWWR��'���HG����$WODQWH�GHOOD�ELRGLYHUVLWj�QHO�3DUFR�7LFLQR��

&RQVRU]LR�/RPEDUGR�3DUFR�GHOOD�9DOOD�GHO�7LFLQR��3RQWHYHFFKLR�GL�0DJHQWD��0,���SS������������
%UHWKHUWRQ��%�-����������7KH�GHVWUXFWLRQ�RI�ELUGV�E\�OLJKWKRXVHV��2VSUH\�����������
%ULFKHWWL��3��	�&DPEL��'����������&KHFN�OLVW�GHJOL�XFFHOOL�GHOOD�/RPEDUGLD��6LWWD������������
%UXGHUHU��%��	�-HQQL��/����������0LJUDWLRQ�DFURVV�WKH�$OSV��,Q��*ZLQQHU��(���HG����%LUG�PLJUDWLRQ��

6SULQWHU��%HUOL��SS���������
%XVVH��3����������1HZ�WHFKQLTXH�RI�D�ILHOG�VWXG\�RI�GLUHFWLRQDO�SUHIHUHQFHV�RI�QLJKW�SDVVHULQH�

PLJUDQWV��7KU�ULQJ��������������
&XUU\�/LQGDKO��.����������*OL�XFFHOOL�DWWUDYHUVR�LO��PDUH�H�OD�WHUUD��5L]]ROL�(GLWRUH��
(POHQ��6�7����������0LJUDWRU\�RULHQWDWLRQ�LQ�WKH�,QGLJR�EXQWLQJ��3DVVHULQD�F\DQHD��$XN����������

��������������
)RUQDVDUL��/����������/H�VWD]LRQL�GL�LQDQHOODPHQWR�GHOOD�/RPEDUGLD��6LWWD��������������
)RUQDVDUL��/���%DQL��/���%RWWRQL��/���GH�&DUOL��(��	�0DVVD��5����������(PSLULFDO�SURFHGXUHV�WR�

LGHQWLI\�PLJUDWRU\�ELUG�ERWWOHQHFNV�LQ�WKH�$OSLQH�DUHD��7KH�ULQJ��������������
*DXWKUHDX[��6��$��-U��	�%HOVHU��&��*����������7KH�EHKDYLRUDO�UHVSRQVHV�RI�PLJUDWLQJ�ELUGV�WR�

GLIIHUHQW�OLJKWLQJ�V\VWHPV�RQ�WDOO�WRZHUV��3URF��:RUNVKRS�RQ�$YLDQ�0RUWDOLW\�DW�
&RPPXQLFDWLRQV�7RZHUV�����WK�PHHWLQJ�RI�WKH�$PHULFDQ�2UQLWKRORJLVWV
�8QLRQ��&RUQHOO�
8QLYHUVLW\��$XJXVW���WK��������

*UHJRU\��5�'���1REOH��'�*���5RELQVRQ��-�$���6WURXG��'�$���&DPSEHOO��/�+���5HKILVK��0�0���
&UDQVZLFN��3�$���:LONLQVRQ��1�,���&ULFN��+�4�3��	�*UHHQ��5�(����������7KH�VWDWH�RI�8.¶V�ELUGV�
������7KH�563%��%72��::7�DQG�-1&&��6DQG\��8.��

*ZLQQHU��*����������2ULHQWLHUXQJ��,Q�6FKX]��(���HG����*UXQGL��GHU�9RJHO]XJVNXQGH��SS�����������
3DUH\�9HUODJ��%HUOLQ��

.DLVHU��$����������$�QHZ�PXOWL�FDWHJRU\�FODVVLILFDWLRQ�RI�VXEFXWDQHRXV�IDW�GHSRVLWV�RI�6RQJELUGV��
-��)LHOG�2UQLWKRO����������������

.DUU��-�5����������6XUYH\LQJ�ELUGV�ZLWK�PLVW�QHWV��6WXGLHV�LQ�$YLDQ�%LRORJ\������������

.HUOLQJHU��3��	�0RRUH��)�5����������$WPRVSHULF�VWUXFWXUH�DQG�DYLDQ�PLJUDWLRQ��&XUUHQW�
2UQLWKRORJ\��������������

/DFN��'����������7KH�QDWXUDO�UHJXODWLRQ�RI�DQLPDO�QXPEHUV��9ODUHQGRQ�3UHVV��2[IRUG��
/DUGHOOL��5��	�/LHFKWL��)����������,O�³PRRQZDWFK´��/R�VWXGLR�GHOOD�PLJUD]LRQH�QRWWXUQD�RVVHUYDQGR�

OD�OXQD�SLHQD��,Q�%ULFKHWWL��3��	�*DULEROGL��$���HGV����0DQXDOH�SUDWLFR�GL�RUQLWRORJLD��YRO����SS��
������(GDJULFROH��%RORJQD��

/HVKHP��<���0DQGHOLN��<��	�6KDPRXQ�%DUDQHV��-���HGV����������0LJUDWLQJ�%LUGV�.QRZ�1R�
%XQGDULHV��3URFHHGLQJV�RI�WKH�,QWHUQDWLRQDO�6HPLQDU�RQ�%LUGV�DQG�)OLJKW�6DIHW\�LQ�WKH�0LGGOH�
(DVW��,VUDHO��$SULO��������������

/LHFKWL��)���%UXGHUHU�%���/DUGHOOL��5��	�3HWHU��'����������7KH�$OSV��D�ZHDWKHU�GHSHQGHQW�REVWDFOH�
IRU�WKH�QRFWXUQDO�PLJUDWLRQ"�$YRFHWWD����������

/LQVWU|P��$��	�$OHUVWDP��7����������2SWLPDO�IDW�ORDGV�LQ�PLJUDWLQJ�ELUGV��D�WHVW�RI�WKH�WLPH�
PLQLPL]DWLRQ�K\SRWHVLV��$PHU��1DWXU�����������������

/|YHL��*�/����������3DVVHULQH�PLJUDWLRQ�EHWZHHQ�WKH�3DODHDUFWLF�DQG�$IULFD��&XUUHQW�2UQLWKRORJ\��
������������

/RZHU\��*�+����������$�TXDQWLWDWLYH�VWXG\�RI�WKH�QRFWXUQDO�PLJUDWLRQ�RQ�IRXU�QLJKWV�LQ�2FWREHU��
$XN���������������
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0DFFKLR��6���0HVVLQHR��$���/LFKHQL��'��	�6SLQD��)����������$WODQWH�GHOOD�GLVWULEX]LRQH�JHRJUDILFD�H�
VWDJLRQDOH�GHJOL�XFFHOOL�LQDQHOODWL�LQ�,WDOLD�QHJOL�DQQL������������%LRO��&RQV��)DXQD��������������

0RUHDX��5��(�����������7KH�3DOHDUWLF�$IULFDQ�%LUG�0LJUDWLRQ�6\VWHPV��/RQGRQ��1HZ�<RUN��
$FDGHPLF�3UHVV��SS����������

1LNRODXV��*���3HDUVRQ��'�-���������$WWUDFWLRQ�RI�1RFWXUQDO�0LJUDQWV�WR�&DU�+HDGOLJKWV�LQ�WKH�6XGDQ�
5HG�6HD�+LOOV��6FRSXV����������������

1LVEHW��,�&�7����������&DOFXODWLRQ�RI�IOLJKW�GLUHFWLRQV�RG�ELUGV�REVHUYHG�FURVVLQJ�WKH�IDFH�RI�WKH�
PRRQ��:LOVRQ�%XOO����������������

6LPRQV��7�5���3HDUVRQ�6�0��	�0RRUH�)�5����������$SSOLFDWLRQ�RI�VSDWLDO�PRGHOV�WR�WKH�VWRSRYHU�
HFRORJ\�RI�WUDQV�JXOI�PLJUDQWV��6WXGLHV�LQ�$YLDQ�(FRORJ\������������

6SHQFHU��5����������7KH�ULQJHU¶V�PDQXDO��%72��7ULQJ��(QJODQG��
9LJRULWD��9��	�5HJX]]RQL��3����������5HOD]LRQH�DQQXDOH�VXOO¶LQDQHOODPHQWR�SHU�OR�VWXGLR�GHOOH�

PLJUD]LRQL�GHJOL�XFFHOOL�QHOOD�5HJLRQH�/RPEDUGLD��9RO������5HJLRQH�/RPEDUGLD��
<RVHI��5���)RUQDVDUL��/��	�*LRUGDQR��$����������6RDULQJ�PLJUDQWV�DQG�WKH����SULQFLSOH��7KH�ULQJ��

�����������
�

6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�
/RUHQ]R�)RUQDVDUL��ELRORJLVW��3UHVLGHQW�RI�WKH�)DXQD9LYD�$VVRFLDWLRQ��FDUULHV�

RXW� DFWLYLW\� RI� UHVHDUFK� DW� WKH� 'HSDUWPHQW� RI� (QYLURQPHQWDO� 6FLHQFHV� RI� WKH�
8QLYHUVLW\�RI�0LODQ�³%LFRFFD´�DQG�KROGV�WKH�&RXUVH�RI�$SSOLHG�=RRORJ\�DW�WKH�
8QLYHUVLW\�RI�3DYLD���+H�FRRUGLQDWHV�WKH�PRQLWRULQJ�SURJUDP�RI�EUHHGLQJ�ELUGV�LQ�
,WDO\� RQ� EHKDOI� RI� WKH� 0LQLVWU\� RI� WKH� (QYLURQPHQW�� DQG� LV� PHPEHU� RI� WKH�
GLUHFWLYH�ERDUG�RI�WKH�(XURSHDQ�%LUG�&HQVXV�&RXQFLO���6LQFH����\HDUV��KH�WDNHV�
FDUH� RI� SUREOHPV� RI� FRQVHUYDWLRQ� RI� WKH� IDXQD�� FDUU\LQJ� RXW� UHVHDUFKHV�� LQ�
SDUWLFRODU��RQ�ELUGV�DQG�EDWV��+H� WDNHV�DOVR�FDUH�RI�SODQQLQJ�RI�SURWHFWHG�DUHDV�
DQG�HYDOXDWLRQV�RI�HQYLURQPHQWDO�LPSDFW��5HFHQWO\�KH�KDV�EHJXQ�WR�WDNH�FDUH�RI�
WKH�HIIHFWV�RI�DLUSRUW�DFWLYLWLHV�RQ�PLJUDWLQJ�ELUGV��ZLWK�D�WULHQQLDO�VWXG\�RQ�WKH�
$LUSRUW�RI�0DOSHQVD�DQG�D�QHZ�VXUYH\�RQ�WKH�FDQWRQDO�$LUSRUW�RI�/RFDUQR����

�
�
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/¶DHURSRUWR�GL�0DOSHQVD�H�OD�PLJUD]LRQH�GHJOL�XFFHOOL��
XQ�SUREOHPD�GL�LQTXLQDPHQWR�OXPLQRVR�

/RUHQ]R�)RUQDVDUL�
8QLYHUVLWj�0LODQR�%LFRFFD��3LD]]D�GHOOD�6FLHQ]D����������0LODQR��,WDO\�������������������������������
HPDLO��ORUHQ]R�IRUQDVDUL#XQLPLE�LW��

.H\�ZRUGV����0DOSHQVD�±��ELUG�PLJUDWLRQ�±��OLJKW�HIIHFW�±��RULHQWDWLRQ�±��IDW�±��OLJKW�SROOXWLRQ��
HQYLURQPHQWDO�HIIHFWV��

$EVWUDFW��������/¶$HURSRUWR�,QWHUQD]LRQDOH�GL�0DOSHQVD�q�XELFDWR�LQ�XQD�YDVWD�DUHD�QDWXUDOH��LQFOXVD�
QHO�3DUFR� UHJLRQDOH� ORPEDUGR�GHOOD�9DOOH� GHO�7LFLQR��$� VHJXLWR�GHOO¶DPSOLDPHQWR�
GHOO¶$HURSRUWR�DYYHQXWR�QHO�������q�VWDWR�DYYLDWR�XQ�SURJUDPPD�GL�PRQLWRUDJJLR�
GLUHWWR� D� GLYHUVL� DVSHWWL� DPELHQWDOL�� WUD� FXL� LO� SRVVLELOH� HIIHWWR� GHOOD� SUHVHQ]D�
GHOO¶$HURSRUWR�VWHVVR�VXO�VLVWHPD�GL�PLJUD]LRQH�GHJOL�XFFHOOL�D�OLYHOOR�UHJLRQDOH��,Q�
HIIHWWL��O¶$HURSRUWR�VL�WURYD�GRYH�VL�LQWHUVHFDQR�GXH�GHL�SULQFLSDOL�WUDJLWWL�PLJUDWRUL�
FKH�DWWUDYHUVDQR�OD�5HJLRQH��

1HO������KD�SUHVR�O¶DYYLR�XQ¶LQGDJLQH�RUQLWRORJLFD�GL�FDPSDJQD�FRQGRWWD�FRQ�
GLYHUVH�PHWRGRORJLH��/¶RVVHUYD]LRQH�QRWWXUQD�GHOOD�PLJUD]LRQH�DWWUDYHUVR� LO�GLVFR�
OXQDUH��0RRQZDWFK���HIIHWWXDWD�D�1RUG�H�D�6XG�GHOO¶DHURSRUWR��VLD�LQ�SULPDYHUD�FKH�
LQ�DXWXQQR��KD�ULYHODWR�OD�SUHVHQ]D�GL�XQ�EDVVR�QXPHUR�GL�PLJUDWRUL��OXQJR�OH�OLQHH�
GL�PRYLPHQWR��³GRSR´�OD�SRVL]LRQH�GHOO¶DHURVWD]LRQH��&Lz�VXJJHULVFH�FKH�JOL�XFFHOOL�
VLDQR� DWWLUDWL� DO� VXROR� LQ� FRUULVSRQGHQ]D� GHOO¶$HURSRUWR�� /¶DOWHUD]LRQH� GHOOD�
QRUPDOH� GLQDPLFD� PLJUDWRULD� q� VXJJHULWD� DQFKH� GDOOH� FRQGL]LRQL� ILVLRORJLFKH� GHL�
PLJUDWRUL� FDWWXUDWL� LQ� GXH� GLIIHUHQWL� VWD]LRQL� GL� LQDQHOODPHQWR� SUHGLVSRVWH�
DSSRVLWDPHQWH� SHU� TXHVWD� LQGDJLQH�� YLFLQR� DOO¶$HURSRUWR� L� PLJUDWRUL� QRWWXUQL�
PRVWUDYDQR�GHSRVLWL�GL�JUDVVR�LQDWWHVL�QHL�JLRUQL�GL�SLFFR�GHOOD�PLJUD]LRQH�H�QHOOH�
SULPH� RUH� GHO� PDWWLQR�� TXDQGR� O¶DGLSRVLWj� GRYUHEEH� HVVHUH� PLQLPD�� ,QILQH��
HVSHULPHQWL� GL� RULHQWDPHQWR� HVHJXLWL� QHOOH� RUH� GLXUQH� H� QHOOH� RUH� QRWWXUQH� KDQQR�
HYLGHQ]LDWR�FKH�OH�OXFL�GHOO¶$HURSRUWR�QHOOH�RUH�QRWWXUQH�GHYLDQR�JOL�XFFHOOL�FKH�VL�
WURYDQR� DO� VXROR� DQFKH� GL� ����� ULVSHWWR� DOOD� ORUR� GLUH]LRQH� SUHIHUHQ]LDOH� GL�
VSRVWDPHQWR���

6RVWH�LQDWWHVH�GXUDQWH�L�YROL�PLJUDWRUL�QRWWXUQL�SURYRFDQR�HYLGHQWHPHQWH�FRVWL�
HQHUJHWLFL�DGGL]LRQDOL�SHU�L�PLJUDWRUL��/¶DQGDPHQWR�JLRUQDOLHUR�GHL�OLYHOOL�GL�JUDVVR�
PLVXUDWL� VXJOL� XFFHOOL� FDWWXUDWL� KD� HYLGHQ]LDWR� FKH� JOL� LQGLYLGXL� FKH� VRVWDQR� LQ�
SURVVLPLWj�GHOO¶$HURSRUWR�QRQ� ULHVFRQR� D� ULSULVWLQDUH� LO� FDUEXUDQWH�PHWDEROLFR� �OH�
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ULVHUYH�GL�JUDVVR��QHFHVVDULR�D�FRQWLQXDUH�LO�YLDJJLR��3HU�GLPLQXLUH�O¶LPSDWWR�GHOOD�
SUHVHQ]D�DHURSRUWXDOH�� VL�SRVVRQR�VXJJHULUH�TXLQGL�GXH�PLVXUH�FRPSOHPHQWDUL�����
GLPLQXLUH� O¶LQWHQVLWj� GHOOH� HPLVVLRQL� OXPLQRVH� H� ULGLULJHUH� OH� ODPSDGH� YHUVR� GHO�
VXROR�����DXPHQWDUH�OD�GLVSRQLELOLWj�GL�ULVRUVH�WURILFKH�SHU�L�PLJUDWRUL�LQ�TXHVWH�DUHH�
GL�VRVWD�³IRU]DWD´�DWWUDYHUVR�DGHJXDWH�PLVXUH�GL�JHVWLRQH�GHO�WHUULWRULR��

�
��

���������������,O�WHVWR�FRPSOHWR�q�GLVSRQLELOH�VROR�LQ�OLQJXD�LQJOHVH�
�
�

%UHYH�SURILOR�GHOO¶DXWRUH�
/RUHQ]R�)RUQDVDUL��ELRORJR��3UHVLGHQWH�GHOO
$VVRFLD]LRQH�)DXQD9LYD��VYROJH�

DWWLYLWj� GL� ULFHUFD� SUHVVR� LO�'LSDUWLPHQWR� GL�6FLHQ]H�$PELHQWDOL� GHOO
8QLYHUVLWj�
GHJOL� 6WXGL� GL� 0LODQR� %LFRFFD� H� WLHQH� LO� &RUVR� GL� =RRORJLD� $SSOLFDWD� SUHVVR�
O
8QLYHUVLWj� GHJOL� 6WXGL� GL� 3DYLD�� (
� LO� FRRUGLQDWRUH� GHO� SURJUDPPD� GL�
PRQLWRUDJJLR� GHJOL� XFFHOOL� QLGLILFDQWL� LQ� ,WDOLD� SHU� FRQWR� GHO� 0LQLVWHUR�
GHOO
$PELHQWH��H�PHPEUR�GHO�GLUHWWLYR�GHOOR�(XURSHDQ�%LUG�&HQVXV�&RXQFLO��'D�
ROWUH� ��� DQQL� VL� RFFXSD� GL� SUREOHPL� GL� FRQVHUYD]LRQH� GHOOD� IDXQD�� VYROJHQGR�
ULFHUFKH� LQ� SDUWLFRODUH� VXJOL� XFFHOOL� H� VXL� FKLURWWHUL�� 6L� RFFXSD� LQROWUH� GL�
SLDQLILFD]LRQH�GL�DUHH�SURWHWWH�H�GL�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH��'L�UHFHQWH�
KD� LQL]LDWR� D� RFFXSDUVL� GHJOL� HIIHWWL� SURYRFDWL� GDOOH� DWWLYLWj� DHURSRUWXDOL� VXJOL�
XFFHOOL�LQ�PLJUD]LRQH��FRQ�XQR�VWXGLR�WULHQQDOH�VXOO
$HURSRUWR�GL�0DOSHQVD�H�XQD�
QXRYD�LQGDJLQH�VXOO
$HURSRUWR�FDQWRQDOH�GL�/RFDUQR��
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/LJKW�SROOXWLRQ�LQ�9HQLFH�

)UDQFHVFR�5L]]ROL�
8QLYHUVLWj�&D¶�)RVFDUL�GL�9HQH]LD��9HQH]LD�

.H\�ZRUGV���OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ���9HQLFH��

$EVWUDFW�� � � � � � � 7KH� DXWKRU� VKRUWO\� UHSRUWV� WKH� VLWXDWLRQ� RI� OLJKW� SROOXWLRQ� DQG� RXWGRRU� QLJKWWLPH�
OLJKWLQJ�LQ�9HQLFH�DIWHU�WKH�UHFHQW�FRPSODLQWV�E\�FLWL]HQV��

0\� SXUSRVH� KHUH� LV� WR� PDNH� WZR� DOOHJDWLRQV�� 7KH� ILUVW� UHJDUGV� WKH�
LQGLVFULPLQDWH� XVH� RI� PHUFXU\� ODPSV� LQ� VWUHHW� OLJKWLQJ�� 7KH� OLJKW� UDGLDWLQJ�
XSZDUGV�IURP�WKHVH�ODPSV�DFFRXQWV�IRU�RYHU����RI�OLJKW�IOX[��DQG�WKHUHIRUH�GRHV�
QRW�FRPSO\�ZLWK�WKH�UHJXODWLRQV�VWLSXODWHG�E\�WKH�5HJLRQH�9HQHWR���������ZLWK�
UHJDUGV�WR�OLJKW�SROOXWLRQ���7KH�VHFRQG�DOOHJDWLRQ�FRQFHUQV�WKH�KHHGOHVV�ZD\�LQ�
ZKLFK� WKH� FLW\� DW� QLJKW� KDV� EHHQ� UDGLFDOO\� DOWHUHG��7KH� LOOXPLQDWLRQ� RI�9HQLFH�
VKRXOG� EH� D� VXEWOH� EXW� HVVHQWLDO� FRPSOHPHQW�� HQKDQFLQJ� WKH� FLW\
V� VXJJHVWLYH�
DWPRVSKHUH�DQG�UHYHDOLQJ�LWV�XQLTXH�DUFKLWHFWXUH�LQ�DOO�LWV�VSOHQGRXU��,W�LV�KDUGO\�
ZRUWK�SRLQWLQJ�RXW�KHUH�WKH�GHYDVWLQJ�LPSDFW�WKDW�WKH�WRXULVW�LQGXVWU\�KDV�KDG�RQ�
RXU� DUWLVWLF� KHULWDJH� DQG� KRZ� WKH� SUHVHUYDWLRQ� RI� LQWULQVLF� FXOWXUDO� YDOXHV� LV�
WRWDOO\� DW� RGGV� ZLWK� WKH� YXOJDU� H[SORLWDWLRQ� DQG� FRPPHUFLDOLVDWLRQ� RI� RXU�
SDWULPRQ\��:KDW� ZLWK� WKH� LQWUXVLYH� XVH� RI� SXEOLF� DUHDV� E\� FDIpV� DQG� EDUV�� DQ�
LQILQLWH�QXPEHU�RI�VWDOOV�OLWWHUHG�WKH�FLW\���GHVLJQHU��VKRSV��YHOYHW�KDWV�PDGH�LQ�
&KLQD��PDVNV� WKDW� UHSUHVHQW� WKH� GHJUDGLQJ� VSHFWDFOH� WKDW� �&DUQHYDOH��KDV�QRZ�
EHFRPH��FDPSL�WUDQVIRUPHG�LQWR�GLVFRWKHTXHV�LQ�WKH�QDPH�RI�D�UKHWRULFDO��VSDFH�
IRU�\RXQJ�SHRSOH����WKH�RUGLQDU\�GD\�WR�GD\�OLIH�RI�WKH�FLW\�KDV�VXIIHUHG�WR�VXFK�
DQ�H[WHQW�WKDW�PDQ\�UHVLGHQWV�KDYH�EHHQ�IRUFHG�WR�OHDYH�WKH�FLW\�DQG�UHORFDWH�RQ�
WKH�PDLQODQG��'HPRJUDSKLF�GDWD�FOHDUO\�DQG�GUDPDWLFDOO\�LOOXVWUDWH�WKH�SUREOHP��
7KH� UHFHQW� �UHJXODUL]DWLRQ� RI� WKH� SXEOLF� LOOXPLQDWLRQ� V\VWHP��� DQQRXQFHG� RQ�
ELOOERDUGV� ZLWK� XQVXVSHFWLQJ� LURQ\� DQG� SHUYHUVH� FRKHUHQFH�� VHUYHV� GXOFLV� LQ�
IRQGR��WR�LOOXPLQDWH�ZLWK�D�VSHFWUDO�OLJKW�WKH�GHFD\�LQWR�ZKLFK�WKH�FLW\�KDV�IDOOHQ��

7KH�VN\�RI�9HQLFH�XVHG�WR�EH�IXOO�RI�VWDUV��9HQHWLDQ�DUFKLWHFWXUH�GLVSOD\HG�WKH�
FKDUP�RI�LWV�GHOLFDWH�VWRQHZRUN�LQ�D�SOD\�RI�FKLDURVFXUR���0LUDFXORXVO\�VKLHOGHG��
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)LJXUH��7RS��$�OXPLQDLUH�VWURQJO\�LOOXPLQDWHV�GLUHFWO\�LQVLGH�D�KRXVH��%RWWRP��$�KRPH�
PDGH�EXW�IXQFWLRQDO�VFUHHQLQJ�KDV�EHHQ�REWDLQHG�E\�WKH�FLW\�WHFKQLFLDQV�YDUQLVKLQJ�ZLWK�
GDUN�SDLQW�D�VHFWLRQ�RI�WKH�JODVV�RI�WKH�IL[WXUH��

IURP�FDU�KHDGOLJKWV�EHFDXVH�RI�WKH�XQLTXH�VLWH�RI�WKH�FLW\��ZH�ZHUH�SULYLOHJHG�
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ZLWK�D�QLJKWLPH��ZKLFK�ZKHQ�WKH�ROG�VWUHHW�ODPSV�ZHUH�WXUQHG�RQ��DWWHVWHG�WR�WKH�
ZRQGHUIXO� UHDOLW\�RI�QRW�EHLQJ�IRUFHG��HYHQ� LQ� WKH� WKLUG�PLOOHQQLXP��WR�SD\�WKH�
�SULFH�IRU�SURJUHVV��� ,Q�RWKHU�ZRUGV��ZH�ZHUH�QRW�VXEMHFWHG�WR�WKDW�YLROHQW�DQG�
EOLQGLQJ� OLJKW� WKDW�QRZ�SODJXHV� WKH�FLW\�ZLWK� WKH�VLQLVWHU�FKDUDFWHULVWLFV�RI� UHDO�
DQG� WUXH� SROOXWLRQ�� ,Q� WKH� 'HFHPEHU� ����� LVVXH� RI� �6N\� DQG� 7HOHVFRSH��� DQ�
DUWLFOH�RQ� OLJKW�SROOXWLRQ�ZDV�DFFRPSDQLHG�E\�D�VDWHOOLWH�SKRWR�RI�9HQLFH��7KH�
FDSWLRQ�UHDG���QRWH�KRZ�9HQLFH��ZKLFK�LWVHOI� LV�GLPO\�OLW�� LV�DZDVK�LQ�VN\�OLJKW�
IURP�WKH�QHDUE\�LQGXVWULDO�FLW\�RI�0HVWUH���

6LQFH� WKH� EHJLQQLQJ� RI� ������ ZLWK� DGPLUDEOH� FRQVWDQF\� DQG� LPSODFDEOH�
VWXEERUQQHVV�� XQFRPPRQ� FKDUDFWHULVWLFV� LQ� SXEOLF� DGPLQLVWUDWLRQ�� WHDPV� RI�
ZRUNPHQ��DUPHG�ZLWK�H[WUDRUGLQDU\�SRZHUV�DQG�SHUPLVVLRQ�WR�SHUIRUDWH�PDUEOH�
DQG�GHFRUDWH�IDoDGHV�ZLWK�JUH\�SODVWLF�FDQV�DQG�ODUJH�EODFN�FDEOHV�VXSSRUWHG�E\�
VWHHO� EUDFHV�� DGDSWHG� RXU� ROG� VWUHHW� ODPSV� WR� WDNH� PHUFXU\� YDSRXU� ODPSV� DQG�
LQVWDOOHG� QHZ� OLJKWV� �VRPH� IDYRXULQJ� WKH� VW\OH� RI� WKH� QLQHWHHQWK� FHQWXU\� ZLWK�
RYHUWRQHV�RI�*DUGDODQG�RU�'LVQH\ODQG���7KHVH�QHZ�ODPSV�KDYH�WKH�FKDUDFWHULVWLF�
RI�VKHGGLQJ�D�YLROHQW��ZKLWH�EOXH�OLJKW��SUHYHQWLQJ�WKH�UHWLQD�IURP�EHFRPLQJ�XVHG�
WR�QRFWXUQDO�YLVLRQ��,Q�DGGLWLRQ��WKH�HPLVVLRQ�RI�EOXH�DQG�JUHHQ�UD\V��ZKLFK�WKH�
UHWLQD� LV�PRUH� VHQVLWLYH� WR� DW� QLJKW�� SDUDGR[LFDOO\�KDV� D�GHWHULRUDWLQJ�HIIHFW�RQ�
QRFWXUQDO�YLVLRQ�DQG�LQGXFHV�D�IDVWLGLRXV�GD]]OH��:RUVH�VWLOO��GXOFLV�LQ�IRQGR��WKLV�
LV�WR[LF�PDWHULDO��ZKLFK�ZKHQ�FRQVXPHG��QHHGV�WR�EH�HOLPLQDWHG��REYLRXVO\�DW�D�
FRVW��E\�D�TXDOLILHG�ILUP�DQG�E\�ODZ�PXVW�EH�FKDUJHG�DQG�GLVFKDUJHG��

0DQ\�RI�WKH�FLW\
V�UHVLGHQWV�KDYH�DOUHDG\�QRWHG�WKH�LQWUXVLYHQHVV�RI�WKH�QHZ�
OLJKWV�� 7KHLU� UHDFWLRQV� KDYH� EHHQ� SURPSW� DQG� SUHFLVH�� VRPH� KDYH� DOUHDG\�
REWDLQHG�D�SURYLVRU\�VFUHHQ��VHH�DWWDFKHG�SKRWR���7KHUH�KDYH�EHHQ�QXPHURXV�DQG�
H[SOLFLW� OHWWHUV� WR� WKH� QHZVSDSHUV��:H�KDYH� DSSHDOHG� WR� ODZ���� RI� WKH�5HJLRQ�
DJDLQVW� OLJKW� SROOXWLRQ�� 7KH�1DWLRQDO�5HVHDUFK�&RXQFLO� JHQHURXVO\� RIIHUHG� WKH�
EHDXWLIXO� 3DSDGRSROL� 3DODFH� DV� D� YHQXH� IRU� WKLV� LQWHUQDWLRQDO� FRQIHUHQFH��
RUJDQL]HG� E\� WKH� ,QWHUQDWLRQDO� 'DUN�6N\� $VVRFLDWLRQ�� WKH� /LJKW� 3ROOXWLRQ�
6FLHQFH�DQG�7HFKQRORJ\�,QVWLWXWH�DQG�9HQHWR6WHOODWR��7KH�FRQIHUHQFH��XQGHU�WKH�
SDWURQDJH�RI�81(6&2�DQG�WKH�5HJLRQH�9HQHWR��ZDV�FKDLUHG�E\�3URI��)UDQFHVFR�
%HUWROD�� SURIHVVRU� RI� $VWURSK\VLFV� DW� WKH� 8QLYHUVLW\� RI� 3DGXD�� /LQFHL¶V�
DFDGHPLFLDQ��

9HQLFH� &RXQFLO� KRZHYHU�� KDV� QRW� GHHPHG� LW� QHFHVVDU\� WR� DFFRXQW� IRU� LWV�
DFWLRQV� SXEOLFO\� QRU� KDV� WKH� 6XSHULQWHQGHQW� IRU� 3XEOLF� 0RQXPHQWV� PDGH� LWV�
YRLFH�KHDUG��LQGHHG�WKHUH�KDV�EHHQ�D�GLVFRQFHUWLQJ�VLOHQFH�RQ�WKH�PDWWHU��7KLV�LV�
DQ�RSHQ�ZRXQG��VXFK�DQ�LPSRUWDQW�FKDUDFWHULVWLF�RI�WKH�FLW\��HVSHFLDOO\�ZKHQ�RQH�
FRQVLGHUV� WKDW� WKH� FLW\� ZH� DUH� WDONLQJ� DERXW� LV� 9HQLFH��� VKRXOG� QRW� EH�
FRQWDPLQDWHG� E\� WKRVH�ZKR� ODEHO� LW� D� �&LW\� RI�$UW�� EXW� WXUQ� LW� LQWR� D�GD]]OLQJ�
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IDLUJURXQG�ZKHQ�FRQYHQLHQW��7KH�FLW\
V�UHVLGHQWV�DQG�DOO�SXEOLFO\�VSLULWHG�SHRSOH�
DZDLW�D�SURPSW�UHSO\��

7UDGX]LRQH�GL�6XVDQQD�0LOHV�
�
�
6KRUW�SURILOH�RI�WKH�DXWKRU�

)UDQFHVFR� 5L]]ROL� LV� FRQWUDFW� SURIHVVRU� RI� $FXVWLFV� DW� WKH� 8QLYHUVLW\� RI�
9HQLFH� DQG� IXOO� SURIHVVRU� RI� $HVWHWLFV� DQG� +LVWRU\� RI� WKH� 0XVLF� DW� WKH�
&RQVHUYDWRULR�%��0DUFHOOR�RI�9HQLFH��+H�ERUQ�LQ�9HQLFH�DQG�DWWHQGHG�WKH�/LFHR�
0��)RVFDULQL��+H�JUDGXDWHG�LQ�SK\VLFV�DW�WKH�8QLYHUVLW\�RI�3DGXD�ZLWK�D�WKHVLV�
RQ�DVWURSK\VLFV��
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,QTXLQDPHQWR�OXPLQRVR�D�9HQH]LD�

)UDQFHVFR�5L]]ROL�
8QLYHUVLWj�&D¶�)RVFDUL�GL�9HQH]LD��9HQH]LD�

.H\�ZRUGV���OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ���9HQLFH��

$EVWUDFW�� � � � � � �/¶DXWRUH�GLVFXWH�LO�SUREOHPD�GHOO
LQTXLQDPHQWR�OXPLQRVR�QHOOD�FLWWj�GL�9HQH]LD��/D�
FLWWj�KD�GLULWWR�DG�XQD�ULJRURVD�HG�DFFXUDWD�WXWHOD�H�XQ�DFFXUDWR�FRQWUROOR�GHOOD�VXD�
LOOXPLQD]LRQH�SXEEOLFD��VLD�SHU�RYYL�PRWLYL�VWRULFL��OHJDWL�DOOD�SHUFH]LRQH�GL�YROXPL�
HG�DUFKLWHWWXUH�LO�FXL�YDORUH�HVWHWLFR�QRQ�SXz�SUHVFLQGHUH�GDOOD�LOOXPLQD]LRQH�SHU�OD�
TXDOH� IXURQR� FUHDWL�� VLD� SHU� PRWLYL� OHJDOL� RVVLD� OH� QRUPH� GHOOD� /HJJH� ��� GHOOD�
5HJLRQH�9HQHWR�� VLD� SHU� LO� ULVSHWWR� GHJOL� DELWDQWL� FKH� YHGUHEEHUR� VWUDYROWR� LO� ORUR�
UDSSRUWR�FRQ�O
DPELHQWH�FLWWDGLQR��FRVu�SDUWLFRODUH�SHU�O
DVVHQ]D�GL�UXPRUL�YLROHQWL�H�
SHU� L� GHOLFDWL� HIIHWWL� FURPDWLFL�� /H� UHFHQWL� LQVWDOOD]LRQL� GL� ODPSDGH� DL� YDSRUL� GL�
PHUFXULR� VXOOH� YHFFKLH� DUPDWXUH� GHL� ODPSLRQL� H� OD� FUHD]LRQH� GL� QXRYL� SXQWL� OXFH�
KDQQR� VXVFLWDWR� YLYDFL� SURWHVWH� GHL� YHQH]LDQL� FRQVDSHYROL� GHOOD� JUDYH� H� YROJDUH�
SHUGLWD�GL�LGHQWLWj�GHOOD�ORUR�FLWWj��

4XHVWR�LQWHUYHQWR�LQWHQGH�HVVHUH�HVSUHVVLRQH�GL�XQD�GXSOLFH�GHQXQFLD��XQD�SHU�
O¶XVR� LQGLVFULPLQDWR� GL� ODPSDGH� DO� PHUFXULR� VX� DUPDWXUH� OLEHUH� H� GLIIRQGHQWL�
YHUVR� O¶DOWR�ROWUH� LO����GHO� IOXVVR� OXPLQRVR��H�TXLQGL� LQRVVHUYDQWH�GHOOH�QRUPH�
WUDQVLWRULH� GHOOD� OHJJH� UHJLRQDOH� ������ FRQWUR� O¶LQTXLQDPHQWR� OXPLQRVR�� HG�
XQ¶DOWUD� DQFRUD� SHU� OD� OHJJHUH]]D� FRQ� OD� TXDOH� q� VWDWD� DOWHUDWD� O¶LPPDJLQH�
QRWWXUQD� GL� XQD� FLWWj� XQLFD� FRPH� 9HQH]LD�� OD� FXL� LOOXPLQD]LRQH� FRVWLWXLVFH�
GHOLFDWR�HG�LPSUHVFLQGLELOH�FRPSOHPHQWR�VLD�GHOOD�VXD�VXJJHVWLYD�DWPRVIHUD�FKH�
GHOOD� SLHQD� SHUFH]LRQH� GHL� YDORUL� HVWHWLFL� GHOOD� SDUWLFRODULVVLPD� HG� XQLFD�
DUFKLWHWWXUD��(¶� TXDVL� LQXWLOH� ULFRUGDUH� FRPH� O¶LQGXVWULD� WXULVWLFD� VLD�GHYDVWDQWH�
QHO�JHQHUDUH�SHUGLWD�GL�LGHQWLWj�GL�TXDOVLDVL�DPELHQWH�PRQXPHQWDOH�HG�DUWLVWLFR�H�
GL� FRPH� OD� FRQVHUYD]LRQH� GHL� YDORUL� FXOWXUDOL� LQWULQVHFL� VLD� LQ� FRQIOLWWR� FRQ� OR�
VIUXWWDPHQWR� H� OD� YROJDUH� PHUFLILFD]LRQH� GHOOR� VWHVVR�� 7UD� SODWHDWLFL� LQWUXVLYL��
EDQFDUHOOH� LQQXPHUHYROL� HG� RYXQTXH�� QHJR]L� GL� UDSSUHVHQWDQ]D� GHOOH� ³JULIIH³�
PRQGLDOL�� FDSSHOOL� GL� YHOOXWR� IDWWL� LQ�&LQD��PDVFKHUH� FKH� VLPEROHJJLDQR� TXHOOD�
VDJUD�GHJUDGDQWH�FKH�YLHQH�FKLDPDWD�³&DUQHYDOH´��H�FDPSL�WUDVIRUPDWL�LQ��
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)LJXUD� ��� 6RSUD�� 8Q� DSSDUHFFKLR� LOOXPLQD� GLUHWWDPHQWH� GHQWUR� XQD� FDVD�� 6RWWR�� 8QD�
VFKHUPDWXUD� ³IDWWD� LQ� FDVD´� PD� IXQ]LRQDOH� q� VWDWD� RWWHQXWD� GDL� WHFQLFL� GHO� FRPXQH�
YHUQLFLDQGR�FRQ�XQD�YHUQLFH�RSDFD�SDUWH�GHO�YHWUR�GLIIRQGHQWH��
GLVFRWHFD��LQ�QRPH�GL�XQ�UHWRULFR�³VSD]LR�DL�JLRYDQL´��O¶RUGLQDULD�YLYLELOLWj�GHOOD�
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FLWWj� KD� VRIIHUWR� DO� SXQWR� GL� FRQYLQFHUH� PROWL� FLWWDGLQH� DG� DEEDQGRQDUOD� H�
WUDVIHULUVL� LQ� WHUUDIHUPD�� FRPH� q� HYLGHQ]LDWR� GUDPPDWLFDPHQWH� GDL� GDWL�
GHPRJUDILFL�� 4XHVWD� UHFHQWH� ³PHVVD� D� QRUPD� GHOO¶LPSLDQWR� GL� SXEEOLFD�
LOOXPLQD]LRQH´��FRPH�q�LQGLFDWD�QHL�FDUWHOOL�GL�FDQWLHUH�FRQ�LQYRORQWDULD�LURQLD�q��
GXOFLV�LQ�IXQGR��DUULYDWD��SHUYHUVDPHQWH�FRHUHQWH��DG�LOOXPLQDUH�GL�OXFH�VSHWWUDOH�
LO�GHJUDGR�GHOOD�FLWWj�GHO�TXDOH��ID�RUDPDL�SDUWH�LQWHJUDQWH��

,O�FLHOR�GL�9HQH]LD�PRVWUDYD�DQFRUD�PROWH�VWHOOH��OD�VXD�DUFKLWHWWXUD�ULYHODYD�O¶�
LQFDQWR�GHL�GHOLFDWL�ULFDPL�QHO�JLRFR�GHO�FKLDURVFXUR�H�VDOYDWD�PLUDFRORVDPHQWH�
GDL� IDUL� GHO� WUDIILFR� DXWRPRELOLVWLFR� SHU� HFFHOOHQ]D� GHOOD� VXD� QDWXUD�� FL� HUD�
FRQFHVVR� LO� SULYLOHJLR� GL� XQD� QRWWH� FKH�� FRQ� O¶DFFHQGHUVL� GHL� YHFFKL� ODPSLRQL��
FRQIHUPDYD�OD�EHOOD�UHDOWj�GL�HVVHUH��DQFKH�QHO�WHU]R�PLOOHQQLR��ULVSDUPLDWL�GD�XQR�
GHL� FRVLGGHWWL� ³SUH]]L� GHO� SURJUHVVR´�� YDOH� D� GLUH� TXHOOD� OXFH� YLROHQWD� HG�
DFFHFDQWH� FKH�RUPDL�KD� DVVXQWR�QHOOH�FLWWj� OH�QHIDVWH�FDUDWWHULVWLFKH�GL�XQ�YHUR�
LQTXLQDPHQWR��,Q�XQ�DUWLFROR�GHO�QXPHUR�GL�GLFHPEUH������GHOOD�ULYLVWD�³6N\�DQG�
7HOHVFRSH´��GHGLFDWR�DOO¶LQTXLQDPHQWR�OXPLQRVR���D�FRPPHQWR�GL�XQD�IRWR�SUHVD�
GDO� VDWHOOLWH�GL�9HQH]LD� H�GLQWRUQL� VL�SRWHYD� OHJJHUH��³QRWH�KRZ�9HQLFH��ZKLFK�
LWVHOI�LV�GLPO\�OLW��LV�DZDVK�LQ�VN\�OLJWK�IURP�WKH�QHDUE\�LQGXVWULDO�FLW\�RI�0HVWUH´�

$� SDUWLUH� GDL� SULPL�PHVL� GHO� ����� WXWWDYLD�� FRQ� DFFDQLPHQWR� LPSODFDELOH� H�
PLUDELOH� FRVWDQ]D�� PDL� ULVFRQWUDWD� QHOOD� FRVD� SXEEOLFD�� PXQLWL� GL� SRWHUH�
VWUDRUGLQDULR� TXDQWR� DO� SHUPHVVR� GL� SHUIRUDUH� PDUPL� H� GHFRUDUH� IDFFLDWH� FRQ�
VFDWROH�GL�SODVWLFD�JULJLD�H�JURVVH�WUHFFH�GL�FDYL�LQJUDIIHWWDWL��LQ�QHUR�H�VRVWHQXWH�
GD�WLUDQWL�G¶DFFLDLR��VTXDGUH�GL�ODYRUDWRUL��KDQQR�DGDWWDWR�L�QRVWUL�YHFFKL�ODPSLRQL�
SHU� DFFRJOLHUH� ODPSDGH� DL� YDSRUL� GL� PHUFXULR� H� LPSLDQWDWR� QXRYL� SXQWL� OXFH�
�DOFXQL� FRQ� DUPDWXUD� IDOVR� ����� VWLOH� *DUGDODQG��� 4XHVWH� ODPSDGH� KDQQR� OD�
FDUDWWHULVWLFD�GL�GDUH�XQD�OXFH�YLROHQWD�WHQGHQWH�DO�ELDQFR�D]]XUULQR�FKH�GLVWUXJJH�
LO�SURFHVVR�GL�DGDWWDPHQWR�GHOOD�UHWLQD�DOOD�YLVLRQH�QRWWXUQD��SUHVHQWDQGR�ULJKH�GL�
HPLVVLRQH� QHO� YHUGH� H� QHO� EOX� DOOH� TXDOL� q� SL�� VHQVLELOH� OD� UHWLQD� QHOOD� YLVLRQH�
QRWWXUQD�� FKH�� SDUDGRVVDOPHQWH�� SHJJLRUDQR�� LQGXFHQGR� XQ� IDVWLGLRVR�
DEEDJOLDPHQWR�H��GXOFLV�LQ�IXQGR��VRQR�PDWHULDOH�WRVVLFR�FKH��XQD�YROWD�HVDXULWR��
YD�HOLPLQDWR��FRQ�UHODWLYL�FRVWL��GD�XQD�'LWWD�TXDOLILFDWD�H�LPSRQJRQR�SHU�OHJJH�
XQ�UHJLVWUR�GL�FDULFR�H�VFDULFR��0ROWL�FLWWDGLQL�QH�KDQQR�QRWDWR�O¶LQWUXVLYLWj��/H�
UHD]LRQL� VRQR� VWDWH� SURQWH� H� SUHFLVH�� DOFXQL� KDQQR� RWWHQXWR� XQD� VFKHUPDWXUD�
SURYYLVRULD��YHGL�IRWR�DOOHJDWD���/H�OHWWHUH�DL�JLRUQDOL��QXPHURVH�H�GRFXPHQWDWH��
&L� VL� q� DSSHOODWL� DOOD� OHJJH� UHJLRQDOH� ��� FRQWUR� O¶LQTXLQDPHQWR� OXPLQRVR�� ,O�
&RQVLJOLR� 1D]LRQDOH� GHOOH� 5LFHUFKH� KD� JHQHURVDPHQWH� RVSLWDWR� QHO� EHOOLVVLPR�
SDOD]]R� 3DSDGRSROL� VXO� &DQDO� *UDQGH� TXHVWR� FRQYHJQR� LQWHUQD]LRQDOH��
RUJDQL]]DWR� GDOOD� ,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ� GDOO¶,VWLWXWR� GL� 6FLHQ]D� H�
7HFQRORJLD� GHOO¶LQTXLQDPHQWR� OXPLQRVR�� GD� 9HQHWR6WHOODWR� H� SUHVLHGXWR� GDO�
FKLDU�PR� SURI� )UDQFHVFR� %HUWROD�� 2UGLQDULR� GL� $VWURILVLFD� DOO¶8QLYHUVLWj� GL�
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3DGRYD��DFFDGHPLFR�GHL�/LQFHL��FRQ�LO�SDWURFLQLR�GHOO¶81(6&2�H�GHOOD�5HJLRQH�
9HQHWR��

6WDQWH� WXWWR� FLz�� LO� &RPXQH� GL� 9HQH]LD� QRQ� KD� ULWHQXWR� QHFHVVDULR� UHQGHU�
SXEEOLFDPHQWH� FRQWR� GHO� VXR� RSHUDWR� Qp� OD� 6RSULQWHQGHQ]D� DL� PRQXPHQWL� IDU�
VHQWLUH�OD�VXD�YRFH��PDQLIHVWDQGR�XQ�VLOHQ]LR�VFRQFHUWDQWH��/D�IHULWD�q�DSHUWD��QRQ�
VL�WRFFD�XQD�FDUDWWHULVWLFD�FRVL�LPSRUWDQWH�SHU�XQD�FLWWj��H�FKH�FLWWj����FKH��TXDQGR�
VL�YXROH�q�G¶DUWH�H�TXDQGR�ID�FRPRGR�q�/XQD�3DUN��,�FLWWDGLQL�H�WXWWH�OH�SHUVRQH�
FRQVDSHYROL�GHL�YDORUL�GHOOD�FLYLOWj�DWWHQGRQR�TXDQWR�PHQR�XQD�ULVSRVWD��
�

%UHYH�SURILOR�GHOO¶DXWRUH�
)UDQFHVFR� 5L]]ROL� q� SURIHVVRUH� D� FRQWUDWWR� GL� (OHPHQWL� GL� $FXVWLFD�

DOO¶8QLYHUVLWj�&D¶�)RVFDUL�GL�9HQH]LD�H�SURIHVVRUH�RUGLQDULR�GL�6WRULD�HG�(VWHWLFD�
GHOOD�PXVLFD�DO�&RQVHUYDWRULR�%��0DUFHOOR�GL��9HQH]LD��(¶�QDWR�D�9HQH]LD�GRYH�
KD�FRQVHJXLWR�OD�PDWXULWj�FODVVLFD�DO�/LFHR�0��)RVFDULQL��6L�q�ODXUHDWR�LQ�ILVLFD�
DOO¶8QLYHUVLWj�GL�3DGRYD�FRQ�XQD�WHVL�GL�DVWURILVLFD��
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�

&RQWULEXWLRQV���(GXFDWLRQ�

0RUQLQJ�VHVVLRQ�SDUW����&KDLUPDQ�3URI��)UDQFHVFR�%HUWROD�

6HFWLRQ�



/LJKW�SROOXWLRQ�DQG�WKH�SURWHFWLRQ�RI�WKH�QLJKW�HQYLURQPHQW�
�
�

�

���

�

�
�
�
7KH�GLGDFWLFDO�SURMHFW�RI�WKH�0LQLVWU\�RI�(GXFDWLRQ��
8QLYHUVLW\�DQG�5HVHDUFK�DERXW�DVWURQRP\�DQG�OLJKW�
SROOXWLRQ���*OL�VWXGHQWL�IDQQR�YHGHUH�OH�VWHOOH��

/XFLD�&RUER�
0LQLVWHUR�GHOO¶,VWUX]LRQH��GHOO¶8QLYHUVLWj�H�GHOOD�5LFHUFD�6FLHQWLILFD��'LUH]LRQH�*HQHUDOH��
2UGLQDPHQWL�6FRODVWLFL�$UHD�$XWRQRPLD��3URMHFW��*OL�VWXGHQWL�IDQQR�YHGHUH�OH�VWHOOH´��
HPDLO�OXFLD�FRUER#WLVFDOL�LW�

.H\�ZRUGV���OLJKW�SROOXWLRQ��HGXFDWLRQ� �

$EVWUDFW��������*OL�VWXGHQWL�IDQQR�YHGHUH�OH�VWHOOH��LV�DQ�LQLWLDWLYH�ODXQFKHG�E\�WKH�,WDOLDQ�0LQLVWU\�
IRU�(GXFDWLRQ��8QLYHUVLW\� DQG�5HVHDUFK� �0,85�� LQ������ DQG�RSHQ� WR� DOO� VFKRROV�
ZLVKLQJ� WR� SURPRWH� SURMHFWV� LQ� OLQH� ZLWK� WKHLU� SODQ� RI� DFWLYLWLHV�� 7KH� DLP� LV� WR�
HQFRXUDJH� VWXGHQWV� WR� UHGLVFRYHU� WKH�DVWURQRPLFDO� GLPHQVLRQ��ZKLFK� LV� JUDGXDOO\�
EHLQJ� ORVW� �HVSHFLDOO\� LQ� FLWLHV� ��� DQG� UDLVH� WKHLU� DZDUHQHVV� RQ� WKH� FXUUHQWO\�
XQGHUHVWLPDWHG� FRQVHTXHQFHV� RI� OLJKW� SROOXWLRQ�� LQ� WHUPV� RI� HQHUJ\� FRVWV� DQG�
QHJDWLYH�HIIHFWV�RQ�DQLPDOV�DQG�SODQWV��

�*OL� VWXGHQWL� IDQQR�YHGHUH� OH� VWHOOH�� LV�DQ� LQLWLDWLYH� ODXQFKHG�E\� WKH� ,WDOLDQ�
0LQLVWU\�RI�(GXFDWLRQ��8QLYHUVLW\�DQG�5HVHDUFK��0,85��LQ������DQG�RSHQ�WR�DOO�
VFKRROV�ZLVKLQJ�WR�SURPRWH�SURMHFWV�LQ�OLQH�ZLWK�WKHLU�SODQ�RI�DFWLYLWLHV��7KH�DLP�
LV� WR� HQFRXUDJH� VWXGHQWV� WR� UHGLVFRYHU� WKH� DVWURQRPLFDO� GLPHQVLRQ�� ZKLFK� LV�
JUDGXDOO\� EHLQJ� ORVW� �HVSHFLDOO\� LQ� FLWLHV� ��� DQG� UDLVH� WKHLU� DZDUHQHVV� RQ� WKH�
FXUUHQWO\� XQGHUHVWLPDWHG� FRQVHTXHQFHV� RI� OLJKW� SROOXWLRQ�� LQ� WHUPV� RI� HQHUJ\�
FRVWV�DQG�QHJDWLYH�HIIHFWV�RQ�DQLPDOV�DQG�SODQWV��

,Q� WKLV� IUDPHZRUN�� 0,85� RUJDQLVHG� WKH� WKLUG� HGLWLRQ� RI� WKH� 1DWLRQDO�
$VWURQRP\� :HHN� IURP� �� WR� ��� $SULO� ������ LQ� FORVH� FRRSHUDWLRQ� ZLWK� WKH�
LQVWLWXWHV�(6$��$6,�DQG�6),��WKH�EXVLQHVV�DVVRFLDWLRQV�6$,W��($$(��$1,61��WKH�
DVWURQRPLFDO� DVVRFLDWLRQ� 8$,� DQG� VHYHUDO� HQYLURQPHQWDO� DVVRFLDWLRQV�� 7KH�
RIILFLDO� RSHQLQJ� RI� WKH� HYHQW�ZDV� KHOG� LQ�1DSOHV� RQ�0RQGD\��$SULO� �WK�� DW� WKH�
³&LWWj�GHOOD�6FLHQ]D´�DQG�ZDV�DWWHQGHG�E\�6WHIDQR�&DOGRUR��8QGHUVHFUHWDU\�RI�
6WDWH�DQG�(OLVDEHWWD�'DYROL��0,85�([HFXWLYH��7KH�DVWURQDXW�8PEHUWR�*XLGRQL�
FDSWLYDWHG�WKH�DXGLHQFH���HVSHFLDOO\�SULPDU\�VFKRRO�VWXGHQWV�±�ZLWK�WKH�DFFRXQW�
RI�KLV�VSDFH�H[SORUDWLRQV���
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7KH�QXPHURXV�LQLWLDWLYHV�DQG�DFWLYLWLHV�ZKLFK�WRRN�SODFH�DFURVV�WKH�FRXQWU\�
WKURXJKRXW�WKH�ZHHN�±�L�H��SODQHWDULXPV�RSHQ�WR�WKH�SXEOLF��FRQIHUHQFHV�KHOG�E\�
H[SHUWV�� H[KLELWLRQV�DQG�QLJKW� VN\�REVHUYDWLRQV�ZLWK�DVWURQRP\�H[SHUWV�±�ZHUH�
SXEOLVKHG�RQ�WKH����ZHE�VLWHV�RI�WKH�SURPRWHUV�DQG�KDG�DQ�LPSDFW�RQ�PDQ\�RWKHU�
ZHEVLWHV�� 7KH� LQLWLDWLYH� ZDV� FRRUGLQDWHG� E\� WKUHH� ³SROH� VFKRROV´� LQ� 5RPH��
9LDUHJJLR� DQG� 9HQLFH�� HDFK� ZRUNLQJ� RQ� RQH� RI� WKH� WKUHH� DUHDV� RI� DFWLYLW\�
SURSRVHG�WR�VFKRROV��,QWHUHVWLQJ�PDWHULDO�DQG�VXJJHVWLRQV�IRU�DVWURQRP\�WHDFKLQJ�
ZHUH�SXEOLVKHG�RQ�WKHLU�UHVSHFWLYH�ZHEVLWHV��/HW¶V�ORRN�DW�WKH�PDLQ�SRLQWV���

�
7KH�(UDWRVWKHQHV�QHWZRUN�
'HVSLWH�WKH�KLJKO\�VRSKLVWLFDWHG�LQVWUXPHQWV�DYDLODEOH�WRGD\��WKH�PHWKRG�XVHG�

E\�(UDWRVWKHQHV� WR�PHDVXUH� WKH� FLUFXPIHUHQFH�RI� WKH�HDUWK� LV� VWLOO�YDOLG� WR� WKLV�
GD\�� )RU� WKLV� UHDVRQ�� GXULQJ� WKH� 6HFRQG� 1DWLRQDO� $VWURQRP\�:HHN� LQ� ������
VFKRROV� ZHUH� HQFRXUDJHG� WR� VHW� XS� QHWZRUNV� LQ� RUGHU� H[SHULPHQW� WKLV�PHWKRG�
WRJHWKHU��XVLQJ�WKH�VSHHG�RI�LQWHUQHW�FRPPXQLFDWLRQ��7KH�VFKRRO�6�0��³3LVDQL´��
9HQH]LD�/LGR��ZKLFK�KDG�DOUHDG\�VWDUWHG�WKH�H[SHULPHQW��ZDV�FKRVHQ�E\�0LXU�DV�
D� ³KXE´�� 7KH� SURMHFW� FRRUGLQDWRU�� SURI�� 1LFROD� 6FDUSHO�� ZRUNHG� ZLWK� JUHDW�
FRPPLWPHQW� DQG� WKDQNV� WR� KLV� KLJKO\� TXDOLILHG� FRQWULEXWLRQ� WHDFKHUV� IURP�
GLIIHUHQW� ,WDOLDQ� VFKRROV�ZHUH� DEOH� WR� FRPPXQLFDWH�� H[FKDQJH� LQIRUPDWLRQ�� IL[�
DSSRLQWPHQWV�DQG�UHSRUW�RQ�GDWHV�DQG�PHDVXUHPHQWV�WKURXJK�D�PDLOLQJ�OLVW�DQG�D�
FKDW� OLQH�� 7KH� DGGUHVV� RI� WKH� (UDWRVWKHQHV� QHWZRUN� ZHE� VLWH� LV�
ZZZ�YLDODWWHD�QHW�HUDWRVWHQH�� 7KH� ZHE� VLWH� FRRUGLQDWRU�� WRJHWKHU� ZLWK� RWKHU�
WHDFKHUV�� HQULFKHG� WKH� VLWH� ZLWK� D� YDULHW\� RI� XVHIXO� PDWHULDOV� IRU� VXJJHVWHG�
DFWLYLWLHV� DQG� RQ�OLQH� IRUPV� WR� ILQG� VRODU� QRRQ� DQG� FDOFXODWH� WKH� DQJOH� RI�
LQFOLQDWLRQ�RI�WKH�VXQ¶V�UD\V�DW�VRODU�QRRQ�IURP�WKH�OHQJWK�RI�D�VKDGRZ�FDVW�E\�D�
JQRPRQ�� 7KH� PDWHULDOV� ZHUH� XVHG� DV� D� KHOSIXO� WHDFKLQJ� WRRO� IRU� SULPDU\� DQG�
VHFRQGDU\� VFKRRO� VWXGHQWV� ZKR� MRLQHG� WKH� QHWZRUN� DQG� WRRN� SDUW� LQ� DFWLYLWLHV�
ZLWK�GLIIHUHQW�OHYHOV�RI�FRPSOH[LW\��6LQFH����0DUFK��RYHU�RQH�KXQGUHG�VFKRROV�
FRQQHFWHG� WR� WKH�QHWZRUN�DUH�FDUU\LQJ�IRUZDUG� WKHLU�³ZRUN� LQ�SURJUHVV´�DFURVV�
WKH�FRXQWU\��IURP�1RUWK�WR�6RXWK�DQG�IURP�(DVW�WR�:HVW��WKHLU�DLP�LV�WR�PHDVXUH�
WKH� OHQJWK� RI� WKH� HDUWK¶V� PHULGLDQ� XVLQJ�(UDWRVWKHQHV¶� PHWKRG� DQG� ILQG� ORFDO�
QRRQ�LQ�RUGHU�WR�FDOFXODWH�WKH�ORQJLWXGLQDO�GLVWDQFH�EHWZHHQ�GLIIHUHQW�ORFDWLRQV��

7KLV�SURMHFW�SURYHV�WKDW�DVWURQRP\�FDQ�EH�SUDFWLVHG�ZLWK�ORZ�FRVW�PDWHULDOV���
$�FDVH�LQ�SRLQW�DUH�WKH�SKRWRJUDSKV�RI�JQRPRQV�XVHG�E\�VFKRROV�WR�GHWHUPLQH�WKH�
VXQ
V� KHLJKW�� VRPH�ZHUH� KLJKO\� VRSKLVWLFDWHG�� RWKHUV� ZHUH� EXLOW� ZLWK� ORZ�FRVW�
PDWHULDOV�� \HW� DOO� DFKLHYHG� WKH� VHW� JRDO� SURYLGHG� WKH\� ZHUH� LQ� D� WUXH� YHUWLFDO�
SRVLWLRQ���

,WDO\� KDV� D� ORQJ� EXW� QDUURZ� DQG� ZLQGLQJ� WHUULWRU\� WKHUHIRUH� RQO\� D� VPDOO�
QXPEHU� RI� VFKRROV� ORFDWHG� RQ� WKH� VDPH� PHULGLDQ� DUH� GLVWDQW� LQ� ODWLWXGH�� DV� D�
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UHVXOW�� OLQHDU� GLVWDQFHV� EHWZHHQ� WRZQV� ZHUH� FDOFXODWHG� RQ� WKH� EDVLV� RI� ULJKW�
DQJOHG�WULDQJOHV�ZLWK�WKH�VKRUW�VLGHV�SDUDOOHO�WR�WKH�FRUUHVSRQGLQJ�PHULGLDQV���2I�
FRXUVH�� WKH� JUHDWHU� WKH� GLVWDQFH� EHWZHHQ� ORFDWLRQV� IURP� 1RUWK� WR� 6RXWK�� WKH�
JUHDWHU� WKH� SRVVLELOLW\� RI� VXFFHVV�� 7KLV� SURYHV� WKDW� VRPHWLPHV� GLIIHUHQFHV� FDQ�
WXUQ�LQWR�SUHFLRXV�RSSRUWXQLWLHV��7KH�PRVW�SRSXODU�VFKRROV�ZHUH�WKH�RQHV�ORFDWHG�
LQ�WKH�PRVW�1RUWKHUQ�DQG�6RXWKHUQ�UHJLRQV�RI�,WDO\��ZKLFK�RQ�WKLV�RFFDVLRQ�ZHUH�
XQLWHG� E\� D� VWURQJ� ERQG�� 0HDVXUHPHQWV� DUH� SXEOLVKHG� RQ� WKH� (UDWRVWKHQHV�
QHWZRUN�ZHE�VLWH�VR�WKDW�DQ\RQH�FDQ�FDOFXODWH�WKH�HDUWK¶V�PHULGLDQ�DQG�DVVHVV�LWV�
SUHFLVHQHVV�RU�SHUFHQWDJH�RI�HUURU��7KLV�\HDU�WKH�QHWZRUN�KDV�IRXQG�QHZ�OLIH�DIWHU�
WKH�H[FLWLQJ�H[SHULHQFH�RI�WKH�SUHYLRXV�\HDU��ZKLFK�SURYHG�WKDW�ZKHQ�DVWURQRP\�
WHDFKLQJ� LQFOXGHV� QRW� RQO\� WKHRU\� EXW� DOVR� SUDFWLFH�� LW� FDQ� RIIHU� LQWHUHVWLQJ�
RSSRUWXQLWLHV�RI�VWXG\�DQG�PXOWLGLVFLSOLQDU\�UHVHDUFK���

�
6XQGLDOV�DQG�SODQHWDULXPV��
,Q�PDQ\� VFKRROV�� WHDFKHUV�ZLWK� D� SDVVLRQ� IRU� JQRPRQLF� EXLOW� VXQGLDOV�ZLWK�

WKHLU� VWXGHQWV��7KH� ,VWLWXWR�1DXWLFR�³$UWLJOLR´� LQ�9LDUHJJLR� �/8��FDUULHG�RXW� D�
FHQVXV� RI� VXQGLDOV� XQGHU� WKH� VXSHUYLVLRQ� RI� SURI�� 0DVVLPR� 6RFFL� DQG� SURI��
)UDQFR� 0DUWLQHOOL�� 7KH� UHVXOWV� ZHUH� SXEOLVKHG� RQ� WKH� VFKRRO¶V� ZHE� VLWH�
ZZZ�QDXWLFRDUWLJOLR�OX�LW�� 3URI�� 6RFFL� DQG� 3URI��0DUWLQHOOL� DOVR� VXSHUYLVHG� WKH�
QHWZRUN�RI�VFKRROV�ZLWK�SODQHWDULXPV�DFURVV�WKH�FRXQWU\�DQG�SOD\HG�DQ�LPSRUWDQW�
UROH�LQ�WKH�GLVFRYHU\�RI�WKH�QLJKW�VN\��8QWLO�UHFHQWO\�RQO\�QDXWLFDO�DQG�DVWURQRP\�
VFKRROV�KDG�SODQHWDULXPV��EXW�WRGD\�RWKHU�W\SHV�RI�VFKRRO�KDYH�VHW�XS�WKHLU�RZQ�
IDFLOLW\�� DOO� WKHVH� VFKRROV� VKDUH� WKH� FRPPRQ� IHDWXUH� RI� UHFHLYLQJ� PDQ\� YLVLWV�
IURP�FLWL]HQV�DQG�VWXGHQWV�IURP�RWKHU�VFKRROV��

��
0RQLWRULQJ�OLJKW�SROOXWLRQ�
'XULQJ� WKH�YDULRXV� HGLWLRQV�RI� WKH�1DWLRQDO�$VWURQRP\�:HHN��*OL� VWXGHQWL�

IDQQR� YHGHUH� OH� VWHOOH��� VWXGHQWV� ZHUH� HQFRXUDJHG� WR� PRQLWRU� OLJKW� SROOXWLRQ��
IROORZLQJ�WKH�LQVWUXFWLRQV�SURYLGHG�ZLWK�D�PDS�DQG�D�IRUP�LQ�ZKLFK�WR�UHFRUG�WKH�
VWDUV�RI�GLIIHUHQW�PDJQLWXGH�SHUFHLYHG�E\�WKH�QDNHG�H\H�DQG�WKH�PDLQ�VRXUFHV�RI�
OLJKW�SROOXWLRQ��7KLV�\HDU��PRQLWRULQJ�DFWLYLWLHV�WRRN�SODFH�LQ�0DUFK�DQG�$SULO��
KRZHYHU�VRPH�VFKRROV�KDYH�DVNHG�XV�WR�H[WHQG�WKH�DFWLYLW\�LQ�0D\�SURYLGHG�WKH\�
ILQG�WKH�ULJKW�YLHZLQJ�FRQGLWLRQV������

/DVW�\HDU�WKH�$UJHQWLQHDQ�0LQLVWU\�RI�(GXFDWLRQ�WRRN�SDUW�LQ�WKLV�DFWLYLW\�LQ�
FROODERUDWLRQ�ZLWK�WKH�DVWURQRPHU�+RUD]LR�7LJQDQHOOL��WKH�VWDUV�VHOHFWHG�IRU�WKH�
PRQLWRULQJ� DFWLYLW\� EHORQJHG� WR� FRQVWHOODWLRQV� VWUHWFKLQJ� RQ� ERWK� VLGHV� RI� WKH�
FHOHVWLDO� HTXDWRU�� SHUFHLYDEOH� LQ� ERWK� WKH� 1RUWKHUQ� DQG� 6RXWKHUQ� KHPLVSKHUH��
'HVSLWH� WKH� GLIILFXOW� VLWXDWLRQ� LQ� RXU� SDUWQHU¶V� FRXQWU\�� WKRXVDQGV� RI� VWXGHQWV�
WRRN�SDUW�LQ�WKLV�LQLWLDWLYH����

�
� �
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6RPH�PRQLWRULQJ�GDWD��
7KH� VHFRQGDU\� VFKRRO� ³/LFHR� &O�6S�%�5XVVHOO´� LQ� 5RPH� LV� UHVSRQVLEOH� IRU�

HGLWLQJ� DQG� SXEOLVKLQJ� RQ� LWV�ZHE� VLWH�ZZZ�OLFHRUXVVHOO�URPD�LW� GDWD� FROOHFWHG�
GXULQJ� WKH� OLJKW� SROOXWLRQ� PRQLWRULQJ� DFWLYLWLHV� RI� VFKRROV� IURP� ����� WR� WKH�
SUHVHQW�GD\��7KH�LQLWLDWLYH�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�UDLVLQJ�WKH�DZDUHQHVV�RI�
VWXGHQWV�DQG� WKHLU�IDPLOLHV�RQ�WKH�LVVXH�RI�OLJKW�
SROOXWLRQ�WKDQNV�WR�WKH�SUHSDUDWRU\�ZRUN�FDUULHG�
RXW� E\� WHDFKHUV� ZLWK� WKH� KHOS� RI� DVWURQRP\�
H[SHUWV���

7KH� GDWD� FROOHFWHG�ZHUH� QRW� LQWHQGHG� WR� EH�
VWDWLVWLFDOO\� FRUUHFW� DQG� DUH� VRPHWLPHV�
LQDFFXUDWH�RU�LQFRPSOHWH�EHFDXVH�LQ�PRVW�FDVHV�
PRQLWRULQJ�ZDV�FDUULHG�RXW�E\�VWXGHQWV�DW�KRPH��
7KH�DLP�ZDV�WR�UDLVH�WKH�LVVXH�RI�OLJKW�SROOXWLRQ�
DQG� SURYLGH� JXLGDQFH� RQ� KRZ� WR� PRQLWRU� WKH�
ORVV�RI�YLVLELOLW\�RI�VWDUV�FDXVHG�E\�WKH�LQFRUUHFW�
XVH� RI� OLJKWV�� 7KH� GDWD�
REWDLQHG�DFKLHYHG�WKH�VHW�
JRDO�� LQGLFDWHG� WKDW� WKH�
YLVLELOLW\� RI� VWDUV� LV�
GHWHULRUDWLQJ� DQG� SURYHG�
UHOLDEOH�� 7KH� PRVW�
UHOHYDQW� GDWD� REWDLQHG�
IURP� PRQLWRULQJ�
DFWLYLWLHV� FDUULHG� RXW� E\�
VFKRROV� LQ� ������ �����
DQG� ����� KDYH� EHHQ�
HGLWHG� DQG� DUH� SUHVHQWHG�
LQ� WKH� IROORZLQJ� JUDSKV��
7KH�FRPSOHWH�VHW�RI�GDWD�
FDQ�EH�IRXQG�RQ�WKH�ZHE�
VLWH�
ZZZ�OLFHRUXVVHOO�URPD�LW
��7KH�GDWD�ZHUH�FROOHFWHG�
E\� ����� VWXGHQWV��
WHDFKHUV� DQG� SDUHQWV��
PRVWO\� IURP� VHFRQGDU\�
VFKRROV��)LJ������
'DWD� FROOHFWRUV� DUH�

���'LVWULEX]LRQH�JHRJUDILFD�ULOHYDWRUL

1RUG

&HQWUR

6XG�H�LVROH�

�

����

����

����

����

%DVH 6XSHULRUL

���6WXGHQWL�ULOHYDWRUL�GHL�PRQLWRUDJJL

6XG�H�LVROH�

&HQWUR

1RUG
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HYHQO\�GLVWULEXWHG�DFURVV�WKH�FRXQWU\��)LJ�������
7KH�ODFN�RI�YLVLELOLW\�LQFUHDVHV�DV�WKH�PDJQLWXGH�RI�VWDUV�GHFUHDVHV��VWDUV�ZLWK�

D�PDJQLWXGH�RI�XS�WR������DUH�IDLUO\�YLVLEOH�DFURVV�WKH�FRXQWU\��DOWKRXJK�WKH\�DUH�
VOLJKWO\�OHVV�YLVLEOH�LQ�WKH�FHQWUDO�UHJLRQV�RI�,WDO\��)LJ������$FFRUGLQJ�WR�����RI�
GDWD�FROOHFWRUV�� WKH�VWDUV�QHDUHU� WR�PDJQLWXGH���DUH�QRW�YLVLEOH�LQ�PRVW�SDUWV�RI�
,WDO\��)LJ������7KLUW\�SHUFHQW�RI�FLW\�OLJKWV�DUH�GLUHFWHG�WRZDUGV�WKH�VN\�DQG�DUH�
GHSULYLQJ�XV�RI�WKH�SOHDVXUH�RI�ZDWFKLQJ�VWDUV��

�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
$PRQJ� WKH� GLIIHUHQW� VRXUFHV� RI� OLJKW� SROOXWLRQ� EHLQJ� PRQLWRUHG�� PHUFXU\�

ODPSV� ZHUH� PXFK� PRUH� ZLGHVSUHDG� WKDQ� VRGLXP� ODPSV�� 6WUHHW� ODPSV� DUH� WKH�
PRVW�QXPHURXV�W\SH�RI�OLJKWV�DPRQJVW�WKRVH�LQGLFDWHG�LQ�WKH�IRUP��KRZHYHU�RWKHU�
OLJKWV�DUH�DOVR�ZLGHVSUHDG��,Q�PRVW�FDVHV�ERWK�PHUFXU\�DQG�VRGLXP�ODPSV�DUH�QRW�
VKLHOGHG�� HVSHFLDOO\� WKH� IRUPHU��6RGLXP�VWUHHW� ODPSV� WHQG� WR�EH� VKLHOGHG�PRUH�
RIWHQ�WKDQ�RWKHU�W\SHV�RI�VRGLXP�OLJKW���

�� 2QH� FOHDU� UHVXOW� RI� PRQLWRULQJ� DFWLYLWLHV� LV� WKDW� WKH� QXPEHU� RI� VWDUV�
SHUFHLYHG� E\� WKH� QDNHG�H\HV� LQ� FLWLHV� DQG� LQ� ODUJH� VXUURXQGLQJ�DUHDV�KDV�JRQH�
GRZQ�IURP�����������WR�DSSUR[LPDWHO\������ZKLFK�PRUH�RU�OHVV�FRUUHVSRQGV�WR�
VWDUV�RI�XS�WR�PDJQLWXGH�������7KHVH�UHSUHVHQW�RQO\����RI�REVHUYDEOH�VWDUV��LI�ZH�
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���1RQ�YLVLELOLWj�GHOOH�VWHOOH�SHU�DUHH�JHRJUDILFKH�

QRUG
FHQWUR
VXG�H�LVROH

���1RQ�YLVLELOLWj�GHOOH�VWHOOH�LQ���VXO�WRWDOH��
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H[FOXGH� WKH� ORZHVW� VWDUV� RQ� WKH� KRUL]RQ�� RYHU� ���� RI� REVHUYDEOH� VWDUV� DUH� QR�
ORQJHU�YLVLEOH��

&RQFOXVLRQ�
7KH�LQLWLDWLYH��*OL�VWXGHQWL�IDQQR�YHGHUH�OH�VWHOOH��SURSRVHG�E\�0,85�UDLVHG�

WKH� LQWHUHVW� RI� VWXGHQWV� RQ� DVWURQRP\� DQG� EURXJKW� WR� WKH� OLJKW� LQQXPHUDEOH�
WHDFKLQJ� H[SHULHQFHV�� 7KH� (UDWRVWKHQHV� QHWZRUN� SURPRWHG� NQRZOHGJH� VKDULQJ�
DQG�SURYLGHG�DFFHVV�WR�WHDFKLQJ�PDWHULDOV�DQG�H[SHULHQFHV�ZLWQHVVLQJ�WKH�JUHDW�
LQWHUHVW�DQG�SDVVLRQ�IRU�DVWURQRP\�RI�ERWK�VWXGHQWV�DQG�WHDFKHUV��,W�SURYHV�WKDW�
DVWURQRP\� WHDFKLQJ� FDQ� JR� EH\RQG� WKHRU\� DQG� KHOS� VWXGHQWV� WR� EURDGHQ� WKHLU�
KRUL]RQ�E\�SOD\LQJ�DQ�DFWLYH�UROH�LQ�UHVHDUFK�DQG�H[SORUDWLRQ�DFWLYLWLHV�WKDW�FDQ�
KHOS� WKHP� LPSURYH� WKHLU� NQRZOHGJH� DQG� VNLOOV� DQG� HQFRXUDJH� WKHP� WR� VWXG\�
VFLHQWLILF�VXEMHFWV�DW�XQLYHUVLW\���
�
/XFLD�&RUER�³,QTXLQDPHQWR�OXPLQRVR�H�GLGDWWLFD´��6FXROD�H�'LGDWWLFD�Q���������������
/XFLD�&RUER�³,O��SURJHWWR�HXURSHR�&RPHQLXV�³(XURDVWUR´��$VWURQRPLD�Q�����������
/XFLD�&RUER�³0RQLWRUDJJLR�GHOO¶LQTXLQDPHQWR�OXPLQRVR�����´�VX�$VWURQRPLD�Q���������������
/XFLD�&RUER�³*OL�VWXGHQWL�IDQQR�YHGHUH�OH�VWHOOH«�FRQ�OD�UHWH�GL�(UDWRVWHQH�H�QRQ�VROR´��

$VWURQRPLD�Q�����������
/XFLD�&RUER�³*OL�VWXGHQWL�IDQQR�YHGHUH�OH�VWHOOH´/H�6FLHQ]H�H�LO�ORUR�LQVHJQDPHQWR�Q�������������
/XFLD�&RUER�³/D�OHJJH�VXL�SDUFKL´��$VWURQRPLD�Q������������������
/XFLD�&RUER�³$VWURILOL�H�DPELHQWDOLVWL´�LQ�3DUFKL�GL�VWHOOH�VXSSO��,O�VROH�FKH�ULGH�Q������������������
/XFLD�&RUER�³*OL�VWXGHQWL�IDQQR�YHGHUH�OH�VWHOOH´��$VWURQRPLD�Q�������������
/XFLD�&RUER�³,O�SLFFROR�UH�GHO�FLHOR´���/D�1XRYD�(FRORJLD���������
/XFLD�&RUER�³��(�WRUQHUHPR�D�ULYHGHU�OH�VWHOOH´���/D�1XRYD�(FRORJLD���������
/XFLD�&RUER�³9DJKH�VWHOOH�GHOO¶2UVD�0DJJLRUH´��/D�1XRYD�(FRORJLD���������
/XFLD�&RUER�³7XWWL�L�VHJUHWL�GHO�FLHOR´��/D�1XRYD�(FRORJLD�����������
/XFLD�&RUER��)RUXP�8QLYHUVLWj�H�6FXROD�$QQR�,�Q���U�������8Q
HVSHULHQ]D�GL�YDOXWD]LRQH�LQ�FRUVR�

GL�SHUIH]LRQDPHQWR��LQ�'LGDWWLFD�GHOOH�6FLHQ]H��
�
6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�
/XFLD� &RUER�� WHDFKHU� RI� 1DWXUDO� 6FLHQFHV�� LV� VHFRQGHG� WR� WKH� 0LQLVWU\� RI�

(GXFDWLRQ��8QLYHUVLW\� DQG�5HVHDUFK� �0,85�� LQ� 5RPH�ZKHUH� VKH� WDNH� FDUH� RI�
HQYLURQPHQWDO�HGXFDWLRQ�IURP������WR�������$V�H[SHUW�RI�GLGDFWLFV��VKH�KDV�EHHQ�
WHDFKHU� DQG� GLUHFWRU� RI� PDQ\� UHIUHVKHU� FRXUVHV�� LQ� SDUWLFXODU� RQ� 'LGDFWLFV� RI�
6FLHQFHV�� (QYLURQPHQWDO� (GXFDWLRQ� DQG� $VWURQRP\�� 6KH� FROODERUDWHG� DQG�
FROODERUDWHV� WR� VHYHUDO�PDJD]LQHV�� VRPH�RI�ZKLFK� DUH� VSHFLDOL]HG� LQ� GLGDFWLFV���
6KH�FRRUGLQDWHG��IURP������WR�������WKH�SURMHFW��7KH�VWXGHQWV�PDNH�WR�VHH�WKH�
VWDUV�� LQVLGH�ZKLFK�KDYH�EHHQ�SURPRWHG� WKH� ³:HHNV�RI� DVWURQRP\´��7KLV�\HDU�
VKH� FROODERUDWHG� WR� WKH� FRRUGLQDWLRQ� RI� WKH� ��� :HHN� RI� DVWURQRP\� DW� WKH�
'LUHFWLRQ�6FKRODVWLF�2UGHULQJV��$UHD�$XWRQRP\�RI�WKH�0,85��+H�FXUHG�WKH�GDWD�
DQDO\VLV�RI�WKH�PRQLWRULQJ�RI�OLJKW�SROOXWLRQ�SURPRWHG�E\�WKH�0LQLVWU\�DQG�HGLWHG�
D�&'�520�DERXW�WKLV�3URMHFW����
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,O� SURJHWWR� GLGDWWLFR� GHO� 0LQLVWHUR� GHOO
,VWUX]LRQH��
GHOO
8QLYHUVLWj� H� GHOOD� 5LFHUFD� VX� DVWURQRPLD� H�
LQTXLQDPHQWR�OXPLQRVR��³*OL�VWXGHQWL�IDQQR�YHGHUH�OH�
VWHOOH´�

/XFLD�&RUER�
0LQLVWHUR�GHOO¶,VWUX]LRQH��GHOO¶8QLYHUVLWj�H�GHOOD�5LFHUFD�6FLHQWLILFD��'LUH]LRQH�*HQHUDOH��
2UGLQDPHQWL�6FRODVWLFL�$UHD�$XWRQRPLD��3URJHWWR��*OL�VWXGHQWL�IDQQR�YHGHUH�OH�VWHOOH´��
HPDLO�OXFLD�FRUER#WLVFDOL�LW�

.H\�ZRUGV���OLJKW�SROOXWLRQ��HGXFDWLRQ� �

$EVWUDFW�� � � � � � ��*OL�VWXGHQWL� IDQQR�YHGHUH� OH�VWHOOH��q�XQD�SURSRVWD�IDWWD�DOOH�VFXROH� �D�SDUWLUH�GDO�
����� GDO� 0LQLVWHUR� GHOO
,VWUX]LRQH�� GHOO
XQLYHUVLWj� H� GHOOD� ULFHUFD�� FXL� OH� VFXROH�
DGHULVFRQR� OLEHUDPHQWH� SURPRYHQGR� OH� LQL]LDWLYH� SL�� FRQVRQH� DO� SURSULR� 3LDQR�
GHOO
RIIHUWD� IRUPDWLYD� SHU� VROOHFLWDUH� JOL� VWXGHQWL� D� ULVFRSULUH� OD� GLPHQVLRQH�
DVWURQRPLFD� FKH�� VRSUDWWXWWR� LQ� FLWWj�� VL� YD� VHPSUH� SL�� SHUGHQGR� H� DQDOL]]DUH� LO�
SUREOHPD� GHOO¶LQTXLQDPHQWR� OXPLQRVR�� FKH� VWD� WRJOLHQGR� LO� SLDFHUH� GL� XQ� FLHOR�
VWHOODWR��H�OH�FXL�FRQVHJXHQ]H�VRQR�DQFRUD�VRWWRYDOXWDWH�VLD�VXO�SLDQR�GHO�GLVSHQGLR�
HQHUJHWLFR��FKH��GHL�GDQQL�FKH�SURYRFD�VX��DQLPDOL�H�SLDQWH��

�*OL�VWXGHQWL�IDQQR�YHGHUH�OH�VWHOOH��q�XQD�SURSRVWD�IDWWD�DOOH�VFXROH�D�SDUWLUH�
GDO� ����� GDO� 0LQLVWHUR� GHOO
,VWUX]LRQH�� GHOO
8QLYHUVLWj� H� GHOOD� 5LFHUFD�� FXL� OH�
VFXROH�DGHULVFRQR�OLEHUDPHQWH�SURPRYHQGR�OH�LQL]LDWLYH��SL��FRQVRQH�DO�SURSULR�
3LDQR�GHOO
RIIHUWD�IRUPDWLYD�SHU�VROOHFLWDUH�JOL�VWXGHQWL�D�ULVFRSULUH�OD�GLPHQVLRQH�
DVWURQRPLFD�FKH��VRSUDWWXWWR� LQ�FLWWj��VL�YD�VHPSUH�SL��SHUGHQGR�H�DQDOL]]DUH�LO�
SUREOHPD�GHOO¶LQTXLQDPHQWR� OXPLQRVR�� FKH� VWD� WRJOLHQGR� LO� SLDFHUH� GL� XQ�FLHOR�
VWHOODWR�� H� OH� FXL� FRQVHJXHQ]H� VRQR� DQFRUD� VRWWRYDOXWDWH� VLD� VXO� SLDQR� GHO��
GLVSHQGLR�HQHUJHWLFR��FKH��GHL�GDQQL�FKH�SURYRFD�VX��DQLPDOL�H�SLDQWH��

,Q�TXHVWR�DPELWR�VRQR�VWDWH�SURPRVVH�OH�6HWWLPDQH�QD]LRQDOL�GHOO
DVWURQRPLD��
TXHVW
DQQR��GDO��� DO� ��� DSULOH������� VL�q� WHQXWD� OD� ,,,�HGL]LRQH�FKH� LO�0,85�KD�
RUJDQL]]DWR�LQ�VWUHWWD�FROODERUD]LRQH�FRQ�,VWLWX]LRQL�FRPH�O
(6$��O
$6,�H�OR�6),��
$VVRFLD]LRQL� SURIHVVLRQDOL� FRPH� OD� 6$,W�� O
($$(�� O
$1,61�� $VVRFLD]LRQL� GL�
DVWURILOL�FRPH�O
8$,�H�DVVRFLD]LRQL�DPELHQWDOLVWH���/D�PDQLIHVWD]LRQH��GL�DSHUWXUD�
VL� q� WHQXWD� D� 1DSROL�� OXQHGu� �� DSULOH� SUHVVR� OD� &LWWj� GHOOD� 6FLHQ]D� FRQ� OD�



,QTXLQDPHQWR�OXPLQRVR�H�SURWH]LRQH�GHOO¶DPELHQWH�QRWWXUQR�
�
�

�

/,*+7�32//87,21�$1'�7+(�3527(&7,21�2)��7+(�1,*+7�(19,5210(17�
3URFHHGLQJV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�³9HQLFH��/HW¶V�VDYH�WKH�QLJKW´�����������������������
3LHUDQWRQLR�&LQ]DQR��HG���¸������,67,/��7KLHQH��,WDO\��,6%1����������������
��
�

SDUWHFLSD]LRQH� GHO� VRWWRVHJUHWDULR� GL� VWDWR� 6WHIDQR� &DOGRUR� H� OD� GLULJHQWH� GHO�
0,85�(OLVDEHWWD�'DYROL���LQ�XQD�VDOD�DIIROODWD�O¶DVWURQDXWD�8PEHUWR�*XLGRQL�KD�
DIIDVFLQDWR�L�SUHVHQWL��VRSUDWWXWWR�JOL�VWXGHQWL��GL�WXWWH�OH�HWj��FRQ�LO�UDFFRQWR�GHOOD�
VXD�HVSORUD]LRQH�QHOOR�VSD]LR��,Q�WXWWD�,WDOLD��PROWHSOLFL�VRQR�VWDWH�OH�LQL]LDWLYH�H�
OH�DWWLYLWj�GHOOD�,,,�6HWWLPDQD�SXEEOLFDWH�VXL����VLWL�ZHE�GHL�SURPRWRUL�H�D�ULFDGXWD�
VX� PROWLVVLPL� DOWUL� VLWL�� OD� PDJJLRU� SDUWH� GHL� SODQHWDUL� VRQR� VWDWL� DSHUWL� DO�
SXEEOLFR��VRQR�VWDWH�RUJDQL]]DWH�QXPHURVH�FRQIHUHQ]H�GL�HVSHUWL��PRVWUH�H�VHUDWH�
RVVHUYDWLYH� DSHUWH� DO� SXEEOLFR�� ,O� FRRUGLQDPHQWR� GHOO
LQL]LDWLYD� q� VWDWR� SRUWDWR�
DYDQWL�GD�WUH�VFXROH�SROR�GL�5RPD��9LDUHJJLR�H�9HQH]LD�FKH�KDQQR�ODYRUDWR�VX�WUH�
VHWWRUL� GLYHUVL� WUD� TXHOOL� SURSRVWL� DOOH� VFXROH�� VXL� ORUR� VLWL�ZHE� VRQR�SXEEOLFDWL����
PDWHULDOL� ULFFKL� GL� VSXQWL� H� VWLPROL� LQWHUHVVDQWL� SHU� FKL� YXROH� DSSURIRQGLUH� OD�
GLGDWWLFD�GHOO
DVWURQRPLD��9HGLDPR�LQVLHPH�OH�SULQFLSDOL�DWWLYLWj�VYROWH���

�
/D�5HWH�GL�(UDWRVWHQH�
,O� PHWRGR� GL� (UDWRVWHQH� SHU� PLVXUDUH� LO� PHULGLDQR� WHUUHVWUH�� QRQRVWDQWH� L�

VRILVWLFDWL�PH]]L�GL�FXL�VL�GLVSRQH�RJJL��KD�FRQVHUYDWR�LQWDWWD�OD�VXD�YDOLGLWj��3HU�
TXHVWR�VL�q�GHFLVR�QHOO¶DPELWR�GHOOD�,,�VHWWLPDQD�GHO�����GL�SURSRUUH�DOOH�VFXROH�
GL� PHWWHUVL� LQ� UHWH� SHU� VSHULPHQWDUOR� LQVLHPH�� XVDQGR� OD� YHORFLWj� GL�
FRPXQLFD]LRQH�FKH� ,QWHUQHW�FRQVHQWH��/D�6�0��³3LVDQL´�GL�9HQH]LD�/LGR�DYHYD�
JLj� DYYLDWR� VXO� VXR� VLWR� TXHVWD� VSHULPHQWD]LRQH� HG� q� VWDWD� VFHOWD� FRPH� VFXROD�
QRGR�GHOOD�5HWH�GDO�0,85��&RRUGLQDWRUH�q�LO�SURI��1LFROD�6FDUSHO��FKH�FRO�VXR��
ODYRUR� JHQHURVR� H� DOWDPHQWH� TXDOLILFDWR�� KD� SHUPHVVR� DL� GRFHQWL� GHOOH� YDULH�
VFXROH�LWDOLDQH�GL�FRPXQLFDUH�LQ�WHPSR�UHDOH�WUDPLWH�XQD�PDLOLQJ�OLVW�H�XQD�FKDW�
SHU� VFDPELDUVL� LQIRUPD]LRQL�� SUHQGHUH� DSSXQWDPHQWL�� FRPXQLFDUH� OH� GDWH� H� L�
ULVXOWDWL��GHOOH�PLVXUD]LRQL��

,O�VLWR�GHOOD�5HWH�GL�(UDWRVWHQH�q�DOO¶LQGLUL]]R�ZZZ�YLDODWWHD�QHW�HUDWRVWHQH�H�
LO� FRRUGLQDWRUH�� � FRQ� OD� FROODERUD]LRQH� GL� DOWUL� GRFHQWL�� OR� KD� � DUULFFKLWR� GL�
PDWHULDOL�GLGDWWLFL�YDUL�SHU�FRQVHQWLUH�OR�VYROJHUVL�GHOOH�DWWLYLWj��GL�PRGXOL�RQ�OLQH�
SHU� FDOFRODUH� LO� PH]]RJLRUQR� VRODUH� R� O
DOWH]]D� GHO� VROH� D� PH]]RJLRUQR� VRODUH�
FRQRVFHQGR� OH� OXQJKH]]H� GL� XQR� JQRPRQH� H� GHOOD� VXD� RPEUD�� /D� ULFFKH]]D� GL�
PDWHULDOL� KD� IXQ]LRQDWR� FRPH� VRVWHJQR� GLGDWWLFR� DOOH� VFXROH� GL� RJQL� RUGLQH� H�
JUDGR�� FKH� KDQQR� SRWXWR� PHWWHUVL� LQ� UHWH� H� SDUWHFLSDUH� DOOH� DWWLYLWj�� SXU� VH� D�
GLYHUVL�JUDGL�GL�FRPSOHVVLWj��4XHVW
DQQR�VRQR�HQWUDWH�LQ�UHWH�ROWUH������VFXROH�FKH�
VLVWHPDWLFDPHQWH� FRQ� XQ� QRWHYROH� ZRUN� LQ� SURJUHVV�� GDO� ��� PDU]R� VL� VWDQQR�
GDQGR�DSSXQWDPHQWR��GD��1RUG�D�6XG��R�GD�(VW�D�2YHVW��GHOO
,WDOLD�SHU�PLVXUDUH�
FRO� PHWRGR� GL� (UDWRVWHQH� OD� OXQJKH]]D� GHO� PHULGLDQR� WHUUHVWUH� RSSXUH��
LQGLYLGXDQGR�O
RUD�GHO�SDVVDJJLR�GHO�VROH�LQ�PHULGLDQR��SHU�PLVXUDUH�OH�GLIIHUHQ]H�
GL�ORQJLWXGLQH�WUD�OH�GLYHUVH�ORFDOLWj��
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6L� q�SRWXWR�YHULILFDUH� FKH� O
DVWURQRPLD� VL� SXz�SUDWLFDUH�DQFKH�FRQ�PDWHULDOL�
SRYHUL��%DVWD�JXDUGDUH�OH�IRWR�GHJOL�JQRPRQL�XWLOL]]DWL�GDOOH�VFXROH�SHU�OH�PLVXUH�
GHOO
DOWH]]D�GHO�VROH��DOFXQL�VRQR�PROWR�UDIILQDWL�DOWUL�VRQR�FRVWUXLWL�FRQ�PDWHULDOL�
SRYHUL�� WXWWL� KDQQR� FRQVHJXLWR� O
RELHWWLYR� SUHILVVDWR�� SXUFKp«� SHUIHWWDPHQWH�
YHUWLFDOL��

�3RLFKp� O
,WDOLD� q� VWUHWWD�� OXQJD� H� VWRUWD� VRQR� SRFKH� OH� VFXROH� ORQWDQH� LQ�
ODWLWXGLQH�FROORFDWH�VXOOR�VWHVVR�PHULGLDQR��SHUFLz�FL�VL�q�RUJDQL]]DWL�SHU�FDOFRODUH�
OH� GLVWDQ]H� OLQHDUL� WUD� OH� FLWWj� VXOOD� EDVH� GL� WULDQJROL� UHWWDQJROL� FRQ� L� FDWHWL� VXL�
SDUDOOHOL�H�PHULGLDQL�FRUULVSRQGHQWL��2YYLDPHQWH�PDJJLRUL�VRQR�OH�GLVWDQ]H�GHOOH�
ORFDOLWj�JHRJUDILFKH�GD�1RUG�D�6XG��SL��SRVVLELOLWj�GL� VXFFHVVR�KDQQR�DYXWR� OH�
PLVXUD]LRQL�� D� GLPRVWUD]LRQH� FKH«� OH�PDJJLRUL� GLIIHUHQ]H� D� YROWH� VL� ULYHODQR�
SUH]LRVH�RSSRUWXQLWj��/H�VFXROH�SL��JHWWRQDWH�VRQR�VWDWH�RYYLDPHQWH�TXHOOH�SL��D�
1RUG� R� TXHOOH� SL�� D�6XG� GHOOR� VWLYDOH�� FKH� LQ� TXHVWD� RFFDVLRQH� VL� VRQR� VHQWLWH�
PROWR�YLFLQH�H�XQLWH��/H�PLVXUD]LRQL�HIIHWWXDWH�VRQR�SXEEOLFDWH�VXO�VLWR�GHOOD�UHWH�
GL�(UDWRVWHQH�H�FKLXQTXH�VLD�LQWHUHVVDWR��DQFKH�VH�QRQ�KD�HIIHWWXDWR�PLVXUH���SXz�
FLPHQWDUVL�FRQ�L�FDOFROL�GHO�PHULGLDQR��YDOXWDQGR�SUHFLVLRQL�HG�HUURUL��,O�IDWWR�FKH�
TXHVW
DQQR� OD� UHWH� KD� ULSUHVR� QXRYR� YLJRUH� GRSR� O
HVSHULHQ]D� HQWXVLDVPDQWH�
GHOO
DQQR�VFRUVR�q�OD�WHVWLPRQLDQ]D�FKH�O
DVWURQRPLD��VH�LQVHJQDWD�LQ�PDQLHUD�QRQ�
VROR� WHRULFD� H� DVWUDWWD�� SXz� RIIULUH� RSSRUWXQLWj� SUH]LRVH� GL� VWXGLR� H� ULFHUFKH�
LQWHUGLVFLSOLQDUL��

�
2URORJL�VRODUL�H�SODQHWDUL�
,Q�PROWH�VFXROH� LQVHJQDQWL�DSSDVVLRQDWL�GL�JQRPRQLFD�KDQQR�FRVWUXLWR�FRQ�L�

ORUR�VWXGHQWL�RURORJL�VRODUL��/¶,VWLWXWR�1DXWLFR�³$UWLJOLR´��GL�9LDUHJJLR��/8��KD�
FXUDWR� LO� ORUR� FHQVLPHQWR� H� KD� SXEEOLFDWR� VXOOD� VXD� SDJLQD� ZHE�
ZZZ�QDXWLFRDUWLJOLR�OX�LW�L�GDWL�UDFFROWL�VRWWR�LO�FRRUGLQDPHQWR�GHL�SURI��0DVVLPR�
6RFFL�H�)UDQFR�0DUWLQHOOL��6H�QH�SRVVRQR�DPPLUDUH�GL�PROWR�EHOOL�H�VRQR�GDYYHUR�
WDQWL��*OL�VWHVVL�GRFHQWL�FXUDQR�OD�UHWH�GHOOH�VFXROH�GRWDWH�GL�SODQHWDULR�FKH�VRQR�
SUHVHQWL� VX� WXWWR� LO� WHUULWRULR� QD]LRQDOH� H� VYROJRQR� XQ� UXROR� LPSRUWDQWH� SHU� OD�
VFRSHUWD�GHO�FLHOR�VWHOODWR��)LQR�D�TXDOFKH�DQQR�ID�HUDQR�VROR�JOL�,VWLWXWL�QDXWLFL�H�
DVWURQDXWLFL�DG�DYHUH�XQ�SODQHWDULR���RJJL�VH�QH�WURYDQR�LQ�WXWWL�L��WLSL��GL�VFXROH�H�
KDQQR�QXPHURVLVVLPL�YLVLWDWRUL��VLD�VHPSOLFL�FLWWDGLQL�FKH��VFRODUHVFKH��

��
0RQLWRUDJJL�GHOO
LQTXLQDPHQWR�OXPLQRVR�
1HOO
DPELWR� GHOOH� VHWWLPDQH� � GHOO
DVWURQRPLD� � �*OL� VWXGHQWL� IDQQR� YHGHUH� OH�

VWHOOH�� VRQR� VWDWL� SURSRVWL� L� 0RQLWRUDJJL� GHOO¶LQTXLQDPHQWR� OXPLQRVR�� FRQ���
O
XWLOL]]D]LRQH� GL� XQ� PRGXOR� GL� ULOHYDPHQWR� H� UHODWLYD� FDUWLQD� SUHGLVSRVWL� FRQ�
O
LQGLFD]LRQH�GHOOH�VWHOOH�GL�GLYHUVD�PDJQLWXGLQH�GD�LQGLYLGXDUH�D�RFFKLR�QXGR�H�
OH� SULQFLSDOL� IRQWL� GL� LQTXLQDPHQWR� OXPLQRVR� GD� FHQVLUH�� 4XHVW
DQQR� LO�
PRQLWRUDJJLR� VL� q� VYROWR� QHL� PHVL� GL�PDU]R� H� DSULOH��PD� DOFXQH� VFXROH� KDQQR�
FKLHVWR� GL� SRWHUOR� VYROJHUH� D� PDJJLR� FRQ� OH� FRQGL]LRQL� GL� FLHOR� DGDWWH�� 1HOOR�
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%DVH 6XSHULRUL

���6WXGHQWL�ULOHYDWRUL�GHL�PRQLWRUDJJL

6XG�H�LVROH�

&HQWUR

1RUG

VFRUVR� DQQR�KD�SDUWHFLSDWR�DO�PRQLWRUDJJLR�DQFKH� LO�0LQLVWHUR�GHOO
(GXFD]LRQH�
GHOO
$UJHQWLQD� FRQ� OD� FROODERUD]LRQH� GHOO
DVWURQRPR� +RUD]LR� 7LJQDQHOOL�� SHU�
SRWHU�PRQLWRUDUH�OH�VWHVVH�VWHOOH�RVVHUYDELOL�VLD�GDO�QRVWUR�HPLVIHUR�FKH�GD�TXHOOR�
VXG� VRQR� VWDWH� LQGLYLGXDWH� VWHOOH� GHOOH� FRVWHOOD]LRQL� D� FDYDOOR� GHOO
HTXDWRUH�
FHOHVWH��QRQRVWDQWH�OD�VLWXD]LRQH�GLIILFLOH�LQ�TXHO�SDHVH�LO�PRQLWRUDJJLR�KD�DYXWR�
LO�FRLQYROJLPHQWR�GL�YDULH�PLJOLDLD�GL�VWXGHQWL����

� �
$OFXQL�GDWL��GHL�PRQLWRUDJJL��
,O�/LFHR�&ODVVLFR�6SHULPHQWDOH�³%�5XVVHOO´�

GL� 5RPD� FXUD� OD� SXEEOLFD]LRQH� QHO� VXR� VLWR�
ZHE�ZZZ�OLFHRUXVVHOO�URPD�LW�GHOOH�DQDOLVL�GHL�
GDWL� GHL� YDUL� PRQLWRUDJJL� GHOO
LQTXLQDPHQWR�
OXPLQRVR� HIIHWWXDWL� GDOOH� VFXROH� GDO� ����� DG�
RJJL�� ,� PRQLWRUDJJL� KDQQR� VYROWR� XQ� UXROR�
LPSRUWDQWH� GL� LQIRUPD]LRQH� H� DWWHQ]LRQH� DO�
SUREOHPD�GHOO
LQTXLQDPHQWR�OXPLQRVR��LQIDWWL�L�
GRFHQWL� KDQQR� VHPSUH� SUHSDUDWR� JOL� VWXGHQWL�
SULPD� GL� HIIHWWXDUH� L� ULOHYDPHQWL�� VSHVVR�
FRLQYROJHQGR� OH� IDPLJOLH� H� � IDFHQGRVL��
VRVWHQHUH�GD�HVSHUWL�DVWURILOL�

,� GDWL� UDFFROWL� QRQ� KDQQR� PDL� DYXWR� OD� SUHWHVD� GL� XQ� ULOHYDPHQWR�
VWDWLVWLFDPHQWH� FRUUHWWR�� H� GL� IDWWR� QRQ� � ULVXOWDQR� HVVHUH� VHPSUH� ULJRURVL� H�
FRPSOHWL�� SHUFKp� LQ� JUDQ� SDUWH� VYROWL� GDJOL� VWXGHQWL� GD� FDVD� SURSULD�
VLQJRODUPHQWH��$YHYDQR�OR�VFRSR�GL�JXLGDUH�DOOH�RVVHUYD]LRQL�GHO�SUREOHPD�H�GL�
LPSDUDUH� DG� HIIHWWXDUH� XQ¶RVVHUYD]LRQH� VLJQLILFDWLYD� GHOOD� SHUGLWD� GL� YLVLELOLWj�
GHOOH�VWHOOH�GRYXWH�DG�XQ�XVR�LPSURSULR�GHOOH�LOOXPLQD]LRQL��,�GDWL�UDFFROWL�KDQQR�
FRQVHJXLWR�OR�VFRSR�SUHILVVDWR��VRQR�DWWHQGLELOL�H�VRQR�FRPXQTXH�LQGLFDWLYL�GL�XQ�
SURFHVVR�GL�GHJUDGR�GHOOD�YLVLELOLWj�GHO�FLHOR�VWHOODWR���

4XL� SUHVHQWLDPR�
O
DQDOLVL� GL� DOFXQL� GDWL�
VLJQLILFDWLYL� DJJUHJDWL�
LQVLHPH� WUD� L� GLYHUVL�
PRQLWRUDJJL� HIIHWWXDWL�
QHOOH� VFXROH� QHO� ������
QHO������H��QHO�������3HU�
OH� UHOD]LRQL� VXL� VLQJROL�
GDWL�GLVDJJUHJDWL�UDFFROWL�
VL� ULPDQGD� DO� VLWR� GHO�
/LFHR��5XVVHOO��GL�5RPD�
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���1RQ�YLVLELOLWj�GHOOH�VWHOOH�SHU�DUHH�JHRJUDILFKH�

QRUG
FHQWUR
VXG�H�LVROH

���'LVWULEX]LRQH�JHRJUDILFD�ULOHYDWRUL

1RUG

&HQWUR

6XG�H�LVROH�

ZZZ�OLFHRUXVVHOO�URPD�LW�� ,� ULOHYDWRUL� FRLQYROWL� FRPSOHVVLYDPHQWH� VRQR� �����
VWXGHQWL�� FRQ� LO�FRLQYROJLPHQWR�VSHVVR�GL�GRFHQWL�H�JHQLWRUL�� LQ�PDJJLRUDQ]D�GL�
VFXROH�VXSHULRUL��)LJ�����

5LVXOWDQR� GLVWULEXLWL�
HTXDPHQWH� VX� WXWWR� LO�
WHUULWRULR� QD]LRQDOH�
�)LJ������
/D� QRQ� YLVLELOLWj� GHOOH�
VWHOOH� PRQLWRUDWH� DX�
PHQWD� SURJUHVVLYDPHQWH�
DO�GLPLQXLUH�GHOOD�PDJQL�
WXGLQH��QH�HPHUJH�FKH�OH�
VWHOOH�KDQQR�XQD�GLVFUHWD�
YLVLELOLWj� LQ� WXWWD� OD�

SHQLVROD�VROR�ILQR�DOOD�PDJQLWXGLQH������FRQ�PLQRUH�YLVLELOLWj�DO�FHQWUR��)LJ�����
/H� VWHOOH� YLFLQH� DOOD�
PDJQLWXGLQH� �� QRQ�
VRQR� YLVLELOL� LQ� JUDQ�
SDUWH� GHOOD� SHQLVROD�
SHU� SL�� GHO� ���� GHL�
ULOHYDWRUL��)LJ������

/H� OXFL�GHOOH�FLWWj��
FKH� VDSSLDPR� VRQR�
GLIIXVH� SHU� LO� ����
YHUVR� O
DOWR�� VWDQQR�
WRJOLHQGR�LO�SLDFHUH�GL�
RVVHUYDUH�LO�FLHOR��7UD�
OH� IRQWL� GL� LOOXPLQD�
]LRQH� PRQLWRUDWH�� OH�
ODPSDGH� DO� PHUFXULR�
ULVXOWDQR� SL�� DEERQ�
GDQWL� H� GLIIXVH� GL�
TXHOOH� DO� VRGLR�� 7UD� L�
WLSL� GL� ODPSDGH�
LQGLFDWL� VRQR� SL��
QXPHURVH� TXHOOH� SHU�
LOOXPLQD]LRQH�VWUDGDOH�
PD� OH� DOWUH� WLSRORJLH�
VRQR� WXWWH� EHQ�

UDSSUHVHQWDWH�� 6LD� OH� ODPSDGH� DO� PHUFXULR� FKH� TXHOOH� DO� VRGLR� VRQR�
SUHYDOHQWHPHQWH� QRQ� VFKHUPDWH�� VRSUDWWXWWR� OH� SULPH�� 7UD� TXHOOH� DO� VRGLR�
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ULVXOWDQR�SL���VFKHUPDWH�TXHOOH�SHU�LOOXPLQD]LRQH�VWUDGDOH��8Q�GDWR�HPHUJH�FRQ�
FKLDUH]]D�� QHOOH� FLWWj� H� LQ� ODUJKH� DUHH� LQWRUQR� DG� HVVH� OH� VWHOOH� RVVHUYDELOL� DG�
RFFKLR�QXGR�VL�VRQR�ULGRWWH�GD������D�����FLUFD��FLUFD�TXDQWH�VRQR�OH�VWHOOH�ILQR�
DOOD� PDJQLWXGLQH� ������ 5DSSUHVHQWDQR� LO� ��� GHOOH� VWHOOH� RVVHUYDELOL�� VH� VL�
HOLPLQDQR�TXHOOH�SL��EDVVH�VXOO
RUL]]RQWH�VL�q�SHUVR�EHQ�SL��GHO�����GHOOH�VWHOOH�
RVVHUYDELOL�LQ�XQ��FLHOR�VWHOODWR��

�
&RQFOXVLRQL�
/D�SURSRVWD�GHO�0,85��*OL�VWXGHQWL�IDQQR�YHGHUH�OH�VWHOOH��KD�IDWWR�HPHUJHUH�

XQ� LQWHUHVVH� SHU� O
DVWURQRPLD� H� XQD� ULFFKH]]D� GL� HVSHULHQ]H� GLGDWWLFKH� FKH� QRQ�
HUDQR�DVVROXWDPHQWH�YLVLELOL��VRSUDWWXWWR�QRQ�HUDQR�FRQGLYLVH��7UDPLWH�OD�UHWH�GL�
(UDWRVWHQH� VL� q� FUHDWD� XQD� FLUFRODULWj� GL� FRQRVFHQ]H� H� VFDPELR� GL� PDWHULDOL�
GLGDWWLFL�GL�DVWURQRPLD��PROWL�SXEEOLFDWL�LQ�UHWH��FKH�KDQQR�HYLGHQ]LDWR�XQ�JUDQGH�
LQWHUHVVH� H� SDVVLRQH� SHU� OD� PDWHULD� GD� SDUWH� GL� VWXGHQWL� H� GRFHQWL�� (
� OD�
GLPRVWUD]LRQH�FKH�O
DVWURQRPLD��FRPH�WXWWH�OH�GLVFLSOLQH�VFLHQWLILFKH��VH�LQVHJQDWD�
LQ�PDQLHUD�QRQ�VROR�WHRULFD��SXz�DLXWDUH�L�JLRYDQL�D�VFRSULUH�QXRYL�PRQGL�H�QXRYL�
LQWHUHVVL��UHQGHUOL�DWWLYL�SURWDJRQLVWL�GL�LQGDJLQL�HG�HVSORUD]LRQL�XWLOL�D�SRWHQ]LDUH�
L�ORUR�SURFHVVL�GL�FRQRVFHQ]D��UDIIRU]DUH�O
DSSURFFLR�LQWHUGLVFLSOLQDUH�HG�HVVHUH�XQ�
LPSRUWDQWH� YHLFROR� GL� RULHQWDPHQWR� SHU� OD� VFHOWD� GL� SHUFRUVL� GL� VWXGLR� H�R�
ODYRUDWLYL���
�
/XFLD�&RUER�³,QTXLQDPHQWR�OXPLQRVR�H�GLGDWWLFD´�VX�6FXROD�H�'LGDWWLFD�Q����GHO����DSULOH������
/XFLD� &RUER� ³,O� � SURJHWWR� HXURSHR� &RPHQLXV� ³(XURDVWUR´�� 3HU� XQD� QXRYD� GLGDWWLFD�

GHOO¶DVWURQRPLD´�VX�$VWURQRPLD�Q���GL�PDU]R�DSULOH������
/XFLD�&RUER�³0RQLWRUDJJLR�GHOO¶LQTXLQDPHQWR�OXPLQRVR�����´�VX�$VWURQRPLD�Q���GHO�QRYHPEUH�

GLFHPEUH������
/XFLD� &RUER� ³*OL� VWXGHQWL� IDQQR� YHGHUH� OH� VWHOOH«� FRQ� OD� UHWH� GL� (UDWRVWHQH� H� QRQ� VROR´� VX�

$VWURQRPLD�Q���GL�OXJOLR�DJRVWR�������
/XFLD�&RUER�³*OL� VWXGHQWL� IDQQR�YHGHUH� OH� VWHOOH´VX�/H�6FLHQ]H�H� LO� ORUR� LQVHJQDPHQWR�Q�����GHO�

PDU]R�JLXJQR�����
/XFLD�&RUER�³/D�OHJJH�VXL�SDUFKL´�VX�$VWURQRPLD�Q��GL�JHQQDLR�IHEEUDLR�������������
/XFLD� &RUER� ³$VWURILOL� H� DPELHQWDOLVWL´� VX� 3DUFKL� GL� VWHOOH� VXSSO�� D� ,O� VROH� FKH� ULGH� Q������� GHO�

����������
/XFLD�&RUER�³*OL�VWXGHQWL�IDQQR�YHGHUH�OH�VWHOOH´VX�$VWURQRPLD�Q����GL��PDU]R�DSULOH�������
/XFLD�&RUER�³,O�SLFFROR�UH�GHO�FLHOR´�VX�/D�1XRYD�(FRORJLD�GL�OXJOLR�DJRVWR������
/XFLD�&RUER�³��(�WRUQHUHPR�D�ULYHGHU�OH�VWHOOH´�LQ�/D�1XRYD�(FRORJLD�GL�JLXJQR������
/XFLD�&RUER�³9DJKH�VWHOOH�GHOO¶2UVD�0DJJLRUH´�VX�/D�1XRYD�(FRORJLD�GL�OXJOLR�DJRVWR������
/XFLD�&RUER�³7XWWL�L�VHJUHWL�GHO�FLHOR´�LQ�/D�1XRYD�(FRORJLD�GL�DSULOH�������
/XFLD�&RUER��)RUXP�8QLYHUVLWj�H�6FXROD�$QQR�,�Q���U�������8Q
HVSHULHQ]D�GL�YDOXWD]LRQH�LQ�FRUVR�

GL�SHUIH]LRQDPHQWR��LQ�'LGDWWLFD�GHOOH�6FLHQ]H��
�
�
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%UHYH�SURILOR�GHOO¶DXWRUH�
/XFLD�&RUER�q�GRFHQWH�GL�6FLHQ]H�1DWXUDOL��FRPDQGDWD�SUHVVR�LO�0,85�GRYH�

VL� q� RFFXSDWD� GDO� ����� DO� ����� GL� HGXFD]LRQH� DPELHQWDOH�� &RPH� HVSHUWD� GL�
GLGDWWLFD� q� VWDWD� GRFHQWH� H� GLUHWWRUH� GL� QXPHURVL� FRUVL� GL� DJJLRUQDPHQWR�� LQ�
SDUWLFRODUH�GL�GLGDWWLFD�GHOOH�VFLHQ]H��GHOO
HGXFD]LRQH�DPELHQWDOH�H�GL�DVWURQRPLD��
+D� FROODERUDWR� H� FROODERUD� D� YDULH� ULYLVWH� WUD� FXL� DOFXQH� VSHFLDOL]]DWH� QHOOD�
GLGDWWLFD���3UHVVR�O
,VSHWWRUDWR�(GXFD]LRQH�)LVLFD�GHOO
H[�03,�GDO������DO������KD�
FRRUGLQDWR�LO�3URJHWWR��*OL�VWXGHQWL�IDQQR�YHGHUH�OH�VWHOOH��QHO�FXL�DPELWR�VRQR�
VWDWH� SURPRVVH� OH� 6HWWLPDQH� GHOO
DVWURQRPLD�� 4XHVW
DQQR� KD� FROODERUDWR� DO�
FRRUGLQDPHQWR� GHOOD� ��� VHWWLPDQD� GHOO
DVWURQRPLD� SUHVVR� OD� 'LUH]LRQH�
2UGLQDPHQWL�VFRODVWLFL�$UHD�$XWRQRPLD�GHO�0,85��+D�FXUDWR�O¶HODERUD]LRQH�GHL�
GDWL�GHL�PRQLWRUDJJL�GHOO
LQTXLPDQHQWR�OXPLQRVR�SURPRVVL�GDO�03,�H�SXEEOLFDWL�
VXO�VLWR�ZZZ�OLFHRUXVVHOO�URPD�LW��
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�
7HDFKLQJ�OLJKW�SROOXWLRQ�DW�VFKRRO��WZR�H[SHULHQFHV�LQ�
9HQHWR�

6LOYDQR�7RFFKHW�
,VWLWXWR�GL�,VWUX]LRQH�6XSHULRUH�´0DUFDQWRQLR�)ODPLQLR´��VH]LRQH�,7,6��9LD�&DYRXU����������
9LWWRULR�9HQHWR��HPDLO��WRFFKHW�#YLUJLOLR�LW��

.H\�ZRUGV���OLJKW�SROOXWLRQ��HGXFDWLRQ� �

$EVWUDFW�� � � � � �7KLV�UHSRUW�VXPPDUL]HV� WZR�LQWHUHVWLQJ�DQG�VXFFHVVIXO� WHDFKLQJ�H[SHULHQFHV�RQ� WKH�
VXEMHFW��/LJKW�3ROOXWLRQ��FDUULHG�RXW�LQ�D�WHFKQLFDO�KLJK�VFKRRO�DQG�DQ�HOHPHQWDU\�
VFKRRO�LQ�9HQHWR��

7KLV�VKRUW�UHSRUW�SUHVHQW�WZR�WHDFKLQJ�H[SHULHQFHV�WKDW�,��KDG�WKH�RSSRUWXQLW\�
WR�SHUVRQDOO\�GLVFRYHU�DQG�GHYHORS��DQG�ZKRVH�VXEMHFW�LV���/LJKW�3ROOXWLRQ����

7KH� ILUVW�H[SHULHQFH�ZDV�FDUULHG�RXW�DW� WKH�+LJK�6FKRRO�� ,�,�6��0DUFDQWRQLR�
)ODPLQLR�RI�9LWWRULR�9HQHWR��ZLWK��P\�VWXGHQWV�RI��WKH�(OHFWURQLFDO�6HFWLRQ��$��
ZLWKLQ� WKH� IUDPH� RI� D� VR� FDOOHG� �3URMHFW� $UHD�� �� VSHFLILF� WR� WKH� ,QGXVWULDO�
7HFKQLFDO�,QVWLWXWHV����DOORZLQJ�WKH�VWXG\�RI�DQ��H[WUD�VXEMHFW���ERWK�SURIHVVRUV�
DQG�VWXGHQWV�FKRRVH��/LJKW�3ROOXWLRQ���:H�PXVW�FRQVLGHU�WKDW�WKHVH�VWXGHQWV�DUH�
IXWXUH� WHFKQLFLDQV� DQG� SRWHQWLDO� HQJLQHHUV� DQG� WKHUHIRUH� WKHLU� UHVHDUFK� KDV�D�
SDUWLFXODU� PHDQLQJ� WR� WKHP�� 7KH� UHVHDUFK� HQGHG� ZLWK� WKH� UHDOL]DWLRQ� RI�WKUHH�
GRFXPHQWV�� WKH� ILUVW� RQH� FRQFHUQV� OHJLVODWLYH� DVSHFWV� DQG� LV� EDVHG� XSRQ� D�
FRPSDULVRQ�EHWZHHQ�H[LVWLQJ�UHJLRQDO�ODZV��SDUWLFXODUO\�UHVWULFWHG�WR�9HQHWR�DQG�
/XPEDUG\���WKH�VHFRQG�RQH�DQDO\VHV�WKH�WHFKQLFDO�DVSHFWV�RI�WKH�SKHQRPHQRQ��D�
UDWKHU�FRPSOHWH�VWXG\�LQFOXGLQJ�HOHPHQWV�RI�OLJKWLQJ�WHFKQRORJ\��WKH�WHFKQRORJ\�
RI�WKH�ODPSV�DQG�WKH�W\SH�RI��OLJKWLQJ�V\VWHP��WKH�WKLUG�GRFXPHQW�RQH�GHDOV�ZLWK�
WKH�LPSDFW�RI�OLJKW�SROOXWLRQ�RQ�VRFLDO�FRQGLWLRQV�DQG�QDWXUDO�HQYLURQPHQW�DQG�LWV�
HIIHFWV�RQ�KXPDQ�DFWLYLWLHV�DQG��RI�FRXUVH��VXJJHVWLQJ�SRVVLEOH�VROXWLRQV��$W�WKH�
HQG�P\� VWXGHQWV�KDYH�GRQH�D�JRRG� MRE�� FRPSOHWHO\� UHDOL]HG�RQ� WKHLU�RZQ��DQG�
REWDLQHG� LQWHUHVWLQJ� UHVXOWV�� WKH� GHILQLWLRQ� WKH\� JLYH� RI� /LJKW� 3ROOXWLRQ� LV�
SDUWLFXODUO\� LQWHUHVWLQJ�� ³�/LJKW� SROOXWLRQ� LV� DOO� WKH� OLJKW� WKDW�PDQ� HPLWV� LQ� WKH�
HQYLURQPHQW�RXWVLGH�WKH�VSDFHV�WR�EH�OLJKWHG´��
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7KH�VHFRQG�H[SHULHQFH��FHUWDLQO\�RQH�RI�WKH�PRVW�EHDXWLIXO�DQG�RULJLQDO�ZRUNV��
KDV� EHHQ� PDGH� E\�WKH� FODVV� �$� RI� WKH� HOHPHQWDU\� VFKRRO� RI� 6DQWD� 0DULD� RI�
5HYLQH� /DJR� �79���� D� VPDOO� YLOODJH� VLWXDWHG� LQ� WKH� 3UHDOSV� DUHD��QHDU�9LWWRULR�
9HQHWR�� 7KH� RSSRUWXQLW\� ZDV� JLYHQ� E\� WKH� FRQWHVW� RUJDQL]HG� E\� WKH�
$VWURQRPLFDO� $VVRFLDWLRQ� RI� 9LWWRULR� 9HQHWR�� ZKLFK� ,� DP� D� PHPEHU� RI�� 7KH�
FRQWHVW�ZDV�GHGLFDWHG�WR�*�$��)DYDUR��DVWURQRPHU�ERUQ�LQ�5HYLQH�/DJR��DQG�WKH�
VXEMHFW�ZDV�������H�TXLQGL�XVFLPPR�D�ULYHGHU�OH�VWHOOH���WKH�IDPRXV�YHUVH�WKDW�HQGV�
'DQWH¶V�'LYLQD�&RPPHGLD��PHDQLQJ��������DQG�WKHQ�ZH�ZHQW�RXW��WR�ORRN�XS��RQFH�
DJDLQ���DW�WKH�VWDUV���RI�FRXUVH�UHIHUUHG�WR�/LJKW�3ROOXWLRQ��7KH�SXSLOV��ZLQQHUV�RI�
WKH� FRQWHVW��DW� ILUVW� WULHG� WR� XQGHUVWDQG� WKH� SUREOHP�� VHDUFKLQJ� WKURXJK� WKH�
LQWHUQHW�DV�PXFK�LQIRUPDWLRQ�DV�SRVVLEOH��WKHQ�IUHHG�WKHLU�IDQWDV\�WR�FUHDWH�WDOHV��
GHVLJQV��OHWWHUV� DQG� SRHPV��7KHLU�ZRUNV� UDQJHG� IURP� WKH� UHVHDUFK� RI�$JRVWLQR�
DQG�)LOLSSR��$�VDIH�VN\��WKDW�OLVWV�VRPH�GHYLFHV�DFFRUGLQJ�DQG�QRW�DFFRUGLQJ�WR�
UHJXODWLRQV� LQ� IRUFH�� WR� WKH���/HWWHU� WR� WKH� PD\RU��ZULWWHQ� E\� $OHVVDQGUD� DQG�
(OLVD��DQG� WR� WKH�UHDO�ZLQQHUV�RI� WKH�FRQWHVW��0DWWHR��DQG�3HWUD��ZKR�ZURWH�WKH�
WDOH��3LQR�O
$OWLQR����0\�QDPH�LV�3LQR�/
$OWLQR��,�DP�D�ILU�WUHH�DQG�,�OLYH�E\�WKH�
KRXVH�RI�D�FKLOG�QDPHG�0DWWHR��2I�FRXUVH��\RX�KDYH�DOUHDG\�XQGHUVWRRG��UHDGLQJ��
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P\�QLFNQDPH��WKDW� ,� DP�YHU\� WDOO� �$OWLQR�PHDQV� WDOO����0\� WUXQN� LV�YHU\� VWURQJ�
DQG�,�KDYH�ILIW\�EUDQFKHV��,�KDYH�D�EHDXWLIXO�GDUN�JUHHQ�IROLDJH�PDGH�RI�VKDUS�
QHHGOHV� WKDW�QHYHU� IDOO���7KH� WUHH�VWDUWV� WR� WHOO� DERXW�KLV�SDLQ��RULJLQDWHG�E\�DQ�
RXWGRRU� OLJKW� LQVWDOOHG� E\� 0DWWHR
V� IDWKHU�� QHDUE\� KLV� WUXQN���,� FDQQRW� JR� RQ�
DQ\PRUH��(YHQ�P\�IULHQGV��WKH�SLQHV��FDQ�GR�WR�KHOS�PH��,
G�OLNH�WR�GR�VRPHWKLQJ�
EXW�EHLQJ�D�WUHH�,�GRQ
W�NQRZ�ZKR�,�KDYH�WR�WXUQ�WR��0\�EUDQFKHV��DWWUDFWHG�E\�
WKH� OLJKW�RI� WKH� ODPSV��JUHZ�VR�TXLFNO\� WKDW� WKH\�QRZ�FRYHU� WKH� ODPS��0DWWHR
V�
IDWKHU�KDV�QRWLFHG� WKLV�FKDQJH�DQG�KDV�FXW�P\�EUDQFKHV��2QFH�DJDLQ� ,�DP� WKH�
RQH� WKDW� �JRW� P\� ILQJHUV� EXUQW�� )RUWXQDWHO\�0DWWHR� VWDUWHG� WR� VWXG\� /LJKW�
3ROOXWLRQ�DW� HOHPHQWDU\� VFKRRO�� WKXV�KH� H[SODLQHG�� WR�KLV�SDUHQWV�� WKH�SUREOHP�
WKDW�ZDV�NLOOLQJ�PH��0DWWHR
V�IDWKHU�DQG�PRWKHU�WKRXJKW�D�ORW�DERXW�LW�DQG�DW�WKH�
HQG�WKH\�GHFLGHG�WR�KHOS�PH��$�6DWXUGD\�DIWHUQRRQ�,�KHDUG�WKHLU�FDU�JHWWLQJ�RXW��
�
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0DWWHR
V�IDWKHU��ZHQW�WR�EX\��DQ�KRXUO\�SURJUDPPHG�ODPS�WKDW�VZLWFKHV�RQ�RQO\�
LI�QHFHVVDU\��)URP�WKDW�GD\�RQ�,�ZDNH�XS�HYHU\�PRUQLQJ�KDSS\�DQG�VDWLVILHG��,�
KRSH�DQG�ZLVK�WR�HYHU\�WUHH�WR�EH�OXFN\�DV�,�DP�QRZ���7KH�SXSLOV¶�ZRUN�KDV�EHHQ�
VXSSRUWHG� E\� GRFXPHQWV�� WKH� WHDFKHUV� KDYH� WXUQHG� LW� LQWR� D� WH[W� �OHDYLQJ� LQ� LW�
VRPH�VPDOO�JUDPPDWLFDO�HUURUV�����

,QWR�1DGLU�*UDYD�WH[W��WLWOHG��,Q�RUGHU�WR�DYRLG�/LJKW�3ROOXWLRQ���1DGLU�JLYHV�D�
OLVW� RI�VRPH� VPDOO� UXOHV� WR� IROORZ� VXFK�DV���'R�QRW�XVH� ODPSV�ZLWK�D� WRR�KLJK�
OLJKW�SRZHU��RU��<RX�VKRXOG�EX\�ODPSV�KDYLQJ�VSHFLILF�FKDUDFWHULVWLFV��RU�DJDLQ���
�8VH�OLJKWLQJ��RQO\�ZKHQ�QHFHVVDU\����
1DGLU� HQGV� ZLWK� D� FRQVLGHUDWLRQ� WKDW� VKRXOG� PDNH� XV� WKLQN� RYHU�� �+HOS� HDFK�
RWKHU�WR�UHVSHFW�WKHVH�UXOHV��RWKHUZLVH�ZH�ZLOO�OLYH�LQ�D�WZR�GLPHQVLRQDO�ZRUOG��
ZKHUH�WKH�QLJKWWLPH�VN\�ZLOO�EH�FRYHUHG�E\�RQO\�D�IHZ�GR]HQ�VWDUV�DQG�DVWURQRP\�
VRPHWKLQJ�WR�EH�VWXGLHG�LQWR�ERRNV��2XU�QLJKWV�ZLOO�EH�ORQJ�ORQJ�GD\V��ZLWK�VRPH�
YDULDWLRQV�RI�OLJKW�DQG�RXU�H\HV�ZLOO�EH�ORVW� LQWR�WKH�ODE\ULQWK�RI�OLJKWV�WKDW�ZH�
DUH�EXLOGLQJ�DURXQG�XV���

7KH�VLPSOLFLW\�DQG�DW� WKH�VDPH�WLPH� WKH�ULJKW�ZD\�FKLOGUHQ�XQGHUVWDQGV� WKH�
PHDQLQJ� RI� ILJKWLQJ� /LJKW� 3ROOXWLRQ� IRU� WKH� VDOYDWLRQ� RI� WKH� QLJKWWLPH� VN\�� LV�
GLVDUPLQJ�DQG�WHDFKHV�XV�D�ORW�DERXW�WKH�HQYLURQPHQW���DQG�RI�FRXUVH�WKH�VN\�LV�
SDUW� RI� WKH� HQYLURQPHQW� DQG� SDUW� RI� WKH�ZRUOG�ZH� DUH� OLYLQJ� LQ�� WKDW� FKLOGUHQ��
WRPRUURZ� FLWL]HQV��H[SHFW� WR� ILQG� DQG� ZKLFK� ZH� KDYH� WKH�PRUDO� REOLJDWLRQ� WR�
OHDYH�WKHP��DV�RXU�VSLULWXDO�KHLU��

��
6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�

(QJ�� 6LOYDQR� 7RFFKHW� JUDGXDWHG� DW� WKH� IDFXOW\� RI� (QJLQHHULQJ� RI� WKH�
8QLYHUVLW\� RI� 7ULHVWH� LQ� ������ +H� LV� LQGHSHQGHQW� SURIHVVLRQDO� DQG� WHDFKHU� RI�
7HFKQRORJ\�DQG�'HVLJQ�LQ�D�WHFKQLFDO�LQGXVWULDO�LQVWLWXWH�RI�9LWWRULR�9HQHWR��+H�
FRQWULEXWHG� WR� WKH� FRQVWUXFWLRQ� RI� WKH� $VWURQRPLFDO� 2EVHUYDWRU\� RI� 9LWWRULR�
9HQHWR�� RQH� RI� WKH� SURWHFWHG� VLWHV� RI� WKH� UHJLRQDO� ODZ� /5� ������ DJDLQVW� OLJKW�
SROOXWLRQ�RI�9HQHWR��+H�WDNHV�FDUH�RI�GLGDFWLFDO�DFWLYLWLHV�LQ�VFKRROV��LQ�SDUWLFXODU�
DERXW�OLJKW�SROOXWLRQ��GHYRWHG�ERWK�WR�WHDFKHUV¶�UHIUHVKLQJ�DQG�VWXGHQWV���
�
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LQVHJQDPHQWR� GHOO
LQTXLQDPHQWR� OXPLQRVR� QHOOH�
VFXROH��GXH�HVSHULHQ]H�LQ�9HQHWR�

6LOYDQR�7RFFKHW�
,VWLWXWR�GL�,VWUX]LRQH�6XSHULRUH�´0DUFDQWRQLR�)ODPLQLR´��VH]LRQH�,7,6��9LD�&DYRXU����������
9LWWRULR�9HQHWR��HPDLO��WRFFKHW�#YLUJLOLR�LW�

.H\�ZRUGV���OLJKW�SROOXWLRQ��HGXFDWLRQ� �

$EVWUDFW�� � � 4XHVWR� UDSSRUWR� ULDVVXPH� EUHYHPHQWH� GXH� LQWHUHVVDQWL� HVSHULHQ]H� GLGDWWLFKH�
VXOO¶LQTXLQDPHQWR�OXPLQRVR��FRQGRWWH�LQ�GXH�VFXROH�GL�JUDGR�GLYHUVR��OD�SULPD�q�XQ�
,VWLWXWR� 7HFQLFR� ,QGXVWULDOH�� OD� VHFRQGD� XQD� 6FXROD� HOHPHQWDUH�� ,� IXWXUL� 3HULWL�
,QGXVWULDOL� KDQQR� SURGRWWR� WUH� GRFXPHQWL�� LO� SULPR� GL� FDUDWWHUH� OHJLVODWLYR� �XQD�
OHWWXUD� FRPSDUDWD� GHOOH� OHJJL� UHJLRQDOL� HVLVWHQWL��� LO� VHFRQGR� SUHQGH� LQ� HVDPH� JOL�
DVSHWWL� WHFQLFL� GHO� IHQRPHQR�GDO� SXQWR�GL� YLVWD� LOOXPLQRWHFQLFR�� LO� WHU]R� HODERUDWR�
DQDOL]]D� LO� IHQRPHQR� GDO� SXQWR� GL� YLVWD� DPELHQWDOH� H� VRFLDOH�� SDUWHQGR� GDOOD�
GHILQL]LRQH� GL� LQTXLQDPHQWR� OXPLQRVR�� SURVHJXHQGR� FRQ� O¶DQDOLVL� GHL� VXRL� HIIHWWL�
VXOO¶XRPR��VXOO¶DPELHQWH�H�SRUWDQGR�HVHPSL�FRQFUHWL�H�SRVVLELOL�VROX]LRQL��/D�FODVVH�
9�$�� GHOOD� 6FXROD� (OHPHQWDUH� GL� 6DQWD�0DULD�� XQ� SLFFROR� SDHVLQR� LQ� FRPXQH� GL�
5HYLQH� /DJR� �79��� KD� UHDOL]]DWR� XQ� LSHUWHVWR� FRQ� VSXQWL� GL� QRWHYROH� HIILFDFLD� H�
IUHVFKH]]D�� GDOOD� ULFHUFD� GL� $JRVWLQR� H� )LOLSSR� ³8Q� FLHOR� VDQR´�� DOOD� ³/HWWHUD� DO�
6LQGDFR´� GL� 5HYLQH� /DJR� GL� $OHVVDQGUD� HG� (OLVD�� DO� UDFFRQWR� YLQFLWRUH� DVVROXWR�
QHOOD�FDWHJRULD�LQGLYLGXDOH�³3LQR�O¶$OWLQR´��VFULWWR�GD�0DWWHR�H�3HWUD��/D�VHPSOLFLWj�
H�QHOOR�VWHVVR�WHPSR�OD�FRUUHWWH]]D�FRQ�OD�TXDOH�L�UDJD]]L�KDQQR�FROWR�LO�VHQVR�GHOOD�
ORWWD� SHU� OD� VDOYDJXDUGLD� GHO� FLHOR� QRWWXUQR� q� GLVDUPDQWH� H� OD� GLFH� OXQJD�
VXOO¶DPELHQWH�FKH�L�IXWXUL�FLWWDGLQL�GL�GRPDQL�VL�DVSHWWDQR�GL�WURYDUH��

4XHVWR� EUHYH� LQWHUYHQWR� YXROH� LOOXVWUDUH� GXH� HVSHULHQ]H� GLGDWWLFKH� FKH� KR�
DYXWR� PRGR� GL� YHGHUH� GD� YLFLQR� H� ³WRFFDUH� FRQ� PDQR´� FKH� KDQQR� FRPH�
DUJRPHQWR�O¶LQTXLQDPHQWR�OXPLQRVR��

/D� SULPD� q� VWDWD� FRQGRWWD� LQ� XQD� VFXROD� VXSHULRUH�� O¶,�,�6�� 0DUFDQWRQLR�
)ODPLQLR� GL� 9LWWRULR� 9HQHWR�� VFXROD� QHOOD� TXDOH� VYROJR� SDUWH� PLD� DWWLYLWj�
SURIHVVLRQDOH�� GDL� UDJD]]L� GHOOD� ,9�$� GHOOD� VH]LRQH� (OHWWURWHFQLFD�� QHOO¶DPELWR�
GHOO¶DWWLYLWj�GHQRPLQDWD�³$UHD�GL�3URJHWWR´�FKH�q�VSHFLILFDPHQWH�GL�FRPSHWHQ]D�
GHJOL� ,VWLWXWL� 7HFQLFL� ,QGXVWULDOL�� 6L� WUDWWD� GL� XQD� PDWHULD� ³WUDVYHUVDOH´� FKH� LO�
FRQVLJOLR�GL�FODVVH�� UDJD]]L�H� LQVHJQDQWL��KDQQR�GHFLVR�GL� LQGLUL]]DUH�� LQ�TXHVWR�
FDVR��DOOR�VWXGLR�GHOO¶LQTXLQDPHQWR�OXPLQRVR��%LVRJQD�FRQVLGHUDUH�FKH�JOL�DXWRUL�
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VRQR�GHL�IXWXUL�3HULWL�,QGXVWULDOL�H�TXLQGL�GHL�SRWHQ]LDOL�H�IXWXUL�LOOXPLQRWHFQLFL�H�
SHUFLz� LO� ORUR� ODYRUR� KD� XQ� VLJQLILFDWR� GHO� WXWWR� SDUWLFRODUH��/D� ORUR� ULFHUFD� KD�
SURGRWWR� WUH�GRFXPHQWL�� LO�SULPR�q�GL�FDUDWWHUH� OHJLVODWLYR�H� VL� VRIIHUPD�VX�XQD�
OHWWXUD�FRPSDUDWD�GHOOH� OHJJL� UHJLRQDOL�HVLVWHQWL�� ULVWUHWWD� LQ�SDUWLFRODUH�D�TXHOOD�
YHQHWD�H�ORPEDUGD��LO�VHFRQGR�SUHQGH�LQ�HVDPH�JOL�DVSHWWL�WHFQLFL�GHO�IHQRPHQR�
GDO�SXQWR�GL�YLVWD�LOOXPLQRWHFQLFR��FRQ�XQR�VWXGLR�SLXWWRVWR�FRPSOHWR�FKH�SDUWH�
GDJOL� HOHPHQWL� GL� LOOXPLQRWHFQLFD�� DOOD� WHFQRORJLD� GHOOH� ODPSDGH�� DO� WLSR� GL�
LPSLDQWR��,O�WHU]R�HODERUDWR�DQDOL]]D�LO�IHQRPHQR�GDO�SXQWR�GL�YLVWD�DPELHQWDOH�H�
VRFLDOH��SDUWHQGR�GDOOD�GHILQL]LRQH�GL�LQTXLQDPHQWR�OXPLQRVR���SURVHJXHQGR�FRQ�
O¶DQDOLVL� GHJOL� HIIHWWL� GHOO¶LQTXLQDPHQWR� OXPLQRVR� VXOO¶XRPR�� VXOO¶DPELHQWH� � H�
SRUWDQGR�HVHPSL�FRQFUHWL�H�SRVVLELOL�VROX]LRQL��,Q�GHILQLWLYD�XQ�ODYRUR�ORGHYROH�
FRPSLXWR� LQ� WRWDOH� DXWRQRPLD� FKH� KD� GDWR� EXRQL� ULVXOWDWL� �LQWHUHVVDQWH� OD�
GHILQL]LRQH� GL� LQTXLQDPHQWR� OXPLQRVR� FKH� GDQQR�� DG� HVHPSLR� L� UDJD]]L��
³LQTXLQDPHQWR� OXPLQRVR�q� WXWWD�TXHOOD� OXFH� FKH� O¶XRPR� LPPHWWH�QHOO¶DPELHQWH�
HVWHUQR��DO�GL�IXRUL�GHJOL�VSD]L�FKH�q�QHFHVVDULR�LOOXPLQDUH´�

0D�XQR�GHL� ODYRUL� WUD� L�SL��EHOOL�H�VLFXUDPHQWH�RULJLQDOL�q�VWDWR�SURGRWWR�GD�
XQD� FODVVH� 9�� OD� 9�$�� GHOOD� 6FXROD� (OHPHQWDUH� GL� 6DQWD� 0DULD�� XQ� SLFFROR�
SDHVLQR�LQ�FRPXQH�GL�5HYLQH�/DJR��79���FRQ�SRFKH�FHQWLQDLD�GL�DELWDQWL��VLWXDWR�
QHOOD�]RQD�SHGHPRQWDQD�GHOOH�3UHDOSL� WUHYLJLDQH��DSSDUWHQHQWH�DO�FRPSUHQVRULR�
GL� 9LWWRULR� 9HQHWR�� /¶RFFDVLRQH� q� VWDWR� LO� ��� FRQFRUVR� GLGDWWLFR� RUJDQL]]DWR�
GDOO¶$VVRFLD]LRQH� $VWURILOL� 9LWWRULR� 9HQHWR�� GL� FXL� IDFFLR� SDUWH�� LQWLWRODWR� D��
³*�$�� )DYDUR´�� GD� SRFR� FRQFOXVRVL� H� FKH� DYHYD� TXHVWD� YROWD� FRPH� WHPD�� ³��H�
TXLQGL�XVFLPPR�D�ULYHGHU�OH�VWHOOH«´��OD�FHOHEUH�IUDVH�FRQ�OD�TXDOH�ILQLVFRQR�L�
WUH� FDQWL� GHOOD� 'LYLQD� &RPPHGLD��� FRQ� ULIHULPHQWR� DO� IHQRPHQR�
GHOO¶LQTXLQDPHQWR� OXPLQRVR�� /¶HODERUDWR� q� ULVXOWDWR� YLQFLWRUH� DVVROXWR� GHO�
FRQFRUVR� QHOOD� FDWHJRULD� GHL� ODYRUL� GL� JUXSSR�� ,� UDJD]]L� KDQQR� FHUFDWR� GL�
FRPSUHQGHUH� GDSSULPD� LO� IHQRPHQR�� FRQVXOWDQGR� SULQFLSDOPHQWH� L� VLWL� ,QWHUQHW�
FKH� VL� RFFXSDQR� GHO� SUREOHPD� H� GDQGR� SRL� OLEHUR� VIRJR� DOOD� IDQWDVLD�� QHOOD�
FRPSRVL]LRQH�GL�UDFFRQWL��GLVHJQL��OHWWHUH�H��SRHVLH��,�ODYRUL�YDQQR�GDOOD�ULFHUFD�GL�
$JRVWLQR� H�)LOLSSR�³8Q�FLHOR� VDQR´�FKH�HOHQFD�DOFXQL�DSSDUHFFKL�� VLD�D�QRUPD�
FKH� QRQ�� DOOD� ³/HWWHUD� DO� 6LQGDFR´� GL� 5HYLQH� /DJR� GL�$OHVVDQGUD� HG� (OLVD�� DO�
UDFFRQWR� YLQFLWRUH� DVVROXWR� GHO� FRQFRUVR� ³3LQR� O¶$OWLQR´� VFULWWR� GD� 0DWWHR� H�
3HWUD��

�³0L� FKLDPR�3LQR�/
$OWLQR� ±� UDFFRQWDQR�0DWWHR�H�3HWUD� ��� VRQR�XQ�DEHWH� H�
YLYR� QHOOD� FDVD� GL� XQ� EDPELQR� GL� QRPH� 0DWWHR�� 'DWR� LO� VRSUDQQRPH� DYUHWH�
FDSLWR�FKH�VRQR�DOWR��+R�LO�WURQFR�PROWR�UREXVWR�H�SRVVLHGR�XQD�FLQTXDQWLQD�GL�

������������������������������������������������������
��*LXVHSSH�$OHVVDQGUR�)DYDUR��DVWURQRPR��QDWR�D�5HYLQH�/DJR��

�
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UDPRVFHOOL��+R�XQD�VWXSHQGD�FKLRPD�YHUGH�VFXUR�FRQ�GHJOL�DJKL�DJX]]L�FKH�QRQ�
FDGRQR� TXDVL� PDL´��/¶DOEHUR� LQL]LD� D� UDFFRQWDUH� GHOOH� VXH� SHQH� GRYXWH� DOOD�
SUHVHQ]D� GL� XQD� VRUJHQWH� OXPLQRVD� LQVWDOODWD� QHOOH� VXH� YLFLQDQ]H� GDO� SDSj� GL�
0DWWHR�H�SURVHJXH��³1RQ�FH�OD�IDFFLR�SL���$QFKH�L�PLHL�DPLFL�SLQL�VRQR�LPSRWHQWL�
H�QRQ�SRVVRQR�DLXWDUPL��,R�YRUUHL�IDUH�TXDOFRVD��PD�HVVHQGR�XQ�DOEHUR�QRQ�VR�D�
FKL�ULYROJHUPL��,�PLHL�UDPL�HVVHQGR�DWWUDWWL�GDOOD�OXFH�HPHVVD�GDO�ODPSLRQH�VRQR�
FUHVFLXWL�SL��LQ�IUHWWD�GHO�VROLWR�WDQWR�GD�FRSULUH�LO�ODPSLRQH��,O�SDSj�GL�0DWWHR��
QRWDQGR�LO�FDPELDPHQWR��PL�WDJOLz�L�UDPL��&RVu�DQFRUD�XQD�YROWD�VRQR�VWDWR�LR�
TXHOOR� FKH� FL� KD� ULPHVVR��0D� SHU�PLD� IRUWXQD�� SRFR� WHPSR� GRSR��0DWWHR� FKH�
IUHTXHQWD� OD� FODVVH� TXLQWD� HOHPHQWDUH�� VWXGLz� O
LQTXLQDPHQWR� OXPLQRVR��&RVu�
VSLHJz�DL�JHQLWRUL� LO�SUREOHPD�FKH�PL� VWDYD��XFFLGHQGR��� ,O�SDSj�H� OD�PDPPD�
SHQVDURQR� PROWR� D� TXHVWR�� H� DOOD� ILQH� GHFLVHUR� GL� DLXWDUPL�� 8Q� VDEDWR�
SRPHULJJLR� VHQWLL� O
DXWR� GHO� SDSj� VFHQGHUH� OD� UDPSD�� 6WDYD� DQGDQGR� D�
FRPSHUDUH�XQ�ODPSLRQH�FRQ�SURJUDPPD]LRQH�RUDULD�FKH�VL�DFFHQGH�VROR�LQ�FDVR�
GL�QHFHVVLWj��'D�TXHO�JLRUQR�PL�VYHJOLR�RJQL�PDWWLQD�IHOLFH�H�FRQWHQWR��6SHUR�H��
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DXJXUR�D�WXWWL�JOL�DOEHUL�GL�HVVHUH�IRUWXQDWL�FRPH�PH�´�
7XWWL� L� ODYRUL� VRQR� VWDWL� HVHJXLWL� GDL� UDJD]]L� VX� VXSSRUWR� FDUWDFHR� FKH� OH�

PDHVWUH� KDQQR� SRL� WUDVIRUPDWR� LQ� XQ� LSHUWHVWR�� OR� KDQQR� IDWWR� FRQ� PROWD�
GLVFUH]LRQH�� ODVFLDQGR�� JLXVWDPHQWH�� DQFKH� DOFXQL� SLFFROL� HUURUL� JUDPPDWLFDOL�
FRPH� QHOO¶HODERUDWR� GL� 1DGLU� *UDYD� GDO� WLWROR�� ³3HU� HYLWDUH� O¶LQTXLQDPHQWR�
OXPLQRVR´�FKH�HOHQFD�DOFXQH�SLFFROH�UHJROH�GD�VHJXLUH��WUD�OH�TXDOL��1RQ�VL�GHYH�
XWLOL]]DUH�ODPSDGH�FRQ�HFFHVVLYD�SRWHQ]D��RSSXUH��6L�GRYUHEEH�DFTXLVWDUH�GHOOH�
ODPSDGH�FRQ�FDUDWWHULVWLFKH�VSHFLILFKH��(��DQFRUD��%LVRJQD�XVDUH�OD�OXFH�TXDQGR�
VHUYH��

'RSR� DYHU� HOHQFDWR� OH� SULQFLSDOL� QRUPH� FKH� D� VXR� JLXGL]LR� VL� GHYRQR�
ULVSHWWDUH��O¶HODERUDWR�GL�1DGLU�WHUPLQD�FRQ�XQD�FRQVLGHUD]LRQH�FKH�QRQ�VR�VH�JOL�
DSSDUWLHQH�FRPSOHWDPHQWH��PD�FKH�GHYH�LQ�RJQL�FDVR�IDUFL�ULIOHWWHUH��³$LXWLDPRFL�
D�ULVSHWWDUH�TXHVWH�QRUPH�DOWULPHQWL�YLYUHPR�LQ�XQ�PRQGR�ELGLPHQVLRQDOH�GRYH�LO�
FLHOR�QRWWXUQR�VDUD
�WDSSH]]DWR�VROR�GD�TXDOFKH�GHFLQD�VWHOOH�H�O
DVWURQRPLD�VDUj�
VROR�XQD�FRVD�GD�OHJJHUH�VXL�OLEUL��/H�QRVWUH�QRWWL�VDUDQQR�GHL�OXQJKL�JLRUQL�FRQ��
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��
VROR� TXDOFKH� YDULD]LRQH� GL� OXFH� HG� LO� QRVWUR� VJXDUGR� VDUj� RVWUXLWR� GD� TXHO�
ODELULQWR�GL�OXFH�FKH�FL�VLDPR�FRVWUXLWL�DWWRUQR���

/D�VHPSOLFLWj�H�QHOOR�VWHVVR�WHPSR�OD�FRUUHWWH]]D�FRQ�OD�TXDOH�L�UDJD]]L�KDQQR�
FROWR�LO�VHQVR�GHOOD�ORWWD�DOO¶LQTXLQDPHQWR�OXPLQRVR�SHU�OD�VDOYDJXDUGLD�GHO�FLHOR�
QRWWXUQR� q� GLVDUPDQWH� H� OD� GLFH� OXQJD� VXOO¶DPELHQWH� �H� LO� &LHOR� q� SDUWH�
GHOO¶DPELHQWH� H� GHO�PRQGR� LQ� FXL� YLYLDPR��� FKH� L� UDJD]]L�� L� IXWXUL� FLWWDGLQL� GL�
GRPDQL�� VL�DVSHWWDQR�GL� WURYDUH�H�FKH�QRL�DEELDPR�O¶REEOLJR�PRUDOH�GL� ODVFLDUH�
ORUR�LQ�HUHGLWj��

�
%UHYH�SURILOR�GHOO¶DXWRUH�

6LOYDQR�7RFFKHW�� LQJHJQHUH��VL�q�ODXUHDWR�DOO¶8QLYHUVLWj�GL�7ULHVWH�QHO�������
(¶�OLEHUR�SURIHVVLRQLVWD�H�GRFHQWH�GL�7HFQRORJLD�H�'LVHJQR�LQ�XQ�LVWLWXWR�WHFQLFR�
LQGXVWULDOH�GL�9LWWRULR�9HQHWR��+D�FRQWULEXLWR�DOOD�FRVWUX]LRQH�GHOO
2VVHUYDWRULR�
$VWURQRPLFR� GL� 9LWWRULR� 9HQHWR�� XQR� GHL� VLWL� SURWHWWL� DL� VHQVL� GHOOD� OHJJH�
UHJLRQDOH�YHQHWD��������QHO�TXDOH�VYROJH�PDQVLRQL�WHFQLFKH��+D�VHJXLWR�H�VHJXH�
WXWWRUD� DWWLYLWj� GLGDWWLFKH� QHOOH� VFXROH� ULYROWH� VLD� DOO
DJJLRUQDPHQWR� GHJOL�
LQVHJQDQWL�VLD�DJOL�VWXGHQWL��LQ�SDUWLFRODUH�VXOO
LQTXLQDPHQWR�OXPLQRVR��
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7KH�GLYXOJDWLRQ�RI�WKH�SUREOHP�RI�OLJKW�SROOXWLRQ�

$GULDQR�)DYDUR�
,O�*D]]HWWLQR��9HQH]LD��,WDO\�

.H\�ZRUGV���OLJKW�SROOXWLRQ��HGXFDWLRQ� �

$EVWUDFW��������,�DP�D�MRXUQDOLVW�DQG�P\�SXUSRVH�LV�WR�GHVFULEH�D�UHDOLW\�ZKLFK�LV�QRW�VLPSOH�DW�DOO��
%XW�HYHU\� WLPH�,�GHDO�ZLWK� WKH�VN\���RU�ZKHQ�P\�FROOHDJXHV�GR�WKH�VDPH���,�OHDUQ�
WKDW�SHRSOH��UHDGHUV��IDOO�LQ�ORYH�ZLWK�WKH�
FHOHVWLDO
�VWRULHV��,Q�WKLV�ZD\�LQIRUPDWLRQ�
UHWXUQV�WR�EH�D�PDJLFDO�OLQN�EHWZHHQ�HDUWK�DQG�VN\��$�QHZVSDSHU�FDQ�WHOO�D�FRPSOH[�
UHDOLW\� DOPRVW� OLNH� D� SRHW� GRHV� LQ� SRHWU\�� %XW� ZH� KDYHQ
� WR� GHFHLYH� RXUVHOYHV��
%HFDXVH�GDUNQHVV�DQG�VN\�DUH�RIWHQ�DEVHQW�LQ�WKH�QHZV�RI�RXU�&RXQWU\��2QO\�WHUULEOH�
DSSHDOV� DQG�PHVVDJHV� FDQ� WXUQ� QHZVSDSHUV� DWWHQWLRQ� WRZDUGV� WKH�EOXH�YDXOW��$QG�
WKLV� LV� QRW� HQRXJK�� +XPDQ� EHLQJV� �� ZKR� GRQ
W� IHDU� DOPRVW� DQ\WKLQJ� �� VXGGHQO\�
EHFRPH�VK\� LQ�IURQW�RI�WKH�GDUNQHVV�RI�WKH�QLJKW��%HFDXVH�VWDUV�VRPHWLPHV�DUH�WKH�
PLUURU�RI�RXU�VRXOV��$QG�WKH\�FDQ�PDNH�XV�IHHOLQJ�DSSURYHG�RU�VFRUQHG��OLNH�DQFLHQW�
P\WKLFDO� JRGV�� ,� KRSH� WKDW� 9HQLFH� ZLOO� EH� DEOH� WR� EHFRPH� WKH� ORVW� PDJLFDO� OLQN�
EHWZHHQ�HDUWK�DQG�VN\��,�KRSH�LW�ZLOO�UDLVH�D�ZDUP�FDOO�IRU�QDWXUDO�GDUN�FLWLHV�DQG�IRU�
D� OLPLW� RI� XQXVHIXO� DUWLILFLDO� OLJKWV�� ,Q� P\� RSLQLRQ� WKURZLQJ� RXW� WKLV� PHVVDJH� LV�
DOUHDG\� D� JUHDW� UHVXOW�� $� FOHDU� VN\� FDQ� LPSURYH� RXU� H[LVWHQFHV� HVSHFLDOO\� LI� LW� LV�
WRWDOO\�ZUDSSHG�E\�WKH�GDUN��VR�WKDW�ZH�FDQ�VHH�RXU�VWDUV�DQG�UHDOO\�ZDON�RQ�DLU��

6RPHERG\�FRXOG� WKLQN� WKDW� VN\�GRHVQ
W� H[LVW� IRU�GDLO\�QHZVSDSHUV��$QG� LW
V�
WUXH�� 2Q� WKH� RWKHU� KDQG�� WKHVH� GD\V�� WKH� VDPH� KDSSHQV� IRU� VFLHQFH�� 6FLHQWLILF�
DUWLFOHV�RIWHQ�EHFRPH�VRPHWKLQJ�OLNH�VWRULHV�DERXW�PDJLFLDQV�DQG�WKHLU�VRUFHU\��
DQG�SHRSOH�DUH�PRUH�LQFOLQHG�WR�EHOLHYH�WR�IRON�WDOHV�WKDQ�WR�VFLHQWLVWV�WKHRULHV��
:H� FDQQRW� VD\� WKLV� LV� WUXH� HYHU\ZKHUH� DQG� IRU� HYHU\ERG\�� EXW�ZKR�ZRUNV� IRU�
,WDOLDQ� LQIRUPDWLRQ� SHUFHLYH� WKLV� DWPRVSKHUH� DQG� WKLV� VLWXDWLRQ��$QG�� LQ� D�QHDU�
IXWXUH��,�DP�QRW�VXUH�WKDW�WKH�SUHVHQW�FRQGLWLRQV�DUH�JRLQJ�WR�FKDQJH��5RPDQWLF�
SHRSOH�ZKR�ZDQW� WR� ORRN�DW� DQ� DQFLHQW� VN\��SHUKDSV��ZLOO� EH�PRUH� FRQVLGHUHG��
1HZVSDSHUV�ZLOO�JDWKHU�WKHLU�DSSHDOV�ZKLFK�VWUDLQ�H\HV�LQWR�WKH�GLVWDQFH�RI�WKH�
VN\��1RZ�� KRZHYHU�� UHDOLW\� LV� GLIIHUHQW�� UDUHO\�PHGLD� VKRZ� D� GHHS� LQWHUHVW� IRU�
HQYLURQPHQWDO� WRSLFV�� H[FHSW� IRU� WKH� VSHFLDOL]HG� PDJD]LQHV� DQG� IHZ� RWKHU�
H[DPSOHV��1HYHUWKHOHVV�HYHU\RQH�VKRXOG�WDNH�GHOLJKW�LQ�ORRNLQJ�DW�WKH�GDUNQHVV�
DQG�DW�WKH�VWDUV��DQG�VKRXOG�WDNH�SOHDVXUH�IURP�EHLQJ�ZUDSSHG�E\�WKH�QLJKW��7KLV�
LV�D�KXPDQ�ULJKW��
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6RPH� \HDUV� DJR� ZKHQ� ,� WUDYHOOHG� WKURXJKRXW� 6RXWK� $PHULFD� ,� VDZ� WKH�
PDJQLILFHQFH�RI�WKDW�VN\��'XULQJ�P\�WULSV�,�IHOO�LQ�ORYH�ZLWK�WKH�6RXWK�&URVV�DQG�
WKH�0LON\�:D\��$W�P\�UHWXUQ��,�ZURWH�DERXW�WKHVH�ZRQGHUIXO�H[SHULHQFHV�IRU�P\�
QHZVSDSHU��$ERXW�WKLV�XQLTXH�VLJKW��2QO\�LQ�WKDW�SDUWLFXODU�PRPHQWV�,�ZDV�DEOH�
WR�XQGHUVWDQG�VRPH�SRHPV�DERXW�VN\�DQG�VWDUV�ZKLFK�,�OHDUQW�ZKHQ�,�ZDV�D�FKLOG�
DW�VFKRRO��7KLV�LV�RQH�RI�WKH�PLVVLRQV�RI�SRHWU\��%XW�LW�VKRXOG�EH�DQ�LQIRUPDWLRQ�
DLP�WRR��1HZVSDSHUV�KDYH�WR�PDNH�DQ�HIIRUW�WR�SURWHFW�GDUNQHVV��

1RZ�� LQ� ,WDO\� DQG� LQ� (XURSH�� D� GDUN� VN\� LV� RQO\� LPDJLQHG� EXW� QHYHU� UHDOO\�
VHHQ��:KLOH� IRXUW\� \HDUV� DJR� LW� ZDVQ
W� WKH� VDPH�� $QG�� SUREDEO\�� WKH� GLVWDQFH�
IURP�WKDW�WLPH��LV�RQH�RI�WKH�UHDVRQV�ZK\�WKH�ZKROH�V\VWHP�RI�LQIRUPDWLRQ�KDV�
PDQ\� GLIILFXOWLHV� WR� H[SODLQ� WKH� LPSRUWDQFH� RI� WKH� ROG�� FOHDQ� DQG� VKLQLQJ� VN\��
ZLWKRXW�WKH�DUWLILFLDO�OLJKWV�ZKLFK�UHPRYH�LWV�DQFHVWUDO�SRZHU���

,�DP�D�MRXUQDOLVW�DQG�P\�SXUSRVH�LV�WR�GHVFULEH�D�UHDOLW\�ZKLFK�LV�QRW�VLPSOH�
DW�DOO��%XW�HYHU\�WLPH�,�GHDO�ZLWK�WKH�VN\���RU�ZKHQ�P\�FROOHDJXHV�GR�WKH�VDPH���,�
OHDUQ� WKDW� SHRSOH� �UHDGHUV�� IDOO� LQ� ORYH� ZLWK� WKH� 
FHOHVWLDO
� VWRULHV�� ,Q� WKLV�ZD\�
LQIRUPDWLRQ�UHWXUQV�WR�EH�D�PDJLFDO�OLQN�EHWZHHQ�HDUWK�DQG�VN\��$�QHZVSDSHU�FDQ�
WHOO�D�FRPSOH[�UHDOLW\�DOPRVW�OLNH�D�SRHW�GRHV�LQ�SRHWU\��%XW�ZH�KDYHQ
�WR�GHFHLYH�
RXUVHOYHV��%HFDXVH�GDUNQHVV�DQG�VN\�DUH�RIWHQ�DEVHQW�LQ�WKH�QHZV�RI�RXU�&RXQWU\��
2QO\� WHUULEOH� DSSHDOV� DQG�PHVVDJHV� FDQ� WXUQ�QHZVSDSHUV� DWWHQWLRQ� WRZDUGV� WKH�
EOXH� YDXOW�� $QG� WKLV� LV� QRW� HQRXJK�� +XPDQ� EHLQJV� �� ZKR� GRQ
W� IHDU� DOPRVW�
DQ\WKLQJ���VXGGHQO\�EHFRPH�VK\� LQ�IURQW�RI� WKH�GDUNQHVV�RI� WKH�QLJKW��%HFDXVH�
VWDUV� VRPHWLPHV� DUH� WKH� PLUURU� RI� RXU� VRXOV�� $QG� WKH\� FDQ� PDNH� XV� IHHOLQJ�
DSSURYHG�RU�VFRUQHG��OLNH�DQFLHQW�P\WKLFDO�JRGV��,�KRSH�WKDW�9HQLFH�ZLOO�EH�DEOH�
WR� EHFRPH� WKH� ORVW�PDJLFDO� OLQN� EHWZHHQ� HDUWK� DQG� VN\�� ,� KRSH� LW�ZLOO� UDLVH� D�
ZDUP�FDOO�IRU�QDWXUDO�GDUN�FLWLHV�DQG�IRU�D�OLPLW�RI�XQXVHIXO�DUWLILFLDO�OLJKWV��

,Q�P\�RSLQLRQ�WKURZLQJ�RXW�WKLV�PHVVDJH�LV�DOUHDG\�D�JUHDW�UHVXOW���
:H�KDYH�WR�FODLP�RXU�ULJKWV��,W�FRXOG�EH�D�QREOH�DFWLRQ��7KLV�LV�D�IXQGDPHQWDO�

SDUW�RI�HWKLFV��$QG�HWKLFV���WRJHWKHU�ZLWK�PHPRU\���LV�RQH�RI�WKH�PDLQ�VXSSRUW�RI�
PRGHUQ�GHPRFUDWLF�OLIH��

$�FOHDU�VN\�FDQ�LPSURYH�RXU�H[LVWHQFHV�HVSHFLDOO\�LI�LW�LV�WRWDOO\�ZUDSSHG�E\�
WKH�GDUN��VR�WKDW�ZH�FDQ�VHH�RXU�VWDUV�DQG�UHDOO\�ZDON�RQ�DLU��

��
6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�

'U��$GULDQR�)DYDUR� LV�D�SURIHVVLRQDO�MRXUQDOLVW�DW� WKH�QDWLRQDO�QHZVSDSHU�,O�
*D]]HWWLQR�RI�9HQLFH��
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'LYXOJDUH�LO�SUREOHPD�GHOO¶LQTXLQDPHQWR�OXPLQRVR�

$GULDQR�)DYDUR�
,O�*D]]HWWLQR��9HQH]LD��,WDO\�

.H\�ZRUGV���OLJKW�SROOXWLRQ��HGXFDWLRQ� �

$EVWUDFW��������'XUDQWH�LO�PLR�ODYRUR�GHVFULYR�XQD�UHDOWj�FKH�QRQ�q�VHPSOLFH��PD�RJQL�YROWD�FKH�KR�
SDUODWR�GL�FLHOR���R�TXDQGR�OR�KDQQR�IDWWR�L�PLHL�FROOHJKL����KR�LPSDUDWR�FKH�OD�JHQWH�
�L� OHWWRUL�� VL� DSSDVVLRQDQR�� /
LQIRUPD]LRQH�� LQ� TXHVWR� PRGR�� ULWRUQD� D� HVVHUH� XQ�
PRPHQWR�PDJLFR�GL�XQLRQH�WUD�WHUUD�H�FLHOR��H�XQ�JLRUQDOH�ULHVFH�D�VSLHJDUH�OD�UHDOWj�
FRPSOHVVD�H�GLIILFLOH�TXDVL�FRPH�XQ�SRHWD�SRWUHEEH�UDFFRQWDUH�XQD�SRHVLD��0D�QRQ�
GREELDPR�HVVHUH� LQJDQQDWL� GDO� QRVWUR�GHVLGHULR�� LO� FLHOR�QRQ�q�TXDVL�PDL�SUHVHQWH�
QHOOH� FURQDFKH� GL� TXHVWR� SDHVH�� %LVRJQD� FKH� FL� VLDQR� DSSHOOL� H�PHVVDJJL� WHUULELOL�
SHUFKp�L�JLRUQDOL�VL�DFFRUJDQR�GHOOD�YROWD�VWHOODWD��0D�TXHVWR�QRQ�EDVWD��SHUFKp�JOL�
XPDQL� �� FKH� QRQ� KDQQR� SDXUD� TXDVL� GL� QLHQWH� �� WURSSR� VSHVVR� VL� LQWLPLGLVFRQR�GL�
IURQWH�DO�EXLR�GL�XQD�QRWWH��(�TXDQGR�JXDUGDQR�OH�VWHOOH�VL�VHQWRQR�VHPSUH�DSSURYDWL�
R� GLVSUH]]DWL�� D� VHFRQGD� GHL� PRPHQWL���� )RUVH� GDOOD� VHGH� GL� 9HQH]LD� SDUWLUj� XQ�
DSSHOOR�SHUFKp� OH�FLWWj�GLYHQWLQR�XQ�SR
�SL��EXLH�H�QRQ�VL�VSUHFKLQR�LQXWLOL� OXFL�GL�
QRWWH��4XHVWR�PHVVDJJLR�q� �� D�PLR�SDUHUH� ��JLj�XQ�ULVXOWDWR��$QFKH� LO�FLHOR�TXLQGL�
SXz�IDUFL�YLYHUH�PHJOLR��VSHFLH�VH�ULPDQH�EXLR�GL�QRWWH�H�ODVFLD�YHGHUH�OH�VXH�VWHOOH��

,O�FLHOR�QRQ�HVLVWH�SHU�L�JLRUQDOL��(�QHL�JLRUQDOL�DQFKH�OD�VFLHQ]D�VHPEUD�TXDVL�
VFRPSDUVD���

'D� DQQL� XQD� QRWL]LD� VFLHQWLILFD� LQ� XQ� TXDOVLDVL� TXRWLGLDQR� LWDOLDQR�q� VSHVVR�
VLPLOH�DG�XQD�VWRULD�GD��DSSUHQGLVWL�VWUHJRQL���H�VL�FUHGH�GL�SL��DOOH�FRQYLQ]LRQL�
SRSRODUL�FKH�DOOH�FRPSHWHQ]H�GL�XQR�VFLHQ]LDWR��1RQ�q�RYXQTXH�FRVu��PD�TXHVWR�q�
LO� FOLPD� JHQHUDOH� HG� LQ� TXHVWH� FRQGL]LRQL� ODYRUD� H� YLYH� OD� JUDQGH� SDUWH�
GHOO
LQIRUPD]LRQH�LWDOLDQD��

1RQ�FUHGR�FKH�LQ�IXWXUR�YLFLQR�FL�VDUDQQR�PROWL�FDPELDPHQWL���
)RUVH� OH� SHUVRQH� URPDQWLFKH� FKH� YRJOLRQR� JXDUGDUH� DG� XQ� �FLHOR� DQWLFR��

VDUDQQR�SL��DVFROWDWH��(�L�JLRUQDOL�UDFFRJOLHUDQQR�VHPSUH�TXDOFKH�DSSHOOR�SHUFKp��
VL�FRQWLQXLQR�D�YHGHUH�OH�VWHOOH�LQ�FLHOR��

0D� OD� UHDOWj�GL�DGHVVR�q� VHPSOLFH�� VH� VL�HVFOXGRQR� OH�ULYLVWH�VSHFLDOL]]DWH�H�
SRFKL�HVHPSL�OD�VWDPSD�TXRWLGLDQD�QRQ�PRVWUD�TXDVL�PDL�LQWHUHVVH�SHU�OH�LPSUHVH�
DPELHQWDOL��

(SSXUH� LO� GLULWWR� DO� EXLR�� LO� GHVLGHULR� GL� YHGHUH� OD� QRWWH�� GRYUHEEHUR� HVVHUH�
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GLULWWL�IRQGDPHQWDOL��
4XDQGR�KR�SRWXWR�KR�UDFFRQWDWR�SHU�LO�PLR�JLRUQDOH�L�FLHOL�GHO�6XG�$PHULFD��

GXUDQWH� L�PLHL� YLDJJL� KR� YLVWR�PROWH� YROWH� OD�&URFH� GHO� 6XG� H� OD�9LD�/DWWHD� H�
FUHGR�FKH�SRFKL�VSHWWDFROL�VLDQR�FRVu�EHOOL���

3RLFKp� VROR� LQ� TXHL� PRPHQWL� LR� KR� SRWXWR� FRPSUHQGHUH� DOFXQH� SRHVLH�
LPSDUDWH�D�VFXROD�FUHGR�FKH�DQFKH�O
LQIRUPD]LRQH���WXWWD�O
LQIRUPD]LRQH���GHEED�
IDUH�XQR�VIRU]R�SHU�VDOYDJXDUGDUH�LO�FLHOR�QRWWXUQR��

$GHVVR� LO�FLHOR�GL�QRWWH�� LQ�,WDOLD�H�LQ�JUDQ�SDUWH�GHOO
(XURSD��q�LPPDJLQDWR��
QRQ� YLVWR�� 7UHQWD�� TXDUDQWD� DQQL� ID� QRQ� HUD� FRVu�� )RUVH� DQFKH� SHU� TXHVWR�
O
LQIRUPD]LRQH�ID�GLIILFROWj�D�VSLHJDUH�OD�QHFHVVLWj�FKH�LO�FLHOR�ULWRUQL�FRPH�XQD�
YROWD��SXOLWR��VSOHQGHQWH��VHQ]D�OXFL�FKH�JOL�WROJRQR�OD�IRU]D��

'XUDQWH�LO�PLR�ODYRUR�GHVFULYR�XQD�UHDOWj�FKH�QRQ�q�VHPSOLFH��PD�RJQL�YROWD�
FKH�KR�SDUODWR�GL�FLHOR���R�TXDQGR�OR�KDQQR�IDWWR�L�PLHL�FROOHJKL����KR�LPSDUDWR�
FKH�OD�JHQWH��L�OHWWRUL��VL�DSSDVVLRQDQR���

/
LQIRUPD]LRQH�� LQ� TXHVWR� PRGR�� ULWRUQD� D� HVVHUH� XQ� PRPHQWR� PDJLFR� GL�
XQLRQH� WUD� WHUUD� H� FLHOR�� H� XQ� JLRUQDOH� ULHVFH� D� VSLHJDUH� OD� UHDOWj� FRPSOHVVD� H�
GLIILFLOH�TXDVL�FRPH�XQ�SRHWD�SRWUHEEH�UDFFRQWDUH�XQD�SRHVLD���

0D�QRQ�GREELDPR�HVVHUH�LQJDQQDWL�GDO�QRVWUR�GHVLGHULR��LO�FLHOR�QRQ�q�TXDVL�
PDL� SUHVHQWH� QHOOH� FURQDFKH� GL� TXHVWR� SDHVH�� %LVRJQD� FKH� FL� VLDQR� DSSHOOL� H�
PHVVDJJL� WHUULELOL�SHUFKp� L�JLRUQDOL�VL�DFFRUJDQR�GHOOD�YROWD�VWHOODWD��0D�TXHVWR�
QRQ� EDVWD�� SHUFKp� JOL� XPDQL� �� FKH� QRQ� KDQQR� SDXUD� TXDVL� GL� QLHQWH� �� WURSSR�
VSHVVR�VL�LQWLPLGLVFRQR�GL�IURQWH�DO�EXLR�GL�XQD�QRWWH��(�TXDQGR�JXDUGDQR�OH�VWHOOH�
VL�VHQWRQR�VHPSUH�DSSURYDWL�R�GLVSUH]]DWL��D�VHFRQGD�GHL�PRPHQWL����)RUVH�GDOOD�
VHGH�GL�9HQH]LD�SDUWLUj�XQ�DSSHOOR�SHUFKp�OH�FLWWj�GLYHQWLQR�XQ�SR
�SL��EXLH�H�QRQ�
VL�VSUHFKLQR�LQXWLOL�OXFL�GL�QRWWH���

4XHVWR�PHVVDJJLR� q� �� D�PLR� SDUHUH� �� JLj� XQ� ULVXOWDWR��5LYHQGLFDUH� L� SURSUL�
GLULWWL�� LQGLSHQGHQWHPHQWH� GDO� ORUR� YDORUH� H� GDOOD� ORUR� SRVVLELOLWj� GL� HVVHUH�
DSSOLFDWL��q�XQ�JUDQGH�JHVWR�HWLFR��(�O
HWLFD�q���FRQ�OD�PHPRULD��XQR�GHL�SLODVWUL�
GHOOD�YLWD�GHPRFUDWLFD�PRGHUQD��

$QFKH�LO�FLHOR�TXLQGL�SXz�IDUFL�YLYHUH�PHJOLR��VSHFLH�VH�ULPDQH�EXLR�GL�QRWWH�H�
ODVFLD�YHGHUH�OH�VXH�VWHOOH��

�
%UHYH�SURILOR�GHOO¶DXWRUH�
,O�'U��$GULDQR�)DYDUR�q�JLRUQDOLVWD�FDSRUHGDWWRUH�GHO�TXRWLGLDQR�QD]LRQDOH�,O�

*D]]HWWLQR�GL�9HQH]LD��
�
�
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&RQWULEXWLRQV��7HFKQLFDO�LVVXHV�
DQG�OHJLVODWLRQ�

$IWHUQRRQ�VHVVLRQ��&KDLUPDQ�3LHUDQWRQLR�&LQ]DQR�

6HFWLRQ�
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/LJKW� SROOXWLRQ� DQG� HQHUJ\� VDYLQJ�� H[FHOOHQW� UHVXOWV�
REWDLQHG�LQ�WKH�DSSOLFDWLRQ�RI�QHZ�UHJXODWLRQV�

0DULR�'L�6RUD�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��,WDOLDQ�6HFWLRQ�����������������������������������������������������
$VWURQRPLFDO�2EVHUYDWRU\�RI�&DPSR�&DWLQR��,WDO\��HPDLO��PDULR�GLVRUD#KLPDLO�EL]�

.H\�ZRUGV���OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ� �

$EVWUDFW��������7KH�DXWKRU�SUHVHQWV�WKH�H[FHOOHQW�UHVXOWV�REWDLQHG�LQ�WKH�3URYLQFH�RI�)URVLQRQH�LQ�WKH�
EDWWOH� DJDLQVW� OLJKW� SROOXWLRQ� DQG� WR� UHGXFH� HQHUJ\� FRQVXPSWLRQ� LQ� RXWGRRU�
LOOXPLQDWLRQ�� 7KLV� DUHD� KDV� WKH� KLJKHVW� FRQFHQWUDWLRQ� RI� WRZQV� LQ� ,WDO\� ZKLFK�
DGRSWHG�ORFDO�UHJXODWLRQV�DJDLQVW�OLJKW�SROOXWLRQ��

7KH� SXUSRVH� RI� WKLV� FRQWULEXWLRQ� LV� WR� SUHVHQW� WKH� UHVXOWV� REWDLQHG� LQ� WKH�
3URYLQFH�RI�)URVLQRQH�LQ�WKH�EDWWOH�DJDLQVW�OLJKW�SROOXWLRQ�DQG�WR�UHGXFH�HQHUJ\�
FRQVXPSWLRQ� LQ� RXWGRRU� LOOXPLQDWLRQ�� ,� EHOLHYH� WKDW� WKLV� DUHD� KDV� WKH� KLJKHVW�
FRQFHQWUDWLRQ� RI� WRZQV� LQ� ,WDO\� WKDW� DGRSWHG� WKH� SURSHU� UHJXODWLRQV� WR� UHVROYH�
WKHVH�SUREOHPV��:H�FRXOG�VD\�WKDW�WKH�ILJKW�DJDLQVW�OLJKW�SROOXWLRQ�LQ�,WDO\�ZDV�
ERUQ�DW�)URVLQRQH��+RZHYHU��WKLV�GRHVQ¶W�LQWHUHVW�XV�KHUH�DV�PXFK�DV�NQRZLQJ�WKH�
SRVLWLYH�UHVXOWV�REWDLQHG�VR�IDU�LQ�WKH�DSSOLFDWLRQ�RI�WKH�FULWHULD�DV�GHVFULEHG�LQ�
WKH�WRZQ�UHJXODWLRQV��

7KH�ILUVW�WRZQV�WR�HQDFW�WKHVH�UHJXODWLRQV�ZHUH�*LXOLDQR�GL�5RPD��)HUHQWLQR�
DQG�)URVLQRQH�LQ������WKDQNV�WR�WKH�VHQVLWLYLW\�RI�VRPH�DGPLQLVWUDWRUV�ZKR�KDG�
WKLV�SUREOHP�DW�KHDUW�DQG�ZHUH�JUHDW�DGPLUHUV�RI�WKH�$VWURQRPLFDO�2EVHUYDWRU\�
RI� &DPSR� &DWLQR�� ZKLFK� ,� KDYH� WKH� KRQRXU� WR� GLUHFW�� 7KH� QRYHOW\� RI� WKHVH�
5HJXODWLRQV� LV� WKDW�QRW�RQO\� WKH\�SURYLGH� UHJXODWLRQV� IRU�QHZ� OLJKWLQJ� V\VWHPV�
EXW� WKH\� DOVR� UHTXLUH� WKH� PRGLILFDWLRQ� DQG� DGDSWDWLRQ� RI� WKH� H[LVWLQJ� RXWGRRU�
OLJKWLQJ� V\VWHPV�ZLWKLQ� �� \HDUV� IURP� WKHLU� SDVVDJH��2EYLRXVO\�� LW� LVQ¶W� HDV\� WR�
YHULI\�WKH�SURSHU�DSSOLFDWLRQ�RI�WKHVH�UHJXODWLRQV�LQ�DOO�WKH�WRZQV�DQG�RIWHQ�ZH�
KDYH� IRXQG�YLRODWLRQV��ZKLFK�ZHUH� LPPHGLDWHO\� UHFWLILHG��6LQFH�0D\�������ZH�
DUH� DOVR� VXSSRUWHG� E\� WKH� /DZ� QR�� ��� RI� ���������� RI� 5HJLRQH� /D]LR� ZKLFK�
HVVHQWLDOO\�UHFDOO�WKH�VDPH�UXOHV�RI�WKH�5HJXODWLRQV�HYHQ�LI�LQ�D�PRUH�UHVWULFWLYH�
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ZD\��:LWK�WKH�FROODERUDWLRQ�RI�WKH�WRZQV�RI�)URVLQRQH�DQG�)HUHQWLQR��ZH�ZRUNHG�
RQ�GLIIHUHQW�OHYHOV�LQ�RUGHU�WR�REWDLQ�WKH�EHVW�SRVVLEOH�UHVXOWV��/HW¶V�VHH�KRZ��
�
2UJDQL]DWLRQ�DQG�PHWKRGV�RI�LQWHUYHQWLRQ�
3+$6(����D��3XEOLFDWLRQ�RI�WKH�5HJXODWLRQV��E��3UHVV�UHOHDVHV��F��1RWLILFDWLRQ�WR�
DOO�VKRSV�VHOOLQJ�HOHFWULFDO�PDWHULDO�ZLWK�WKH�UHTXHVW�WR�SRVW�XS�WKH�5HJXODWLRQV�LQ�
WKHLU� VKRSV�� G�� 'LVWULEXWLRQ� RI� LQIRUPDWLYH� EURFKXUHV� WR� WKH� PDLQ� SXEOLF� DQG�
SULYDWH�LQVWLWXWLRQV�DQG�WR�SURIHVVLRQDO�RUJDQL]DWLRQV��
3+$6(����5HFRJQLWLRQ�RI�DOO�WKH�SXEOLF�RXWGRRU�OLJKWLQJ�V\VWHPV�DQG�VHOHFWLRQ�
RI� WKRVH� WR�EH�PRGLILHG��EHJLQQLQJ�IURP�WKH�PRVW�SROOXWLQJ�RQHV��DQG� ODWHU� WKH�
VDPH�IRU�WKH�SULYDWH�V\VWHPV���
3+$6(� ���0RGLILFDWLRQ� DQG� VXEVWLWXWLRQ� RI� QRW�FRPSOLDQW� OLJKWLQJ� V\VWHPV� RI�
WKH�0XQLFLSDOLW\��)RU�OLJKWLQJ�V\VWHPV�RI�RWKHU�LQVWLWXWLRQV��SXEOLF�RU�SULYDWH��D�
OHWWHU�ZDV�PDLOHG�LQ�ZKLFK�D�VKHHW�ZDV�DWWDFKHG�ZLWK��D��WKH�W\SH�RI�LUUHJXODULW\�
YHULILHG�� E�� WKH� VXJJHVWLRQV� WR� HOLPLQDWH� LW�� F�� WKH� DYDLODELOLW\� RI� WKH�&RPPRQ�
SHUVRQQHO� DQG� WKRVH� RI� WKH� 2EVHUYDWRU\� RI� &DPSR� &DWLQR� IRU� IUHH� WHFKQLFDO�
DVVLVWDQFH��
3+$6(� ��� $GPLQLVWUDWLYH� VDQFWLRQV� LI� WKH� UHJXODWLRQV� DUHQ¶W� H[HFXWHG�� ,I�
QHFHVVDU\�� D� FRQVXOWDWLRQ� FDQ� EH� JLYHQ� TXLFNO\� DW� WKH� UHTXHVW� RI� WKH� 7RZQ�
&RXQFLO��
3+$6(� ��� )LQDO� FKHFNV� RI� WKH� V\VWHP� IRU� LWV� DSSURYDO�� RU� UHTXHVW� IRU�
LPSURYHPHQW�RU�WR�ILQH��

�
*RDOV�UHDFKHG�DQG�FULWHULRQ�RI�DFWLRQ�

,Q�)URVLQRQH�DQG�)HUHQWLQR�WKH�PRGLILFDWLRQ�RI�ROG�V\VWHPV�EHJDQ�RIILFLDOO\�
LQ� -XQH� ����� DQG� LW� LQYROYHG� WKH� IROORZLQJ� W\SHV� RI� JURXSV�� LQGXVWULDO�
FRPPHUFLDO��DUWLVDQ��RIILFHV�DQG�SXEOLF�LQVWLWXWLRQV��SULYDWH�DSDUWPHQW�EXLOGLQJV�
DQG�SXEOLF�KRXVLQJ� �,�$�&�3��� IRU�D� WRWDO�RI�����UHTXHVWV� LQ� WKH�ILUVW�7RZQ�DQG�
���� LQ� WKH� VHFRQG�� ,Q� WKLV� ILUVW� SKDVH�� ZH� YROXQWDULO\� H[FOXGHG� WKH� OLJKWLQJ�
V\VWHPV� XVHG� LQ� LQGLYLGXDO� SULYDWH� KRXVHV� EHFDXVH� ZH� REVHUYHG� WKDW� LQ� WKH�
PDMRULW\�RI�FDVHV��WKH�OLJKWV�ZHUH�VKXW�RII�DIWHU���SP��,Q�VRPH�WRZQV�DGDSWDWLRQ�
ZHUH� HIIHFWHG� WR� V\VWHPV�RI� RWKHU� FDWHJRULHV� EXW� WKH\� DUHQ¶W�PHQWLRQHG� LQ� WKLV�
VWDWLVWLF�H[FHSW�IRU�0RUROR��

7KH�IROORZLQJ�OLJKWLQJ�V\VWHPV�ZHUH�PRGLILHG�������FORVHG�VWUHHW�ODPSV������
HOHFWULFDO� VWUHHW� VLJQV�� ���� VSRWOLJKWV� DQG� ����� RSHQ� VWUHHW� ODPSV� IRU� XUEDQ�
GHFRUDWLRQ�� 2QO\� LQ� WKLV� VHFWRU�� WKHUH� ZDV� D� UHGXFWLRQ� RI� DSSUR[LPDWHO\� ���
PLOOLRQ� OXPHQ� LQ� WKH� WHUULWRU\� RI� )URVLQRQH� DQG� DERXW� ��� PLOOLRQ� LQ� WKDW� RI�
)HUHQWLQR��

7KH� IROORZLQJ� H[DPSOHV� SUHVHQW� D� PRUH� GHWDLOHG� H[SODQDWLRQ� RI� WKH� ZRUN�
UHTXHVWHG�IRU�WKH�PRUH�LPSRUWDQW�VLWXDWLRQV�DQG�VRPH�RWKHU�LQWHUHVWLQJ�FDVHV��

,Q�3XEOLF�,QVWLWXWLRQV�WKH�IROORZLQJ�FKDQJHV�ZHUH�PDGH��
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%XLOGLQJ�RI�WKH�3URYLQFLDO�$GPLQLVWUDWLRQ��ZKLWH�VSKHUHV�����������OXPHQ�
3ULVRQ��VSRW�OLJKWV�DQG�VWUHHW�ODPSV��������������OXPHQ�
0RWRU�9HKLFOHV�'HSDUWPHQW����������OXPHQ��HQHUJ\�UHGXFWLRQ�RI������
0LOLWDU\�$LUSRUW�����������OXPHQ�
5DLOURDG�6WDWLRQ������������OXPHQ�
7HFKQLFDO�+LJK�6FKRRO�����������OXPHQ�
+RVSLWDO�LQ�$ODWUL�����������OXPHQ�
+RVSLWDO�LQ�&HFFDQR����������OXPHQ�
3XEOLF�'HSXUDWLRQ�6\VWHP�$6,��D�VWUXFWXUDO�FKDQJH�ZLWK�D�UHGXFWLRQ�LQ�SRZHU�RQ�

��� OXPLQDLUHV� IURP� ���:�1D� WR� ���:�1D� DQG� RQ� ��� OXPLQDLUHV� IURP�
���:�+J�WR����:�1D���

2Q�DOO� IL[WXUHV� WKHUH�ZDV�D�FKDQJH�RI� WKH�JODVV�FRYHU�IURP�SULVPDWLF�WR�IODW�
ZLWK�D�JODUH�UHGXFWLRQ�IURP����WR�����DERXW���������OXPHQ�OHVV�LQ�WKH�GLUHFWLRQ�
RI�WKH�VN\���2ULJLQDO�HQHUJ\�FRQVXPSWLRQ�GHFUHDVHG�IURP������N:K�WR�WKH�DFWXDO�
������N:K�ZLWK�D� IXUWKHU� UHGXFWLRQ�RI�����DIWHU����S�P��7KH�RULJLQDO�ELOO� IRU�
HOHFWULF� HQHUJ\� GHFUHDVHG� IURP� (XUR� ������� WR� (XUR� ������ 7KH� FRVW� RI� WKLV�
DGDSWDWLRQ�ZDV�(XUR������LQ������DQG�LW�ZLOO�EH�SDLHG�RII�ZLWKLQ�RQH�\HDU��

,Q�WKH�WRZQ�RI�0RUROR�WKH�DGDSWDWLRQ�PDGH�ZLWK�WKH�FROODERUDWLRQ�RI�5HJLRQH�
/D]LR�LQFOXGHV��PRGLILFDWLRQ�RI�����IL[WXUHV�ZLWK�SULVPDWLF�JODVV���������OXPHQ��
PRGLILFDWLRQ� RI� ����ZKLWH� VSKHUHV�ZLWK� D� UHGXFWLRQ� RI� IOX[� IURP� ���� WR� ����
�������� OXPHQ�� IRU� D� WRWDO� RI� �������� OXPHQ�� 7KH� LOOXPLQDQFH� RQ� WKH� JURXQG�
LQFUHDVHG�IURP����OX[�WR����OX[��

1RZ� WKHUH� DUH� RWKHU� DFWLYH� SURMHFWV� RQ� D� VPDOOHU� VFDOH� VXFK�DV�RQ� VFKRROV��
ZKLFK�ZRXOG�EULQJ�D�UHGXFWLRQ�RI�DURXQG���������������OXPHQ��
,Q�DGGLWLRQ��LQ�SULYDWH�VWUXFWXUHV�WKH�IROORZLQJ�FKDQJHV�ZHUH�PDGH��
+(1.(/�RI�)HUHQWLQR����������OXPHQ�
$*867$�RI�)URVLQRQH����������OXPHQ�
9$/(2�68'�RI�)HUHQWLQR����������OXPHQ�

,Q�PRUH�WKDQ�����SULYDWH�DSDUWPHQW�EXLOGLQJV��PLQ�����VSKHUHV�HDFK�IRU������
OXPHQ��ZLWK�D�FDOFXODWHG�UHGXFWLRQ��E\�GHIHFW��RI����������OXPHQ��
�
$GYDQWDJHV�LQ�WKH�VXEVWLWXWLRQ�ZLWK�D�IODW�JODVV�LQ�JOREDO�IL[WXUHV�

6RPH�SHRSOH�FODLPV�WKDW�ZLWK�WKH�XVH�RI�IODW�JODVV��HYHQ�GXULQJ�WKH�SHULRG�RI�
WUDQVLWLRQ��WKH�XQLIRUPLW\�RI�WKH�OLJKWLQJ�FRXOG�EH�FRPSURPLVHG�DQG�WKLV�ZRXOG�
SURGXFH�D�QRWDEOH�DOWHUQDQFH�RI�OXPLQRXV�DQG�GDUN�DUHDV�RQ�WKH�SDYHPHQW��7KH�
UHVXOWV� RI�P\� H[SHULHQFHV� SURYH� WKH� FRQWUDU\� DQG� ,� FKDOOHQJH�DQ\RQH� WR�YHULI\�
WKLV�IDFW�RQ�WKH�VSRW��

/HW¶V� FRQVLGHU� WZR� W\SLFDO� VLWXDWLRQV� LQ�ZKLFK� WKH� IROORZLQJ�PRGLILFDWLRQV�
WRRN�SODFH��
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D�� /LJKWLQJ� V\VWHP�ZLWK� SULVPDWLF� JODVVHV� IL[WXUHV� �RSWLFV� 32/$5,6��ZLWK� DQ�
XSZDUG�HPLVVLRQ�RI�PRUH�WKDQ����RI�WKH�WRWDO�IOX[�HPLWWHG�E\�WKH�IL[WXUH��ZLWK�
ODPSV�RI�����:�+J�XVHG�IRU�PRUH�WKDQ����\HDUV�ZLWK�D�SROH�VSDFLQJ�RI����PHWHU�
DQG�D�PHDVXUHG�DYHUDJH�LOOXPLQDQFH�RQ�WKH�SDYHPHQW�RI���OX[��7KH�XQLIRUPLW\�
UHVXOWHG� YHU\� SRRU� EHFDXVH� RI� WKH� SURJUHVVLYH� ORVV� RI� WKH� SKRWRPHWULF�
FKDUDFWHULVWLFV� RI� WKH� V\VWHP��:LWK� WKH� VXEVWLWXWLRQ�ZLWK� IXOO�FXW�RII� IODW� JODVV�
IL[WXUHV�DQG�����:�1D�ODPSV��WKH�VLWXDWLRQ�GUDVWLFDOO\�FKDQJHG��7KH�XQLIRUPLW\�
JUHDWO\�LPSURYHG�ZKLOH�RQ�WKH�SDYHPHQW�WKH�LOOXPLQDQFH�LQFUHDVHG�IURP���WR����
OX[��H�J��WKH�VWUHHWV�RI�9LD�&LFHURQH�DQG�9LD�0DGRQQD�GHOOD�1HYH�LQ�)URVLQRQH���
E�� ,Q�PDQ\�RWKHU� V\VWHPV� �H�J��81,9(562�IL[WXUHV��� LW�ZDV�RQO\�QHFHVVDU\� WR�
FKDQJH�WKH�SRO\FDUERQDWH�FRYHU�ZLWK�D�WHPSHUDWH�IODW�JODVV�DQG�WKH�LOOXPLQDQFH�
RQ�WKH�SDYHPHQWV�LQFUHDVHG�IURP���OX[�WR����OX[�ZLWK�D�FRVW�RI�(XUR���IRU�HDFK�
JODVV��

7KH� UHDVRQ� LV� WKDW� WKH� SODVWLF� FRYHU� EHFRPHV� GXOO� ZLWK� WLPH� DQG� WKHUHIRUH�
DEVRUEV�PRUH�WKDQ�����RI�WKH�OLJKW��7KH�SDUDGR[�RI�WKH�VLWXDWLRQ�LV�WKDW�WRJHWKHU�
ZLWK�WKH�UHGXFWLRQ�RI�WKH�OLJKW�RQ�WKH�SDYHPHQW�WKHUH�LV�DQ�LQFUHDVH�LQ�WKH�OLJKW�
GLVSHUVHG�WRZDUGV�WKH�VN\��XSZDUGV��EHFDXVH�WKH�FRYHU�EHFRPHV�PRUH�GLIIXVLQJ�
WKH� GXOOHU� LW� EHFRPHV�� :H� PXVW� SD\� DWWHQWLRQ� WR� WKH� IDFW� WKDW� PDQ\� OLJKWLQJ�
V\VWHPV�DUH�FHUWLILHG�ZLWK�OHVV�WKDQ����XSZDUG�OLJKW�IOX[�EXW�LQ�SUDFWLFH�DIWHU�WKH�
ILUVW�\HDU�WKH�XSZDUG�OLJKW�IOX[�FDQ�UHDFK�����DQG�HYHQ�PRUH�LQ�WLPH��)ODW�JODVV�
GRHV�QRW�SOD\�WKLV�WULFN��

$�ILQDO�FRPPHQW��D�SHUVRQDO�HIIRUW�E\�DOO�RI�XV�LV�DOZD\V�PDQGDWRU\�LQ�RUGHU�
WR�SURSHUO\�HQIRUFH�D�ODZ�DJDLQVW�OLJKW�SROOXWLRQ�DQG�WR�KHOS�SHRSOHV�WR�HQIRUFH�LW���
�
6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�
0DULR�'L�6RUD��ODZ\HU��ZRUNV�RQ�OLJKW�SROOXWLRQ�VLQFH������DQG�LV�'LUHFWRU�RI�

&DPSR�&DWLQR�$VWURQRPLFDO�2EVHUYDWRU\��)RU���\HDUV��KH�FRRUGLQDWHG�WKH�/LJKW�
3ROOXWLRQ�&RPPLVVLRQ�RI�WKH�,WDOLDQ�$VWURQRPLFDO�6RFLHW\��+H�SUHSDUHG�WKH�WH[W�
RI�WKH�ILUVW�PXQLFLSDO�UHJXODWLRQV�DGRSWHG�LQ�,WDO\��VHYHUDO�ELOOV�SUHVHQWHG�WR�WKH�
&KDPEHU�RI�'HSXWLHV�LQ�������Q��������DQG�VXEVHTXHQWO\�WR�WKH�6HQDWH�LQ������
�Q�������DQG�LQ�������Q�������DQG�WKH�UHJLRQDO�ODZ�Q���������������RI�WKH�/D]LR�
5HJLRQ�� +H� LV� WHFKQLFDO� DGYLVHU� RI� 5HJLRQH� /D]LR� DQG� VRPH� ORFDO�
DGPLQLVWUDWLRQV�� OLNH� )URVLQRQH� DQG� )HUHQWLQR�� IRU� WKH� VXSHUYLVLRQ� RI� WKH�
PRGLILFDWLRQV� RI� WKHLU�SXEOLF� DQG�SULYDWH� OLJKWLQJ� V\VWHPV��+H�SXEOLVKHG�PDQ\�
SDSHUV�RQ�QRUPDWLYH�DQG�SUDWLFDO�DVSHFWV�RI�WKH�DSSOLFDWLRQ�RI�SURYLVLRQV�DJDLQVW�
OLJKW�SROOXWLRQ��+H�LV�3UHVLGHQW�RI�WKH�,WDOLDQ�6HFWLRQ�RI�WKH�,QWHUQDWLRQDO�'DUN�
6N\� $VVRFLDWLRQ� WKDW� KH� VXFFHVVIXO� EURXJKW� WR� EH� WKH� WKLUG� LQ� WKH� ZRUOG� DIWHU�
WKRVH� RI� 86$� DQG� &DQDGD�� ,Q� VXFK� FKDUJH� KH� XQGHUZURWH� D� SURWRFRO� RI�
XQGHUVWDQGLQJ�ZLWK� WKH�$&($�� WKDW�PDQDJHV� WKH� OLJKWLQJ� V\VWHP�RI�5RPH�� IRU�
WKH� DGDSWDWLRQ� RI� DOO� WKH� OLJKWLQJ� V\VWHPV� RI� WKH� FLW\� ZLWKLQ� ��� \HDUV� DQG� WKH�
DFNQRZOHGJPHQW�RI�5RPH�DV�WKH�ILUVW�'DUN�6N\�FDSLWDO�FLW\�RI�WKH�ZRUOG�����
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,QTXLQDPHQWR� OXPLQRVR� H� ULVSDUPLR� HQHUJHWLFR��
HFFHOOHQWL� ULVXOWDWL� RWWHQXWL� GDOO¶DSSOLFD]LRQH� GL�
UHJRODPHQWL�

0DULR�'L�6RUD�
6H]LRQH�,WDOLDQD�GHOO¶,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ���������������������������������������������������
2VVHUYDWRULR�$VWURQRPLFR�GL�&DPSR�&DWLQR��,WDO\��HPDLO��PDULR�GLVRUD#KLPDLO�EL]�

.H\�ZRUGV���OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ� �

$EVWUDFW�� � � � (FFHOOHQWL� ULVXOWDWL� VRQR� VWDWL� UDJJLXQWL� LQ� SURYLQFLD� GL� )URVLQRQH� QHOOD� ORWWD�
DOO¶LQTXLQDPHQWR�OXPLQRVR�H�SHU�LO�FRQWHQLPHQWR�GHL�FRQVXPL�HQHUJHWLFL�GD�XVR�GL�
LOOXPLQD]LRQH�HVWHUQD��,Q�TXHVWR�FRPSUHQVRULR�VL�WURYD�OD�SL��DOWD�FRQFHQWUD]LRQH�GL�
FRPXQL�GRWDWL�GL�VWUXPHQWL�UHJRODPHQWDUL�FRQWUR�O¶LQTXLQDPHQWR�OXPLQRVR��

� ,O�SUHVHQWH�LQWHUYHQWR�LQWHQGH�SUHVHQWDUH�L�ULVXOWDWL�UDJJLXQWL�QHOOD�SURYLQFLD�
GL� )URVLQRQH� QHOOD� ORWWD� DOO¶LQTXLQDPHQWR� OXPLQRVR� H� SHU� LO� FRQWHQLPHQWR� GHL�
FRQVXPL� HQHUJHWLFL� GD� XVR� GL� LOOXPLQD]LRQH� HVWHUQD�� &UHGR� FKH� LQ� TXHVWR�
FRPSUHQVRULR� WHUULWRULDOH� FL� VLD� OD� SL�� DOWD� FRQFHQWUD]LRQH� GL� FRPXQL� FKH�� LQ�
,WDOLD��VL�VRQR�GRWDWL�GL�VWUXPHQWL�UHJRODPHQWDUL�YROWL�DOOD�VROX]LRQH�GHL�VXGGHWWL�
SUREOHPL��'LUH�FKH�OD�ORWWD�DOO¶LQTXLQDPHQWR�OXPLQRVR��LQ�VHQVR�VLD�WHRULFR�FKH�
SUDWLFR��VLD�QDWD�D�)URVLQRQH�QRQ�q�ORQWDQR�GDO�YHUR��0D�QRQ�q�GL�TXHVWR�SULPDWR�
FKH�GREELDPR�LQWHUHVVDUFL�TXDQWR�LQYHFH�GHL�ULVXOWDWL�SRVLWLYL�FKH�O¶DSSOLFD]LRQH�
GHL�FULWHUL�SUHYLVWL�GDL�5HJRODPHQWL�FRPXQDOL�KD�LQFRPLQFLDWR�D�GDUH��

,�SULPL�SURYYHGLPHQWL��*LXOLDQR�GL�5RPD��)HUHQWLQR�H�)URVLQRQH��VRQR�VWDWL�
DSSURYDWL�QHO�������JUD]LH�DOOD�VHQVLELOLWj�GL�DOFXQL�DPPLQLVWUDWRUL�FKH�DYHYDQR�D�
FXRUH�TXHVWR�SUREOHPD�H�DQFKH�JUDQGH�VWLPD�QHOO¶2VVHUYDWRULR�$VWURQRPLFR�GL�
&DPSR�&DWLQR�FKH�PL�RQRUR�GL�GLULJHUH��/D�QRYLWj�GL�TXHVWL�5HJRODPHQWL�q�FKH�
QRQ� VL� OLPLWDQR� D� SUHVFULYHUH� LQ� PRGR� VSHFLILFR� OH� PLVXUH� FKH� GHYRQR� HVVHUH�
DGRWWDWH�QHOOD�UHDOL]]D]LRQH�GHJOL�LPSLDQWL�GL�LOOXPLQD]LRQH�HVWHUQD�PD�SUHYHGRQR�
DQFKH�OD�PRGLILFD�H�O¶DGHJXDPHQWR�GL�WXWWL�TXHOOL�SUHHVLVWHQWL�HQWUR���DQQL�GDOOD�
ORUR� DSSURYD]LRQH��2YYLDPHQWH� QRQ� q� IDFLOH� FRQWUROODUH� EHQH� O¶DSSOLFD]LRQH�GL�
TXHVWH�QRUPH�LQ�WXWWL�L�FRPXQL�H�VSHVVR�q�FDSLWDWR�FKH�YHQLVVHUR�FRPSLXWH�GHOOH�
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YLROD]LRQL�D�FXL�� LQ�SDUWH��DEELDPR�IDWWR�ULPHGLDUH�VXELWR��'DO�PDJJLR�GHO������
SRL� DEELDPR� DQFKH� LO� VRVWHJQR� GHOOD� /�5�� ���������� Q�� ��� FKH� ULEDGLVFH�
VRVWDQ]LDOPHQWH�JOL�VWDQGDUGV�GHL�5HJRODPHQWL�DQFKH�VH�LQ�IRUPD�SL��UHVWULWWLYD��
6RSUDWWXWWR� LQ� FROODERUD]LRQH� FRQ� L� FRPXQL� GL� )URVLQRQH� H� )HUHQWLQR� FL� VLDPR�
PRVVL�VX�SL��IURQWL�SHU�FHUFDUH�GL�RWWHQHUH�L�PLJOLRUL�ULVXOWDWL�SRVVLELOL��YHGLDPR�
FRPH��

�
2UJDQL]]D]LRQH�H�SURFHGXUD�GL�LQWHUYHQWR�

)$6(����D��3XEEOLFD]LRQH�GHO�5HJRODPHQWR��E��&RPXQLFDWL�VWDPSD��F��$YYLVR�DL�
ULYHQGLWRUL� GL� PDWHULDOH� HOHWWULFR� FRQ� ULFKLHVWD� GL� HVSRUUH� LO� 5HJRODPHQWR�� G��
&LUFRODUH� LQIRUPDWLYD� DL� SULQFLSDOL� HQWL� SXEEOLFL� H� SULYDWL� H� DJOL� 2UGLQL�
SURIHVVLRQDOL��
)$6(����5LFRJQL]LRQH�GHJOL�LPSLDQWL�SXEEOLFL�H�LQGLYLGXD]LRQH�GL�WXWWL�TXHOOL�GD�
DGHJXDUH�D�SDUWLUH�GDL�SL��LQTXLQDQWL��VXFFHVVLYDPHQWH�DQFKH�L�SULYDWL���
)$6(����3HU�LO�FRPXQH�VL�SURFHGH�DOOD�PRGLILFD�R�DOOD�VRVWLWX]LRQH�GHJOL�LPSLDQWL�
QRQ� D� QRUPD�PHQWUH� SHU� JOL� DOWUL� VRJJHWWL� �VLD� SXEEOLFL� FKH� SULYDWL�� VL� LQYLD� OD�
OHWWHUD�FRQ�DOOHJDWD�VFKHGD�GD�FXL�VL�HYLQFH��D��LO�WLSR�GL�DQRPDOLD�ULVFRQWUDWD��E���L�
VXJJHULPHQWL�SHU�HOLPLQDUOD��F��OD�GLVSRQLELOLWj�GHO�FRPXQH�H�GHOO¶2VVHUYDWRULR�GL�
&DPSR�&DWLQR�FRPH�&�7��D�IRUQLUH�FKLDULPHQWL�JUDWXLWL��
)$6(����,Q�FDVR�GL�LQDGHPSLPHQWR�VFDWWD�XQD�GLIILGD�FRQ�SUHDYYLVR�GL�VDQ]LRQH�
DPPLQLVWUDWLYD�� 6H� DYYLHQH� XQ� FRQWDWWR� SHU� FRQVLJOL� VL� LQWHUYLHQH� VXELWR� SHU�
IRUQLUH�OD�FRQVXOHQ]D��
)$6(����VL�SURFHGH�DOOD�YHULILFD�GHILQLWLYD�GHOO¶LPSLDQWR�FRQ�DSSURYD]LRQH�GHOOR�
VWHVVR��ULFKLHVWD�GL�PLJOLRUDPHQWR�R�HOHYD]LRQH�GHO�YHUEDOH�GL�FRQWUDYYHQ]LRQH��

�
2ELHWWLYL�UDJJLXQWL�H�FULWHUL�GL�D]LRQH�
���/¶D]LRQH�GL�PRGLILFD�GL�YHFFKL�LPSLDQWL�q�LQL]LDWD�XIILFLDOPHQWH�QHO�JLXJQR�

GHO� ����� H� KD� ULJXDUGDWR� �VLD� LQ�)URVLQRQH� FKH� LQ�)HUHQWLQR�� L� VHJXHQWL� WLSL�GL�
LQVHGLDPHQWL�� LQGXVWULDOL�� DUWLJLDQDOL�� FRPPHUFLDOL�� XIILFL� HG� HQWL� SXEEOLFL��
FRQGRPLQL�SULYDWL�H�SRSRODUL��,�$�&�3����SHU�XQ�WRWDOH�GL�����ULFKLHVWH�QHO�SULPR�
FRPXQH�H�����QHO�VHFRQGR��,Q�TXHVWD�SULPD�IDVH�VRQR�VWDWL�YROXWDPHQWH�HVFOXVL�L�
SLFFROL� LPSLDQWL� GL� FDVH� SULYDWH� VLQJROH� SHUFKp� DEELDPR� FRQVWDWDWR� FKH�� QHOOD�
PDJJLRU�SDUWH�GHL�FDVL��YHQJRQR�VSHQWL�GRSR�OH�RUH�����6RQR�SRL�VWDWL�HIIHWWXDWL�
DQFKH�DOWUL�LQWHUYHQWL�GLUHWWL�VX�DOWUL�VRJJHWWL�LQ�DOWUL�FRPXQL�PD�QRQ�VRQR�RJJHWWR�
GHOOD�SUHVHQWH�VWDWLVWLFD��WUDQQH�TXHOOR�GL�0RUROR���

����6L�q�LQWHUYHQXWL�TXLQGL�SHU�OD�PRGLILFD�GL�������RWWLFKH�GL�WLSR�VWUDGDOH������
LQVHJQH������IDUL�H������RWWLFKH�DSHUWH��VIHUH�H�VLPLODUL���6ROR�LQ�TXHVWR�FRPSDUWR�
OD�ULGX]LRQH��VWLPDWD�SHU�GLIHWWR��q�GL�FLUFD����PLOLRQL�GL� OXPHQ�VXO�WHUULWRULR�GL�
)URVLQRQH�H�GL�FLUFD����PLOLRQL�GL�OXPHQ�VX�TXHOOR�GL�)HUHQWLQR���������

������(FFR�XQ�TXDGUR�HVHPSOLILFDWLYR�GHJOL�LQWHUYHQWL�FKH�ULSRUWD�VROR�L�VRJJHWWL�
SL��LPSRUWDQWL�H�TXDOFKH�DOWUR�FDVR�QRWHYROH��
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3HU�TXDQWR�ULJXDUGD�JOL�(QWL�SXEEOLFL����
����6IHUH�ELDQFKH�3DOD]]R�$PPLQLVWUD]LRQH�3URYLQFLDOH���������OXPHQ��
����)DUL�H�ODPSLRQL�&DVD�&LUFRQGDULDOH��&DUFHUH�������������OXPHQ��
� �0RWRUL]]D]LRQH�&LYLOH���������OXPHQ��FRQ�ULGX]LRQH�FRQVXPL��������
� �$HURSRUWR�PLOLWDUH����������OXPHQ��
� �6WD]LRQH�)�6�����������OXPHQ��
�� �,7,6�GL�)HUHQWLQR����������OXPHQ���
� �2VSHGDOH�GL�$ODWUL����������OXPHQ��
� �2VSHGDOH�GL�&HFFDQR���������OXPHQ��
� �'HSXUDWRUH�&RQVRU]LR�$6,��,QWHUYHQWR�VWUXWWXUDOH�FRQ�ULGX]LRQH�GL�SRWHQ]D�

VX����ODPSLRQL�GD�����:�1D�D�����:�1D�H�VX�DOWUL����GD�����:�+J�D�����:�1D��
6X� WXWWL� VRQR� VWDWL� VRVWLWXLWL� L� YHWUL� SULVPDWL� FRQ� YHWUL� SLDQL� FRQ� HPLVVLRQH�

ULGRWWD�GDO����DOOR�����FLUFD���������OXPHQ�GLUHWWL�LQ�FLHOR�LQ�PHQR���,�FRQVXPL�
VRQR� SDVVDWL� GDJOL� RULJLQDUL� ������ N:K� DJOL� DWWXDOL� ������ N:K� FRQ� XOWHULRUH�
ULGX]LRQH�GHO�����GRSR�OH�RUH�����,O�FRVWR�EROOHWWD�GD�OLUH�������������¼����������
q� SDVVDWR� D� OLUH� ���������� �¼� � ������� ,O� FRVWR� GHOO¶LQWHUYHQWR� q� VWDWR� GL� OLUH�
�����������QHO������H�VDUj�DPPRUWL]]DWR�HQWUR�XQ�DQQR��

/¶LQWHUYHQWR�VXO�&RPXQH�GL�0RUROR��VYROWR�LQ�FROODERUD]LRQH�FRQ�OD�5HJLRQH�
/D]LR��KD�SUHYLVWR�OD�PRGLILFD�GL�����RWWLFKH�D�YHWUR�SULVPDWR���������OXPHQ��H�
OD�PRGLILFD�GL�����VIHUH�ELDQFKH�FRQ�ULGX]LRQH�GL�IOXVVR�GDO�����DO�������������
OXPHQ��SHU�XQ� WRWDOH�GL��������� OXPHQ��/¶LOOXPLQDPHQWR�PLVXUDWR�VXO�SLDQR�GL�
FDOSHVWLR�q�FUHVFLXWR�GD����OX[�D����OX[��

6RQR� LQ� IDVH� GL� UHDOL]]D]LRQH� DOWUL� LQWHUYHQWL� VX� LQVHGLDPHQWL�PHGLR�SLFFROL�
�DG� HVHPSLR� VFXROH��� FKH� SRUWHUDQQR� DG� XQD� ULGX]LRQH� PHGLD� VWLPDWD� LQ� FLUFD�
����������OXPHQ��

�3HU�TXDQWR�ULJXDUGD�JOL�LQVHGLDPHQWL�SULYDWL�VL�ULSRUWDQR�L�VHJXHQWL�HVHPSL��
� �����+(1.(/�GL�)HUHQWLQR����������OXPHQ��
��������$*867$�GL�)URVLQRQH����������OXPHQ��
��������9$/(2�68'�GL�)HUHQWLQR����������OXPHQ��
� �����,QWHUYHQWL� VX� ROWUH� ���� FRQGRPLQL� SULYDWL� �PLQ�� ��� VIHUH� FDG�� GD� �����

OXPHQ���5LGX]LRQH�FDOFRODWD�SHU�GLIHWWR����������OXPHQ���������
�

9DQWDJJL�GHOOD�VRVWLWX]LRQH�FRQ�YHWUL�SLDQL�GHOOH�FRSSH�
��������8Q�DUJRPHQWR�FRQWUR�O¶DGR]LRQH�GL�YHWUL�SLDQL��DQFKH�LQ�IDVH�GL�PRGLILFD�

GL�YHFFKL�LPSLDQWL��q�FKH�TXHVWR�FRPSURPHWWHUHEEH�O¶XQLIRUPLWj�GL�OXPLQDQ]D�H�
TXLQGL�FRPSRUWHUHEEH�DOWHUQDQ]D�GL�]RQH�LOOXPLQDWH�H�]RQH�EXLH��,�ULVXOWDWL�GHJOL�
HVSHULPHQWL�FKH�KR�FRPSLXWR�SHUVRQDOPHQWH�GLPRVWUDQR�HVDWWDPHQWH�LO�FRQWUDULR�
H�VILGR�FKLXQTXH�D�YHULILFDUOR�VXO�FDPSR��3UHQGLDPR�LO�FDVR�GL�GXH�LPSLDQWL�WLSR�
LQ�FXL�VRQR�VWDWH�HIIHWWXDWH�PRGLILFKH�GHOOD�VHJXHQWH�IDWWLVSHFLH��
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D�� ,PSLDQWR� D� YHWUL� SULVPDWL� �RWWLFKH� 32/$5,6�� FRQ� HPLVVLRQH� !� ��� FRQ�
ODPSDGH�GD�����:�+J�LQVWDOODWL�GD�ROWUH����DQQL�±�LQWHUGLVWDQ]D����P�±�PLVXUD�DO�
SLDQR�GL�FDOSHVWLR���OX[��8QLIRUPLWj�YHULILFDWD�SHVVLPD�SHU�OD�SHUGLWD�SURJUHVVLYD��
GHOOH�FDUDWWHULVWLFKH�IRWRPHWULFKH��&RQ�OD�VRVWLWX]LRQH�PHGLDQWH�RWWLFKH�FXW�RII�D�
YHWUR� SLDQR� H� ODPSDGH� GD� ����:� 1D�� OD� VLWXD]LRQH� q� FDPELDWD� UDGLFDOPHQWH��
/¶XQLIRUPLWj� q� QRWHYROPHQWH� PLJOLRUDWD� PHQWUH� VXO� SLDQR� GL� FDOSHVWLR� VLDPR�
SDVVDWL�GD���D����OX[��9LD�&LFHURQH�H�9LD�0DGRQQD�GHOOD�1HYH���

�����E��,Q�QXPHURVL�DOWUL� LPSLDQWL��RWWLFKH�81,9(562��q�EDVWDWR�VRVWLWXLUH�OD�
FRSSD�LQ�SROLFDUERQDWR��FRQ�XQ�YHWUR�SLDQR�WHPSHUDWR�SHU�SDVVDUH��VXO�SLDQR�GL�
FDOSHVWLR��GD���OX[�D����OX[��FRVWR�GHOO¶RSHUD]LRQH�FLUFD���¼���4XHVWR�q�GRYXWR�DO�
IDWWR�FKH�FRQ�LO�WHPSR�OD�FRSSD�LQ�PDWHULDOH�SODVWLFR�VL�RSDFL]]D�ILQR�DG�DVVRUELUH�
ROWUH� LO� ���� GHOOD� OXFH�� 3DUDGRVVDOPHQWH� DO� GLPLQXLUH� GHOOD� OXFH� VXO� SLDQR� GL�
FDOSHVWLR�DXPHQWD�TXHOOD�GLVSHUVD�YHUVR�O¶DOWR�LQ�TXDQWR�OD�FRSSD�GLYHQWD�XQ�YHUR�
H� SURSULR� GLIIXVRUH� D� FDXVD� GHOOD� QRWHYROH� RSDFL]]D]LRQH�� 4XHVWR� FL� GHYH� IDU�
SRUUH� DWWHQ]LRQH� DO� IDWWR� FKH�PROWL� LPSLDQWL� YHQJRQR�FHUWLILFDWL� SHU�GLVSHUVLRQL�
PLQRUL� R� XJXDOL� DOO¶��� PD� LQ� UHDOWj� GRSR� LO� SULPR� DQQR� GL� YLWD� SRVVRQR� JLj�
DUULYDUH�DO����H�VXFFHVVLYDPHQWH�PROWR�ROWUH�� ,�YHWUL�SLDQL�QRQ�IDQQR�GL�TXHVWL�
VFKHU]L�� $� FRQFOXVLRQH� GHO�PLR� LQWHUYHQWR� YRJOLR� VROR�PHWWHUH� LQ� HYLGHQ]D� XQ�
IDWWR��QRQ�EDVWD�DYHUH�XQD�EXRQD�OHJJH��%LVRJQD�LPSHJQDUVL�LQ�SULPD�SHUVRQD�SHU�
IDUOD�ULVSHWWDUH�H�SHU�LQGLYLGXDUH�L�PLJOLRUL�PRGL�SHU�DLXWDUH�WXWWL�DG�DSSOLFDUOD���

�
%UHYH�SURILOR�GHOO¶DXWRUH�
0DULR� 'L� 6RUD�� GL� SURIHVVLRQH� $YYRFDWR�� VL� LQWHUHVVD� DOOH� SUREOHPDWLFKH�

GHOO
LQTXLQDPHQWR� OXPLQRVR� GDO� ����� HG� q� 'LUHWWRUH� GHOO
2VVHUYDWRULR�
$VWURQRPLFR� GL� &DPSR� &DWLQR�� (
� VWDWR� SHU� �� DQQL� &RRUGLQDWRUH� GHOOD�
&RPPLVVLRQH� ,QTXLQDPHQWR� /XPLQRVR� GHOOD� 6RFLHWj� $VWURQRPLFD� ,WDOLDQD�� ,Q�
WDOH� YHVWH� KD� HODERUDWR� LO� WHVWR� GHL� SULPL� UHJRODPHQWL� FRPXQDOL� FKH� VRQR� VWDWL�
DSSURYDWL� QHOOD� QRVWUD� QD]LRQH��+D� DQFKH� HODERUDWR� L� YDUL� GLVHJQL� GL� OHJJH� FKH�
VRQR� VWDWL� SUHVHQWDWL� SULPD� DOOD� &DPHUD� GHL� 'HSXWDWL� QHO� ����� �Q�� ������ H�
VXFFHVVLYDPHQWH�DO�6HQDWR�QHO�������Q��������H�QHO�������Q��������3HU�YHULILFDUH�
PHJOLR� O
HIILFDFLD� GHOOH� DOWUH� QRUPDWLYH� YLJHQWL� QHO� PRQGR� KD� FRPSLXWR� GHL�
SHULRGL� GL� VWXGLR� QHJOL� 86$�� DOOH� &DQDULH�� LQ� &LOH� H� LQ� $XVWUDOLD�� (
� VWDWR�
O
HVWHQVRUH� GHO� WHVWR� GHOOD� /�5�� ���������� Q�� ��� GHOOD� 5HJLRQH� /D]LR� HG� q�
DWWXDOPHQWH�FRQVXOHQWH�GL�GHWWR�HQWH�SHU�OD�UHGD]LRQH�GHOOH�QRUPH�GL�DWWXD]LRQH��
(
�DQFKH�FRQVXOHQWH�WHFQLFR�GL�DOFXQL�FRPXQL��FRPH�)URVLQRQH�H�)HUHQWLQR��SHU�OD�
VXSHUYLVLRQH�DOOH�PRGLILFKH�GHJOL�LPSLDQWL�VLD�SXEEOLFL�FKH�SULYDWL��+D�SXEEOLFDWR�
QXPHURVL� ODYRUL� VXJOL� DVSHWWL� QRUPDWLYL� H� SUDWLFL� GHOO
DSSOLFD]LRQH� GHOOH� OHJJL�
DQWLQTXLQDPHQWR�OXPLQRVR��(¶�3UHVLGHQWH�GHOOD�6H]LRQH�LWDOLDQD�GHOO
,QWHUQDWLRQDO�
'DUN�6N\�$VVRFLDWLRQ�FKH�q�ULXVFLWR�D�SRUWDUH�DG�HVVHUH�OD�WHU]D�QHO�PRQGR��
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6KRUW� VWRU\� RI� WKH� ILUVW� ODZ� LQ� ,WDO\� DJDLQVW� OLJKW�
SROOXWLRQ��WKH�ODZ�Q����������RI�WKH�5HJLRQH�9HQHWR�

*LDQFDUOR�)DYHUR�
2VVHUYDWRULR�³*XLGR�5XJJLHUL´��YLD�/RUHQ]R�GD�%RORJQD�����������3DGRYD��
HPDLO�IDYHURJLDQ#OLEHUR�LW�

.H\�ZRUGV���OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ� �

$EVWUDFW�� � � � � � �7KH�KLVWRU\�RI� WKH� LWHU�RI� WKH�ILUVW� UHJLRQDO�ODZ�DJDLQVW�OLJKW�SROOXWLRQ�DSSURYHG�LQ�
,WDO\��VWDUWHG�LQ������DQG�VXFFHVVIXOO\�HQGHG�LQ������LV�LOOXVWUDWHG��

7KH�KLVWRU\�RI�WKH�ILUVW�5HJLRQDO�/DZ�DJDLQVW�OLJKW�SROOXWLRQ�EHJDQ�LQ�������
ZKHQ� ,� DVNHG�+RQRXUDEOH�6HYHULQR�*DODQWH� WR� HQTXLUH� DERXW� WKH�SURFHGXUH�RI�
WKUHH�ELOOV�GHEDWHG�LQ�,WDOLDQ�3DUOLDPHQW�FRQFHUQLQJ�WKH�VDPH�PDWWHU��*DODQWH�WROG�
PH� KH� KDG� WKH� LPSUHVVLRQ� WKDW� WKH� WKUHH� ELOOV� ZRXOG� KDYH� QR� IXWXUH� �ZKLFK�
DFWXDOO\�KDSSHQHG�GXULQJ�WKDW�OHJLVODWXUH��DQG�DGYLVHG�PH�WR�HODERUDWH�D�VLPLODU�
ELOO� WR�EH�SUHVHQWHG� WR�5HJLRQH�9HQHWR��%DVLQJ�RQ� WKH� WKUHH�ELOOV�DQG�P\�RZQ�
H[SHULHQFH�� ,� VLQJOHG� RXW� D� ILUVW� OLVW� RI� YHQHWLDQ� VLWHV� WR� EH� SURWHFWHG�ZLWKLQ� D�
UDGLXV�RI����NP��7KH�OLVW�LQFOXGHG�DERXW����SXEOLF�DQG�SULYDWH�REVHUYDWRULHV�DQG�
QDWXUDOLVWLF� VLWHV�� LQFOXGLQJ� $VLDJR� DQG� FLPD� (NDU� SURIHVVLRQDO� REVHUYDWRULHV��
WKDW�ZHUH�WR�EH�SURWHFWHG�ZLWKLQ�D����NP�UDGLXV�GXH�WR�WKHLU�UHOHYDQFH���

:KHQ�� LQ� ������ KRQ�� *DODQWH� LQWURGXFHG� WKDW� GUDIW� WR� WKH� (QYLURQPHQW�
&RPPLVVLRQ� RI� 5HJLRQH� 9HQHWR�� KH� ZDV� VWURQJO\� FULWLFL]HG�� 6RPHRQH�
FRPSODLQHG��³<RX�DUH�JRLQJ�WR�GDUNHQ�DOO�WKH�FLWLHV�RI�9HQHWR�´��,Q�IDFW�WKH�OLVW��
LQFOXGHG� DOO� WKH�PDLQ� WRZQV� DQG� VRPH� RWKHU� LPSRUWDQW� WRZQV� �6FKLR�� 7KLHQH��
%DVVDQR��&LWWDGHOOD��2GHU]R��)HOWUH�DQG�&RQVHOYH���EXW�WKH\�ZHUH�QRW�PHDQW�WR�EH�
GDUNHQHG�� WKH� DLP�ZDV� WR� DYRLG�ZDVWLQJ�����RI� WKHLU�SXEOLF� OLJKWLQJ��7KDW�� LQ�
IDFW��ZDV�WKH�DPRXQW�RI�OLJKW�GLUHFWHG�WR�WKH�VN\��DQG�WKHUHIRUH�WR�WKH�WHOHVFRSHV�
RI� $VLDJR�� 6RPHRQH� VDLG�� ³,I� \RX� GUDZ� LQ� D� PDS� WKH� FLUFOHV� \RX� DUH� WDONLQJ�
DERXW��WKHQ�\RX�FRYHU�DOO�9HQHWR�´��7KDW�ZDV�H[DFWO\�P\�SRLQW��RQO\�E\�PHDQV�RI�
DQ�DSSURSULDWH�OLJKWLQJ�RI�WKH�HQWLUH�5HJLRQH�9HQHWR��QRW�OLJKWLQJ�WKH�VN\�EXW�WKH�
JURXQG��� WKH� DVWURQRPLFDO� UHVHDUFK� FDUULHG� RXW� LQ� WKH� REVHUYDWRU\� RI� $VLDJR�
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FRXOG�EH�GHIHQGHG��$V�D�PDWWHU�RI�IDFW�OLJKW�SROOXWLRQ�KDG�DOZD\V�EHHQ�WKH�ZRUVW�
WURXEOH� IRU� WKH� REVHUYDWRU\� RI� $VLDJR�� ³$QG� KRZ� DUH� ZH� JRLQJ� WR� VROYH� WKH�
SUREOHP�RI�DOO�WKH�VR�FDOOHG�³ZD\IDUHU�OXPLQDLUHV´�WKDW�KDYH�EHHQ�VSUHDG�DORQJ�
WKH�VWUHHWV�RI�,WDO\�E\�(1(/��WKH�QDWLRQDO�HOHFWULFLW\�SURGXFHU�"´��,�GLG�QRW�NQRZ�
DQ\WKLQJ�DERXW� WKH�PDWWHU�DQG�PRVWO\� ,�GLG�QRW�NQRZ�WKDW� WKH�HQHUJ\�DQG� OLJKW�
XVHG� IRU� WKLV� ZDV� IDU� PRUH� LQIHULRU� LI� FRPSDUHG�� IRU� LQVWDQFH�� WR� WKDW� XVHG� WR�
LOOXPLQDWH�D�VLQJOH�GLVWULFW�LQ�3DGXD��³7KH�ELOO�GLFWDWHV�UXOHV�DW�D�QDWLRQDO�OHYHO��
ZKHUH� WKH� UHJLRQ�FDQ�QRW� OHJLVODWH´� WKH� WHFKQLFLDQV�RI� WKH� ODZ\HU¶V�RIILFH�VDLG��
7KDW� ZDV� D� UHPDLQGHU� RI� D� QDWLRQDO� ELOO� ,� KDG� LQFDXWLRXVO\� PHUJHG�� 7KH�
GLVFXVVLRQ�ZDV�ERJJHG�GRZQ���

0RUH� WKDQ� RQH� \HDU� ODWHU�� LQ� $XJXVW� ������ WKH� FDVH� RI� WKH� VN\EHDPHU� RI�
5RDQD�H[SORGHG�DV�D�6XSHUQRYD�GRHV��2QH�RI� WKRVH� OHWKDO� URWDWLQJ�VN\EHDPHUV�
ZDV� SODFHG� RQ� WKH� URRI� RI� D� GLVFRWKHTXH� LQ�5RDQD� �D� YLOODJH� RQ� WKH� SODWHX� RI�
$VLDJR��FORVH�WR�WKH�ELJJHVW�WHOHVFRSH�RI�,WDO\��$VWURQRPHUV�EURXJKW�OHJDO�DFWLRQ�
DJDLQVW� WKH� GLVFRWKHTXH�� SURPRWLQJ� D� SUHVV� FDPSDLJQ�ZKLFK� JRW� KRW�ZKHQ� WKH�
PDJLVWUDWH�� D� IDPRXV� RQH�� EDNHG� WKH� GLVFRWKHTXH�� 0HPEHUV� RI� WKH� 5HJLRQDO�
&RXQFLO� SURWHVWHG�� ³:K\� GLGQ¶W� WKH� 5HJLRQ� SURWHFW� WKH� PDLQ� ,WDOLDQ�
2EVHUYDWRU\"´�� +RQ��*DODQWH� UHSOLHG� WKDW� VHULRXVO\� UHFRQVLGHULQJ� KLV� RZQ� ELOO�
�WKLQJ�WKDW�DFWXDOO\�KDSSHQHG��ZDV�HQRXJK�LQ�RUGHU�WR�GR�WKDW��$V�\RX�FDQ�VHH��
WKLQJV�FKDQJH�DFFRUGLQJ�WR�WKH�SRLQW�RI�YLHZ�IURP�ZKLFK�\RX�ORRN�DW�WKHP��

,Q� 6HSWHPEHU� ����� WKH� (QYLURQPHQW� &RPPLVVLRQ� FDOOHG� DVWURQRPHUV��
DPDWHXU� DVWURQRPHUV�� D�GHSXWDWLRQ�RI� OLJKW� WHFKQLFLDQV� DQG�RI� IL[WXUH�EXLOGHUV��
7ZR�DVWURQRPHUV��'H�=RWWL�DQG�2UWRODQL��H[SRVHG�WKH�ORVV�RI�HIILFLHQF\�RI�WKHLU�
WHOHVFRSHV� FDXVHG� E\� OLJKW� SROOXWLRQ� DQG� KLJKOLJKWHG� WKH� FRQWULEXWLRQ�JLYHQ�E\�
6FKLR�� 7KLHQH�� %DVVDQR�� 9LFHQ]D�� 9HQH]LD�� 7UHYLVR� DQG� HYHQ� 0LODQR� WR� WKH�
EULJKWQHVV� RI� WKH� VN\� RI�$VLDJR�� ,Q� RUGHU� WR�PDNH� WKLV� FOHDU� WR� WKH� DVWRQLVKHG�
FRPPLVVLRQHUV��OLJKW�SROOXWLRQ�ZDV�FRPSDUHG�WR�IRJ��IDU�IRJ�DGGV�WR�FORVHU�IRJ�LQ�
KLGLQJ� WKLQJV� EH\RQG� LW�� 9DQLQ�� ZKR� ZDV� DW� WKH� WLPH� WKH� SUHVLGHQW� RI� 8$,��
LOOXVWUDWHG� WKH� ORVV� RI� SRSXODU� FXOWXUH� DQG� WKH� ZDVWH� RI� WKH� WHFKQRORJLFDO�
SDWULPRQ\�RQ�WKH�KDQGV�RI�DPDWHXU�DVWURQRPHUV�GHWHUPLQHG�E\�WKH�GLIIXVLRQ�RI�
OLJKW�WRZDUGV�WKH�VN\��7KH�UHSUHVHQWDWLYH�IRU�EXLOGHUV�ZDLOHG�RYHU�WKH�SRYHUW\�RI�
WRZQ� &RXQFLOV� ZKLFK� ZRXOG� QRW� EH� DEOH� WR� FDUU\� RXW� DQ\� RI� WKH� PHDVXUHV�
SURYLGHG�E\�WKH�FRPLQJ�ELOO�DQG�RYHU�WKH�LPSRVVLELOLW\�RI�,WDOLDQ�ILUPV�WR�SURYLGH�
IL[WXUHV� UHVSRQGLQJ� WR� RXU� QHHG�� ³,W¶V� SRVVLEOH� WR� OLJKW� D� VWDGLXP� WKH� ZD\�
DVWURQRPHUV�OLNH��EXW�\RX�KDYH�WR�WXUQ�WR�QRW�,WDOLDQ�PDQXIDFWXUHUV´��WKH�EXLOGHU�
VDLG�� ZLWKRXW� QRWLFLQJ� WKH� ORRNV� RI� GLVDSSURYDO� FDVW� E\� VRPH� RI� WKH�
FRPPLVVLRQHUV���

(QJLQHHU�)HOOLQ��ZKR�ZDV�WKH�RQO\�OLJKW�WHFKQLFLDQ�WR�EH�FKHHUHG�E\�DPDWHXU�
DVWURQRPHUV� DW� WKH� WLPH� ZKHQ� KH� VKRZHG� ,'$� �,QWHUQDWLRQDO� 'DUN�6N\�
$VVRFLDWLRQ�� VOLGHV� RI� DQWL�OLJKW� SROOXWLRQ� PHDVXUHV� FDUULHG� RXW� LQ� 7XFVRQ��
$UL]RQD��DWWDFKHG�DQG�GLVDSSURYHG�HYHU\�VLQJOH�ILJXUH�,�KDG�SURSRVHG�DQG�HYHU\�
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WHFKQLFDO� GDWD� LQ� WKH� ELOO�� %XW� GLG� QRW� SURSRVH� DQ\WKLQJ� DV� DQ� DOWHUQDWLYH�� KH�
VWDWHG� RQO\� WKDW� LI� D� ODZ� RQ� WKH�PDWWHU�ZDV� WR� SDVV�� LW� VKRXOG� QRW� FRQWDLQ� DQ\�
UHIHUHQFH� WR� WHFKQLFDO� FKDUDFWHULVWLFV�RU�QXPHULFDO�YDOXHV��3DUWLFXODU\�9HQH]LD��
XQLTXH�WRZQ�LQ�WKH�ZRUOG��ZKHUH�OLJKW�WHFKQLFLDQV�VKRXOG�EH�JLYHQ�WKH�SRVVLELOLW\�
WR� VDWLVI\� WKHLU� IDQF\�� KDG� WR� EH� LQYROYHG�� $IWHU� �� \HDUV�� 0DU]LD� 9LOOHOOD�
FRPPHQWHG� RQ� WKHLU� H[SORLW� RQ� 9HQLFH� LQ� D� OHWWHU� VHQW� WR� WKH� GDLO\� ORFDO�
QHZVSDSHU��³'HDU�*D]]HWWLQR��,�ZDV�WROG�WKDW�WKH�PHUFXU\�YDSRU�ODPSV�ZKLFK�LQ�
0DUFK�WUDQVIRUPHG�WKH�QLJKW�RI�FDPSR�6��*LDFRPR�GHOO¶2ULR�DQG�RWKHU�VTXDUHV�
ZHUH�VXSSRVHG�WR�EH�³PRGHUQ´��,�ZDQGHU�ZK\�QRERG\�WHVWHG�WKH�HIIHFWV�RI�WKDW�
FKRLFH� DQG�ZKHWKHU� DQ\ERG\� UHDOL]HG� WKH�GDPDJHV�EURXJKW� WR�RQH�RI� WKH�PRVW�
EHDXWLIXO�VLWHV�RI�9HQLFH��WKH�EHDXWLIXO�FRQWUDVW�RI�OLJKW�DQG�VKDGH�WKDW�DOORZHG�WR�
HQMR\�WKH�DUFKLWHFWXUH�KDG�EHHQ�UDGLFDOO\�VXEYHUWHG´���

$IWHU�WKHVH�LQWHUYHQWLRQV��$QWRQLR�3DGRLQ��SUHVLGHQW�RI�WKH�&RPPLVVLRQ��FXW�
VKRUW��³(DFK�SDUW�ZLOO�KDQG�LQ�WKHLU�FRXQWHU�SURSRVDOV�LQ�WKUHH�PRQWKV�WLPH´���

,Q�1RYHPEHU������WKH�MXGLFLDO�HQTXLU\�ZDV�RYHU�EXW�LW�ZDV�VHOI�HYLGHQW�WKDW�
�FRPSDULQJ� WKH� SURSRVDOV� RI� WKH� UHSUHVHQWDWLYHV� DQG� DOO� WKHLU� FRPPHQWV�� WZR�
FRDOLWLRQV�ZHUH�ERUQ�WKDW�GD\��$VWURQRPHUV�DQG�DPDWHXU�DVWURQRPHUV�LQVLVWHG�RQ�
D����RI�OLJKW�GLUHFWHG�XSZDUGV��WKH�RWKHU�WZR�FDWHJRULHV�RQ�VWDQGDUG�81,�YDOXHV�
XS�WR�������

,Q�0DUFK� ������ )HOOLQ�ZDV� QRW� WKHUH� DW� WKH� ILQDO� DXGLWLRQ� DQG� WKH� EXLOGHUV�
UHSUHVHQWDWLYH� WULHG�RQFH�DJDLQ� WR� LQYROYH� WKH�³ZD\IDUHU� OXPLQDLUHV´�� ,� ORVW�P\�
WHPSHU��7KRXJK�,�KDG�KRQ��*DODQWH¶V�FULWLFDO�DQG�ZRUULHG�H\H�RQ�PH��,�ILHUFHO\�
UHSOLHG��RQH�E\�RQH��WR�DOO�EXLOGHU¶V�REMHFWLRQV��,�HQJDJHG�P\VHOI�WR�VXSSO\�ZLWKLQ�
���GD\V� WKH�(QYLURQPHQW�&RPPLVVLRQ�D� IXOO\�GHWDLOHG� UHSRUW�RQ�3DGXD��ZKLFK�
ZRXOG� SURYH� WKH� IHDVLELOLW\� RI� D� �� \HDUV� LQWHUYHQWLRQ� DW� ]HUR� FRVW� WKDW� ZRXOG�
UHGXFH�WKH�DPRXQW�RI�OLJKW�GLUHFWHG�WR�WKH�VN\�WR�DQ�KDOI��,Q�FRQFOXVLRQ��,�VDLG�ZH�
ZRXOG�EHWWHU�VWRS�DFWLQJ�DV�LI�DVWURQRPHUV�DQG�DPDWHXU�DVWURQRPHUV�ZHUH�VWULNHUV�
EDJJLQJ� IRU� DQ� H[WUD� ORDI� RI� EUHDG�� ,� DVNHG� ZKHWKHU� WKH� LQVWLWXWLRQ� RI� QDWXUDO�
SDUNV� KDG� DQ\� UHODWLRQ� WR� LQWHUHVWV� RI�&$,� �,WDOLDQ�$OSLQLVW�&OXE��PHPEHUV� RU�
PXVKURRP� SLFNHUV�� ,� VWDWHG� P\� FRQYLQFWLRQ� WKDW� WKH� H[LVWLQJ� ODZV�� WKH� RQHV�
FUHDWHG�E\�WKH�&RPPLVVLRQ�DQG�WKH�RQH�ZH�DUH�UHIHUULQJ�WR��ZRXOG�UHSUHVHQW�DQ�
LPSRUWDQW� DWWHPSW� WR� GHOLYHU� DQ� HQYLURQPHQW� WR� IXWXUH� KXPDQLW\� DW� OHDVW�
FRPSDUDEOH�WR�WKH�RQH�ZH�KDYH�EHHQ�GHOLYHUHG��,�VDLG��³6DYH�WKH�VN\�DV�SDUW�RI�
WKH�HQYLURQPHQW�RI�PDQNLQG´���

3DGRLQ� FRQFOXGHG� WKDW� LI� P\� UHSRUW� RQ� 3DGXD� PDQDJHG� WR� FRQYLQFH� WKH�
FRPPLVVLRQ��QRW�RQO\�WKH�DPDWHXU�DVWURQRPHUV¶�REVHUYDWRU\�RI�3DGXD�ZRXOG�EH�
SURWHFWHG�� EXW� DOVR� WKH� RQH� LQ� 7UHYLVR� �DW� &ROOHJLR� 3LR� ;��� ZKHUH� WKH� ORFDO�
DGPLQLVWUDWLRQ�KDG�EHHQ�DOUHDG\�VHQVLWLVHG���
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$W�WKH�HQG�RI�$SULO��,�KDQGHG�LQ�WKH�UHSRUW�,�KDG�SURPLVHG�WR�WKH�&RPPLVVLRQ��
ZKLFK� VHQW� WKH� ELOO� VWUDLJKW� WR� WKH� 5HJLRQDO� &RXQFLO�� 7KLV� ELOO�� ZKLFK� ZDV�
XQDQLPRXVO\�UDWLILHG��LQFOXGHG�ERWK�3DGXD�DQG�7UHYLVR�DV�DUHDV�WR�EH�SURWHFWHG���

7KLV�UDWLILFDWLRQ�FRQVWLWXWHG�D�SUHFHGHQW�IRU�RWKHU�5HJLRQV�DQG�WRZQV��,I�RWKHU�
5HJLRQV� IROORZ� WKH� VDPH� SDWK�� WKH�1DWLRQDO� 3DUOLDPHQW�ZLOO� EH� QRW� DEOH� WR� GR�
DQ\WKLQJ� EXW� WKH� VDPH� WKLQJ� DQG� WKH� UHVXOW� PLJKW� HYHQWXDOO\� EH� HYHQ� PRUH�
VLJQLILFDQW�WKDQ�WKH�RQHV�RQH�PLJKW�KDYH�WKRXJKW�WR�REWDLQ���\HDUV�DJR���

,I�ZH�FDUU\�RQ�HGXFDWLQJ�SHRSOH�RQ�OLJKW�SROOXWLRQ��HYHQ�PDQXIDFWXUHUV�PLJKW�
UHDFK�WKH�DZDUHQHVV�WKDW�VPDOO�ORVHV�RQ�WKH�VDOHV�RI�WKHLU�³OHWKDO�VSKHUHV´�FDQ�EH�
FRPSHQVDWHG�E\�KXJH�SURILWV� FRPLQJ� IURP� WKH�FDSLOODU\� LQVWDOODWLRQ�RI�PRGHUQ�
DQWL�SROOXWLRQ�IL[WXUHV���

,� ZLVK� OLJKW� WHFKQLFLDQV� ZLOO� EHQHILW� E\� VXFK� ODZV� DLPLQJ� DW� LPSURYLQJ�
PDQNLQG¶V� HQYLURQPHQW� DQG� DV� D� FRQVHTXHQFH� DW�PDNLQJ� WKH�PRVW�RXW�RI� WKHLU�
TXDOLILHG�XUEDQLVWLF�LQWHUYHQWLRQ���

,� ZLVK� WKH� SHRSOH� UHVSRQVLEOH� IRU� SURWHFWHG� REVHUYDWRULHV� ZLOO� IXOILO� WKHLU�
GUHDP�RI� UHQHZLQJ� WKHLU� REVHUYLQJ�DFWLYLW\�� D�GUHDP�VKDUHG�E\� WKH�SHRSOH� WKDW�
KDYH�DQG�KDYH�QRW�EHHQ�QDPHG�LQ�WKLV�UHSRUW��ZKR�IRXJKW�WR�DFKLHYH�LW���

/DVW�EXW�QRW�OHDVW��,�ZLVK�WKH�ZKROH�SRSXODWLRQ��PRVWO\�QHZ�JHQHUDWLRQV��WKDW�
ODZV�VXFK�DV�WKLV�ODZ��ZLOO�DOZD\V�SURWHFW�WKHLU�ULJKW�WR�HQMR\�WKH�QLJKW�VN\�ZKLFK�
KDV�DOZD\V�DFFRPSDQLHG�PDQNLQG�DQG�FRQWULEXWHG�WR�LWV�LQWHOOHFWXDO�HYROXWLRQ��

�
6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�
*LDQFDUOR�)DYHUR�ERUQ�LQ�9HQLFH�RQ����$SULO�������,Q������KH�REWDLQHG�WKH�

'HJUHH�LQ�&KHPLVWU\�DW�WKH�8QLYHUVLW\�RI�3DGXD�ZLWK�WKH�PD[LPXP�YRWDWLRQ�DQG�
VRRQ� VWDUWHG� KLV� FDUUHHU� RI� WHDFKHU� LQ� WKH� VDPH� &RXUVH�� $SSRLQWHG� ,QFDULFDWH�
3URIHVVRU� LQ� ����� DQG� 6WDELOL]HG� IURP� ������ KH� EHFRPH� LQ� ����� $VVRFLDWH�
3URIHVVRU�� WLWRODU�RI� WKH�&KDLU�RI�*HQHUDO�DQG�,QRUJDQLF�&KHPLVWU\��+H�WHDFKHG�
IRU� WKH�&RXUVH� LQ�*HRORJ\� DQG� WKH�&RXUVH� LQ�&KHPLVWU\� RI�0DWHULDOV��+H�ZDV�
SUHVLGHQW�RI�WKH�8QLRQ�RI�,WDOLDQ�$PDWHXUV�$VWURQRPHUV��8$,��IRU�WKUHH�ELDQQXDO�
PDQGDWHV��+H�ZURWH�WKUHH�ERRNV�RI�FKHPLVWU\�DQG�WZR�RI�DVWURQRP\��DQG�PRUH�
WKDQ�KXQGUHG�SDSHUV�HTXDOO\�GLYLGHG�EHWZHHQ�WKH�WZR�DUJXPHQWV��

�
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%UHYH�VWRULD�GHOOD�OHJJH�GHOOD�5HJLRQH�9HQHWR�Q�����GHO�
���JLXJQR������³1RUPH�SHU�OD�SUHYHQ]LRQH�
GHOO¶LQTXLQDPHQWR�OXPLQRVR´��

*LDQFDUOR�)DYHUR�
2VVHUYDWRULR�³*XLGR�5XJJLHUL´��YLD�/RUHQ]R�GD�%RORJQD�����������3DGRYD��
HPDLO�IDYHURJLDQ#OLEHUR�LW��

.H\�ZRUGV���OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ� �

$EVWUDFW�� � � � � /¶DXWRUH� QDUUD� OD� VWRULD� GHOO¶LWHU� GHOOD� SULPD� OHJJH� UHJLRQDOH� FRQWUR� O
LQTXLQDPHQWR�
OXPLQRVR� DSSURYDWD� LQ� ,WDOLD�� FRPLQFLDWR� QHO� ����� H� FRQFOXVRVL� FRQ� VXFFHVVR� QHO�
������

/D� VWRULD� GHOOD� SULPD� OHJJH� UHJLRQDOH� FRQWUR� O
LQTXLQDPHQWR� OXPLQRVR�
FRPLQFLz� QHO� ������ TXDQGR� SUHJDL� O¶RQRUHYROH� 6HYHULQR�*DODQWH� GL� LQIRUPDUVL�
FLUFD� O¶LWHU�GL� WUH�GLVHJQL�GL� OHJJH�SUHVHQWDWL�DO�3DUODPHQWR�,WDOLDQR�VXOOR�VWHVVR�
WHPD�� *DODQWH�PL� ULIHUu� O¶LPSUHVVLRQH� FKH� OH� WUH� SURSRVWH� QRQ� DYHVVHUR� IXWXUR�
�FRVD� FKH� IX� SXQWXDOPHQWH� YHULILFDWD� LQ� TXHOOD� OHJLVODWXUD�� H� PL� VXJJHUu� GL�
HODERUDUH�XQ�DQDORJR�GLVHJQR�GD�SUHVHQWDUH�DOOD�5HJLRQH�9HQHWR��

5DFFRUGDL�TXLQGL�OH�WUH�SURSRVWH�HG�HVWUDSRODL�GD�TXHVWH�XQD�SULPD�OLVWD�GL�VLWL�
GHO�9HQHWR�GD�SURWHJJHUH�HQWUR�XQ�FHUFKLR�GL����NP�GL�UDJJLR��FKH�LQFUHPHQWDL�
FRQ� DOWUL� GL� PLD� FRQRVFHQ]D�� ,Q� GHILQLWLYD� O¶HOHQFR� FRPSUHQGHYD�� ROWUH� DJOL�
2VVHUYDWRUL�GL�$VLDJR�H�GL�&LPD�(NDU��SHU�L�TXDOL�OD�]RQD�GL�SURWH]LRQH�VDOLYD�D�
���NP�GL�UDJJLR���XQD�WUHQWLQD�IUD�2VVHUYDWRUL�SXEEOLFL��2VVHUYDWRUL�SULYDWL�GRYH�
VL�IDFHYD�GHOOD�ULFHUFD�DVWURQRPLFD�H�VLWL�QDWXUDOLVWLFL��

4XDQGR�� QHO� ������ O¶RQRUHYROH� *DODQWH� SUHVHQWz� OD� ER]]D� LQ� &RPPLVVLRQH�
$PELHQWH�GHOOD�5HJLRQH�9HQHWR��ULFHYHWWH�XQ�FRUR�GL�FULWLFKH��4XDOFXQR�ODPHQWz��
�9XRL� RVFXUDUH� WXWWH� OH� FLWWj� GHO� 9HQHWR��� /D� OLVWD� FRPSUHQGHYD� LQIDWWL� WXWWL� L�
FDSROXRJKL� GL� SURYLQFLD� H� DOWUL� FHQWUL� LPSRUWDQWL� �6FKLR�� 7KLHQH�� %DVVDQR��
&LWWDGHOOD��2GHU]R��)HOWUH��&RQVHOYH���PD�QRQ�SHU�RVFXUDUOH��EHQVu�SHU�HYLWDUH�FKH�
LO� ���� GHOOD� ORUR� LOOXPLQD]LRQH� SXEEOLFD� ILQLVVH� YHUVR� LO� FLHOR� H�� LQ� GHILQLWLYD��
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GHQWUR� L� WHOHVFRSL� GL� $VLDJR�� �0HWWHQGR� VX� XQD� FDUWD� JHRJUDILFD� L� FHUFKL� FKH�
SURSRQL�� GLVVHUR� DOWUL� �VL� FRSUH� WXWWR� LO� 9HQHWR��� (UD� SURSULR� FLz� FKH� DYHYR�
SHQVDWR��6ROR�HVWHQGHQGR�D�WXWWD�OD�5HJLRQH�XQD�ORJLFD�GL�LOOXPLQD]LRQH�FRUUHWWD��
GLUHWWD� YHUVR� LO� EDVVR� H� QRQ� YHUVR� LO� FLHOR�� VL� SRWHYD� GLIHQGHUH� OD� ULFHUFD�
DVWURQRPLFD� FKH� O¶2VVHUYDWRULR� GL� $VLDJR�� LO� SL�� SUHVWLJLRVR� G¶,WDOLD�� SRUWDYD�
DYDQWL� FRQ� VHPSUH� PDJJLRUH� GLIILFROWj�� 'LIILFROWj� FUHDWD� SURSULR�
GDOO¶LQTXLQDPHQWR�OXPLQRVR�GHO�FLHOR�QRWWXUQR���(�FRPH�VL�IDUj�FRQ�OH�PLJOLDLD�GL�
ODPSDGH�GHO�YLDQGDQWH�FKH�O¶(1(/�KD�GLVORFDWR�VX�WXWWH�OH�VWUDGH�GHOOD�QD]LRQH"��
,JQRUDYR� TXHVWR� SUREOHPD�� PD� VRSUDWWXWWR� LJQRUDYR� FKH� VL� WUDWWDVVH� GL� XQD�
TXDQWLWj�LUULVRULD�GL�OXFH�H�GL�HQHUJLD�HOHWWULFD��PLOLRQL�GL�YROWH�LQIHULRUH�D�TXHOOD�
SURGRWWD� GD� XQ� TXDUWLHUH�� SHU� HVHPSLR�� GL� 3DGRYD�� �/D� SURSRVWD� GHWWD� UHJROH� D�
OLYHOOR�QD]LRQDOH��GLVVHUR�L�WHFQLFL�GHOO¶XIILFLR�OHJDOH��GRYH�OD�5HJLRQH�QRQ�SXz�
OHJLIHUDUH��� 5LPDVXJOLR� GHOOH� SURSRVWH� GL� OHJJH� QD]LRQDOH� FKH� LR� DYHYR�
DVVHPEODWR�GD�LQFDXWR��³HVVHQGR�LO�ORFR�QRQ�ERQR��LR�QRQ�SLWWRUH´�SHU�SDUDIUDVDUH�
0LFKHODQJHOR��/D�GLVFXVVLRQH�VL�DUHQz��

2OWUH� XQ� DQQR� GRSR�� QHOO¶DJRVWR� GHO� ������ VFRSSLz� FRPH� XQD� VXSHUQRYD� LO�
FDVR�GHO�IDUR�GL�5RDQD��6XO�WHWWR�GL�XQD�GLVFRWHFD�GL�TXHVWR�FRPXQH�GHOO¶DOWLSLDQR�
GL�$VLDJR��D�GXH�SDVVL�GDL�WHOHVFRSL�SL��JUDQGL�G¶,WDOLD��HUD�DSSDUVR�XQR�GL�TXHL�
PLFLGLDOL� IDUL� URWHDQWL�� *OL� DVWURQRPL� LQWHQWDURQR� FDXVD� DOOD� GLVFRWHFD� H�
DOLPHQWDURQR�XQ¶DFFHVD�FDPSDJQD�GL�VWDPSD��FKH�GLYHQWz�LQFDQGHVFHQWH�TXDQGR�
LO�SUHWRUH��XQR�IDPRVR��GLHGH�UDJLRQH�DOOD�GLVFRWHFD��,Q�&RQVLJOLR�5HJLRQDOH�FL�IX�
FKL� VL� VFDQGDOL]]z�� �3HUFKp� OD� 5HJLRQH� QRQ� KD� SURYYHGXWR� D� SURWHJJHUH� LO�
PDJJLRUH� 2VVHUYDWRULR� LWDOLDQR"�� /¶RQRUHYROH� *DODQWH� GLVVH� FKH� EDVWDYD�
ULFRQVLGHUDUH�� VHULDPHQWH� VWDYROWD�� LO� VXR� GLVHJQR� GL� OHJJH�� FRVD� FKH� DYYHQQH�
SXQWXDOPHQWH��&RPH� OH� FRVH�SRVVRQR�FDPELDUH� DVSHWWR� VH� DSSHQD� VL� FDPELD� OD�
SURVSHWWLYD��

1HO�VHWWHPEUH������OD�FRPPLVVLRQH�DPELHQWH�FRQYRFz�DVWURQRPL��DVWURILOL�H�
UDSSUHVHQWDQWL�GHJOL�LOOXPLQRWHFQLFL�H�GHL�FRVWUXWWRUL�GL�ODPSLRQL��*OL�DVWURQRPL��
'H�=RWWL�H�2UWRODQL��LOOXVWUDURQR�OD�SHUGLWD�GL�HIILFLHQ]D�GHL�ORUR�WHOHVFRSL�FDXVDWD�
GDOO
LQTXLQDPHQWR� OXPLQRVR�� H�PLVHUR� LQ� HYLGHQ]D� LO� FRQWULEXWR� DOOD� OXPLQRVLWj�
GHO� FLHOR� GL� $VLDJR� GD� SDUWH� GL� 6FKLR�� 7KLHQH� H� %DVVDQR�� 9LFHQ]D�� 9HQH]LD��
7UHYLVR�H�YLD�YLD�ILQR�DOOD�ORQWDQLVVLPD�0LODQR��3HU�FHUFDUH�GL�IDU�FRPSUHQGHUH�OD�
FRVD�DJOL�VWXSLWL�FRPPLVVDUL��VL�SDUDJRQz�O¶LQTXLQDPHQWR� OXPLQRVR�DOOD�QHEELD��
TXHOOD� ORQWDQD� VL� VRPPD� D� TXHOOD� YLFLQD� QHO� UHQGHUH� LQYLVLELOL� OH� FRVH� FKH� VL�
WURYDQR� DO� GL� Oj� GL� HVVD��9DQLQ�� LO� 3UHVLGHQWH� GHJOL� DVWURILOL� LWDOLDQL�� LOOXVWUz� OD�
SHUGLWD�GL�FXOWXUD�SRSRODUH�H�OD�YDQLILFD]LRQH�GHOO¶HQRUPH�SDWULPRQLR�VWUXPHQWDOH�
LQ�PDQR�DJOL�DVWURILOL�FKH�OD�GLIIXVLRQH�GL�OXFH�YHUVR�LO�FLHOR�GHWHUPLQD��

,O� UDSSUHVHQWDQWH� GHL� FRVWUXWWRUL� YHUVz� ILXPL� GL� ODFULPH� VXOOD� SRYHUWj� GHL�
&RPXQL�� FKH� QRQ� VDUHEEHUR� VWDWL� LQ� JUDGR� GL� HVHJXLUH� QHVVXQR� GHJOL� LQWHUYHQWL�
SUHYLVWL�SHU�LO�IXWXUR�GDO�GLVHJQR�GL�OHJJH��H�VXOO¶LPSRVVLELOLWj�GHOOH�GLWWH�LWDOLDQH�
GL� IRUQLUH� ODPSDGH� ULVSRQGHQWL� DOOH� HVLJHQ]H� FKH� QRL� LQYRFDYDPR�� �,OOXPLQDUH�
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XQR� VWDGLR� FRPH� YRJOLRQR� JOL� DVWURQRPL�� VL� SXz� IDUH�� PD� GRYHWH� ULYROJHUYL� D�
SURGXWWRUL� GL� ODPSLRQL�QRQ� LWDOLDQL��� GLVVH� LO� FRVWUXWWRUH�� VHQ]D�DFFRUJHUVL�GHOOH�
RFFKLDWH�GL�GLVSUH]]R�FKH�JOL�ODQFLDYDQR�DOFXQL�FRPPLVVDUL��

/¶LQJHJQHU� )HOOLQ�� O¶XQLFR� GHJOL� LOOXPLQRWHFQLFL� FKH� QHJOL� DQQL� SUHFHGHQWL�
DYHYD�VWUDSSDWR�IUDJRURVL�DSSODXVL�DG�DVWURILOL�H�WHFQLFL�GHOO¶(1(/�PRVWUDQGR��LQ�
GLYHUVL� FRQJUHVVL�� OH� GLDSRVLWLYH� GHOO¶,'$� UHODWLYH� DJOL� LQWHUYHQWL� DQWL�
LQTXLQDPHQWR� OXPLQRVR� HVHJXLWL� D� 7XFVRQ�� $UL]RQD�� VSDUz� D� ]HUR� FRQWUR� RJQL�
QXPHUR� FKH� DYHYR� SURSRVWR�� FRQWUR� RJQL� LQGLFD]LRQH� WHFQLFD� FRQWHQXWD� QHO�
GLVHJQR� GL� OHJJH��0D� VHQ]D� SURSRUUH� QXOOD� LQ� DOWHUQDWLYD�� VROR� GLFHQGR� FKH� VH�
SURSULR� ELVRJQDYD� SURJHWWDUH� XQD� OHJJH� VXOO¶DUJRPHQWR� HVVD� QRQ� GRYHYD�
FRQWHQHUH� QHVVXQ� FHQQR� D� FDUDWWHULVWLFKH� � WHFQLFKH� R� D� YDORUL� QXPHULFL�� ,Q�
SDUWLFRODUH�VX�9HQH]LD��FLWWj�XQLFD�DO�PRQGR��VXL�FXL�SDOD]]L�H�OXRJKL�VL�GRYHYD�
SRWHU�VEL]]DUULUH�WXWWD�OD�FXOWXUD�GHJOL�LOOXPLQRWHFQLFL��DEELDPR�VHQWLWR�GL�UHFHQWH�
FRPPHQWDUH�OH�ORUR�UHDOL]]D]LRQL�QHO�PHVVDJJLR�GHOO¶DUFKLWHWWR�0DU]LD�9LOOHOOD��

,O� 3UHVLGHQWH� GHOOD� &RPPLVVLRQH�� $QWRQLR� 3DGRLQ�� WDJOLz� FRUWR�� �2JQL�
FDWHJRULD�SUHVHQWL�OH�VXH�FRQWURSURSRVWH�HQWUR�WUH�PHVL���

$� QRYHPEUH� ����� O¶LVWUXWWRULD� HUD� JLXQWD� DO� WHUPLQH� PD�� FRQIURQWDQGR� OH�
SURSRVWH�GHOOH�TXDWWUR�UDSSUHVHQWDQ]H�H�L�FRPPHQWL�LQFURFLDWL��HUD�HYLGHQWH�FKH�
RJQXQD�DQGDYD�SHU�SURSULR�FRQWR��1RL�H�JOL�DVWURQRPL�DYHYDPR�SURYDWR�FRQ�OR�
³]HUR� SHUFHQWR� YHUVR� O¶DOWR´�� OH� DOWUH� GXH� FDWHJRULH� DYHYDQR� EDVDWR� WXWWR� VXOOD�
QRUPD�81,��FLRq�VXO�����LQ�PHGLD���

1HOO¶DXGL]LRQH� FRQFOXVLYD�� D� PDU]R� GHO� ������ )HOOLQ� QRQ� F¶HUD� H� LO�
UDSSUHVHQWDQWH� GHL� FRVWUXWWRUL� ULSURSRVH� LO� SLDQWR� JUHFR� GHOOH� ODPSDGH� GHO�
YLDQGDQWH��1RQ�SRWHL�SL��WUDWWHQHUPL��FRPH�VD�FKL�PL�FRQRVFH��0DOJUDGR�DYHVVL�
DGGRVVR� OR� VJXDUGR� FULWLFR� H� SUHRFFXSDWR� GHOO¶RQRUHYROH� *DODQWH�� FKH� YHGHYD�
WXWWR� FRPSURPHVVR�� ULEDWWHL� FRQ� UDEELD�� SXQWR� SHU� SXQWR�� OH� RELH]LRQL� GHL�
FRVWUXWWRUL��3HUFKp�OH�PLH�QRQ�UHVWDVVHUR�SDUROH��PL�LPSHJQDL�D�IRUQLUH�HQWUR����
JLRUQL� DOOD� &RPPLVVLRQH� XQ� UDSSRUWR� GHWWDJOLDWR� VX� 3DGRYD�� FKH� DYUHEEH�
GLPRVWUDWR�OD�IDWWLELOLWj�GL�XQ�LQWHUYHQWR�LQ�FLQTXH�DQQL�D�FRVWR�]HUR�FKH�SRWHYD�
DEEDWWHUH� GHOOD� PHWj� OD� OXFH� GLUHWWD� YHUVR� LO� FLHOR�� ,Q� FRQFOXVLRQH� GLVVL� FKH�
DYUHPPR� IDWWR� EHQH� D� VPHWWHUH� GL� UHFLWDUH� XQD� YHUWHQ]D� VLQGDFDOH�� TXDVL� FKH�
DVWURILOL�H�DVWURQRPL�IRVVHUR�JOL�VFLRSHUDQWL�FKH�FKLHGRQR�XQD�SDJQRWWD�LQ�SL��H�OD�
&RPPLVVLRQH�$PELHQWH�IRVVH�OD�FRQWURSDUWH�SDGURQDOH�LQFHUWD�VH�FRQFHGHUH�R�QR�
XQ� JULVVLQR�� &KLHVL� VH�� QHOO
LVWLWXLUH� L� 3DUFKL� QDWXUDOL� SURWHWWL�� OD� &RPPLVVLRQH�
DYHVVH� DYXWR� OR� VFRSR� GL� VDOYDJXDUGDUH� JOL� LQWHUHVVL� GHL� VRFL� GHO� &$,� R� GHL�
UDFFRJOLWRUL� GL� IXQJKL�� $IIHUPDL� OD� PLD� FRQYLQ]LRQH� FKH� OH� OHJJL� SURGRWWH� GD�
TXHOOD� &RPPLVVLRQH�� VLD� TXHOOH� JLj� YDUDWH�� VLD� TXHOOD� LQ� HVDPH� H� GLUHWWD� D�
SURWHJJHUH� LO� FLHOR� QRWWXUQR�� DYUHEEHUR� FRVWLWXLWR� XQ� LPSRUWDQWH� WHQWDWLYR� GL�
FRQVHJQDUH�DOO¶XPDQLWj� IXWXUD�XQ�DPELHQWH�SDUDJRQDELOH�D�TXHOOR�FKH�DYHYDPR�
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ULFHYXWR� GDL� QRVWUL� SDGUL�� �6DOYDWH� LO� FLHOR�� GLVVL� �FRPH� SDUWH� GHOO¶DPELHQWH�
GHOO¶XRPR���3DGRLQ�FKLXVH�OD�GLVFXVVLRQH�GLFHQGR�FKH��VH�FRQ�OD�PLD�UHOD]LRQH�VX�
3DGRYD�IRVVL�ULXVFLWR�D�FRQYLQFHUH�OD�&RPPLVVLRQH��ROWUH�DOO¶2VVHUYDWRULR�GHJOL�
DVWURILOL�GL�3DGRYD��QHOOD�OHJJH�VDUHEEH�VWDWR�FRPSUHVR�DQFKH�TXHOOR�GHO�&ROOHJLR�
3LR�;�GL�7UHYLVR�GRYH��JUD]LH�DOO¶DUFKLWHWWR�/XSDWR��O¶DPPLQLVWUD]LRQH�FRPXQDOH�
HUD�JLj�VWDWD�VHQVLELOL]]DWD�DO�SUREOHPD��

$�ILQH�DSULOH�FRQVHJQDL�DOOD�&RPPLVVLRQH�OD�UHOD]LRQH�FKH�DYHYR�SURPHVVR��
/D�FRPPLVVLRQH�WUDVPLVH�LPPHGLDWDPHQWH�DO�&RQVLJOLR�5HJLRQDOH�OD�SURSRVWD�GL�
OHJJH�FRQWHQHQWH�3DGRYD�H�7UHYLVR�IUD�L�VLWL�GD�SURWHJJHUH��SURSRVWD�FKH�D�PHWj�
PDJJLR�IX�DSSURYDWD�DOO
XQDQLPLWj���

$O� GL� Oj� GHL� GHWWDJOL�� FKH� WURYHUDQQR� VHPSUH� FULWLFL� LQ� XQD� QD]LRQH� FKH� QH�
SURGXFH�LQ�DEERQGDQ]D��OD�OHJJH�KD�WUDFFLDWR�XQD�YLD�FKH�q�VWDWD�SHUFRUVD�GD�DOWUH�
UHJLRQL� H� GD� DOFXQH� FLWWj�� 6H� TXHVWD� YLD� VDUj� VHJXLWD� GDOOH� DOWUH� 5HJLRQL�� LO�
3DUODPHQWR�1D]LRQDOH�QRQ�SRWUj�QRQ�IDUH�DOWUHWWDQWR��FRQ�ULVXOWDWL�FKH�SRWUHEEHUR�
HVVHUH�DQFRUD�SL��VLJQLILFDWLYL�GL�TXHOOL�LPPDJLQDELOL�VROR�FLQTXH�DQQL�ID��

6H�FRQWLQXHUHPR�QHOO¶D]LRQH�HGXFDWLYD�VXO�WHPD�GHOO¶LQTXLQDPHQWR�OXPLQRVR��
IRUVH� SHUILQR� L� FRVWUXWWRUL� FDSLUDQQR� GL� SRWHU� FRPSHQVDUH� OH� PRGHVWH� SHUGLWH�
VXELWH�QHO�QRQ�YHQGHUH�SL��OH�ORUR�PLFLGLDOL��VIHUH���FRQ�L�ODXWL�JXDGDJQL�GHULYDQWL�
GDOO
LQVWDOOD]LRQH� FDSLOODUH� GL� VRILVWLFDWH� DUPDWXUH� DQWL�LQTXLQDPHQWR�� $JOL�
LOOXPLQRWHFQLFL�IDFFLR�O¶DXJXULR�GL�XVXIUXLUH�D�SLHQR�GL�OHJJL�FRPH�TXHVWD��WHVH�DO�
PLJOLRUDPHQWR� GHOO¶DPELHQWH� GHOO¶XRPR� H� TXLQGL� DOOD� YDORUL]]D]LRQH� GHO� ORUR�
TXDOLILFDWR� LQWHUYHQWR� XUEDQLVWLFR�� $L� UHVSRQVDELOL� GHJOL� 2VVHUYDWRUL� SURWHWWL�
DXJXUR�GL�SRWHU�UHDOL]]DUH�LO�VRJQR�GL�XQD�ULQQRYDWD�DWWLYLWj�RVVHUYDWLYD��XQ�VRJQR�
FKH�OH�SHUVRQH�FLWDWH�LQ�TXHVWD�UHOD]LRQH��H�PROWH�DOWUH�QRQ�FLWDWH��KDQQR�IDWWR�GL�
WXWWR�SHU�UHQGHUH�UHDOL]]DELOH��

�
%UHYH�SURILOR�GHOO¶DXWRUH�
*LDQFDUOR� )DYHUR� q� QDWR� D� 9HQH]LD� LO� ��� DSULOH� ������ ,VFULWWR� DO� &RUVR� GL�

/DXUHD� LQ�&KLPLFD�GHOO
8QLYHUVLWj�GL�3DGRYD�QHO�QRYHPEUH������� VL� q� ODXUHDWR�
FRO�PDVVLPR�GHL�YRWL�QHO�QRYHPEUH������H�KD�LQL]LDWR�SRFR�GRSR�OD�FDUULHUD�GL�
GRFHQWH� SUHVVR� OR� VWHVVR�&RUVR� GL� /DXUHD��1RPLQDWR�3URIHVVRUH� ,QFDULFDWR� QHO�
������6WDELOL]]DWR�GDO�������q�GLYHQWDWR�3URIHVVRUH�$VVRFLDWR�QHO�������WLWRODUH�
GHOOD� &DWWHGUD� GL� &KLPLFD� *HQHUDOH� HG� ,QRUJDQLFD�� +D� LQVHJQDWR� QHL� &RUVL� GL�
/DXUHD� LQ�*HRORJLD�H� LQ�&KLPLFD�GHL�0DWHULDOL��(
� VWDWR�3UHVLGHQWH�GHOO
8QLRQH�
$VWURILOL�,WDOLDQL�SHU�WUH�PDQGDWL�ELHQQDOL��+D�VFULWWR�WUH�OLEUL�GL�FKLPLFD�H�GXH�GL�
DVWURQRPLD��ROWUH�D�XQ�FHQWLQDLR�GL�DUWLFROL�HTXDPHQWH�GLYLVL�IUD�OH�GXH�PDWHULH��
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7HFKQLFDO� PHDVXUHV� IRU� DQ� HIIHFWLYH� OLPLWDWLRQ� RI� WKH�
HIIHFWV�RI�OLJKW�SROOXWLRQ�

3LHUDQWRQLR�&LQ]DQR�
,VWLWXWR�GL�6FLHQ]D�H�7HFQRORJLD�GHOO¶,QTXLQDPHQWR�/XPLQRVR��,67,/���YLD�5RPD�����,��������
7KLHQH��,WDO\��HPDLO�FLQ]DQR#OLJKWSROOXWLRQ�LW�

.H\�ZRUGV��OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ���DWPRVSKHULF�HIIHFWV� �

$EVWUDFW��������7KH�WHFKQLFDO�SUHVFULSWLRQV�UHTXLUHG�IRU�DQ�HIIHFWLYH�OLPLWDWLRQ�RI�WKH�HIIHFWV�RI�OLJKW�
SROOXWLRQ�DUH�UHFRJQL]HG�EDVHG�RQ�WKH�SURFHVVHV�SOD\LQJ�D�UROH�LQ�WKH�SURGXFWLRQ�RI�
WKH�DUWLILFLDO�QLJKW�VN\�EULJKWQHVV��,Q�SDUWLFXODU��WKH�VLJQLILFDQFH�DQG�WKH�HIIHFW�RI�WKH�
OLPLWV�WR�WKH�XSZDUG�IUDFWLRQ�RI�WKH�OLJKW�IOX[�DUH�GLVFXVVHG��$�JHQHULFDO�OLPLWDWLRQ�
RI�WKH�XSZDUG�IOX[�GRHV�QRW�DSSHDU�HIIHFWLYH�DQG�WKH�GLUHFWLRQ�RI�WKH�HPLWWHG�OLJKW�
PXVW�EH�WDNHQ�LQWR�DFFRXQW�WRR��$�FRPSDULVRQ�EHWZHHQ�WKH�LQWHQVLW\�RI�D�VDPSOH�RI�
URDGV�LQ�WKH�GLUHFWLRQ�LQ�ZKLFK�WKLV�OLJKW�LV�PRUH�SROOXWLQJ�DQG�WKH�UHVWULFWLRQV�WR�WKH�
LQWHQVLW\�RI� WKH� OXPLQDLUHV� LQ� WKH� VDPH�GLUHFWLRQV�HQIRUFHG�E\�VRPH� ODZV�RU�ELOOV��
DOORZV�XV�WR�HYDOXDWH�WKHLU�HIIHFWLYHQHVV��

/HJLVODWLYH�FKRLFHV��
(YHQ�QHJOHFWLQJ�WKH�PDQ\�DQG�ZHOO�GRFXPHQWHG�HIIHFWV�RI�OLJKW�SROOXWLRQ�RQ�

WKH� HQYLURQPHQW� �WZR� LQWHUQDWLRQDO� VFLHQWLILF� FRQIHUHQFHV�RQ� WKH� HIIHFWV�RI� WKH�
DUWLILFLDO�OLJKW�RQ�SODQWV��DQLPDOV�DQG�KXPDQV�KDYH�EHHQ�KHOG�LQ������>�@>�@�DQG�
DQ� LQFRPSOHWH�ELEOLRJUDSK\�FROOHFWV�PRUH� WKDQ�����SDSHUV� >�@��DQG� OLPLWLQJ�XV�
RQO\� WR� FRQVLGHU� WKH� HIIHFWV� RQ� WKH�QLJKW� VN\�YLVLELOLW\�� WKH� UHVXOWLQJ�SLFWXUH� LV�
SDUWLFXODUO\� ZRUULVRPH�� $� ORRN� WR� WKH� FRQWULEXWLRQV� SUHVHQWHG� LQ� WKLV� ERRN� LV�
VXIILFLHQW� WR� UHFRJQL]H� LW�� )URP� WKRVH� LPSUHVVLYH� GDWD� LW� FOHDUO\� DSSHDUV� WKDW� D�
OHJLVODWLYH� HIIRUW� LV� LQGLVSHQVDEOH� LQ� RUGHU� WR� GLUHFW� WKH� SURJUHVV� DQG� WKH�
GHYHORSPHQW�RI�WKH�QLJKWWLPH�RXWGRRU�OLJKWLQJ�LQ�D�YLUWXRXV�ZD\�RI�UHVSHFW�RI�WKH�
HQYLURQPHQW� DQG� HQHUJ\� VDYLQJ��ZKLFK� VR� IDU�ZDV� QRW� DGHTXDWHO\� XQGHUWDNHQ��
7KLV�OHJLVODWLYH�HIIRUW�PXVW�EH�DEOH�WR�SURPRWH�D�FKDQJH�LQ�WKH�OLJKWLQJ�KDELWV�DQG�
LV� GHPDQGHG� ZLWK� WKH� PD[LPXP� XUJHQF\� EHFDXVH� OLJKW� SROOXWLRQ� JURZV� LQ� DQ�
H[SRQHQWLDO�ZD\��ZLWK�JURZWK�UDWHV�WKDW�LQ�,WDO\�UHDFK�HYHQ�WKH��������SHU�\HDU�
�H�J��>�@�����
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:KDW�FRXOG�EH�GRQH"��7KH�PRUH�QDWXUDO�DQG�HIIHFWLYH�VROXWLRQ��WKDW�WR�VKXW�RII�
DOO�WKH�OLJKWV��LV�REYLRXVO\�QRW�SUDFWLFDEOH�LQ�WKH�PRGHUQ�ZRUOG�ZKHUH�QLJKWWLPH�
RXWGRRU� OLJKWLQJ� LV� D� VRFLDO� QHFHVVLW\�� 7KH� VHFRQG� VROXWLRQ�� LQ� D� K\SRWKHWLFDO�
VFDOH�RI�GHFUHDVLQJ�HIIHFWLYHQHVV��ZRXOG�EH�WKDW�ZH�UHQRXQFH�WR�LQVWDOO�DQ\�QHZ�
OLJKWLQJ�V\VWHP��7KLV�ZRXOG�QRW�HOLPLQDWH�OLJKW�SROOXWLRQ�EXW�DW�OHDVW�ZRXOG�FDUU\�
WR�]HUR�LWV�KLJK�\HDUO\�JURZWK�UDWH��7KLV�VROXWLRQ�ZRXOG�QRW�FUHDWH�WKH�GDUN�DQG�LW�
LV�VHHQ�SRVLWLYHO\�IURP�VRPH�SHRSOHV��KRZHYHU� LW�FRXOG�EH�FRQIOLFWLQJ�ZLWK�WKH�
GHYHORSPHQW�UHTXLUHPHQWV�RI�DQ�DGYDQFHG�LQGXVWULDO�FRXQWU\�OLNH�RXUV��7KH�WKLUG�
VROXWLRQ�� SURSRVHG� IURP� PRUH� SDUWLHV�� LV� WR� DOORZ� WKH� LQFUHDVH� RI� QLJKWWLPH�
OLJKWLQJ�EXW�SODFLQJ��DW�WKH�VDPH�WLPH��D�WRS�OLPLW�WR�WKH�\HDUO\�JURZWK�UDWHV�RI�WKH�
RXWGRRU� OLJKW� IOX[� LQVWDOOHG� LQ� DQ\� WRZQ� DQG� WR� WKH� \HDUO\� JURZWK� UDWHV� RI� WKH�
HOHFWULF�SRZHU�FRQVXPSWLRQV�IRU�H[WHUQDO�OLJKWLQJ��$V�WKH�WRS�OLPLW�WR�WKH�VDQLWDU\�
H[SHQVH�� DSSOLHG� LQ� ,WDO\�� ZDV� QRW� LQWHQGHG� WR� NLOO� VLFN� SHUVRQV� EXW� UDWKHU� WR�
UDWLRQDOL]H�WKH�VDQLWDU\�H[SHQVH��WKHVH�WRS�OLPLWV�ZRXOG�IDYRXU�QRW�WKH�GDUN�EXW�D�
PRUH� UDWLRQDOL]HG� OLJKWLQJ�� WKH� XVH� RI� PRUH� HIILFLHQW� IL[WXUHV�� WKH� GHVLJQ� RI�
LQVWDOODWLRQV�ZLWK�ODUJHU�XWLOL]DWLRQ�FRHIILFLHQWV�DQG�WKH�XVH�RI�ODPSV�ZLWK�ODUJHU�
HIILFLHQFLHV��2I�FRXUVH��WKHVH�SURYLVLRQV�ZRXOG�KDYH�WR�EH�MRLQHG�E\�SURYLVLRQV�
DYRLGLQJ�WKDW�WKH�OLJKW�IOX[�ZLWKLQ�WKH�WRS�LV�ZDVWHG�XSZDUG��,Q�WKH�8QLWHG�6WDWHV�
D� VOLJKWO\� GLIIHUHQW�ZD\� LV� IROORZHG� DQG� VRPH� ELOOV� OLPLW� GLUHFWO\� WKH� LQVWDOOHG�
OLJKW�IOX[�IRU�VTXDUH�DFUH����

7KH�UHJLRQDO�ELOOV�DSSURYHG�LQ�,WDO\��OLNH�H�J��WKH�ODZ�Q����RI����0DUFK������
RI� WKH� /RPEDUG\� 5HJLRQ� WKDW� LV� FRQVLGHUHG� WKH� EHVW� ODZ� DJDLQVW� WKH� OLJKW�
SROOXWLRQ�FXUUHQWO\�LQ�IRUFH�LQ�,WDO\��KDYH�FKRVHQ�WR�XQGHUWDNH�D�URDG�VWLOO�PRUH�
VRIW��SHUKDSV�HYHQ�WRR�PXFK�VRIW��7KH\�KDYH�FKRVHQ�WR�QRW�SODFH�DQ\�OLPLW�WR�WKH�
LQVWDOODWLRQ� RI� OLJKWLQJ� V\VWHPV�� (YHU\RQH� LV� IUHH� WR� LOOXPLQDWH� ZKDWHYHU� KH�
ZDQWV�� 1DWXUDOO\�� LI� D� VR�ZLGH� IUHHGRP� LV�ZDQWHG� EXW� DW� WKH� VDPH� WLPH� D� ODZ�
UHDVRQDEO\�HIIHFWLYH�LQ�OLPLWLQJ�OLJKW�SROOXWLRQ�LV�ZDQWHG�WRR��DW�OHDVW�LW�PXVW�EH�
UHTXLUHG� WR� IROORZ��ZKHQ�PDNLQJ� WKH� OLJKWLQJ� V\VWHP�� VRPH� IXQGDPHQWDO� UXOHV�
DQG� WKDW� WKH\� VKRXOG� QRW� EH� OHDYHG� DSDUW�� ,I� LW� LV� DWWHPSWHG� WR� OHDYH� IXUWKHU�
IUHHGRP�HYHQ�RQ�WKH�UXOHV��WKH�UHVXOW�LV�DQ�LQHIIHFWLYH�ODZ��,Q�WKLV�FDVH��LW�ZRXOG�
EH�EHWWHU�QRW�WR�SDVV�WKH�ODZ�EHFDXVH�LW�HQG�XS�OHJDOL]LQJ�OLJKW�SROOXWLRQ��

�
7HUULWRULDO�DUHD�ZKHUH�SURYLVLRQV�PXVW�EH�DSSOLHG�
%HWZHHQ� WKH� LQGLVSHQVDEOH�� W\SLFDO�SRLQWV�RI� WKH�PRUH�PRGHUQ� ODZV�DJDLQVW�

OLJKW�SROOXWLRQ��WKDW�ZH�DSSUHFLDWH�H�J��LQ�WKH�ODZV�RI�/RPEDUG\��0DUFKH��9HQHWR�
DQG�7XVFDQ\��WKHUH�LV�WKH�IDFW�WKDW�WKH�SURYLVLRQV�FRQFHUQLQJ�WKH�QHZ�V\VWHPV�DUH�
DSSOLHG� LQ� WKH� VDPH� ZD\� WR� WKH� HQWLUH� UHJLRQDO� WHUULWRU\�� 7KH� DSSOLFDWLRQ� RI�
VHULRXV�SURYLVLRQV�WR�WKH�HQWLUH�WHUULWRU\�SURWHFWV�LQ�HIIHFWLYH�ZD\�WKH�SHUFHSWLRQ�
RI� WKH�8QLYHUVH� RI� DOO� WKH� FLWL]HQV�� DYRLGLQJ� WR� FUHDWH�GLVFULPLQDWLRQV�EHWZHHQ�
FLWL]HQV�PRUH�RU�OHVV�SULYLOHJHG�EHFDXVH�OLYLQJ�PRUH�RU�OHVV�FORVH�WR�D�SURWHFWHG�
]RQH�� 1RW� RQO\�� EXW� LW� DOVR� JXDUDQWHHV� WKH� HIIHFWLYH� SURWHFWLRQ� RI� WKH� PRVW�
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VHQVLWLYH� VLWHV�� OLNH� DVWURQRPLFDO� REVHUYDWRULHV� DQG� QDWXUDO� SDUNV�� ,Q� IDFW�� WKH�
PHFKDQLVP�IRU�ZKLFK�WKH�XSZDUG�OLJKW�IOX[�SURSDJDWHV�LQ�WKH�DWPRVSKHUH�JRLQJ�
WR� LOOXPLQDWH� PROHFXOHV� DQG� SDUWLFOHV� DORQJ� WKH� OLQH� RI� VLJKW� RI� DQ� REVHUYHU�
�ZKLFK� VFDWWHU� VXFK� OLJKW� FUHDWLQJ� D� OXPLQRXV� EDFNJURXQG� WKDW� SUHYHQWV� RU�
GLVWXUEV�WKH�SHUFHSWLRQ�RI�WKH�VWDUV��LV�FKDUDFWHUL]HG�IURP�WKH�IDFW�WKDW�WKH�OLJKW�
SURSDJDWHV�HYHQ�WR�����NP�IURP�WKH�VRXUFH��,Q�SUDFWLFH��RQO\�WKH�(DUWK�FXUYDWXUH�
FRQVWLWXWHV� LQ�FOHDQ�QLJKWV�DQ�HIIHFWLYH�VFUHHQ��7KHUHIRUH�WRGD\�WKH�DGRSWLRQ�RI�
WKH� ROG� VFKHPH� RI� SURWHFWLRQ�� FDOOHG� ³RQLRQ�OLNH��� IRU� ZKLFK� D� VHULHV� RI�
�SURWHFWLRQ�]RQHV��ZHUH�FUHDWHG�RQH�ZLWKLQ�WKH�RWKHU�ZLWK�SURYLVLRQV�JUDGXDOO\�
WLJKWHQLQJ�DSSURDFKLQJ�WKH�VLWH�WR�EH�SURWHFWHG��OLNH�H�J��LQ�WKH�FULWLFL]HG�,WDOLDQ�
VWDQGDUG�UXOH�81,���������GRHV�QRW�KDYH�DQ\�EDVLV��XQOHVV�]RQHV�ZLWK�UDGLL�RI�WKH�
RUGHU�RI�KXQGUHGV�RI�NLORPHWUHV�DUH�DGRSWHG��

,Q� WKLV�SDQRUDPD�ZKLFK� LV� WKHQ� WKH� IXQFWLRQ�RI� WKH��DUHDV�RI�PRUH�HOHYDWHG�
VHQVLWLYLW\�"� ,Q� WKH� PRGHUQ� ODZV� DJDLQVW� OLJKW� SROOXWLRQ�� WKH� ³DUHDV� RI� PRUH�
HOHYDWHG� VHQVLWLYLW\�� DUH� QRW� LQWURGXFHG� LQ� RUGHU� WR� DSSO\� PRUH� VHYHUH�
SUHVFULSWLRQV� WKDQ� LQ� WKH�UHVW�RI� WKH� WHUULWRU\��ZKDW��DV�ZH�KDYH�VHHQ��ZRXOG�EH�
XVHOHVV�ZKHQ�WKH\�KDYH�UDGLL�RI�WKH�RUGHU�RI�VRPH�WHQWK�RI�NLORPHWUHV��7KH\�DUH�
LQVWHDG� LQWURGXFHG�IRU� WKH�DGDSWDWLRQ�RI�WKH�H[LVWLQJ�V\VWHPV�WKDW�LQ�VXFK�DUHDV�
WDNHV�JUHDWHU�SULRULW\�DQG�FRPPLWPHQW�� ,Q�VRPH�FDVH�D�PRUH�GHPDQGLQJ�XVH�RI�
WKH�FXUIHZ�LV�SUHVFULSW� LQ�VXFK�]RQHV�WRR��7KH�WHQGHQF\�VHHPV�WR�HOLPLQDWH�WKH�
DUHDV�RI�SURWHFWLRQ�IURP�WKH�IRUHFRPLQJ�%LOOV�UHSODFLQJ�WKHP�ZLWK�DQ�DGDSWDWLRQ�
H[WHQGHG�WR�WKH�HQWLUH�UHJLRQDO�WHUULWRU\�LQ�VXFFHVVLYH�VWHSV��

�
&ULWHULD�WR�DGRSW��
/HW¶V�H[DPLQH�WKH�SURYLVLRQV�WR�EH�DGRSWHG�LQ�DQ�HIIHFWLYH�OHJLVODWLRQ�DJDLQVW�

OLJKW�SROOXWLRQ�� ,�ZLOO� FRPPHQW�RQO\� WKH� WZR�PDLQ�SRLQWV��7KH�EDVLV�RI� D� WUXO\�
HIIHFWLYH� SURWHFWLRQ� LV� WKH�PLQLPL]DWLRQ� RI� WKH� GLUHFW� OLJKW� HPLVVLRQV� RYHU� WKH�
KRUL]RQ�IURP�WKH�OXPLQDLUHV�DQG�WKH�OLPLWDWLRQ�WR�WKH�PLQLPXP�QHFHVVDU\�RI�WKH�
OLJKW� HPLVVLRQV� UHIOHFWHG� IURP� WKH� OLJKWHG� VXUIDFHV�� DYRLGLQJ� RYHUOLJKWLQJ� DQG�
FRQWDLQLQJ�DW�EHVW�WKH�OLJKW�ZDVWHG�RXWVLGH�RI�WKH�DUHDV�WR�EH�LOOXPLQDWHG��

�
D�� OLPLWV�WR�WKH�GLUHFW�HPLVVLRQ��
$V�IDU�DV�WKH�ILUVW�SRLQW�LV�FRQFHUQHG��LI�D�ODZ�LV�ZDQWHG�WR�EH�PDGH�HIIHFWLYH��

LW� LV� IXQGDPHQWDO� DQG� LQGLVSHQVDEOH� WKH� OLPLW� RI� �� FG�NOP� DW� ��� GHJUHHV�� DQG�
EH\RQG�WR�WKH�LQWHQVLW\�RI�WKH�OLJKW�HPLVVLRQ��7KLV�OLPLW�PXVW�EH�DSSOLHG�WR�ERWK�
WKH� SULYDWH� DQG� SXEOLF� OLJKWLQJ� V\VWHPV�� ,� ZLOO� VSHQG� WKHUHIRUH� VRPH� ZRUG� LQ�
������������������������������������������������������
�� � �7KLV�DQJOH��FDOOHG�JDPPD�DQJOH�LQ�OLJKWLQJ�HQJLQHHULQJ��LV�PHDVXUHG�VWDUWLQJ�IURP�WKH�YHUWLFDO�

OLQH� SDVVLQJ� IRU� WKH� OXPLQDLUH� WRZDUG� WKH� ERWWRP�� VR� WKDW� JDPPD� LV� ��� GHJUHHV� LQ� D� SODQH�
SDUDOOHO�WR�WKH�KRUL]RQ�DQG�����GHJUHHV�DW�WKH�]HQLWK�RI�WKH�OXPLQDLUH��
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RUGHU� WR� FODULI\� VRPH� UHDVRQV� RI� LWV� LPSRUWDQFH� DQG� WKH� GLIIHUHQFH�ZLWK� RWKHU�
SURYLVLRQV���

7KH�,WDOLDQ�VWDQGDUG�UXOH�81,��������3UHVFULSWLRQV�IRU� WKH�OLPLWDWLRQ�RI�WKH�
XSZDUG�GLVSHUVLRQ�RI� WKH� OXPLQRXV� IOX[�� OLPLWV�D�TXDQWLW\� LQWHJUDWHG�RQ�DOO� WKH�
XSSHU� KHPLVSKHUH�� WKH� XSZDUG� IOX[� UDWLR�� ,W� LJQRUHV� WKDW� WKH� PHFKDQLVP� RI�
SURSDJDWLRQ�RI� OLJKW�SROOXWLRQ�GHSHQGV�RQ� WKH�HPLVVLRQ�GLUHFWLRQ�DQG� WKHUHIRUH�
QHJOHFWV� WR�SXW�D�JUHDWHU�FDUH� WR� WKDW�SDUW�RI� WKH�IOX[�PDLQO\�UHVSRQVLEOH�RI� WKH�
SURSDJDWLRQ�DQG�WKH�DGGLWLRQ�RI�WKH�OLJKW�SROOXWLRQ�RQ�WKH�WHUULWRU\��,Q�IDFW��RQH�
WKLQJ� LV� WKH� SHUFHQWDJH� RI� OLJKW� IOX[� HPLWWHG� XSZDUG� IURP� WKH� OXPLQDUHV� DV�
FRPSDUHG� WR� WKH� WRWDO� IOX[�HPLWWHG�IURP�WKHP��DQG�DQRWKHU� WKLQJ� LV� WKH�SHUFHQW�
LQFUHPHQW� RI� WKH� OLJKW� SROOXWLRQ� SURGXFHG� IURP� WKHP� �IXOO\� HOLPLQDEOH�� DV�
FRPSDUHG�WR�WKDW�SURGXFHG�IURP�WKH�OLJKWHG�VXUIDFHV��XQDYRLGDEOH�ZKHQ�UHGXFHG�
WR� WKH� PLQLPXP� QHFHVVDU\��� 7KH� VHFRQG� RQH� LV� WKH� PRUH� LQWHUHVWLQJ� WR� WKH�
SXUSRVH�RI�WKH�OLPLWDWLRQ�RI�OLJKW�SROOXWLRQ��

/HW¶V�VHH�ZKDW� WKH�ILUVW�SHUFHQWDJH�PHDQV�LQ�WHUPV�RI�WKH�VHFRQG�RQH��/HW¶V�
FRQVLGHU� H�J�� WKH� VPDOOHU� RI� WKH� OLPLWV� WR� WKH� SHUFHQWDJH� RI� XSZDUG� OLJKW� IOX[�
DSSHDULQJ�LQ�WKH�VWDQGDUG�UXOH�81,��������ZKLFK�LV�WKH�VDPH�OLPLW�DSSOLHG�LQ�WKH�
HQWLUH�UHJLRQDO�WHUULWRU\�E\�WKH�ODZ�RI�9HQHWR�����RI�WKH�WRWDO�OLJKW�IOX[�HPLWWHG�
IURP� WKH� OLJKW� FHQWUH� �WKLV� TXDQWLW\� LV� IUHTXHQWO\� FDOOHG� 8/5� RU� 8)5��� 6LQFH�
XQIRUWXQDWHO\�WKH�HIILFLHQF\�RI�WKH�OLJKWLQJ�SURFHVV�LV�YHU\�VPDOO��WKH�LOOXPLQDWHG�
VXUIDFHV� UHIOHFW� XSZDUG� D� YHU\� VPDOO� IUDFWLRQ� RI� WKH� OLJKW� HPLWWHG� IURP� WKH�
OXPLQDLUHV��7KLV�IUDFWLRQ�GHSHQGV�RQ�WKH�XWLOL]DWLRQ�FRHIILFLHQW�RI�WKH�V\VWHP�DQG�
RQ� KRZ� WKLV� LV� GHVLJQHG��7\SLFDOO\�� DQ� ,WDOLDQ� VWUHHW� VXUIDFH� �GDUN� DVSKDOW�&,(�
&,,��UHIOHFWV�OHVV�WKDQ�����RI�WKH�OLJKW�IOX[�HPLWWHG�IURP�WKH�OXPLQDLUHV��,I��IRU�
HYHU\� ���� OXPHQ� HPLWWHG� IURP� D� OXPLQDLUH�� WKH� LOOXPLQDWHG� VXUIDFH� UHIOHFWV�
XSZDUG� ��� OXPHQ� DQG� LI� ZH� DOORZ� WKDW� WKH� OXPLQDLUH� VHQG� GLUHFWO\� LQ� WKH� VN\�
DQRWKHU� �� OXPHQ�� WKH� WRWDO� XSZDUG� OLJKW� IOX[�ZLOO� EH� ��� OXPHQ��7KHUHIRUH��ZH�
LQFUHDVHG�RI����� WKH�XSZDUG� OLJKW� IOX[�� �,Q�SUDFWLFH�� DQ� DFFXUDWH�FRPSXWDWLRQ�
VKRZV�WKDW�IUHTXHQWO\�LW�LV�PXFK�JUHDWHU���

8VLQJ�IXOO\�VKLHOGHG�IL[WXUHV��RQ�WKH�FRQWUDU\��WKH�RQO\�XSZDUG�IOX[�LV�WKH�RQH�
UHIOHFWHG�IURP�WKH�OLJKWHG�VXUIDFHV�WKDW��LI�WKH�V\VWHP�LV�GHVLJQHG�DFFXUDWHO\��FDQ�
EH� HYHQ� VPDOOHU� WKDQ� WKDW� SURGXFHG� IURP� D� QRW� VKLHOGHG� V\VWHP� IRU� WKH� VDPH�
OXPLQDQFH��FRQWUDU\�WR�ZKDW�VRPHWLPHV�LV�FODLPHG���

7KHUHIRUH�WKH�OLPLW�RI�����WR�WKH�XSZDUG�IOX[��DSSHDULQJ�H�J��LQ�WKH�VWDQGDUG�
UXOH�81,��������PHDQV�WR�DOORZ�D������PRUH�XSZDUG�OLJKW�IOX[��L�H��GRXEOLQJ�LW��
UHVSHFW� WR�D� IXOO\� VKLHOGHG�V\VWHP��7KH� OLPLW�RI������ WKDW�DSSHDUV�DJDLQ� LQ� WKH�
,WDOLDQ�VWDQGDUG�UXOH�81,��������PHDQV�WR�DOORZ������PRUH�XSZDUG�OLJKW�IOX[�
�DQ�DFFXUDWH�FRPSXWDWLRQ�VKRZV�WKDW�LW�LV�VWLOO�JUHDWHU���(YHQ�D�OLPLW�RI����PHDQV�
WR�DOORZ�WKDW�OXPLQDLUHV�DGG�����PRUH�XSZDUG�OLJKW�IOX[�WR�WKH�XQDYRLGDEOH�OLJKW�
IOX[�SURGXFWHG�IURP�WKH�LOOXPLQDWHG�VXUIDFHV���

$W�WKLV�SRLQW��VRPHRQH�FRXOG�WKLQN�WKDW�D����������RI�XSZDUG�OLJKW�IOX[�E\�
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WKH� OXPLQDULHV� DGGHG� WR� WKH� XQDYRLGDEOH� IOX[� GXH� WR� WKH� UHIOHFWLRQ�RI� WKH� URDG�
SDYHPHQWV�LV�DFFHSWDEOH�DQG�WKHUHIRUH�WKDW�D�OLPLW�RI�����������WR�WKH�SHUFHQWDJH�
RI�XSZDUG�OLJKW�IOX[�IURP�WKH�OXPLQDLUHV�FDQ�EH�UHDVRQDEOH��8QIRUWXQDWHO\��LW�LV�
QRW�WUXH�EHFDXVH�D�VHFRQG�DVSHFW�HQWHUV�LQ�JDPH��

7KH�GLVWULEXWLRQ�RI�WKH�OLJKW�LQWHQVLW\��HPLVVLRQ�GLDJUDP��RI�WKH�IL[WXUHV�DQG�
WKDW�RQH�RI�WKH�VXUIDFHV�DUH�PXFK�GLIIHUHQW��/XPLQDLUHV�HPLWWLQJ�DQ�XSZDUG�OLJKW�
IOX[�OHVV�WKDQ����RI�WKH�WRWDO�HPLWWHG�IOX[��XVXDOO\��GXH�WR�WKH\�FRQVWUXFWLRQ�HPLW�
WKLV� OLJKW� WR� VPDOO� HOHYDWLRQ� DQJOHV�� MXVW� RYHU� WKH� SODQH�RI� WKH�KRUL]RQ� �)LJ�� ���
OHIW��� 2Q� WKH� FRQWUDU\�� VXUIDFHV� W\SLFDOO\� KDYH� DQ� LQWHQVLW\� GLVWULEXWLRQ�� FDOOHG�
DOPRVW�/DPEHUWLDQ�� ZLWK� VPDOO� LQWHQVLW\� DW� VPDOO� DQJOHV� DQG� ODUJH� LQWHQVLWLHV�
WRZDUGV�WKH�]HQLWK��)LJ�����ULJKW���7KHUHIRUH�WKH�OLJKW�HPLWWHG�DW�VPDOO�DQJOHV�RYHU�
WKH� KRUL]RQ� LV� SURGXFHG�PDLQO\� IURP� WKH� OXPLQDLUHV��:K\� WKH� OLJKW� HPLWWHG� DW�
VPDOO�DQJOHV�LQWHUHVWV�XV"�%HFDXVH�IRU�JHRPHWULF�UHDVRQV��HDV\�WR�XQGHUVWDQG��VHH�
H�J��)LJ������WKH�HPLVVLRQ�DW�VPDOO�DQJOHV�SURSDJDWHV�YHU\�IDU�DZD\�ZKHUHDV�WKH�
OLJKW� HPLWWHG� WR� ODUJH� DQJOHV� WHQGV� WR�SROOXWH�RQO\� WKH�QHDUE\�DWPRVSKHUH��7KH�
ILUVW�LOOXPLQDWHV�DWPRVSKHULF�SDUWLFOHV�HYHQ�YHU\�IDU�IURP�WKH�VRXUFH��DGGLQJ�WR��

�
�
�
�
�
�
�
�
�
)LJXUH�����OHIW��3ULVPDWLF�JODVV�IL[WXUH��ODUJH�HPLVVLRQ�DW�VPDOO�DQJOHV���ULJKW��

6XUIDFH��VPDOO�LQWHQVLW\�DW�VPDOO�DQJOHV��
�
�
�
�
�
�
�
�
�
)LJXUH� ���(PLVVLRQ�DQJOHV�RI� WKH� OLJKW� LOOXPLQDWLQJ�PROHFXOHV� DQG�SDUWLFOHV�

DORQJ�WKH�OLQH�RI�VLJKW�RI�DQ�REVHUYHU�ORRNLQJ�DW�D�VWDU�QHDU�WKH�]HQLWK�IURP�D�VLWH�
TXLWH�IDU�IURP�WKH�VRXUFH��³FLWWj´�PHDQV�³FLW\´���
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WKH�RWKHU�OLJKW�FRPLQJ�IURP�RWKHU�IDU�VRXUFHV�DQG�FUHDWLQJ�DQ�DGGLWLRQ�HIIHFW�YHU\�
HIILFLHQW� LQ�SURGXFLQJ� LPSRUWDQW� OHYHOV�RI�DUWLILFLDO�EULJKWQHVV�RI� WKH�QLJKW�VN\��
7KH� VHFRQG� RQH�� RQ� WKH� FRQWUDU\�� LOOXPLQDWHV� RYHU� WKH� VRXUFH� DQG� GRHV� QRW�
SURSDJDWHV�QRU�DGG�XS�WRR�PXFK��

$V�DQ�H[DPSOH��LW�LV�HVWLPDWHG�WKDW�DW�RQO\����NP�IURP�D�OLJKW�VRXUFH�WKH�����
RI�WKH�]HQLWK�QLJKW�VN\�EULJKWQHVV�LV�GXH�WR�WKH�OLJKW�HPLWWHG�WR�VPDOO�DQJOHV�RYHU�
WKH�KRUL]RQ��EHWZHHQ�]HUR�DQG����GHJUHHV�RYHU�WKH�KRUL]RQ�L�H��EHWZHHQ����DQG�
����GHJUHHV�RI�JDPPD�DQJOH�>�@���6LQFH�OLJKW�SROOXWLRQ�SURSDJDWHV�IUHHO\�EH\RQG�
���� NP� RI� GLVWDQFH�� EHLQJ� SUDFWLFDOO\� RQO\� WKH� (DUWK� FXUYDWXUH� WR� HIILFLHQWO\�
VFUHHQ�LW�>�@��LQ�D�JUHDW�SDUW�RI�WKH�WHUULWRU\�WKH�DUWLILFLDO�QLJKW�VN\�EULJKWQHVV�LV�
SURGXFHG�PRVWO\� E\� WKH� VXP� RI� WKH� HIIHFWV� RI� �IDU�� VRXUFHV� HPLWWLQJ� DW� VPDOO�
DQJOHV�� ,W� LV� HYHQ� HVWLPDWHG� WKDW� HYHQ� LQ� DUHDV� LQVLGH� D� FLW\� DV�3DGXD� ��������
LQKDELWDQWV������RI�WKH�]HQLWK�VN\�EULJKWQHVV�LQ�FOHDU�QLJKWV�LV�SURGXFHG�E\�WKH�
OLJKW� RI� VRXUFHV� VLWXDWHG� LQ� WKH� UHVW� RI� WKH� WHUULWRU\� >�@�� 7KH� SURFHVV� RI�
SURSDJDWLRQ� DQG� DGGLWLRQ� LV� SDUWLFXODUO\� HIILFLHQW� IRU� QDWLRQV� ZLWK� GHQVHO\�
SRSXODWHG�DUHDV�OLNH�,WDO\��,QVLGH�D�UDGLXV�RI�����NP�IURP�D�VLWH�DW�WKH�HGJHV�RI�
WKH�9HQHWR�SODQH�PRUH�WKDQ������WRZQV�FDQ�EH�FRXQWHG��HYHU\RQH�ZLWK�KXQGUHGV�
RU�WKRXVDQGV�RI�OXPLQDLUHV��

$�SUHFLVH�FDOFXODWLRQ�EDVHG�RQ�D�OLJKW�GHVLJQ�VRIWZDUH�>��@�VKRZV�H�J��WKDW�LQ�
URDG�OLJKWLQJ�XVLQJ�IL[WXUHV�ZLWK�D�SHUFHQWDJH�RI�XSZDUG�OLJKW�IOX[�RI�����VPDOO�
LQ�FRPSDULVRQ�ZLWK�WKH�OLPLWV�LQ�WKH�,WDOLDQ�VWDQGDUG�UXOH�81,�������DQG�LQ�WKH�
ODZ�/5���������RI�9HQHWR��WKH�OLJKW�IOX[�HPLWWHG�WR�VPDOO�DQJOHV�DQG�VFDWWHUHG�
IURP� WKH� DWPRVSKHUH� �WKH� PRVW� HIIHFWLYH� LQ� DOWHULQJ� WKH� QLJKW� EULJKWQHVV��
LQFUHDVHV� RI� ����� FRPSDUHG� WR� WKDW� SURGXFHG� IURP� WKH� UHIOHFWLRQ� RI� WKH� URDG�
SDYHPHQW�DORQH��7R� WKLV� MRLQV� WKH�SDUW�GXH�WR�WKH�UHIOHFWLRQ�RI�WKH�OLJKW�ZDVWHG�
RXWVLGH�IURP�WKH�VWUHHW�VXUIDFH��+RZHYHU��LI�WKH�V\VWHP�LV�SURSHUO\�GHVLJQHG��WKLV�
LV�PXFK�VPDOOHU�DQG�GRHV�QRW�H[FHHG�WKDW�UHIOHFWHG�IURP�WKH�URDG���

8VLQJ�IXOO\�VKLHOGHG�IL[WXUHV��WKH�RQO\�XSZDUG�IOX[�LV�WKH�RQH�UHIOHFWHG�IURP�
WKH� OLJKWHG� VXUIDFHV� WKDW�� LI� WKH� V\VWHP� LV� GHVLJQHG� DFFXUDWHO\�� FRXOG� EH� HYHQ�
VPDOOHU�RI�WKDW�SURGXFHG�IURP�D�QRW�VKLHOGHG�V\VWHP�IRU�WKH�VDPH�OXPLQDQFH��

,Q� RUGHU� WR� WU\� WR� VXSSRUW� WKH� VWDQGDUG� UXOH�81,�������� VRPHRQH� FODLPV� D�
SUHVXPHG�HIIHFW�RI�VKLHOGLQJ�IURP�WKH�ZDOOV�RI�WKH�EXLOGLQJV�QHDU�WKH�URDG�RQ�WKH�
OLJKW�HPLWWHG�IURP�WKH�OXPLQDULHV��EXW�LQ�SUDFWLFH�LW�LV�SRRUO\�HIIHFWLYH�DQG�RQO\�LQ�
SDUWLFXODU�FDVHV�WKDW�FRQVWLWXWH�D�PLQLPDO�SDUW�RI�WKH�H[LVWLQJ�OLJKWLQJ�V\VWHPV��,W�
FDQ�EH�HDVLO\�QRWLFHG�WKDW��HYHQ�LQ�WKH�FHQWUDO�DUHDV�RI�FLWLHV�DQG�WRZQV��WKHUH�DUH�
ZLGH� RSHQ� VSDFHV� DQG� HYHQ� WKH� QDUURZ� URDGV� HQFLUFOHG� IURP� D� FRQWLQXXP�
VHTXHQFH� RI� EXLOGLQJV� DUH� SURSHUO\� VKLHOGHG� RQO\� WUDQVYHUVHO\� DQG� QRW�
ORQJLWXGLQDOO\�� 6R� WKHUH� LV� QR� SRVVLELOLW\� WR� FRQVLGHU� XUEDQ� GHFRUH� OLJKWLQJ�
�ODQWHUQV��JOREHV�DQG�VLPLODU�GHFRUDWLRQ�IL[WXUHV��VHSDUDWHO\�IURP�URDG�OLJKWLQJ��

5HVXPLQJ�� WKH� GLUHFW� XSZDUG� OLJKW� IOX[� IURP� WKH� OXPLQDLUHV� HYHQ� ZKHQ� LW�
VHHP� QHJOLJLEOH� LQ� UHVSHFW� WR� WKDW� HPLWWHG� IURP� WKH� OLJKWHG� VXUIDFHV�� DFWXDOO\�
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FRQVWLWXWHV� D� IXQGDPHQWDO� SDUW� RI� WKH� SROOXWLQJ� IOX[� DW� D� GLVWDQFH� RI� IHZ�
NLORPHWUHV�IURP�WKH�VRXUFHV��,Q�RUGHU�WR�UHGXFH�WKH�HIIHFW�RI�WKLV�IOX[�RQ�WKH�QLJKW�
VN\� WKHUH� LV� QR� RWKHU� VROXWLRQ� WKDW�PLQLPL]LQJ� DV�PXFK� DV� SRVVLEOH� WKH� GLUHFW�
XSZDUG�OLJKW�HPLVVLRQ�RI�WKH�IL[WXUHV��

7KH� OLPLW�RI���FG�NOP�DW����GHJUHHV�DQG�EH\RQG��SUHVFULEHG�H�J�� LQ� WKH� ODZ�
��������RI�/RPEDUG\��LQGLFDWHV�WKDW�WKH�PHDVXUHG�YDOXH�PXVW�EH�H[SUHVVHG�DV�DQ�
LQWHJHU� �H�J�� LI� ZH� PHDVXUH� ���� FG�NOP� ZH� FDQ� DSSUR[LPDWH� WR� ]HUR�� LI� ZH�
PHDVXUH� ���� FG�NOP� ZH� PXVW� DSSUR[LPDWH� WR� �� FG�NOP�� DV� H[SODLQHG� LQ� WKH�
5HJXODWLRQV���7KHUHIRUH��WKH�LQVWUXPHQW�PXVW�KDYH�D�PLQLPXP�VHQVLWLYLW\�RI�����
FG�NOP�� 7KLV� OLPLW� WXUQV� RXW� WR� EH� DGHTXDWH� DQG� WKHUH� DUH� ODERUDWRULHV� ZKLFK�
H[HFXWH� VXFK� PHDVXUHPHQWV�� :H� FDQ� YHULI\� WKDW� VXFK� OLPLW� LV� DGHTXDWH� E\�
FDOFXODWLQJ�WKH�LQWHQVLW\�RI�WKH�OLJKW�HPLWWHG�IURP�WKH�URDG�IRU�XQLW�RI�OLJKW�IOX[�
HPLWWHG� IURP� WKH� ODPSV� RI� WKH� V\VWHP�� :H� FRQVLGHUHG� D� VDPSOH� RI� ��� VWUHHW�
LQVWDOODWLRQV� RI� YHU\� FRPPRQ� W\SH�� REWDLQHG� ZLWK� YDULRXV� NLQGV� RI� GHVLJQ��
YDULRXV� DYHUDJH� PDLQWDLQHG� OXPLQDQFHV�� VHPL�FXW�RII� URDG� IL[WXUHV� ZLWK� JRRG�
RSWLFDO�TXDOLW\��7KH�URDG�VXUIDFHV�ZHUH�VWDQGDUG�&,(�&,,��GDUN�DVSKDOW���WKH�PRVW�
FRPPRQ�LQ�,WDO\��)RU�HYHU\�V\VWHP��ZH�FDOFXODWHG�WKH�PDLQWDLQHG�LQWHQVLW\�RI�WKH�
OLJKW� HPLVVLRQ� RI� WKH� HQWLUH� URDG� DW� VPDOO� DQJOHV� �JDPPD�  � ����� ������ ������
EDVHG�RQ�WKH�DYHUDJH�PDLQWDLQHG�OXPLQDQFH�DQG�RQ�WKH�RWKHU�GHVLJQ�SDUDPHWHUV��
:H� HVWLPDWHG� WKH� LQWHQVLW\� LQ� ORQJLWXGLQDO� VHQVH�� ZKHUH� LW� LV� ODUJHU�� 7DEOH� ��
VKRZV�WKH�DYHUDJH�LQWHQVLW\�IRU�XQLW�RI�IOX[�LQ�RXU�VDPSOH�>��@��,W�LV�D�PDLQWDLQHG�
LQWHQVLW\��,Q�RUGHU�WR�PLQLPL]H�WKH�SROOXWLRQ�SURGXFHG�IURP�WKH�IL[WXUHV�WKH�OLPLWV�
WR�DGRSW�PXVW�EH�DW�OHDVW�D�WHQWK�RI�WKH�YDOXHV�LQ�WKH�WDEOH���

7DEOH����
*DPPD�DQJOH� ���GHJUHHV� ����GHJUHHV� ����GHJUHHV�

/RQJLWXGLQDO�DYHUDJH�LQWHQVLW\�
IRU� D� VDPSOH� RI� ��� URDG�
SDYHPHQWV�

�
����FG�NOP�

�
����FG�NOP�

�
����FG�NOP�

7UDQVYHUVDOO\�WKH�LQWHQVLW\�RI�WKH�OLJKW�HPLWWHG�E\�WKH�URDG�LV�PXFK�VPDOOHU�

�
)LJ����FRPSDUHV�WKH�LQWHQVLW\�RI�WKH�HPLVVLRQ�RI�WKH�IL[WXUHV�SHUPLWWHG�E\�WKH�

OLPLWV� LQ� VRPH� ODZV� RU� ELOOV� LQ� ,WDO\� DQG� WKH� LQWHQVLW\� RI� WKH� HPLVVLRQ� RI� WKH�
VXUIDFH� >��@� WR� JDPPD� DQJOHV� EHWZHHQ� ���� DQG� ������ )LJ�� �� FRPSDUHV� WKH�
IUDFWLRQ� RI� WKH� WRWDO� LQWHQVLW\� GXH� WR� WKH� IL[WXUHV� DQG� WKH� VXUIDFH� >��@�� 7KH�
LQWHQVLWLHV�RI� WKH�URDG�XVHG� LQ� WKH�ILJXUHV�DUH�WKRVH�LQ�ORQJLWXGLQDO�VHQVH�ZKLOH�
WKH�FRPSDULVRQ�ZRXOG�KDYH�EHHQ�PDGH�ZLWK�WKH�DYHUDJH�RYHU�DOO�WKH�GLUHFWLRQV��
WKDW�LW�LV�VPDOOHU���
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1RWH� WKDW� WKH� IL[WXUHV� FRPSODLQLQJ� ZLWK� WKH� �� FG�NOP� DW� ��� GHJUHHV� DQG�
EH\RQG� FDQQRW� HPLW� OLJKW� RYHU� WKH� KRUL]RQ�� EXW� FDQ� KDYH� DQ\� NLQG� RI� OLJKW�
GLVWULEXWLRQ�XQGHU�WKH����GHJUHHV��)LJ����VKRZV�WZR�H[DPSOHV�RI�SULVPDWLF�JODVV�
VHPL�FXW�RII� IL[WXUHV� FRPSODLQLQJ� ZLWK� WKH� SUHVFULSWLRQ� �L�H�� IXOO\� VKLHOGHG���
+RZHYHU�� LW� LV� QRW� QHFHVVDU\� WR� UHVRUW� WR� WKHVH� IL[WXUHV� EHFDXVH� WKH� PDQ\�
DYDLODEOH� IODW� JODVV� IL[WXUHV� KDYH� VXIILFLHQW� SHUIRUPDQFHV� WR� UHSODFH� WKHP�
DGHTXDWHO\��

2IWHQ� LW� LV� FODLPHG� WKDW� IODW�JODVV� IL[WXUHV�PXVW� EH� LQVWDOOHG�ZLWK� D� VPDOOHU�
SROH� VSDFLQJ� RI� WKRVH� ZLWK� FXUYHG� RU� SULVPDWLF� JODVV� DQG� WKLV� ZRXOG� OHDG� WR�
FRQVXPH�PRUH�HOHFWULF�SRZHU��+RZHYHU�HQHUJ\�VDYLQJ��GHSHQGLQJ�RQ�WKH�DPRXQW�
RI� OLJKW� IOX[� LQVWDOOHG� IRU�XQLW� URDG� OHQJWK��GHSHQGV� LQ� WXUQ�RQ�KRZ�PXFK�OLJKW�
JRHV�WR�WKH�URDG�DQG�KRZ�PXFK�LV�ZDVWHG�RXWVLGH�RI�LW��6RPHWLPHV�H�J��LQ�RUGHU�WR�
REWDLQ�D�VPDOOHU�LQVWDOOHG�IOX[�SHU�NLORPHWUH��LW�FRXOG�EH�SUHIHUDEOH�WR�LQVWDOO�WKH�
OXPLQDLUHV�DW�ORZHU�KHLJKW��DQG�WKHQ�ZLWK�D�VPDOOHU�SROH�VSDFLQJ��VR�WKDW�WKH�URDG�
LQWHUFHSWV�D�JUHDWHU�DPRXQW�RI�OLJKW��7KH�FRVW�RI�WKH�ODUJHU�QXPEHU�RI�IL[WXUHV�LV�
SDLG�RII�E\�WKH�HQHUJ\�VDYLQJ���

�
���
�
�
�
�
�
�
�

)LJXUH����([WUHPH�FDVHV��IXOO\�VKLHOGHG�IL[WXUHV�ZLWK�SULVPDWLF�JODVV��VHPL�FXW�
RII���7KH\�IXOILO�WKH�UHTXLUHPHQW�RI���FG�NOP�DW����GHJUHHV�DQG�EH\RQG��

�
7KHUHIRUH�� WKH� JUHDWHU� SROH� VSDFLQJ� GHSHQGV� QRW�PXFK� RQ� D� VOLJKWO\� ODUJHU�

WKURZ�DQJOH�RI�WKH�IL[WXUH�DORQJ�WKH�URDG�D[LV�EXW�UDWKHU�RQ�LWV�FDSDELOLW\�WR�EH�
LQVWDOOHG� RQ� KLJKHU� SROHV� VWLOO� VHQGLQJ� OLWWOH� OLJKW� RXWVLGH� RI� WKH� URDG��
WUDQVYHUVDOO\��7KLV�PDLQO\�GHSHQGV�RQ�WKH�TXDOLW\�RI�WKH�RSWLF�RI�WKH�LQGLYLGXDO�
IL[WXUH�DQG�QRW�RQ�WKH�FDWHJRU\�RI�FORVLQJ�JODVV��

�
E�� OLPLWV�WR�WKH�UHIOHFWHG�HPLVVLRQ��
$�VHFRQG�LQGLVSHQVDEOH�FULWHULRQ�IRU�DQ�HIIHFWLYH�OLPLWDWLRQ�RI�OLJKW�SROOXWLRQ�

LV�WR�QRW�RYHU�OLW��7KH�GUDIWHUV�RI�WKH�ODZV�RI�WKH�/RPEDUG\��9HQHWR�DQG�7XVFDQ\�
FRUUHFWO\�SURYLGHG� WKDW� WKH�DYHUDJH�PDLQWDLQHG� OXPLQDQFH�RI� WKH�VXUIDFHV�PXVW�
QRW�H[FHHG�WKH�PLQLPXPV�OHYHOV�UHTXLUHG�E\�WKH�VWDQGDUG�UXOHV�IRU�VHFXULW\�DQG�
WKDW�LW�PXVW�EH�UHGXFHG�ZKHQ�WKH�XVH�RI�WKH�VXUIDFH�DOORZV�LW��)RU�FDVHV�LQ�ZKLFK�
WKHUH�DUH�QR�UXOHV��WKH�ODZ�RI�WKH�/D]LR�LQWURGXFHG�D�OLPLW�RI���FG�P��ZKLFK�KDV�
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EHHQ� WDNHQ� LQ� WKH� UHJXODWLRQV�RI� WKH�/RPEDUG\� ODZ�DQG� LQ� WKH� ODZ�RI�0DUFKH��
7KLV�YDOXH�LV�RI�WKH�RUGHU�RI�WKH�W\SLFDO�OXPLQDQFH�UHTXLUHG�E\�VHFXULW\�UXOHV�LQ�
WKH�PDMRULW\�RI�FLW\�URDGV��7KLV�UHTXLUHPHQW�ODFNV�FRPSOHWHO\�LQ�WKH�VWDQGDUG�UXOH�
81,������� ZKLFK� H[SOLFLWO\� ³GRHV� QRW� FRQVLGHU� WKH� OLPLWDWLRQ� WR� WKH� QLJKW�
OXPLQDQFH�RI�WKH�VN\�GXH�WR�UHIOHFWLRQ�RI�WKH�OLJKWHG�VXUIDFHV���,W�RQO\�SURYLGHV�D�
UHGXFWLRQ�RI�RYHU�OLJKWLQJ�DIWHU�FXUIHZ��ZLWKRXW�DQ\�OLPLW�LQ�RWKHU�WLPHV���

7KH�UHGXFWLRQ�RI�WKH�XVHOHVV�OLJKW�ZDVWHG�GRZQZDUG�LQ�WKH�VXUURXQGLQJ�DUHDV�
LV�QRW�VSHFLILFDOO\�SUHYLHZHG�XS�WR�QRZ�LQ�ODZV�DQG�ELOOV�LQ�,WDO\�EHFDXVH�RI�WKH�
GLIILFXOW\� WR� HVWDEOLVK� VSHFLILF� QXPHULFDO� OLPLWV� WR� LPSRVH� WR� WKH� GHVLJQHU��
+RZHYHU� WKLV� LV� DOUHDG\� LPSOLFLW� LQ� D� JRRG� SODQQLQJ�� WKDW� PXVW� PD[LPL]H� WKH�
IUDFWLRQ�RI�OLJKW�HIIHFWLYHO\�XVHG�IURP�WKH�V\VWHP�LQ�RUGHU�WR�GLPLQLVK�WKH�HQHUJ\�
FRQVXPSWLRQ��$� WRS� OLPLW� WR� WKH�GRZQZDUG�ZDVWHG� OLJKW�� OHW¶V�VD\�EHWZHHQ����
DQG������FRXOG�EH�FRQVLGHUHG�LQ�IXWXUH�ELOOV��

� �
&RQFOXVLRQV�
7KH� WHFKQLFDO� FULWHULD� IRU� DQ� HIIHFWLYH� OLPLWDWLRQ� RI� WKH� HIIHFWV� RI� OLJKW�

SROOXWLRQ� RQ� WKH� QLJKW� VN\� EULJKWQHVV� QHDU� WKH� ]HQLWK� LQ� D� WHUULWRU\�� GLVFXVVHG�
DERYH��DUH�IRXQG�DGHTXDWHO\�DSSOLHG�LQ�WKH�ODZ�RI�/RPEDUG\�Q����RI����0DUFK�
������ LQ� LWV�5HJXODWLRQV�DQG� LQ� WKH� ODZ�RI�5HJLRQH�0DUFKH��7KHVH� ODZV�DUH� LQ�
DJUHHPHQW�ZLWK� WKH� FXUUHQW� OHJLVODWLYH� WHQGHQFLHV�DQG�ZLWK� WKH�GHPDQGV�RI� WKH�
RUJDQL]DWLRQV� WKDW� ILJKW� OLJKW� SROOXWLRQ�� 7KH\� DUH� WKH�PRVW� UHFHQW� SURGXFW� RI� D�
FRQWLQXRXV�� DFFXUDWH� DQG� VXFFHVVIXO� XSGDWH� RI� WKDW� VHULHV� RI� PHDVXUHV� DJDLQVW�
OLJKW� SROOXWLRQ� KDQG� RQ� IURP� ELOO� WR� ELOO� LQ� SDUOLDPHQW� DFURVV� VHYHUDO�
SDUOLDPHQWDU\�OHJLVODWXUHV��IURP�Q�������LQ�6HQDWH�LQ�WKH�;,�OHJLVODWXUH��WR�Q������
LQ�6HQDWH�LQ�WKH�;,,�OHJLVODWXUH��WR�Q������LQ�6HQDWH�LQ�WKH�;,,,�OHJLVODWXUH��WR�Q��
���� WR� WKH� &KDPEHU� RI�'HSXWLHV� LQ� WKH�;,9� OHJLVODWXUH�� HWF�� 7KHVH�PHDVXUHV��
HYHQ� LI� ODFNLQJ� RI� WRS� OLPLWV� WR� WKH� LQVWDOOHG� OLJKW� IOX[� DQG� WR� WKH� GRZQZDUG�
ZDVWHG� OLJKW�� DUH�� KRZHYHU�� UHDVRQDEOH� DQG� HIIHFWLYH�� 0RUHRYHU�� WKH\� DUH� WKH�
VLPSOHU�DQG�HDVLHU�UXOHV�WR�SXW�LQWR�HIIHFW��,W�LV�HDV\�WR�GHPRQVWUDWH�WKDW�WKH�DFWXDO�
SURYLVLRQV�RI�RWKHU�ODZV��OLNH�WKRVH�RI�9HQHWR��7XVFDQ\��/D]LR�DQG�3LHPRQWH��DUH�
PXFK�PRUH�GLIILFXOW�WR�DSSO\�DQG�WR�YHULI\��

7KH� OLJKWLQJ� FRPPXQLW\� ZDV� SUHVHQW� GXULQJ� WKH� GHYHORSPHQW� RI� WKHVH�
IXQGDPHQWDO� UXOHV�� 1RW� RQO\� VRPH� OLJKWLQJ� HQJLQHHUV� FRQWULEXWHG�� EXW� WKHVH�
SURYLVLRQV�DUH�WKH�UHVXOW�RI�\HDUV�RI�LQQXPHUDEOH�GHEDWH��LQ�PDQ\�RFFDVLRQV��ZLWK�
WKH� OLJKWLQJ� SHRSOH� DQG� WKHLU� DVVRFLDWLRQV� OLNH� $,',� �WKH� ,WDOLDQ� OLJKWLQJ�
DVVRFLDWLRQ�� DQG�$66,/� �WKH� DVVRFLDWLRQ�RI� WKH� ,WDOLDQ� OLJKWLQJ�PDQXIDFWXUHUV���
$V�DQ�H[DPSOH��WKH�OLPLWV�WR�WKH�LQWHQVLW\�HPLWWHG�E\�WKH�OXPLQDLUHV�ZDV�PRYHG�
LQ� ����� IURP� HLJKW\� GHJUHHV� �OLNH� LQ� WKH� ELOO� LQ� SDUOLDPHQW� Q����� DQG� LQ� VRPH�
ODZV�RI�WKH�8QLWHG�6WDWHV�UHTXLULQJ�FXW�RII�IL[WXUHV��WR�QLQHW\�GHJUHHV��OLNH�LQ�WKH�
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VXFFHVVLYH�ELOO� LQ�SDUOLDPHQW�Q������DQG�LQ�WKH�ODZV�RI�/RPEDUG\�DQG�0DUFKH��
DIWHU�D�PHHWLQJ� LQ� WKH�$,',�KHDGTXDUWHU�RI�0LODQ�ZLWK� WKH�$,',�SUHVLGHQW�� WKH�
$66,/�SUHVLGHQW�� UHSUHVHQWDWLYHV� RI�(1(/� �WKH�PDLQ� ,WDOLDQ� HQHUJ\�SURGXFHU���
WKH� GLUHFWRU� RI� WKH� PDJD]LQH� ³/XFH´� DQG� VRPH� SURPLQHQW� OLJKWLQJ� HQJLQHHUV��
ZKHQ�LW�ZDV�DVNHG�WR�OHDYH�IXOO�IUHHGRP�WR�WKH�OLJKW�HPLVVLRQ�LQ�WKH�GRZQZDUG�
KHPLVSKHUH���

%DVHG�RQ�WKH�SUHVHQWHG�DUJXPHQWV�� WKH�,WDOLDQ�VWDQGDUG�UXOH�81,�������DQG�
WKH�ODZ�RI�3LHPRQWH�UHJLRQ�Q�����RI�0DUFK������WKDW�PDNH�UHIHUHQFH�WR�LW��GR�QRW�
DSSHDU� WHFKQLFDOO\� DGHTXDWH� WR� SURWHFW� WKH� QLJKW� VN\� IURP� OLJKW� SROOXWLRQ�� ,W� LV�
VXJJHVWHG� WR�DEDQGRQ�DQ\� UHIHUHQFH� WR�VXFK�VWDQGDUG�UXOH� LQ� ODZV�DJDLQVW� OLJKW�
SROOXWLRQ��7KH�,WDOLDQ�RUJDQL]DWLRQV�WKDW�ILJKW�OLJKW�SROOXWLRQ�VXSSRUW�LQ�3LHPRQWH�
D�QHZ�GUDIW�ELOO��(YHQ�VRPH� OLJKWLQJ�HQJLQHHUV�DGPLWWHG� WKDW� LW� LV�QRW�DGHTXDWH�
DQG� WKDW� WKH� ZD\� WR� UHIHU� WKH� ODZV� WR� D� VWDQGDUG� UXOH� WKDW� ZRXOG� KDYH� WR� EH�
FRPSOHWHO\�UHPDGH�LV�QRW�SUDFWLFDEOH��ZKLOH�LQVWHDG�VRPH�RI�WKHP�GHILQHG��ZHOO�
PDGH��WKH�UHJXODWLRQV�RI�/RPEDUGLD�DQG�WKRVH�LQ�DJUHHPHQW�ZLWK�LW��

%DVHG�RQ�WKH�H[SHULHQFH�RI�VRPH�,WDOLDQ�UHJLRQV��LW�LV�UHFRPPHQGHG�WKDW�WKH�
WHFKQLFDO�FULWHULD�DUH�PDLQWDLQHG�LQVLGH�WKH�ODZ�DQG�DUH�QRW�UHPLWWHG�WR�VXFFHVVLYH�
UHJXODWLRQV�� 7KH� ODZV� UHPLWWLQJ� WKH� GUDZLQJ� RI� WKH� WHFKQLFDO� SURYLVLRQV� WR�
VXFFHVVLYH� UHJXODWLRQV� ZHQW� WR� D� WRWDO� VWDQGVWLOO�� *LYHQ� WKH� LQWHUPLQDEOH�
GLVFXVVLRQV�EHWZHHQ�WKH�SDUWLHV�LQ�WKH�SUHSDUDWLRQ�RI�VXFK�UHJXODWLRQV��WRGD\�WKH�
RQO\� UHJLRQ� WR� KDYH� DSSURYHG� WKH� UHJXODWLRQV� LV� WKH�/RPEDUG\�� IRU� WKH� VLPSOH�
UHDVRQ� WKDW� WKH� SURYLVLRQV� ZHUH� DOUHDG\� FRQWDLQHG� LQ� WKH� ODZ� DQG� WKHUHIRUH�
SUHFLVH�GLUHFWLRQV�ZHUH�DOUHDG\�JLYHQ���

,I� VRPHRQH�ZDQW� WR� LPSURYH� WKH� SURYLVLRQV� RI� WKH� ODZV� DQG� UHJXODWLRQV� RI�
/RPEDUG\� DQG� WKH� ODZ� RI�0DUFKH�� LW� ZRXOG� EH� GHVLUDEOH� WKH� DGRSWLRQ� RI� WKH�
IROORZLQJ� SDUDJUDSKV�� ZKRVH� SUHFLRXV� HIIHFWV� RI� UDWLRQDOL]DWLRQ� KDYH� DOUHDG\�
EHHQ�SRLQW�RXW�LQ�WKH�LQWURGXFWLRQ�����WKH�\HDUO\�JURZWK�UDWH�RI�WKH�LQVWDOOHG�OLJKW�
IOX[�IRU�QLJKWWLPH�RXWGRRU�OLJKWLQJ��SXEOLF�DQG�SULYDWH��LQ�DQ\�PXQLFLSDO�GLVWULFW�
FDQQRW� H[FHHG� WKH� ���� ��� WKH� \HDUO\� JURZWK� UDWH� RI� WKH� HOHFWULF� SRZHU�
FRQVXPSWLRQV� IRU� QLJKWWLPH� RXWGRRU� OLJKWLQJ�� SXEOLF� DQG� SULYDWH�� LQ� DQ\�
PXQLFLSDO� GLVWULFW� FDQQRW� H[FHHG� WKH� ������ ��� WKH� IUDFWLRQ� RI� GRZQZDUG� IOX[�
HPLWWHG�E\�WKH�OXPLQDLUH�RXWVLGH�RI�WKH�VXUIDFH�WR�EH�OLW�FDQQRW�H[FHHG��H�J�������

,� ZLVK� WKDW� ODZV� WUXO\� HIIHFWLYH� DUH� DSSURYHG� VRRQ� RQ� WKH� HQWLUH� QDWLRQDO�
WHUULWRU\�� VR� WKDW� D� UHDO� DQG� HIIHFWLYH� SURWHFWLRQ� RI� WKH�QLJKW� VN\� DQG� WKH�QLJKW�
HQYLURQPHQW�LV�DVVXUHG�WR�WKH�SRSXODWLRQ��

�
5HIHUHQFHV�
�� 6\PSRVLXP� ³(FRORJLFDO� &RQVHTXHQFHV� RI� $UWLILFLDO� 1LJKW� /LJKWLQJ´�� ������ )HEUXDU\� ������

8QLYHUVLW\�RI�&DOLIRUQLD��/RV�$QJHOHV���������ZZZ�XUEDQZLOGODQGV�RUJ�FRQIHUHQFH�KWPO�
�� 6\PSRVLXP� ³/LJKW�� (QGRFULQH� 6\VWHPV� DQG�&DQFHU´�� ����0D\� ������8QLYHUVLW\� RI�&RORJQH��

1HXURHQGRFULQRORJ\�/HWWHUV�6XSSO����������������
�� &LQ]DQR�� 3��� 5HIHUHQFHV� RQ� /LJKW� 3ROOXWLRQ� DQG� 5HODWHG� )LHOGV�� ,QWHUQDO� 5HSRUW� 1R�����
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'HSDUWPHQW�RI�$VWURQRP\��3DGRYD���������KWWS���GHERUD�SG�DVWUR�LW�FLQ]DQR�UHIHU�QRGH��KWPO���
�� &LQ]DQR��3���)DOFKL��)���(OYLGJH��&�'���7KH�ILUVW�ZRUOG�DWODV�RI�WKH�DUWLILFLDO�QLJKW�VN\�EULJKWQHVV��

0RQWKO\�1RWLFHV�RI�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\�����������������������
�� &LQ]DQR�� 3��� )DOFKL�� )��� (OYLGJH�� &�'��� 5DSSRUWR� ,67,/� ������ 6WDWR� GHO� FLHOR� QRWWXUQR� H�

LQTXLQDPHQWR�OXPLQRVR�LQ�,WDOLD��,67,/��7KLHQH���������,6%1���������������
�� &LQ]DQR��3���7KH�JURZWK�RI�OLJKW�SROOXWLRQ�LQ�1RUWK�(DVWHUQ�,WDO\�IURP������WR�������LQ�0HDVX��

ULQJ�DQG�PRGHOOLQJ�OLJKW�SROOXWLRQ��HG��3�&LQ]DQR���0HP��6RF��$VWURQ��,WDO����������������������
�� &LQ]DQR�� 3��� 'LD]� &DVWUR� )�-��� 7KH� DUWLILFLDO� VN\� OXPLQDQFH� DQG� WKH� HPLVVLRQ� DQJOHV� RI� WKH�

XSZDUG� OLJKW� IOX[�� LQ� 0HDVXULQJ� DQG� PRGHOOLQJ� OLJKW� SROOXWLRQ� �HG�� 3�&LQ]DQR��� 0HP�� 6RF��
$VWURQ��,WDO����������������������

�� *DUVWDQJ��5�+���0RGHO�IRU�DUWLILFLDO�QLJKW�VN\�LOOXPLQDWLRQ��3XEO��$VWURQ��6RF��3DFLILF����������
�����������

�� �&LQ]DQR��3���'LVHQWDQJOLQJ�DUWLILFLDO�VN\�EULJKWQHVV�IURP�VLQJOH�VRXUFHV� LQ�GLIIXVHO\�XUEDQL]HG�
DUHDV��LQ�0HDVXULQJ�DQG�PRGHOOLQJ�OLJKW�SROOXWLRQ��HG��3��&LQ]DQR���0HP��6RF��$VWURQ��,WDO�������
���������������

���&LQ]DQR��3���/LJKW�SROOXWLRQ�E\�OXPLQDLUHV�LQ�URDG�OLJKWLQJ��GUDIW�������������SUHOLPLQDU\�UHVXOWV�
SUHVHQWHG�DW�WKH�&,(�7&�����PHHWLQJ��7XULQ�����6HSW�������

���&LQ]DQR��3���,QWHQVLWj�OXPLQRVD�GL�XQD�VXSHUILFLH�VWUDGDOH�SHU�XQLWj�GL�IOXVVR�OXPLQRVR�LQVWDOODWR��
DJOL�DQJROL�JDPPD�SHU�FXL�ULVXOWD�SL��LQTXLQDQWH��GUDIW�������������
�
6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�
3LHUDQWRQLR�&LQ]DQR�LV�RQH�RI�WKH�WZR�IRXQGHUV��ZLWK�0DULR�'L�6RUD��RI�WKH�

ILJKW�WR�OLJKW�SROOXWLRQ�LQ�,WDO\��DQ�DUJXPHQW�ZKLFK�KH�GHDOV�ZLWK�VLQFH�������+H�
ZRUNV�RQ�VWXG\�DQG�PRQLWRULQJ�RI�OLJKW�SROOXWLRQ�IURP�(DUWK�DQG�VDWHOOLWH�DW�WKH�
'HSDUWPHQW� RI� $VWURQRP\� RI� WKH� 8QLYHUVLW\� RI� 3DGXD�� +H� LV� SUHVLGHQW� RI� WKH�
,67,/��/LJKW�3ROOXWLRQ�6FLHQFH�DQG�7HFKQRORJ\�,QVWLWXWH��DQG�6FLHQWLILF�'LUHFWRU�
RI� WKH� ,WDOLDQ� 6HFWLRQ� RI� WKH� ,QWHUQDWLRQDO� 'DUN�6N\� $VVRFLDWLRQ�� +H� LV� IXOO�
PHPEHU�RI�WKH�WHFKQLFDO�FRPPLWWHH�������,QWHUIHUHQFH�E\�OLJKW�RQ�DVWURQRPLFDO�
REVHUYDWLRQV�� RI� WKH� &RPPLVVLRQ� ,QWHUQDWLRQDOH� GH� O¶(FODLUDJH� �&,(��� WKH�
:RUNLQJ�*URXS��� �/LJKW�3ROOXWLRQ��RI� WKH� ,WDOLDQ�6WDQGDUGL]DWLRQ�%RG\� �81,��
DQG� WKH� :RUNLQJ� *URXS� �&RQWUROOLQJ� OLJKW� SROOXWLRQ�� RI� WKH� ,QWHUQDWLRQDO�
$VWURQRPLFDO� 8QLRQ�� +H� LV� DXWKRU� RI� PDQ\� SXEOLFDWLRQV� LQFOXGLQJ� WKH� ERRN�
�,QTXLQDPHQWR� /XPLQRVR� H� SURWH]LRQH� GHO� FLHOR� QRWWXUQR�� SXEOLVKHG� E\� WKH�
,VWLWXWR�9HQHWR�GL�6FLHQ]H��/HWWHUH�HG�$UWL�RI�9HQLFH�DQG�WKH�,67,/�5HSRUW�������
+H�LV�(GLWRU�RI�WKH�YROXPH��0HDVXULQJ�DQG�PRGHOOLQJ�OLJKW�SROOXWLRQ��SXEOLVKHG�
E\�WKH�,WDOLDQ�$VWURQRPLFDO�6RFLHW\��
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5HTXLVLWL� WHFQLFL� SHU� XQD� HIILFDFH� OLPLWD]LRQH� GHJOL�
HIIHWWL�GHOO¶LQTXLQDPHQWR�OXPLQRVR�

3LHUDQWRQLR�&LQ]DQR�
,VWLWXWR�GL�6FLHQ]D�H�7HFQRORJLD�GHOO¶,QTXLQDPHQWR�/XPLQRVR��,67,/���YLD�5RPD�����7KLHQH��
,WDO\��HPDLO�FLQ]DQR#OLJKWSROOXWLRQ�LW�

.H\�ZRUGV��OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ���DWPRVSKHULF�HIIHFWV� �

$EVWUDFW�� � � � � ,� UHTXLVLWL� WHFQLFL� QHFHVVDUL� SHU� OLPLWDUH� HIILFDFHPHQWH� JOL� HIIHWWL� GHOO
LQTXLQDPHQWR�
OXPLQRVR� YHQJRQR� LQGLYLGXDWL� LQ� EDVH� DL� PHFFDQLVPL� FRQ� FXL� HVVR� SURGXFH� OD�
OXPLQRVLWj�DUWLILFLDOH�GHO�FLHOR�QRWWXUQR��,Q�SDUWLFRODUH�VL�DSSURIRQGLVFH�LO�VLJQLILFDWR�
H� LO� UHDOH� HIIHWWR� GL� OLPLWL� SHUFHQWXDOL� DO� IOXVVR� OXPLQRVR�GLVSHUVR�YHUVR� O
DOWR� H� VL�
PRVWUD� FRPH� VLD� LQDGHJXDWR� SRUUH� OLPLWL� HVFOXVLYDPHQWH� DO� IOXVVR� OXPLQRVR� WRWDOH�
HPHVVR�YHUVR�O
DOWR��VHQ]D�WHQHUH�FRQWR�GHOOD�GLUH]LRQH�GL�HPLVVLRQH��8Q�FRQIURQWR�
WUD� O
LQWHQVLWj� OXPLQRVD� GL� XQ� FDPSLRQH�GL� VWUDGH�QHOOH� GLUH]LRQL� LQ� FXL� ULVXOWD� SL��
LQTXLQDQWH� H� L� OLPLWL� DOO
LQWHQVLWj� OXPLQRVD� GHJOL� DSSDUHFFKL� QHOOH� VWHVVH�GLUH]LRQL��
SRVWL�GD�DOFXQL�WHVWL�GL�OHJJH��FRQVHQWH�GL�YDOXWDUQH�OD�PDJJLRUH�R�PLQRUH�HIILFDFLD��

3RVVLELOLWj�H�VFHOWH�OHJLVODWLYH�
$QFKH� SUHVFLQGHQGR� GDOO¶DIIURQWDUH� L� QXPHURVL� H� EHQ� GRFXPHQWDWL� HIIHWWL�

GHOO¶LQTXLQDPHQWR� OXPLQRVR� VXOO¶DPELHQWH�QDWXUDOH� �XQ¶LQFRPSOHWD�ELEOLRJUDILD�
LQGLYLGXD� SL�� GL� ���� SXEEOLFD]LRQL� VXJOL� HIIHWWL� GHOOD� OXFH� DUWLILFLDOH� VX�SLDQWH��
DQLPDOL� H� XRPR� >�@� H� VX� TXHVWR� WHPD� TXHVW¶DQQR� YL� VRQR� VWDWL� GXH� FRQYHJQL�
VFLHQWLILFL� LQWHUQD]LRQDOL� >�@>�@�� H� OLPLWDQGRFL� D� FRQVLGHUDUH� VROR� LO� VXR� HIIHWWR�
VXOOD� YLVLELOLWj� GHO� FLHOR� VWHOODWR�� LO� TXDGUR� FKH� VL� HYLQFH� q� SDUWLFRODUPHQWH�
SUHRFFXSDQWH��3HU�DYHUQH�XQ¶LGHD��q�VXIILFLHQWH�XQ¶RFFKLDWD�DL�ULVXOWDWL�SUHVHQWDWL�
QHOOH�SUHFHGHQWL�UHOD]LRQL�GL�TXHVWR�FRQYHJQR���

'D�TXHVWL�LPSUHVVLRQDQWL�GDWL�ULVXOWD�FKLDUR�FRPH�VLD�QHFHVVDULR�XQ�LQWHUYHQWR�
OHJLVODWLYR�SHU�LQGLUL]]DUH�OR�VYLOXSSR�GHOO¶LOOXPLQD]LRQH�HVWHUQD�QRWWXUQD�LQ�XQD�
GLUH]LRQH� YLUWXRVD� GL� ULVSHWWR� GHOO¶DPELHQWH� H� GL� ULVSDUPLR� HQHUJHWLFR� FKH�
DOWULPHQWL� QRQ� YLHQH� DGHJXDWDPHQWH� LQWUDSUHVD�� 4XHVWR� LQWHUYHQWR� OHJLVODWLYR�
GHYH� HVVHUH� LQ� JUDGR� GL� VSLQJHUH� DG� XQ� FDPELDPHQWR� QHOOH� DELWXGLQL�
LOOXPLQRWHFQLFKH�HG�q� ULFKLHVWR�FRQ� OD�PDVVLPD�XUJHQ]D�SHUFKp� O¶LQTXLQDPHQWR�
OXPLQRVR�FUHVFH�LQ�PRGR�HVSRQHQ]LDOH��FRQ�WDVVL�GL�LQFUHPHQWR�FKH�UDJJLXQJRQR�
LQ�,WDOLD�DQFKH�LO��������SHU�DQQR��Y��HV�>�@���
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��
�

&RVD�VL�SXz� IDUH"�/D�VROX]LRQH�SL��QDWXUDOH�HG�HIILFDFH��TXHOOD�GL�VSHJQHUH�
WXWWH� OH� OXFL�� QRQ� q� RYYLDPHQWH� UHDOL]]DELOH� QHO� PRQGR� PRGHUQR� RYH�
O¶LOOXPLQD]LRQH�DUWLILFLDOH�q�XQD�QHFHVVLWj�VRFLDOH��/D�VHFRQGD�VROX]LRQH��LQ�XQD�
LSRWHWLFD� VFDOD� GL� HIILFDFLD� GHFUHVFHQWH�� VDUHEEH� TXHOOD� GL� ULQXQFLDUH�
DOO¶LQVWDOOD]LRQH� GL� TXDOXQTXH� QXRYR� LPSLDQWR� GL� LOOXPLQD]LRQH�� 4XHVWR� QRQ�
HOLPLQHUHEEH� O¶LQTXLQDPHQWR� OXPLQRVR� PD� DOPHQR� SRUWHUHEEH� D� ]HUR� LO� VXR�
HOHYDWR�WDVVR�GL�LQFUHPHQWR�DQQXR��4XHVWD�VROX]LRQH�QRQ�FUHHUHEEH�LO�EXLR�HG�q�
EHQ�YLVWD�GD�SL��GL�TXDOFXQR��WXWWDYLD�SRWUHEEH�HVVHUH�LQ�FRQIOLWWR�FRQ�OH�QHFHVVLWj�
GL�VYLOXSSR�GL�XQ�3DHVH�LQGXVWULDOH�DYDQ]DWR�FRPH�LO�QRVWUR��/D�WHU]D�VROX]LRQH��
SURSRVWD� GD� SL�� SDUWL�� q� TXHOOD� GL� FRQVHQWLUH� O¶LQFUHPHQWR� GHOO¶LOOXPLQD]LRQH�
SRQHQGR�� QHO� FRQWHPSR�� XQ� WHWWR� DOO¶LQFUHPHQWR� DQQXR� GHO� IOXVVR� OXPLQRVR�
LQVWDOODWR� LQ� RJQL� &RPXQH� H� DOO¶LQFUHPHQWR� DQQXR� GHL� FRQVXPL� GL� HQHUJLD�
HOHWWULFD� SHU� LOOXPLQD]LRQH� HVWHUQD�� &RPH� O¶DQDORJR� WHWWR� DOOD� VSHVD� VDQLWDULD��
OXQJL� GDO� PLUDUH� DOOD� GLSDUWLWD� GHL� PDODWL�� DYHYD� FRPH� RELHWWLYR� TXHOOR� GL�
UD]LRQDOL]]DUH�OD�VSHVD�VWHVVD��FRVu�TXHVWL�WHWWL�IDYRULUHEEHUR�QRQ�³LO�EXLR´�EHQVu�
OD� UD]LRQDOL]]D]LRQH� GHOO¶LOOXPLQD]LRQH�� O¶XWLOL]]R� GL� DSSDUHFFKL� DG� HOHYDWR�
UHQGLPHQWR�H�OD�SURJHWWD]LRQH�GL�LPSLDQWL�DG�HOHYDWR�FRHIILFLHQWH�GL�XWLOL]]D]LRQH��
LO�SULPR��H�O¶XWLOL]]R�GL�ODPSDGH�DG�HOHYDWD�HIILFLHQ]D��LO�VHFRQGR��1DWXUDOPHQWH�
TXHVWL�SURYYHGLPHQWL�DQGUHEEHUR�DIILDQFDWL�DG�DOWUL�FKH�HYLWLQR�FKH�LO�IOXVVR�HQWUR�
LO�WHWWR�VLD�GLVSHUVR�YHUVR�O¶DOWR��1HJOL�6WDWL�8QLWL�VL�VHJXH�XQD�VWUDGD�OHJJHUPHQWH�
GLYHUVD� H� DOFXQH� OHJJL� KDQQR� LQWURGRWWR� GHL� OLPLWL� �QRQ� GHO� WXWWR� FRQYLQFHQWL��
GLUHWWDPHQWH�DO�IOXVVR�OXPLQRVR�LQVWDOODWR�SHU�DFUR�TXDGUDWR��

/H�SURSRVWH�GL�OHJJH�UHJLRQDOL�DSSURYDWH�LQ�,WDOLD��FRPH�DG�HVHPSLR�OD�OHJJH�
Q����GHO����PDU]R������GHOOD�5HJLRQH�/RPEDUGLD��FKH�q�FRQVLGHUDWD�OD�PLJOLRUH�
OHJJH� FRQWUR� O¶LQTXLQDPHQWR� OXPLQRVR� DWWXDOPHQWH� LQ� YLJRUH� LQ� ,WDOLD�� KDQQR�
VFHOWR�GL�LQWUDSUHQGHUH�XQD�VWUDGD�DQFRUD�SL��³PRUELGD´��IRUVH�DQFKH�WURSSR��(VVH�
KDQQR� VFHOWR� GL� QRQ� SRUUH� DOFXQ� OLPLWH� DOO¶LQVWDOOD]LRQH� GL� LPSLDQWL� GL�
LOOXPLQD]LRQH��&LDVFXQR�q�OLEHUR�GL�LOOXPLQDUH�TXHOOR�FKH�YXROH��1DWXUDOPHQWH��VH�
VL�YXROH�FRQVHQWLUH�XQD�OLEHUWj�FRVu�DPSLD�PD�QHO�FRQWHPSR�VL�YXROH�FKH�OD�OHJJH�
VLD� DQFKH� UDJLRQHYROPHQWH� HIILFDFH� QHO� OLPLWDUH� O¶LQTXLQDPHQWR� OXPLQRVR��
ELVRJQD�SHUORPHQR�FKH�VL�LPSRQJD�GL�VHJXLUH��QHO�IDUH�O¶LPSLDQWR��DOFXQH�UHJROH�
IRQGDPHQWDOL�H�FKH�GD�TXHVWH�QRQ�VL�SUHVFLQGD��6H�VL�FHUFD�GL� ODVFLDUH� VSD]L�GL�
OLEHUWj� DQFKH� VX� TXHVWH�� VL� ILQLVFH� LQHYLWDELOPHQWH� SHU� RWWHQHUH� XQD� OHJJH�
LQHIILFDFH�� ,Q� TXHVWR� FDVR� VDUHEEH� VWDWR�PHJOLR� QRQ� IDUOD� SHUFKp� VL� ILQLVFH� SHU�
OHJDOL]]DUH�O¶LQTXLQDPHQWR�OXPLQRVR��

�
$PELWR�WHUULWRULDOH�GL�DSSOLFD]LRQH�GHL�SURYYHGLPHQWL�
7UD� OH�FRVH� LUULQXQFLDELOL�� WLSLFKH�GHOOH� OHJJL�SL��PRGHUQH��FKH�DSSUH]]LDPR�

DG�HVHPSLR�QHOOH�OHJJL�GL�/RPEDUGLD��0DUFKH��9HQHWR�H�7RVFDQD��F¶q�LO�IDWWR�FKH�
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L� SURYYHGLPHQWL� UHODWLYL� DJOL� LPSLDQWL� QXRYL� VL� DSSOLFKLQR� DOOR� VWHVVR� PRGR�
DOO¶LQWHUR� WHUULWRULR� UHJLRQDOH�� /¶DSSOLFD]LRQH� GL� VHUL� SURYYHGLPHQWL� DOO¶LQWHUR�
WHUULWRULR� SURWHJJH� LQ�PRGR� HIILFDFH� OD� SHUFH]LRQH� GHO� FLHOR� GL� WXWWL� L� FLWWDGLQL�
HYLWDQGR�GL�FUHDUH�GLVFULPLQD]LRQL�WUD�FLWWDGLQL�SL��R�PHQR�SULYLOHJLDWL�D�VHFRQGD�
FKH� HVVL� YLYDQR� SL�� R� PHQR� YLFLQL� DG� XQ� VLWR� SURWHWWR�� 1RQ� VROR�� PD� HVVD�
JDUDQWLVFH�DQFKH�O¶HIILFDFH�SURWH]LRQH�GHL�VLWL�³VHQVLELOL´��,QIDWWL��LO�PHFFDQLVPR�
SHU�FXL�LO�IOXVVR�OXPLQRVR�HPHVVR�YHUVR�O¶DOWR�VL�SURSDJD�QHOO¶DWPRVIHUD�DQGDQGR�
DG�LOOXPLQDUH�PROHFROH�H�SDUWLFHOOH�OXQJR�OD�OLQHD�GL�YLVWD�GL�XQ�RVVHUYDWRUH��FKH�
GLIIRQGHQGR�WDOH�OXFH�FUHDQR�TXHOOR�VIRQGR�OXPLQRVR�FKH�LPSHGLVFH�R�GLVWXUED�OD�
SHUFH]LRQH� GHO� FLHOR� VWHOODWR�� q� FDUDWWHUL]]DWR� GDO� IDWWR� FKH� OD� OXFH� VL� SURSDJD�
DQFKH� D� ���� NP� GL� GLVWDQ]D� GDOOD� VRUJHQWH�� HVVHQGR� SUDWLFDPHQWH� VROR� OD�
FXUYDWXUD�GHOOD�7HUUD�D�FRVWLWXLUH�QHOOH�QRWWL�OLPSLGH�XQR�VFKHUPR�HIILFDFH��3HUFLz�
q�FKLDUR�FKH�RJJL�QRQ�DYUHEEH�DOFXQ�VHQVR�O¶DGR]LRQH�GL�TXHL�YHFFKL�VFKHPL�GL�
SURWH]LRQH�GHWWL�³D�FLSROOD´�FKH�DQGDYDQR�GL�PRGD�DQQL�ID��H�FKH�FRVWLWXLVFRQR�DG�
HVHPSLR� OD� EDVH� GHOOD� FULWLFDWD� QRUPD� WHFQLFD�81,�������� SHU� FXL� VL� FUHDYDQR�
XQD�VHULH�GL�³]RQH�GL�SURWH]LRQH´�O¶XQD�GHQWUR�O¶DOWUD�FRQ�SURYYHGLPHQWL�YLD�YLD�
SL��VWULQJHQWL�PDQR�D�PDQR�FKH�FL�VL�DYYLFLQDYD�DO�VLWR�GD�SURWHJJHUH��D�PHQR�FKH�
QRQ�VL� IRVVHUR�DGRWWDWH�]RQH�GL�SURWH]LRQH�FRQ�UDJJL�GHOO¶RUGLQH�GL�FHQWLQDLD�GL�
FKLORPHWUL��

,Q� TXHVWR� SDQRUDPD� TXDO� p� DOORUD� OD� IXQ]LRQH� GHOOH� ³DUHH� GL� SL�� HOHYDWD�
VHQVLELOLWj´"�1HOOH� OHJJL�PRGHUQH� FRQWUR� O¶LQTXLQDPHQWR� OXPLQRVR�� OH� DUHH� ³GL�
SL�� HOHYDWD� VHQVLELOLWj´� QRQ� VL� LQWURGXFRQR� SHU� DSSOLFDUH� SURYYHGLPHQWL� SL��
VWULQJHQWL� FKH� QHO� UHVWR� GHO� WHUULWRULR�� FRVD� FKH� FRPH� DEELDPR� YLVWR� VDUHEEH�
LQXWLOH�TXDQGR�HVVH�KDQQR�UDJJL�GHOO¶RUGLQH�GL�TXDOFKH�GHFLQD�GL�FKLORPHWUL��(VVH�
YHQJRQR�LQYHFH�LQWURGRWWH�SHU�O¶DGHJXDPHQWR�GHJOL�LPSLDQWL�HVLVWHQWL�FKH�LQ�WDOL�
DUHH� DVVXPH� FDUDWWHULVWLFKH�GL�PDJJLRUH�SULRULWj� H� LPSHJQR�� ,Q�TXDOFKH� FDVR� VL�
SUHYHGH�LQ�WDOL�]RQH�DQFKH�XQ�XVR�SL��LPSHJQDWLYR�GHOO¶RUDULR�UHJRODPHQWDWR��/D�
WHQGHQ]D� DWWXDOH� VHPEUD� TXHOOD� GL� HOLPLQDUH� GHO� WXWWR� OH� DUHH� GL� SURWH]LRQH�
VRVWLWXHQGROH�FRQ�XQ�DGHJXDPHQWR�LQ�SDVVL�VXFFHVVLYL�HVWHVR�D�WXWWR�LO�WHUULWRULR�
UHJLRQDOH��

�
&ULWHUL�GD�DGRWWDUH�
$GGHQWULDPRFL�RUD�LQ�XQ�HVDPH�GHL�SURYYHGLPHQWL�GD�DGRWWDUH�LQ�XQ�HIILFDFH�

SURYYHGLPHQWR�OHJLVODWLYR��0L�OLPLWHUz�D�FRPPHQWDUH�VROR�L�GXH�SXQWL�SULQFLSDOL��
/D�EDVH�GL�XQD�SURWH]LRQH�UHDOPHQWH�HIILFDFH�q�FRVWLWXLWD�GDOO¶DEEDWWLPHQWR�GHOOH�
HPLVVLRQL�OXPLQRVH�LQYLDWH�VRSUD�O¶RUL]]RQWH�GDJOL�DSSDUHFFKL�GL�LOOXPLQD]LRQH�H�
GDO� OLPLWDUH� D� TXDQWR� QHFHVVDULR� OH� HPLVVLRQL� OXPLQRVH� ULIOHVVH� GDOOH� VXSHUILFL��
HYLWDQGR�GL�VRYUDLOOXPLQDUH�H�FRQWHQHQGR�LO�SL��SRVVLELOH�OD�GLVSHUVLRQH�GL�OXFH�DO�
GL�IXRUL�GHOOH�DUHH�GD�LOOXPLQDUH���

�
�
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D��OLPLWL�DOO¶HPLVVLRQH�GLUHWWD�
3HU� TXDQWR� ULJXDUGD� LO� SULPR� SXQWR�� VH� VL� YXROH� IDUH� XQD� OHJJH� HIILFDFH� q�

IRQGDPHQWDOH�H�LUULQXQFLDELOH�LO�OLPLWH�GL���FG�NOP�D����JUDGL�HG�ROWUH�DOO¶LQWHQVLWj�
GHOO¶HPLVVLRQH�OXPLQRVD�FKH�YD�DSSOLFDWR�D�WXWWL�JOL�LPSLDQWL��SXEEOLFL�H�SULYDWL��
6SHQGHUz�SHUFLz�TXDOFKH�SDUROD�SHU�FKLDULUH�DOFXQH��UDJLRQL�GHOOD�VXD�LPSRUWDQ]D�
H�OD�GLIIHUHQ]D�FRQ�DOWUL�SURYYHGLPHQWL��

/D�QRUPD� WHFQLFD�81,�������SRQH� OLPLWL� DG�XQD�TXDQWLWj� LQWHJUDWD� VX� WXWWR�
O¶HPLVIHUR� VXSHULRUH�� LO� IOXVVR� VXSHULRUH�� LJQRUDQGR� FRPSOHWDPHQWH� FKH� LO�
PHFFDQLVPR� GL� SURSDJD]LRQH� GHOO¶LQTXLQDPHQWR� OXPLQRVR� GLSHQGH� GDOOD�
GLUH]LRQH�GL�HPLVVLRQH�H�SHUFLz�WUDVFXUDQGR�GL�SRUUH�PDJJLRU�DWWHQ]LRQH�D�TXHOOD�
SDUWH� GHO� IOXVVR� FKH� q� PDJJLRUPHQWH� UHVSRQVDELOH� GHOOD� SURSDJD]LRQH� H�
GHOO¶DGGL]LRQH� GHOO¶LQTXLQDPHQWR� OXPLQRVR� VXO� WHUULWRULR�� ,QIDWWL�� XQD� FRVD� q� OD�
SHUFHQWXDOH�GL�IOXVVR�HPHVVR�YHUVR�O¶DOWR�GDJOL�DSSDUHFFKL�ULVSHWWR�DO�IOXVVR�WRWDOH�
HPHVVR� GDOO¶LPSLDQWR� H� XQ¶DOWUD� FRVD� q� O¶LQFUHPHQWR� SHUFHQWXDOH�
GHOO¶LQTXLQDPHQWR� OXPLQRVR� GD� HVVL� SURGRWWR� �HOLPLQDELOH�� ULVSHWWR� D� TXHOOR�
SURGRWWR�GDOOH�VROH�VXSHUILFL��LQHYLWDELOH���7UD�OH�GXH��TXHOOD�FKH�SL��LQWHUHVVD�DL�
ILQL�GHOOD�OLPLWD]LRQH�GHOO¶LQTXLQDPHQWR�OXPLQRVR�q�OD�VHFRQGD�SHUFHQWXDOH��

9HGLDPR� FRVD� OD� SULPD� SHUFHQWXDOH� VLJQLILFD� LQ� WHUPLQL� GHOOD� VHFRQGD��
&RQVLGHULDPR� FRPH� HVHPSLR� LO� OLPLWH� SL�� SLFFROR� DOOD� SHUFHQWXDOH� GL� IOXVVR�
HPHVVR�YHUVR�O¶DOWR�FKH�DSSDUH�QHOOD�QRUPD�81,�������FKH�q�SRL�OR�VWHVVR�OLPLWH�
FKH�DSSDUH�QHOOD�OHJJH�GHOOD�5HJLRQH�9HQHWR��LO����GHO�IOXVVR�WRWDOH�HPHVVR�GDO�
SXQWR�OXFH��3RLFKp�SXUWURSSR�O¶HIILFLHQ]D�GHO�SURFHVVR�GL�LOOXPLQD]LRQH�q�PROWR�
SLFFROD��OH�VXSHUILFL�LOOXPLQDWH�ULHPHWWRQR�YHUVR�O¶DOWR�XQD�IUD]LRQH�PROWR�SLFFROD�
GHOOD�OXFH�HPHVVD�GDOO¶DSSDUHFFKLR�GL�LOOXPLQD]LRQH��4XHVWD�IUD]LRQH�GLSHQGH�GDO�
FRHIILFLHQWH� GL� XWLOL]]D]LRQH� GHOO¶LPSLDQWR� H� GD� FRPH� TXHVWR� q� SURJHWWDWR��
7LSLFDPHQWH�XQD�VXSHUILFLH�VWUDGDOH�LWDOLDQD��DVIDOWR�VFXUR��ULIOHWWH�PHQR�GHO�����
GHO�IOXVVR�OXPLQRVR�HPHVVR�GDOO¶DSSDUHFFKLR��6H�SHU�RJQL�����OXPHQ�HPHVVL�GD�
XQ� DSSDUHFFKLR� OD� VXSHUILFLH� LOOXPLQDWD� QH� ULIOHWWH� YHUVR� O¶DOWR� ��� H� VH�
SHUPHWWLDPR�FKH�O¶DSSDUHFFKLR�QH�GLVSHUGD�GLUHWWDPHQWH�LQ�FLHOR�DOWUL����LO�IOXVVR�
WRWDOH�FKH�ILQLVFH�LQ�FLHOR�VDUj�SDUL�D�����4XLQGL�DEELDPR�DXPHQWDWR�GHO�����LO�
IOXVVR�OXPLQRVR���,Q�SUDWLFD�IDFHQGR�L�FRQWL�DFFXUDWDPHQWH�VSHVVR�VL�WURYD�FKH�q��
PROWR�PDJJLRUH���

8VDQGR�DSSDUHFFKL�WRWDOPHQWH�VFKHUPDWL��LQYHFH��O¶XQLFR�IOXVVR�HPHVVR�YHUVR�
O¶DOWR�q�TXHOOR�ULIOHVVR�GDOOH�VXSHUILFL�FKH��VH�VL�SURJHWWD�O¶LPSLDQWR�FRQ�FXUD��SXz�
HVVHUH� DGGLULWWXUD� PLQRUH� GL� TXHOOR� SURGRWWR� GD� XQ� LPSLDQWR� QRQ� VFKHUPDWR� D�
SDULWj�GL�OXPLQDQ]D��FRQWUDULDPHQWH�D�TXDQWR�WDOYROWD�VL�ID�FUHGHUH���

4XLQGL�LO�OLPLWH�GHO�����DO�IOXVVR�HPHVVR�YHUVR�O¶DOWR��FKH�DSSDUH�QHOOD�QRUPD�
81,�������� VLJQLILFD� FRQVHQWLUH� SL�� GHO� �����GL� IOXVVR� OXPLQRVR� LQ� SL�� �FLRq�
UDGGRSSLDUOR��ULVSHWWR�DG�XQ�LPSLDQWR�WRWDOPHQWH�VFKHUPDWR�YHUVR�O¶DOWR���,O�OLPLWH�
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GHO������FKH�VL� WURYD�GL�QXRYR�QHOOD�QRUPD�81,��������VLJQLILFD�FRQVHQWLUH� LO�
�����GL�IOXVVR�OXPLQRVR�LQ�SL���IDFHQGR�L�FRQWL�SL��DFFXUDWDPHQWH�VL�WURYD�FKH�q�
PROWR� PDJJLRUH��� $QFKH� XQ� OLPLWH� GHOO¶��� VLJQLILFD� SHUPHWWHUH� FKH� JOL�
DSSDUHFFKL� DJJLXQJDQR� JURVVRPRGR� LO� ����GL� IOXVVR� OXPLQRVR� LQ� SL�� D� TXHOOR�
LQHYLWDELOH�SURGRWWR�GDOOH�VXSHUILFL�LOOXPLQDWH���

$� TXHVWR� SXQWR� TXDOFXQR� SRWUHEEH� SHQVDUH� FKH� XQ� ��� �� ���� GL� IOXVVR�
OXPLQRVR�YHUVR�O¶DOWR�LQ�SL��ULVSHWWR�D�TXHOOR�LQHYLWDELOH�SURGRWWR�GDOOD�ULIOHVVLRQH�
GHOOH�VXSHUILFL�VWUDGDOL�VLD�DFFHWWDELOH�H�FKH�TXLQGL�XQ�OLPLWH�GHO�����������DOOD�
SHUFHQWXDOH� GL� IOXVVR� HPHVVD� YHUVR� O¶DOWR� GDJOL� DSSDUHFFKL� SRVVD� HVVHUH�
UDJLRQHYROH��3XUWURSSR�QRQ�q�FRVu�SHUFKp�HQWUD�LQ�JLRFR�XQ�VHFRQGR�HOHPHQWR��
/D� GLVWULEX]LRQH� GHOO¶LQWHQVLWj� �VROLGR� IRWRPHWULFR�� GHJOL� DSSDUHFFKL� H� TXHOOD�
GHOOH�VXSHUILFL�VRQR�PROWR�GLYHUVH��*OL�DSSDUHFFKL�GL�LOOXPLQD]LRQH�FKH�HPHWWRQR�
PHQR�GHO����GL� IOXVVR�YHUVR� O¶DOWR�QRUPDOPHQWH� VRQR�DSSDUHFFKL�FKH�SHU� ORUR�
FRVWUX]LRQH� HPHWWRQR� TXHVWR� IOXVVR� D� SLFFROL� DQJROL�� SRFR� VRSUD� OD� OLQHD�
GHOO¶RUL]]RQWH��)LJ���D���$O�FRQWUDULR��OH�VXSHUILFL�KDQQR�XQ�HPLVVLRQH�FKLDPDWD�
TXDVL�/DPEHUWLDQD�FRQ�LQWHQVLWj�SLFFROH�D�SLFFROL�DQJROL�HG�HOHYDWH�YHUVR�OR�]HQLW�
�)LJ�� �E��� 4XLQGL� OD� OXFH� HPHVVD� D� SLFFROL� DQJROL� VRSUD� O¶RUL]]RQWH� q� SURGRWWD�
TXDVL�HVFOXVLYDPHQWH�GDJOL�DSSDUHFFKL���

3HUFKp�FL�LQWHUHVVD�OD�OXFH�HPHVVD�D�SLFFROL�DQJROL"�3HUFKp�SHU�UDJLRQL�
�
�
�
�
�
�
�
�
�
)LJXUD� ��� D�� $SSDUHFFKLR� VWUDGDOH� GLIIRQGHQWH�� JUDQGH� HPLVVLRQH� D� SLFFROL�

DQJROL��E��6XSHUILFLH�GLIIRQGHQWH��SLFFROD�HPLVVLRQH�D�SLFFROL�DQJROL��
�
�
�
�
�
�
�
�
)LJXUD����$QJROL�GL�HPLVVLRQH�GHOOD� OXFH�FKH� LOOXPLQD�PROHFROH�H�SDUWLFHOOH�

OXQJR� OD� OLQHD� GL� YLVWD� GL� XQ� RVVHUYDWRUH� FKH� JXDUGD� XQD� VWHOOD� DOOR� ]HQLWK� GD�
OXRJKL�GLVWDQWL�GDOOD�VRUJHQWH��
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JHRPHWULFKH� IDFLOL� GD� LQWXLUH�� O¶HPLVVLRQH� D� SLFFROL� DQJROL� VL� SURSDJD� PROWR�
ORQWDQR� ULVSHWWR� DOOD� OXFH� HPHVVD� DG� DQJROL� HOHYDWL� �)LJ�� ���� /D� SULPD� YD� DG�
LOOXPLQDUH� SDUWLFHOOH� DWPRVIHULFKH� PROWR� ORQWDQH�� VRPPDQGRVL� DOO¶DOWUD� OXFH�
SURYHQLHQWH� GD� DOWUH� VRUJHQWL� ORQWDQH� H� FUHDQGR� XQ� HIIHWWR� GL� DGGL]LRQH�PROWR�
HIILFLHQWH� QHO� SURGXUUH� OLYHOOL� LPSRUWDQWL� GL� OXPLQRVLWj� DUWLILFLDOH� GHO� FLHOR�� /D�
VHFRQGD�LQYHFH�LOOXPLQD�VRSUD�OD�VRUJHQWH�HG�q�SRFR�SURSDJDWLYD�H�SRFR�DGGLWLYD���

$G� HVHPSLR�� VL� FDOFROD� FKH� D� VROL� ��� NP� GD� XQD� VRUJHQWH� LO� ���� GHOOD�
OXPLQRVLWj�VLD�GRYXWD�DOOD�OXFH�HPHVVD�D�SLFFROL�DQJROL�VRSUD�O¶RUL]]RQWH��FLRq�WUD�
]HUR�H����JUDGL�VRSUD�O¶RUL]]RQWH�RYYHUR�WUD�L����H�L�����JUDGL�GL�DQJROR�JDPPD�
>�@���3RLFKp�O¶LQTXLQDPHQWR�OXPLQRVR�VL�SURSDJD�OLEHUDPHQWH�DG�ROWUH�����NP�GL�
GLVWDQ]D�� HVVHQGR� SUDWLFDPHQWH� VROR� OD� FXUYDWXUD� WHUUHVWUH� D� IDUH� LQ� PRGR�
HIILFLHQWH�GD�VFKHUPR�>�@�� LQ�JUDQ�SDUWH�GHO� WHUULWRULR� OD� OXPLQDQ]D�DUWLILFLDOH�q�
SURGRWWD� SHU� OR� SL�� GDOOD� VRPPD� GHJOL� HIIHWWL� GHOOH� VRUJHQWL� ³ORQWDQH´� FKH�
HPHWWRQR� D� SLFFROL� DQJROL�� 6L� FDOFROD� FKH�� SHUVLQR� LQ� XQ� TXDUWLHUH� VLWXDWR�
DOO¶LQWHUQR� GL� XQD� FLWWj� JUDQGH� FRPH�3DGRYD�� LO� ����GHOOD� OXPLQDQ]D�GHO� FLHOR�
DOOR�]HQLW�LQ�QRWWL�OLPSLGH�VLD�SURGRWWD�GDOOD�OXFH�GHOOH�VRUJHQWL�VLWXDWH�QHO�UHVWR�
GHO� WHUULWRULR� >�@�� ,O� SURFHVVR� GL� SURSDJD]LRQH� H� DGGL]LRQH� q� SDUWLFRODUPHQWH�
HIILFLHQWH�SHU�QD]LRQL�FRQ�DUHH�GHQVDPHQWH�SRSRODWH�FRPH�O¶,WDOLD��6L�SHQVL�FKH�
QHO�UDJJLR�GL�����NP�GD�XQ�VLWR�DL�ERUGL�GHOOD�SLDQXUD�YHQHWD�VL�FRQWDQR�SL��GL�
�����FRPXQL�RJQXQR�FRQ�FHQWLQDLD�R�PLJOLDLD�GL�ODPSLRQL���

8Q�FDOFROR�SUHFLVR�EDVDWR�VX�XQ�SURJUDPPD�GL�FDOFROR�LOOXPLQRWHFQLFR�>��@��
PRVWUD�DG�HVHPSLR�FKH�XWLOL]]DQGR� LQ�XQ� LPSLDQWR�VWUDGDOH�DSSDUHFFKL�FRQ�XQD�
SHUFHQWXDOH�GL�IOXVVR�YHUVR�O¶DOWR�GHO�����SLFFROD�ULVSHWWR�DL�OLPLWL�SUHYLVWL�QHOOD�
QRUPD�81,������� H� QHOOD� /5� �������� GHO�9HQHWR�� LO� IOXVVR� HPHVVR� D� SLFFROL�
DQJROL� FKH� YLHQH� GLIIXVR� GDOO¶DWPRVIHUD� �TXHOOR� SL�� HIILFDFH� QHOO¶DOWHUDUH� OD�
OXPLQRVLWj� GHO� FLHOR�� DXPHQWD� GHO� ����� ULVSHWWR� D� TXHOOR� SURGRWWR� GDOOD� VROD�
ULIOHVVLRQH�GHOOD�VWUDGD��$�TXHVWR�VL�DJJLXQJH�OD�SDUWH�GRYXWD�DOOD�ULIOHVVLRQH�GHOOD�
OXFH� GLVSHUVD� IXRUL� GHOOD� VXSHUILFLH� VWUDGDOH� FKH� SHUz�� VH� O¶LPSLDQWR� q� EHQ�
SURJHWWDWR��q�PROWR�SL��SLFFROD�GL�TXHVWD�H�QRQ�VXSHUD�XQD�TXDQWLWj�SDUL�D�TXHOOD�
ULIOHVVD� GDOOD� VWUDGD�� 8VDQGR� DSSDUHFFKL� WRWDOPHQWH� VFKHUPDWL� O¶XQLFR� IOXVVR�
VDUHEEH�TXHOOR�ULIOHVVR�GDOOH�VXSHUILFL�L�TXDOL��VH�VL�SURJHWWD�O¶LPSLDQWR�FRQ�FXUD��
SRVVRQR� HVVHUH� DGGLULWWXUD� PLQRUL� GL� TXHOOL� SURGRWWL� GD� XQ� LPSLDQWR� QRQ�
VFKHUPDWR�DYHQWH�XJXDOH�OXPLQDQ]D���

3HU�FHUFDUH�GL� VRVWHQHUH� OD�QRUPD�81,�������TXDOFXQR�FKLDPD�LQ�FDXVD�XQ�
SUHVXQWR�HIIHWWR�GL�VFKHUPDWXUD�GD�SDUWH�GHOOH�SDUHWL�GHOOH�FDVH�VXOOD�OXFH�HPHVVD�
GDJOL�DSSDUHFFKL�FKH�SHUz�DO�ODWR�SUDWLFR�q�VFDUVDPHQWH�HIILFDFH�H�VROR�SHU�DOFXQL�
FDVL� SDUWLFRODUL� FKH� FRVWLWXLVFRQR� XQD�PLQLPD�SDUWH� GHJOL� LPSLDQWL� HVLVWHQWL��6L�
SXz�QRWDUH� IDFLOPHQWH� FKH� DQFKH�QHOOH� ]RQH�FHQWUDOL� GL� FLWWj� H�GL� SDHVL�FL� VRQR�
DPSL�VSD]L�DSHUWL�H�FKH�DQFKH�OH�VWUDGH�FLUFRQGDWH�GD�XQD�VHTXHQ]D�GL�FDVH�VHQ]D�
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LQWHUUX]LRQH� VRQR� EHQ� VFKHUPDWH� VROR� QHO� VHQVR� WUDVYHUVDOH� H� QRQ� LQ� TXHOOR�
ORQJLWXGLQDOH��

5LDVVXPHQGR�� LO� IOXVVR� OXPLQRVR� SURGRWWR� GDJOL� DSSDUHFFKL�� DQFKH� TXDQGR�
SXz� VHPEUDUH� WUDVFXUDELOH� ULVSHWWR� D� TXHOOR� HPHVVR� GDOOH� VXSHUILFL�� LQ� UHDOWj�
FRVWLWXLVFH� XQD� SDUWH� IRQGDPHQWDOH� GHO� IOXVVR� LQTXLQDQWH� DG�XQD�FHUWD�GLVWDQ]D�
GDOOH� VRUJHQWL�� 3HU� ULGXUUH� O¶HIIHWWR� GL� TXHVWR� IOXVVR� VXO� FLHOR� QRWWXUQR� QRQ� F¶q�
DOWUD�VROX]LRQH�FKH�PLQLPL]]DUH�LO�SL��SRVVLELOH�O¶HPLVVLRQH�GHJOL�DSSDUHFFKL���

,O�OLPLWH�GL���FG�NOP�D����JUDGL�HG�ROWUH��SUHYLVWR�DG�HV��QHOOD�OHJJH���������
GHOOD� 5HJLRQH� /RPEDUGLD�� LQGLFD� FKH� LO� YDORUH� PLVXUDWR� GHYH� HVVHUH� HVSUHVVD�
FRPH�QXPHUR�LQWHUR��DG�HV��VH�PLVXUR�����FG�NOP�DSSURVVLPR�D�]HUR��VH�PLVXUR�
���� FG�NOP� DSSURVVLPR� DG� �� FG�NOP�� H� TXLQGL� OR� VWUXPHQWR� GHYH� DYHUH� XQD�
VHQVLELOLWj�PLQLPD�GL�����FG�NOP��6L�WUDWWD�GL�XQ�OLPLWH�FKH�q�DGHJXDWR�H�FL�VRQR�
ODERUDWRUL�LQ�JUDGR�GL�HVHJXLUH�WDOL�PLVXUH���

3RVVLDPR� YHULILFDUH� FKH� WDOH� OLPLWH� q� DGHJXDWR� FDOFRODQGR� O¶LQWHQVLWj� GHOOD�
OXFH�HPHVVD�GDOOD�VWUDGD�SHU�XQLWj�GL�IOXVVR�HPHVVR�GDOOH�ODPSDGH�GHOO¶LPSLDQWR�
VX�XQ�FDPSLRQH�GL����SURJHWWL�GL�LPSLDQWL�VWUDGDOL�GL�WLSR�PROWR�FRPXQH��RWWHQXWL�
FRQ� GLYHUVH� WLSRORJLH� SURJHWWXDOL�� GLYHUVH� OXPLQDQ]H� PHGLH� PDQWHQXWH��
DSSDUHFFKL� VWUDGDOL� SHU� OR� SL�� VHPL�FXW�RII� GL� EXRQD� TXDOLWj� RWWLFD�� ,� SURJHWWL�
SUHYHGHYDQR� VXSHUILFL� VWUDGDOL� GHO� WLSR� VWDQGDUG�&,(�&,,� �DVIDOWR� VFXUR��� LO� SL��
GLIIXVR� LQ� ,WDOLD�� 3HU� RJQL� LPSLDQWR� DEELDPR� FDOFRODWR� O¶LQWHQVLWj� PDQWHQXWD�
GHOO¶HPLVVLRQH�OXPLQRVD�GHOO¶LQWHUD�VWUDGD�D�SLFFROL�DQJROL��J� ������������������
LQ� EDVH� DOOD� OXPLQDQ]D� PHGLD� PDQWHQXWD� H� DJOL� DOWUL� SDUDPHWUL� GL� SURJHWWR��
$EELDPR�YDOXWDWR�O¶LQWHQVLWj�LQ�VHQVR�ORQJLWXGLQDOH��GRYH�q��PDJJLRUH��/D�7DE����
PRVWUD� L� YDORUL� PHGL� GHOO¶LQWHQVLWj� SHU� XQLWj� GL� IOXVVR� QHO� QRVWUR� FDPSLRQH� GL�
LPSLDQWL� >��@�� 6L� WUDWWD� GL� XQ¶LQWHQVLWj� ³PDQWHQXWD´�� 3HU� PLQLPL]]DUH�
O¶LQTXLQDPHQWR�SURGRWWR�GDJOL�DSSDUHFFKL�L�OLPLWL�GD�DGRWWDUH�GRYUHEEHUR�HVVHUH�
DOPHQR�SDUL�DG�XQ�GHFLPR�GHL�YDORUL�LQ�7DE������

7DEHOOD����
$QJROR�*DPPD� ���JUDGL� ����JUDGL� ����JUDGL�

,QWHQVLWj� PHGLD� LQ� VHQVR�
ORQJLWXGLQDOH� GL� XQ� FDPSLRQH�
GL����VXSHUILFL�VWUDGDOL�

�
����FG�NOP�

�
����FG�NOP�

�
����FG�NOP�

,Q�VHQVR�WUDVYHUVDOH�O¶LQWHQVLWj�GHOOD�OXFH�HPHVVD�q�PROWR�SL��SLFFROD�

�
/D�)LJ����PRVWUD�O¶LQWHQVLWj�GHOO¶HPLVVLRQH�GHJOL�DSSDUHFFKL�FRQVHQWLWD�GDL�OLPLWL�
LQWURGRWWL� LQ� DOFXQH� OHJJL�R�SURSRVWH�GL� OHJJH� H� O¶LQWHQVLWj�GHOO¶HPLVVLRQH�GHOOH�
VXSHUILFL�>��@�DG�RJQL�DQJROR�JDPPD�FRPSUHVR�IUD�����H��������/D�)LJ����PRVWUD�
OD� IUD]LRQH� GHOO¶LQWHQVLWj� WRWDOH� GRYXWD� DJOL� DSSDUHFFKL� H� DOOH� VXSHUILFL� >��@��6L�
WHQJD�VHPSUH�FRQWR�FKH�OH�LQWHQVLWj�GHOOD�VWUDGD�XWLOL]]DWH�QHOOH�ILJXUH�VRQR�TXHOOH�
LQ�VHQVR�ORQJLWXGLQDOH��PHQWUH�VL�GRYUHEEH�IDUH�LO�FRQIURQWR�FRO�YDORUH�PHGLDWR�LQ�
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WXWWH�OH�GLUH]LRQL��FKH�q�PROWR�SL��SLFFROR���
6L�QRWL�FKH�JOL�DSSDUHFFKL�GL�LOOXPLQD]LRQH�FRQIRUPL�DOOH��FG�NOP�D����JUDGL�

HG� ROWUH� QRQ� GHYRQR� HPHWWHUH� OXFH� VRSUD� O¶RUL]]RQWH�� PD� SRVVRQR� DYHUH�
TXDOXQTXH� WLSR� GL� HPLVVLRQH� VRWWR� L� ��� JUDGL�� /D� )LJ�� ��PRVWUD� GXH� HVHPSL� GL�
DSSDUHFFKL� D� YHWUR� SULVPDWLFR� R� VHPL�FXW�RII� FRQIRUPL�� 7XWWDYLD� QRQ� RFFRUUH�
ULFRUUHUH�DG�DSSDUHFFKL�GL�TXHVWR�WLSR�SHUFKp�L�QXPHURVLVVLPL�DSSDUHFFKL�³D�YHWUR�
SLDQR´�LQ�FRPPHUFLR�KDQQR�SUHVWD]LRQL�VXIILFLHQWL�D�ULPSLD]]DUOL�DGHJXDWDPHQWH���

�
���
�
�
�
�
�
�
�
)LJXUD� �� 'XH� FDVL� OLPLWH�� DSSDUHFFKL� FRQIRUPL� SXU� FRQ� YHWUR� SULVPDWLFR�

�VHPL�FXW�RII��
�
6SHVVR�VL�ID�FUHGHUH�FKH�JOL�DSSDUHFFKL�D�YHWUR�SLDQR�GHEEDQR�HVVHUH�LQVWDOODWL�

FRQ�XQ�LQWHUGLVWDQ]D�PLQRUH�GL�TXHOOL�D�YHWUR�FXUYR�R�SULVPDWLFR�H�TXHVWR�IDFFLD�
FRQVXPDUH� SL�� HQHUJLD� HOHWWULFD�� (¶� LPSRUWDQWH� ULFRUGDUH� FKH� LO� ULVSDUPLR�
HQHUJHWLFR�� OHJDWR� DOOD� TXDQWLWj� GL� IOXVVR� LQVWDOODWR� SHU� FKLORPHWUR� GL� VWUDGD��
GLSHQGH�PROWR�GD�TXDQWR�GHO�IOXVVR�OXPLQRVR�HPHVVR�GDOO¶DSSDUHFFKLR�YD�D�ILQLUH�
VXOOD� VWUDGD� H� GD� TXDQWR� ID� D� ILQLUH� IXRUL� GL� HVVD�� 7DOYROWD� DIILQFKp� OD� VWUDGD�
LQWHUFHWWL�XQD�PDJJLRU�TXDQWLWj�GL�OXFH�LQ�PRGR�GD�LQVWDOODUH�XQ�PLQRUH�IOXVVR�SHU�
FKLORPHWUR��q�SUHIHULELOH�SHUVLQR�LQVWDOODUH�JOL�DSSDUHFFKL�SL��EDVVL��FLRq�FRQ�XQD�
PLQRU� LQWHUGLVWDQ]D��(� FLz� LQGLSHQGHQWHPHQWH� GDO� WLSR� GL� DSSDUHFFKLR�� ,O� FRVWR�
GHJOL� DSSDUHFFKL� LQ� SL�� VL� DPPRUWL]]D� FRQ� LO� ULVSDUPLR� HQHUJHWLFR�� 4XLQGL�
O¶LQWHUGLVWDQ]D�PDJJLRUH�VL�RWWLHQH�SL��FKH�GDOO¶DPSLH]]D�GHO�IDVFLR�OXPLQRVR�QHO�
VHQVR� GHOO¶DVVH� GHOOD� VWUDGD� �LO� FRVLGGHWWR� WKURZ��� GDO� IDWWR� FKH� OH� RWWLFKH�
SHUPHWWDQR�GL�LQVWDOODUH�JOL�DSSDUHFFKL�DG�DOWH]]D�HOHYDWD�SXU�LQYLDQGR�SRFD�OXFH�
IXRUL�GHOOD�VWUDGD��(�FLz�GLSHQGH�LQ�JUDQ�SDUWH�GDOO¶RWWLFD�GHO�VLQJROR�DSSDUHFFKLR�
H�QRQ�GDO�WLSR�GL�YHWUR�GL�FKLXVXUD��

�
E��OLPLWL�DOO¶HPLVVLRQH�ULIOHVVD�
8Q� VHFRQGR� FULWHULR� LUULQXQFLDELOH� SHU� XQ¶HIILFDFH� OLPLWD]LRQH�

GHOO¶LQTXLQDPHQWR�OXPLQRVR�q�TXHOOR�GL�QRQ�VRYUDLOOXPLQDUH��*OL�HVWHQVRUL�GHOOH�
OHJJL�GHOOD�UHJLRQH�/RPEDUGLD��9HQHWR�H�7RVFDQD�KDQQR�FRUUHWWDPHQWH�SUHYLVWR�
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FKH� OD� OXPLQDQ]D� PHGLD� PDQWHQXWD� GHOOH� VXSHUILFL� GD� LOOXPLQDUH� QRQ� GHEED�
VXSHUDUH� L� OLYHOOL� PLQLPL� SUHYLVWL� GDOOH� QRUPDWLYH� WHFQLFKH� GL� VLFXUH]]D�� RYH�
SUHVHQWL�� H� FKH� HVVD� VLD� ULGRWWD� TXDQGR� OH� FRQGL]LRQL� GL� XVR� GHOOD� VXSHUILFLH� OR�
FRQVHQWRQR�� 1HO� FDVR� LQ� FXL� QRUPH� QRQ� YH� QH� VLDQR�� OD� OHJJH� GHO� /D]LR� KD�
LQWURGRWWR�XQ�OLPLWH�GL���FG�P��VXELWR�ULSUHVR�QHO�UHJRODPHQWR�GHOOD�/RPEDUGLD�H�
QHOOD�OHJJH�GHOOD�5HJLRQH�0DUFKH��4XHVWR�YDORUH�q�GHOO¶RUGLQH�GL�TXHOOR�ULFKLHVWR�
GDOOH�QRUPH�GL�VLFXUH]]D�QHOOD�PDJJLRU�SDUWH�GHOOH�VWUDGH�XUEDQH��HVFOXVH�TXHOOH�
GL� VFRUULPHQWR� YHORFH��� 4XHVWD� SDUWH�PDQFD� FRPSOHWDPHQWH� QHOOD� QRUPD�81,�
������� RYH� q� HVSUHVVDPHQWH� GLFKLDUDWR� FKH� ³QRQ� FRQVLGHUD� OD� OLPLWD]LRQH� DOOD�
OXPLQDQ]D�QRWWXUQD�GHO�FLHOR�GRYXWD�DOOD� ULIOHVVLRQH�GHOOH�VXSHUILFL� LOOXPLQDWH´��
(VVD�VL� OLPLWD�D�SUHYHGHUH�XQD�ULGX]LRQH�GHL�OLYHOOL�VRYUDGLPHQVLRQDWL´�QHO�VROR�
RUDULR�UHJRODPHQWDWR�VHQ]D�SRUUH�DOFXQ�OLPLWH�QHJOL�DOWUL�RUDUL��

/D�ULGX]LRQH�DO�PLQLPR�GHOOD�OXFH�LQXWLOPHQWH�GLVSHUVD�QHOOH�DUHH�FLUFRVWDQWL�
ILQRUD�QRQ�q�VSHFLILFDPHQWH�SUHYLVWD�QHL�3'/��D�FDXVD�GHOOD�GLIILFROWj�GL�VWDELOLUH�
SUHFLVL� OLPLWL� QXPHULFL� GD� LPSRUUH� DOOD� SURJHWWD]LRQH�� 7XWWDYLD� HVVD� q� JLj�
LPSOLFLWD� LQ�XQD�EXRQD�SURJHWWD]LRQH��FKH�SHU�HVVHUH� WDOH�GHYH�PDVVLPL]]DUH� OD�
IUD]LRQH� GL� OXFH� HIIHWWLYDPHQWH� XWLOL]]DWD� GDOO¶LPSLDQWR� SHU� PLQLPL]]DUH� L�
FRQVXPL�HQHUJHWLFL��

�
&RQFOXVLRQL�
,� FULWHUL� WHFQLFL� SHU� XQ¶HIILFDFH� OLPLWD]LRQH� GHJOL� HIIHWWL� GHOO¶LQTXLQDPHQWR�

OXPLQRVR� VXOOD� OXPLQRVLWj� GHO� FLHOR� QRWWXUQR� QHO� WHUULWRULR� LQ� SURVVLPLWj� GHOOR�
]HQLWK�� VRSUD� GLVFXVVL�� VL� ULWURYDQR� DGHJXDWDPHQWH� DSSOLFDWL� QHOOD� OHJJH� GHOOD�
5HJLRQH�/RPEDUGLD�Q����GHO����PDU]R�������QHO�VXR�5HJRODPHQWR�GL�$WWXD]LRQH�
H�QHOOD�OHJJH�GHOOD�5HJLRQH�0DUFKH��4XHVWH�OHJJL��FKH�ULVXOWDQR�LQ�VLQWRQLD�FRQ�OH�
WHQGHQ]H� OHJLVODWLYH� DWWXDOL� H� FRQ� OH� ULFKLHVWH� GHOOH� RUJDQL]]D]LRQL� FKH�
FRPEDWWRQR�O¶LQTXLQDPHQWR�OXPLQRVR��VRQR�LO�SL��UHFHQWH�IUXWWR�GL�XQ�FRQWLQXR��
DFFXUDWR� H� EHQ� ULXVFLWR� DJJLRUQDPHQWR� GL� TXHOOD� VHULH� GL� PLVXUH� FRQWUR�
O¶LQTXLQDPHQWR� OXPLQRVR� FKH� VRQR�SDVVDWH� GL� SURSRVWD� GL� OHJJH� LQ� SURSRVWD� GL�
OHJJH� QHOOH� YDULH� OHJLVODWXUH� SDUODPHQWDUL�� GDOOD� Q�� ����� LQ� 6HQDWR� QHOOD� ;,�
OHJLVODWXUD��DOOD�Q������LQ�6HQDWR�QHOOD�;,,�OHJLVODWXUD��DOOD�Q������LQ�6HQDWR�QHOOD�
;,,,�OHJLVODWXUD��DOOD�Q������DOOD�&DPHUD�QHOOD�;,9�OHJLVODWXUD��'HWWL�FULWHUL��SXU�
PDQFDQGR�L�OLPLWL�DOOD�TXDQWLWj�GL�OXFH�LQVWDOODWD��ULVXOWDQR�WXWWDYLD�UDJLRQHYROL�HG�
HIILFDFL�� 6RQR�� WUD� O¶DOWUR�� OH� UHJROH� SL�� VHPSOLFL� H� IDFLOL� GD� DWWXDUH�� (¶� IDFLOH�
GLPRVWUDUH� FKH� L� SURYYHGLPHQWL� GHOOH� DOWUH� OHJJL�� FRPH� TXHOOH� GL� 9HQHWR��
7RVFDQD�� /D]LR� H� O¶DWWXDOH� OHJJH� GHO� 3LHPRQWH�� VRQR� PROWR� SL�� GLIILFLOL� GD�
DSSOLFDUH�H�GD�YHULILFDUH���

,O� PRQGR� LOOXPLQRWHFQLFR� QRQ� q� HVWUDQHR� DOOD� VWHVXUD� GL� TXHVWH� UHJROH�
IRQGDPHQWDOL�� 1RQ� VROR� YL� KDQQR� FRQWULEXWR� DQFKH� DOFXQL� LOOXPLQRWHFQLFL�� PD�
HVVH�VRQR�LO�ULVXOWDWR�GL�DQQL�GL�LQQXPHUHYROL�FRQIURQWL��LQ�PROWHSOLFL�DPELWL��FRQ�
O¶DPELHQWH� LOOXPLQRWHFQLFR�H� OH� DVVRFLD]LRQL�GL�FDWHJRULD�FRPH�$,',�H�$66,/��
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7DQWR�SHU�IDUH�XQ�HVHPSLR��QHO������LO�OLPLWH�DO�IOXVVR�HPHVVR�YHUVR�O¶DOWR�YHQQH�
VSRVWDWR�GD�RWWDQWD�JUDGL��FRPH�HUD�QHOOD�SURSRVWD�GL�OHJJH�Q�����DO�6HQDWR�QHOOD�
;,,� OHJLVODWXUD� H� LQ� DOFXQH� OHJJL�GHJOL�6WDWL�8QLWL�� D�QRYDQWD�JUDGL�� FRPH�QHOOD�
VXFFHVVLYD�SURSRVWD�GL� OHJJH�����H�QHOOH� OHJJL�/RPEDUGLD�H�0DUFKH��GRSR�XQD�
ULXQLRQH�SUHVVR�OD�VHGH�$,',�GL�0LODQR�FRQ�LO�SUHVLGHQWH�GHOO¶$,',��LO�SUHVLGHQWH�
GHOO¶$66,/�� UDSSUHVHQWDQWL�GHOO¶(1(/�� LO�GLUHWWRUH�GHOOD� ULYLVWD�/XFH�HG� LOOXVWUL�
LOOXPLQRWHFQLFL�� DOORUFKp� YHQQH� IDWWD� HVSOLFLWD� ULFKLHVWD� GL� ODVFLDUH� OLEHUWj�
DOO¶HPLVVLRQH�OXPLQRVD�QHOO¶HPLVIHUR�LQIHULRUH��

/D� QRUPD� 81,� ������� H� OD� OHJJH� Q�� ��� GHO� ��� PDU]R� ����� GHOOD� UHJLRQH�
3LHPRQWH��FKH�DG�HVVD�ID�ULIHULPHQWR��DQFKH�LQ�EDVH�DOOD�SUHFHGHQWH�GLVFXVVLRQH��
QRQ�ULVXOWDQR�WHFQLFDPHQWH�DGHJXDWH�D�SURWHJJHUH�LO�FLHOR�QRWWXUQR��6L�VXJJHULVFH�
GL�DEEDQGRQDUH�RJQL�ULIHULPHQWR�D�WDOH�QRUPD�QHOOH�OHJJL�FRQWUR�O¶LQTXLQDPHQWR�
OXPLQRVR�� /H� RUJDQL]]D]LRQL� FKH� ORWWDQR� FRQWUR� O¶LQTXLQDPHQWR� OXPLQRVR�
DSSRJJLDQR� LQ� 3LHPRQWH� XQD� QXRYD� SURSRVWD� GL� OHJJH�� $QFKH� DOFXQL�
LOOXPLQRWHFQLFL�KDQQR�DPPHVVR�FKH�HVVD�QRQ�q�DVVROXWDPHQWH�DGHJXDWD�H�FKH�OD�
YLD�GL�ULIHULUH�OH�OHJJL�DG�XQD�QRUPD�WHFQLFD�FKH�GRYUHEEH�HVVHUH�FRPSOHWDPHQWH�
ULIDWWD�QRQ�q�SUDWLFDELOH��PHQWUH�LQYHFH�KDQQR�GHILQLWR�³EHQ�IDWWR´�LO�UHJRODPHQWR�
GHOOD�OHJJH�ORPEDUGD��H�TXHOOL�FRQ�HVVR�LQ�VLQWRQLD��

,Q�EDVH�DOO¶HVSHULHQ]D�GHOOH�DOWUH�UHJLRQL�LWDOLDQH��VL�UDFFRPDQGD�FKH�L�FULWHUL�
WHFQLFL�VLDQR�PDQWHQXWL�DOO¶LQWHUQR�GHO�WHVWR�GL�OHJJH�H�QRQ�GHPDQGDWL�D�HYHQWXDOL�
UHJRODPHQWL�VXFFHVVLYL��/H�OHJJL�FKH�KDQQR�GHPDQGDWR�D�VXFFHVVLYL�UHJRODPHQWL�
R�SLDQL�UHJLRQDOL�O¶LQGLYLGXD]LRQH�GHL�SURYYHGLPHQWL�WHFQLFL�GD�DGRWWDUH��VL�VRQR�
WURYDWH�LQ�VLWXD]LRQL�GL�WRWDOH�VWDOOR��/H�LQWHUPLQDELOL�GLVFXVVLRQL�WUD�OH�SDUWL�QHOOD�
SUHSDUD]LRQH� GL� WDOL� UHJRODPHQWL� KDQQR� IDWWR� Vu� FKH� O¶XQLFD� UHJLRQH� DG� DYHUH� D�
WXWW¶RJJL�DSSURYDWR�LO�UHJRODPHQWR�GL�DWWXD]LRQH�VLD�OD�5HJLRQH�/RPEDUGLD��SHU�OD�
VHPSOLFH� UDJLRQH� FKH� L� SURYYHGLPHQWL� HUDQR� JLj� FRQWHQXWL� QHO� WHVWR� GL� OHJJH� H�
GDYDQR�TXLQGL�XQ�SUHFLVR�LQGLUL]]R�DO�UHJRODPHQWR���

6H� PDL� VL� LQWHQGHVVH� PLJOLRUDUH� L� SURYYHGLPHQWL� SUHYLVWL� GDOOH� OHJJL�
/RPEDUGLD�H�0DUFKH��VDUHEEH�DXVSLFDELOH�O¶DGR]LRQH�GHL�VHJXHQWL�GXH�FRPPL�L�
FXL�SUH]LRVL�HIIHWWL�GL�UD]LRQDOL]]D]LRQH�VRQR�JLj�VWDWL�DFFHQQDWL�QHOO¶LQWURGX]LRQH��
��� /¶LQFUHPHQWR� DQQXDOH� GHO� IOXVVR� OXPLQRVR� LQVWDOODWR� LQ� RJQL� &RPXQH� GHO�
WHUULWRULR�UHJLRQDOH�SHU�LOOXPLQD]LRQH�HVWHUQD�QRWWXUQD�SXEEOLFD�H�SULYDWD�QRQ�SXz�
VXSHUDUH�XQ�WHWWR�PDVVLPR�GHO����DQQXR�����/¶LQFUHPHQWR�DQQXDOH�GHL�FRQVXPL�
GL� HQHUJLD� HOHWWULFD� SHU� LOOXPLQD]LRQH� HVWHUQD� QRWWXUQD� LQ� RJQL� &RPXQH� GHO�
WHUULWRULR�UHJLRQDOH�QRQ�SXz�VXSHUDUH�O¶�����DQQXR���

,O�PLR� DXJXULR� q� FKH� OHJJL� UHDOPHQWH� HIILFDFL� VLDQR� DSSURYDWH� DO� SL��SUHVWR�
VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH��LQ�PRGR�FKH�DL�FLWWDGLQL�LWDOLDQL�VLD�DVVLFXUDWD�XQD�
UHDOH�HG�HIILFDFH�SURWH]LRQH�GHO�FLHOR�QRWWXUQR�H�GHOO¶DPELHQWH�QDWXUDOH���

�



/LJKW�SROOXWLRQ�DQG�WKH�SURWHFWLRQ�RI�WKH�QLJKW�HQYLURQPHQW�
�
�

�

���

5LIHULPHQWL�
�� &LQ]DQR�� 3��� 5HIHUHQFHV� RQ� /LJKW� 3ROOXWLRQ� DQG� 5HODWHG� )LHOGV�� ,QWHUQDO� 5HSRUW� 1R�����

'HSDUWPHQW�RI�$VWURQRP\��3DGRYD���������KWWS���GHERUD�SG�DVWUR�LW�FLQ]DQR�UHIHU�QRGH��KWPO���
�� 6\PSRVLXP� ³(FRORJLFDO� &RQVHTXHQFHV� RI� $UWLILFLDO� 1LJKW� /LJKWLQJ´�� ������ )HEUXDU\� ������

8QLYHUVLW\�RI�&DOLIRUQLD��/RV�$QJHOHV��ZZZ�XUEDQZLOGODQGV�RUJ�FRQIHUHQFH�KWPO�
�� 6\PSRVLXP� ³/LJKW�� (QGRFULQH� 6\VWHPV� DQG�&DQFHU´�� ����0D\� ������8QLYHUVLW\� RI�&RORJQH��

1HXURHQGRFULQRORJ\�/HWWHUV�6XSSO����������������
�� &LQ]DQR��3���)DOFKL��)���(OYLGJH��&�'���7KH�ILUVW�ZRUOG�DWODV�RI�WKH�DUWLILFLDO�QLJKW�VN\�EULJKWQHVV��

0RQWKO\�1RWLFHV�RI�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\�����������������������
�� &LQ]DQR�� 3��� )DOFKL�� )��� (OYLGJH�� &�'��� 5DSSRUWR� ,67,/� ������ 6WDWR� GHO� FLHOR� QRWWXUQR� H�

LQTXLQDPHQWR�OXPLQRVR�LQ�,WDOLD��,67,/��7KLHQH���������,6%1���������������
�� &LQ]DQR��3���7KH�JURZWK�RI�OLJKW�SROOXWLRQ�LQ�1RUWK�(DVWHUQ�,WDO\�IURP������WR�������LQ�0HDVX��

ULQJ�DQG�PRGHOOLQJ�OLJKW�SROOXWLRQ��HG��3�&LQ]DQR���0HP��6RF��$VWURQ��,WDO����������������������
�� &LQ]DQR�� 3��� 'LD]� &DVWUR� )�-��� 7KH� DUWLILFLDO� VN\� OXPLQDQFH� DQG� WKH� HPLVVLRQ� DQJOHV� RI� WKH�

XSZDUG� OLJKW� IOX[�� LQ� 0HDVXULQJ� DQG� PRGHOOLQJ� OLJKW� SROOXWLRQ� �HG�� 3�&LQ]DQR��� 0HP�� 6RF��
$VWURQ��,WDO����������������������

�� *DUVWDQJ��5�+���0RGHO�IRU�DUWLILFLDO�QLJKW�VN\�LOOXPLQDWLRQ��3XEO��$VWURQ��6RF��3DFLILF����������
�����������

��&LQ]DQR�� 3���'LVHQWDQJOLQJ� DUWLILFLDO� VN\�EULJKWQHVV� IURP� VLQJOH� VRXUFHV� LQ�GLIIXVHO\�XUEDQL]HG�
DUHDV��LQ�0HDVXULQJ�DQG�PRGHOOLQJ�OLJKW�SROOXWLRQ��HG��3��&LQ]DQR���0HP��6RF��$VWURQ��,WDO�������
���������������

���&LQ]DQR��3���/LJKW�SROOXWLRQ�E\� OXPLQDLUHV� LQ�URDG�OLJKWLQJ��GUDIW����������SUHOLPLQDU\�UHVXOWV�
SUHVHQWHG�DW�WKH�&,(�7&�����PHHWLQJ��7XULQ�����6HSW�������

���&LQ]DQR��3���,QWHQVLWj�OXPLQRVD�GL�XQD�VXSHUILFLH�VWUDGDOH�SHU�XQLWj�GL�IOXVVR�OXPLQRVR�LQVWDOODWR��
DJOL�DQJROL�JDPPD�SHU�FXL�ULVXOWD�SL��LQTXLQDQWH��GUDIW�������������
�
%UHYH�SURILOR�GHOO¶DXWRUH�
3LHUDQWRQLR�&LQ]DQR�q�XQR�GHL�IRQGDWRUL�GHOOD�ORWWD�DOO
LQTXLQDPHQWR�OXPLQRVR�

LQ�,WDOLD��DUJRPHQWR�FXL�VL�GHGLFD�GDO�������6L�RFFXSD�GL�VWXGLR�H�PRQLWRUDJJLR�
GHOO
LQTXLQDPHQWR�OXPLQRVR�GD�WHUUD�H�GD�VDWHOOLWH�DO�'LSDUWLPHQWR�GL�$VWURQRPLD�
GHOO
8QLYHUVLWj� GL� 3DGRYD�� (
� SUHVLGHQWH� GHOO
,67,/�� ,VWLWXWR� GL� 6FLHQ]D� H�
7HFQRORJLD� GHOO
,QTXLQDPHQWR� /XPLQRVR�� H� GLUHWWRUH� VFLHQWLILFR� GHOOD� 6H]LRQH�
,WDOLDQD� GHOO¶,QWHUQDWLRQDO� 'DUN�6N\� $VVRFLDWLRQ�� (
� PHPEUR� GHO� FRPLWDWR�
WHFQLFR� ����� �,QWHUIHUHQFH� E\� OLJKW� RQ� DVWURQRPLFDO� REVHUYDWLRQV�� GHOOD�
&RPPLVVLRQ� ,QWHUQDWLRQDOH� GH� O
(FODLUDJH� �&,(��� GHO� *UXSSR� GL� /DYRUR��
�,QTXLQDPHQWR� OXPLQRVR�� GHOO
81,� H� GHO�*UXSSR� GL� /DYRUR� �&RQWUROOLQJ� OLJKW�
SROOXWLRQ�� GHOO
8QLRQH� $VWURQRPLFD� ,QWHUQD]LRQDOH�� (
� DXWRUH� GL� QXPHURVH�
SXEEOLFD]LRQL� WUD� FXL� LO� OLEUR� �,QTXLQDPHQWR� /XPLQRVR� H� SURWH]LRQH� GHO� FLHOR�
QRWWXUQR��HGLWR�GDOO
,VWLWXWR�9HQHWR�GL�6FLHQ]H��/HWWHUH�HG�$UWL�GL�9HQH]LD�HG�LO�
³5DSSRUWR� ,67,/� ����´��+D� FXUDWR� LO� YROXPH� �0HDVXULQJ� DQG�PRGHOOLQJ� OLJKW�
SROOXWLRQ��GHOOD�6RFLHWj�$VWURQRPLFD�,WDOLDQD��
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7KH�H[SHULHQFH�RI�/RPEDUG\�LQ�WKH�ILJKW�WR�OLJKW�
SROOXWLRQ�ZLWK�WKH�ODZ�Q�����������D�ODZ�WR�EH�LPLWDWHG�

'LHJR�%RQDWD�
&LHOR%XLR��1DWLRQDO�&RRUGLQDWLRQ�IRU�WKH�1LJKW�6N\�3URWHFWLRQ��KWWS���ZZZ�FLHOREXLR�RUJ���
HPDLO��FLHOREXLR#YLDODWWHD�QHW�

.H\�ZRUGV��OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ��

$EVWUDFW��������7KH�/DZ�RI�WKH�/RPEDUG\�5HJLRQ�Q�����RI�������������8UJHQW�PHDVXUHV�RQ�HQHUJ\�
VDYLQJ� IRU� H[WHUQDO� OLJKWLQJ� DQG� RQ� WKH� ILJKW� RI� OLJKW� SROOXWLRQ�� LV� SUHVHQWHG�ZLWK�
VRPH�DVSHFWV�RI�LWV�DSSOLFDWLRQ��&LHOR%XLR�SOD\HG�D�IXQGDPHQWDO�UROH�RI�VXSSRUW�LQ�
WKH� SDVVDJH� LQ� WKH� ORFDO� SDUOLDPHQW� RI� WKH� ELOO�� HQGRUVHG�E\�RYHU� ������� FLWL]HQV��
7KH�SRVLWLYH�UHVXOWV�RI�WKH�H[SHULHQFH�LQ�/RPEDUG\�DUH�SUHVHQWHG��DPRQJ�ZKLFK�WKH�
IDFW� WKDW� DIWHU� D� SHULRG� RI� VWDJQDWLRQ� RI� WKH� ,WDOLDQ� OLJKWLQJ� PDUNHW� WKH� /5������
SURGXFHG� D� UHQHZDO� RI� SURGXFWLRQ� DQG� XQH[SHFWHGO\� UHYLWDOL]HG� WKH�PDUNHW�� 7KLV�
ODZ�LQ�IDFW�VWLPXODWH�WKH�WHFKQRORJLFDO�GHYHORSPHQW�RI�IL[WXUHV�DQG�OLJKWLQJ�V\VWHPV�
ZLWK� DQ�HOHYDWHG� IXQFWLRQDO�FRQWHQW� UDWKHU� WKDQ�H[FOXVLYHO\�GHFRUDWLYH�DV�PDGH�VR�
IDU��0DQ\�PDQXIDFWXUHUV� FHUWLILHG� RU� DUH� FHUWLI\LQJ� WKHLU� OXPLQDLUHV� LQ� VSHFLDOL]HG�
ODERUDWRULHV�� )LQDOO\� VHYHQ� UHDVRQV� DUH� JLYHQ� IRU� DGRSWLQJ� LQ�9HQHWR� D� UHJXODWLRQ�
VLPLODU�WR�WKDW�RI�/RPEDUG\��

,QWURGXFWLRQ�
�³,W� LV� FRPSXOVRU\� IRU� DQ\RQH� WR� REVHUYH� DQG� WR� HQIRUFH� WKH� SUHVHQW� ODZ��

EHLQJ�LW�D�ODZ�RI�WKH�/RPEDUG\�5HJLRQ´�0LODQ��0DUFK����������
�

$UWLFOH���
���VWDUWLQJ� IURP� WKH� GDWH� LQ� ZKLFK� WKH� SUHVHQW� ODZ� FRPHV� LQWR� IRUFH�� DOO� WKH�
LQVWDOODWLRQV�RI�DUWLILFLDO�RXWGRRU�OLJKWLQJ��SXEOLF�DQG�SULYDWH��HLWKHU�LQ�SKDVH�RI�
SODQQLQJ� RU� FRQWUDFW� PXVW� EH� H[HFXWHG� DFFRUGLQJ� WR� DQWL�OLJKW�SROOXWLRQ� UXOHV�
DQG�WR�UHGXFHG�HQHUJ\�FRQVXPSWLRQ�FULWHULD���
���1RYHOW\��FRPLQJ�LQWR�IRUFH�WKH�ODZ�$//�WKH�QHZ�OLJKWLQJ�V\VWHPV�PXVW�EH�
FRPSOLDQW�WR�LW��
�
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$UWLFOH����FRPPD���
$OO�FRQWUDFWV�DQG�WKHLU�VSHFLILFDWLRQV�UHOHYDQW�WR�SXEOLF�DQG�SULYDWH�OLJKWLQJ�

PXVW�EH�FRQVLVWHQW�ZLWK�WKH�DLPV�RI�WKH�SUHVHQW�ODZ��
���1RYHOW\��FRPLQJ�LQWR�IRUFH�WKH�ODZ��WKH�FRQWUDFWV�DQG�OLJKWLQJ�VSHFLILFDWLRQV�
�IRU�DQ\�NLQG�RI�RXWGRRU�OLJKWLQJ��PXVW�EH�FRPSOLDQW�WR�LW��

$�QHZ�UHDOLW\�LQ�WKH�/RPEDUG\�OLJKWLQJ�RXWOLQH�
$W� ODVW�� SUHFLVH� UXOHV� H[LVW� WR� JLYH� VRPH� GLUHFWLRQV� FRQFHUQLQJ� �RXWGRRU�

QLJKWWLPH� OLJKWLQJ´�� 7KH� GHYDVWDWLRQ� RI� WKH� HQYLURQPHQW�� ZKLFK� KDV� JURZQ�
H[SRQHQWLDOO\�GXULQJ�WKH�ODVW����\HDUV�� LV�QRW�DFFHSWDEOH�DQ\PRUH��:H�FKDQJHG�
IURP�GDUN�DQG�LQVHFXUH�FLWLHV�WR�FLWLHV�VR�OLW�WKDW�WKH�VDIHW\�RI�WKH�URDG�WUDIILF�LV�
HQGDQJHUHG�GXH� WR� WKH�FRQWLQXRXV�H[SRVLWLRQ� WR�GD]]OHV�DQG� OXPLQRXV�VWUHVV�RI�
HYHU\�NLQG��)ORUD�DQG�IDXQD�DUH�XSVHW�LQ�WKHLU�YLWDO�F\FOHV��7KH�FLWL]HQ�KDV�PRUH�
OLJKW�EXW�KH�VHHV�OHVV�DQG�IHHOV�PRUH�XQFHUWDLQ�EHFDXVH�RI�WKH�XQFRQWUROOHG�XVH�RI�
WKH�OLJKW�DQG�WKH�GHYDVWDWLQJ�ELRORJLFDO�DOWHUDWLRQ�GXH�WR�WKLV��DUWLILFLDO�DQG�IRUFHG�
GD\���$IWHU�WKLV�ODZ��QRWKLQJ�LV�OLNH�EHIRUH�DQG�WKH�RSHUDWRUV��SODQQHUV��GHVLJQHUV��
LQVWDOOHUV��SURGXFHUV��PXQLFLSDOLWLHV��FDQQRW�DOORZ�DQ\PRUH�ZKDW�KDSSHQHG�LQ�WKH�
SDVW�� ,Q�RUGHU� WR� UHDFK� WKH�SXUSRVHV�RI� WKH� ODZLW� LV� UHTXLUHG�� LQ�DGGLWLRQ� WR� WKH�
UXOHV� RI� WKH� /5� ������� D� QHZ� VHQVLWLYLW\� DQG� D� FRPSUHKHQVLYH� YLHZ� IURP�
0XQLFLSDO�DGPLQLVWUDWLRQV�DQG��RQ�WKH�RWKHU�VLGH��DQ�KLJKHU�SURIHVVLRQDOLVP�DQG�
NQRZOHGJH�RI��OLJKWLQJ�WHFKQRORJ\��E\�OLJKWLQJ�SHRSOHV��,W�LV�QR�PRUH�DGHTXDWH�
WR�WKLQN�³LQ�RUGHU�WR�PDNH�OLJKW�D�ODPS�LV�HQRXJK´��WKLV�ZDV�DSSOLFDEOH�PD\EH����
\HDUV�DJR�EXW�QRW�QRZ��LQ�SDUWLFXODU�LQ�/RPEDUG\����

7KH�ODZ�/5�������LQ�VKRUW�
$OO�RYHU�WKH�UHJLRQDO�WHUULWRU\��

�� DOO� RXWGRRU� OLJKWLQJ� V\VWHPV�� SXEOLF� DQG� SULYDWH�� LQ� SKDVH� RI� SODQQLQJ� RU�
FRQWUDFW�PXVW�EH�PDGH�DFFRUGLQJ� WR�DQWL�SROOXWLRQ�UXOHV�DQG�ZLWK�UHGXFHG�
HQHUJ\�FRQVXPSWLRQ� �DUW����ZLWK�D�PD[LPXP�LQWHQVLW\�RI���FG�NOP�DW�����
GHJUHHV� DQG� EH\RQG� �WKH� JDPPD� DQJOH� XVHG� FRPPRQO\� LQ� OLJKWLQJ�
WHFKQLTXH����

�� OLJKWLQJ� V\VWHPV�PXVW� EH� HTXLSSHG�ZLWK� ODPSV�ZLWK� WKH� KLJKHVW� SRVVLEOH�
HIILFLHQF\�LQ�UHODWLRQ�WR�WKH�VWDWH�RI�WKH�WHFKQRORJ\����

�� WKH\�PXVW� EH�PDGH� VR� WKDW� OLW� DUHDV� GR� QRW� H[FHHG� WKH�PLQLPDO� OHYHO� RI�
DYHUDJH�PDLQWDLQHG�OXPLQDQFH�UHTXLUHG�E\�VHFXULW\�UXOHV����

�� WKH\� PXVW� EH� VXSSOLHG� ZLWK� VSHFLDO� V\VWHPV� FDSDEOH� RI� UHGXFLQJ� OLJKW�
HPLVVLRQ�DIWHU�FXUIHZ��

���$URXQG� SURWHFWHG� DUHDV� RI� $VWURQRPLFDO� 2EVHUYDWRULHV�� VLQFH� WKH� GDWH� LQ�
ZKLFK� WKH� ODZ� FDPH� LQWR� IRUFH�� LW� LV� DSSOLHG� ZKDW� VSHFLILHG� IRU� WKH� HQWLUH�
UHJLRQDO�WHUULWRU\��DQG�LQ�DGGLWLRQ��
ZLWKLQ�IRXU�\HDUV�DOO�H[LVWLQJ�V\VWHPV�PXVW�EH�DGDSWHG��HYHQ�RQO\�VFUHHQLQJ��
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/LJKWLQJ�V\VWHPV�127�PDGH�LQ�FRQIRUPLW\�WR�WKH�/5�������
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/LJKWLQJ�V\VWHPV�PDGH�LQ�FRQIRUPLW\�WR�WKH�/5�������

7KH�V\VWHPV���DQG���DUH�DGPLWWHG�RQO\�IRU�VWRULFDO�DQG�DUWLVWLFDO�
EXLOGLQJV��DUW����FRPPD�����

�
��
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WKHP�RU�UHSODFLQJ�WKH�ODPSV��
$UWLFOH���

7KH�'LVWULFWV��SURYLQFHV��FRQWURO�WKH�FRUUHFW�DQG�UDWLRQDO�XVH�RI�HOHFWULF�HQHUJ\�
IRU�RXWGRRU�OLJKWLQJ�DQG�SURYLGH�WR�VSUHDG�WKH�SULQFLSOHV�GLFWDWHG�LQ�WKH�SUHVHQW�
ODZ«��
7KH�3URYLQFHV�PXVW�EH�WKH�SURPRWHUV�RI�WKH�SULQFLSOHV�FRQWDLQHG�LQ�WKH�ODZ�������
RQ�WKHLU�WHUULWRU\�DQG�PXVW�EH�WKH�ILUVW�WR�FRQWURO�WKHLU�FRUUHFW�DSSOLFDWLRQ����

$UWLFOH���
7KH�PXQLFLSDOLWLHV�ZLWKLQ�WKUHH�\HDUV�IURP�WKH�FRPLQJ�LQWR�IRUFH�RI�WKH�SUHVHQW�
ODZ��SURYLGH�WKHPVHOYHV�ZLWK�SODQV�RI�OLJKWLQJ�ZKLFK�ZLOO�GLVFLSOLQH�DOO�WKH�QHZ�
LQVWDOODWLRQV�DQG�V\VWHPV�LQ�DJUHHPHQW�ZLWK�WKH�SUHVHQW�ODZ�«�
���1RYHOW\��GHWDLOHG�LQGLFDWLRQV��/5�������FRQFHUQLQJ�OLJKWLQJ�V\VWHPV�DUH�QRW�
VXIILFLHQW� LQ� RUGHU� WR� UHGXFH� OLJKW� SROOXWLRQ�� LW� LV� DOVR� QHFHVVDU\� D� VHQVLEOH�
SODQQLQJ�RI�WKH�WHUULWRU\�VR�WKDW�WKH��OLJKW��ILQDOO\�SODQQHG�LV�FRKHUHQWO\�PDQDJHG�
DQG�LQVHUWHG�LQWR�WKH�WHUULWRU\����

$UWLFOH���
«DOO� WKH� LQVWDOODWLRQV� RI� RXWGRRU� OLJKWLQJ�� LQFOXGLQJ� WKRVH� IRU� DGYHUWLVLQJ�
SXUSRVHV��ZLOO�EH�VXEMHFWHG�WR�WKH�DXWKRUL]DWLRQ�E\�WKH�0D\RU«�

��� 1RYHOW\�� QRW� RQO\� WKH� OLJKWLQJ� V\VWHPV�PXVW� UHVSHFW� VRPH� SULQFLSOHV� LQ�
RUGHU�WR�UHGXFH�WKH�OLJKW�SROOXWLRQ��WKH�PRUH�LPSRUWDQW�LV�WKDW�WKH�PD[LPXP�OLJKW�
LQWHQVLW\�DW�����DQG�EH\RQG�FDQQRW�EH�JUHDWHU�WKDQ���FG�NOP��L�H���DV�H[SODLQHG�LQ�
GHWDLO�LQ�WKH�5HJXODWLRQV��QRW�JUHDWHU�WKDQ�����FG�NOP��DQG�WKH�PXQLFLSDOLW\�PXVW�
EH� HTXLSSHG� RI� 3ODQV� RI� WKHLU� OLJKWLQJ� V\VWHP�� ,Q� DGGLWLRQ�� HYHU\� V\VWHP�
�H[FOXGHG�WKRVH�RI�YHU\�VPDOO�VL]H���DV�EHWWHU�H[SODLQHG�LQ�WKH�UHJXODWLRQV�RI�WKH�
/5�������PXVW�EH�HTXLSSHG�RI�D�SURMHFW�WR�EH�DXWKRUL]HG�E\�WKH�0DMRU�DQG�WKHQ�
E\� KLV� WHFKQLFDO� RIILFH�� 1RERG\�� SXEOLF� RU� SULYDWH�� FDQ� LOOXPLQDWH� ZLWKRXW�
DXWKRUL]DWLRQ�� 6HH� DOVR� 5HJLRQDO� &RXQFLO� 'HFLVLRQ� QR�� ������� RI� �����������
�&ULWHULD�IRU�WKH�HQIRUFHPHQW�RI�WKH�5��/��QR�����RI���������´�
0XQLFLSDOLWLHV�DUH�WKH�SURWDJRQLVWV�RI�WKH�ODZ��7KH\�DUH�WKH�GLUHFW�FRQWUROOHUV�RI�
LWV� DSSOLFDWLRQ�� &OHDUO\�� IRU� WKH� QHZ� OLJKWLQJ� V\VWHPV� WKHUH� DUH� QR� SUREOHPV��
EHFDXVH�DOO�RI�WKHP�PXVW�EH�PDGH�LQ�FRPSOLDQFH�ZLWK�/5�������EXW�ZKDW�DERXW�
WKH� ROG� RQHV� ZKHQ� DQ� XSJUDGH� LV� UHTXHVWHG� �DUW�� ��"� 7KLV� FRXOG� DSSHDU� DQ�
DQQR\LQJ� LPSRVLWLRQ�� WKH� W\SLFDO� ODZ� WKDW� DVNV� EXW� LW� JLYHV� QRWKLQJ� EDFN��
+RZHYHU� LW� LV� NQRZQ� WKDW� ZKHUH� WKLV� NLQG� RI� ODZV� KDYH� EHHQ� DSSOLHG� �HV��
)URVLQRQH�� WKH� JUHDWHU� EHQHILWV� KDYH� EHHQ� GUDZQ� QRW� RQO\� E\� WKH� FLWL]HQV�� WKH�
IORUD�DQG� WKH� IDXQD��EXW�DOVR�E\� WKH�FRIIHUV�RI� WKH�PXQLFLSDOLW\� WKDW�VRPHWLPHV�
REWDLQHG�UHPDUNDEOH�VDYLQJV�RQ�WKH�HOHFWULFDO�ELOO��7KH�FRVWV�IRU�WKH�DGDSWDWLRQV�
FRXOG�EH�SDLG�RII�ZLWK�WKH�VDYLQJV�REWDLQHG�LQ�IHZ�\HDUV��H�J��LQ�WKH�&RPPRQ�RI�
&LYLWDYHFFKLD�WKH�SODQ�RI�H[SHQVH�H[SHFW�WKDW�LQ���\HDUV�IURP�WKH�UHSODFHPHQW�RI�
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WKH� IL[WXUHV� RXW�RI�ODZ�� WKH� REWDLQHG� VDYLQJ� FRXOG� SD\� RII� WKH� DGDSWDWLRQ�
H[SHQVHV�����

$UWLFOH���
«WKH�SURMHFWV�PXVW�EH�ZULWWHQ�XS�E\�RQH�RI�WKH�LQGLFDWHG�SURIHVVLRQDO�ILJXUHV�

IRU� WKDW� ILHOG�� WKH� SURMHFWV�PXVW� EH� LQ� DJUHHPHQW�ZLWK� WKH� UHTXLUHPHQWV� RI� WKH�
SUHVHQW�ODZ«�

$QG�IURP�WKH�5HJLRQDO�&RXQFLO�'HFLVLRQ�QR���������RI�������������&ULWHULD�
IRU� WKH� HQIRUFHPHQW� RI� WKH� 5�� /�� QR�� ��� RI� ��������� �&KDSWHU� �� �� WKH�
PXQLFLSDOLWLHV���GHVLJQHUV�����

7R�EH�DXWKRUL]HG��WKH�SURMHFW�PXVW�EH�GUDZQ�LQ�FRQIRUPLW\�ZLWK�WKH�SUHVHQW�
FULWHULD�DQG�WKHUHIRUH�VLJQHG�E\�D�TXDOLILHG�WHFKQLFLDQ�VNLOOHG�LQ�WKH�ILHOG��ZKR�
ZLOO�WDNH�WKH�UHVSRQVLELOLW\�RI�WKH�SURMHFW�LWVHOI���

7KH� GHVLJQHUV� GUDZ� XS� DQG� XQGHUVLJQ� WKH� SURMHFW�� FRUUHVSRQGLQJO\� WR� WKH�
SUHVHQW�FULWHULD��RQO\�DV�HQDEOHG�WHFKQLFLDQV�UHJLVWHUHG�RQ�SURIHVVLRQDO�RUGHUV��
ZLWK� VSHFLILF� FXUULFXOD��DV� IDU�DV� WKH�GHVLJQ�RI� WKH�DGYHUWLVLQJ�VLJQERDUGV�DUH�
FRQFHUQHG��WKH�GLVSRVLWLRQV�RI�WKH�ODZ�������UHPDLQ�LQ�IRUFH��

7KH�PDQXIDFWXUHU�FRPSDQLHV��LPSRUWHUV�DQG�VXSSOLHUV��PXVW�SURYLGH�IRU�DQ\�
SURGXFW�LQVWDOOHG�RQ�WKH�UHJLRQDO�WHUULWRU\��WKH�FHUWLILFDWH�RI�FRQIRUPLW\�WR�WKH�U�O��
�������WR�EH�HQFORVHG�LQ�HDFK�SURMHFW��

��� 1RYHOW\�� WKH� GHVLJQHU� GRHV� QRW� KDYH� WR� EH� RQO\� D� TXDOLILHG� WHFKQLFLDQ�
HQUROOHG� WR� D� SURIHVVLRQDO� RUGHU� EXW� KH� PXVW� KDYH� D� VSHFLILF� FXUULFXOXP� LQ�
OLJKWLQJ��+H�PXVW� KDYH�� DV� DQ� H[DPSOH�� D� GRFXPHQWHG� H[SHULHQFH�� RU� KH�PXVW�
KDYH� DWWHQGHG� VRPH� SDUWLFXODU� DQG� UHFRJQL]HG� PDVWHUV� �XQLYHUVLWDU\� RU� SDUD�
XQLYHUVLWDU\��RU�KH�PXVW�EH�PHPEHU�RI�D�QDWLRQDO�RU�LQWHUQDWLRQDO�RUJDQL]DWLRQ�RI�
OLJKWLQJ� �$,',�� $3,/�� HWF����� ,W� FRXOG� VHHP� REYLRXV�� EXW� WRGD\� RQO\� D� VPDOO�
SHUFHQWDJH� RI� WKH� OLJKWLQJ� V\VWHPV� KDV� D� SURMHFW� LQ� ,WDO\�� DQG� D� VWLOO� VPDOOHU�
IUDWLRQ� LV� GHVLJQHG� E\� WHFKQLFLDQV� ZLWK� VSHFLILF� NQRZOHGJH� RI� WKH� ILHOG�� 7KH�
SURMHFW� FRQFHSW� LV� VWUHQJWKHQHG� LQ� WKH� ODZ� E\� VSHFLI\LQJ� WKH� H[WHQVLRQ�� WKH�
DSSOLFDELOLW\�DQG�WKH�UHVSRQVLELOLW\�RI�WKH�GHVLJQHU��ZKR�PXVW�IROORZ�DQ\�SKDVH�
IURP�WKH�SUHOLPLQDU\�SODQ�WR�WKH�ILQDO�WHVWLQJ�LQVSHFWLRQ����

�
,167$//(56��

�� LQVWDOO�WKH�V\VWHPV�FRUUHVSRQGLQJO\�WR�WKH�SUHVHQW�FULWHULD�DQG�DSSO\�WR�DQ\�
SURGXFW� LQVWDOOHG� RQ� WKH� UHJLRQDO� WHUULWRU\�� WKH� DGKHVLYH� ODEHO� UHDGLQJ�
�RSWLFV�DQWL�OLJKW�SROOXWLRQ�DQG�ZLWK�UHGXFHG�HQHUJ\�FRQVXPSWLRQ��DFFRUGLQJ�
WR�WKH�ODZ�RI�WKH�/RPEDUG\�5HJLRQ���

�� VLJQ�WKH�GHFODUDWLRQ�RI�FRQIRUPLW\�RI�WKH�OLJKWLQJ�LQVWDOODWLRQ�WR�WKH�FULWHULD�
RI�WKH�U�O���������
7KH\� DUH� WKH� ODVW� HOHPHQW� RI� WKH� FKDLQ�� EXW� QRW� WKH� OHVV� LPSRUWDQW�� DV� WKH\�

GHFODUH�WR�KDYH�PDGH�WKH�LQVWDOODWLRQ�DFFRUGLQJ�WR�WKH�SURMHFW�DQG�LQ�FRPSOLDQFH�
ZLWK�WKH�/5���������



,QTXLQDPHQWR�OXPLQRVR�H�SURWH]LRQH�GHOO¶DPELHQWH�QRWWXUQR�
�
�

�

/,*+7�32//87,21�$1'�7+(�3527(&7,21�2)��7+(�1,*+7�(19,5210(17�
3URFHHGLQJV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�³9HQLFH��/HW¶V�VDYH�WKH�QLJKW´�����������������������
3LHUDQWRQLR�&LQ]DQR��HG���¸������,67,/��7KLHQH��,WDO\��,6%1����������������
��
�

0$18)$&785(56��,03257(56��6833/,(56�
SURYLGH�WKH�WHFKQLFDO�GRFXPHQWDWLRQ�ZLWK�WKH�IROORZLQJ�GRFXPHQWV��

D�� WKH�FHUWLILFDWH�RI�FRQIRUPLW\�WR�WKH�U�O���������XSRQ�UHTXHVW�RI�WKH�GHVLJQHU��
IRU�WKH�SURGXFW�LQVWDOOHG�RQ�WKH�WHUULWRU\�RI�WKH�/RPEDUG\�5HJLRQ���

E�� WKH�SKRWRPHWULF�PHDVXUHPHQWV�RI�WKH�IL[WXUH��ERWK�LQ�QXPHULFDO�WDEXODU�IRUP�
RQ� SDSHU� VXSSRUW�� DQG� LQ� VWDQGDUG� QRUPDOL]HG� ILOH�� OLNH� WKH� FRPPHUFLDO�
�(XOXPGDW��RU�DQDORJRXV�IRUPDW��PHDVXUHPHQWV�PXVW�LQFOXGH«�
7KH� SURGXFHUV� FRPSOHWH� WKH� SLFWXUH�� 7KH� FKRLFH� RI� WKH� SURGXFW� PRUH� LQ�

FRPSOLDQFH�ZLWK�WKH�SURMHFW�GRHV�QRW�EHORQJ�WR�WKHP��EXW�WKH\�KDYH�WR�LVVXH�WKH�
GHFODUDWLRQ� RI� FRQIRUPLW\� RI� VXFK�SURGXFW� WR� WKH�/5������DQG��ZLWK� LW�� DOO� WKH�
WHFKQLFDO�GDWD�VWDWLQJ�VXFK�FRQIRUPLW\����

7KH�GHVLJQHUV�WKHUHIRUH����
��WKURXJK�D�SURMHFW�LQ�FRPSOLDQFH�ZLWK�WKH�/5�������

�� WKURXJK�WKHLU�VXSHUYLVLRQ��WKHQ�WKH�LQVWDOODWRU�LVVXHV�WKH�FRQIRUPLW\�RI��KLV�
MRE�WR�WKH�/5������DQG�REYLRXVO\�WR�WKH�SURMHFW��IRU�DOO�WKH�SKDVHV�

�� �WKURXJK� WKH� UHTXHVW� RI� WKH� GRFXPHQWV� VWDWLQJ� WKH� FRQIRUPLW\� WR� WKH�
/5������WR�WKH�SURGXFHUV�RI�OLJKWLQJ�V\VWHPV��ILUVW�VWHS�LQ�RUGHU�WR�REWDLQ�
WKH�UHVSHFW�RI�WKH�ODZ��

EHFRPH�WKH�PDLQ�VXEMHFWV�GLUHFWO\�LQYROYHG�LQ�SXUVXLQJ�WKH�REMHFWV�RI�WKH�ODZ��
ZKLFK�FDQ�RQO\�EH�REWDLQHG�ZLWK�SURIHVVLRQDOLVP�DQG�VHDUFK�RI�WKH�SURMHFW�WKDW�
EHWWHU�DQVZHUV�WR�WKH�UHTXLUHPHQWV��%XW�ZKLFK�UHTXLUHPHQWV"���

�
$QWL�OLJKW�SROOXWLRQ�OLJKWLQJ�V\VWHPV�
7KH�OLJKWLQJ�SODQV��WKH�SURMHFWV�DQG�WKH�FLWHG�UHTXLUHPHQWV�RI�WKH�/5������

DOORZ� WR� FRQWURO� WKH�SURSHU� DSSOLFDWLRQ�RI� WKH� ODZ�EXW� WKH\�GR�QRW� DVVXUH� WKH�
LQWHJUDO�FRPSOLDQFH�WR�WKH�ODZ�DQG�WKH�TXDOLW\�RI�WKH�V\VWHP��$OO�SHRSOH�ZHUH�
DEOH� WR� PDNH� OLJKWLQJ� V\VWHP� DV� WKH\� ZDQWHG� EHIRUH� WKH� LQWURGXFWLRQ� RI� WKH�
/5������ �H�J�� LQ�\HDU�������� ,Q�\HDU������QHDUO\�DOO�SHRSOH�DUH�DEOH� WR�PDNH�
OLJKWLQJ� V\VWHPV� WKDW� GR� QRW� HPLW� OLJKW� EH\RQG� ���� UHVSHFWLQJ� WKH� WHFKQLFDO�
UXOHV�� EXW� WKLV� GRHV� QRW�PHDQV� \HW� WR�PDNH� D� V\VWHP� LQ� FRPSOLDQFH�ZLWK� WKH�
/5���������
&KDSWHU���RI�WKH�5HJXODWLRQV�RI�WKH�/5������DOVR�UHTXLUHV����

PDLQWDLQHG�DYHUDJH�OXPLQDQFH�RI�WKH�VXUIDFHV�WR�EH�LOOXPLQDWHG�QRW�KLJKHU�WKDQ�
WKH� PLQLPXP� OHYHOV� UHTXLUHG� E\� WKH� VDIHW\� VWDQGDUG� UXOHV� RU� E\� WKH� SUHVHQW�
FULWHULD��DFFRUGLQJ�WR�WKH�IROORZLQJ�JXLGHOLQHV���
� FDOFXODWLRQ�RI�WKH�OXPLQDQFH�LQ�DFFRUGLQJ�WR�WKH�W\SH�DQG�WKH�FRORXU�RI�WKH�

VXUIDFH���
� XWLOL]DWLRQ��IRU�WKH�VDPH�OXPLQDQFH��RI�GHYLFHV�ZLWK�UHGXFHG�HOHFWULF�SRZHU�

GHPDQG�DQG�RSWLPXP�FRQGLWLRQV�RI�SROH�VSDFLQJ��
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� XVH�RI�GHYLFHV�DEOH�WR�UHGXFH��ZLWKLQ�WKH�KRXUV��������WKH�OLJKW�HPLVVLRQ��E\�
DW�OHDVW�����ZLWK�UHVSHFW�WR�WKH�IXOO�UHJLPHQ�RI�RSHUDWLYHQHVV��SURYLGHG�WKDW�
VDIHW\�LV�QRW�FRPSURPLVHG���

� FKRLFH�RI�LQVWDOODWLRQV�ZLWK�WKH�JUHDWHU�XWLOL]DWLRQ�FRHIILFLHQW��
7KHUHIRUH�WKH�GHVLJQHUV�PXVW�EH�DEOH����

�� WR�GHVLJQ�OLJKWLQJ�V\VWHPV�ZKLFK�HPLW�D�PD[LPXP�OLJKW�LQWHQVLW\�RI��FG�NOP�
DW� ���� DQG� EH\RQG�� EXW�� WR� SDULW\� RI� OXPLQDQFH�� WKDW� DFKLHYH� UHGXFHG�
FRQVXPSWLRQ� RI� HOHFWULFDO� SRZHU� DQG� RSWLPDO� FRQGLWLRQV� RI� SROH� VSDFLQJ�
�WKHUH�DUH�UHPDUNDEOH�GLIIHUHQFHV�IURP�V\VWHP�WR�V\VWHP���

�� WR� GHVLJQ� OLJKWLQJ� V\VWHPV�ZLWK� DYHUDJH�PDLQWDLQHG� OXPLQDQFH� QRW� JUHDWHU�
WKDQ�WR�WKH�PLQLPXPV�OHYHOV�UHTXLUHG�E\�WKH�VWDQGDUG�UXOHV�RI�VHFXULW\��DQG�
ZLWK�WKH�JUHDWHU�XWLOL]DWLRQ�FRHIILFLHQW��
$QG�WKLV�FDQ�EH�PDGH�RQO\�LI�WKH�GHVLJQHU�LV�ZHOO�DZDUH�RI�ZKDW�KH�LV�GRLQJ�

DQG� KH� LV� H[SHULHQFHG� LQ� OLJKWLQJ� HQJLQHHULQJ�� 2WKHUZLVH�� WKH� UHVXOWV� ZLOO�
FRPSODLQ�WR�WKH�/5������RQO\�IRU�WKH�UHVSHFW�RI�WKH��FG�NOP�DW�����DQG�EH\RQG��
L�H�� IRU� WKH� GLUHFWO\� XSZDUG� HPLWWHG� OLJKW�� EXW� QRW� IRU� WKH� LQGLUHFWO\� XSZDUG�
HPLWWHG�OLJKW��WKH�UHIOHFWHG�RQH���WKH�HIILFLHQF\�RI�WKH�V\VWHP��WKH�TXDOLW\�TXDQWLW\�
RI�WKH�OLJKWLQJ�DQG�WKH�HQHUJ\�VDYLQJ����

7KH�UHJLRQDO�WHUULWRU\�DQG�WKH�SURWHFWLRQ�]RQHV�
$UWLFOH����FRPPD���

$OO�WKH�QHZ�OLJKWLQJ�V\VWHPV�RQ�WKH�HQWLUH�UHJLRQDO�WHUULWRU\�PXVW�EH�PDGH�LQ�
DFFRUGLQJ�WR�FULWHULD�RI�WKH�DUWLFOH����

�
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$UWLFOH���
,QVLGH� RI� WKH� DUHDV� RI� UHVSHFW� RI� WKH� DVWURQRPLFDO� REVHUYDWRULHV�� ZLWKLQ� ��

\HDUV�IURP�WKH�GDWH�LQ�ZKLFK�WKH�/DZ�FDPH�LQWR�IRUFH��WKH�OLJKWLQJ�V\VWHPV�QRW�
FRPSODLQLQJ�WR�WKH�FULWHULD�RI�DUWLFOH���PXVW�EH�DGDSWHG«�

7KH�H[SHULHQFH�LQ�/RPEDUG\���
D��5HIHUHQFHV��

6RPH� UHIHUHQFHV� DERXW� WKH� /5������ HYLGHQFH� LW� DV� RQH� RI� WKH� PRVW�
DSSUHFLDWHG�DQG�DGYDQFHG�ODZV�DJDLQVW�OLJKWLQJ�SROOXWLRQ����
� ,W�KDV�EHHQ�HQGRUVHG�E\�PRUH�WKDQ��������FLWL]HQV��
� 7KH� ,$8� DFFHSWHG� WKH� QDPH�

&LHOREXLR�IRU�WKH�DVWHURLG�������
ZLWK�WKLV�PRWLYDWLRQ����
³������ &LHOR%XLR�  � ����� 89��
'LVFRYHUHG� �����2FW�� ��� E\�0��
&DYDJQD� DQG� $�� 7HVWD� DW�
6RUPDQR�� &LHOR%XLR� LV� WKH�
,WDOLDQ� DVVRFLDWLRQ� DJDLQVW� OLJKW�
SROOXWLRQ�� &LHOR%XLR� SOD\HG� WR�
IXQGDPHQWDO�UROH�LQ�/RPEDUG\�WR�
VXSSRUW�WKH�SDVVDJH�RI�D�UHJLRQDO�
ODZ�� RQH� RI� WKH� PRVW� DGYDQFHG� LQ� WKH�
ZRUOG��:LWK� LWV� HOHFWURQLF�PDLOLQJ� OLVW��
&LHOR%XLR� FRQQHFWV� ERWK� DPDWHXU� DQG�
SURIHVVLRQDO�DVWURQRPHUV�´��

� 7KH� &RXQFLO� RI� WKH� /RPEDUG\� 5HJLRQ�
KDV�EHHQ�DZDUGHG�ZLWK�WKH�LQWHUQDWLRQDO�
DZDUG� �)RU� RQH� PRUH� VWDU�� ������ ³IRU�
WKH� SDVVDJH� RI� WKH� ODZ� Q�� ��� RI� ���
0DUFK� ������ LQ� FRQIRUPLW\� ZLWK�
81(6&2�GHFODUDWLRQ´���

� %H\RQG� ��� VFLHQWLILFDO� DQG� WHFKQLFDO�
DUWLFOHV� RQ� QDWLRQDO� DQG� LQWHUQDWLRQDO�
SUHVV� �7KH� (FRQRPLVW�� 6N\� 	�
7HOHVFRSH�� 6ROH��RUH�� ,QVWDOODWRUH�
(OHWWULFR�� *LRUQDOH� GHJOL� ,QJHJQHUL��
&RUULHUH� GHOOD� 6HUD�� /D� 6WDPSD�� HWF���
DQG� RQH� ERRN� �,O� FLHOR� VWHOODWR�
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SDWULPRQLR�GHOO¶XPDQLWj´� LQ�ZKLFK� LW� LV�FLWHG� WKH�/5������ OLNH�DQ�H[DPSOH�
IRU�WKH�HQWLUH�,WDOLDQ�WHUULWRU\����

� ,W� LV� WKH�ILUVW� UHJLRQDO� ODZ�DJDLQVW� OLJKWLQJ�SROOXWLRQ�LQ�,WDO\�WR�EH�SURYLGHG�
ZLWK� WKH� 5HJXODWLRQV� IRU� LWV� DSSOLFDWLRQ�� DQG� WKH� VHFRQG�� DIWHU� WKH� ODZ� RI�
9HQHWR��WR�EH�SURYLGHG�ZLWK�WKH�RIILFLDO�OLVW�RI�WKH�SURWHFWHG�DUHDV��

E��5HSHUFXVVLRQV�
� &ROODERUDWLRQ�ZLWK�WKH�SURIHVVLRQDO�RUGHUV��SURYLQFHV�DQG�UHJLRQV�
� 3RLQW�RI�UHIHUHQFH�IRU���QHZ�UHJLRQDO�ELOOV��(PLOLD��0DUFKHV��HWF�����
� 3RLQW�RI�UHIHUHQFH�IRU�WKH�QHZ�QDWLRQDO�ELOOV�������������HWF�����
� 'HSRVLWHG�QHDU� WKH�(QYLURQPHQWDO�FRPPLVVLRQ�RI� WKH�(XURSHDQ�3DUOLDPHQW�

�������
� 6XJJHVWLQJ�RI�WKH�ILUVW�ODZ�DQWL�OLJKWLQJ�SROOXWLRQ�RI�D�VRYHUHLJQ�1DWLRQ��WKH�

&]HFK�5HSXEOLF�����0DUFK�������

F��6HQVLWLVDWLRQ�
&LHOR%XLR� SOD\HG� DQ� LPSRUWDQW� UROH� LQ� WKH� WUDLQLQJ� RI� WKH� 0XQLFLSDOLWLHV��

7HFKQLFDO�2IILFHV��/LJKW�'HVLJQHUV��LQVWDOOHUV��HWF��
� 0RUH� WKDQ� ���� PXQLFLSDOLWLHV� �DPRQJ� ������ KDYH� EHHQ� UHJLVWHUHG� ZLWK�

WHFKQLFDO��LQIRUPDWLYH�DQG�IRUPDWLYH�GRFXPHQWV���
� �� ,QVWUXFWLYH� ERRNOHWV� IURP� WKH�/RPEDUG\�5HJLRQ�� WKH�3URYLQFHV�RI�/HFFR�

DQG� 9DUHVH�� DQG� VRPH� DUWLFOHV� RQ� ORFDO� RU� UHJLRQDO� SHULRGLFDOV� DQG� GDLO\�
QHZVSDSHUV�KDYH�EHHQ�SXEOLVKHG��

� 7HPSODWHV� RI� WHQGHUV� DQG� OLJKWLQJ� SODQV�� JXLGHOLQHV� WR� WKH� GHVLJQ�� 9LVXDO�
5HJXODWLRQV��HWF��KDYH�EHHQ�SUHSDUHG�DQG�GLVWULEXWHG�IUHH�RI�FKDUJH����

$SSOLFDWLRQ�RI�WKH�/5�������
)URP�RXU�PRQLWRULQJ�RI�WKH�WHUULWRU\��ZH�REWDLQHG�WKH�IROORZLQJ�DSSUR[LPDWH�

EXW�VLJQLILFDQW�UHVXOWV�RQ�WKH�VWDWH�RI�DSSOLFDWLRQ�RI�WKH�/5���������
:H�YHULILHG�WKH�DYHUDJH�RI�WKH�OLJKWLQJ�V\VWHPV�PDGH�LQ�/RPEDUG\�EHIRUH�WKH�

HQWUDQFH� LQ� IRUFH� RI� WKH� ODZ�� DWWHPSWLQJ� WR� HYDOXDWH� KRZ� PDQ\� ZHUH� DOUHDG\�
FRPSOLDQW�ZLWK�LW���
� 6WUHHW�����
� &LW\�)XUQLVKLQJV�����
� 3ULYDWH�DQG�0RQXPHQWV�����

$IWHU� DSSUR[LPDWHO\� ��� PRQWKV� IURP� WKH� SDVVDJH� RI� WKH� /5������ ZH�
HVWLPDWHG�WKDW�WKH�LPSDFW�RI�WKH�ODZ�RQ�WKH�QHZ�V\VWHPV�LV����
� 6WUHHW��������
� &LW\�)XUQLVKLQJV��������
� 3ULYDWH�DQG�0RQXPHQWV���������

7R� WKHVH� UHVXOWV� PXVW� EH� DGGHG� VRPH� WHQV� RI� DGYHUWLVLQJ� VHDUFKOLJKWV� DQG�
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VN\EHDPHUV� �DSSUR[LPDWHO\� WKH� �������RI� WKRVH� RQ� WKH� WHUULWRU\��� )URP� WKHVH�
UHVXOWV�LW�LV�REYLRXV�WKDW�D�UDGLFDO�FKDQJH�RI�VHQVLELOLW\�DULVH�LQ�WKH�ZD\�WR�GHVLJQ�
DQG�WR�SODQ�WKH�OLJKWLQJ�V\VWHPV�LQ�/RPEDUG\����

$V�HYHU\�\RXQJ�ODZ��LW�QHHGV�DQ�DGDSWDWLRQ�WLPH��KRZ�PXFK�SHRSOH�LQ�,WDO\�
UHVSHFW� WKH� VSHHG� OLPLWV�� XVH� WKH� VHDW� EHOW� DQG� WKH� KHOPHW�� HWF�"��� (YHQ� LI� WKH�
UHVXOWV� LQ� ���PRQWKV� WXUQ� RXW� UHPDUNDEOH�� VWLOO� D� ORW� QHHG� WR�EH�PDGH� IRU�ERWK�

SULYDWH�OLJKWLQJ�DQG�XUEDQ�GHFRUDWLRQ�OLJKWLQJ��0D\EH�
LW� LV� WKH� WLPH� WR� XVH� D� PRUH� FRHUFLYH� ZD\� WKDQ� WKH�
LQIRUPDWLRQDO� ERRNOHWV� WR� REWDLQ� WKH� UHVSHFW� RI� WKH�
ODZ��$FWXDOO\�ZH�DUULYHG�WR�WKH�QDWXUDO�SRLQW�RI�HYHU\�
ODZ�� DW� ZKLFK� WKH� RSHUDWRUV� NQRZ� WKH� ODZ� EXW� WKH\�
DVN� WKHPVHOYHV� LI� WKH\� UHDOO\�QHHG�FRPSODLQ� WR� LW�RU�
LI��SHUKDSV��QRERG\�FRQWUROV�LWV�DSSOLFDWLRQ����

�
$YHUDJH�GHFUHDVH�RI�OLJKW�SROOXWLRQ�LQ�WKH�QHZ�

V\VWHPV���
� 6WUHHW� IURP� D� ������ XSZDUG� IOX[� UDWLR� WR� D� ��

���FG�NOP�XSZDUG�LQWHQVLW\��
� &LW\�IXUQLVKLQJV�IURP��������WR�����FG�NOP���

,W� LV� REYLRXV� WKDW� �HYHQ� WKRXJK� WKH�/RPEDUG\� LV�
WKH� ,WDOLDQ� UHJLRQ� PRUH� HQGDQJHUHG� IURP� OLJKWLQJ�

SROOXWLRQ�� WKH� LPSDFW�RI� WKH� ODZ�KDV�EHHQ�GHWHUPLQLQJ�LQ�WKH�UHGXFWLRQ�RI�OLJKW�
SROOXWLRQ�SURGXFHG�E\�WKH�QHZ�V\VWHPV�DQG�LQ�WKH�IRUPDWLRQ�RI�WKH�VHQVLELOLW\�RI�
WKH� LQWHUHVWHG� VXEMHFWV�� 9HU\� IHZ� SHUVRQV� FDQ� VWLOO� DIIRUG� WR� LJQRUH� WKDW� WKH�
/5������ H[LVWV�� HYHQ� LI� VRPH� OLJKWLQJ� V\VWHPV�QRW� FRPSOLDQW�ZLWK� WKH� ODZ�DUH�
VWLOO�PDGH�LQ�/RPEDUG\����

5HSHUFXVVLRQV�LQ�,WDO\�
$FWXDOO\�� WKH� /5������ KDG� KHDY\� UHSHUFXVVLRQV� QRW� RQO\� LQ� /RPEDUG\� EXW�

DOVR�RQ� WKH�HQWLUH� ,WDOLDQ� WHUULWRU\�DQG�D�SDUW�RI�VXFK�UHSHUFXVVLRQV�DOUHDG\�KDV�
EHHQ�IDFHG����
� $FFRUGLQJ� WR� VRPH� SURGXFHUV�� DIWHU� ��� \HDUV� RI� VWDJQDQW� FRQGLWLRQ� RI� WKH�

,WDOLDQ� OLJKWLQJ�PDUNHW� WKH�/5������ UHTXHVWHG� D� UHQHZDO�RI� WKH�SURGXFWLRQ�
DQG�YLWDOL]HG�XQH[SHFWHGO\�WKH�PDUNHW��VRXUFH�$66,/���

� $IWHU���\HDUV�IURP�WKH�IRXQGDWLRQ�RI�WKH�FRXUVH�RI�OLJKWLQJ�DW�WKH�3RO\WHFKQLF�
RI�0LODQ��VLQFH�WKH�HQWUDQFH�LQ�IRUFH�RI�WKH�/5������WKLV�FRXUVH�EHFRPH�RQH�
RI�WKH�PRVW�FURZGHG�DQG�YLWDO�RI�WKH�DUFKLWHFWXUH�GHSDUWPHQW��VRXUFH�$UFK��
6XVV��&KDLU�RI�OLJKWLQJ�DW�WKH�3RO\WHFKQLF�RI�0LODQ���
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� 7KH� &RPSDQ\� 62/(� 6S$� ����� RI� WKH� OLJKWLQJ� V\VWHPV� LQ� ,WDO\�� LV�
FROODERUDWLQJ�ZLWK� &LHOR%XLR� IRU� WKH� GUDZLQJ� XS� RI� 3ODQV� RI� WKH�/LJKWLQJ�
V\VWHP�VWG��WR�VKDUH��XQGHUZULWH�DQG�VSUHDG����

� 7KH� ³9LVXDO� 5HJXODWLRQV´� RI� WKH� /5������ KDV� EHHQ� SXEOLVKHG� ZLWK� WKH�
VSRQVRUVKLS�RI�SXEOLF�DQG�SULYDWH�RUJDQL]DWLRQV��WKH�/RPEDUG\�5HJLRQ��WKH�
QDWLRQDO�DVVRFLDWLRQV�RI�FDWHJRU\��$,),/��HWF����DQG�RU�VRPH�SURGXFHUV���

� &RXOG� EH� SRVVLEOH� DQ� DJUHHPHQW� IRU� WKH� SUHVHQWDWLRQ�� WRJHWKHU� ZLWK� WKH�
DVVRFLDWLRQ�RI�FDWHJRU\�DQG�62/(�6SD��RI�D�QDWLRQDO�%LOO�LQ�SDUOLDPHQW�OLNH�
WKH�/5������"��

� ,W� KDV� EHHQ� FODLPHG� WKDW� WKH� /5������ GRHV� QRW� IDYRXU� WKH� WHFKQRORJLFDO�
LQQRYDWLRQ�DQG�WKDW�LW�FRXOG�GDPDJH�WKH�SURGXFWLYH�GLYLVLRQ�DQG�WR�SXW�WR�ULVN�
QXPHURXV�ZRUNSODFHV��,W�ORRNV�MXVW�WKH�FRQWUDU\��EHFDXVH�WHFKQRORJ\�LV�IUHH�
WR�GHYHORS��LQ�WKH�ULYHUEHG�RI�D�FDUHIXO�OLPLWDWLRQ�RI�WKH�OLJKW�SROOXWLRQ�DQG�D�
FDUHIXO� UHGXFWLRQ� RI� WKH� HQHUJ\� FRQVXPSWLRQV��7KH� ODZ� LQ� IDFW� QHFHVVDULO\�
VWLPXODWH� WKH� WHFKQRORJLFDO� GHYHORSPHQW� RI� KLJK� SHUIRUPDQFH� IL[WXUHV� DQG�
V\VWHPV��UDWKHU�WKDQ�V\VWHPV�H[FOXVLYHO\�IRU�GHFRUDWLRQ�DV�PDGH�WR�GDWH��,Q�
IDFW��DW�,QWHO�������WKH�LQWHUQDWLRQDO�IDLU�RI�OLJKWLQJ�WHFKQLTXH�RI�0LODQ��D�ORW�
RI�QHZ�IL[WXUHV�FRPSODLQLQJ� WR� WKH� ODZ�RI�/RPEDUG\�KDYH�EHHQ�SUHVHQWHG��
0DQ\�PDQXIDFWXUHUV�DUH�FHUWLI\LQJ�WKHLU�IL[WXUHV�LQ�VSHFLDOL]HG�ODERUDWRULHV�
IRU� XVLQJ� WKHP� LQ� /RPEDUG\�� $W� WKH� HQG� RI� 'HFHPEHU�� DV� DQ� H[DPSOH�� D�
SURGXFHU�SDWHQWHG�D�QHZ�PRGHO�RI�ROG�NLQG�ODQWHUQ�IRU�WKH�/RPEDUG\�UHJLRQ�
ZLWK�DQ�HPLVVLRQ�RI��FG�NOP�EH\RQG��������
�

2Q�/LQH�3URGXFWV�&DWDORJ�����3URGXFHUV��
KWWS���ZZZ�YLDODWWHD�QHW�FLHOREXLR�SURGRWWL�KWP�

&RQYHQWLRQV�DQG�FROODERUDWLRQ�

�
�
�
�
�
�
�
�
�
�
�
�
�
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��UHDVRQV�WR�DGRSW�LQ�9HQHWR�UHJXODWLRQV�OLNH�WKRVH�RI�WKH�/RPEDUG\�
��� $OLJQPHQW� RI� WKH� SURYLVLRQV� WR�

WKRVH� RI� WKH� ODZV� DOUHDG\�
H[LVWLQJ�� DQG� LQ� FRXUVH� RI�
DSSURYDO�� RQ� WKH� QDWLRQDO�
WHUULWRU\�

��� (DVLHU�FRPSOLDQFH�E\�SURGXFHUV�
DQG� SODQQHUV� ZKR� ZRUN� RQ� WKH�
HQWLUH�QDWLRQDO�WHUULWRU\��

��� $GRSWLRQ� RI� PHDVXUHV�
LQWHUQDWLRQDOO\�UHFRJQL]HG�DV�WKH�
EHVW� IURP� WKH� SRLQW� RI� YLHZ� RI�
WKH�ILJKW�WR�OLJKW�SROOXWLRQ�

��� /LPLWV� PRUH� HDVLO\� YHULILDEOH�
DQG� UHFRJQL]DEOH� E\� SODQQHUV��
DGPLQLVWUDWRUV�DQG�FRQWUROOHUV�RI�
WKH�WHUULWRU\��

��� 1HFHVVLW\�WR�DYRLG�WKH�HPLVVLRQV�
DW� VPDOO� DQJOHV� EHFDXVH� PRUH�
SROOXWLQJ� �XQWLO� ���� NP� RI�
GLVWDQFH�����

��� ([SHULHQFH� DQG� GRFXPHQWV�
DOUHDG\� PDGH� IRU� WKH� /5������
LPPHGLDWHO\�DYDLODEOH�

��� 7KH�QHZ�OLJKWLQJ�SURGXFWV�
XVXDOO\�DUH�PDGH�LQ�RUGHU�WR�EH�
FRPSOLDQW�ZLWK�WKH�/5������
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�
&LHOR%XLR� �� 1DWLRQDO� &RRUGLQDWLRQ� IRU� WKH� 1LJKW� 6N\�
3URWHFWLRQ��
�KWWS���ZZZ�FLHOREXLR�RUJ���

�
6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�

(QJLQHHU�'LHJR�%RQDWD��LQGHSHQGHQW�SURIHVVLRQDO��LV�3UHVLGHQW�RI�&LHOR%XLR��
1DWLRQDO�&RRUGLQDWLRQ�IRU�WKH�1LJKW�6N\�3URWHFWLRQ��DQG�IRXQGHU�PHPEHU�RI�WKH�
2URELF�$VWURQRPLFDO�6RFLHW\��

�
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�
/¶HVSHULHQ]D�GHOOD�5HJLRQH�/RPEDUGLD�QHOOD�ORWWD�
DOO¶LQTXLQDPHQWR�OXPLQRVR�FRQ�OD�OHJJH�Q�����������
XQD�OHJJH�GD�LPLWDUH�

'LHJR�%RQDWD�
&LHOR%XLR��&RRUGLQDPHQWR�QD]LRQDOH�SHU�OD�SURWH]LRQH�GHO�FLHOR�QRWWXUQR��
KWWS���ZZZ�FLHOREXLR�RUJ��HPDLO�FLHOREXLR#YLDODWWHD�QHW�

.H\�ZRUGV��DWPRVSKHULF�HIIHFWV���VLWH�WHVWLQJ���OLJKW�SROOXWLRQ� �

$EVWUDFW�� � � � � �9LHQH� LOOXVWUDWD� OD�/HJJH� GHOOD�5HJLRQH�/RPEDUGLD�Q�� ���GHO� ����������� �0LVXUH�
XUJHQWL� LQ� WHPD�GL� ULVSDUPLR� HQHUJHWLFR� DG�XVR�GL� LOOXPLQD]LRQH� HVWHUQD� H� GL� ORWWD�
DOO
LQTXLQDPHQWR� OXPLQRVR�� H� JOL� DVSHWWL� GHOOD� VXD� DSSOLFD]LRQH�� &LHOR%XLR� KD�
JLRFDWR�XQ�UXROR�IRQGDPHQWDOH�GL�VXSSRUWR�DOO
DSSURYD]LRQH�GHOOD�SURSRVWD�GL�OHJJH��
VRWWRVFULWWD� GD� ROWUH� ������� FLWWDGLQL�� ,O� UHODWRUH� KD� LOOXVWUDWR� L� SRVLWLYL� ULVXOWDWL�
GHOO
HVSHULHQ]D� LQ�/RPEDUGLD�� WUD� FXL� LO� IDWWR� FKH� GRSR��� OXVWUL� GL� VWDJQD]LRQH�GHO�
PHUFDWR� LOOXPLQRWHFQLFR� LWDOLDQR� OD� /5������ KD� YLYDFL]]DWR� LQDVSHWWDWDPHQWH� LO�
PHUFDWR�� 1XPHURVL� SURGXWWRUL� KDQQR� H� VWDQQR� FHUWLILFDQGR� L� ORUR� DSSDUHFFKL� LQ�
ODERUDWRUL�VSHFLDOL]]DWL��,QILQH�LO�UHODWRUH�KD�LOOXVWUDWR���PRWLYL�SHU�DGRWWDUH�DQFKH�LQ�
9HQHWR�XQ�UHJRODPHQWR�DWWXDWLYR�VLPLOH�D�TXHOOR�GHOOD�UHJLRQH�/RPEDUGLD��

,QWURGX]LRQH�
/HJJH� GHOOD� 5HJLRQH� /RPEDUGLD� Q�� ��� GHO� �����������

³0LVXUH�XUJHQWL�LQ�WHPD�GL�ULVSDUPLR�HQHUJHWLFR�DG�XVR�GL�LOOXPLQD]LRQH�HVWHUQD�H�
GL� ORWWD� DOO¶LQTXLQDPHQWR� OXPLQRVR´�� ³(¶� IDWWR� REEOLJR� D� FKLXQTXH� VSHWWL� GL�
RVVHUYDUOD� H� IDUOD� RVVHUYDUH� FRPH� OHJJH� GHOOD�5HJLRQH� ORPEDUGD�´��0LODQR�� ���
0DU]R�������ILUPDWR��5REHUWR�)RUPLJRQL��

�
$UWLFROR���

�5HJRODPHQWD]LRQH�GHOOH�VRUJHQWL�GL�OXFH�H�GHOO¶XWLOL]]D]LRQH�GL�HQHUJLD�
HOHWWULFD�GD�LOOXPLQD]LRQH�HVWHUQD��

«GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH�� WXWWL� JOL� LPSLDQWL� GL��
LOOXPLQD]LRQH�HVWHUQD��SXEEOLFD�H�SULYDWD��LQ�IDVH�GL�SURJHWWD]LRQH�R�GL�DSSDOWR�
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VRQR� HVHJXLWL� D� QRUPD� DQWLQTXLQDPHQWR� OXPLQRVR� H� D� ULGRWWR� FRQVXPR�
HQHUJHWLFR«��FRPH�GHILQLWR�QHO�$UW����FRPPD����

��� 1RYLWj�� 'DOO
HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH� 7877,� JOL� LPSLDQWL�
G
LOOXPLQD]LRQH�GRYUDQQR�HVVHUH�FRQIRUPL�DOOD�OHJJH��

�
$UWLFROR���

7XWWL�L�FDSLWRODWL�UHODWLYL�DOO¶LOOXPLQD]LRQH�SXEEOLFD�H�SULYDWD�GHYRQR�HVVHUH�
FRQIRUPL�DOOH�ILQDOLWj�GHOOD�SUHVHQWH�OHJJH��

��� 1RYLWj�� 'DOO
HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH� TXLQGL� L� FDSLWRODWL� SHU�
O
LOOXPLQD]LRQH� �TXDOVLDVL� WLSR� GL� LOOXPLQD]LRQH� SHU� HVWHUQL�� GRYUDQQR� HVVHUH�
FRQIRUPL�DOOD�OHJJH��

�

$SSDUHFFKL�G¶LOOXPLQD]LRQH�FKH�VRGGLVIDQR�H�QRQ�VRGGLVIDQR��OH�HVLJHQ]H�
GHOOD�/�5�������

8QD�QXRYD�UHDOWj�QHO�SDQRUDPD�LOOXPLQRWHFQLFR�ORPEDUGR�
)LQDOPHQWH� HVLVWRQR� GHOOH� UHJROH� SUHFLVH� FKH� VL� RFFXSDQR� GL� GDUH� GHOOH�

LQGLFD]LRQL� LQ� DPELWR� ³LOOXPLQD]LRQH� SHU� HVWHUQL´�� 1RQ� VRQR� SL�� DFFHWWDELOL� OH�
GHYDVWD]LRQL� GHO� WHUULWRULR� FKH� OR� KDQQR�GHJUDGDWR� LQ�PRGR� HVSRQHQ]LDOH� QHJOL�
XOWLPL����DQQL��6LDPR�SDVVDWL�GD�FLWWj�EXLH�HG�LQVLFXUH�D�FLWWj�WDOPHQWH�LOOXPLQDWH�
FKH�YLHQH�PHVVD�D�ULVFKLR�O¶LQFROXPLWj�GHOOD�FLUFROD]LRQH�VWUDGDOH�FRQWLQXDPHQWH�
VRWWRSRVWD� DG� DEEDJOLDPHQWL� H� VWUHVV� OXPLQRVL� GL� RJQL� VRUWD�� GHOOD� IORUD� H�GHOOD�
IDXQD�VFRQYROWH�QHL�ORUR�FLFOL�YLWDOL��DO�FLWWDGLQR�FKH�SL��OXFH�KD��PHQR�FL�YHGH�H�
SL�� VL� VHQWH� LQVLFXUR� D� FDXVD� GHOO¶XWLOL]]R� LQFRQWUROODWR� GHOOD� VWHVVD� H� GDOOD�



,QTXLQDPHQWR�OXPLQRVR�H�SURWH]LRQH�GHOO¶DPELHQWH�QRWWXUQR�
�
�

�

/,*+7�32//87,21�$1'�7+(�3527(&7,21�2)��7+(�1,*+7�(19,5210(17�
3URFHHGLQJV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�³9HQLFH��/HW¶V�VDYH�WKH�QLJKW´�����������������������
3LHUDQWRQLR�&LQ]DQR��HG���¸������,67,/��7KLHQH��,WDO\��,6%1����������������
��
�

GHYDVWDQWH�DOWHUD]LRQH�ELRORJLFD�FKH�q�LO�³JLRUQR�DUWLILFLDOH�H�IRU]DWR´��1XOOD�q�SL��
FRPH�SULPD��RUD�WXWWL�JOL�RSHUDWRUL�GHO�VHWWRUH��SURJHWWLVWL��LQVWDOODWRUL��SURGXWWRUL��
PXQLFLSDOL]]DWH��QRQ�SRVVRQR�SL��SHUPHWWHUH�TXHOOR�FKH�q�VWDWR�IDWWR�VLQR�DG�RUD��

3HU�IDU�TXHVWR�RFFRUURQR�ROWUH�DOOH�UHJROH�FRPH�TXHOOH�GHOOD�/5�������GD�XQD�
SDUWH� XQD� QXRYD� VHQVLELOLWj� QRQFKp� YLVLRQH� G¶LQVLHPH� �FKH� QRQ� VL� IHUPL� DOOH�
VFDGHQ]H� HOHWWRUDOL�� GD� SDUWH� GHOOH� DPPLQLVWUD]LRQL� FRPXQDOL�� GDOO¶DOWUD� XQD�
PDJJLRUH�SURIHVVLRQDOLWj�H�FRQRVFHQ]D�GHOOH�³VFLHQ]H�GHOO¶LOOXPLQD]LRQH´��1RQ�q�
SL�� VXIILFLHQWH� SHQVDUH� FKH�EDVWL� XQD� ODPSDGLQD�SHU� IDUH� OXFH��TXHVWR� FRQFHWWR�
YDOHYD� IRUVH����DQQL� ID�� RUD�QRQ�SL��� VSHFLDOPHQWH� LQ� UHJLRQH�/RPEDUGLD�GRYH�
XQD�ODPSDGLQD�GD�VROD�DVVROXWDPHQWH�QRQ�EDVWD�SL��SHU�IDUH�EXRQD�LOOXPLQD]LRQH��
SHU�QHVVXQR��

/D�/5������LQ�EUHYH�
6X�WXWWR�LO�WHUULWRULR�UHJLRQDOH��

�� WXWWL� JOL� LPSLDQWL� GL� LOOXPLQD]LRQH� HVWHUQD�� SXEEOLFD� H� SULYDWD� LQ� IDVH� GL�
SURJHWWD]LRQH�R�GL�DSSDOWR�VRQR�HVHJXLWL�D�QRUPD�DQWLQTXLQDPHQWR�OXPLQRVR�
H�D�ULGRWWR�FRQVXPR�HQHUJHWLFR��DUW����DYHQWL�XQ¶LQWHQVLWj�OXPLQRVD�PDVVLPD�
GL���FG��NOP�D�����HG�ROWUH��

�� JOL�LPSLDQWL�GHYRQR�HVVHUH�HTXLSDJJLDWL�GL�ODPSDGH�FRQ�OD�SL��DOWD�HIILFLHQ]D�
SRVVLELOH�LQ�UHOD]LRQH�DOOR�VWDWR�GHOOD�WHFQRORJLD��

�� JOL�VWHVVL�LQROWUH�GHYRQR�HVVHUH�UHDOL]]DWL�LQ�PRGR�FKH�OH�VXSHUILFL�LOOXPLQDWH�
QRQ�VXSHULQR�LO�OLYHOOR�PLQLPR�GL�OXPLQDQ]D�PHGLD�PDQWHQXWD�SUHYLVWR�GDOOH�
QRUPH�GL�VLFXUH]]D���

�� GHYRQR�HVVHUH�SURYYLVWL�GL�DSSRVLWL�GLVSRVLWLYL�LQ�JUDGR�GL�ULGXUUH�O¶HPLVVLRQH�
GL�OXFL�GHJOL�LPSLDQWL�
1HOOH� DUHH�GL�SURWH]LRQH�GHJOL� RVVHUYDWRUL�� GDOO
HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH�

YDOH�TXDQWR�VSHFLILFDWR�SHU�WXWWR�LO�WHUULWRULR�UHJLRQDOH��HG�LQROWUH��
�� HQWUR�TXDWWUR�DQQL�WXWWL�JOL�LPSLDQWL�HVLVWHQWL�GHYRQR�HVVHUH�DGHJXDWL�FRPH�VH�

IRVVHUR�QXRYL�DQFKH�VHPSOLFHPHQWH�VFKHUPDQGROL�R�VRVWLWXHQGR�OH�ODPSDGH��
�

$UWLFROR���
��� /H�SURYLQFH��HVHUFLWDQR�LO�FRQWUROOR�VXO�FRUUHWWR�H�UD]LRQDOH�XVR�GHOO¶HQHUJLD�

HOHWWULFD� GD� LOOXPLQD]LRQH� HVWHUQD� H� SURYYHGRQR� D� GLIIRQGHUH� L� SULQFLSL�
GHWWDWL�GDOOD�SUHVHQWH�OHJJH��
/H�SURYLQFH�GHYRQR�HVVHUH�OH�SURPRWULFL�GHL�SULQFLSL�GHWWDWL�GHOOD�OHJJH�������

VXO�ORUR�WHUULWRULR��ROWUH�FKH�OH�SULPH�D�FRQWUROODUH�OD�VXD�FRUUHWWD�DSSOLFD]LRQH��
$UWLFROR���

D��««��HQWUR� WUH� DQQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH�� L�
FRPXQL�VL�GRWDQR�GL�SLDQL�GHOO¶LOOXPLQD]LRQH�FKH�GLVFLSOLQDQR�OH�QXRYH��
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�
,PSLDQWL�GL�LOOXPLQD]LRQH�121�DPPHVVL�GDOOD�/5�������

�

�
,PSLDQWL� GL� LOOXPLQD]LRQH� FRQIRUPL� DOOD� /5� ��������
*OL� LPSLDQWL� �� H� �� VRQR� DPPHVVL� VROR� LQ� FDVL� SDUWLFRODUL� SHU� HGLILFL� GL�
FRPSURYDWR�YDORUH�VWRULFR�HG�DUWLVWLFR�DUW����FRPPD�����

���
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LQVWDOOD]LRQL�LQ�DFFRUGR�FRQ�OD�SUHVHQWH�OHJJH��
��� 1RYLWj�� 1RQ� VRQR� VXIILFLHQWL� VSHFLILFKH� LQGLFD]LRQL� �/5������� VXJOL�

LPSLDQWL� G¶LOOXPLQD]LRQH�SHU� ULGXUUH� O
LQTXLQDPHQWR� OXPLQRVR�� VHUYH�DQFKH�XQD�
UD]LRQDOH�SLDQLILFD]LRQH�GHO�WHUULWRULR�DIILQFKp�OD��OXFH��ILQDOPHQWH�SURJHWWDWD��VLD�
DQFKH�RUJDQLFDPHQWH�JHVWLWD�HG�LQVHULWD�VXO�WHUULWRULR���

�
$UWLFROR����FRPPD�E��L�FRPXQL��

E��6RWWRSRQJRQR�DO�UHJLPH�GHOO¶DXWRUL]]D]LRQH�GD�SDUWH�GHO�6LQGDFR�WXWWL�JOL�
LPSLDQWL�GL�LOOXPLQD]LRQH�HVWHUQD��DQFKH�D�VFRSR�SXEEOLFLWDULR���
���1RYLWj��1RQ�VROR�JOL�LPSLDQWL�GHYRQR�ULVSHWWDUH�DOFXQL�FULWHUL�SHU�ULGXUUH�O
,/�
�LO�SL��LPSRUWDQWH�GHL�TXDOL�FKH�O
LQWHQVLWj�OXPLQRVD�PDVVLPD�D�����HG�ROWUH�QR�VLD�
VXSHULRUH�D���FG�NOP���R�FRPH�PHJOLR�FKLDULWR�QHL�FULWHUL�DSSOLFDWLYL������FG�NOP���
HG�L�FRPXQL�GHYRQR�GRWDUVL�GL�SLDQL�GHOO
LOOXPLQD]LRQH��PD�RJQL�LPSLDQWR��HVFOXVL�
TXHOOL�GL�PRGHVWD�HQWLWj���FRPH�SRL�PHJOLR�FKLDULWR�QHL�FULWHUL�GL�DWWXD]LRQH�GHOOD�
/5������� GHYH� HVVHUH� GRWDWR� GL� XQ� SURJHWWR� GD� VRWWRSRUUH� D� UHJLPH� GL�
DXWRUL]]D]LRQH� GHO� VLQGDFR� H� TXLQGL� GHOOH� HQWLWj� WHFQLFKH� D� OXL� VXERUGLQDWH��
1HVVXQR� �SXEEOLFR� R� SULYDWR�� SXz� LOOXPLQDUH� VHQ]D� DXWRUL]]D]LRQH�� 9HGHUH�
DQFKH�� 'HOLEHUD� GHOOD� *LXQWD� 5HJLRQDOH� Q�� ������� GHO� ����������� ³&ULWHUL� GL�
DSSOLFD]LRQH�GHOOD�/�5��Q�����GHO���������´��

,� FRPXQL� VRQR� VRJJHWWL� SURWDJRQLVWL� GHOOD� OHJJH� QHO� VHQVR� FKH� VRQR� L�
FRQWUROORUL�GLUHWWL�GHOOD�VXD�DSSOLFD]LRQH�H�FRORUR�FKH�OD�IDQQR�ULVSHWWDUH�ROWUH�D�
GRYHUOD�ULVSHWWDUH��

Ê�HYLGHQWH�FKH�SHU�LO�QXRYR�QRQ�FL�VRQR�SUREOHPL��JLDFFKp�WXWWL�JOL�LPSLDQWL�
GHYRQR� HVVHUH� IDWWL� D� QRUPD� GL� /5������� PD� SHU� LO� YHFFKLR� RYH� q� ULFKLHVWR�
O¶DPPRGHUQDPHQWR� GHJOL� LPSLDQWL� �DUW�� ��"� 4XHVWD� FRPH� DOWUH� VHPEUD� XQD�
LPSRVL]LRQH� GDOO¶DOWR� ³«��� OD� VROLWD� OHJJH� FKH� FKLHGH� H� QRQ� Gj� QXOOD´�� PD� q�
HYLGHQWH� FKH� RYH� VRQR� VWDWH� DSSOLFDWH� OHJJL� GL� TXHVWR� WLSR� �HV�� )URVLQRQH�� L�
PDJJLRUL�EHQHILFL��ROWUH�FKH�DL�FLWWDGLQL��DOOD�IORUD�HG�DOOD�IDXQD��VRQR�DQGDWL�DOOH�
FDVVH� GHL� FRPXQL� FKH� WDOYROWD� KDQQR� RWWHQXWR� ULVSDUPL� QRWHYROL� VXOOD� EROOHWWD�
HOHWWULFD�� ,� FRVWL� SHU� JOL� DGHJXDPHQWL� SRWUHEEHUR� HVVHUH� DPPRUWL]]DWL� FRQ� L�
ULVSDUPL� RWWHQXWL� LQ� SRFKLVVLPL� DQQL� �1HO� FRPXQH�GL�&LYLWDYHFFKLD�� LO� SLDQR�GL�
VSHVD�SUHYHGH�FKH�LQ�WUH�DQQL�GDOOD�VRVWLWX]LRQH�GHJOL�DSSDUHFFKL�IXRUL�QRUPD��FRQ�
LO�ULVSDUPLR�RWWHQXWR�VL�SXz�ULHQWUDUH�QHOOH�VSHVH���

�
$UWLFROR����FRPPD�E�SDUWH����L�FRPXQL��

D� WDO� ILQH� LO� SURJHWWR� GHYH� HVVHUH� UHGDWWR� GD� XQD� GHOOH� ILJXUH� SURIHVVLRQDOL�
SUHYLVWH�SHU�WDOH�VHWWRUH�LPSLDQWLVWLFR��GDO�SURJHWWR�GHYH�ULVXOWDUH�OD�ULVSRQGHQ]D�
GHOO¶LPSLDQWR� DL� UHTXLVLWL� GHOOD� SUHVHQWH� OHJJH«�2� FRPH�PHJOLR� FKLDULVFRQR� L�
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FULWHUL�DSSOLFDWLYL�Q���������GHO������������GHOOD�/5��������&DSLWROR���±�&RPXQL�
��3URJHWWLVWL���

$L� ILQL�GHOO¶DXWRUL]]D]LRQH�� LO�SURJHWWR��GHYH�HVVHUH�UHGDWWR�LQ�FRQIRUPLWj�DL�
SUHVHQWL� FULWHUL� H� TXLQGL� ILUPDWR� GD� XQ� WHFQLFR� GL� VHWWRUH�� DELOLWDWR�� FKH� VH� QH�
DVVXPH�OD�UHVSRQVDELOLWj���

��� ,�352*(77,67,��
�� UHGLJRQR� H� VRWWRVFULYRQR� LO� SURJHWWR�� FRQIRUPHPHQWH� DL� SUHVHQWL�

FULWHUL�� VROR� LQ� TXDQWR� WHFQLFL� DELOLWDWL� LVFULWWL� DG� RUGLQL� SURIHVVLRQDOL�� FRQ�
FXUULFXOD�VSHFLILFL��

�� ULFKLHGRQR�� DOOH� FDVH� FRVWUXWWULFL�� LPSRUWDWULFL� H� IRUQLWULFL�� SHU� L�
SURGRWWL�PHVVL�LQ�RSHUD�VXO�WHUULWRULR�UHJLRQDOH��LO�FHUWLILFDWR�GL�FRQIRUPLWj�
DOOD�O�U���������GD�DOOHJDUH�DL�VLQJROL�SURJHWWL��
���1RYLWj��,O�SURJHWWLVWD�QRQ�GHYH�HVVHUH�VROR�XQ�WHFQLFR�DELOLWDWR�LVFULWWR�DG�

XQ�RUGLQH�SURIHVVLRQDOH��PD�GHYH�DQFKH�SRVVHGHUH�SHU� O
DSSXQWR�XQ�FXUULFXOXP�
VSHFLILFR�LQ�DPELWR�LOOXPLQRWHFQLFR��'HYH�SHU�HVHPSLR��DYHUH�XQD�GRFXPHQWDWD�
HVSHULHQ]D�GL� VHWWRUH��DYHU� VHJXLWR�FRUVL�VSHFLILFL�G
LOOXPLQRWHFQLFD�ULFRQRVFLXWL�
�XQLYHUVLWDUL� R� SDUDXQLYHUVLWDUL�� RSSXUH� DSSDUWHQHUH� D� TXDOFKH� DVVRFLD]LRQH�
ULFRQRVFLXWD�D�OLYHOOR�QD]LRQDOH�R�LQWHUQD]LRQDOH�QHOO
DPELWR�GHOOD�SURJHWWD]LRQH�
LOOXPLQRWHFQLFD��$,',��$3,/��HWF�����

3RWUHEEH�VHPEUDUH�XQD�FRVD�VFRQWDWD��PD�OD�UHDOWj�GHL�IDWWL�q�FKH�VRODPHQWH�
XQ¶HVLJXD�SHUFHQWXDOH�GHJOL�LPSLDQWL�G
LOOXPLQD]LRQH�YLHQH�SURJHWWDWD��HG�DQFRUD�
XQD� SL�� HVLJXD� SHUFHQWXDOH� YLHQH� SURJHWWDWD� GD� SHUVRQH� FRQ� FRQRVFHQ]H�
VSHFLILFKH� GHO� VHWWRUH�� 1HOOD� OHJJH� VL� UDIIRU]D� LO� FRQFHWWR� GL� SURJHWWR�
VSHFLILFDQGRQH� JOL� DPELWL�� O
HVWHQVLRQH� H� O
DSSOLFDELOLWj�� QRQFKp� O
DVVROXWD�
UHVSRQVDELOLWj�GL�FKL� OR� UHGLJH�FKH�GHYH�VHJXLUQH�RJQXQD�GHOOH�IDVL� UHDOL]]DWLYH�
GDO�SURJHWWR�SUHOLPLQDUH�DO�FROODXGR�ILQDOH���

�
,167$//$725,�

�� UHDOL]]DQR� JOL� LPSLDQWL� FRQIRUPHPHQWH� DL� SUHVHQWL� FULWHUL� HG�
DSSOLFDQR��DO� SURGRWWR�PHVVR� LQ�RSHUD� VXO� WHUULWRULR� UHJLRQDOH�� O¶HWLFKHWWD�
DGHVLYD�ULSRUWDQWH� OD�GLFLWXUD�³RWWLFD�DQWLQTXLQDPHQWR� OXPLQRVR�D�ULGRWWR�
FRQVXPR�DL�VHQVL�GHOOH�OHJJL�GHOOD�5HJLRQH�/RPEDUGLD´��

�� ULODVFLDQR� OD� GLFKLDUD]LRQH� GL� FRQIRUPLWj� GHOO
LPSLDQWR�
G
LOOXPLQD]LRQH�DL�FULWHUL�GHOOD�O�U���������

*OL� LQVWDOODWRUL� VRQR� O¶XOWLPR� HOHPHQWR� GHOOD� FDWHQD�� PD� QRQ� SHU� TXHVWR� LO�
PHQR� LPSRUWDQWH�� SRLFKp� ULODVFLDQR� OD� GLFKLDUD]LRQH� GL� DYHU� SURFHGXWR�
DOO¶LQVWDOOD]LRQH�VHFRQGR�SURJHWWR�LQ�PRGR�FRQIRUPH�DOOD�/5�������

�
&$6(�&26758775,&,��,03257$75,&,��)251,75,&,�

SURYYHGRQR�D�FRUUHGDUH�OD�GRFXPHQWD]LRQH�WHFQLFD�GHL�VHJXHQWL�GRFXPHQWL��
�� LO� FHUWLILFDWR�GL� FRQIRUPLWj�DOOD� O�U�� ������� VX� ULFKLHVWD�GHO�SURJHWWLVWD��SHU� LO�
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SURGRWWR�PHVVR�LQ�RSHUD�VXO�WHUULWRULR�GHOOD�5HJLRQH�/RPEDUGLD���
�� OD�PLVXUD]LRQH�IRWRPHWULFD�GHOO
DSSDUHFFKLR��VLD�LQ�IRUPD�WDEHOODUH�QXPHULFD�
VX� VXSSRUWR� FDUWDFHR� «IUD� FXL� OD� GLFKLDUD]LRQH� GDO� UHVSRQVDELOH� WHFQLFR� GL�
ODERUDWRULR�R�GL��HQWL�WHU]L��TXDOL�O¶,04��FLUFD�OD�YHULGLFLWj�GHOOH�PLVXUH«�

,� SURGXWWRUL� FRPSOHWDQR� LO� TXDGUR��QRQ� VWD� D� ORUR� OD� VFHOWD�GHO�SURGRWWR�SL��
FRQIRUPH� DO� SURJHWWR��PD� q� FRPXQTXH� ORUR� REEOLJR� ULODVFLDUH� OD� FRQIRUPLWj� GL�
WDOH� SURGRWWR� DOOD� /5������ H� FRQ� HVVR� WXWWL� L� GDWL� WHFQLFL� FKH� DWWHVWDQR� WDOH�
FRQIRUPLWj��

�
,�SURJHWWLVWL�TXLQGL���

�� DWWUDYHUVR�XQ�SURJHWWR�FRQIRUPH�DOOD�/5��������
�� DWWUDYHUVR� OD� ORUR� VXSHUYLVLRQH� GL� WXWWH� OH� IDVL� UHDOL]]DWLYH�

�O
LQVWDOODWRUH�SRL� ULODVFLD�OD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�GHO�VXR�ODYRUR�DOOD�
/5������HG�RYYLDPHQWH�DO�SURJHWWR���

�� DWWUDYHUVR� OD�ULFKLHVWD�GHL�GRFXPHQWL�GL�FRQIRUPLWj�DOOD�/5������DL�
SURGXWWRUL� GL� DSSDUHFFKL� LOOXPLQDQWL� �SULPR� WUDPLWH� SHU� RWWHQHUH� LO� ULVSHWWR�
GHOOD�OHJJH��

GLYHQWDQR�L�SULPL�GLUHWWL�VRJJHWWL�FRLQYROWL�QHO�SHUVHJXLUH�JOL�RELHWWLYL�GHOOD�OHJJH��
FKH�VL�SRVVRQR�RWWHQHUH�VROR�FRQ�SURIHVVLRQDOLWj�H�ULFHUFD�GHO�SURJHWWR�FKH�PHJOLR�
ULVSRQGH�DOOH�HVLJHQ]H��0D�TXDOL�HVLJHQ]H"�

�
,PSLDQWL�$QWL�,QTXLQDPHQWR�/XPLQRVR�
,O�SURJHWWR�H�OH�XOWHULRUL�FRQGL]LRQL�GHOOD�/5������VRQR�XQD�IRUPD�GL�FRQWUROOR�

GHOOD�FRUUHWWD�DSSOLFD]LRQH�GHOOD�OHJJH�PD�QRQ�DVVLFXUDQR�LO�VXR�ULVSHWWR�LQWHJUDOH�
H�VRSUDWWXWWR�QRQ�DVVLFXUDQR�OD�TXDOLWj�GHOO
LPSLDQWR���

$112� ������ (UDQR� WXWWL� FDSDFL� GL� IDUH� LPSLDQWL� G¶LOOXPLQD]LRQH� FRPH�
YROHYDQR�SULPD�GHOO
LQWURGX]LRQH�GHOOD�/5��������

$112������� 6RQR� XJXDOPHQWH� TXDVL� WXWWL� FDSDFL� GL� IDUH� LPSLDQWL� FKH� QRQ�
HPHWWRQR� OXFH� ROWUH� L� ���� �PDJDUL� ULVSHWWDQGR� DQFKH� OH� QRUPH� WHFQLFKH��� PD�
TXHVWR�QRQ�YXRO�DVVROXWDPHQWH�GLUH�IDUH�XQ�LPSLDQWR�FRQIRUPH�DOOD�/5�������

5LFRUGR�TXDQWR�GLFH�SDUWH�GHO�FDSLWROR���GHL�FULWHUL�LQWHJUDWLYL�DOOD�/5�������
E�� OXPLQDQ]D�PHGLD�PDQWHQXWD�GHOOH�VXSHUILFL�GD� LOOXPLQDUH�QRQ�VXSHULRUH�DL�

OLYHOOL� PLQLPL� SUHYLVWL� GDOOH� QRUPDWLYH� WHFQLFKH� GL� VLFXUH]]D� RYYHUR� GDL�
SUHVHQWL�FULWHUL��QHO�ULVSHWWR�GHL�VHJXHQWL�HOHPHQWL�JXLGD���
� LPSLHJR�� D� SDULWj� GL� OXPLQDQ]D�� GL� DSSDUHFFKL� FKH� FRQVHJXDQR�

LPSHJQL�ULGRWWL�GL�SRWHQ]D�HOHWWULFD�H�FRQGL]LRQL�RWWLPDOL�GL�LQWHUDVVH�GHL�
SXQWL�OXFH��

� LPSLHJR� GL� GLVSRVLWLYL� LQ� JUDGR� GL� ULGXUUH�� HQWUR� OH� RUH� �������
O¶HPLVVLRQH� GL� OXFH� LQ� PLVXUD� QRQ� LQIHULRUH� DO� ���� ULVSHWWR� DOOD�
VLWXD]LRQH�GL�UHJLPH��D�FRQGL]LRQH�GL�QRQ�FRPSURPHWWHUH�OD�VLFXUH]]D���
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� RULHQWDPHQWR�VX�LPSLDQWL�D�PDJJLRU�FRHIILFLHQWH�GL�XWLOL]]D]LRQH��
(
�TXLQGL�FRPSLWR�GHL�SURJHWWLVWL�VDSHU��
�� 6FHJOLHUH� JOL� DSSDUHFFKL� FKH� HPHWWRQR� XQ¶LQWHQVLWj� OXPLQRVD�

PDVVLPD� GL� �FG�NOP� D� ���� HG� ROWUH�� PD� DOOR� VWHVVR� WHPSR�� D� SDULWj� GL�
OXPLQDQ]D�� TXHOOL� FKH� FRQVHJXDQR� LPSHJQL� ULGRWWL� GL� SRWHQ]D� HOHWWULFD� H�
FRQGL]LRQL�RWWLPDOL�GL�LQWHUDVVH�GHL�SXQWL�OXFH��FL�VRQR�QRWHYROL�GLIIHUHQ]H�GD�
DSSDUHFFKLR�DG�DSSDUHFFKLR���

�� 'L� VDSHU� SURJHWWDUH� LPSLDQWL� G
LOOXPLQD]LRQH� FRQ� OXPLQDQ]D�PHGLD�
PDQWHQXWD� GHOOH� VXSHUILFL� GD� LOOXPLQDUH� QRQ� VXSHULRUH� DL� OLYHOOL� PLQLPL�
SUHYLVWL� GDOOH� QRUPDWLYH� WHFQLFKH� GL� VLFXUH]]D�� HG� LPSLDQWL� D� PDJJLRUH�
FRHIILFLHQWH�GL�XWLOL]]D]LRQH��
(�TXHVWR�VL�SXz�IDUOR�VROR�VH�VL�q�FRQVDSHYROL�GL�TXHOOR�FKH�VL�VWD�IDFHQGR�H�VH�

VL� q� FRPSHWHQWL� GL� LOOXPLQRWHFQLFD� DOWULPHQWL� L� ULVXOWDWL� VRQR� FRQIRUPL� DOOD�
/5������VROR�SHU�LO�ULVSHWWR�GHOOR���FG�NOP�D�����SHU�OD�OXFH�GLUHWWD��PD�QRQ�SHU�
OD� OXFH� LQGLUHWWD�� TXHOOD� ULIOHVVD�� SHU� O¶HIILFLHQ]D� GHOO¶LPSLDQWR�� SHU� OD�
TXDOLWj�TXDQWLWj�GHOO¶LOOXPLQD]LRQH�H�SHU�LO�ULVSDUPLR�HQHUJHWLFR��

,O�WHUULWRULR�ORPEDUGR�H�OH�DUHH�GL�SURWH]LRQH�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�

$UWLFROR����FRPPD���
�5HJRODPHQWD]LRQH�GHOOH�VRUJHQWL�GL�OXFH�H�GHOO¶XWLOL]]D]LRQH�GL�HQHUJLD�

HOHWWULFD�GD�LOOXPLQD]LRQH�HVWHUQD��
7877,� L� QXRYL� LPSLDQWL� G¶LOOXPLQD]LRQH�GHO� WHUULWRULR� UHJLRQDOH�GHYRQR�HVVHUH�
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HVHJXLWL�VHFRQGR�OH�VSHFLILFKH�GHOOD�/5������DUWLFROR����
$UWLFROR���

�'LVSRVL]LRQL�UHODWLYH�DOOH�]RQH�WXWHODWH��
$OO¶LQWHUQR� GHOOH� DUHH� GL� ULVSHWWR� GHJOL� RVVHUYDWRUL� DVWURQRPLFL�� HQWUR� �� DQQL�
GDOO¶HQWUDWD�LQ�YLJRUH�GHOOD�/HJJH�QRQ�ULVSRQGHQWL�DL�FULWHUL�GL�FXL�DOO¶DUWLFROR����
GHYRQR�HVVHUH�RSSRUWXQDPHQWH�DGHJXDWL�«��

/¶HVSHULHQ]D�LQ�/RPEDUGLD���UHIHUHQ]H�
'L� VHJXLWR� VRQR� HOHQFDWH� DOFXQH�
UHIHUHQ]H� GHOOD� /5������ FKH�
HYLGHQ]LDQR� FRPH� VLD� HIIHWWLYDPHQWH�
XQD� GHOOH� SL�� DYDQ]DWH� OHJJL� DQWL�
LQTXLQDPHQWR�OXPLQRVR�GHO�PRQGR��
� 6RWWRVFULWWD�GD�ROWUH��������FLWWDGLQL��
� 'HGLFDWR� GDOO¶,$8� O¶DVWHURLGH�

������FRQ� OD�PRWLYD]LRQH��³�������
&LHOR%XLR� ������89���GLVFRYHUHG�
�����2FW�����E\�0��&DYDJQD�DQG�$��
7HVWD� DW� 6RUPDQR�� &LHOR%XLR� LV� WKH�
,WDOLDQ� DVVRFLDWLRQ� DJDLQVW� OLJKW�
SROOXWLRQ��
&LHOR%XLR�SOD\HG�D�IXQGDPHQWDO�UROH�LQ�
/RPEDUG\� WR� VXSSRUW� WKH� SDVVDJH� RI� D�
UHJLRQDO�ODZ��RQH�RI�WKH�PRVW�DGYDQFHG�
LQ� WKH� ZRUOG�� 7KURXJK� LWV� HOHFWURQLF�
PDLOLQJ� OLVW�� &LHOR%XLR� FRQQHFWV� ERWK�
DPDWHXU�DQG�SURIHVVLRQDO�DVWURQRPHUV�´�
��75$'8=,21(��� &LHOR%XLR� q�
O
DVVRFLD]LRQH� LWDOLDQD� FKH� VL� EDWWH�
FRQWUR� O
LQTXLQDPHQWR� OXPLQRVR��
&LHOR%XLR� KD� JLRFDWR� XQ� UXROR�
IRQGDPHQWDOH� GL� VXSSRUWR�
DOO
DSSURYD]LRQH� DOOD� OHJJH� UHJLRQDOH�
GHOOD�/RPEDUGLD�FRQWUR� O
LQTXLQDPHQWR�
OXPLQRVR�� XQD� GHOOH� SL�� DYDQ]DWH� GHO�
PRQGR�� $WWUDYHUVR� OD� VXD� PDLOLQJ� OLVW�� &LHOR%XLR� XQLVFH� DVWURQRPL�
SURIHVVLRQLVWL�HG�DVWURILOL��

� 3UHPLDWL�LO�&RQVLJOLR�GHOOD�5HJLRQH�/RPEDUGLD�FRQ�LO�SUHPLR�LQWHUQD]LRQDOH�
³SHU� XQD� VWHOOD� LQ� SL���´� ����� ',3/20$� '
2125(� DOOD� 5(*,21(�
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/20%$5',$�3HU� OD�SURPXOJD]LRQH�GHOOD�/HJJH�UHJLRQDOH����PDU]R������
Q�����FKH�HVSULPH�O
LQVLHPH�GHL�YDORUL�VXGGHWWL�LQ�FRHUHQ]D�DOOH�GLFKLDUD]LRQL�
GHOO
81(6&2�FKH�UDFFRPDQGD�GL�PDQWHQHUH�SXOLWD�H�YLVLELOH�OD�YROWD�FHOHVWH�
DOOH�IXWXUH�JHQHUD]LRQL�TXDOH�SDWULPRQLR�GHOO
8PDQLWj��

� 2OWUH� ��� DUWLFROL� VFLHQWLILFL�WHFQLFL� VX� VWDPSD� QD]LRQDOH� HG� LQWHUQD]LRQDOH�
�7KH� (FRQRPLVW�� 6N\� 	� 7HOHVFRSH�� 6ROH��RUH�� ,QVWDOODWRUH� (OHWWULFR��
*LRUQDOH�GHJOL� ,QJHJQHUL��&RUULHUH�GHOOD�6HUD��/D�6WDPSD��HWF����HG�XQ�OLEUR�
³,O� FLHOR� VWHOODWR� SDWULPRQLR� GHOO¶XPDQLWj´� LQ� FXL� YLHQH� DSSXQWR� FLWDWD� OD�
/5������FRPH�HVHPSLR�SHU�WXWWR�LO�WHUULWRULR�,WDOLDQR��

� /D� SULPD� /5� DQWL� LQTXLQDPHQWR� OXPLQRVR� LQ� ,WDOLD� DG� DYHU� DYXWR� XQ�
UHJRODPHQWR�GL�DWWXD]LRQH��H�GRSR� LO�9HQHWR� OD�VHFRQGD�DG�DYHU�GHILQLWR� OH�
IDVFH�GL�ULVSHWWR�GHJOL�2VVHUYDWRUL�$VWURQRPLFL��

/¶HVSHULHQ]D�LQ�/RPEDUGLD�±�ULSHUFXVVLRQL�
� &ROODERUD]LRQH�FRQ�JOL�RUGLQL�SURIHVVLRQDOL��SURYLQFH�H��UHJLRQL�
� 3XQWR�GL�ULIHULPHQWR�SHU���QXRYL�SURJHWWL�GL�OHJJH�UHJLRQDOL��(PLOLD��0DUFKH��

HWF����
� 3XQWR� GL� ULIHULPHQWR� SHU� OH� QXRYH� SURSRVWH� GL� OHJJH� QD]LRQDOL� ������ ������

HWF����
� 'HSRVLWDWD�SUHVVR�OD�FRPPLVVLRQH�$PELHQWH�GHO�3DUODPHQWR�(XURSHR��������
� ,VSLUDWULFH� GHOOD� SULPD� OHJJH� DQWL� LQTXLQDPHQWR� OXPLQRVR� GL� XQR� VWDWR�

VRYUDQR��OD�5HSXEEOLFD�&HFD�����0DU]R�������

/¶HVSHULHQ]D�LQ�/RPEDUGLD�±�IRUPD]LRQH�GHOOD�VHQVLELOLWj�
&LHOR%XLR� KD� DYXWR� XQ� UXROR� GHWHUPLQDQWH� QHOOD� IRUPD]LRQH� GL� &RPXQL��

8IILFL�WHFQLFL��3URJHWWLVWL�H�VWXGL�SURIHVVLRQDOL��LQVWDOODWRUL��HWF���
� 2OWUH� ���� &2081,� �VX� ������ SURWRFROODWL� FRQ� GRFXPHQWL�

LQIRUPDWLYL�IRUPDWLYL�H�WHFQLFL�
� ���)DVFLFROL�GL�)RUPD]LRQL�SXEEOLFDWL�GD�5HJLRQH�/RPEDUGLD��H�3URYLQFH�/F��

9D�H�GHFLQH�GL�DUWLFROL�VX�SHULRGLFL�H�TXRWLGLDQL�ORFDOL�R�UHJLRQDOL��
� �(ODERUDWL� H� GLVWULEXLWL� JUDWXLWDPHQWH�� &DSLWRODWL� G¶DSSDOWR�� SLDQL�

GHOO¶LOOXPLQD]LRQH�� OLQHH� JXLGD� DOOD� SURJHWWD]LRQH�� 9LVXDO� 5HJRODPHQWR�
$WWXDWLYR��HWF����

6WDWR�GL�DSSOLFD]LRQH�GHOOD�/5������
'D�XQ�QRVWUR�PRQLWRUDJJLR�GHO�WHUULWRULR�VRQR�HPHUVL�L�VHJXHQWL�GDWL�FKH�QRQ�

SRVVRQR� HVVHUH� FHUWDPHQWH� HVDWWL��PD� VLFXUDPHQWH� XQD� EXRQD� HG� LQFRUDJJLDQWH�
LQGLFD]LRQH�VXOOR�VWDWR�GL�DSSOLFD]LRQH�GHOOD�/5��������

1HO� QRVWUR� PRQLWRUDJJLR� VL� q� DQGDWL� D� YHULILFDUH� OD� PHGLD� GHJOL� LPSLDQWL�
UHDOL]]DWL�LQ�/RPEDUGLD�SULPD�GHOO¶HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH��H�VL�q�FHUFDWR�GL�
LQGLYLGXDUH� TXDQWL� LPSLDQWL� YHQLVVHUR� IDWWL� SULPD� GHOO¶HQWUDWD� LQ� YLJRUH� GHOOD�
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OHJJH�FRPH�VH�OD�OHJJH�IRVVH�LQ�YLJRUH��
� 6WUDGDOH� ����
� $UUHGR�8UEDQR� ����
� 3ULYDWL�H�0RQXPHQWL��� ���

'RSR����PHVL�GDOO¶HQWUDWD�LQ�YLJRUH�GHOOD�/5������VL�q�YDOXWDWR�TXDOH�IRVVH�
O¶LPSDWWR�GHOOD�OHJJH�VXL�QXRYL�LPSLDQWL��
� 6WUDGDOH� �������
� $UUHGR�8UEDQR� �������
� 3ULYDWL�H�0RQXPHQWL��� �������

$L� ULVXOWDWL� RWWHQXWL� VRQR� GD� DJJLXQJHUH� DOFXQH� GHFLQH� GL� IDUL� URWDQWL� VSHQWL�
�FLUFD�O
�������GL�TXHOOL�SUHVHQWL�VXO�WHUULWRULR���

'D�TXHVWR�H¶�HYLGHQWH�FKH�F¶H¶�VWDWR�XQ�UDGLFDOH�FDPELDPHQWR�GL�VHQVLELOLWj�H�
QHO�PRGR�GL�³IDUH´��H�RUD�SURJHWWDUH��JOL�LPSLDQWL�GL�LOOXPLQD]LRQH�LQ�/RPEDUGLD��
&RPH� RJQL� OHJJH� JLRYDQH� KD� XQ� FHUWR� WHPSR� GL� DGHJXDPHQWR� �TXDQWL� RJJL�
ULVSHWWDQR�L�OLPLWL�GL�YHORFLWj��DOODFFLDQR�OH�FLQWXUH�GL�VLFXUH]]D��PHWWRQR�LO�FDVFR��
HWF����H�SXU�HVVHQGR�VWDWL�L�ULVXOWDWL�GHFLVDPHQWH�QRWHYROL�LQ�VROL����PHVL��DQFRUD�
PROWLVVLPR�q�GD�IDUH�VLD�VRWWR�LO�SXQWR�GL�YLVWD�SULYDWR��GHOO
DUUHGR�XUEDQR�H�IRUVH��
FRPH�JLj�DYYLHQH� LQ�DOWUH�UHJLRQL�q� LO�PRPHQWR�GL�XWLOL]]DUH�TXDOFKH�PH]]R�XQ�
SR
� SL�� FRHUFLWLYR� GL� GRFXPHQWL� LQIRUPDWLYL� SHU� IDU� ULVSHWWDUH� OD� OHJJH�� 6LDPR��
LQIDWWL�� DUULYDWL� DO� SDVVDJJLR� QDWXUDOH� GL� RJQL� OHJJH� LQ� FXL� JOL� RSHUDWRUL� OD�
FRQRVFRQR��TXHVWR�QRQ�YXRO�GLUH�FKH�OD�VDSSLDQR�DSSOLFDUH���PD�FKH�VL�FKLHGRQR�
VH�q�RSSRUWXQR�VIRU]DUVL�DG�DSSOLFDUOD� VH�IRUVH�QHVVXQR�QH�FRQWUROOD� OD�FRUUHWWD�
DSSOLFD]LRQH��

�
'LPLQX]LRQH�0HGLD�GHOO¶LQTXLQDPHQWR�OXPLQRVR�QHL�QXRYL�LPSLDQWL��

� 6WUDGDOH��GD�������GL�SHUFHQWXDOH�GL�IOXVVR�VXSHULRUH�D�������FG�NOP�
� $UUHGR�8UEDQR��GD��������D������FG�NOP�

(¶�HYLGHQWH�FKH� �VHSSXUH� OD�/RPEDUGLD� VLD� OD� UHJLRQH�,WDOLDQD�SL��GHYDVWDWD�
GDOO¶,QTXLQDPHQWR� OXPLQRVR�� O¶LPSDWWR� GHOOD� /HJJH� q� VWDWR� GHWHUPLQDQWH� QHOOD�
ULGX]LRQH� GHOO¶,/� VXL� QXRYL� LPSLDQWL� H� QHOOD� IRUPD]LRQH� GHOOH� VHQVLELOLWj� GHL�
VRJJHWWL�LQWHUHVVDWL��3RFKL�SRVVRQR�DQFRUD�SHUPHWWHUVL�GL�LJQRUDUH�WRWDOPHQWH�FKH�
HVLVWD� OD� /5������� PD� FLz� SXUWURSSR� QRQ� WRJOLH� FKH� LQ� /RPEDUGLD� VLDQR� VWDWL�
DQFRUD�UHDOL]]DWL�DOFXQL�LPSLDQWL�PRVWUXRVL�VHQ]D�LO�ULVSHWWR�GHOOH�OHJJL�YLJHQWL��

5LSHUFXVVLRQL�LQ�,WDOLD�
'L�IDWWR�OD�/5������KD�DYXWR�SHVDQWL�ULSHUFXVVLRQL�QRQ�VROR�LQ�/RPEDUGLD�PD�

VXOO¶LQWHUR� WHUULWRULR� LWDOLDQR� HG� XQD� SDUWH� GL� WDOL� ULSHUFXVVLRQL� q� JLj� VWDWD�
DIIURQWDWD��
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� 6HFRQGR� GLYHUVL� SURGXWWRUL� GRSR� �� OXVWUL� GL� VWDJQD]LRQH� GHO� PHUFDWR�
LOOXPLQRWHFQLFR� LWDOLDQR� OD� /5������ KD� ULFKLHVWR� XQ� ULQQRYDPHQWR� GHOOD�
SURGX]LRQH�HG�KD�YLYDFL]]DWR�LQDVSHWWDWDPHQWH�LO�PHUFDWR��IRQWH�$66,/���

� 'RSR���DQQL�GDOOD�IRQGD]LRQH�GHOOD�FDWWHGUD�GL�LOOXPLQRWHFQLFD�DO�3ROLWHFQLFR�
GL�0LODQR��GDOO¶HQWUDWD�LQ�YLJRUH�GHOOD�/5�������FRPH�FL�KD�ULIHULWR�LO�GRFHQWH�
UHVSRQVDELOH��q�XQD�GHOOH�SL��DIIROODWH�H�YLWDOL�GHO�GLSDUWLPHQWR�GL�DUFKLWHWWXUD��
�IRQWH�$UFK��6XVV�FDWWHGUD�GL�LOOXPLQRWHFQLFD�3ROLWHFQLFR�GL�0LODQR���

� &ROODERUD]LRQL� FRQ� OD� VRFLHWj� 6ROH� 6�S�$�� ����� GHJOL� LPSLDQWL�
G¶LOOXPLQD]LRQH�LQ�,WDOLD���FKH�VWD�FROODERUDQGR�FRQ�&LHOR%XLR�SHU�OD�VWHVXUD�
GL�3LDQL�GHOO¶,OOXPLQD]LRQH�VWDQGDUG��'D�FRQGLYLGHUH��VRWWRVFULYHUH�GLYXOJDUH��

� 3XEEOLFD]LRQH�9LVXDO�5HJRODPHQWR�GHOOD�/5������FRQ�SDWURFLQLR�GL�HQWL�HG�
RUJDQL]]D]LRQH�SXEEOLFKH�H�SULYDWH��OD�5HJLRQH�/RPEDUGLD��H�OH�DVVRFLD]LRQL�
GL�FDWHJRULD�QD]LRQDOL��$,),/��HWF����H�R�SURGXWWRUL��

� 3RVVLELOH�DFFRUGR�SHU�OD�SUHVHQWD]LRQH�FRQ�OH�DVVRFLD]LRQL�GL�FDWHJRULD�H�6ROH�
GL�XQ�SURJHWWR�GL�OHJJH�1D]LRQDOH�WLSR�/U�����"��

� 6L� q� GHWWR� FKH� OD� /5������ QRQ� IDYRULVFH� O¶LQQRYD]LRQH� WHFQRORJLFD� H� SXz�
PHWWHUH�LQ�FULVL�LO�FRPSDUWR�SURGXWWLYR�ROWUH�FKH�PHWWHUH�D�ULVFKLR�QXPHURVL�

SRVWL� GL� ODYRUR�� ,QYHFH� FL� YLHQH� GD� SHQVDUH�
SURSULR�LO�FRQWUDULR��LQ�TXDQWR�HVVD�q�OLEHUD�GL�
VYLOXSSDUVL� SXUFKp� QHOO¶DOYHR� GL� XQD� DWWHQWD�
OLPLWD]LRQH� GHOO¶LQTXLQDPHQWR� OXPLQRVR� H� GL�
XQD�DFFXUDWD�ULGX]LRQH�GHL�FRQVXPL�HQHUJHWLFL��
/D� OHJJH�� LQIDWWL�� QRQ� SXz� FKH� VWLPRODUH� OR�
VYLOXSSR�WHFQRORJLFR�GL�DSSDUHFFKL�HG�LPSLDQWL�
DG� HOHYDWR� FRQWHQXWR� SUHVWD]LRQDOH� DQ]LFKp�
HVFOXVLYDPHQWH�GHFRUDWLYL� FRPH�RJJL� VL� WHQGH�
D� IDUH�� 3URYD� QH� VLD� FKH� DOO¶,QWHO� ������ ILHUD�
LQWHUQD]LRQDOH�GHOO¶LOOXPLQRWHFQLFD�� VRQR�VWDWL�
SUHVHQWDWL� �PDL� FRPH� QHO� ������ QXPHURVL�
QXRYL� DSSDUHFFKL� D� QRUPD� GL� /HJJH�
/RPEDUGLD�� 1XPHURVL� SURGXWWRUL� KDQQR� H�

VWDQQR�FHUWLILFDQGR�L�ORUR�DSSDUHFFKL�LQ�ODERUDWRUL�VSHFLDOL]]DWL�SHU�O¶XWLOL]]R�
QHOOD� UHJLRQH� /RPEDUGLD�� $� ILQH� GLFHPEUH�� DG� HVHPSLR�� XQ� SURGXWWRUH� KD�
SHUVLQR�EUHYHWWDWR�XQ�VXR�QXRYR�FRUSR�LOOXPLQDQWH�D�/DQWHUQD�SHU�OD�UHJLRQH�
/RPEDUGLD�FRQ�HPLVVLRQH�GL���FG�NOP�ROWUH�L�������

&DWDORJR�3URGRWWL�2Q�/LQH��$GHVLRQH�GL����3URGXWWRUL��
KWWS���ZZZ�YLDODWWHD�QHW�FLHOREXLR�SURGRWWL�KWP��

�
�
�
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��PRWLYL�SHU�DGRWWDUH�LQ�9HQHWR�XQ�UHJRODPHQWR�DWWXDWLYR�VLPLOH�D�TXHOOR�
GHOOD�5HJLRQH�/RPEDUGLD�

��� $OOLQHDPHQWR� GHL� SURYYHGLPHQWL� GL� OHJJH� HVLVWHQWL� HG� LQ� FRUVR� GL�
DSSURYD]LRQH�VXO�WHUULWRULR�QD]LRQDOH�

���)DFLOLWj�GL�DSSOLFD]LRQH�SHU�SURGXWWRUL�H�SURJHWWLVWL�FKH�ODYRUDQR�VX�WXWWR�LO�
WHUULWRULR�QD]LRQDOH�

��� $GRWWDUH� L� SURYYHGLPHQWL� ULFRQRVFLXWL� LQWHUQD]LRQDOL� PHQWH� PLJOLRUL� GDO�
SXQWR�GL�YLVWD�GHOOD�ORWWD�DOO¶,/�
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��� 3DUDPHWUL� SL�� IDFLOPHQWH� YHULILFDELOL� H�
ULFRQRVFLELOL� GD� SURJHWWLVWL�� DPPLQLVWUDWRUL� H�
FRQWUROORUL�GHO�WHUULWRULR�

���1HFHVVLWj�GL�HYLWDUH�OH�GLVSHUVLRQL�D�SLFFROL�
DQJROL� SHUFKp� PDJJLRUPHQWH� GDQQRVL� �VLQR� D�
���NP�GL�GLVW����

��� (VSHULHQ]D� H� GRFXPHQWL� HODERUDWL� SHU� OD�
/5������ GLYHQWDQR� LPPHGLDWDPHQWH� GLVSRQLELOL�
SHU�OD�/5������
���������,�QXRYL�SURGRWWL�SXQWDQR�WXWWL�DL�OLPLWL�GHOOD�
/5������ H� QRQ� GHOOD� SL�� FRQVROLGDWD� /5������
VHSSXU�SL��EODQGL�

&LHOR%XLR�RIIUH� OD� VXD�PDVVLPD�GLVSRQLELOLWj�
DWWUDYHUVR� JOL� DPLFL� H� FROODERUDWRUL� GL�
9HQHWR6WHOODWR� SHU� OD� VHQVLELOL]]D]LRQH� GHOOD�
5HJLRQH�9HQHWR�DO�ILQH�GL�GRWDUH�DQFKH�LO�9HQHWR�
GL� XQ� UHJRODPHQWR� DWWXDWLYR� DOO¶DOWH]]D� GHOOH�
DVSHWWDWLYH��

3HU�PDJJLRUL�FKLDULPHQWL�FRQVXOWDUH�LO�9LVXDO�
5HJRODPHQWR� GHOOD� /5������ QHO� VLWR� GL�
&LHOR%XLR��ZZZ�FLHOREXLR�RUJ��

� � %UHYH�SURILOR�GHOO¶DXWRUH�
/¶LQJ��'LHJR�%RQDWD�� OLEHUR� SURIHVVLRQLVWD�� q� 3UHVLGHQWH�

GL� &LHOR%XLR� �� &RRUGLQDPHQWR� QD]LRQDOH� SHU� OD� SURWH]LRQH�
GHO� FLHOR� QRWWXUQR� H� PHPEUR� IRQGDWRUH� GHOOD� 6RFLHWj�
$VWURQRPLFD�2URELFD��
�
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([SHFWDWLRQV�� IXOILOPHQWV� DQG� DFWLYLWLHV� LQ� WKH� ILJKW�
DJDLQVW�OLJKW�SROOXWLRQ�LQ�9HQHWR�

/HRSROGR�'DOOD�*DVVD�
9HQHWR6WHOODWR��1RYH��,WDO\�

.H\�ZRUGV��OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ��

$EVWUDFW�� � � � � � �$IWHU�QHDUO\�ILYH�\HDUV�IURP�WKH�SDVVDJH�RI� WKH�UHJLRQDO� ODZ�RI�9HQHWR��/5�������
�1RUPV�IRU�WKH�SUHYHQWLRQ�RI�OLJKW�SROOXWLRQ���WKH�3ODQ�IRU�WKH�3UHYHQWLRQ�RI�/LJKW�
3ROOXWLRQ��ZKLFK�VKRXOG�KDYH�EHHQ�PDGH�ZLWKLQ�D�\HDU��LV�VWLOO�WR�EH�DSSURYHG��,Q�WKH�
PHDQWLPH�RWKHU�UHJLRQDO�ODZV�KDYH�EHHQ�DSSURYHG�DQG�WKH�EHVW�IRU�WKH�OLPLWDWLRQ�RI�
WKH�SKHQRPHQRQ� LV� WKH� UHJLRQDO� ODZ�RI�/RPEDUG\��)RU� WKLV� UHDVRQ�9HQHWR6WHOODWR�
RIILFLDOO\�SUHVHQWHG�D�GUDIW�RI�WKH�3ODQH�VLPLODU�WR�WKH�5HJXODWLRQV�RI�WKH�/RPEDUG�
ODZ�WKDW�ZRXOG�WXUQ�WKH�9HQHWLDQ�ODZ��WKH�ILUVW�LQ�,WDO\��LQWR�RQH�RI�WKH�PRVW�PRGHUQ�
DQG�HIIHFWLYH�LQ�WHUPV�RI�SURWHFWLRQ�RI�WKH�QLJKW�VN\�DQG�HQHUJ\�VDYLQJ��

7KH�FLYLO�DQG�WHFKQRORJLFDO�GHYHORSPHQW�KDG�ILUVWO\�WR�IDFH�WKH�SROOXWLRQ�RI�
ZDWHU� UHVRXUFHV�� WKHQ� WKH� DWPRVSKHULF� SROOXWLRQ�� 7KH� SXEOLF� RSLQLRQ� DQG� WKH�
VFLHQWLILF� OLWHUDWXUH� ZRXOG� KDYH� QHYHU� H[SHFWHG� DQRWKHU� RI� WKH� VHULHV�� OLJKW�
SROOXWLRQ�� /LJKW�� WKDW� VKRXOG� LOOXPLQDWH� WKH� SODFHV� WR� ZKLFK� LW� LV� IXQFWLRQDOO\�
GHVWLQHG��LV��RQ�WKH�FRQWUDU\��GLVSHUVHG�SDUWO\�WRZDUGV�WKH�VWDUV��7KLV�WKUHDWV�WKH�
YLVLELOLW\�RI� D� VFHQHU\� WKDW�KDV�DOZD\V�EHHQ� IXQGDPHQWDO� IRU� WKH�JURZWK�RI� WKH�
H[DFW�VFLHQFHV��WKH�SKLORVRSKLFDO�FXOWXUH�DQG�WKH�KXPDQLVWLF�FXOWXUH���

2Q� ��WK�0DUFK� ������ RQ� WKH� QLQWK�PHHWLQJ� RI� WKH� DVVRFLDWLRQV� RI� DPDWHXU�
DVWURQRPHUV� RI� 9HQHWR� KHOG� LQ�0DUDQR� 9LFHQWLQR�� WKH� 5HJLRQDO� &RRUGLQDWLRQ�
DJDLQVW� /LJKW� 3ROOXWLRQ� ZDV� FRQVWLWXWHG� DQG� LW� ZDV� FDOOHG� �9HQHWR6WHOODWR��
�6WDUUHG���9HQHWR���)URP�WKH�EHJLQQLQJV��VXFK�DQ�RUJDQLVP�ZDV�IRUPHG�ZLWK�WKH�
DLP� WR� FRRUGLQDWH� WKH� JURXSV� RI� DPDWHXUV� DVWURQRPHUV� RI�9HQHWR� LQ� WKH� EDWWOH�
DJDLQVW� OLJKW� SROOXWLRQ�� 0DLQ� SXUSRVH� ZDV� WR� H[SODLQ� WR� WKH� /RFDO�
$GPLQLVWUDWLRQV��ZKDW� LW� LV�� KRZ� LW� LV� SURGXFHG�� KRZ� LW� FDQ� EH� IRXJKW� DQG� WKH�
QHFHVVLW\�WR�HQIRUFH�WKH�5HJLRQDO�/DZ���������1RUPV�IRU�WKH�3UHYHQWLRQ�RI�/LJKW�
3ROOXWLRQ���SDUWLFXODUO\�WKH�PHDVXUHV�SURYLGHG�XS�WR�WKH�SDVVDJH�RI�WKH�5HJLRQDO�
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3ODQ� RI� 3UHYHQWLRQ� RI� /LJKW� 3ROOXWLRQ� �353,/��� $V� ILUVW� WKLQJ� LW� ZDV� WULHG� WR�
RSSRVH� WKH� LQVWDOODWLRQ�DQG� WKH�XVH�RI� VN\EHDPHUV�RU� ODVHU� OLJKWV�ZKLFK� LQ�RXU�
RSLQLRQ�DUH�DOUHDG\�IRUELGGHQ�E\�WKH�DUW������SDUDJUDSK����RI�WKH�1HZ�5RDG�&RGH�
�WKLV�LV�DOVR�VKDUHG�E\�VHYHUDO�DXWKRULWLHV�VXFK�DV�&RPPDQGV�RI�7RZQ�3ROLFH�DQG�
0D\RUV���6R�IDU��PRUH�WKDQ�WHQ�RUGLQDQFHV�RI�WXUQLQJ�RII�VXFK�DGYHUWLVLQJ�VLJQDOV�
KDYH�EHHQ�REWDLQHG���

$W� WKH� VDPH� WLPH�� WKH� VLWH� RI� 9HQHWR6WHOODWR� ZDV� ERUQ�
�ZZZ�YHQHWRVWHOODWR�LW���+HUH�DGPLQLVWUDWRUV��DV�ZHOO�DV�ZKRHYHU�LV�LQWHUHVWHG�LQ�
WKH�PDWWHU�� FDQ� ILQG�XSGDWHG� LQIRUPDWLRQ�RQ� WKH�DFWV�RI� WKH�5HJLRQ�DERXW� OLJKW�
SROOXWLRQ��,W�LV�DYDLODEOH�WKH�WH[W�RI�WKH�ODZ�DQG�WKH�UHJLRQDO�FDUWRJUDSK\��ZKLFK�
WKH�5HJLRQ�UHSODFHG�E\�WKH�OLVW�RI�WKH�FRPPRQV�SODFHG�ZLWKLQ�D�µSURWHFWHG�DUHD¶�
ZLWK�WKH�UHODWLYH�WLHV�DQG�VDQFWLRQV�IRU�SULYDWH�FLWL]HQV�VWDWHG�E\�WKH�DUW�����RI�WKH�
ODZ���,W�LV�DOVR�YHU\�LPSRUWDQW�WKH�DYDLODELOLW\�LQ�WKLV�VLWH�RI�D�WHPSODWH�FRQWUDFW��
XVHIXO� IRU� WKH� DGPLQLVWUDWLRQV�� LQ�ZKLFK� WKH� FRQIRUPLW\� WR� WKH� UHJLRQDO� ODZ� LV�
DFFRXQWHG�IRU��LQ�OLQH�ZLWK�WKH�QHZ�0HUORQL�GLVSRVLWLRQV��0RUHRYHU��WKHUH�LV�WKH�
'HOLEHUDWLRQ� RI� WKH� 5HJLRQDO� &RXQFLO� ����� RI� -XQH� ��QG� ����� DQG� RWKHU�
GRFXPHQWV�RI�DGPLQLVWUDWLYH�XWLOLW\��%HVLGHV��2UGLQDQFHV�DUH�DYDLODEOH�DV�ZHOO�DV�
'HOLEHUDWLRQV�DQG�&LUFXODUV�RI�VRPH�DGPLQLVWUDWLRQV�VSUHDG�LQ�WKH�ZKROH�UHJLRQ��
WR�SURWHFW� WKH�VWDUU\�VN\�DQG� WR�UHFDOO� WKH�UHVSHFW�RI� WKH� ODZ��DQG�D�YHU\�XVHIXO�
JXLGH�� ZKLFK� FDQ� EH� GRZQORDGHG� IURP� WKH� VLWH�� 7KLV� LV� D� YDOLG� WRRO� RI� TXLFN�
FRQVXOWDWLRQ�IRU�DQ\�SHRSOH� WKDW�RSHUDWH�LQ�WKH�OLJKWLQJ�WHFKQLTXH�VHFWRU�DQG�LQ�
WKH�SXEOLF�DGPLQLVWUDWLRQV���

7KHUHIRUH�� WKH� DFWLYLW\� RI� 9HQHWR6WHOODWR� KDV� EHHQ� DGGUHVVHG� WRZDUGV�
SRSXODULVDWLRQ�VLQFH�WKH�EHJLQQLQJV�E\�SURPRWLQJ�VRPH�VHPLQDUV�ZLWK�WKH�KHOS�RI�
([SHUWV
�&ROOHJHV��WKH�2UGHU�RI�(QJLQHHUV��WKH�$VVRFLDWLRQ�RI�$UWLVDQV�DV�ZHOO�DV�
WRZQ�$GPLQLVWUDWLRQV��8QIRUWXQDWHO\��LQ�VRPH�FDVHV�ZH�KDYH�EHHQ�IRUFHG�WR�WXUQ�
WR�WKH�3UHIHFWV�LQ�RUGHU�WKDW�WKH�ODZ�ZDV�HQIRUFHG�E\�WKH�DXWKRULWLHV�WKDW�KDG�WKH�
SRZHU� WR� PDNH� WKH� ODZV� DSSOLHG�� :H� JRW� VRPH� &LUFXODU� E\� 3UHIHFWV�� DPRQJ�
ZKLFK� WKH�RQH�E\� WKH�3UHIHFW�RI�9HQLFH��0U��%DUEDWL�� LQ�ZKLFK�WKH�0D\RUV�DUH�
UHTXHVWHG�WR�REVHUYH�WKH�OHJLVODWLRQ��:H�VXFFHHGHG�LQ�SURGXFLQJ�D�QRWLILFDWLRQ�WR�
WKH�3XEOLF�3URVHFXWRU�RI�WKH�5HSXEOLF��LQ�RUGHU�WR�YHULI\�LI�WKHUH�LV�QHJOLJHQFH�RI�
RIILFLDO�GXWLHV�E\�D�0D\RU��+H�� LQ�IURQW�RI�D� UHFHLYHG�FRQWULEXWLRQ�WR�DGDSW�WKH�
OLJKWLQJ� V\VWHPV�� WKXV�NQRZLQJ� WKH� ODZ�DQG� WKH� LPSRVHG� WLHV�� LQVWDOOHG�GHYLFHV�
QRW� LQ� FRQIRUPLW\� WR� WKH� OLPLW� RI���� WR� WKH�XSZDUG� IOX[� UDWLR��GHFODUHG�E\� WKH�
HQFORVXUH�&��SDUDJUDSK���RI�WKH�ODZ��

6XFK� ��� WROHUDQFH� OLPLW� IDYRXUV� WKH� LQVWDOODWLRQ� RI� QRQ�FRPSOLDQW� OLJKWLQJ�
IL[WXUHV� EHFDXVH� LQVWUXPHQWDO� PHDVXUHPHQWV� DUH� QRW� XVXDOO\� GRQH� E\� WKH�
GHVLJQHU��7KHUHIRUH��KH�LV�IRUFHG�WR�EDVH�KLV�GHVLJQ�RQ�WKH�SKRWRPHWULF�GLDJUDPV�
SURYLGHG�E\�WKH�PDQXIDFWXUHU�FRPSDQLHV��ZKLFK�GR�QRW�DOZD\V�UHIOHFWV�WKH�UHDO�
OLJKW�HPLVVLRQ��,W�VKRXOG�EH�VXIILFLHQW�WKH�UHSODFHPHQW�RI�WKLV����WROHUDQFH�ZLWK�
WKH�UHTXLUHPHQW�RI�IL[WXUHV�ZLWK�KRUL]RQWDO�IODW�JODVV�WR�VROYH�WKH�SUREOHP��LQ�WKLV�
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)LJXUH� ��� 7KH� 9HQHWR� 3ODQH� IURP� 9HQLFH� WR� 3DGXD� DV� VHHQ� IURP� 0RXQW�

3L]]RF��3KRWR�6LOYDQR�7RFFKHW���9HQHWR6WHOODWR�
�

ZD\�DQ\RQH�ZLOO�EH�DEOH�WR�YHULI\�WKH�FRQIRUPLW\�WR�WKH�ODZ��ZLWKRXW�HYHQWXDOO\�
VSHQGLQJ�IXUWKHU�PRQH\�IRU�D�OHJDO�FRQWHQWLRXV��LW�ZRXOG�EH�VXIILFLHQW�WR�REVHUYH�
WKHP�LQ�RUGHU�WR�XQGHUVWDQG�LI�WKH\�DUH�FRPSOLDQW�RU�QRW��

:KLOH�DW�WKH�EHJLQQLQJV�WKHUH�ZDV�LQGLIIHUHQFH�RU�XQGHUHVWLPDWLRQ�RI�WKLV�ODZ�
IURP�WKH�WRZQ�7HFKQLFDO�2IILFHV��DIWHUZDUGV�WKHUH�KDV�EHHQ�D�JUHDWHU�DQG�JUHDWHU�
XQGHUVWDQGLQJ�DERXW�WKH�GDPDJHV��PDLQO\�HFRQRPLF���ZKLFK�DUH�SURGXFHG�WR�WKH�
WRZQ�IXQGV��LQ�WHUPV�RI�HQHUJ\�ZDVWH��E\�D�EDG�FKRLFH�RI�OLJKW�IL[WXUHV�MRLQW�WR�DQ�
DEVROXWH�DEVHQFH�RI�SODQQLQJ��6R� WKRVH�SHRSOH�FULWLFL]LQJ� WKH� WHFKQLFDO�FKRLFHV�
RQ� OLJKWLQJ�� SUHYLRXVO\� VHHQ� DV� LQWUXGHUV�� KDYH� EHHQ� UHYDOXDWHG�� ,Q� IDFWV� WKH\��
PDLQO\� DPDWHXUV� DVWURQRPHUV��ZHUH� QRW� DVNLQJ� IRU� VZLWFKLQJ�RII� OLJKWLQJ�� EXW�
WKH\�ZHUH�RQO\�DVNLQJ�WKDW�WKH�OLJKW�ZHUH�QRW�ZDVWHG��7KHQ�LW�ZDV�UHFRJQL]HG�WKH�
SRVVLEOH� DGYDQWDJH� HLWKHU� LQ� HQHUJ\� DQG� HFRQRPLF� VDYLQJ�� ZLWK� WKH� VDPH�
LOOXPLQDQFH�RI�WKH�VWUHHWV�DQG�WKH�VTXDUHV��$V�D�PDWWHU�RI�IDFWV��WR�DSSO\�WKH�ODZ�
LV� QRW� D� FRVW� EXW� DQ� LQYHVWPHQW�� ZKLFK� LPSOLHV� LQ� WKH� PHGLXP�ORQJ� WHUP�
VLJQLILFDQW�PRQH\�VDYLQJV�WR�WKH�HYHU�H[KDXVWHG�WRZQ�IXQGV���

$V�DQ�H[DPSOH��D�FRXSOH�RI�\HDUV�DJR��DORQJ� WKH�-XVWLFH�5DLOZD\�%ULGJH� LQ�
0HVWUH�D�QHZ�OLJKWLQJ�V\VWHP�ZDV�PDGH��$IWHU�D�YHULI\�RI�WKH�LQVWDOOHG�IL[WXUHV��
ZKLFK�ZHUH�FOHDUO\�QRW�FRPSOLDQW��ZH�DVNHG�WKH�UHDVRQ�ZK\�WKH�UHJLRQDO�ODZ�KDG�
QRW� EHHQ� UHVSHFWHG�� 7KH� 7HFKQLFDO� 2IILFH� WRRN� ODWH� UHPHGLDO� PHDVXUHV� E\�
VKLHOGLQJ�WKH�IL[WXUHV�WKURXJK�DGGHG�EUHDNLQJ�OLJKW�ZLQJV��ZLWK�D�IXUWKHU�FRVWV���
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6XEVHTXHQWO\��ZH�DVNHG�WR�VHH�WKH�GDWD�RQ�WKH�XSZDUG�OLJKW�HPLVVLRQ�SURGXFHG�
DIWHU� VFUHHQLQJ�� LW� UHVXOWHG�� E\� WKH�PDQXIDFWXUHU¶V� RZQ� GHFODUDWLRQ�� WKDW� WKRVH�
OXPLQDLUHV�HPLW�XSZDUG������RI�WKH�WRWDO� OLJKW�IOX[�HPLWWHG�E\�WKH�ODPS��ZKLOH�
GRZQZDUG�WKH�HPLVVLRQ�LV��������7KLV�PHDQV�WKDW�WKH\�HPLW�XSZDUG�����RI�WKH�
WRWDO�IOX[�HPLWWHG�E\�WKH�OXPLQDLUH��WKLV�IUDFWLRQ�LV�FDOOHG�8SZDUG�)OX[�5DWLR�RU�
8SZDUG�/LJKW�5DWLR���7KH�ODZ�SHUPLW�D����PD[LPXP�VR�WKLV�OLJKW�LQVWDOODWLRQ�LV�
RXW�RI�ODZ��0RUHRYHU��WKH�IL[WXUHV�KDYH�DQ�HIILFLHQF\��RU�WRWDO�RXWSXW��RI��������
LQ�RWKHU�ZRUGV�WKH�������RI�WKH�OLJKW�IOX[�SURGXFHG�E\�WKH�ODPS�LV�XVHG�WR�OLJKW�
XS�WKH�OLJKW�ERG\�LWVHOI��(YLGHQWO\��VRPHWKLQJ�LV�QRW�ZRUNLQJ�EHFDXVH�LW�VKRXOG�
EH�WKH�RSSRVLWH«�)LQDOO\��RQO\�D�VPDOO�IUDFWLRQ�RI�WKH�GRZQZDUG�������DFWXDOO\�
UHDFKHV� WKH� URDG� SDYHPHQW�� 7KLV� PHDQV� DQ� XQEHOLHYDEOH� ZDVWH� RI� HQHUJ\� DQG�
WD[SD\HUV¶�PRQH\�DQG��LQGLUHFWO\��PRUH�DWPRVSKHULF�SROOXWLRQ���

:H� VKRXOG� QRW� IRUJHW� WKDW� GXULQJ� WKH� UHODWLRQ� RI� WKH� 6HYHQWK� &RXQFLO�
&RPPLVVLRQ�� UDSSRUWHXU� LWV�3UHVLGHQW��'U��$QWRQLR�3DGRLQ��ZKR�LQWURGXFHG�WKH�
ODZ� SURMHFW�� WKH� DQQXDO� HQHUJ\�ZDVWH� SURGXFHG� LQ� WKH�9HQHWR� DUHD� GXULQJ� WKH�
\HDUV�����������ZDV�TXDQWLILHG�LQ������������(XUR��7R�WKLV�GDWXP�ZH�PXVW�DGG�
D� ���� DQQXDO� LQFUHDVH�� VR� WKDW� WRGD\� LW� EHFRPH� ����������� (XUR�� 7KHUH� DUH�
FRXQWULHV� ZKRVH� HFRQRP\� FDQQRW� DIIRUG� VXLWDEOH� OLJKWLQJ� SODQWV� GXH� WR�
LQVXIILFLHQW� IXQGV� DQG� RWKHU� RQHV� ZKR�ZDVWH� HQHUJ\� LQ� XVHOHVV� FRQVXPSWLRQV��
VRXUFHV�RI�SROOXWLRQ�IRU�FRPEXVWLRQ�RI�QRQ�UHQHZDEOH�IRVVLO�UHVRXUFHV��

7R�WKH�9HQHWR�5HJLRQ�PXVW�EH�UHFRJQL]HG�WKH�PHULW�WR�KDYH�SDVVHG�WKH�ILUVW�
ODZ�DJDLQVW� OLJKW�SROOXWLRQ� LQ� ,WDO\�� WKXV�RSHQLQJ� WKH�ZD\�VR� WKDW�RWKHU�UHJLRQV�
EHFDPH�DZDUH�RI�WKLV�SKHQRPHQRQ��WRGD\�WKHUH�DUH�DOUHDG\�VHYHQ�UHJLRQV�ZKLFK�
KDYH�D� OHJLVODWLYH�PHDQ� WR�FRQWDLQ� OLJKW�SROOXWLRQ��$V� ORJLFDO�FRQVHTXHQFH�� WKH�
VXEVHTXHQW� UHJLRQDO� ODZV� KDYH� EHHQ� PRUH� DQG� PRUH� UHILQHG� �WKDQNV� WR� WKH�
H[LVWLQJ� WHFKQRORJ\�� WRR�� WRZDUGV� WKH� FRQWURO� RI� OLJKW� ZDVWHG� EH\RQG� WKH� ����
DQJOH��ZLWK�UHVXOWV�VRPHWLPHV�JRRG��VRPHWLPHV�OHVV�VDWLVIDFWRU\��

7KH�EHVW�UHVXOW�JRW�IURP�DOO�WKLV�ZRUN�KDV�EHHQ�UHDFKHG�ZLWK�WKH�SDVVDJH�RI�
WKH�UHJLRQDO�ODZ�RI�WKH�/RPEDUG\�5HJLRQ�QR�����GDWHG����0DUFK�������³8UJHQW�
0HDVXUHV�LQ�WKHPH�RI�(QHUJ\�6DYLQJ�WR�%H�8VHG�IRU�2XWGRRU�/LJKWLQJ�DQG�$ERXW�
WKH�)LJKW�RI�/LJKW�3ROOXWLRQ´��ZLWK�LWV�5HJXODWLRQV�'�*�5��1R���������GDWHG����
6HSWHPEHU��������

,Q������ WKH� ODZ�RI�9HQHWR� LQ� WKH�DUW�����FRPPD���� VWDWHG� WKDW� WKH�5HJLRQDO�
&RXQFLO� KDG� WR� DGRSW� WKH�5HJLRQDO� 3ODQ� IRU� WKH� 3UHYHQWLRQ� RI� /LJKW� 3ROOXWLRQ�
ZLWKLQ�RQH�\HDU��EXW�WLOO�WRGD\�WKLV�KDV�QRW�EHHQ�GRQH��:H�FDQ�VD\�WKDW�SHUKDSV�
WKLV�LV�QRW�VXFK�D�EDG�WKLQJ��QRZ�RXU�UHJLRQ�KDV�WKH�SRVVLELOLW\�WR�DGMXVW�HYHQ�RXU�
WHUULWRU\�WR�WKRVH�UHDOLWLHV��ZKLFK�KDYH�DOUHDG\�UHSXWDEOH�PHDQV�RI�ILJKW�DJDLQVW�
OLJKW�SROOXWLRQ��

$V� PHPEHUV� RI� 9HQHWR6WHOODWR�� ZH� ZLVK� WKDW� LQ� RXU� WHUULWRU\� WKH� VDPH�
OHJLVODWLYH�LQVWUXPHQWV�SURGXFHG�E\�RWKHU�UHJLRQV�WR�SURWHFW�WKH�VWDUU\�VN\�ZLOO�EH�
DGRSWHG� DQG� DSSOLHG�� LQ� SDUWLFXODU� WKRVH� RI� /RPEDUG\�� DV� ZH� DVNHG� LQ� WKH�
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VLJQDWXUH�FROOHFWLRQ�SUHVHQWHG�DW�WKLV�FRQIHUHQFH��
,�ZDQW�VWUHVV�DJDLQ�WKDW�ZH�DUH�DPDWHXU�DVWURQRPHUV�ZKLFK�PHDQV�LQ�,WDOLDQ�

ODQJXDJH�³VN\�ORYHUV´�DV�DQ\RQH�FDQ�EH��IURP�WKH�DUWLVW�WR�WKH�SRHW��WKH�FKLOG��WKH�
DGXOW��WKH�VZHHWKHDUW��WKH�PRXQWDLQ�ORYHUV�DQG�VR�RQ��ZH�GR�QRW�ZDQW�WR�VZLWFK�
RII�DQ\WKLQJ��EXW�OLJKW�XS��LQVWHDG��ZKDW�LV�QHHGHG�DV�ORQJ�DV�LW�LV�QHHGHG��:H�GR�
QRW�ZDQW�WR�HQGDQJHU�DQ\�SHGHVWULDQ�RU�YHKLFOH�VHFXULW\��QRU�ZH�ZDQW�WR�GDUNHQ�
WKH� WRZQV�� ZH� ZDQW� WR� OLJKW� WKHP� XS� LQ� D� EHWWHU� ZD\�� E\� VDYLQJ� PRQH\� DQG�
JDLQLQJ� LQ� FXOWXUH�� DV� RXU� UHTXHVWV� DUH� YHU\� FRPSDWLEOH� ZLWK� D� VXVWDLQDEOH�
GHYHORSPHQW��7KH�WHFKQRORJ\�GRHV�H[LVW��ZH�IRXQG�RXW�PRUH�WKDQ�RQH�WKRXVDQG�
DSSURYHG�IL[WXUHV�PDGH�LQ�DQ\�VKDSH�E\�WKH�PRVW�GLIIHUHQW�PDQXIDFWXUHUV��7KH\�
FDQ�EH�XVHG�ZLWK�VDWLVIDFWLRQ�E\�DQ\RQH��

7R�SDVV�D�5HJXODWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�RQH�LQ�IRUFH�LQ�/RPEDUG\�ZRXOG�
PDNH�YHU\�GHVHUYLQJ�WKH�9HQHWR�5HJLRQ��DOVR�FRQVLGHULQJ�WKH�/DZ�1R�����GDWHG�
�����³5XOHV�IRU�WKH�$FWLYDWLRQ�RI�WKH�1DWLRQDO�(QHUJ\�3ODQ�LQ�7KHPH�RI�(QHUJ\�
5DWLRQDO� 8VH�� (QHUJ\� 6DYLQJ� DQG� 'HYHORSPHQW� RI� 5HQHZDEOH� 6RXUFHV� RI�
(QHUJ\´� ZKHUH� LW� LV� UHTXHVWHG� WKH� FRQWURO� RI� FRQVXPSWLRQV� WKURXJK� WKH� 3(1�
�1DWLRQDO� (QHUJ\� 3ODQ��� 7KHQ�� IRU� ZKDW� FRQFHUQV� WKH� QRQ�UHQHZDEOH� HQHUJ\�
VRXUFHV��WKRVH�UHJXODWLRQV�ZRXOG�SHUPLW�WR�FRQIRUP�WR�WKH�.\RWR�3URWRFRO�IRU�WKH�
UHGXFWLRQ� RI� WKH� HPLVVLRQV� FDXVLQJ� WKH� JUHHQKRXVH� HIIHFW�� ILUVW� RI� DOO� WKH� &2��
HPLVVLRQV�� RQH� RI� WKH� JUHDWHU� UHVSRQVLEOH� RI� JOREH� WHPSHUDWXUH� LQFUHDVLQJ� �LQ�
,WDO\� ZH� HVWHHPHG� LQ� ���� PLOOLRQ� &2�� WRQV� WKH� H[FHHGLQJ� HPLVVLRQV� IRU� VN\�
OLJKWLQJ��� 7KH� SULYDWH� WUDIILF� LV� ULJKWO\� VWRSSHG� LQ� VRPH� ZHHNHQGV� GXULQJ� WKH�
\HDUV� GXH� WR� WKH� WRR�KLJK� VPRJ� UDWH� LQ� WKH� DLU�� EXW� WKHQ�QRERG\� VHHPV� WR� FDUH�
DERXW� WKH� ���� GD\V� LQ�ZKLFK� SROOXWLRQ� LV� JHQHUDWHG� IRU� OLJKWLQJ� WKH� VN\«�$OO�
VKRXOG�EH�EULQJ�EDFN� WR� DQ� DFFXUDWH� UHVRXUFH�PDQDJHPHQW�� WKDW� LV� WR� WKH�VDPH�
PDQDJHPHQW� WKDW� D� JRRG� IDPLO\� IDWKHU� KDV� WR� SURYLGH� RU��PRUH� VLPSO\�� WR� WKH�
FRPPRQ�JRRG�VHQVH��

%DVHG�RQ�WKHVH�REVHUYDWLRQV��9HQHWR6WHOODWR��WRJHWKHU�ZLWK�DOO�WKH�VXSSRUWLQJ�
SHRSOH�� SURPRWHG� D� VLJQDWXUH� FROOHFWLRQ� IRU� WKH�GHIHQFH�RI� WKH� HQYLURQPHQW� DV�
ZHOO� DV� WKH� RWKHU� KDOI� RI� RXU� QLJKW� ODQGVFDSH� UHSUHVHQWHG� E\� WKH� VWDUU\� VN\��
JLYLQJ��DW�WKH�VDPH�WLPH��IRUFH�DQG�HQFRXUDJHPHQW�WR�WKH�SHRSOH�ZKR�UHSUHVHQW�
WKH� FRPPRQ� ZHOIDUH�� HLWKHU� DW� UHJLRQDO� DQG� QDWLRQDO� OHYHOV� RU�� ZK\� QRW�� DW�
(XURSHDQ�OHYHO��:H�DUH�ZDLWLQJ�WKDW�WKH�DFWLRQV�PDGH�LQ�WKH�/RPEDUG\�5HJLRQ�
DUH� WDNHQ� LQWR� DFFRXQW� E\� RXU� JRYHUQRUV�� LQ� WKLV� VHQVH� 9HQHWR6WHOODWR� LV� DW�
FRPSOHWH�GLVSRVDO�WRZDUGV�D�SURILWDEOH�FRRSHUDWLRQ�ZLWK�WKH�RUJDQV�LQ�FKDUJH��
�
6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�

/HRSROGR�'DOOD�*DVVD�� DQ� DPDWHXU� DVWURQRPHU� VLQFH� ��� \HDUV�� SUHVLGHQW�RI�
WKH�$PDWDXUV�$VWURQRPHUV�*URXS�0RQWH�*UDSSD�RI�1RYH� �9LFHQ]D��� �ZDV� WKH�
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SURPRWHU�RI�WKH�1DWLRQDO�0HHWLQJ�RQ�/LJKW�3ROOXWLRQ�DQG�(QHUJ\�6DYLQJ���)LUVW�
6WHSV� 7RZDUGV� D� &OHDQ� 6N\�� KHOG� LQ� 1RYH� RQ� ������ 1RYHPEHU� 
���� � +H� LV�
SUHVLGHQW� RI� 9HQHWR6WHOODWR� �� 5HJLRQDO� &RRUGLQDWLRQ� $JDLQVW� /LJKW� 3ROOXWLRQ�
�ZZZ�YHQHWRVWHOODWR�LW�� WKDW� FROOHFW� SHRSOH� LQWHUHVWHG� LQ� SURWHFWLQJ� WKH� QLJKW�
HQYLURQPHQW�DQG�WKH�DPDWHXU�DVWURQRPHUV�DVVRFLDWLRQV�RI�9HQHWR���
�
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$VSHWWDWLYH�� DGHPSLPHQWL� H� DWWLYLWj� QHOOD� ORWWD�
DOO¶LQTXLQDPHQWR�OXPLQRVR�QHO�9HQHWR�

/HRSROGR�'DOOD�*DVVD�
9HQHWR6WHOODWR��1RYH��,WDO\�

.H\�ZRUGV��OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ��

$EVWUDFW���������$�TXDVL�FLQTXH�DQQL��GDOO
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�UHJLRQDOH�YHQHWD��OD��������LO�
UHJRODPHQWR�SUHYLVWR�GDOOD�VWHVVD�QRQ�q�DQFRUD�VWDWR�DSSURYDWR��1HO�IUDWWHPSR��DOWUH�
OHJJL� UHJLRQDOL� VRQR� VWDWH� DSSURYDWH� H� OD� PLJOLRUH�� SHU� TXDQWR� ULJXDUGD� LO�
FRQWHQLPHQWR�H� OD�ULGX]LRQH�GHO�IHQRPHQR�LQ�TXHVWLRQH��q� OD� OHJJH�UHJLRQDOH�GHOOD�
/RPEDUGLD��3HU�TXHVWR�9HQHWR6WHOODWR�KD�SUHVHQWDWR�XIILFLDOPHQWH�XQD�ER]]D�GL�XQ�
UHJRODPHQWR��DQDORJR�D�TXHOOR�ORPEDUGR��FKH�UHQGHUHEEH�OD�OHJJH�YHQHWD��XQD�GHOOH�
SL�� PRGHUQH� HG� HIILFDFL� LQ� WHPD� GL� SURWH]LRQH� GHO� FLHOR� VWHOODWR� H� GL� ULVSDUPLR�
HFRQRPLFR��

,O� SURJUHVVR� FLYLOH� H� WHFQRORJLFR� KD� GRYXWR� VFRQWUDUVL� GDSSULPD� FRQ�
O¶LQTXLQDPHQWR�GHOOH�ULVRUVH�LGULFKH��TXLQGL�FRQ�O¶LQTXLQDPHQWR�DWPRVIHULFR��0DL�
O¶RSLQLRQH� SXEEOLFD� H� OD� OHWWHUDWXUD� VFLHQWLILFD� VL� VDUHEEHUR� DVSHWWDWL� DQFKH�
O¶XOWLPR�GHOOD�VHULH��O¶LQTXLQDPHQWR�OXPLQRVR��/D�OXFH��FKH�GRYUHEEH�LOOXPLQDUH�L�
OXRJKL� DOOD� TXDOH� HVVD� q� IXQ]LRQDOPHQWH� GHVWLQDWD�� q�� DO� FRQWUDULR�� GLVSHUVD� LQ�
SDUWH� YHUVR� OH� VWHOOH��&Lz�PLQDFFLD� OD� YLVLELOLWj� GL� XQR� VFHQDULR� FKH� q� VWDWR� GD�
VHPSUH�IRQGDPHQWDOH�SHU�OD�FUHVFLWD�GHOOH�VFLHQ]H�HVDWWH��GHOOD�FXOWXUD�ILORVRILFD�
HG�XPDQLVWLFD��

,O����PDU]R�GHO�������LQ�RFFDVLRQH�GHOO
HQQHVLPD�ULXQLRQH�GHOOH�DVVRFLD]LRQL�
GL� DVWURILOL� GHO� 9HQHWR�� WHQXWDVL� D� 0DUDQR� 9LFHQWLQR�� YHQQH� FRVWLWXLWR� LO�
&RRUGLQDPHQWR� 5HJLRQDOH� FRQWUR� O
,QTXLQDPHQWR� OXPLQRVR�� GHQRPLQDWR�
�9HQHWR6WHOODWR��� 7DOH� RUJDQLVPR�� QDFTXH� FRQ� O
LQWHQWR� GL� FRRUGLQDUH� L� YDUL�
JUXSSL�GL�DVWURILOL�GHO�9HQHWR�H�TXDQW¶DOWUL��QHOOD�ORWWD�DOO
LQTXLQDPHQWR�OXPLQRVR��
FHUFDQGR� ILQDOPHQWH� GL� IDU� FRPSUHQGHUH� DOOH� YDULH� $PPLQLVWUD]LRQL�� FKH� FRVD�
HVVR� VLD�� FRPH� YLHQH� SURGRWWR�� FRPH� VL� FRPEDWWH� H� IDFHQGR�SHUWDQWR� DSSOLFDUH�
TXDQWR�SUHYLVWR�GDOOD�/�5����������1RUPH�SHU�OD�SUHYHQ]LRQH�GHOO
LQTXLQDPHQWR�
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OXPLQRVR���LQ�SDUWLFRODUH�OH�PLVXUH�PLQLPH�SUHYLVWH�ILQR�DOO
HQWUDWD�LQ�YLJRUH�GHO�
FRVLGGHWWR� 353,/� �3LDQR� 5HJLRQDOH� GL� 3UHYHQ]LRQH� GDOO
,QTXLQDPHQWR�
/XPLQRVR���3HU�SULPD�FRVD�VL�FHUFz�GL�FRQWUDVWDUH�O
LQVWDOOD]LRQH�H�O
XWLOL]]R�GHL�
FRVLGGHWWL�IDUL�URWHDQWL��R�IDUL�ODVHU�GHOOH�GLVFRWHFKH��L�TXDOL�SHUDOWUR�VRQR�D�QRVWUR�
SDUHUH� YLHWDWL� GDOO
DUW�� ���� FRPPD� ��� GHO� 1�&�G�6�� �FLz� q� FRPXQTXH� FRQGLYLVR�
DQFKH�GDOOH�YDULH�DXWRULWj�SUHSRVWH��&RPDQGL�GL�3ROL]LD�0XQLFLSDOH�H�6LQGDFL���
,QIDWWL�DG�RJJL�VL�SRVVRQR�FRQWDUH�LQ�ROWUH�XQD�GHFLQD�OH�RUGLQDQ]H�GL�VSHJQLPHQWR�
GL� WDOL� IRUPH�GL� ULFKLDPR�H�VHJQDOD]LRQH�SXEEOLFLWDULD��&RQWHPSRUDQHDPHQWH��q�
QDWR�LO�VLWR�GL�9HQHWR6WHOODWR��ZZZ�YHQHWRVWHOODWR�LW���LQ�FXL�JOL�DPPLQLVWUDWRUL�H�
FKLXQTXH� DOWUR� VLD� LQWHUHVVDWR� SRVVRQR� WURYDUH� OH� LQIRUPD]LRQL� HPDQDWH� GDOOD�
5HJLRQH� VLQR�DG�RJJL� LQ� WHPD�GL� LQTXLQDPHQWR� OXPLQRVR�� VL�SRVVRQR� WURYDUH� LO�
WHVWR�GL�OHJJH�H�OD�FDUWRJUDILD�UHJLRQDOH��FKH�OD�5HJLRQH�DYUHEEH�GRYXWR�SURGXUUH�
PD�FKH�KD� LQYHFH�VRVWLWXLWR�FRQ� O
HOHQFR�GHL�FRPXQL�ULFDGHQWL� LQ�µDUHD�SURWHWWD¶�
FRQ� L� UHODWLYL� YLQFROL� H� VDQ]LRQL� SUHYLVWH� SHU� L� SULYDWL� GDOO
DUW�� ��� GHOOD� OHJJH���
&RPSDUH��HG�q�FRVD�PROWR�LPSRUWDQWH��XQ�&DSLWRODWR�G
$SSDOWR�WLSR��XWLOH�SHU�OH�
DPPLQLVWUD]LRQL��LQ�FXL�q�SUHYLVWR�LO�ULVSHWWR�GHOOD�OHJJH�UHJLRQDOH��LQ�OLQHD�FRQ�OH�
QXRYH� GLVSRVL]LRQL� 0HUORQL�� (¶� SUHVHQWH�� DOWUHVu�� OD� 'HOLEHUD� GHOOD� *LXQWD�
5HJLRQDOH������GHO����JLXJQR� 
����HG�DOWUL�GRFXPHQWL�GL�XWLOLWj�DPPLQLVWUDWLYD��
6RQR�LQROWUH�UHSHULELOL�2UGLQDQ]H��'HOLEHUH�H�&LUFRODUL�GL�DPPLQLVWUD]LRQL�VSDUVH�
LQ�WXWWD�OD�UHJLRQH��D�WXWHOD�GHO�FLHOR�VWHOODWR�H�LQ�RVVHTXLR�DOOD�OHJJH��ROWUHFKp�XQ�
SUDWLFLVVLPR� PDQXDOH� FKH� FKLXQTXH� SXz� VFDULFDUH� GDO� VLWR�� VWUXPHQWR� PROWR�
YDOLGR� H� GL� UDSLGD� FRQVXOWD]LRQH� SHU� WXWWL� FRORUR� FKH� RSHUDQR� QHO� VHWWRUH�
LOOXPLQRWHFQLFR�H�DPPLQLVWUDWLYR�SXEEOLFR��

/
DWWLYLWj� GL� 9HQHWR6WHOODWR� SHUFLz� q� VWDWD� YROWD� VLQ� GDOO¶LQL]LR�
DOO
LQIRUPD]LRQH�� DQFKH�PHGLDQWH� OD� SURPR]LRQH� GL� VHPLQDUL� FRQ� L� &ROOHJL� GHL�
3HULWL��O
2UGLQH�GHJOL�,QJHJQHUL��O
$VVRFLD]LRQH�GHJOL�$UWLJLDQL�H�$PPLQLVWUD]LRQL�
FRPXQDOL�� ,Q� DOFXQL� FDVL� SXUWURSSR�� VLDPR� VWDWL� FRVWUHWWL� D� ULYROJHUFL� DL�3UHIHWWL�
SHUFKp� TXDQWR� GLVSRVWR� IRVVH� IDWWR� ULVSHWWDUH� GDOOH� DXWRULWj� SUHSRVWH�
DOO¶DSSOLFD]LRQH�GHOOH� OHJJL�� RWWHQHQGR�GHOOH�&LUFRODUL�3UHIHWWL]LH�� WUD�FXL�DQFKH�
TXHOOD� GHO� 3UHIHWWR� GL� 9HQH]LD�� 6LJ�� %DUEDWL�� LQ� FXL� VL� ULFKLDPDQR� L� 6LQGDFL�
DOO
RVVHUYDQ]D� GHOOD� OHJLVOD]LRQH�� ,Q� XQ� FDVR� LQ� SDUWLFRODUH�� VLDPR� JLXQWL� D�
SURGXUUH� XQ¶HVSRVWR� DOOD� 3URFXUD� GHOOD� 5HSXEEOLFD�� SHUFKp� IRVVH� YHULILFDWD� OD�
VXVVLVWHQ]D� GHJOL� HVWUHPL� GL� RPLVVLRQH� G
$WWL� G
8IILFLR� QHL� FRQIURQWL� GL� XQ�
6LQGDFR� FKH�� D� IURQWH� GL� XQ� FRQWULEXWR� ULFKLHVWR� H� SHUWDQWR� D� FRQRVFHQ]D� GHOOD�
OHJJH� H� GHL� YLQFROL� LPSRVWL�� KD� XVXIUXLWR� GHOOR� VWHVVR�� LQVWDOODQGR�
VXFFHVVLYDPHQWH� DSSDUHFFKL� FKH� QRQ� HUDQR�PLQLPDPHQWH� FRQIRUPL� D� TXHO� ���
VWDELOLWR�FRPH�OLPLWH�PDVVLPR�GL�GLVSHUVLRQH�GHWWDWR�GDOO
DOOHJDWR�&��FRPPD����

3XUWURSSR� q� SURSULR� TXHVWR� OLPLWH� GL� WROOHUDQ]D� GHO� ��� FKH� SHUPHWWH� D�
WXWW¶RJJL� O¶LQVWDOOD]LRQH� GL� DSSDUHFFKL� LOOXPLQDQWL� QRQ� FRQIRUPL�� LQ� TXDQWR� GL�
QRUPD� QRQ� YHQJRQR� HIIHWWXDWH� PLVXUD]LRQL� VWUXPHQWDOL� VSHFLILFKH�� FL� VL� GHYH�
DIILGDUH�WRWDOPHQWH�DOOH�FXUYH�IRWRPHWULFKH�GHOOH�FDVH�FRVWUXWWULFL��FKH�QRQ��
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)LJXUD� ��� /D� SLDQXUD� YHQHWD� GDO� 0RQWH� 3L]]RF�� )RWR� 6LOYDQR� 7RFFKHW� ±�

9HQHWR6WHOODWR��
�

VHPSUH� ULVSHFFKLDQR� O¶HIIHWWLYD� HPLVVLRQH� OXPLQRVD�� 6DUHEEH� VXIILFLHQWH�
O¶HOLPLQD]LRQH� GL� TXHVWD� WROOHUDQ]D� GHO� ���� ULFKLHGHQGR� GL� LQVWDOODUH� VROR�
DSSDUHFFKL�FRQ�YHWUR�SLDQR�RUL]]RQWDOH��SHU�PHWWHUH�DQFKH�XQ�SURIDQR�LQ�JUDGR�GL�
YHULILFDUH�R�PHQR�OD�ULVSRQGHQ]D�DOOD�OHJJH��VHQ]D�JUDYDUH�GL�XOWHULRUL�VSHVH�XQ�
HYHQWXDOH� FRQWHQ]LRVR��%DVWHUHEEH�� QHOOD� JUDQ� SDUWH� GHL� FDVL�� RVVHUYDUH� L� FRUSL�
LOOXPLQDQWL�SHU�FDSLUH�VH�ULHQWUDQR�QHOOD�QRUPD�R�PHQR��

'HYR� VLQFHUDPHQWH� GLUH� SHUz�� FKH� D� IURQWH� GL� XQ¶LQL]LDOH� LQGLIIHUHQ]D� R�
VRWWRYDOXWD]LRQH� GHOOD� OHJJH�� GD� SDUWH� GL� YDUL� 8IILFL� 7HFQLFL� FRPXQDOL�� VL� q� LQ�
VHJXLWR�DYXWR�VHPSUH�SL��XQD�SUHVD�GL�FRVFLHQ]D�GHL�GDQQL��VRSUDWWXWWR�HFRQRPLFL�
FKH�VL�SURGXFHYDQR�DOOH�FDVVH�FRPXQDOL�LQ�WHUPLQL�GL�VSHVD�HQHUJHWLFD�PHGLDQWH�
XQD� FDWWLYD� VFHOWD� GL� FRUSL� LOOXPLQDQWL�� XQLWD� DG� XQ¶DVVROXWD� PDQFDQ]D� GL�
SURJHWWD]LRQH�� 6L� FRPLQFLz� D� ULYDOXWDUH� FKL� SULPD� HUD� YLVWR� FRPH� O
LQWUXVR� FKH�
GLVTXLVLYD�VXOOH�VFHOWH�LOOXPLQRWHFQLFKH��LQ�SULPR�OXRJR�SHUFKp�L�VRJJHWWL�FKH�VL�
SURSRQHYDQR��RVVLD�JOL�DVWURILOL��QRQ�FKLHGHYDQR�FKH�IRVVH�VSHQWR�DOFXQFKp��PD�
FKH�TXDQWR�YHQLYD� ULFKLHVWR�GL� LOOXPLQDUH�� VWUDGH��HGLILFL�R�PRQXPHQWL�� IRVVHUR�
SL��VHQVDWDPHQWH�L�VROL�VRJJHWWL�DG�HVVHUH�LOOXPLQDWL�H�TXLQGL��FKH�OD�OXFH�SHU�HVVL�
SURGRWWD� QRQ� YHQLVVH� GLVSHUVD�� FLz� QRQGLPHQR�� FRVu� IDFHQGR� VL� RWWHQHYD� XQ�
ULVXOWDWR� HFRQRPLFR� QRQ� LQGLIIHUHQWH� LQ� WHUPLQL� GL� ULVSDUPLR� HQHUJHWLFR�� FRQ�
XQ¶LOOXPLQD]LRQH�QRQ�LQIHULRUH�GHOOD�FDUUHJJLDWD��GHOOH�YLH�SHGRQDOL��GHJOL�HGLILFL��
GHOOH�SLD]]H��3HUWDQWR�DSSOLFDUH�OD�OHJJH�QRQ�q�XQ�FRVWR�PD�XQ�LQYHVWLPHQWR�FKH�D�
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PHGLR� H� OXQJR� WHUPLQH� FRPSRUWD� ULVSDUPL� QRQ� LQGLIIHUHQWL� DOOH� VHPSUH� HVDXVWH�
FDVVH�FRPXQDOL��

9RJOLR�IDUH�XQ�HVHPSLR��XQ�SDLR�G
DQQL�ID��D�0HVWUH�H�SL��SUHFLVDPHQWH�OXQJR�
LO� &DYDOFDYLD� GHOOD�*LXVWL]LD�� IX� ULIDWWR� O
LPSLDQWR� GL� LOOXPLQD]LRQH��1RL�� GRSR�
DYHU�IDWWR�XQD�YHULILFD�GHL�FRUSL�LOOXPLQDQWL� LQVWDOODWL�H�FRQVWDWDWR�FKH�JOL�VWHVVL�
HUDQR�SDOHVHPHQWH�IXRUL�OHJJH��FKLHGHPPR�FRPH�PDL�QRQ�IRVVH�VWDWD�ULVSHWWDWD�OD�
QRUPDWLYD�UHJLRQDOH��/
�8IILFLR�7HFQLFR�FRUVH�DL� ULSDUL� IDFHQGR�VFKHUPDUH��FRQ�
DOHWWH� IUDQJLOXFH� LO� FRUSR� LOOXPLQDQWH� �XOWHULRUH� VSHVD��� VXFFHVVLYDPHQWH�
FKLHGHPPR�GL�DYHUH�L�GDWL�VXOO
HPLVVLRQH�SURGRWWD��QH�HPHUVH��FRQ�GLFKLDUD]LRQH�
GHO�FRVWUXWWRUH�GHOO
DSSDUHFFKLR��FKH�OR�VWHVVR�SURGXFH�XQ
HPLVVLRQH�YHUVR�O
DOWR�
SDUL� DO� �����GHO� IOXVVR� OXPLQRVR�HPHVVR�GDOOD� ODPSDGD��PHQWUH�YHUVR� LO� EDVVR�
O
HPLVVLRQH�q�GHOO
�������4XHVWR�WUD�O¶DOWUR�VLJQLILFD�FKH�OD�SHUFHQWXDOH�GL�IOXVVR�
HPHVVD�YHUVR�O¶DOWR�ULVSHWWR�DO�IOXVVR�WRWDOH�HPHVVR�GDOO¶DSSDUHFFKLR�q�GHO������
/¶LPSLDQWR�� VHQ]D� GXEELR�� QRQ� q� FRQIRUPH� DOOD� OHJJH�� 4XHL� FRUSL� LOOXPLQDQWL�
KDQQR�XQ¶HIILFLHQ]D�R�UHQGLPHQWR�WRWDOH��GHO��������LQ�DOWUH�SDUROH�O
������GHO�
IOXVVR� SURGRWWR� VHUYH� SHU� LOOXPLQDUH� O
DSSDUHFFKLR� VWHVVR�� 4XDOFKH� FRVD�
HYLGHQWHPHQWH�QRQ�IXQ]LRQD�SHUFKp�VHPPDL�GRYUHEEH�HVVHUH� LO�FRQWUDULR«�3HU�
GL� SL��� VROR� XQD� SDUWH� GL� TXHO� ������ HPHVVR� YHUVR� LO� EDVVR� UDJJLXQJH�
HIIHWWLYDPHQWH�OD�VWUDGD��&Lz�VLJQLILFD�VSUHFDUH�HQHUJLD�H�GHQDUL�GHO�FRQWULEXHQWH��
SURGXFHQGR�DQFRUD�LQTXLQDPHQWR�OXPLQRVR�H�LQGLUHWWDPHQWH�DQFKH�DWPRVIHULFR��
1RQ�GLPHQWLFKLDPRFL�FKH�QHOOD�UHOD]LRQH�GHOOD�6HWWLPD�&RPPLVVLRQH�FRQVLOLDUH��
UHODWRUH� LO� 3UHVLGHQWH� GHOOD� VWHVVD�� 'U�� $QWRQLR� 3DGRLQ�� FKH� DFFRPSDJQDYD� LO�
SURJHWWR�GL�OHJJH��OR�VSUHFR�DQQXR�GL�HQHUJLD�SURGRWWR�VROR�QHO�9HQHWR�QHO�
���
���
HUD� TXDQWLILFDWR� LQ� ��� PLOLDUGL� GL� YHFFKLH� OLUH� ������������ HXUR��� $� TXHVWR�
GREELDPR� DJJLXQJHUH� QHFHVVDULDPHQWH� XQ� ���� FLUFD� GL� LQFUHPHQWR� DQQXR��
SHUWDQWR�DG�RJJL��TXHL�WUHQWD�PLOLDUGL�VRQR�GLYHQWDWL�ROWUH����PLOLDUGL�������������
HXUR��� (VLVWRQR� SDHVL� FKH� QRQ� KDQQR� XQ¶HFRQRPLD� WDOH� GD� SURGXUUH� XQD� JLXVWD�
LOOXPLQD]LRQH��SHUFKp�SRYHUL�GL�WXWWR��HG�DOWUL��FKH�FRQVXPDQR�H�VSUHFDQR�HQHUJLD�
LQ�FRQVXPL�LQXWLOL��IRQWH�GL�LQTXLQDPHQWR��SHU�FRPEXVWLRQH�GL�ULVRUVH�IRVVLOL�QRQ�
ULQQRYDELOL��

$OOD�5HJLRQH�9HQHWR�YD�FRPXQTXH�ULFRQRVFLXWR�LO�PHULWR�GL�DYHU�SURPXOJDWR�
OD� SULPD� OHJJH� FRQWUR� O
LQTXLQDPHQWR� OXPLQRVR� LQ� ,WDOLD�� VH� QRQ� DGGLULWWXUD� D�
OLYHOOR� HXURSHR�� DSUHQGR� FRVu� OD� VWUDGD� DIILQFKp� DOWUH� 5HJLRQL� DVVXPHVVHUR�
FRVFLHQ]D�GL�WDOH�IHQRPHQR��DO�SXQWR�FKH�RJJL�VRQR�GLYHQWDWH�VHWWH�OH�5HJLRQL�FKH�
VL�VRQR�GRWDWH�GL�XQR�VWUXPHQWR�OHJLVODWLYR�SHU�LO�FRQWHQLPHQWR�GHO�IHQRPHQR�LQ�
TXHVWLRQH�� /RJLFDPHQWH� OH� VXFFHVVLYH� OHJJL� UHJLRQDOL�� VRQR� VWDWH� VHPSUH� SL��
DIILQDWH��DQFKH�LQ�IXQ]LRQH�GHOOD�WHFQRORJLD�HVLVWHQWH��SHU�LO�FRQWHQLPHQWR�GHOOD�
GLVSHUVLRQH� OXPLQRVD�ROWUH� O¶DQJROR�GL������FRQ�ULVXOWDWL� WDOYROWD�EXRQL�� WDOYROWD�
PHQR���

/¶HVLWR�PLJOLRUH�GL�WXWWR�TXHVWR�ODYRUR�q�VWDWR�UDJJLXQWR�FRQ�OD�SURPXOJD]LRQH�
GHOOD� /HJJH� 5HJLRQDOH� GHOOD� /RPEDUGLD� Q�� ��� GHO� ��� PDU]R� ������ �0LVXUH�



,QTXLQDPHQWR�OXPLQRVR�H�SURWH]LRQH�GHOO¶DPELHQWH�QRWWXUQR�
�
�

�

/,*+7�32//87,21�$1'�7+(�3527(&7,21�2)��7+(�1,*+7�(19,5210(17�
3URFHHGLQJV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�³9HQLFH��/HW¶V�VDYH�WKH�QLJKW´�����������������������
3LHUDQWRQLR�&LQ]DQR��HG���¸������,67,/��7KLHQH��,WDO\��,6%1����������������
��
�

XUJHQWL�LQ�WHPD�GL�ULVSDUPLR�HQHUJHWLFR�DG�XVR�GL�LOOXPLQD]LRQH�HVWHUQD�H�GL�ORWWD�
DOO
LQTXLQDPHQWR�OXPLQRVR���XQLWDPHQWH�DO�UHJRODPHQWR�GL�DWWXD]LRQH�'�*�5��Q��
�������GHO����VHWWHPEUH�������$�TXHVWR�SXQWR��VLFFRPH�QHOOD�/�5��YHQHWD�GHO�¶���
O
DUW�����FRPPD����SUHYHGHYD�FKH�OD�*LXQWD�UHJLRQDOH�HQWUR�XQ�DQQR�DGRWWDVVH�LO�
FRVLGGHWWR� 353,/�� FLz� FKH� D� WXWW¶RJJL� QRQ� q� VWDWR� DQFRUD� IDWWR�� SRVVLDPR�
DIIHUPDUH� FKH� LQ� TXHVWR� FDVR� QRQ� WXWWR� LO� PDOH� q� YHQXWR� SHU� QXRFHUH�� 2UD� OD�
5HJLRQH�KD�OD�SRVVLELOLWj�GL�DOOLQHDUH�LO�QRVWUR�WHUULWRULR�D�TXHOOH�UHDOWj�FKH�VL�VRQR�
GRWDWH�GL�XQ�VHULR�VWUXPHQWR�GL�ORWWD�DOO
LQTXLQDPHQWR�OXPLQRVR��

1RL� GL� 9HQHWR6WHOODWR�� DXVSLFKLDPR� LQIDWWL� FKH� DQFKH� QHO� QRVWUR� WHUULWRULR�
VLDQR�DGRWWDWL�HG�DSSOLFDWL�JOL�VWUXPHQWL�OHJLVODWLYL�SURGRWWL�LQ�DOWUH�UHJLRQL�LWDOLDQH�
D� WXWHOD� GHO� FLHOR� VWHOODWR�� LQ� SDUWLFRODUH� TXHOOL� GHOOD� /RPEDUGLD�� FRPH� FKLHVWR�
QHOOH�UDFFROWD�GHOOH�ILUPH�FKH�SRL�YHGUHPR�LQ�GHWWDJOLR���

9RJOLR� DQFRUD� ULEDGLUH�� FKH� QRL� DVWURILOL� �RYYHUR� ³DPDQWL� GHO� FLHOR´�� FRPH�
WXWWL�SRVVRQR�HVVHUH��GDOO
DUWLVWD��DO�SRHWD��DO�EDPELQR��DOO
DGXOWR��DJOL�LQQDPRUDWL��
DJOL� DPDQWL� GHOOD� PRQWDJQD�� HFF«��� QRQ� YRJOLDPR� VSHJQHUH� QXOOD�� EHQVu�
LOOXPLQDUH� FLz� FKH� VHUYH� SHU� TXDQWR� VHUYH�� 1RL� QRQ� YRJOLDPR� PLQLPDPHQWH�
FRPSURPHWWHUH�OD�VLFXUH]]D�SHGRQDOH�H�YHLFRODUH��DQFRU�PHQR�YRJOLDPR�RVFXUDUH�
OH� FLWWj�� LOOXPLQDUOH� EHQH�� LOOXPLQDUOH� PHJOLR�� ULVSDUPLDQGR� LQ� PRQHWD� H�
JXDGDJQDQGR�LQ�FXOWXUD��SRLFKp�OH�QRVWUH�ULFKLHVWH�VRQR�FRPSDWLELOLVVLPH�FRQ�XQR�
VYLOXSSR� VRVWHQLELOH�� OD� WHFQRORJLD� F
q�� EDVWL� SHQVDUH� FKH�DEELDPR�FHQVLWR�ROWUH�
PLOOH�DSSDUHFFKL�GL�LOOXPLQD]LRQH�GL�RJQL�IRUPD�GHL�SL��GLVSDUDWL�FRVWUXWWRUL��FKH�
SRVVRQR�HVVHUH�XWLOL]]DWL�FRQ�VRGGLVID]LRQH�GD�SDUWH�GL�WXWWL��

9DUDUH�XQ�UHJRODPHQWR�LQ�OLQHD�FRPH�TXHOOR�ORPEDUGR��UHQGHUHEEH�DQFRU�SL��
PHULWHYROH�OD�5HJLRQH�9HQHWR��DQFKH�D�IURQWH�GHOOD�/HJJH�����GHO������³1RUPH�
SHU� O
DWWXD]LRQH� GHO� SLDQR� HQHUJHWLFR� QD]LRQDOH� LQ� PDWHULD� GL� XVR� UD]LRQDOH�
GHOO
HQHUJLD�� GL� ULVSDUPLR� HQHUJHWLFR� H� GL� VYLOXSSR� GHOOH� IRQWL� ULQQRYDELOL� GL�
HQHUJLD´�� LQ� FXL� q� SUHYLVWR� H� FKLHVWR� LO� FRQWHQLPHQWR� GHL� FRQVXPL� DWWUDYHUVR� LO�
3(1� �3LDQR� (QHUJHWLFR� 1D]LRQDOH��� 4XDQWR� SRL� DO� ULVSDUPLR� GHOOH� IRQWL�
HQHUJHWLFKH� QRQ� ULQQRYDELOL�� FL� VL� DOOLQHHUHEEH� DO� 3URWRFROOR� GL� .\RWR�� SHU� OD�
ULGX]LRQH�GHOOH�HPLVVLRQL�UHVSRQVDELOL�GHOO
HIIHWWR�VHUUD��LQ�SULPLV�GHOO
HPLVVLRQH�
GL� DQLGULGH� FDUERQLFD�� XQR� GHL� PDJJLRUL� UHVSRQVDELOL� GHOO
LQQDO]DPHQWR� GHOOD�
WHPSHUDWXUD� �LQ� ,WDOLD�� VRQR� VWLPDWH� LQ�XQ�PLOLRQH�H�GXHFHQWRPLOD� WRQQHOODWH�GL�
&2ð�� OH� HPLVVLRQL� LQ� HFFHVVR� SHU� O¶LOOXPLQD]LRQH� GHO� FLHOR��� 3HU� TXDOFKH�
GRPHQLFD�DOO
DQQR�VL�IHUPD�JLXVWDPHQWH�LO�WUDIILFR�SULYDWR��SHU�LO�WURSSR�VPRJ�PD�
SRL� QRQ� FL� VL� DFFRUJH� GHL� ���� JLRUQL� GL� LQTXLQDPHQWR� JUDWXLWR� SURGRWWR� SHU�
LOOXPLQDUH�LO�FLHOR«�7XWWR�DQGUHEEH�ULFRQGRWWR�DG�XQ¶DWWHQWD�HG�RFXODWD�JHVWLRQH�
GHOOH�ULVRUVH�� LQ�SRFKH�SDUROH�DOOD�JHVWLRQH�GHO�EXRQ�SDGUH�GL� IDPLJOLD�R��DQFRU�
SL��VHPSOLFHPHQWH��DO�EXRQ�VHQVR��
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7DQWR�SUHPHVVR��q�FRQ�TXHVWH�PRWLYD]LRQL��FKH�QRL�GL�9HQHWR6WHOODWR��DVVLHPH�
D�WXWWL�FRORUR�FKH�YRUUDQQR�DIILDQFDUFL��DEELDPR�SURPRVVR�XQD�UDFFROWD�GL�ILUPH�
SHU� OD� VDOYDJXDUGLD� GHOO
DPELHQWH� H� GHOO
DOWUD� PHWj� GHO� SDHVDJJLR� FKH� LO� FLHOR�
VWHOODWR� UDSSUHVHQWD�H�GDUH�DO�FRQWHPSR� IRU]D�HG� LQFRUDJJLDPHQWR�D�FRORUR�FKH�
SROLWLFDPHQWH� UDSSUHVHQWDQR� LO� EHQH� FRPXQH�� D� OLYHOOR� UHJLRQDOH�� QD]LRQDOH� H��
SHUFKp�QR�� D� OLYHOOR� HXURSHR��$WWHQGLDPR�SHUFLz� FKH� L�SURYYHGLPHQWL� ORPEDUGL�
VLDQR� UHFHSLWL� H� IDWWL� SURSUL� DQFKH� GDL� QRVWUL� JRYHUQDQWL�� LQ� WDO� VHQVR��
9HQHWR6WHOODWR� q� D� FRPSOHWD� GLVSRVL]LRQH� SHU� LQWUDSUHQGHUH� XQD� SURILFXD�
FROODERUD]LRQH�FRQ�JOL�RUJDQL�SUHSRVWL��

�
%UHYH�SURILOR�GHOO¶DXWRUH�
/HRSROGR�'DOOD�*DVVD�� DVWURILOR� GD� ��� DQQL�� DWWXDOH� SUHVLGHQWH� GHO�*UXSSR�

$VWURILOL� 0RQWH� *UDSSD� GL� 1RYH�� q� VWDWR� O
LGHDWRUH� H� WUD� JOL� RUJDQL]]DWRUL� GHO�
&RQYHJQR�1D]LRQDOH�GL�1RYH� �������1RYHPEUH� 
���� ,QTXLQDPHQWR� OXPLQRVR�H�
5LVSDUPLR� (QHUJHWLFR�� �3ULPL� 3DVVL� 9HUVR� XQ� &LHOR� 3XOLWR��� 5HVSRQVDELOH�
UHJRQDOH� GL� 9HQHWR6WHOODWR� �� &RRUGLQDPHQWR� 5HJLRQDOH� &RQWUR� O
,QTXLQDPHQWR�
/XPLQRVR��ZZZ�YHQHWRVWHOODWR�LW���RUJDQLVPR�FKH�UDJJUXSSD�OH�$VVRFLD]LRQL�GL�
$VWURILOL�YHQHWH��ROWUH�DL�VHPSOLFL�DPDQWL�GHO�FLHOR��
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)LUVW� UHVXOWV� RI� WKH� VLJQDWXUH�FROOHFWLRQ� WR�SURWHFW� WKH�
QLJKW�HQYLURPHQW�

/HRSROGR�'DOOD�*DVVD�
9HQHWR6WHOODWR��1RYH��,WDO\�

.H\�ZRUGV��OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ��

$EVWUDFW��������7KH�SUHOLPLQDU\�UHVXOWV�RI�D�VLJQDWXUH�FROOHFWLRQ�DUH�SUHVHQWHG��LQ�D�IHZ�ZHHNV�PRUH�
WKDQ������FLWL]HQV¶V� VLJQDWXUHV�KDYH�EHHQ�FROOHFWHG� LQ� IDYRXU�RI� WKH�SURWHFWLRQ�RI�
WKH�VWDUU\�VN\�DQG�DQRWKHU������LQ�IDYRXU�RI�WKH�LQWURGXFWLRQ�LQ�9HQHWR��,WDO\�DQG�
(XURSH�RI� WKH�PHDVXUHV�RI�WKH�UHJLRQDO�ODZ���������RI�WKH�/RPEDUG\�5HJLRQ�DQG�
LWV�5HJXODWLRQV��

,Q� YLHZ� RI� WKH� PHHWLQJ� RI� 9HQLFH�� 9HQHWR6WHOODWR�� 5HJLRQDO� &RRUGLQDWLRQ�
$JDLQVW�/LJKW�3ROOXWLRQ��SURPRWHG�ZLWK�,'$�DQG�,67,/�D�VLJQDWXUH�FROOHFWLRQ�WR�
VXSSRUW�WKH�SURWHFWLRQ�RI�WKH�QLJKWWLPH�HQYLURQPHQW�IURP�OLJKW�SROOXWLRQ�VR�WKDW�
IXWXUH�JHQHUDWLRQV�ZLOO�EH�DEOH� WR� VHH�RXU�VWDUU\�VNLHV��RXU�RQO\�ZLQGRZ�WR� WKH�
LQILQLWH� XQLYHUVH� ZKHUH� ZH� OLYH�� D� SULFHOHVV� KHULWDJH� IRU� DOO� RI� KXPDQLW\�� 7KH�
FROOHFWLRQ�RI�VLJQDWXUHV�KDV�EHHQ�PDGH�ZLWK�WZR�GLIIHUHQW�IRUPV�WKDW�KDYH�EHHQ�
SUHVHQWHG�LQ�WKH�VDPH�WLPH�WR�WKH�SHRSOH�ZLOOLQJ�WR�XQGHUZULWH�WKH�UHTXHVWV���

7KH�ILUVW�GRFXPHQW�LV�WR�VXSSRUW�WKH�353,/��5HJLRQDO�3ODQ�RI�3UHYHQWLRQ�RI�
/LJKW�3ROOXWLRQ�SURYLGHG�E\�WKH�DUW�����RI�WKH�UHJLRQDO�/DZ�DJDLQVW�OLJKW�SROOXWLRQ�
Q��������RI�9HQHWR���,W�LV�DVNHG�WKDW�HIIHFWLYH�SURYLVLRQV�DJDLQVW�OLJKW�SROOXWLRQ�
DQG� IRU� WKH� FRQWURO� RI� WKH� QLJKW� VN\� EULJKWQHVV�� OLNH� WKRVH� RI� WKH� ODZ� RI� WKH�
5HJLRQH� /RPEDUGLD� Q�� ��� RI� ��� 0DUFK� ����� ³0LVXUH� XUJHQWL� LQ� WHPD� GL�
ULVSDUPLR�HQHUJHWLFR�DG�XVR�GL�LOOXPLQD]LRQH�HVWHUQD�H�GL�ORWWD�DOO¶LQTXLQDPHQWR�
OXPLQRVR´�DQG�WKH�UHODWLYH�5HJXODWLRQV�'�*�5��Q���������RI����6HSWHPEHU�������
UHFRJQL]HG�IRU�SURWHFWLQJ�WKH�QLJKWWLPH�HQYLURQPHQW��IRU�VDYLQJ�HQHUJ\��DQG�IRU�
LPSURYLQJ�VDIHW\�DQG�YLVLELOLW\��EH�DGRSWHG�DV�VRRQ�DV�SRVVLEOH�LQ�9HQHWR��LQ�,WDO\�
DQG� LQ� WKH�(XURSHDQ�8QLRQ��6XFK� ODZ�� LQ�IDFW�� LV�FRQVLGHUHG�E\�SHRSOHV� WDNLQJ�
FDUH�RI�WKH�SURWHFWLRQ�RI�WKH�QLJKW�VN\�DQG�WKH�ILJKWV�WR�OLJKW�SROOXWLRQ��WKH�EHVW�
OHJLVODWLRQ�WRGD\�H[LVWLQJ�LQ�,WDO\����
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7KH� VHFRQG� IRUP�� ZLWK� WKH� VDPH� DLP� WR� VDYH� WKH� QLJKW� IURP� WKH� OLJKW�
SROOXWLRQ�� LV� GLUHFWHG� WR� WKH�ZRUOG�JRYHUQPHQWV� DQG� UHTXHVWV� WKDW� WKH\�EHFDPH�
DZDUH� RI� WKH� SUREOHP� DQG� XQGHUWDNH� HIIHFWLYH� DFWLRQV� WR� SURWHFW� WKH� QLJKWWLPH�
HQYLURQPHQW� IURP� OLJKW�SROOXWLRQ�VR� WKDW� IXWXUH�JHQHUDWLRQV�ZLOO�EH�DEOH� WR�VHH�
RXU� VWDUU\� VN\�� RXU� RQO\� ZLQGRZ� WR� WKH� LQILQLWH� XQLYHUVH� ZKHUH� ZH� OLYH�� D�
SULFHOHVV�KHULWDJH�IRU�DOO�RI�KXPDQLW\��IRU�FRXQWOHVV�FHQWXULHV�WKH�FRPSDQLRQ�RI�
OLIH� RI� RXU� JUDQGIDWKHUV�� DQ� LQVSLUDWLRQ� IRU� KXPDQLW\¶V� FXOWXUH�� DUW�� OLWHUDWXUH��
SKLORVRSK\�DQG�UHOLJLRQ��IXQGDPHQWDO�REMHFW�RI�VFLHQWLILF�VWXGLHV��D�NH\�HOHPHQW�
RI�HGXFDWLRQDO�JURZWK��

7KH� VLJQDWXUHV�KDYH�EHHQ�FROOHFWHG� LQ� VKRUW� WLPH�� OLWWOH�PRUH� WKDQ�D�PRQWK��
DQG� ZLWK� RXU� JUHDW� VDWLVIDFWLRQ� WKH\� KDYH� EHHQ� DIIL[HG� E\� SHRSOH� RI� WKH�PRVW�
YDULHJDWH�VRFLDO�H[WUDFWLRQ�LQ�PRUH�WKDQ�������VL[�WKRXVDQG��IRU�HYHU\�IRUP����

7KHUHIRUH�� ZH� FDQ� DIILUP� WKDW� WKH� SURWHFWLRQ� RI� WKH� QLJKW� VN\� IURP� OLJKW�
SROOXWLRQ�LV�FRQVLGHUHG�E\�WKH�SRSXODWLRQ�D�ZD\�WR�JR�WRZDUG�D�EHWWHU�TXDOLW\�RI�
OLIH��

7KH�VLJQHG�IRUPV�DUH�DW� WKH�GLVSRVDO� IRU�ZKLFKHYHU�YHULILFDWLRQ�DQG�ZLOO�EH�
GHSRVLWHG�WR�WKH�FRPSHWHQW�RUJDQV��LQ�VXSSRUW�RI�VHULRXV�PHDVXUHV�WR�SURWHFW�WKH�
QLJKW�HQYLURQPHQW����

�
�

�
�

�

7KH�WH[W�RI�WKH�WZR�IRUPV�LV�SUHVHQWHG�LQ�WKH�QH[W�SDJHV��
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7R�WKH�5HJLRQDO�&RXQFLO�RI�9HQHWR��
7R�WKH�3DUOLDPHQW�RI�WKH�,WDOLDQ�5HSXEOLF��
7R�WKH�(XURSHDQ�3DUOLDPHQW��
7R�WKH�8QLWHG�1DWLRQV�2UJDQL]DWLRQ��
7R�WKH�81(6&2��

�
QRWLQJ� WKH� VHULRXV�GHJUDGDWLRQ�RI� WKH�QLJKW� VN\�DQG� WKH�KLJK� OHYHOV�RI� OLJKW�

SROOXWLRQ� LQ� ,WDO\�� LQ�(XURSH� DQG� LQ� WKH�:RUOG�� DV� GRFXPHQWHG�E\� WKH� VDWHOOLWH�
PHDVXUHPHQWV�� WKH� 5HSRUW� RI� WKH� /LJKW� 3ROOXWLRQ� 6FLHQFH� DQG� 7HFKQRORJ\�
,QVWLWXWH��,67,/���,VWLWXWR�GL�6FLHQ]D�H�7HFQRORJLD�GHOO¶,QTXLQDPHQWR�/XPLQRVR���
WKH� SURMHFW� RI� WKH� ,WDOLDQ�0LQLVWU\� RI� (GXFDWLRQ� ³*OL� VWXGHQWL� IDQQR� YHGHUH� OH�
VWHOOH´�DQG�WKH�GRFXPHQWV�RI�WKH�,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��

�
QRWLQJ�WKH�'HFODUDWLRQ�RQ�WKH�5HGXFWLRQ�RI�$GYHUVH�(QYLURQPHQWDO�,PSDFWV�

RQ� $VWURQRP\� RI� WKH� PHHWLQJ� ,$8�,&68�81(6&2� �3DULV�� -XQH� ��� �� -XO\� ���
������ZKLFK�GHFODUHG� WKH�QLJKW�VN\��ZLWK� LWV�EHDXWLIXO�VWDUV�DQG� LWV�PHVVDJH�RI�
RXU� SODFH� LQ� WKH�8QLYHUVH�� D�SUHFLRXV� WUHDVXUH�RI� DOO� KXPDQLW\� DQG�DQ�KHULWDJH�
EHORQJLQJ�WR�DOO�RI�KXPDQLW\�WR�EH�SUHVHUYHG��YLVLEOH�DQG�FOHDQ��WR�WKH�DFWXDO�DQG�
IXWXUH�JHQHUDWLRQV��

�
QRWLQJ� WKH� GHFODUDWLRQ� RI� WKH� ,$8�&263$5�81� 6SHFLDO� (QYLURQPHQWDO�

6\PSRVLXP� ³3UHVHUYLQJ� WKH� DVWURQRPLFDO� VN\´� �9LHQQD��$XVWULD�� -XO\� ��� ±����
������KHOG�DV�7HFKQLFDO�)RUXP�RI�WKH�7KLUG�8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�WKH�
([SORUDWLRQ�DQG�3HDFHIXO�8VHV�RI�2XWHU�6SDFH��81,63$&(�,,,��ZKLFK�UHFDOOHG�
WKDW�RXWHU�VSDFH�KDV�EHHQ�GHILQHG�DV�WKH�SURYLQFH�RI�DOO�PDQNLQG�WR�EH�SURWHFWHG�
IURP�KDUPIXO�FRQWDPLQDWLRQ�DQG�DGYHUVH�FKDQJHV�RI�DOO�NLQGV�DQG�UHFRPPHQGHG�
WKDW�PHPEHU�VWDWHV�VKRXOG�DFW�WR�FRQWURO�SROOXWLRQ�RI�WKH�VN\�E\�OLJKW�DQG�RWKHU�
FDXVHV��

�
QRWLQJ�WKH�UHSHDWHG�DSSHDOV�RI�WKH�,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�WR�DOO�

FRXQWULHV�RI�WKH�ZRUOG�WR�SUHVHUYH�RXU�KHULWDJH�RI�VWDUU\�VNLHV�DQG�WR�SURWHFW�WKH�
QLJKWWLPH� HQYLURQPHQW� E\� XVLQJ� RQO\� TXDOLW\� RXWGRRU� OLJKWLQJ�� WKHUHE\�
FRQVHUYLQJ�HQHUJ\��

�
,�DVN�\RX�

�
WR� SURWHFW� WKH� QLJKWWLPH� HQYLURQPHQW� IURP� OLJKW� SROOXWLRQ� VR� WKDW� IXWXUH�

JHQHUDWLRQV�ZLOO�EH�DEOH�WR�VHH�RXU�PDJQLILFHQW�VWDUU\�VNLHV��RXU�RQO\�ZLQGRZ�WR�
WKH�LQILQLWH�XQLYHUVH�ZKHUH�ZH�OLYH��D�SULFHOHVV�KHULWDJH�IRU�DOO�RI�KXPDQLW\��IRU�
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FRXQWOHVV�FHQWXULHV�WKH�FRPSDQLRQ�RI�OLIH�RI�RXU�JUDQGIDWKHUV��DQ�LQVSLUDWLRQ�IRU�
KXPDQLW\¶V�FXOWXUH��DUW��OLWHUDWXUH��SKLORVRSK\�DQG�UHOLJLRQ��IXQGDPHQWDO�REMHFW�RI�
VFLHQWLILF�VWXGLHV��D�NH\�HOHPHQW�RI�HGXFDWLRQDO�JURZWK��

�

� &RJQRPH�H�QRPH� ,QGLUL]]R��&$3��&RPXQH� )LUPD�

�� � � �

�� � � �

�� � � �

�� � � �

�� � � �

�
3OHDVH� VHQG� WKH� IRUPV�� HYHQ� LI� QRW� FRPSOHWH�� WR� 9HQHWR6WHOODWR� ±� 5HJLRQDO�

&RRUGLQDWLRQ�$JDLQVW�/LJKW�3ROOXWLRQ���/HRSROGR�'DOOD�*DVVD��YLD�6��*LXVHSSH�����,�
������1RYH��,WDO\�RU�6LOYDQR�7RFFKHW��9LD�5L]]HUD�����±�,�������9LWWRULR�9HQHWR��,WDO\�

�
�
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7R�WKH�5HJLRQDO�&RXQFLO�RI�9HQHWR��
7R�WKH�3DUOLDPHQW�RI�WKH�,WDOLDQ�5HSXEOLF��
7R�WKH�(XURSHDQ�3DUOLDPHQW��
�
ZLWK� WKH� DLP� WR� UDWLRQDOLVH� DQG� LPSURYH� WKH� TXDOLW\� RI� RXWGRRU� OLJKWLQJ�� WR�

UHGXFH�WKH�SKHQRPHQD�RI�GD]]OH�DQG�YLVXDO�IDWLJXH�SURGXFHG�E\�OLJKW�SROOXWLRQ��
LPSURYLQJ� WKH� VDIHW\� RI� URDG� FLUFXODWLRQ�� WR� UHGXFH� HQHUJ\� FRQVXPSWLRQ� IRU�
RXWGRRU�QLJKW�OLJKWLQJ��WR�VDIHJXDUG�WKH�QDWXUDO�ELRORJLFDO�F\FOHV�RI�WKH�PDQ�DQG�
WKH�RWKHU�OLYLQJ�FUHDWXUHV��WR�FRQVHUYH�WKH�HFRORJLFDO�HTXLOLEULXP�DQG�WKH�QDWXUDO�
QRFWXUQDO�ODQGVFDSH��WR�SURWHFW�WKH�LQWHJULW\�RI�WKH�QLJKW�VN\�DQG�RXU�SHUFHSWLRQ�
RI�WKH�XQLYHUVH��WR�SUHVHUYH�SURIHVVLRQDO�DQG�DPDWHXU�DVWURQRPLFDO�UHVHDUFK�DQG�
VFLHQWLILF�VWXG\���

�
,�DVN�\RX�

�
WKDW� HIIHFWLYH� SURYLVLRQV� DJDLQVW� OLJKW� SROOXWLRQ� DQG� IRU� WKH� FRQWURO� RI� WKH�

QLJKW�VN\�EULJKWQHVV�OLNH�WKRVH�RI�WKH�ODZ�RI�WKH�5HJLRQH�/RPEDUGLD�Q�����RI����
0DUFK� ����� ³0LVXUH� XUJHQWL� LQ� WHPD� GL� ULVSDUPLR� HQHUJHWLFR� DG� XVR� GL�
LOOXPLQD]LRQH� HVWHUQD� H� GL� ORWWD� DOO¶LQTXLQDPHQWR� OXPLQRVR´� DQG� WKH� UHODWLYH�
5HJXODWLRQV�'�*�5��Q���������RI����6HSWHPEHU�������UHFRJQL]HG�IRU�SURWHFWLQJ�
WKH� QLJKWWLPH� HQYLURQPHQW�� IRU� VDYLQJ� HQHUJ\�� DQG� IRU� LPSURYLQJ� VDIHW\� DQG�
YLVLELOLW\��EH�DGRSWHG�DV�VRRQ�DV�SRVVLEOH�LQ�9HQHWR��LQ�,WDO\�DQG�LQ�WKH�(XURSHDQ�
8QLRQ��

�

� &RJQRPH�H�QRPH� ,QGLUL]]R��&$3��&RPXQH� )LUPD�

�� � � �

�� � � �

�� � � �

�� � � �

�� � � �

3OHDVH� VHQG� WKH� IRUPV�� HYHQ� LI� QRW� FRPSOHWH�� WR� 9HQHWR6WHOODWR� ±� 5HJLRQDO�
&RRUGLQDWLRQ�$JDLQVW�/LJKW�3ROOXWLRQ���/HRSROGR�'DOOD�*DVVD��YLD�6��*LXVHSSH�����,�
������1RYH��,WDO\�RU�6LOYDQR�7RFFKHW��9LD�5L]]HUD�����±�,�������9LWWRULR�9HQHWR��,WDO\�

�
�
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�
3UHVHQWD]LRQH�GHOOD�UDFFROWD�GL�ILUPH�SHU�OD�WXWHOD�
GHOO¶DPELHQWH�QRWWXUQR�

/HRSROGR�'DOOD�*DVVD�
9HQHWR6WHOODWR��1RYH��,WDO\�

.H\�ZRUGV��OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ��

$EVWUDFW�� � � � 6L� WUDFFLD� XQ� SULPR� SUHOLPLQDUH� ELODQFLR� GHOOD� UDFFROWD� GL� ILUPH� SURPRVVD� GD�
9HQHWR6WHOODWR�� LQ� SRFKH� VHWWLPDQH� VRQR� VWDWH� UDFFROWH� SL�� GL� ����� ILUPH� SHU�
SURWHJJHUH�LO�FLHOR�VWHOODWR�H�DOWUH������D�IDYRUH�GHOO
LQWURGX]LRQH�LQ�9HQHWR��LQ�,WDOLD�
H� LQ� (XURSD� GHL� SURYYHGLPHQWL� GHOOD� OHJJH� UHJLRQDOH� �������� GHOOD� 5HJLRQH�
/RPEDUGLD�H�GHO�VXR�5HJRODPHQWR�GL�DWWXD]LRQH�

,Q� RFFDVLRQH� GHO� FRQYHJQR� GL� 9HQH]LD�� 9HQHWR6WHOODWR�� FRRUGLQDPHQWR�
UHJLRQDOH�FRQWUR�O
LQTXLQDPHQWR�OXPLQRVR��KD�SURPRVVR�FRQ�,'$�HG�,67,/�XQD�
UDFFROWD�GL�ILUPH�D�VRVWHJQR�H�SHU�WXWHODUH�LO�FLHOR�VWHOODWR��TXDOH�SDWULPRQLR�GD�
SUHVHUYDUH�H�FRQVHUYDUH�SHU�OH�IXWXUH�JHQHUD]LRQL��

,Q�UHDOWj�� OD� UDFFROWD�GHOOH� ILUPH�q�VWDWD�IRUPXODWD�VX�GXH�GLVWLQWL�GRFXPHQWL�
FKH� VRQR� VWDWL� SUHVHQWDWL� FRQWHPSRUDQHDPHQWH� D� TXDQWL� YROHYDQR� VRWWRVFULYHUH�
OLEHUDPHQWH��TXDQWR�GLFKLDUDWR�QHL�WHVWL�D�ORUR�SUHVHQWDWL��

,O�SULPR�GRFXPHQWR�q�D�VRVWHJQR�GL�XQ�HYHQWXDOH�353,/��3LDQR�UHJLRQDOH�GL�
SUHYHQ]LRQH� GHOO
LQTXLQDPHQWR� OXPLQRVR� SUHYLVWR� GDOO
DUW�� �� GHOOD� /HJJH�
UHJLRQDOH� YHQHWD� Q�� �������� QHO� TXDOH� VL� FKLHGH� FKH� L� FRQWHQXWL� H� L� YDORUL� GL�
GLVSHUVLRQH� GHO� IOXVVR� OXPLQRVR� GLVSHUVR� YHUVR� LO� FLHOR�� RVVLD�ROWUH� L� ����GL� XQ�
TXDOVLDVL� DSSDUHFFKLR� G¶LOOXPLQD]LRQH� SHU� HVWHUQR�� VLDQR� DQDORJKL� D� TXDQWR�
GLVSRVWR�GDOOD�/HJJH�Q�����������GHOOD�5HJLRQH�/RPEDUGLD��7DOH�OHJJH��LQIDWWL��q�
VHFRQGR�TXDQWL�VL�RFFXSDQR�GL�WXWHOD�GHO�FLHOR�VWHOODWR�H�FRPEDWWRQR�LO�IHQRPHQR�
GHOO
LQTXLQDPHQWR� OXPLQRVR�� OD� PLJOLRUH� OHJLVOD]LRQH� DG� RJJL� DSSURYDWD�
VXOO
LQWHUR�WHUULWRULR�QD]LRQDOH��D�GLPRVWUD]LRQH�FKH�LOOXPLQDUH�VHQ]D�LQTXLQDUH�q�
SRVVLELOH��QHO�ULVSHWWR�GHO�EHQH�FRPXQH�FKH�ID�SDUWH�GHOO
DOWUD�PHWj�GHO�SDHVDJJLR�
UDSSUHVHQWDWR�GDO�FLHOR�QRWWXUQR��

,O� VHFRQGR� GRFXPHQWR� LQYHFH� q� VWDWR� IRUPXODWR�� VHSSXU� FRQ� LO� PHGHVLPR�
LQWHQWR� H� YDOH� D� GLUH� GL� SUHVHUYDUH� OD� QRWWH� GDOO
LQTXLQDPHQWR� OXPLQRVR� FRPH�
XQLFD� ILQHVWUD� VXOO¶8QLYHUVR� LQ� FXL� YLYLDPR�� FRQ� OD� ULFKLHVWD� FKH� VLDQR� L�
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JRYHUQDQWL�QD]LRQDOL�D�SUHQGHUH�FRVFLHQ]D�GHOO¶LPSHGLPHQWR�SURGRWWR�GD�TXHVWR�
IHQRPHQR�DUWLILFLDOH��QHOOR�VYROJHUH�TXDOVLDVL�VWXGLR�VFLHQWLILFR��ILQR�DGGLULWWXUD�D�
QHJDUH� OD� YLVLRQH� GL� TXHVWR� DIIDVFLQDQWH� H� SUH]LRVR� SDQRUDPD�� LQVRVWLWXLELOH�
VRJJHWWR�GL�LVSLUD]LRQH�SHU�OD�FXOWXUD�XPDQLVWLFD��O¶DUWH��OD�OHWWHUDWXUD��OD�ILORVRILD�
H�OD�UHOLJLRQH��

/H�ILUPH�VRQR�VWDWH�UDFFROWH�LQ�XQ�EUHYLVVLPR�ODVVR�GL�WHPSR��SRFR�SL��GL�XQ�
PHVH� H� FRQ�QRVWUD�JUDQGH� VRGGLVID]LRQH� VRQR� VWDWH� DSSRVWH�GDOOH�SL��YDULHJDWH�
HVWUD]LRQL� VRFLDOL� LQ�ROWUH������ �VHLPLOD��XQLWj�SHU� FLDVFXQ�PRGXOR��3HUWDQWR� VL�
SXz� DIIHUPDUH� LQ� WXWWD� WUDQTXLOOLWj�� FKH� OD� SUHVHUYD]LRQH� GHO� FLHOR� VWHOODWR�
GDOO¶LQTXLQDPHQWR�OXPLQRVR��q�SHU�OD�SRSROD]LRQH�XQ�LQGLFDWRUH�FKH�ROWUHWXWWR�YD�
LQFRQWUR�DG�XQD�SL��FRUUHWWD�TXDOLWj�GHOOD�YLWD��

,�PRGXOL�ILUPDWL�VRQR�D�GLVSRVL]LRQH�SHU�TXDOVLDVL�YHULILFD�ULFKLHVWD�H�VDUDQQR�
GHSRVLWDWL�SUHVVR�JOL�RUJDQL�FRPSHWHQWL��D�VRVWHJQR�GL�XQD�VHULD�QRUPDWLYD�D�WXWHOD�
GHO� FLHOR� VWHOODWR�� QHO� FDVR� TXHVW¶XOWLPD� QRQ� UHFHSLVFD� TXDQWR� FKLHVWR� H�
VRWWRVFULWWR� LQ� FDOFH�� LQ� DOWUH� SDUROH� TXDQWR� SUHYLVWR� QHOOD� ER]]D� GL� 353,/�
SUHVHQWDWR� GD� 9HQHWR6WHOODWR� H� FRQVHJQDWR� DO� 3UHVLGHQWH� GHOOD� VHWWLPD�
&RPPLVVLRQH��$UFK��0��&RQWH��LQ�RFFDVLRQH�GHO�FRQYHJQR�GL�9HQH]LD��

�
,6758=,21,�SHU�UDFFRJOLHUH�OH�ILUPH�

��6WDPSDUH�LO�ILOH�GHOOH�GXH�SHWL]LRQL�VX�IRJOL�GL�FDUWD�IRUPDWR�$��LQ�IURQWH�UHWUR�
�VXO�GDYDQWL� OD�SDJLQD�FRQ� LO� WHVWR�H� OH�SULPH�FLQTXH�ULJKH�SHU� OD� UDFFROWD�GHOOH�
ILUPH��H�VXO�UHWUR�OD�SDJLQD�FRQ�OH�DOWUH�YHQWL�ULJKH���
�� )RWRFRSLDUH� SL�� IRJOL�� VHPSUH� LQ� IURQWH�UHWUR�� &LDVFXQ� IRJOLR� DYUj� LO� WHVWR� H�
YHQWLFLQTXH�ILUPH��TXDWWUR�IRJOL�DYUDQQR�XQ�WRWDOH�GL�FHQWR�ILUPH��
�� ,QYLDUH� L� IRJOL� D�9HQHWR6WHOODWR�&RRUGLQDPHQWR� YHQHWR� SHU� OD� SURWH]LRQH� GHO�
FLHOR� QRWWXUQR�� YLD� 6�� *LXVHSSH� ���� ������ 1RYH� �9,�� RSSXUH� D� 3LHUDQWRQLR�
&LQ]DQR�� 9LD� 5RPD� ���� ������ 7KLHQH� �9,��� 6L� SRVVRQR� LQYLDUH� DQFKH� IRJOL�
LQFRPSOHWL�R�FRQ�XQD�VROD�ILUPD��
��9DQQR� UDFFROWH� ILUPH�GL�FLWWDGLQL� LWDOLDQL�R� VWUDQLHUL� UHVLGHQWL�R�GRPLFLOLDWL� LQ�
9HQHWR��DQFKH�VH�PLQRUHQQL��/H�ILUPH�GL�FLWWDGLQL�QRQ�UHVLGHQWL�H�QRQ�GRPLFLOLDWL�
LQ�9HQHWR�YDQQR�UDFFROWH�VX�IRJOL�GLVWLQWL�GD�TXHOOL�GHL�UHVLGHQWL�R�GRPLFLOLDWL�LQ�
9HQHWR�H�VHUYLUDQQR�VROR�SHU�OD�SDUWH�FKH�ULJXDUGD�O¶,WDOLD�H�O¶(XURSD��
�� 1HO� UDFFRJOLHUH� OH� ILUPH� SUHIHULELOPHQWH� XVDUH� SHQQH� DG� LQFKLRVWUR� QHUR�� LO�
FRJQRPH� H� QRPH� GHOOD� SULPD� FDVHOOD� YD� LQ� VWDPSDWHOOR�� OD� ILUPD� GHOO¶XOWLPD�
FDVHOOD�GHYH�HVVHUH�OHJJLELOH��O¶LQGLUL]]R�GHYH�FRPSUHQGHUH�DQFKH�LO�SDHVH�R�FLWWj�
�FDSLWD�FKH�XQR�PHWWD�OD�YLD�H�GLPHQWLFKL�OD�FLWWj���
�

,O�WHVWR�GHL�GXH�PRGXOL�q�ULSURGRWWR�QHOOD�SDJLQD�VXFFHVVLYD��
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$O�&RQVLJOLR�5HJLRQDOH�GHO�9HQHWR��
$O�3DUODPHQWR�GHOOD�5HSXEEOLFD��
$O�3DUODPHQWR�(XURSHR��
$OO¶DWWHQ]LRQH�GHOO¶218�
$OO¶DWWHQ]LRQH�GHOO¶81(6&2�

�
YLVWR� LO�JUDYH�VWDWR�GL�GHJUDGR�GHO�FLHOR�QRWWXUQR�H� L� OLYHOOL�GL� LQTXLQDPHQWR�

OXPLQRVR�LQ�,WDOLD�HG�LQ�(XURSD��FRPH�GRFXPHQWDWL�GDOOH�PLVXUH�GD�VDWHOOLWH��GDO�
5DSSRUWR� GHOO¶,VWLWXWR� GL� 6FLHQ]D� H� 7HFQRORJLD� GHOO¶,QTXLQDPHQWR� /XPLQRVR�
³6WDWR� GHO� FLHOR� QRWWXUQR� H� LQTXLQDPHQWR� OXPLQRVR� LQ� ,WDOLD´�� GDO� SURJHWWR� GHO�
0LQLVWHUR� GHOOD� 3XEEOLFD� ,VWUX]LRQH� ³*OL� VWXGHQWL� IDQQR� YHGHUH� OH� VWHOOH´� H� GDL�
GRFXPHQWL�GHOO¶,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��

�
YLVWD� OD� 'LFKLDUD]LRQH� VXOOD� ³5LGX]LRQH� GHJOL� ,PSDWWL� $PELHQWDOL� 1HJDWLYL�

VXOO¶$VWURQRPLD³� GHO� FRQYHJQR� 81(6&2±,$8±,&68� �3DULJL� ���������������
FKH� KD� SURFODPDWR� LO� FLHOR� QRWWXUQR�� FRQ� LO� VXR� IDVFLQR� H� LO� PHVVDJJLR� FKH� FL�
WUDVPHWWH� VXO� QRVWUR� SRVWR� QHOO¶8QLYHUVR�� SUH]LRVR� WHVRUR� DSSDUWHQHQWH�
DOO¶XPDQLWj�LQWHUD�H�SDWULPRQLR�GD�WXWHODUH�QHOO¶LQWHUHVVH�GHOOH�JHQHUD]LRQL�DWWXDOL�
H�IXWXUH��FRQVHUYDQGROR�YLVLELOH�H�SXOLWR��

�
YLVWD� OD� 'LFKLDUD]LRQH� GHO� VLPSRVLR� 218±,$8±&263$5� � ³3UHVHUYDUH� LO�

&LHOR� $VWURQRPLFR´� �9LHQQD� �������������� VYROWRVL� LQ� FRQFRPLWDQ]D� FRQ� OD�
7HU]D� &RQIHUHQ]D� 218� VXOO¶HVSORUD]LRQH� H� VXJOL� XVL� SDFLILFL� GHOOR� VSD]LR�
HVWHUQR�� FKH� KD� GHILQLWR� OR� VSD]LR� HVWHUQR� FRPH� ³7HUULWRULR� GHOO¶XPDQLWj´� GD�
SURWHJJHUH�GD�FRQWDPLQD]LRQL�GL�RJQL�WLSR��

�
YLVWL�L�ULSHWXWL�DSSHOOL�GHOO¶,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�ULYROWL�D�WXWWL�L�

3DHVL�GHO�0RQGR�DIILQFKp�O¶LOOXPLQD]LRQH�DUWLILFLDOH�VLD�RULHQWDWD�VRODPHQWH�GRYH�
q�XWLOH�LQ�PRGR�GD�FRQVHUYDUH�OD�YLVLELOLWj�GHO�FLHOR�VWHOODWR��SUHVHUYDUH�O¶DPELHQWH�
H�UHDOL]]DUH�QHO�FRQWHPSR�XQ�LQGLVSHQVDELOH�ULVSDUPLR�HQHUJHWLFR��

�
FKLHGR�DL�PLHL�JRYHUQDQWL�

�
FKH�O¶DPELHQWH�QRWWXUQR�YHQJD�SUHVHUYDWR�GDOO¶LQTXLQDPHQWR�OXPLQRVR�FKH�QH�

DOWHUD�OR�VWDWR�QDWXUDOH�H�YHQJD�FRQVHUYDWD�DOOH�IXWXUH�JHQHUD]LRQL�OD�YLVLRQH�GHO�
FLHOR� VWHOODWR�� QRVWUD� XQLFD� ILQHVWUD� VXOO¶8QLYHUVR� LQ� FXL� YLYLDPR�� SDWULPRQLR�
LQHVWLPDELOH�GHOO¶XPDQLWj��SHU�VHFROL�FRPSDJQR�GL�YLWD�GHL�QRVWUL�DYL��SUH]LRVR�H�
VXJJHVWLYR�SDQRUDPD�GD�VDOYDJXDUGDUH��LQVRVWLWXLELOH�VRJJHWWR�GL�LVSLUD]LRQH�SHU�
OD� FXOWXUD� XPDQLVWLFD�� O¶DUWH�� OD� OHWWHUDWXUD�� OD� ILORVRILD� H� OD� UHOLJLRQH��
IRQGDPHQWDOH� RJJHWWR� GL� VWXGLR� VFLHQWLILFR�� HOHPHQWR� GL� FUHVFLWD� HGXFDWLYD� H�
GLGDWWLFD��
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� &RJQRPH�H�QRPH� ,QGLUL]]R��&$3��&RPXQH� )LUPD�

�� � � �
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�
$L�VHQVL�GHOOD�/����������9HQHWR6WHOODWR���&RRUGLQDPHQWR�SHU�OD�SURWH]LRQH�GHO�FLHOR�QRWWXUQR��

QHOOD�SHUVRQD�GHO�VLJ��/HRSROGR�'DOOD�*DVVD��YLD�6�*LXVHSSH�����������1RYH��9,����JDUDQWLVFH�FKH�L�
GDWL�GHL� ILUPDWDUL�VDUDQQR�WUDWWDWL�HG�XWLOL]]DWL�DO�VROR�ILQH�GHOOD�SUHVHQWH�SHWL]LRQH�H�SHU�HYHQWXDOL�
FRPXQLFD]LRQL� VXOO¶HVLWR� GHOOD� VWHVVD�� ,Q� TXDOVLDVL� PRPHQWR� q� SRVVLELOH� FKLHGHUH� LQIRUPD]LRQL��
UHWWLILFKH�R�FDQFHOOD]LRQL�GHL�SURSUL�GDWL�VFULYHQGR�D�DOO¶LQGLUL]]R�GL�FXL�VRSUD��

�
5HFDSLWDUH� L� PRGXOL�� DQFKH� VH� LQFRPSOHWL�� D� 9HQHWR6WHOODWR� ±� &RRUGLQDPHQWR� YHQHWR� SHU� OD�

SURWH]LRQH�GHO�FLHOR�QRWWXUQR���/HRSROGR�'DOOD�*DVVD��YLD�6��*LXVHSSH�����������1RYH��9,��RSSXUH�
D�6LOYDQR�7RFFKHW��9LD�5L]]HUD�����±�������9LWWRULR�9HQHWR��79��

�
��SURVHJXRQR�OH�ILUPH��

�



/LJKW�SROOXWLRQ�DQG�WKH�SURWHFWLRQ�RI�WKH�QLJKW�HQYLURQPHQW�
�
�

�

���

$O�&RQVLJOLR�5HJLRQDOH�GHO�9HQHWR��
$O�3DUODPHQWR�GHOOD�5HSXEEOLFD��
$O�3DUODPHQWR�(XURSHR��
�
$O� ILQH� GL� UD]LRQDOL]]DUH� H� PLJOLRUDUH� OD� TXDOLWj� GHOO¶LOOXPLQD]LRQH� HVWHUQD�

QRWWXUQD��GL�ULGXUUH�L�IHQRPHQL�GL�DEEDJOLDPHQWR�H�DIIDWLFDPHQWR�YLVLYR�SURYRFDWL�
GDOO¶LQTXLQDPHQWR�OXPLQRVR�PLJOLRUDQGR�OD�VLFXUH]]D�GHOOD�FLUFROD]LRQH�VWUDGDOH��
GL� ULGXUUH� L� FRQVXPL� HQHUJHWLFL� SHU� LOOXPLQD]LRQH�� GL� VDOYDJXDUGDUH� L� FLFOL�
ELRORJLFL�QDWXUDOL�GHOO
XRPR�H�GHJOL�DOWUL�HVVHUL�YLYHQWL��GL�FRQVHUYDUH�JOL�HTXLOLEUL�
HFRORJLFL� H� LO� SDHVDJJLR� QDWXUDOH� QRWWXUQR�� GL� SURWHJJHUH� O
LQWHJULWj� GHO� FLHOR�
QRWWXUQR� H� GHOOD� QRVWUD� SHUFH]LRQH� GHOO¶8QLYHUVR�� GL� WXWHODUH� OD� ULFHUFD�
DVWURQRPLFD�SURIHVVLRQDOH�H�DPDWRULDOH�H�OD�GLYXOJD]LRQH�VFLHQWLILFD���

�
FKLHGR�

�
FKH�L�SURYYHGLPHQWL�GHOOD�OHJJH�GHOOD�5HJLRQH�/RPEDUGLD�Q�����GHO����PDU]R�

�����³�0LVXUH�XUJHQWL� LQ� WHPD�GL� ULVSDUPLR�HQHUJHWLFR�DG�XVR�GL�LOOXPLQD]LRQH�
HVWHUQD� H� GL� ORWWD� DOO¶LQTXLQDPHQWR� OXPLQRVR´� H� GHO� UHODWLYR� UHJRODPHQWR� GL�
DWWXD]LRQH�'�*�5��Q���������GHO����VHWWHPEUH������±�SUHPLDWL�H�DSSODXGLWL�GDOOH�
RUJDQL]]D]LRQL�FKH�FRPEDWWRQR�O¶LQTXLQDPHQWR�OXPLQRVR�±�YHQJDQR�DGRWWDWL�QHO�
3LDQR� 5HJLRQDOH� FRQWUR� O¶,QTXLQDPHQWR� /XPLQRVR� SUHYLVWR� GDOOD� OHJJH� GHOOD�
5HJLRQH�9HQHWR�Q�����GHO����JLXJQR�������FKH�JOL�VWHVVL�YHQJDQR�DGRWWDWL�TXDQWR�
SULPD� LQ� XQD� OHJJH� QD]LRQDOH� FRQWUR� O¶LQTXLQDPHQWR� OXPLQRVR�� FKH� O¶8QLRQH�
(XURSHD�HVWHQGD�WDOL�SURYYHGLPHQWL�DOO¶LQWHUR�VXR�WHUULWRULR��

�

� &RJQRPH�H�QRPH� ,QGLUL]]R��&$3��&RPXQH� )LUPD�

�� � � �

�� � � �

�� � � �

�� � � �

�� � � �

�
$L�VHQVL�GHOOD�/����������9HQHWR6WHOODWR���&RRUGLQDPHQWR�SHU�OD�SURWH]LRQH�GHO�FLHOR�QRWWXUQR��

QHOOD�SHUVRQD�GHO�VLJ��/HRSROGR�'DOOD�*DVVD��YLD�6�*LXVHSSH�����������1RYH��9,����JDUDQWLVFH�FKH�L�
GDWL�GHL� ILUPDWDUL�VDUDQQR�WUDWWDWL�HG�XWLOL]]DWL�DO�VROR�ILQH�GHOOD�SUHVHQWH�SHWL]LRQH�H�SHU�HYHQWXDOL�
FRPXQLFD]LRQL� VXOO¶HVLWR� GHOOD� VWHVVD�� ,Q� TXDOVLDVL� PRPHQWR� q� SRVVLELOH� FKLHGHUH� LQIRUPD]LRQL��
UHWWLILFKH�R�FDQFHOOD]LRQL�GHL�SURSUL�GDWL�VFULYHQGR�D�DOO¶LQGLUL]]R�GL�FXL�VRSUD��

�
��SURVHJXRQR�OH�ILUPH��
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5RXQG�WDEOH��7KH�OHJLVODWLYH�
VLWXDWLRQ�LQ�,WDO\�DQG�LQ�9HQHWR�

W�WKH�SUHVLGHQWLDO�WDEOH�VLW�+RQ��/XDQD�=DQHOOD��SDUOLDPHQWDULDQ�RI�WKH�
*UHHQ�3DUW\�LQ�WKH�&KDPEHU�RI�GHSXWLHV��FRXQFLOORU�0DXUL]LR�&RQWH��
SUHVLGHQW� RI� WKH� 9,,� &RQVLOLDU\� &RPPLVVLRQ� �HQYLURPHQW�� RI� WKH�
9HQHWR�5HJLRQ�DQG�FRXQFLOORU�RI�WKH�/HJD�1RUG�3DUW\��(QJ��5REHUWR�

0RUDQGL� IURP� WKH� SROLWLFDO� FRXQFLO� IRU� WKH� HQYLURQPHQW�� UHSUHVHQWLQJ� WKH�
FRXQFLOORU� 5HQDWR�&KLVVR�ZLWKKHOG�
IURP� WKH� PHHWLQJ� E\� HQJDJHPHQWV�
RI� SULPDU\� LPSRUWDQFH�� DQG� 'U��
$QGUHD� 3HOOL]]DUL�� SUHVLGHQW� RI� WKH�
<RXQJ�EUDQFK�RI�)RU]D�,WDOLD�3DUW\�
RI� WKH� SURYLQFH� RI� 9LFHQ]D� DQG�

UHJLRQDO�FRXQFLOORU�RI�WKH�$1&,��WKH�VRFLHW\�RI�,WDOLDQ�ORFDO�JRYHUQPHQWV��
&RXQFLOORU� 0DXUL]LR� &RQWH�� SUHVLGHQW� RI� WKH� 9,,� &RQVLOLDU\� &RPPLVVLRQ�

�HQYLURQPHQW��RI� WKH�9HQHWR�5HJLRQ�DQG�FRXQFLOORU�RI� WKH�/HJD�1RUG�SDUW\�� LQ�
KLV�DZDLWHG�VSHHFK��VXPPDUL]HG�WKH�PRVW�VDOLHQW�SRLQWV�IURP�WKH�SUHYLRXV�WDONV��
ZKLFK� ±� KH� JXDUDQWHHG� ±KH� ZLOO� WDNH� LQWR� DFFRXQW� LQ� WKH� SUHSDUDWLRQ� RI� WKH�
5HJLRQDO� 3ODQ� IRU� WKH� 3UHYHQWLRQ� RI� /LJKW� 3ROOXWLRQ� �353,/��� WKDW� ZLOO� EH�
FRPSOHWHG�VKRUWO\��,Q�SDUWLFXODU�KH�FRPPLWWHG�KLPVHOI�WR�LQVHUW�LQ�WKH�353,/�WKH�
PHDVXUHV� RI� WKH� ODZ� �������� RI� WKH� /RPEDUG\� 5HJLRQ� DQG� LWV� 5HJXODWLRQ�� DV�
UHTXHVWHG�E\�WKH�,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��9HQHWR6WHOODWR��&LHOR%XLR��

6HFWLRQ�

$�
� +RQ��/XDQD�=DQHOOD��&KDPEHU�RI�'HSXWLHV��

� FRXQFLOORU�0DXUL]LR�&RQWH��5HJLRQH�9HQHWR��

� (QJ��5REHUWR�0RUDQWL��5HJLRQH�9HQHWR��

� 'U��$QGUHD�3HOOL]]DUL��),�*LRYDQL��$1&,��
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WKH� ,QVWLWXWH� RI� 6FLHQFH� DQG�7HFKQRORJ\� RI�/LJKW� 3ROOXWLRQ� � �,67,/�� DQG� IURP�
PRUH�WKDQ������YHQHWLDQ�FLWL]HQV�WKDW�KDYH�VLJQHG�WKH�UHTXHVW�XS�WR�QRZ��+LV�WDON�
FRQFOXGHG�ZLWK�D�VWURQJ�RYDWLRQ�RI�DSSUHFLDWLRQ�IURP�WKH�DXGLHQFH��

(QJ��5REHUWR�0RUDQGL�RI�WKH�+HDGRIILFH�RI�HQYLURQPHQWDO�SURWHFWLRQ�RI�WKH�
5HJLRQDO�&RXQFLO�RI�9HQHWR�LOOXVWUDWHG�WKH�VLWXDWLRQ�RI�WKH�5HJLRQDO�3ODQ�IRU�WKH�
3UHYHQWLRQ�RI�/LJKW�3ROOXWLRQ��353,/���VSHDNLQJ�SDUWLFXODUO\�LQ�GHSWK�DERXW�WKH�
IXQGV� WR� ORFDO� JRYHUQPHQW� IRU� WKH� DGDSWDWLRQ� RI� H[LVWLQJ� OLJKWLQJ� V\VWHPV��
SURYLGHG�IURP�/5�������EXW�QRW�DVVLJQHG�LQ�WKH�ODVW�\HDU���

+RQ��/XDQD�=DQHOOD�� SDUOLDPHQWDULDQ�RI� WKH�*UHHQ�SDUW\� LQ� WKH�&KDPEHU�RI�
GHSXWLHV�DQG�SUHVHQWHU�RI�WKH�ELOO�RI�ODZ�������0HDVXUHV�WR�UHFRJQL]H�DUHDV�WR�EH�
SURWHFWHG� IURP� OLJKW� SROOXWLRQ� DQG� WR� GHVLJQDWH� SRLQWV� RI� DVWURQRPLFDO�
REVHUYDWLRQ���UHFDOOHG�WKH�LPSRUWDQFH�RI�WKH�SURWHFWLRQ�RI�WKH�QLJKW�HQYLURQPHQW�
DQG� WKH�HQHUJHWLF�VDYLQJ�DQG�JDYH�KHU�FRPSOHWH�DYDLODELOLW\� WR�KHOS�IRU�D�UDSLG�
SDVVDJH�RI�D�QDWLRQDO�ODZ�DJDLQVW�OLJKW�SROOXWLRQ����

'U��$QGUHD�3HOOL]]DUL��SUHVLGHQW�RI�WKH�³<RXQJ´�EUDQFK�RI�)RU]D�,WDOLD�3DUW\�
RI� WKH� SURYLQFH� RI� 9LFHQ]D� DQG� UHJLRQDO� FRXQFLOORU� RI� $1&,� LOOXVWUDWHG� WKH�
FDPSDLJQ� RI� )�,�� *LRYDQL� RI� 9LFHQ]D� �,OOXPLQDWH� WKH� PLQG�� QRW� WR� OLJKW�
SROOXWLRQ���LQ�RUGHU�WR�VHQVLWLVH�SXEOLF�RSLQLRQ�DQG�WR�LPSRVH�WKLV�SUREOHP�IRU�WKH�
DWWHQWLRQ�RI�*RYHUQPHQWV��)RU�WKLV�SXUSRVH�D�GHOHJDWLRQ�IURP�9LFHQ]D�FRPSRVHG�
RI����\RXQJ�SHRSOH�OHIW�RQ�0RQGD\���0DUFK������IRU�%UXVVHOV�WR�EH�UHFHLYHG�E\�
UHSUHVHQWDWLYHV�RI�WKH�33(�DQG�WKH�(XURSHDQ�3DUOLDPHQW�DQG�WR�RIILFLDOO\�GHOLYHU�
LQ� 3DUOLDPHQW� D� GRFXPHQW� FRQWDLQLQJ� FRQFUHWH� SURSRVDOV� LQ� WKH� WKHPH� RI�
$ZDUHQHVV�DQG�ILJKW�DJDLQVW�OLJKW�SROOXWLRQ���

7KH� *URXS� OHDGHU� +RQ�� $QWRQLR� 7DMDQL� FRPPLWWHG� KLPVHOI� WR� JLYLQJ� DQ�
XUJHQW� LQWHUURJDWLRQ� WR� WKH� (XURSHDQ� &RPPLVVLRQ� DQG� WR� SHUVRQDOO\� IROORZ� LW�
ZLWK� WKH� FROODERUDWLRQ� RI� +RQ�� $PDOLD� 6DUWRUL� DQG� $QGUHD� 3HOOL]]DUL�� ,Q� WKH�
PHDQWLPH� KH� ZLOO� FRQWLQXH�� LQ� FROODERUDWLRQ� ZLWK� WKH� HQYLURQPHQWDOLVW�
DVVRFLDWLRQV��DPDWHXUV�DVWURQRPHUV�DVVRFLDWLRQV�DQG�DVVRFLDWLRQV�RI�FDWHJRU\��DQ�
DZDUHQHVV�FDPSDLJQ�WKDW�ZLOO�GRFN�HYHQ�WR�WKH�9HQHWLDQ�5HJLRQDO�&RXQFLO�WKDW�
KDV� EHHQ� WKH� ILUVW� LQ� ,WDO\� WR� DGRSW� D� ODZ�� WKDW� QHHGV� KRZHYHU� D� PRGHUQL]HG�
UHJXODWLRQ��7KLV� UHJXODWLRQ�� WKDQNV� WR� WKH�SUHFLRXV�ZRUN�RI� WKH�/LJKW�3ROOXWLRQ�
6FLHQFH� DQG� 7HFKQRORJ\� ,QVWLWXWH�� WKH� DVVRFLDWLRQ� 9HQHWR6WHOODWR� DQG� WKH�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�,WDO\��ZH� FRXQW� WR�EULQJ� WR� WKH� DWWHQWLRQ�RI�
3UHVLGHQW�*DODQ��,W�LV�WR�EH�ZLVKHG�WKDW�PHDVXUHV�RI�WKLV�NLQG�ZLOO�REWDLQ�FURVV�
VHFWLRQDO�DSSURYDO�IURP�DOO�SROLWLFDO�JURXSV��
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7DYROD�URWRQGD��OD�VLWXD]LRQH�
OHJLVODWLYD�LQ�,WDOLD�H�LQ�9HQHWR��

O� WDYROR�SUHVLGHQ]LDOH�VL�VRQR�VHGXWL� O
RQ��/XDQD�=DQHOOD��SDUODPHQWDUH�GHL�
9HUGL�DOOD�&DPHUD�GHL�'HSXWDWL�� LO�FRQV��0DXUL]LR�&RQWH��SUHVLGHQWH�GHOOD�
9,,� &RPPLVVLRQH� &RQVLOLDUH� � �$PELHQWH�� GHOOD� 5HJLRQH� 9HQHWR� H�
FRQVLJOLHUH� GHOOD� /HJD� 1RUG�� O
LQJ�� 5REHUWR�0RUDQGL� GHOO
DVVHVVRUDWR� DOOH�

SROLWLFKH� SHU� O
DPELHQWH� LQ�
UDSSUHVHQWDQ]D� GHOO
DVVHVVRUH�
5HQDWR� &KLVVR�� WUDWWHQXWR� GD�
LPSHJQL�GL�SULPDULD�LPSRUWDQ]D��H�
LO� 'U�� $QGUHD� 3HOOL]]DUL��
SUHVLGHQWH�GL�)RU]D�,WDOLD�*LRYDQL�

GHOOD�SURYLQFLD�GL�9LFHQ]D�H�FRQVLJOLHUH�UHJLRQDOH�GHOO
$1&,��
,O� FRQV�� 0DXUL]LR� &RQWH�� SUHVLGHQWH� GHOOD� 9,,� &RPPLVVLRQH� &RQVLOLDUH�

�$PELHQWH��GHOOD�5HJLRQH�9HQHWR�H�FRQVLJOLHUH�GHOOD�/HJD�1RUG��QHO�VXR�DWWHVR�
GLVFRUVR�KD�ULDVVXQWR�L�SXQWL�VDOLHQWL�GHL�SUHFHGHQWL�LQWHUYHQWL�FKH���KD�DVVLFXUDWR�
��LQWHQGH�WHQHUH�SUHVHQWL�QHOOD�UHGD]LRQH�GHO�3LDQR�5HJLRQDOH�SHU�OD�3UHYHQ]LRQH�
GHOO
,QTXLQDPHQWR�/XPLQRVR� �353,/��� FKH�DYUj� WHPSL�EUHYL�� ,Q�SDUWLFRODUH� VL�q�
LPSHJQDWR�D�LQVHULUH�QHO�353,/�DQFKH�L�SURYYHGLPHQWL�GHOOD�OHJJH�GHOOD�5HJLRQH�
/RPEDUGLD� ��������� H� GHO� VXR� 5HJRODPHQWR� GL� DWWXD]LRQH�� FRPH� ULFKLHVWR�
GDOO
,QWHUQDWLRQDO� 'DUN�6N\� $VVRFLDWLRQ�� GD� 9HQHWR6WHOODWR�� GD� &LHOR%XLR��
GDOO
,VWLWXWR�GL�6FLHQ]D�H�7HFQRORJLD�GHOO
,QTXLQDPHQWR�/XPLQRVR��,67,/��H�GDL�
�����FLWWDGLQL�YHQHWL�FKH�KDQQR�ILUPDWR�ILQRUD�OD�SHWL]LRQH��,O�VXR�LQWHUYHQWR�VL�q�
FRQFOXVR�FRQ�XQ�IRUWH�DSSODXVR�GL�DSSUH]]DPHQWR�GD�SDUWH�GHL�SUHVHQWL��

/
LQJ�� 5REHUWR� 0RUDQGL� GHOOD� 'LUH]LRQH� 7XWHOD� $PELHQWH� GHOOD� *LXQWD�
5HJLRQDOH� GHO� 9HQHWR�q� LQWHUYHQXWR� VXOOR� VWDWR� GHO� 3LDQR�5HJLRQDOH� SHU� OD�
3UHYHQ]LRQH�GHOO
,QTXLQDPHQWR�/XPLQRVR��353,/���DSSURIRQGHQGR�LQ�SDUWLFRODUH�
O
DUJRPHQWR�GHL�FRQWULEXWL�DL�FRPXQL�SHU�O
DGHJXDPHQWR�GHJOL�LPSLDQWL�HVLVWHQWL��
FRQWULEXWL�SUHYLVWL�GDOOD�/5�������PD�QRQ�DVVHJQDWL�QHOO
XOWLPR�DQQR��

$�
� 2Q��/XDQD�=DQHOOD��&DPHUD�GHL�'HSXWDWL��

� &RQV��0DXUL]LR�&RQWH��5HJLRQH�9HQHWR��

� ,QJ��5REHUWR�0RUDQWL��5HJLRQH�9HQHWR��

� 'U��$QGUHD�3HOOL]]DUL��),�*LRYDQL��$1&,��
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/
RQ�� /XDQD� =DQHOOD� SDUODPHQWDUH� GHL� 9HUGL� DOOD� &DPHUD� GHL� 'HSXWDWL� H�
SUHVHQWDWULFH�GHOOD�SURSRVWD�GL�OHJJH�������'LVSRVL]LRQL�SHU�O
LQGLYLGXD]LRQH�GL�
DUHH� SURWHWWH� GDOO
LQTXLQDPHQWR� OXPLQRVR� H� SHU� O
LVWLWX]LRQH� GHL� SXQWL� GL�
RVVHUYD]LRQH� DVWURQRPLFD�� KD� ULFRUGDWR� O
LPSRUWDQ]D� GHOOD� SURWH]LRQH�
GHOO
DPELHQWH� QRWWXUQR� H� GHO� ULVSDUPLR� HQHUJHWLFR� H� KD� GDWR� OD� VXD� DPSLD�
GLVSRQLELOLWj� D� FRQWULEXLUH� DG� XQD� UDSLGD� DSSURYD]LRQH� GL� XQD� OHJJH� QD]LRQDOH�
FRQWUR�O
LQTXLQDPHQWR�OXPLQRVR��

,O�'U��$QGUHD�3HOOL]]DUL��SUHVLGHQWH�GL�)RU]D�,WDOLD�*LRYDQL�GHOOD�SURYLQFLD�GL�
9LFHQ]D� H� FRQVLJOLHUH� UHJLRQDOH� GHOO
$1&,� KD� LOOXVWUDWR� OD� FDPSDJQD� GL�
)�,�*LRYDQL�GL�9LFHQ]D��,OOXPLQD� OD�PHQWH��QR�DOO
LQTXLQDPHQWR� OXPLQRVR���SHU�
VHQVLELOL]]DUH�O
RSLQLRQH�SXEEOLFD�HG�LPSRUUH�TXHVWR�SUREOHPD�DOO
DWWHQ]LRQH�GHL�
*RYHUQL��$�TXHVWR� VFRSR�XQD� GHOHJD]LRQH�YLFHQWLQD� FRPSRVWD�GD����JLRYDQL� q�
SDUWLWD� OXQHGu� �� PDU]R� ����� DOOD� YROWD� GL� %UX[HOOHV� SHU� HVVHUH� ULFHYXWD� GD�
UDSSUHVHQWDQWL�GHO�33(�H�GHO�3DUODPHQWR�(XURSHR�H�FRQVHJQDUH�XIILFLDOPHQWH�LQ�
3DUODPHQWR� XQ� GRFXPHQWR� FRQWHQHQWH� SURSRVWH� FRQFUHWH� LQ� WHPD� GL�
VHQVLELOL]]D]LRQH�H�ORWWD�DOO
LQTXLQDPHQWR�OXPLQRVR��,O�&DSRJUXSSR�2Q��$QWRQLR�
7DMDQL� VL� q� LPSHJQDWR� D� ULYROJHUH� XQ
LQWHUURJD]LRQH� XUJHQWH� DOOD�&RPPLVVLRQH�
(XURSHD�H�D�VHJXLUOD�SHUVRQDOPHQWH�FRQ�OD�FROODERUD]LRQH�GHOO
2Q�$PDOLD�6DUWRUL�
H�GHO�&RRUGLQDWRUH�3URYLQFLDOH�$QGUHD�3HOOL]]DUL��1HO� IUDWWHPSR�SURVHJXLUj�� LQ�
FROODERUD]LRQH� FRQ� DVVRFLD]LRQL� DPELHQWDOLVWH�� DVWURILOH� HG� GL� FDWHJRULD�� XQD�
FDPSDJQD�GL�VHQVLELOL]]D]LRQH�FKH�DSSURGHUj�DQFKH�SUHVVR�OD�*LXQWD�5HJLRQDOH�
YHQHWD�FKH��ELVRJQD�ULFRUGDUOR��q�VWDWD�OD�SULPD�LQ�,WDOLD�D�OHJLIHUDUH�LQ�SURSRVLWR�
FRQ�XQD�OHJJH�FKH�SHUz�QHFHVVLWD�GL�XQ�UHJRODPHQWR�DSSOLFDWLYR�DJJLRUQDWR�FKH��
JUD]LH�DO�SUH]LRVR�ODYRUR�GHOO
,VWLWXWR�GL�6FLHQ]D�H�7HFQRORJLD�GHOO
,QTXLQDPHQWR�
/XPLQRVR�� GHOO
DVVRFLD]LRQH� 9HQHWR� 6WHOODWR� H� GHOO
,QWHUQDWLRQDO� 'DUN�6N\�
$VVRFLDWLRQ� ,WDOLD�� VL� FRQWD� GL� SRUWDUH� DOO
DWWHQ]LRQH� GHO� 3UHVLGHQWH� *DODQ�� (
�
DXVSLFDELOH�FKH�PLVXUH�GL�TXHVWR�WLSR�RWWHQJDQR�XQD�DSSURYD]LRQH�WUDVYHUVDOH�GD�
SDUWH�GL�WXWWL�L�JUXSSL�SROLWLFL���
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,'$�:RUNVKRS��&RQWUROOLQJ�OLJKW�
SROOXWLRQ�LQ�(DVWHUQ�&RXQWULHV�

&KDLUPDQ�0U��5REHUW�*HQW��,'$�/LDLVRQ�PDQDJHU�IRU�(XURSH�

6HFWLRQ�
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/LJKW� 3ROOXWLRQ� DV� D� UHFRJQLVHG� 'HJUDGDWLRQ� RI�
(QYLURQPHQW��WKH�H[SHULHQFH�LQ�&]HFKLD��

-DQ�+ROODQ�
1��&RSHUQLFXV�2EVHUYDWRU\�DQG�3ODQHWDULXP�LQ�%UQR���
,'$�&]HFK�5HSXEOLF�

.H\�ZRUGV��OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ��

$EVWUDFW��������&]HFK�UHSXEOLF��WKH�ILUVW�QDWLRQ�LQ�WKH�ZRUOG�WR�KDYH�DSSURYHG�RI�D�ODZ�DJDLQVW�OLJKW�
SROOXWLRQ� DSSOLHG� RYHU� WKH� HQWLUH� QDWLRQDO� WHUULWRU\�� ,Q� WKH�&]HFK� ODZ� �FDOOHG�7KH�
&OHDQ�$LU�$FW��WKHUH�LV��KRZHYHU��RQO\�D�GHILQLWLRQ�RI�OLJKW�SROOXWLRQ�DQG�D�JHQHULF�
REOLJDWLRQ� WR� DYRLG� DOO� WKH� NLQG� RI� SROOXWLRQ� RI� WKH� DWPRVSKHUH��7KH�SHUIRUPDQFH�
UHJXODWLRQV�ZLOO� IL[� WKH� SURYLVLRQV� LQ� D�ZD\� VWUXFWXUDOO\� VLPLODU� WR� WKH� ODZ� RI� WKH�
/RPEDUG\��$Q� DGHTXDWH� OLJKWLQJ� V\VWHP�ZLOO� EH� HDVLHU� WR� REWDLQ� RQFH� WKH�PDUNHW�
KDV�FRQVHTXHQWO\�EHHQ�GHYHORSHG��

&]HFKLD�KDG�WR�DGRSW�WKH�(8�UXOHV�IRU�SURWHFWLRQ�RI�WKH�DWPRVSKHUH��7KH�
EHVW�ZD\��D�&OHDQ�$LU�$FW�LQFOXGLQJ�WKH�SUHYLRXV�DQG�QHZ�UXOHV���

$V� D� SDUW� RI� WKH� DFFHVV� SURFHGXUHV�� &]HFKLD� KDG� WR� LPSOHPHQW� WKH�
HQYLURQPHQWDO�ODZV�YDOLG�LQ�WKH�(8��2Q�WKH�RWKHU�VLGH��LQ�VRPH�UHVSHFWV�WKH�OHYHO�
RI� OHJDO� SURWHFWLRQ� RI� WKH� DWPRVSKHUH� LQ� &]HFKLD� KDV� EHHQ� RQ� D� JRRG� OHYHO�
DOUHDG\��$�V\QWKHVLV�RI�WKHVH�VWDQGDUGV�LQWR�D�VLQJOH�ODZ�KDV�EHHQ�SUHSDUHG�E\�WKH�
0LQLVWU\�RI�(QYLURQPHQW�LQ������DQG�VXEPLWWHG�E\�WKH�*RYHUQPHQW�WR�WKH�+RXVH�
RI�5HSUHVHQWDWLYHV�LQ�VSULQJ�������7KH�ELOO�FRQWDLQHG�D�LPSRUWDQW�QRYHOW\�IRU�WKH�
&]HFK�OHJLVODWLRQ��WKH�JUHHQKRXVH�JDVHV�KDYH�EHHQ�GHFODUHG�DV�SROOXWDQWV�DW�ODVW��
DQG�D�SURFHVV�RI�FXUELQJ�WKHLU�HPLVVLRQV�E\�WKH�ODZ�KDG�WR�EH�VWDUWHG�WKLV�ZD\���

7KH�LGHD�WR�LQFOXGH�WKH�OLJKW�SROOXWLRQ�LQWR�WKH�&OHDQ�$LU�$FW�FDPH�IURP�WKH�
+RXVH�RI�5HSUHVHQWDWLYHV��-XQH�������6WDQLVODY�)LVFKHU��D�PHPEHU�RI�3DUOLDPHQW�
ZKR�EHFDPH�D�UHSRUWHU�RQ�WKLV�ODZ�IRU�WKH�&RPPLWWHH�IRU�(XURSHDQ�,QWHJUDWLRQ��
JRW�DQ�LGHD��WKDW�SURWHFWLRQ�RI�DWPRVSKHUH�VKRXOG�LQFOXGH�SUHYHQWLRQ�RI�WKH�OLJKW�
SROOXWLRQ�DV�ZHOO��$�VWUDQJH�LGHD"�$Q�H[FHOOHQW�RQH��$W�ILUVW��WKLV�LGHD�VHHPHG�D�
ELW� VWUDQJH� WR�PH�� 7UDGLWLRQDOO\�� DV� D� SROOXWLRQ� RI� DWPRVSKHUH�� MXVW�PDQ�PDGH�
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LQSXW� RI� FKHPLFDO� FRPSRXQGV� DQG� DHURVROV� KDV� EHHQ� FRQVLGHUHG�� /LJKW� LV� RI�
DQRWKHU� QDWXUH�� +RZHYHU�� DV� ,� VWXGLHG� WKH� SURSRVHG�&OHDQ�$LU�$FW�� LW� EHFDPH�
FOHDU�WR�PH��WKDW�WKH�OLJKW�FRXOG�EH�LQFOXGHG�WKHUH�YHU\�ZHOO��)RU�WKH�SXUSRVH�RI�
WKH�ODZ��LW�VXIILFHV�WR�WUHDW�WKH�OLJKW�SURGXFHG�DUWLILFLDOO\�DW�QLJKW�DV�D�SROOXWLQJ�
VWXII��ZLWK�MXVW�PLQRU�FKDQJHV�LQ�XQLWV�FRPSDUHG�WR�FKHPLFDO�SROOXWDQWV���

7KH�PRVW� YLVLEOH� SROOXWLRQ� DW� QLJKW� FRPHV� E\� OLJKW� IURP� DUWLILFLDO� VRXUFHV���
7R�KDYH�D�FOHDQ�DLU��LW�VKRXOG�EH�DYRLGHG��,Q�IDFW��WKHUH�LV�D�QRQ�REYLRXV�VHULRXV�
SV\FKRORJLFDO�UHDVRQ��ZK\�OLJKW�SROOXWLRQ�VKRXOG�EH�SUHYHQWHG�ZKHQ�SURWHFWLQJ�
WKH�DWPRVSKHUH�DJDLQVW�CCFODVVLFDO�SROOXWDQWV

��7KH�OLJKW�SROOXWLRQ�LV�D�QLJKWWLPH�
DQDORJ\� RI� VPRNH� DQG� DQWKURSRJHQLF� KD]H� LQ� WKH� GD\WLPH�� WKH� YLVLEOH� IRUP�RI�
SROOXWLRQ��,Q�PDQ\�FDVHV��WKH�RQO\�YLVLEOH�RQH�DW�QLJKW���

9LVLWRUV�RI�RXU�REVHUYDWRU\�RIWHQ�DWWULEXWH�WKH�SRRU�YLVLELOLW\�RI�WKH�VWDUV�DQG�
LQYLVLELOLW\� RI� WKH�0LON\�:D\� WR� WKH� CCVPRJ� RYHU� WKH� FLW\

��:HOO�� WKH� DLU� RYHU�
%UQR�LV�QRW�SHUIHFWO\�YRLG�RI�ORFDOO\�SURGXFHG�SROOXWLQJ�SDUWLFOHV��EXW�LW�LV�QRW�DW�
DOO�VR�EDG��3HRSOH�MXVW�SHUFHLYH�LW�WR�EH�GLUW\��GXH�WR�WKH�IDFW�WKDW�LW�LV�VR�VWURQJO\�
LOOXPLQDWHG��6R�WKH\�SHUFHLYH�WKH�DLU�RYHU�DQ\�FLW\��ZKHQ�WKH\�DUH�DSSURDFKLQJ�LW�
DW� QLJKW�� 7KH� CCOLJKW� FDS

� RYHU� WKH� WRZQ� �RU� HYHQ� RYHU� D� YLOODJH� IXOO� RI� OLJKW�
HPLWWLQJ�JOREHV�HWF��� LV� WKRXJKW�WR�EH�D�EXON�RI�SRLVRQRXV��XJO\�DLU��,W� LV�VXUHO\�
XQSOHDVDQW�WR�UHWXUQ�WKHUH�IURP�D�FOHDQHU�FRXQWU\VLGH����$QG�VHHLQJ�WKH�DLU�WR�EH�
PRUH�DQG�PRUH�GLUW\�DV�WKH�\HDUV�SDVV�E\���

$YRLGLQJ�WKH�OLJKW�JRLQJ�XSZDUGV��DQG�PDLQO\�MXVW�D�ELW�XSZDUGV��DV�LW�LV�WKH�
PRVW�SROOXWLQJ�FRPSRQHQW��ZRXOG�KHOS�WUHPHQGRXVO\��:LWK�OLWWOH��RU�QHJDWLYH��LQ�
WKH�ORQJ�UXQ��FRVWV��WKH�DLU�ZRXOG�VHHP�PXFK�FOHDQHU��$�PRUH�SRVLWLYH�DWWLWXGH�RI�
WKH�FLWL]HQV�WRZDUG�WKHLU�WRZQV�FRXOG�EH�H[SHFWHG���WKH\�ZRXOG�EH�SURXG�RI�OLYLQJ�
LQ�D�PXFK�FOHDQHU�HQYLURQPHQW�WKDQ�EHIRUH���

�
$OO� WKH� EDFNJURXQG� LQIR� LQ� &]HFK� ZDV� SUHSDUHG� E\� WKH� DVWURQRPHUV��

LQFOXGLQJ�WKH�GUDIW�QHZ�DUWLFOHV�RI�WKH�ODZ���
$�/RPEDUG\�ODZ�IURP������DV�D�PRGHO��'XULQJ�WKH�VXPPHU��,�KDYH�SUHSDUHG�

WKH�SRVVLEOH�ZRUGLQJ�RI�WKH�QHZ�SDUWV�RI�WKH�ODZ�DQG�WKH�UHDVRQLQJ�EHKLQG�WKHP��
,� EHOLHYH� WKDW� WKH� PRVW� LQIOXHQWLDO� SDUW� RI� LW� KDV� EHHQ� WKH� WUDQVODWLRQ� RI� WKH�
/RPEDUG\�ODZ�����������WKH�SURSRVHG�PHDVXUHV�WR�EH�GHPDQGHG�E\�WKH�ODZ�ZHUH�
WDNHQ�IURP�LW��$OO� WKH� WH[WV�KDYH�EHHQ�VXEPLWWHG�WR�WKH�NH\�SHUVRQV�� WR�WKH�WZR�
&RPPLWWHHV� LQYROYHG� DQG� WKHQ� WR� DOO� 5HSUHVHQWDWLYHV�� LQWURGXFHG� E\� DQ�
HQGRUVHPHQW�OHWWHU�VLJQHG�E\�DOO�WKH�OHDGLQJ�DVWURQRPLFDO�LQVWLWXWLRQV�LQ�&]HFKLD���

7KH�JUDYH�FRQFHUQ�H[SUHVVHG�E\�WKH�OHDGLQJ�&]HFK�VFLHQWLVWV�UHSUHVHQWLQJ�D�
GLVFLSOLQH�PRVW�GDPDJHG�E\� OLJKW�SROOXWLRQ�KDV�EHHQ� WDNHQ�VHULRXVO\��7KH�YHU\�
JRRG�UHSXWDWLRQ�RI�DVWURQRP\�LQ�&]HFKLD�DQG�D�WUDGLWLRQ�RI�VKRZLQJ�WKH�VN\�WR�D�
VXEVWDQWLDO�IUDFWLRQ�RI�WKH�SRSXODWLRQ�DW�WHQV�RI�REVHUYDWRULHV�FRQWULEXWHG�DV�ZHOO��
2XU�DUJXPHQWV�KDYH�EHHQ�JHQHUDO�HQYLURQPHQWDO�RQHV��MXVW�RXU�SHUVRQDO�FRQFHUQ�
VWHPPHG� IURP� RXU� SHUVRQDO� H[SHULHQFH�� 7KH� DVWURQRPHUV� DFWHG� QRW� WR� GHIHQG�
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WKHPVHOYHV��EXW� UDWKHU�DV�FLWL]HQV�ZKR�DUH�PRVW�DZDUH�RI�WKH�H[WHQW�RI�GDPDJH�
FDXVHG�E\�XQOLPLWHG�DUWLILFLDO�RXWGRRU�OLJKWLQJ���

�
3RVLWLYH� UHDFWLRQV� IURP� WKH�0HPEHUV� RI� WKH�+RXVH� RI� 5HSUHVHQWDWLYHV�

DQG�WKH�0LQLVWHU�RI�(QYLURQPHQW���
7KH� LGHD�RI� LQFOXGLQJ� WKH�SUHYHQWLRQ�RI� WKH� OLJKW�SROOXWLRQ� LQWR� WKH� ODZ�KDV�

EHHQ�ZHOFRPH�E\�WKH�0LQLVWHU�.X]YDUW�DQG�E\�PDQ\�5HSUHVHQWDWLYHV��7KH\�ZHUH�
DZDUH�RI�WKH�ORVW�EHDXW\�RI�WKH�QLJKW�DQG�RI�WKH�PDQ\�FDVHV�ZKHUH�WKH�QLJKWWLPH�
OLJKWLQJ� LV� YHU\� REWUXVLYH�� 7KH� UHSRUWHU� RI� WKH� PDLQ� &RPPLWWHH� �WKH�
HQYLURQPHQWDO� RQH��� -LUt� 'UGD�� D� IRUPHU�PD\RU� RI� /LEHUHF� �D� FDSLWDO� RI�1RUWK�
%RKHPLD��� GHPDQGHG� LQVWDOODWLRQ� RI� QRQ�SROOXWLQJ� OLJKWLQJ� IURP� WKH�PXQLFLSDO�
XWLOLW\� ORQJ� DJR� DOUHDG\�� VHHLQJ� QR� XVH� RI� OLJKW� JRLQJ� DOPRVW� KRUL]RQWDOO\� DQG�
XSZDUG��EXW�WKH�OLJKWLQJ�SHRSOH�UHVSRQGHG�KLP�LW�LV�QRW�SRVVLEOH�WR�DYRLG�LW��6R��
WKH� LGHD�RI�GHPDQGLQJ� VXFK�D� IHDVLEOH� DOWHUQDWLYH�E\� WKH� ODZ�� WR�RYHUFRPH� WKH�
LQHUWLD�RI� WKH�EDG�SUDFWLFH��FDPH�WR�PXFK�XQGHUVWDQGLQJ�IURP�KLP�� ,W�KDV�EHHQ�
WKH�FDVH�ZLWK�DQRWKHU�IRUPHU�PD\RUV�LQ�WKH�+RXVH�DV�ZHOO���

7KH� RQO\� TXHVWLRQ�� KRZ�PXFK� LW�ZLOO� FRVW"�7KH� DQVZHU�� DOPRVW� QRWKLQJ�� LI�
QHHGHG�� ,Q� WKH� RULJLQDO� YHUVLRQ� RI� WKH� QHZ� SDUWV� RI� WKH� ELOO�� D� WLPH� VSDQ� IRU�
DGDSWLQJ� WKH� KRUULEOH� OLJKWLQJ� WRZHUV� ZLWK� PDQ\� OXPLQDLUHV� RYHU� WKH� UDLOZD\�
VWDWLRQV�RQ�WKH�ZKROH�WHUULWRU\�RI�&]HFKLD�KDV�EHHQ�JLYHQ��OLNH�LQ�WKH�/RPEDUG\�
ODZ��8QOLNH�$XVWULD�RU�+XQJDU\��ZKLFK�DGKHUH�WR�WKH�EHVW�UDLOZD\�WUDGLWLRQ��ZH�
KDYH� DOUHDG\� WKHVH� H[FHSWLRQDOO\� VWURQJ� SROOXWDQWV�� OLNH� LQ� ,WDO\�� 7KH\� DUH�
GDQJHURXV� IRU� SODQHV�� IRU� GULYHUV�� DQG� IRU� WKH� UDLOZD\� LWVHOI�� 6KLHOGLQJ� WKHP�
SURSHUO\�� WR� GLUHFW� DOO� WKHLU� OLJKW� GRZQ� WR� WKH� UDLOV�� ZRXOG� EH� D� EOHVVLQJ� IRU�
HYHU\RQH��+RZHYHU��LW�ZRXOG�FRVW�VRPHWKLQJ�DW�WKH�EHJLQQLQJ��,I�LW�ZRXOG�EH�DQ�
REVWDFOH�LQ�LQFOXGLQJ�WKH�SUHYHQWLRQ�RI�WKH�OLJKW�SROOXWLRQ�LQWR�WKH�ODZ��ZH�DJUHHG�
WR�OHDYH�LW�RXW��7KHQ�WKHUH�ZRXOG�EH�QR�JHQHUDO�FRVWV�IROORZLQJ�IURP�WKLV�SDUW�RI�
WKH� ODZ�� MXVW� VRPH� OLPLWHG� RQHV� IURP� WKH� SLORW� WHUULWRULHV� ZKHUH� WKH� OLJKWLQJ�
VKRXOG�EH�PDGH�EHWWHU�ZLWKLQ�IRXU�\HDUV���DV�ORZ�DV�QHHGHG��LI� WKRVH�WHUULWRULHV�
ZRXOG�EH�PDGH�VPDOO�HQRXJK���

�
'XH� WR� ODFN� RI� WLPH�� WKH� ILQDO� LQFOXVLRQ� KDV� EHHQ� TXLWH� VKRUW�� GHWDLOHG�

UXOHV�SRVWSRQHG�WR�WKH�*RYHUQPHQW�RUGHU���
7KH�+RXVH�FKRVH�DQRWKHU�ZD\�RI�LQFOXGLQJ�WKH�PDQ�PDGH�OLJKW�LQWR�WKH�ODZ��

DOPRVW�HYHU\WKLQJ�VKRXOG�EH�ZULWWHQ�ODWHU��LQ�WKH�LPSOHPHQWLQJ�UHJXODWLRQV�WR�EH�
LVVXHG�E\�WKH�JRYHUQPHQW��,Q�IDFW��WKH�DSSURDFK�LV�YHU\�VLPLODU�WR�WKH�SUHYHQWLRQ�
RI� JUHHQKRXVH� JDVHV� HPLVVLRQV�� LQ� WKHLU� FDVH�PRVW�RI� WKH� FRQFUHWH�PHDVXUHV� LV�
XSRQ� WKH� H[HFXWLYH� DV�ZHOO� �DSDUW� IURP� D� SD\PHQW� RI� ��� HXUR� SHU� HDFK� WRQ� RI�
PHWKDQH�HPLVVLRQV��D�UHVXOW�RI�D�SUHVVXUH�RI�D�FRXSOH�RI�HQYLURQPHQWDOLVWV��
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)LJXUH����7KLV�LV�RQH�VFHQH�IURP�RXU�FLW\��-XVW� WKH�PDLQ�ODPSV�JRLQJ�WRZDUG�WKH�FKXUFK�
DUH� WKH�FRUUHFW�� L�H��� IXOO\�VKLHOGHG�RQHV��7KHUH�DUH�DOVR�VRPH�YHU\�EDG�H[DPSOHV��DV�WKH�
OLJKW� SROHV� DURXQG� WKH� VWDWXH� RI� WKH� ILUVW� &]HFKRVORYDN� SUHVLGHQW�� 7RPDV� *DUULJXH�
0DVDU\N�� DOVR� WKH� JOREHV� DURXQG� WKH� FKXUFK� DUH� DQQR\LQJ��7KH� GLIIHUHQFH� EHWZHHQ� WKH�
OXPLQDLUHV��ZKLFK�VHUYH� WKH�SHRSOH��DQG�WKRVH�RQHV��ZKLFK�DUH�MXVW�REWUXVLYH��WKH\�KDYH�
EHHQ� HYDOXDWHG� E\� WKH� FLW\� FRPPLVVLRQ� MXVW� GXULQJ� WKH� GD\� RI� FRXUVH����� LV� HYHQ�PRUH�
FRQVSLFXRXV�LQ�UHDOLW\�WKDQ�LQ�WKH�SLFWXUH��
�
�
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LQFOXGLQJ�PH� WR�GR�VRPHWKLQJ�ZLWK� WKHVH�TXLWH�REVROHWH�UHOHDVHV� LPPHGLDWHO\���
7KH�UHDVRQ�LV�SUREDEO\�WKDW�HYHQ�WKH�FOLPDWH�SURWHFWLRQ�LV�D�YHU\�QHZ�LVVXH�IRU�
RXU�FRXQWU\��%XW��D�GHILQLWLRQ�LV�WKHUH��DQG�D�JHQHUDO�REOLJDWLRQ�IRU�HYHU\ERG\�WR�
DYRLG�SROOXWLRQ�DV�PXFK�DV�SRVVLEOH��

�
�����$FW�IURP�)HE����������RQ�3URWHFWLRQ�RI�WKH�$WPRVSKHUH�DQG�$PHQGPHQW�
RI�6RPH�2WKHU�$FWV��WKH�&OHDQ�$LU�$FW��

7KH� 3DUOLDPHQW� RI� WKH� &]HFK� 5HSXEOLF� KDV� DGRSWHG� WKLV� $FW� RI� WKH� &]HFK�
5HSXEOLF���

����6FRSH�RI�UHJXODWLRQ��

����7KLV�$FW�SURYLGHV��

D�� WKH� ULJKWV� DQG� REOLJDWLRQV� RI� SHUVRQV� DQG� WKH� VFRSH� RI� DGPLQLVWUDWLYH�
DXWKRULWLHV�LQ�WKH�FRXUVH�RI�SURWHFWLRQ�RI�WKH�RXWGRRU�DLU�DJDLQVW�LQSXW�RI�
SROOXWDQWV� E\� KXPDQ� DFWLYLWLHV� DQG� LQ� WKH� FRXUVH� RI� PDQLSXODWLQJ� WKH�
UHJXODWHG� VXEVWDQFHV� ZKLFK� GDPDJH� WKH� R]RQH� OD\HU� RI� WKH� (DUWK� DQG�
PDQLSXODWLQJ�WKH�SURGXFWV�FRQWDLQLQJ�VXFK�VXEVWDQFHV���

E�� FRQGLWLRQV� IRU� IXUWKHU� UHGXFWLRQ� RI� WKH� DPRXQW� RI� HPLWWHG� SROOXWDQWV�
DIIHFWLQJ� DGYHUVHO\� WKH� OLIH� DQG� KHDOWK� RI� SHRSOH� DQG� DQLPDOV�� WKH�
HQYLURQPHQW�RU�WKH�WDQJLEOH�SURSHUW\���

F�� WRROV�WR�UHGXFH�WKH�DPRXQW�RI�VXEVWDQFHV�DIIHFWLQJ�WKH�FOLPDWH�V\VWHP�RI�
WKH�(DUWK���

G�� PHDVXUHV�IRU�ORZHULQJ�WKH�OLJKW�SROOXWLRQ�RI�WKH�DLU����

����3ULQFLSDO�FRQFHSWV��

����)RU�WKH�SXUSRVH�RI�WKLV�$FW�LQ�WKH�GRPDLQ�RI�SURWHFWLRQ�RI�WKH�DLU�LW�LV�
XQGHUVWRRG�E\��

D�� RXWGRRU�DLU�WKH�WURSRVSKHULF�DLU��ZLWK�H[FHSWLRQ�RI�WKH�DLU�RQ�ZRUNSODFHV�
GHVLJQDWHG� E\� D� VSHFLDO� OHJDO� UHJXODWLRQ� DQG� LQ� FRQILQHG� VSDFH�
�KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH�CCDLU

��������

E�� OLJKW� SROOXWLRQ� HYHU\� IRUP� RI� LOOXPLQDWLRQ� E\� DUWLILFLDO� OLJKW� ZKLFK� LV�
GLVSHUVHG� RXWVLGH� WKH� DUHDV� LW� LV� GHGLFDWHG� WR�� SDUWLFXODUO\�� LI� GLUHFWHG�
DERYH�WKH�OHYHO�RI�KRUL]RQ���

����2EOLJDWLRQV�RI�OHJDO�DQG�QDWXUDO�SHUVRQV��

����(YHU\ERG\�VKDOO�EH�REOLJHG�WR�OLPLW�DQG�SUHYHQW�WKH�DLU�SROOXWLRQ�DQG�UHGXFH�
WKH� TXDQWLWLHV� RI� SROOXWDQWV� VSHFLILHG� E\� WKLV�$FW� DQG� UHOHYDQW� LPSOHPHQWDWLRQ�
UXOHV�DQG�GLVFKDUJHG�E\�KLPVHOI�KHUVHOI���

7KHQ�WKHUH�DUH�VRPH�SDUDJUDSKV�GHPDQGLQJ�WKH�LVVXLQJ�RI�WKH�LPSOHPHQWLQJ��
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UHJXODWLRQV� RI� WKH� OLJKW� SROOXWLRQ� E\� WKH� *RYHUQPHQW� DQG� HQDEOLQJ� WKH�
PXQLFLSDOLWLHV�WR�ILQH�WKH�RIIHQGHUV��ZLWK�ILQHV�XS�WR������HXUR����

�
6WURQJ�VXSSRUW�ZLWKLQ�WKH�+RXVH�DQG�WKH�0LQLVWU\���
6XFK�D�EDVLF�LQFOXVLRQ�KDV�EHHQ�UHJDUGHG�DV�FRPSOHWHO\�QRQ�FRQWUDGLFWRU\�E\�

HYHU\ERG\� LQYROYHG��$V� D� QHZ� WRSLF�� LW� KDV� EHHQ� DW� OHDVW� VWDUWHG� WR� GHDO�ZLWK��
HYHQ� WKH� YHU\�PHQWLRQLQJ� LW� DW� WKH� EHJLQQLQJ� RI� WKH� ODZ� LV� DQ� LPSRUWDQW� VWHS��
(YHQ� WKH� RIILFHUV� RI� WKH� 0LQLVWU\�� ZKR� DUH� JHQHUDOO\� �DQG� XQGHUVWDQGDEO\��
XQKDSS\�ZLWK� WKH�5HSUHVHQWDWLYHV�FKDQJLQJ� WKH�FRKHUHQW�SURSRVDOV�RI� WKH� ODZV�
WKH\� SUHSDUH�� EHFDPH� SURXG� WR� KDYH� VXFK� DQ� LPSRUWDQW� LVVXH� ZLWKLQ� WKLV�
HQYLURQPHQWDO�ODZ���

�
2SSRVLWLRQ� IURP� VRPH� XQLQIRUPHG� SHRSOH� IURP� WKH� OLJKWLQJ� SUDFWLFH��

/LJKW�SROOXWLRQ"�:KDW
V�WKLV"�:H�GRQ
W�QHHG�DQ\�ODZ��RXU�RXWGRRU�OLJKWLQJ�
LV�H[FHOOHQW�DOUHDG\���

$OO� RI� D� VXGGHQ�� VRPH� OHWWHUV� IURP� WKH� SHRSOH� LQYROYHG� LQ� WKH� OLJKWLQJ�
EXVLQHVV� FDPH� WR� WKH� 6HQDWH�� VWURQJO\� RSSRVLQJ� WKH� LGHD� RI� GRLQJ� DQ\WKLQJ�
DJDLQVW�WKH�OLJKW�SROOXWLRQ�QRZ��7KH\�DUJXHG�ZLWK�WUHPHQGRXV�FRVWV��PRVWO\�GXH�
WR�QRW�XQGHUVWDQGLQJ�WKH�SURSRVHG�UXOHV�DW�DOO��2Q�WKH�RWKHU�VLGH��QR�DUJXPHQWV�LQ�
IDYRXU�RI�WKLV�SDUW�RI�WKH�ELOO�FDPH�WR�WKH�6HQDWH���,�KDYH�SUHSDUHG�WKHP�IRU�WKH�
+RXVH�YHUVLRQ�RI�WKH�ELOO�IRU�WKH�0LQLVWU\��EXW�WKH�NH\�SHUVRQ�KDV�EHHQ�LOO�GXULQJ�
WKDW�WLPH��DQG�WKH�WH[WV�UHPDLQHG�XQWRXFKHG�IRU�WKUHH�PRQWKV����:H�KDYH�UHDFWHG�
E\�MXVW�DQRWKHU�HQGRUVHPHQW�OHWWHUV��EXW�GXH�WR�D�ODFN�RI�WLPH��WKH�6HQDWH�KDG�MXVW�
VRPH� WKUHH�ZHHNV� IRU� WKH�ZKROH� KXJH� ELOO���PRVW� RI� WKH� 6HQDWRUV� WKRXJKW� WKDW�
SUHYHQWLQJ�WKH�OLJKW�SROOXWLRQ�VKRXOG�EH�SRVWSRQHG�WR�DQRWKHU�ODZ�LQ�WKH�IXWXUH��
7KH\� KDYH� EHHQ� VLPSO\� PLVOHG� E\� WKH� PLVLQIRUPDWLRQ� IURP� D� FRXSOH� RI�
H[SRQHQWV�RI�WKH�FXUUHQW�OLJKWLQJ�SUDFWLFH���

7KH�FRQWURYHUV\�LQ�WKH�6HQDWH�WULJJHUHG�DQ�LQWHUHVW�IURP�WKH�PHGLD��7KDQNV�WR�
WKH�RSSRVLWLRQ�DQG�D�SXEOLF�GHEDWH��PRVW�SHRSOH�KHDUG�RU�UHDG�DERXW�WKH�LVVXH�WKH�
ILUVW� WLPH�� 7KLV� LV� DQ� LPSRUWDQW� SRLQW�� DV� QR� ODZ�ZRXOG� KHOS�PXFK�� LI� QRERG\�
NQHZ�DQ\WKLQJ�DERXW�OLJKW�SROOXWLRQ�DQG�LI�SHRSOH�ZRXOG�QRW�FDUH��+RZHYHU��DOO�
SROLWLFLDQV� ZKR� VWXGLHG� WKH� SUREOHP� D� ELW�� FDPH� WR� WKH� FRQFOXVLRQ�� $� OHJDO�
SURWHFWLRQ� RI� QLJKWWLPH� HQYLURQPHQW� LV� QHHGHG�� DOO� WKH�PHDVXUHV� DUH� QR�UHJUHW�
RQHV�� 7KH� 6HQDWH� VHW� RI� SURSRVDOV� WR� FKDQJH� WKH� ELOO� KDV� EHHQ� UHMHFWHG� E\� WKH�
+RXVH��ZKLFK�IRXQG�WKH�QHHGHG�DEVROXWH�PDMRULW\�WR�DFFHSW�LWV�RULJLQDO�YHUVLRQ��
/LJKW�SROOXWLRQ�SOD\HG�D�PLQRU�UROH�KHUH��WKH�FRQWURYHUV\�EHWZHHQ�WKH�+RXVH�DQG�
WKH�6HQDWH�KDYH�EHHQ� UDWKHU�RQ� LVVXHV�FRVWLQJ� UHDOO\�ELOOLRQV�RI�&]HFK�FURZQV��
%XW��SUREDEO\��WKH�5HSUHVHQWDWLYHV�DOUHDG\�OLNHG�WKH�LGHD�RI�LQWURGXFLQJ�WKH�OLJKW�
SROOXWLRQ�SUHYHQWLRQ�LQWR�WKH�&]HFK�OHJLVODWLRQ��DQG�LW�KHOSHG�LQ�RYHUFRPLQJ�WKH�
6HQDWH�YHUVLRQ�RI�WKH�ELOO���

2QH� REMHFWLRQ� RI� WKH� 6HQDWH� KDV� EHHQ� XQGHUVWDQGDEOH�� DQG� LW� KDV� EHHQ� DQ�
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REMHFWLRQ� RI� WKH� 3UHVLGHQW� DV�ZHOO�� LW�ZRXOG� EH� EHWWHU� WR� LQFOXGH� WKH� WKH�PDLQ�
PHDVXUHV� LQWR� WKH� ODZ� LWVHOI�� QRW� OHDYLQJ� D� ODUJH� GHJUHH� RI� IUHHGRP� WR� WKH�
H[HFXWLYH��<HV��LW�ZRXOG��RXU�RULJLQDO�SURSRVDO�KDV�EHHQ�H[DFWO\�VXFK��+RZHYHU��
SUHYHQWLRQ�RI�SROOXWLRQ�LV�WKH�XOWLPDWH�JRDO��VR�HYHQ�DQ�LQFRPSOHWH�VWHS�LQWR�DQ�
RSHQ�IXWXUH�LV�YDVW�EHWWHU�DV�QRQH�DW�DOO��7KLV�KDV�EHHQ�VXUH�WKH�UHDVRQ�ZK\�WKH�
ELOO�KDV�EHHQ�VLJQHG�E\�3UHVLGHQW�9iFODY�+DYHO�RQ�)HEUXDU\������

�
6N\EHDPHUV�KDWHG�E\�HYHU\ERG\��
-XVW�D�QRWH�RQ�WKH�LVVXH�RI�VN\ZDUG�GLUHFWHG�UHIOHFWRUV�LOOXPLQDWLQJ�MXVW�WKH�DLU�

LWVHOI��6RPH�FDUHIXO�SHRSOH� VDLG� WKDW�SHUKDSV�ZH�VKRXOG�QRW�EDQ� WKHP�DW�RQFH��
MXVW� QR� QHZ� RQH� VKRXOG� EH� VROG� DQG� ERXJKW�� )UHHGRP� RI� FRPPHUFH� LV� VR�
SUHFLRXV����+RZHYHU��DOO�WKH�5HSUHVHQWDWLYHV�ZKHQ�JLYLQJ�VRPH�FOHDU�H[DPSOH�RI�
OLJKW� SROOXWLRQ� PHQWLRQHG� WKH� VN\EHDPHUV� DW� WKH� ILUVW� SODFH�� 7KHUH� LV� DQ�
XQHTXLYRFDO�SXEOLF�GHPDQG� WR�VZLWFK� WKHP�RII��QRZ��$�GXELRXV�DGYDQWDJH� IRU�
RQH� HQWUHSUHQHXU� �DQG� D� GLVDGYDQWDJH� IRU� KLV� FRPSHWLWRUV�� LV� D� QLJKWPDUH� IRU�
HYHU\ERG\�HOVH��$OO�VN\EHDPHUV�QRW�VHUYLQJ�DV�DLU�WUDQVSRUW�VLJQDO�OLJKWV�VKRXOG�
EH�EDQQHG�LPPHGLDWHO\���

�
7KH�GUDIW�RI�WKH�*RYHUQPHQW�RUGHU�LV�EHLQJ�SUHSDUHG��QR�UHDO�DUJXPHQW�

DJDLQVW�WKH�/RPEDUG\�OLNH�UXOHV�DSSHDUHG���
0\� RULJLQDO� GUDIW� RI� WKH� UHJXODWLRQV� IRU� WKH� 0LQLVWU\� RI� (QYLURQPHQW� LV�

VXEMHFW� WR� D� SXEOLF� GHEDWH�� ,W� IROORZV� WKH�/RPEDUG\� ODZ�FORVHO\�� MXVW� WKH�SLORW�
WHUULWRULHV�DUH�HQYLVDJHG�DV�YHU\�VPDOO�� IRU� WKH�EHJLQQLQJ��7KHUH� LV�DQ�DGYLVRU\�
FRPPLVVLRQ� FDOOHG� XS� E\� WKH�0LQLVWU\� WR� SUHSDUH� D� ILQDO� YHUVLRQ� RI� WKH� GUDIW��
6RPH�UHSUHVHQWDWLYHV�RI�WKH�FXUUHQW�OLJKWLQJ�SUDFWLFH�DUH�LQFOXGHG�WKHUH��DUJXLQJ�
DJDLQVW�DOO� WKH�PDLQ�SRLQWV�RI� LW��QR� OLJKW�DERYH�KRUL]RQ��GLPPLQJ� WKH� OLJKWV�DW�
QLJKW� �VZLWFKLQJ� WKHP�RII� LV� RI� FRXUVH� D� FKHDS� DOWHUQDWLYH���%XW�� WKH\� KDYH�QR�
DUJXPHQWV��MXVW�VD\LQJ�WKH\�GRQ
W�DJUHH���

�
0RUH� DQG�PRUH�SHRSOH� DUH� ORRNLQJ� IRUZDUG� WR� D�PXFK�EHWWHU� DQG� OHVV�

SROOXWLQJ�RXWGRRU�OLJKWLQJ���
0DQ\�SHRSOH�KDYH�UHDOL]HG�WKH�ILUVW�WLPH��WKDW�D�ODPS�RU�D�OLW�IDFDGH�VKLQLQJ�

LQWR�WKHLU�EHGURRP�ZLQGRZV�LV�QR�LQHYLWDEOH�IDWH��EXW�MXVW�DQ�H[DPSOH�RI�FDUHOHVV��
ZDVWLQJ� OLJKWLQJ�� 7KHUH� DUH� VR� PDQ\� RI� WKHP�� ,Q� DGGLWLRQ�� PDQ\� GULYHUV� DQG�
SHGHVWULDQV� QRWH� WKH� JODULQJ� OLJKWV� EHIRUH� WKHP�� NQRZLQJ� DOUHDG\� WKDW� WKH�
LOOXPLQDWLRQ� RI� WKHLU� SDWK� FDQ� EH� GRQH�PXFK� EHWWHU��(VSHFLDOO\�� WKH� MRXUQDOLVWV�
PDGH�DQ� H[FHOOHQW� MRE�PRVWO\��7KH�DUJXPHQWV� LQ� IDYRXU�RI� WKH�FRQWLQXDWLRQ�RI�
FXUUHQW� OLJKWLQJ� SUDFWLFH� IRXQG� QR� DGYRFDWHV� �� KRZ� FRXOG� WKH\�� XQGHUVWDQGLQJ�
KRZ� WKH� TXDOLW\� OLJKWLQJ� ORRNV� OLNH� LQVWHDG� LV� VR� VLPSOH�� ,Q�%UQR��ZH� DJUHH� LQ�
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VRPH�LVVXHV�ZLWK�WKH�OLJKWLQJ�FRPSDQ\�DOUHDG\��6RPH�DGDSWDWLRQV�ZLOO�EH�PDGH�
HYHQ�EHIRUH�WKH�OHJDO�HQIRUFHPHQW��:H�KDYH�D�ORW�RI�JRRG�ODPSV�LQ�%UQR�FHQWUH�
DOUHDG\��$OO�RI�WKHP�DUH�ZLWK�D�IODW�JODVV�DW�WKH�ERWWRP��D�W\SH�FDOOHG�9LFWRU�E\�
7KRUQ�/LJKWLQJ��7KH\�DUH�SHUKDSV�WRR�VWURQJ��EXW�UDWKHU�ZHOO�DLPHG��6WLOO�DQRWKHU�
LV�UHSODFLQJ�WKH�ROG�ODPSV�GXULQJ�\HDUV���

�
5HJXODWLRQ�DQG�VKLHOGLQJ��
:LWK� WKH� OLJKWLQJ� XWLOLW\�ZH� DJUHHG� WR� EHJLQ� UHSODFLQJ� WKH� SULVPDWLF� RU� VDJ�

DFU\OLF�UHIUDFWRUV�RI� WKH�QHZ�ODPSV��*(�0�����ZLWK�IODW�JODVVHV��ZKLFK�DUH�DQ�
RSWLRQ�IRU�WKHVH�IL[WXUHV��$W�ILUVW�MXVW�RQ�D�FRXSOH�RI�SODFHV��WR�VHH�WKH�UHVXOW��,�DP�
VXUH� WKDW� PRUH� ZLOO� IROORZ�� DOVR� RQ� WKH� SXEOLF� GHPDQG� RI� SHRSOH� ZKR� ZLOO�
FRPSDUH� WKH� QRQ�JODULQJ� DUHDV� ZLWK� WKH� JODULQJ� RQHV�� 2QH� SURFHVV� LV� UXQQLQJ�
DOUHDG\��LQVWDOODWLRQ�RI�WKH�SKDVH�UHJXODWLRQ�RI�WKH�SRZHU�LQWR�WKH�ODPSV��6RPH�
VWUHHWV� LQ� %UQR� DUH� GLPPHG� WR� SHUKDSV� RQH� WKLUG� DOUHDG\� ODWH� LQ� WKH� HYHQLQJ��
DQRWKHU�VKRXOG�IROORZ��:H�PD\�MXVW�VXSSRUW�WKH�XWLOLW\�LQ�WKLV�RXWVWDQGLQJ�SURMHFW�
E\�H[SODLQLQJ�WKH�SXEOLF�WKDW�ORZ�OLJKWLQJ�OHYHOV�DUH�QRW�ZRUVH��EXW�PRVWO\�EHWWHU�
WKDQ�WKH�KLJK�RQHV���

$OO� WKH�GRFXPHQWV� IRU� WKH�+RXVH�DQG� WKH�0LQLVWU\�KDYH�EHHQ�SXEOLF�DOO� WKH�
WLPH��VHH�>�@��DQG�VR�DUH�WKH\�IXUWKHU�RQ��2I�FRXUVH��PRVW�RI�WKHP�MXVW�LQ�&]HFK��
%XW�WKH�NH\�RQHV��OLNH�WKH�WH[W�RI�WKH�&OHDQ�$LU�$FW��RU�DW�OHDVW�LWV�OLJKW�UHOHYDQW�
SDUWV��DUH�DYDLODEOH�WKHUH�LQ�(QJOLVK�DV�ZHOO���

:H�DUH�ORRNLQJ�WR�IXUWKHU�FROODERUDWLRQ�ZRUOGZLGH��EXW�HYHQ�PRUH�LPSRUWDQW�
DUH� WKH�H[DPSOHV�IURP�WKH�VXUURXQGLQJ�FRXQWULHV��VD\��IURP�WKH�IRUPHU�$XVWUR�
+XQJDULDQ� VSDFH�� 7KH� GHWDLOHG� LQVWUXFWLRQV� IURP� /RPEDUG\� >�@� DUH� WKH� EHVW�
SUHVHQW� UHVRXUFH��2XU�KHULWDJH� LV� YHU\� VLPLODU� LQ�PDQ\�FDVHV�� VR� VKRXOG�EH� WKH�
IXWXUH�LQ�WKH�(8��7KH�EHVW�H[DPSOHV�IURP�,WDO\�DUH�DQ�LQVSLUDWLRQ�DQG�D�VWDQGDUG��
ZKLFK� VKRXOG� EH� LPSOHPHQWHG� LQ� WKH� ZKROH� FHQWUDO� (XURSH�� WKDQN� \RX� IRU� DOO�
\RXU�KHOS�DQG�OHDGHUVKLS���
�
��,'$�&]HFKLD��������(QJOLVK�ZHE�VLWH��ZZZ�DVWUR�F]�GDUNVN\��
��&LHOR%XLR��������9LVXDO�5HJRODPHQWR��LQ�ZZZ�YLDODWWHD�QHW�FLHOREXLR�DUF�OUO���KWP��HLWKHU�

ZZZ�YLDODWWHD�QHW�FLHOREXLR�OUO���YLVXDOUHJ���KWP�RU�SUHIHUUDEO\�WKH�W\SHVHW�SGI�YHUVLRQ�LQ�
ZZZ�YLDODWWHD�QHW�FLHOREXLR�OUO���YLVXDOUHJ���]LS��

�
6KRUW�ELRJUDSK\�RI�WKH�DXWKRU��
-DQ� +ROODQ� ERUQ� ����� LQ� %UQR�� &]HFKLD�� DQG� VWXGLHG� SK\VLFV� DW� WKH� %UQR�
8QLYHUVLW\��6LQFH�WKHQ�KH�HPSOR\HG�DW�WKH�1��&RSHUQLFXV�2EV��DQG�3ODQHWDULXP�
LQ� %UQR��+H�ZRUNHG� LQ�PHWHRU� DVWURQRP\� LQ� WKH� µ��� DQG� µ���� GHYRWLQJ� WR� WKH�
GLGDFWLFV�RI�DVWURQRP\�DQG�HGXFDWLRQ�RI�WKH�\RXWK�VLQFH�PLG�µ����+H�ZDV�DFWLYH�
LQ�HQYLURQPHQWDO�HGXFDWLRQ�VLQFH�������PDLQO\�RQ�JOREDO�ZDUPLQJ��HQHUJ\�IOX[HV�
LQ� HYHU\GD\� OLIH�� LQFOXGLQJ� OHVV� REWUXVLYH� DQG�ZDVWHIXO� RXWGRRU� OLJKWLQJ��+H� LV�
DXWKRU�RI�WKH�PDMRULW\�RI�&]HFK�WH[WV�RQ�WKLV�LVVXH�DQG�RI�VRPH�UHODWHG�VRIWZDUH��
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&RQWUROOLQJ�/LJKW�3ROOXWLRQ�,Q�&URDWLD�

.RUDGR�.RUOHYLF�
9LVQMDQ�2EVHUYDWRU\��,VWDUVND���+5�������9LVQMDQ��&URDWLD��HPDLO�NRUDGR#DVWUR�KU��

.H\�ZRUGV��OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ��

$EVWUDFW�� � � � � � �$IWHU� \HDUV�ZKHQ� WKH�SUREOHP�RI� OLJKW� SROOXWLRQ� LQ�SURWHFWHG� DQG� UXUDO� DUHDV�ZDV�
LUUHOHYDQW�� LQ� WKH� ODVW� \HDUV�� LQ� &URDWLD�� ZH� ZLWQHVVHG� D� VKDUS� LQFUHDVH� RI� WKH�
VWUHHWOLJKWV�QXPEHU��$OVR�VWDUWHG�WR�EH�LQ�IDVKLRQ�FKXUFKHV�WRZHUV�LOOXPLQDWLRQ�DQG�
JURZWK� RI� FRPPHUFLDO� FHQWUHV�SDUNLQJ� LOOXPLQDWLRQ�� 7KH� VKDUS� LQFUHDVH� LQ� VN\�
EULJKWQHVV�DQG�WKH�GLVDSSHDUDQFH�RI�WKH�QLJKW�ZDV�QRW�D�VORZ�SURFHVV��DV�LQ�WKH�RWKHU�
ZHVW� (XURSHDQ� FRXQWULHV� VR� WKH� QHJDWLYH� SDUW� RI� WKDW� ZDV� QRWLFHG�� 7KH� VKDUS�
GLVDSSHDUDQFH� RI� WKH� ILUHIOLHV�� LQVRPQLD�� KDGH� FDNH� DQG� WKH� LPSRVVLELOLW\� RI� WKH�
WUDGLWLRQDO� VXPPHU�RSHQ�ZLQGRZV�VOHHSLQJ�ZHUH�EDGO\�DFFHSWHG� LQ� WKH�SDUW�RI� WKH�
SRSXODWLRQ��$V�WKH�DVWURQRPLFDO�SURJUDP�RI�VPDOO�ERGLHV�IROORZ�XS�DW�WKH�9LVQMDQ�
2EVHUYDWRU\� HQGHG� DIWHU� WKH� ODVW� LQFUHDVH� LQ� OLJKW� SROOXWLRQ�� 7KHVH� VWDUWHG� WKH�
FDPSDLJQ�WR�FRQQHFW�JURXSV�WKDW�VH�WKH�OLJKW�SROOXWLRQ�DV�DQ�HQYLURQPHQW�SUREOHP��
7KH�UHVSRQVH�ZDV�SRVLWLYH�RQ�WKH�OHYHO�RI�FLWL]HQV��EXW�OHV�RQ�WKH�OHYHO�RI�SROLWLFDO�
DQG� OHJLVODWLYH� DFWLRQ�� )RUWXQDWHO\�� &URDWLD� LV� RQH� RI� IHZ� FRXQWULHV� WKDW� KDYH� QR�
SUREOHP�ZLWK� WKH� QLJKW� HOHFWULF� SRZHU� H[FHVV� VR� H[LVW� WKH� LQWHUHVW� RI� WKH�QDWLRQDO�
HOHFWULF�FRPSDQ\�WR�GHFUHHV�WKH�QLJKW�SURGXFWLRQ�WR�VSDUH�K\GURSRZHU�IRU�GD\�KRXUV�
XVH��7KLV�LV�MXVW�SUHOLPLQDU\�LQIRUPDWLRQ�RQ�WKH�EHJLQQLQJ�RI�WKH�SURFHVV�WR�LQFUHDVH�
FLWL]HQ
V� DZDUHQHVV� RQ� WKH� SUREOHP� LQ� &URDWLD� DQG� WKH� DFWLRQ� WR� GULYH� WR� WKH� /3�
SUHYHQWLQJ�OHJLVODWLRQ��

,QWURGXFWLRQ�
'XULQJ� WKH� VRFLDOLVW� HUD� WKH� VWUHHWOLJKWV� LQ� WKH� UXUDO� DUHDV� ZDV� LUUHOHYDQW� ILUVW�
EHFDXVH�QRERG\�FDUHV�WR�LQFUHDVH�WKH�UXUDO�DUHDV�OLJKWLQJ������'XULQJ�WKH�\HDUV�RI�
WKH� ZDU� ������������ WKH� SUREOHPV� ZHUH� FRPSOHWHO\� GLIIHUHQW�� DQG� WKH� /3�
GHFUHDVHG� WR� WKH�SRLQW� WR�EHFDPH�LUUHOHYDQW�� ,PPHGLDWHO\�DIWHU� WKH�ZDU�DQG� WKH�
UXOH�RI�WKH�FRPPXQLVW��VWDUWHG�WR�EH�LQ�IDVKLRQ�FKXUFKHV�WRZHUV�LOOXPLQDWLRQ�DQG�
WKH�UDFH�EHWZHHQ�PXQLFLSDOLWLHV�ZKR�ZLOO�LOOXPLQDWH�VWURQJHU��QRW�EHWWHU���6RPH�
RI� WKHP�DGGHG�FRORXUHG� OLJKWV�DOVR�SURGXFLQJ� WKH��'LVQH\ODQG�HIIHFW�������7KH�
ZRUVW�SDUW�VWDUWHG�DIWHU�WKH�\HDU�������6WUHHW�OLJKWLQJ�ZDV�WKH�PDLQ�SURPLVHV�RI�
DOO�SROLWLFDO�SDUWLHV��UXOLQJ�DQG�RSSRVLWLRQ������)HZ�PRQWKV�EHIRUH�WKH�SROLWLFDO��
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HOHFWLRQ�WKH�RUGHU�RI�QHZ�VWUHHW�OLJKWV�ZDV�VR�KLJK�WKDW�WKH�VXSSOLHU�VWDUW�WR�LPSRUW�
WKH� IL[WXUHV� DV� WKH� QDWLRQDO� SURGXFWLRQ� ZDV� QRW� HQRXJK� DQG� WKH� LQVWDOOLQJ�
FRPSDQLHV�KDG�WKH\�EXVLQHVV�ERRP������7KH�LQFOLQDWLRQ�RI�WKH�OLJKWV�ZDV�QRW�WR�
WKH�URDG��EXW�WRZDUG�WKH�ZLQGRZV�DQG�KRUL]RQ��WR��LOOXPLQDWH��YRWHU
V�GHFLVLRQV�
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���������$IWHU�IHZ�\HDUV�RI�SROLWLFDO�LQVWDELOLW\�DQG�IHZ�HOHFWLRQV��WKH�VWUHHWV�OLJKW�
GULYH�WKH�FRXQWU\�WR�D�KDUG�/3�SUREOHP������$V�WKDW�ZDV�QRW�HQRXJK��LQ�WKH�ODVW�
WZR�\HDUV�ZH�ZLWQHVVHG�D�JURZWK�RI�FRPPHUFLDO�FHQWUHV�DQG�D�GD\�EULJKW�SDUNLQJ�
LOOXPLQDWLRQ��7KH�VKDUS� LQFUHDVH� LQ�VN\�EULJKWQHVV�DQG� WKH�GLVDSSHDUDQFH�R� WKH�
QLJKW�ZDV�IHZ�\HDUV
�SURFHVV�DQG�QRW�GHFDGHV�ORQJ�DV�LQ�ZHVW�(XURSHDQ�FRXQWULHV��
7KHVH�ZHUH�WKH�UHDVRQ�WKDW�WKH�QHJDWLYH�SDUW�RI�WKDW�ZDV�QRWLFHG��'LVDSSHDUDQFH�
RI� WKH� ILUHIOLHV�GHFUHHV� LQ� VRPH�ELUG
V�SRSXODWLRQ�� LQVRPQLD��KDGH�FDNH�DQG� WKH�
LPSRVVLELOLW\� RI� WKH� WUDGLWLRQDO� VXPPHU� RSHQ� ZLQGRZV� VOHHSLQJ� ZHUH� EDGO\�
DFFHSWHG�LQ�WKH�SDUW�RI�WKH�SRSXODWLRQ��,Q�VRPH�FDVHV�WKH�SURWHVW�LQFUHDVH�WLOO�WKH�
SRLQW�WR�ER\FRWW�WKH�FRPPXQDOLWLHV�ELOO������9LVQMDQ�2EVHUYDWRU\�IROORZ�XS�DQG�
GLVFRYHU\�SURJUDP�ZDV�YHU\�VWURQJ��RQH�RI�WKH�(XURSHDQ�PRVW�SURGXFWLYH�������
EXW�ZDV�VWRSSHG�E\�WKH�OLJKW�SROOXWLRQ�LQJUHVV�RQ�WKH�,VWUD�SHQLQVXOD��$OVR��WR�WKH�
LQFUHDVHV�RI�WKH�OLJKW�SROOXWLRQ�LQ�WKDW�SDUW�RI�&URDWLD�WKH�OLJKW�SROOXWLRQ�DUULYLQJ�
IURP� WKH� QHDUE\� ,WDOLDQ� SURYLQFHV� RI�9HQHWR� DQG�9HQH]LD�*LXOLD� ����� DQG� WKH�
6ORYHQLDQ�SURYLQFH�RI�3ULPRUVND�����LV�QRW�GHFUHDVLQJ��
�
$FWLYLWLHV�
$OO� WKH� QHJDWLYH� HIIHFWV� RI� OLJKW� SROOXWLRQ� FRQFHQWUDWHG� LQ� D� VKRUW� SHULRG�ZHUH�
QRWLFHG��DQG�WKH�9LVQMDQ�2EVHUYDWRU\�EHFRPH�WR�EH�D�FHQWUH�RI�WKH�HIIRUWV�WR�VWRS�
WKH�IXUWKHU�GHJUDGLQJ�RI�WKH�HQYLURQPHQW�DQG�GLVDSSHDUDQFH�VWDUU\�VN\��$OO�WKDW�
FXOPLQDWHG�LQ�WKH�RUJDQL]LQJ�RI�WKH�&URDWLDQ�'DUN�6N\�$VVRFLDWLRQ���&'6$�����
DQG� WKH� UHJLRQDO� WZR� PRQWKV� SURJUDP� RI� FLWL]HQV� OLJKW� SROOXWLRQ� DZDUHQHVV�
SURJUDP� LQ� WKH� ,VWUD� SHQLQVXOD� ����� $OUHDG\� VWDUWHG� WKH� FRQWDFWV� ZLWK� WKH�
OHJLVODWRUV�WR�WU\�WR�LQFOXGH�WKH�OLJKW�SROOXWLRQ�SURJUDP�LQ�WKH�QHZ�&URDWLDQ�ODZ�
RQ�HQYLURQPHQW�SURWHFWLRQ��DQG�SUREOHPV�DUH�PDQ\��)RUWXQDWHO\��&URDWLD�LV�RQH�
RI� IHZ�FRXQWULHV� WKDW�KDYH�QR�SUREOHP�ZLWK� WKH�QLJKW�HOHFWULF�SRZHU�H[FHVV�VR�
H[LVW�WKH�LQWHUHVW�RI�WKH�QDWLRQDO�HOHFWULF�FRPSDQ\�WR�GHFUHHV�WKH�QLJKW�SURGXFWLRQ�
WR�VSDUH�K\GURSRZHU�IRU�GD\�KRXUV�XVH������$OVR�WKH�SUREOHP�RI�OLJKW�SROOXWLRQ�
ZDV�SUHVHQWHG�WR�WKH�HOHFWUR�HQJLQHHUV�FRPPXQLW\�WKURXJK�WKHLU�MRXUQDO������DQG�
WKH�ILUVW�SRVLWLYH�UHDFWLRQ�IURP�WKH�LQGXVWU\�ZKHUH�VHHQ������'XULQJ�WKH�VXPPHU�
VWXGHQWV�DFWLYLWLHV�DW�WKH�9LVQMDQ�2EVHUYDWRU\�D�VSHFLDO�SURJUDP�RI�OLJKW�SROOXWLRQ�
PRQLWRULQJ�ZDV�HVWDEOLVKHG���
�
&RQFOXVLRQ�
7KH�SUREOHP�RI�WKH�OLJKW�SROOXWLRQ�LQ�&URDWLD�LV�D�QHZ�HQYLURQPHQWDO�KD]DUG�DQG�
QRZ�LV�D�SHULRG�LQ�ZKLFK�WKH�&'6$��9LVQMDQ�2EVHUYDWRU\��7RXULVW�DVVRFLDWLRQ�RI�
WKH�,VWUD�SHQLQVXOD�DQG�HQYLURQPHQWDO�VRFLHWLHV�ZLOO�WU\�WR�LQFUHDVHV�WKH�FLWL]HQV�
DZDUHQHVV�RQ� WKH�SUREOHP�DQG� WU\�WR�SXVK�DQ�DGHTXDWH�OHJLVODWLRQ�FRYHULQJ�WKH�
SUREOHP��
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)LJXUH����6WXGLHV�RI�FKORURSK\OO�FRQFHQWUDWLRQ�LQ�SODQWV�XQGHU�WKH�SHUPDQHQW�LOOXPLQDWLRQ�DQG�WKH�
RQHV�LQ�FRQWURO�GDUN�DUHDV��
�
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)LJXUH� ��� $V� WKH� OLJKW� SROOXWLRQ� KDYH� QR� ERUGHUV�� RQ� WKLV� LPDJH� LV� SRVVLEOH� WR� VHH� DW� OHIW� WKH�
VWUHHWOLJKWV� IURP� %LELRQH� �,WDO\�� WKDW� LQFUHDVH� WKH� VN\� EULJKWQHVV� RYHU� WKH� 9LVQMDQ� 2EVHUYDWRU\��
&URDWLD��DW�ULJKW�RQ�WKH�RWKHU�VLGH�RI�WKH�$GULDWLF�VHD�����NP���
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)LJXUH� ��� &XOWLYDWLRQ� RI� SODQWV� LQ� FRQWUROOHG� FRQGLWLRQV�� XQGHU� KLJK�SUHVVXUH� VRGLXP� DQG� KLJK�
SUHVVXUH�PHUFXU\�VRXUFHV��7KH�JRDO� LV� WR�ILQG� WKH� LPSDFW�RQ��GD\�OHQJWK��SODQW�IHOOLQJ��IORZHULQJ�
DQG�VHHGV�SURGXFWLRQ���
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)LJXUH����7RS�DQG�ERWWRP�OHIW��7HVW�RI�YDULRXV�VSHFWUDO�W\SHV�RI�OLJKW�VRXUFHV��DV�LQVHFW
V�DWWUDFWRUV��
7KH�VWXG\�LV�LQ�LWV�EHJLQV��EXW�WKH�SUHOLPLQDU\�UHVXOWV�VKRZ�WKDW�WKH�KLJK�SUHVVXUH�PHUFXU\�VRXUFHV�
DWWUDFWV�PRUH�LQVHFWV�IURP�WKH�QHDUE\�IRUHVW��7KH�UHVXOWV�SHU�VSHFLHV�HQG�VRXUFH�ZLOO�EH�SXEOLVKHG�DW�
WKH�HQG�RI�WKH�SURMHFW��%RWWRP�OHIW��$Q�KRPH�PDGH�SDUWLDOO\�VFUHHQHG�IL[WXUH��
�
�
�
�
�
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5HIHUHQFHV��
�>�@�5RXQG�WDEOH�UHVXOWV��8FLQNRYLWLMH�NRULVWHQMH�HOHNWULFQH�HQHUJLMH�X�MDYQRM�UDVYMHWL���(6&2�+HS��

+(3�9MHVQLN��PMHVHF�QLN�+UYDWVNH�HOHNWURSULYUHGH��=DJUHE��MXQH�������LQ�&URDWLDQ��
�>�@�5��%DFDF�DQG�.��.RUOHYLF��6YMHWORVQR�]DJDGHQMH��(OHNWULND��������������������LQ�&URDWLDQ��
�>�@� 2GERU� ]D� LQIUDVWUXNWXUX� LQ� RNROMH�� 6YHWOREQR� RQHVQD]HQMH� �� MDYQD� SUHGVWDYOMLWHY� PQHM��

5HSXEOLND�6ORYHQLMD�'U]DYQL�]ERU��/MXEOMDQD��MXO\��������LQ�6ORYHQLDQ��
�>�@� $QWRQLR� *UJLF� �� �&XW� RII�� VYMHWLOMNH� V� UDYQLP� VWDNORP� ]D� YDQMVNX� UDVYMHWX�� 6L7HFR�� =DJUHE�

�������LQ�&URDWLDQ��
�>�@�&LW\�PD\RUV���SHUVRQDO�FRPXQLFDWLRQV��������
�>�@� 0DQDJHUV� RI� 3XEOLF� OLJKWLQJ� ILVWXUHV� HUHFWLRQ� DQG� PDLQWDQDQFH� FRPSDQLHV� �� SHUVRQDO�

FRPXQLFDWLRQV��������
�>�@�5REHUW�%DFDF�� ,]YMHVFH�R� UHDOL]DFLML� HNRORVNH�DNFLMH� �QHND�PRMD�,VWUD�EOLVWD���3XOD�������� �LQ�

&URDWLDQ��
�>�@�&'6$��/HWWHUV��������KWWS���ZZZ�DVWUR�KU�OSBFGVD��
�>�@� ,$8� 0LQRU� 3ODQHW� &HQWHU�� 7KH� PRVW� SUROLILF� GLVFRYHU\� VLWHV�KWWS���FID�

ZZZ�KDUYDUG�HGX�LDX�OLVWV�03'LVF6LWHV�KWPO�
�>��@� 3LHUDQWRQLR� &LQ]DQR�� 5DSSRUWR� ,67,/� ����� �� 6WDWR� GHO� FLHOR� QRWWXUQR� H� LQTXLQDPHQWR�

OXPLQRVR�LQ�,WDOLD���������LQ�,WDOLDQ��
�>��@�9LVQMDQ�2EVHUYDWRU\�6XPPHU�$FWLYLWLHV��KWWS���ZZZ�DVWUR�KU���
�
�
6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�

6LQFH������.RUDGR�.RUOHYLF�LV�WKH�UHVSRQVLEOH�IRU�WKH�HGXFDWLRQDO�DFWLYLWLHV�
DW� WKH� 9LVQMDQ� 2EVHUYDWRU\�� $V� VWXGHQW�� KH� VWDUWHG� WR� WHDFK� JLIWHG� SXSLOV� WKH�
LQWURGXFWLRQ� WR� VFLHQFH� WKURXJK� DVWURQRPLFDO� FRXUVHV� DW� WKH� $PDWHXU�
$VWURQRPLFDO� 6RFLHW\� RI� 9LVQMDQ�� ,Q� WKH� \HDU� ������ KH� JRW� D� %�6F�� IURP� WKH�
SHGDJRJLFDO�IDFXOW\�RI�5LMHND��)URP�WKDW�SHULRG��WKH�SUREOHP�RI�WKH�PRWLYDWLRQ�
RI� JLIWHG� FKLOGUHQ� EHFRPH� D� �ILOH� URJXH�� RI� WKH� IROORZLQJ� \HDUV� RI� ZRUN� DV�
WHDFKHU�RI�SRO\WHFKQLFV�DQG�FRPSXWHU�VFLHQFH��$W�WKH�HQG�RI�WKH�
���ZLWK�D�JURXS�
RI���VDPH�WKLQNHUV��KH�VWDUWHG�WKH��<XJRVODY�6FKRRO�RI�$VWURQRP\���ZKLFK�DIWHU�
WKH�ZDU�EHFDPH�NQRZQ�DV���7KH�9LVQMDQ�6FKRRO�RI�$VWURQRP\���+H�SDUWLFLSDWHG�
LQ� WKH� ,QWHUQDWLRQDO�0HWHRUV�2UJDQL]DWLRQ� DV� LW� IRUPHG� DQG� SDUWLFLSDWHG� LQ� WKH�
��VW�,QWHUQDWLRQDO�7XQJXVND�([SHGLWLRQ���ZLWK�WZR�PDLQ�SURMHFWV��7KH�DQDO\VLV�RI�
VDPSOHV� DW� WKH� %RORJQD� 8QLYHUVLW\� UHVXOWHG� LQ� D� VHULHV� RI� H[SHGLWLRQV� WR� ,WDO\�
GXULQJ� WKH� IROORZLQJ�\HDUV���$W� WKDW� WLPH� WKH�ZDU� LQ�&URDWLD�EORFNHG�QHDUO\�DOO�
DFWLYLWLHV��EXW� WKH�ZRUN�ZLWK�JLIWHG�SXSLOV�DW�9LVQMDQ�ZDV� LQWHQVLILHG��/DWHU��KH�
VWDUWHG� WKH�ZRUN� WR� UHSODFH� WKH�9LVQMDQ�2EVHUYDWRU\
V� WHOHVFRSH� ORVW�GXULQJ� WKH�
%RVQLDQ� ZDU�� $IWHU� IHZ� \HDUV�� ZLWK� WKH� KHOS� RI� D� JURXS� RI� IULHQGV�� WKH� QH��
VSHFLDOL]HG�WHOHVFRSH�SURGXFHG�WKH�ILUVW�DVWURPHWULF�OLQH�LQ�WKH�������9HU\�VRRQ�
DVWURPHWU\�PHDVXUHPHQWV�ZHUH�IROORZHG�E\�WKH�ILUVW�GLVFRYHULHV�RI�DVWHURLGV�DQG�
FRPHWV�IURP�&URDWLD��+H�ZDV�WKH�HGLWRU�RI�WKH��1HEHVNH�NULMHVQLFH��QHZVOHWWHU��
+H�UHFHLYHG�WKH�3RUHF�FLW\�SUL]H��6DQ�0DXUR��IRU�WKH�HGXFDWLRQDO�DFKLHYHPHQWV��
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WKH� (GJDU�:LOVRQ� $ZDUG� ������ ����� IRU� WKH� FRPHWV� GLVFRYHU\� DQG� WKH��)DUUD�
G
,VRQ]R�2EVHUYDWRU\�DVWHURLG��������ZDV��QDPHG���.RUDGR��IRU�KLV�HGXFDWLRQDO�
DQG�VRFLDO�ZRUN��
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$FWLYLWLHV�$JDLQVW�/LJKW�3ROOXWLRQ�LQ�6ORYHQLD�

+HUPDQ�0LNXå�
'HSDUWPHQW�RI�3K\VLFV�8QLYHUVLW\�RI�/MXEOMDQD�DQG�&UQL�9UK�2EVHUYDWRU\��6ORYHQMD��
HPDLO�KHUPDQ�PLNX]#XQL�OM�VL��

.H\�ZRUGV��OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ��

$EVWUDFW��������$FWLYLWLHV�WRZDUGV�WKH�UHGXFWLRQ�RI�OLJKW�SROOXWLRQ�LQ�6ORYHQLD�DUH�UHYLHZHG��2YHUDOO��
PRUH� WKDQ� ���� OLJKWLQJ� IL[WXUHV� LQ� WKH� FRXQWU\� DUH� XQVKLHOGHG� RU� RQO\� SDUWLDOO\�
VKLHOGHG��0DQ\� XQVKLHOGHG� LQVWDOODWLRQV� KDYH� EHHQ� VHW� XS� RYHU� WKH� SDVW� WHQ� \HDUV�
DORQJ� WKH� QHZ� PRWRU� ZD\V�� FLW\� VWUHHWV� DQG� ORFDO� URDGV�� ,Q� DGGLWLRQ�� XQVKLHOGHG�
OLJKWLQJ� RI� EXVLQHVV� DUHDV� DQG� GHFRUDWLYH� OLJKWLQJ� RI� EXLOGLQJV� DGGV� FRQVLGHUDEOH�
DPRXQW� RI� SROOXWLRQ�� 7KDQNV� WR� DFWLYLWLHV� RI� 6ORYHQLDQ�'DUN� 6N\� ,QLWLDWLYH�� VWHSV�
WRZDUG� WKH� LPSURYHPHQW� RI� VLWXDWLRQ� KDYH� DOVR� EHHQ� PDGH�� 'UDIW� UHJXODWLRQV�
UHJDUGLQJ� UHGXFWLRQ� RI� OLJKW� SROOXWLRQ� KDYH� EHHQ� SUHSDUHG� E\� WKH� 0LQLVWU\� RI�
(QYLURQPHQW�LQ�������6HYHUDO�YHUVLRQV�RI�ODZ�KDYH�EHHQ�LVVXHG�DQG�WKH�ILUVW�SDQHO�
GLVFXVVLRQ� RUJDQL]HG� E\� WKH�0LQLVWU\� HDUO\� LQ�������$� ORW� KDV�EHHQ�GRQH� DOVR�E\�
LQFUHDVLQJ� WKH� SXEOLF� DZDUHQHVV� RI� WKH� SUREOHP�� /LJKW� SROOXWLRQ� EHFDPH� D� WRSLF��
RIWHQ�GLVFXVVHG�LQ�PHGLD��+RZHYHU��LW�FDQ�QRW�EH�VROYHG�E\�DVWURQRPHUV�DQG�JHQHUDO�
SXEOLF� DORQH�� ,W�ZRXOG�EH�QHFHVVDU\� WR� LQYROYH� WKH� OLJKWLQJ�SURIHVVLRQDOV�ZKR�DUH�
RIWHQ� UHOXFWDQW� WR� GLVFXVV� WKH� SUREOHP�� $Q\ZD\�� VRPH� SURJUHVV� KDV� EHHQ� PDGH�
UHFHQWO\� ZLWK� WKH� LQVWDOODWLRQ� RI� IXOO\� FXW�RII� IL[WXUHV� RQ� YDULRXV� ORFDWLRQV� LQ� WKH�
FRXQWU\��:H�KRSH�WKDW�SUHVVXUH�E\�DVWURQRPLFDO�DQG�HQYLURQPHQWDO�FRPPXQLW\�ZLOO�
FRQWULEXWH�WR�DGRSW�WKH�/3�UHJXODWLRQV�VRRQ��

7KH�'DUN�6N\�,QLWLDWLYH�DQG�DFWLYLWLHV�IRU�WKH�UHGXFWLRQ�RI�OLJKW�SROOXWLRQ�
GXULQJ�WKH�SHULRG�����������

7KH�'DUN�6N\�,QLWLDWLYH�LV�LQIRUPDO�RUJDQL]DWLRQ��LQFOXGLQJ�SURIHVVLRQDO�DQG�
DPDWHXU� DVWURQRPHUV�� SHRSOH� IURP� YDULRXV� HQYLURQPHQWDO� RUJDQL]DWLRQV� DQG�
VRFLHWLHV�DV�ZHOO�DV�FRQFHUQHG�SXEOLF��0DMRU�DFWLYLWLHV�DUH��

�2IIHULQJ�LQIRUPDWLRQ�UHJDUGLQJ�WKH�/3�SUREOHP�
�&RRUGLQDWLRQ�RI�DFWLYLWLHV�DJDLQVW�WKH�/3�
�0DNLQJ�SUHVVXUH�RQ�WKH�SROLWLFV�IRU�DGRSWLRQ�RI�ODZ�
�0HDVXUHPHQWV�RI�QLJKW�VN\�TXDOLW\�
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�3XEOLF�HGXFDWLRQ�WKURXJK�PHGLD��79��UDGLR��SUHVV��ZZZ���
�&RRSHUDWLRQ�ZLWK�OLJKWLQJ�SURIHVVLRQDOV�
7KHUH�LV�QR�SDUWLFXODU�ODZ�LQ�6ORYHQLD�GHDOLQJ�ZLWK�WKH�SUREOHP�RI�/3��7KHUH�

DUH�RQO\�FHUWDLQ�UHFRPPHQGDWLRQV�UHJDUGLQJ�WHFKQLFDO�FKDUDFWHULVWLFV�RI�OLJKWLQJ�
IL[WXUHV� DQG� LQVWDOODWLRQV�� LVVXHG� E\� WKH� /LJKWLQJ� 6RFLHW\� RI� 6ORYHQLD��
8QIRUWXQDWHO\�� WKH\� DUH� QRW� LQFOXGLQJ� WKH�PHDVXUHV� IRU� UHGXFLQJ� WKH�XQZDQWHG�
OLJKW�HPLVVLRQV�WRZDUG�DQG�DERYH�WKH�KRUL]RQWDO�OHYHO���

([FHSW� LQ� VWDWH� FDSLWDO� /MXEOMDQD� DQG� IHZ� RWKHU� ODUJHU� FLWLHV�� WKH� FDUH� IRU�
RXWVLGH�OLJKWLQJ�LV�FRYHUHG�E\�SRZHU�GLVWULEXWLRQ�FRPSDQLHV��,Q�UXUDO�DUHDV��WKH�
SXEOLF�OLJKWLQJ�LV�RIWHQ�WKH�FDUH�RI�ORFDO�FRPPXQLWLHV����

�
)LJXUH����1LJKWWLPH�VDWHOOLWH�LPDJH�RI�6ORYHQLD�DQG�QHDUE\�FRXQWULHV��8UEDQ�

DUHDV� RI� /MXEOMDQD� DQG� 0DULERU� DUH� WKH� PDLQ� VRXUFHV� RI� OLJKW� SROOXWLRQ�� $�
VLJQLILFDQW�SDUW�RI�SROOXWLRQ�FDPH�DOVR�IURP�QRUWKHUQ�,WDO\�DQG�&URDWLD���

�
,Q������� WKH�'HSDUWPHQW�RI�3K\VLFV�SUHSDUHG� WKH�ILUVW�UHSRUW�RQ�WKH�VWDWH�RI�

/3�LQ�6ORYHQLD��,Q�������D�0HPEHU�RI�3DUOLDPHQW��SURI��6DPR�%HYN�VWDUWHG�ZLWK�
IRUPDO�LQLWLDWLYH�LQ�1DWLRQDO�$VVHPEO\�E\�DGGUHVVLQJ�DSSHDO�WR�WKH�JRYHUQPHQW�
IRU� WKH� DGRSWLRQ�RI� UHJXODWLRQ�RQ� WKH� UHGXFWLRQ�DQG�FRQWURO�RI�/3� LQ�6ORYHQLD��
7KH� 0LQLVWU\� RI� (QYLURQPHQW� UHVSRQGHG� SRVLWLYHO\� DQG� WKH� WKHQ� PLQLVWHU� GU��
3DYHO�*DQWDU�SURPLVHG� WKH\�ZRXOG� UHYLHZ� WKH�SUREOHP�DQG�DFW� DFFRUGLQJO\�� ,W�
ZDV�QRW�XQWLO������ZKHQ�WKH�0LQLVWU\�ILQDOO\�SUHSDUHG�WKH�ILUVW�GUDIW�UHJXODWLRQ���

2QH� RI� WKH� PRVW� LPSRUWDQW� DFWLYLWLHV� RI� 'DUN� 6N\� ,QLWLDWLYH� ZDV� SXEOLF�
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SUHVHQWDWLRQ� RI� RSLQLRQV� RQ� /3� SUREOHP�� ZKLFK� ZDV� RUJDQL]HG� LQ� 1DWLRQDO�
$VVHPEO\�LQ�$SULO�������,W�ZDV�IRU�WKH�ILUVW�WLPH�LQ�RXU�FRXQWU\�WKDW�WKH�SUREOHP�
RI� /3� ZDV� GLVFXVVHG� IURP� YDULRXV� DVSHFWV�� 1RW� RQO\� DVWURQRPLFDO� EXW� DOVR�
HQYLURQPHQWDO� �ELUGV�� LQVHFWV��� SXEOLF� DQG� WUDIILF� VDIHW\�� HQHUJ\� FRQVXPSWLRQ��
KHDOWK�DQG�ODZ��6SHFLDO�ERRN�ZLWK�SURFHHGLQJV�ZDV�SXEOLVKHG�DV�ZHOO��

7KH� ILUVW� SDQHO� GLVFXVVLRQ� RQ� UHJXODWLRQ� ZDV� SUHSDUHG� E\� 0LQLVWU\� RI�
(QYLURQPHQW�HDUO\�LQ�������$OO�VLGHV�LQYROYHG�LQ�WKH�/3�SUREOHP�DJUHHG�WKDW�WKH�
LPSOHPHQWDWLRQ�RI�IXOO\�VKLHOGHG�OLJKWLQJ�IL[WXUHV�LV�WKH�RQO\�VROXWLRQ�WR�FRQWURO�
DQG�SRVVLEO\�UHGXFH�WKH�OHYHO�RI�/3�LQ�WKH�FRXQWU\��

�
5HYLHZ�RI�3URSRVHG�5HJXODWLRQ�
,Q� ����� WKH� 1DWLRQDO� $VVHPEO\� DGRSWHG� D� /DZ� RQ� WKH� 3URWHFWLRQ� RI�

(QYLURQPHQW��7KH��WK�DUWLFOH�RI�WKH�/DZ�UHFRJQL]HG�WKH�DUWLILFLDO�OLJKW�HPLVVLRQV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
)LJXUH� ��� 6WURQJ� VN\� JORZ� RYHU� WKH� /MXEOMDQD� EDVLQ� LV� YLVLEOH� HYHQ� IURP�

UHPRWH� ORFDWLRQV�VXFK�DV� �WRS� OHIW��.UYDYHF�PRXQWDLQ� �DOWLWXGH������P�����NP�
GLVWDQFH�� RU� �ERWWRP� OHIW�� ýUQL� 9UK� 2EVHUYDWRU\� �DOWLWXGH� ���� P�� ��� NP�
GLVWDQFH���7KH�3URFHHGLQJV�RI�WKH�SXEOLF�SUHVHQWDWLRQ�RI�$SULO�������ULJKW���
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DV�D�NLQG�RI�SROOXWLRQ��VR�WKDW�RQO\�DSSURSULDWH�5HJXODWLRQ�VKRXOG�EH�DGRSWHG�E\�
WKH�*RYHUQPHQW���

%HFDXVH� 6ORYHQLD� LV� VPDOO� DQG� IDLUO\� GHQVHO\� SRSXODWHG�� WKH� LQIOXHQFH� RI�
DUWLILFLDO�OLJKW�IURP�SRSXODWHG�DUHDV�LV�QRWLFHDEOH�HYHQ�LQ�UHPRWH�SODFHV��VHH�H�J��
)LJ�� ����7KH� YDVW�PDMRULW\� RI� SROOXWLRQ� FRPHV� IURP�/MXEOMDQD�YDOOH\��0DULERU��
&HOMH�YDOOH\�DQG�WKH�FRDVWDO�DUHD��,W� LV� WKHUHIRUH�WKH�UHDVRQDEOH�VROXWLRQ�WR�WDNH�
VWDWH�OHYHO�PHDVXUHV�WR�UHGXFH�WKH�OLJKW�SROOXWLRQ���

'UDIW� UHJXODWLRQV� UHJDUGLQJ� UHGXFWLRQ�RI� OLJKW�SROOXWLRQ�KDYH�EHHQ�SUHSDUHG�
E\�WKH�0LQLVWU\�RI�(QYLURQPHQW�DQG�6SDWLDO�3ODQQLQJ�LQ�������5HYLVHG�YHUVLRQ�
KDV� EHHQ� LQWURGXFHG� LQ�)HEUXDU\� ������7KH� DLP�RI� UHJXODWLRQ� LV� WR� UHGXFH� WKH�
DUWLILFLDO�OLJKW�LQWHUIHUHQFH�ZLWK�ELUGV�DQG�LQVHFWV�PLJUDWLRQV��SURWHFWLRQ�RI�ZHOO�
SUHVHUYHG�DUHDV�RI�RXWVWDQGLQJ�EHDXW\�� UHGXFH� WKH�HOHFWULF�HQHUJ\�FRQVXPSWLRQ�
DQG�SUHVHUYH�WKH�DVWURQRPLFDO�REVHUYDWRULHV�IURP�H[FHVVLYH�OLJKW�SROOXWLRQ��

6LQFH�6ORYHQLD�LV�D�VPDOO�FRXQWU\��WKHUH�LV�YLUWXDOO\�QR�ZD\�WR�HVFDSH�WKH�OLJKW�
SROOXWLRQ�� 7KH� RQO\�ZD\� WR� LPSURYH� WKH� VLWXDWLRQ� LV� WR� UHGXFH� LW� E\� VWDWH�OHYHO�
PHDVXUHV��

)RXU�DUHDV�ZLWK�GLIIHUHQW�OHYHO�RI�SURWHFWLRQ�DUH�SURSRVHG���
,�� �1DWXUDO�SDUNV�DQG�UHVHUYH��DUHDV�DURXQG�WKH�DVWURQRPLFDO�REVHUYDWRULHV�

ZLWK�U� ����NP��SURIHVVLRQDO��DQG�U� ���NP��DPDWHXU��
,,���5XUDO�DUHDV�
,,,��6XEXUEDQ�DUHDV�
,9��8UEDQ�DUHDV�

/LPLWDWLRQV� UHJDUGLQJ� WKH� XSZDUG� HPLVVLRQ� IURP� YDULRXV� VRXUFHV� OLNH� URDG�
OLJKWLQJ�� EXVLQHVV� DUHDV�� VSRUWV�� DGYHUWLVLQJ� DQG� GHFRUDWLYH� OLJKWLQJ� DUH�
SUHVFULEHG���

�
3XEOLF�$UHDV�
7KH\� LQFOXGH� URDGV� RI� DOO� NLQGV�� SDUNLQJ� ORWV� DQG� UHFUHDWLRQDO� DUHDV�� 7KH�

KLJKHVW�OHYHO�RI�SURWHFWLRQ��IXOO\�FXW�RII�ODPSV��LV�SURSRVHG�IRU��VW�DQG��QG�DUHD��
ZKLFK�LQFOXGH�1DWLRQDO�DQG�UHJLRQDO�SDUNV��VFDUFHO\�SRSXODWHG�DUHDV�DV�ZHOO�DV�
DUHDV� WKDW� FRYHU� WKH� ��� NP� UDGLXV� WHUULWRU\� DURXQG� WKH� SURIHVVLRQDO� DQG� �� NP�
UDGLXV� WHUULWRU\� DURXQG� WKH� DPDWHXU� DVWURQRPLFDO� REVHUYDWRULHV� �VHH� 7DE�� ����
)XOO\�VKLHOGHG�IL[WXUHV�DUH�UHTXLUHG��UHJDUGOHVV�RI�VRXUFH�RI�OLJKW�HPLVVLRQ��

�
%XVLQHVV�$UHD�
/LNH�IRU�SXEOLF�VXUIDFHV�LQ�DUHD�,���IXOO\�FXW�RII�IL[WXUHV�DUH�UHTXLUHG�DOVR�IRU�

EXVLQHVV� DUHDV� LQ� WKH� �VW� ]RQH� �VHH�7DE������8QIRUWXQDWHO\��PXFK� OHVV� VWULQJHQW�
UHTXLUHPHQWV� DUH� SUHVFULEHG� IRU� EXVLQHVV� DUHDV� LQ� ]RQHV� ����� ZKHUH� �WR�
FRQVLGHUDWLRQV�RI�DVWURQRPHUV��WRR�H[FHVVLYH�HPLVVLRQV�LQ�WKH�XSSHU�KHPLVSKHUH�
DUH� SHUPLWWHG��:H� KRSH� WR� VXFFHHG� ZLWK� IXUWKHU� UHGXFWLRQ� RI� WKHVH� HPLVVLRQV�
EHFDXVH�WKHUH�LV�QR�JRRG�UHDVRQ�WR�VSUHDG�WKH�OLJKW�DERYH�WKH�KRUL]RQWDO�SODQH��
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7DEOH����(PLVVLRQ�DERYH�WKH�KRUL]RQWDO�OHYHO�LQ���RI�WRWDO�ODPS�HPLVVLRQ�IRU�
SXEOLF�DUHDV���URDGV��SDUNLQJ�ORWV��UHFUHDWLRQ�DUHDV��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

7DEOH����(PLVVLRQ�DERYH�WKH�KRUL]RQWDO�OHYHO�LQ���RI�WRWDO�ODPS�HPLVVLRQ�IRU�
EXVLQHVV�DUHDV��

�
'HFRUDWLYH�/LJKWLQJ�DQG�$GYHUWLVLQJ�6LJQV��
/DPSV�ZLWK�HPLVVLRQ�LQ�WKH�\HOORZ�UHG�SDUW�RI�VSHFWUD�DUH�UHTXLUHG�GXH�WR�WKH�

SUREOHP�ZLWK� LQVHFWV��ZKLFK� KDYH� EHHQ� VWURQJO\� DWWUDFWHG� E\� WKH� OLJKW� VRXUFHV�
ZLWK� EOXH� DQG�89� OLJKW� HPLVVLRQ��7RS�PRXQWHG� OLJKWLQJ� IL[WXUHV� DUH�SUHIHUUHG�
DQG� JUDWLQJV� VKRXOG� EH� XVHG� ZKHUH� WRS� IL[WXUHV� FDQ¶W� EH� DSSOLHG� IRU� VRPH�

3URWHFWLRQ�OHYHO� 'HVFULSWLRQ�
�

��R�
�

!���R�
�

,��DUHD�
�

)XOO\�FXW�RII�
�

��
�

��
�

,,��DUHD�
�

3DUW��VKLHOGHG�
�

���
�

��
�

,,,��DUHD�
�

3DUW��VKLHOGHG� ���
�

��
�

,9��DUHD�
�

3DUW��VKLHOGHG�
�

���
�

��
�

3URWHFWLRQ�
OHYHO�

�

'HVFULSWLRQ�
�

��R�
�

!���R�
�

,��DUHD� )XOO\�FXW�RII� ��
�

��
�

,,��DUHD� )XOO\�FXW�RII� ��
�

��
�

,,,��DUHD� 3DUW��VKLHOGHG� �� ��

,9��DUHD� 3DUW��VKLHOGHG� �� ��
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WHFKQLFDO� UHDVRQV��$VWURQRPHUV�DQG�HQYLURQPHQWDOLVWV�DUH�VWURQJO\�LQ�IDYRXU�RI�
OLPLWLQJ�ZRUNLQJ�KRXUV�WR����S�P��DW�OHDVW�LQ�]RQHV�,��DQG�,,���PRVWO\�UXUDO�DUHDV���
,Q� FDVH� RI� DGYHUWLVLQJ� VLJQV�� DGGLWLRQDO� UHTXLUHPHQW� LV� WKDW� ZKHQ� WKH\� DUH�
LOOXPLQDWHG�IURP�ZLWKLQ�� WKH\�VKRXOG�KDYH�GDUN�EDFNJURXQG�DQG�OLJKW�OHWWHUV�RU�
V\PEROV��

�
+LJK�,QWHQVLW\�/LJKW�6RXUFHV�
7KH�XVH�RI�KLJK�LQWHQVLW\�OLJKW�VRXUFHV�RI�DQ\�NLQG�IRU�RXWGRRU�DGYHUWLVLQJ�RU�

HQWHUWDLQPHQW��ZKHQ�SURMHFWHG�DERYH�WKH�KRUL]RQWDO��RU�WR�WKH�VXUIDFHV�WKDW�PD\�
UHIOHFW�WKHP�WR�WKH�VN\��LV�SURKLELWHG��

�
0HDVXUHPHQWV�RI�/3�DW�WKH�ýUQL�9UK�2EVHUYDWRU\�
:H� VWXGLHG� WKH� LQIOXHQFH� RI� OLJKW� SROOXWLRQ� RQ� DVWURQRPLFDO�PHDVXUHPHQWV�

SHUIRUPHG� DW� WKH� ýUQL� 9UK� 2EVHUYDWRU\��7KH� REVHUYDWRU\� LV� VLWXDWHG� RQ� WKH�
PRXQWDLQ�UHJLRQ�RI�ZHVWHUQ�6ORYHQLD��DW�WKH�DOWLWXGH�RI�����P��VRPH����NP�IURP�
WKH�FDSLWDO�/MXEOMDQD���0HDVXUHPHQWV�ZHUH�FDUULHG�RXW�RQ�WZR�QLJKWV�LQ�)HEUXDU\�
DQG� RQH� LQ� 0DUFK� ������ :H� XVHG� WKH� ���FP�� I��� IODW� ILHOG� URERWLF� WHOHVFRSH�
HTXLSSHG�ZLWK�D�&&'�DQG�9�ILOWHU��7R�LGHQWLI\�GLUHFWLRQV�RI�WKH�KLJKHVW�VN\�JORZ�
ZH� SURJUDPPHG� LW� VR� WKDW� LW� VFDQQHG� WKH� QDUURZ� VWUHDN� RI� QLJKW� VN\� DW� WKH�
D]LPXWKDO� DQJOHV� EHWZHHQ� ��� DQG� ���� GHJUHHV� DQG� WKH� DOWLWXGH� RI� ��� GHJUHHV�

)LJXUH�����$QJXODU�GHSHQGHQFH�RI�WKH�VN\�JORZ�DURXQG�WKH�ýUQL�
9UK� 2EVHUYDWRU\�� PHDVXUHG� RQ� WKUHH� QLJKWV�� 9DOXHV� RQ� <�D[LV�
UHSUHVHQW��VN\�EDFNJURXQG�LQ�$'8�XQLWV��
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DERYH� WKH� KRUL]RQ��� 7KH�0RRQ� ZDV� GHHSO\� EHORZ� WKH� KRUL]RQ� WKURXJKRXW� WKH�
REVHUYDWLRQDO�SHULRGV��:LWK�WKH�DQDO\VLV�RI�WKH�VN\�LPDJHV�ZH�FRXOG�PHDVXUH�WKH�
FRQWULEXWLRQ�RI�VRPH�ODUJHU�FLWLHV�WR�WKH�VN\�JORZ��5HVXOWV�DUH�VKRZQ�LQ�ILJXUH��

7KH�ODUJHVW�VRXUFH�RI�OLJKW�SROOXWLRQ�LV�WKH�FLW\�RI�/MXEOMDQD��EXW�7ULHVWH�7UVW��
1RYD�*RULFD��*RUL]LD�DQG�ýUQL�9UK�DOVR�FRQWULEXWH�VLJQLILFDQWO\���%\�FRPSDULQJ�
HDFK�QLJKW
V�FXUYHV��ZH�FDQ�QRWLFH�WKH�QLJKW�WR�QLJKW�YDULDWLRQV�LQ�WKH�DPRXQW�RI�
VN\�JORZ��:H�DVVXPH�LW�GHSHQGV�PRVWO\�RQ�WKH�VN\�WUDQVSDUHQF\�DQG�DPRXQW�RI�
ZDWHU�YDSRXUV�LQ�WKH�DWPRVSKHUH��$Q�LPSRUWDQW�IHDWXUH��RQ�WKH�0DUFK���WK�FXUYH�
LV�VN\�JORZ�VLJQLILFDQWO\�UHGXFHG�LQ�WKH�VRXWKZHVW�GLUHFWLRQ��7KLV�ZDV�FDXVHG�E\�
WKH� SUHVHQFH� RI� KD]H� WKDW� FRYHUHG� WKH� YDOOH\V� RI� ZHVWHUQ� 6ORYHQLD� DQG� QRUWK�
HDVWHUQ� SDUW� RI� ,WDO\��7KLV� LV� D� JRRG� H[DPSOH� RI� KRZ� ORFDO�ZHDWKHU� FRQGLWLRQV�
DIIHFW�WKH�OHYHO�RI�OLJKW�SROOXWLRQ���

:H� IXUWKHU� IRXQG� RXW� WKDW� ZLWK� WKH� HTXLSPHQW� XVHG� LQ� WKH� H[SHULPHQW� WKH�
OLPLWLQJ� PDJQLWXGH� LQ� GLUHFWLRQ� RI� /MXEOMDQD� DW� DOWLWXGH� ��R� GURSV� E\� �����
PDJQLWXGHV��ZKLFK�LPSOLHV�D�������GURS�RI�WKH�QXPEHU�RI�GHWHFWHG�VWDUV��

�
(VWLPDWHV�RI�1LJKW�6N\�4XDOLW\��
(VWLPDWHV�RI�WKH�TXDOLW\�RI�QLJKW�VN\�RQ����ORFDWLRQV�KDYH�EHHQ�REWDLQHG�E\�

WKH� PHPEHUV� RI� 'DUN� 6N\� ,QLWLDWLYH�� 1DNHG� H\H� OLPLWLQJ� PDJQLWXGH� HVWLPDWHV�
ZHUH� FROOHFWHG�RQ� VHYHUDO�QLJKWV� IRU�HDFK� ORFDWLRQ�XVLQJ� WKH� ,02�FKDUWV��(DFK�
ORFDWLRQ� ZDV� WKHQ� FODVVLILHG� DFFRUGLQJ� WR� %RUWOH� GDUN� VN\� VFDOH�� 5HVXOWV� DUH�
VXPPDUL]HG�LQ�7DE������

�
7DEOH����/LPLWLQJ�PDJQLWXGHV�DQG�%RUWOH�GDUN�VN\�VFDOH�FODVVLILFDWLRQ�IRU����

ORFDWLRQV�

/RFDWLRQ� $OWLWXGH��P�� /LP��PDJQLWXGH� %RUWOH�VFDOH�

-H]HUVNL�YUK� ����� ����±����� ������
)RNRYFL� ���� ����±����� ��

7ULMH�.UDOML�QD�3RK� ����� ����±����� ������

-DYRUQLN� ����� ����±����� ��
ýUQLYHF� ���� ����±����� ��
3RNRMLãþH� ���� ����±����� ��

âPDUWQR�QD�3RK�� ���� ����±����� ��

0HGYHGMH�%UGR� ���� ����±����� ������
=DSODQD� ���� ����±����� ������

0DULERUVND�NRþD� ����� ����±����� ������

5DNLWQD�� ���� ����±����� ��
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�HVWLPDWHV�FROOHFWHG�DQG�FRPSLOHG�E\�-��$WDQDFNRY��-��.DF�DQG�-��=DNUDMVHN�
$OO� LQYHVWLJDWHG� ORFDWLRQV� DUH� HLWKHU� LQ� UXUDO� RU� LQ� PRXQWDLQ� UHJLRQV�� ZHOO�

DZD\�IURP�WKH�VWURQJO\�OLJKW�SROOXWHG�DUHDV���7KH�UHVXOWV�DUH�HQFRXUDJLQJ�EHFDXVH�
HYLGHQWO\� WKHUH� DUH� VWLOO� UHODWLYHO\� GDUN� ORFDWLRQV� ZLWK� QDNHG� H\H� OLPLWLQJ�
PDJQLWXGH�IDLQWHU�WKDQ�����PDJQLWXGHV��$FFRUGLQJ�WR�%RUWOH�VFDOH��PRVW�ORFDWLRQV�
EHORQJ�WR�D�FODVV���WR���VN\��ZKLFK�LV�VWLOO�JRRG�IRU�PDQ\�NLQGV�RI�DVWURQRPLFDO�
REVHUYDWLRQV��

�
&RQFOXVLRQV��
$OWKRXJK� WKH� OHYHO� RI� OLJKW� SROOXWLRQ� LQ� 6ORYHQLD� LV� LQFUHDVLQJ�� WKH� RYHUDOO�

DPRXQW�RI�SROOXWLRQ� LV� VWLOO� ORZHU� WKDQ� LQ�PRVW�:�(XURSH�FRXQWULHV��7KHUH�DUH�
VRPH�UHODWLYHO\�GDUN�ORFDWLRQV�LQ�UDUHO\�SRSXODWHG�PRXQWDLQ�UHJLRQV�RI�QRUWKHUQ��
ZHVWHUQ� DQG� VRXWK�ZHVWHUQ� SDUWV� RI� WKH� FRXQWU\�� ,Q� RUGHU� WR� SUHVHUYH� WKHP��
SURSRVHG� UHJXODWLRQV� IRU� WKH� UHGXFWLRQ�RI� OLJKW�SROOXWLRQ�VKRXOG�EH�DGRSWHG�E\�
WKH� *RYHUQPHQW� DV� VRRQ� DV� SRVVLEOH�� %HFDXVH� 6ORYHQLD� LV� D� VPDOO� FRXQWU\��
UHJXODWLRQV�PD\�EH�HIIHFWLYH�RQO\�LI�WKH\�LQFRUSRUDWH�DOO�WKH�VWDWH�WHUULWRU\����

8QIRUWXQDWHO\�� LQ� VSLWH� RI� PDQ\� DOHUWV� DQG� DFWLYLWLHV� LQ� WKLV� ILHOG�� RXU�
*RYHUQPHQW� VWLOO� FRQVLGHUV� OLJKW� SROOXWLRQ� DV� D� OHVV� XUJHQW� HQYLURQPHQWDO�
SUREOHP�� :H� KRSH� WKDW� RXU� DFWLYLWLHV� DQG� SRVLWLYH� H[SHULHQFH� IURP� IRUHLJQ�
FRXQWULHV�ZLOO�KHOS�WR�VROYH�WKLV�SUREOHP�LQ�UHDVRQDEOH�WLPH��

�
5HIHUHQFHV�
�>�@��$7$1$&.29��-���.$&��-���=$.5$-â(.�-��1HER�QDG�$UL]RQR��6SLND��������9RO������1R�����

S�����������
�>�@�'DUN�6N\�6ORYHQLD��KWWS���ZZZ�IL]�XQL�OM�VL�DVWUR�FRPHWV�'66L�LQGH[�KWPO�
�>�@�0,.8ä��+HUPDQ��=D�WHPQR�QHER�QDG�6ORYHQLMR��6SLND��������9RO�����1R�����S���������������

�����
�>�@�0,.8ä��+��6YHWOREQR�RQHVQDåHQMH�Y�6ORYHQLML��LQ��%(9.��6���HG����0,.8ä��+���HG����

3(=(/-��-���HG����6YHWOREQR�RQHVQDåHQMH���MDYQD�SUHGVWDYLWHY�PQHQM��/MXEOMDQD��'UåDYQL�]ERU��
2GERU�]D�LQIUDVWUXNWXUR�LQ�RNROMH��������S���������

�>�@�6.9$5ý��-��0HULWYH�VYHWOREQHJD�RQHVQDåHQMD�QD�$VWURQRPVNHP�REVHUYDWRULMX�ýUQL�9UK��LQ��
%(9.��6���HG����0,.8ä��+���HG����3(=(/-��-���HG����6YHWOREQR�RQHVQDåHQMH���MDYQD�SUHGVWDYLWHY�
PQHQM��/MXEOMDQD��'UåDYQL�]ERU��2GERU�]D�LQIUDVWUXNWXUR�LQ�RNROMH��������S���������
�
6KRUW�SURILOH�RI�WKH�DXWKRU�
+HUPDQ�0LNX]�LV�LQWHUHVWHG�RQ�OLJKW�SROOXWLRQ�SUREOHP�VLQFH�������ZKHQ�KH�

VHW�XS�WKH�&UQL�9UK�2EVHUYDWRU\��$OUHDG\�LQ�������XQVKLHOGHG�OLJKWV�RI�&UQL�9UK�
ZHUH� UHSODFHG�E\�IXOO\�FXW�RII� ODPSV�� UHVXOWLQJ� LQ�VLJQLILFDQW� UHGXFWLRQ�RI� OLJKW�
SROOXWLRQ�DURXQG�WKH�2EVHUYDWRU\��6LQFH�������DFWLYHO\�LQYROYHG�LQ�WKH�FDPSDLJQ�
DJDLQVW�/LJKW�3ROOXWLRQ�LQ�6ORYHQLD�DV�ZHOO�DV�LQ�WKH�SUHSDUDWLRQ�RI�WKH�UHJXODWLRQ��
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7RZDUGV�/LPLWLQJ�/LJKW�3ROOXWLRQ�LQ�+XQJDU\�

=ROWiQ�.ROOiWK�
.RQNRO\�2EVHUYDWRU\��%XGDSHVW��+XQJDU\��HPDLO�NROODWK#NRQNRO\�KX�

.H\�ZRUGV��OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ��

$EVWUDFW��������/LJKW�3ROOXWLRQ�LV�DQ�LQFUHDVLQJ�SUREOHP�LQ�+XQJDU\��7R�SUHYHQW�WKH�QLJKW�VN\�IURP�
IXUWKHU� GHJUDGDWLRQ� D� FRDOLWLRQ� RI� SURIHVVLRQDO� DQG� DPDWHXU� DVWURQRPHUV�� OLJKW�
HQJLQHHUV� ZDV� LQLWLDWHG� LQ� ������ 7KH� ZRUN� GLG� QRW� UHDFKHG� D� FOLPD[�� OLNH� LQ� WKH�
&KHFN�5HSXEOLF��EXW�VRPH�LQLWLDO�SURJUHVV�KDV�EHHQ�PDGH��

7KH�ILUVW�UXOHV�DJDLQVW�OLJKW�SROOXWLRQ�LQ�+XQJDU\�
7KHUH�H[LVW�ORFDOL]HG�UXOHV�LQ�+XQJDU\�WR�SUHYHQW�OLJKW�SROOXWLRQ��7KH\�DUH�QRW�

VLJQLILFDQW�IRU�WKH�ZKROH�FRXQWU\��EXW�WKH\�FDQ�EH�WKH�VHHGV�IRU�IXUWKHU�ELOOV��
.RQNRO\�2EVHUYDWRU\�DW�WKH�%XGD�KLOOV�ZDV�SURWHFWHG��DQG�LQ�SULQFLSOH�LV�VWLOO�

SURWHFWHG��E\�D� ORZ� OLJKW� OHYHO� UHJLRQ� LQ� WKH�QHLJKERXUKRRG��8QIRUWXQDWHO\� WKH�
FDSLWDO� RI� +XQJDU\� ZLWK� LWV� LQWHQVLYH� OLJKWV� DQQH[HG� DOVR� WKLV� WHUULWRU\�� (YHQ�
ZLWKRXW� DQ\� OLJKW� LQ� WKH� QHLJKERXUKRRG� RI� WKH� REVHUYDWRU\�� WKH� OLJKW� GRPH� RI�
%XGDSHVW�LOOXPLQDWHV�WKH�QLJKW�VN\��7KH�FLW\�LV�RXWVLGH�RXU�SURWHFWLYH�UHJLRQ��EXW�
ZH�DUH�LQVLGH�LWV�UDQJH�RI�OLJKW�SROOXWLRQ��7KH�QHZ�WHOHVFRSHV�RI�WKH�REVHUYDWRU\�
ZHUH�EXLOW� DW�3LV]NpVWHW � LQ� WKH�0iWUD�PRXQWDLQV�RQH�KXQGUHG�NLORPHWUHV�IURP�
%XGDSHVW��7KLV�PRXQWDLQ�VWDWLRQ�LV�SURWHFWHG�E\�WKH�ODZ��WKH�REVHUYDWRU\�KDV�WKH�
ULJKW�WR�UHYLHZ�DQ\�SODQV�LQ�WKH�QHLJKERXULQJ�YLOODJHV��ZKLFK�FDQ�HQGDQJHU�WKH�
DVWURQRPLFDO� REVHUYDWLRQV�� 7KHVH� GD\V� WKH� SRWHQWLDO� SUREOHP� LV� WKH� OLJKW� IURP�
GLVWDQW�FLWLHV�DQG�LQGXVWULDO�SDUNV��(YHQ�WKH�OLJKWV�RI�%XGDSHVW�FDQ�EH�VHHQ�FORVH�
WR�WKH�ZHVWHUQ�KRUL]RQ��

,Q� ����� D� VPDOO� YLOODJH� LQ� +XQJDU\�� 'iJ� DFFHSWHG� D� QHZ� UXOH� IRU�
HQYLURQPHQWDO� SURWHFWLRQ�� 7KDQNV� WR� WKH� FLW\� FOHUN�� ZKR� DV� DQ� DPDWHXU�
DVWURQRPHU�XQGHUVWRRG�WKH�SUREOHPV�RI�WKH�XQQHFHVVDU\�DQG�XVHOHVV�LQFUHDVH�LQ�
OLJKW�OHYHOV��WKH�ELOO�LQFOXGHV�UXOHV�WR�PLQLPL]H�OLJKW�SROOXWLRQ���

7KLV� ODZ�FRQWDLQV�DOO� WKH� LPSRUWDQW�SDUWV��H�J���7KH�HPLVVLRQ� LQWR� WKH�XSSHU�
KHPLVSKHUH� �DERYH� WKH� KRUL]RQWDO� SODQH�� VKRXOG� EH� DYRLGHG�� DOO� WKH� QHZ�
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LQVWDOODWLRQV� RI� OXPLQDLUHV� VKRXOG� EH� IXOO\� VKLHOGHG�� 7KH� OXPLQDLUHV� VKRXOG�
LQFOXGH� HLWKHU� D� FRQWURO� GHYLFH� RU� GRXEOH� OLJKW� VRXUFHV� WR�PDNH� LW� SRVVLEOH� WR�
UHGXFH� WKH� OLJKW� OHYHO� E\� ��� SHUFHQW� DIWHU� PLGQLJKW�� $UFKLWHFWXUDO� DQG� VLJQ�
OLJKWLQJ�VKRXOG�EH�VZLWFKHG�RII�DIWHU�PLGQLJKW��:KHQ�IHDVLEOH�WKH�VXEMHFW�VKRXOG�
EH� LOOXPLQDWHG� IURP� DERYH�� RWKHUZLVH� DQ� DSSURSULDWH� VKLHOGLQJ� VKRXOG� EH�
LQVWDOOHG�WR�PLQLPL]H�WKH�XQQHFHVVDU\�HPLVVLRQ��7KH�XVH�RI�ODVHU�RU�VHDUFKOLJKWV�
IRU� DGYHUWLVHPHQW� RU� DQ\� NLQG�RI� HQWHUWDLQPHQW�SXUSRVHV� LV� SURKLELWHG��$OO� WKH�
RXWGRRU�OLJKWLQJV�DUH�VXEMHFW�WR�DQ�DXWKRUL]DWLRQ�SURFHGXUH���

$FFRUGLQJ� WR� WKLV� ODZ� HYHQ� D� UHVWDXUDQW� FDQQRW� LQVWDOO� RXWGRRU� OXPLQDLUHV�
ZLWKRXW� DSSO\LQJ� IRU� D� SHUPLVVLRQ� DW� WKH�PD\RU
V� RIILFH��7KHUH� DUH� VRPH�H[WUD�
FRQVWUDLQWV� RQ� OLJKW� VRXUFHV� WR� KHOS� DVWURQRPLFDO� REVHUYDWLRQV�� 7KH� HPLVVLRQ�
EHORZ� ���QP� FDQQRW� EH� ODUJHU� WKHQ� ��� �� RI� WKH� WRWDO� HPLVVLRQ�� /LJKW� UD\V�
GLUHFWHG�WR�SRWHQWLDO�REVHUYHUV�FDQQRW�EH�DLPHG�KLJKHU�WKDQ����GHJUHH�IURP�WKH�
YHUWLFDO�OLQH��

�
$�FRDOLWLRQ�DJDLQVW�OLJKW�SROOXWLRQ��
,Q�������D�VPDOO�WHDP�RI�DUWLVWV�SODQQHG�D�JLJDQWLF�VFXOSWXUH�RI�ODVHU�OLJKW�LQ�

%XGDSHVW�� 7KH\� VWDUWHG� WR� QHJRWLDWH�ZLWK� WKH� FLW\� DQG�ZLWK� WKH�5RODQG�(|WY|V�
8QLYHUVLW\��EHFDXVH�LWV�QHZ�FDPSXV�ZDV�WKH�SODQQHG�ORFDWLRQ��,W�WXUQHG�RXW�WKDW�
WKLV� OLJKW�WRZHU� FDQ� EH� SODFHG� ZLWKLQ� D� IHZ� KXQGUHG� PHWHUV� IURP� WKH� QHZ�
WHDFKLQJ� REVHUYDWRU\� RI� WKH� $VWURQRP\� 'HSDUWPHQW�� ,W� ZDV� WKH� PDMRU� IDFWRU��
ZKLFK� XUJHG� DVWURQRPHUV� �ERWK� SURIHVVLRQDOV� DQG� DPDWHXUV�� WR� DFW� DJDLQVW� WKH�
SODQV�� )RUWXQDWHO\�� WKH� SURSRVDO� RI� WKH� OLJKW�WRZHU� GLHG� LWVHOI� EHFDXVH� RI�
PRQHWDU\�SUREOHPV��

%XW�LW�ZDV�QRW�RQO\�D�SUREOHP�IRU�WKH�WHDFKLQJ�REVHUYDWRU\��,I�RQH�RI�VXFK�D�
OLJKW�WRZHU� FDQ� EH� EXLOW� WKHQ� LW� LV� YHU\� KDUG� WR� VWRS� RWKHUV� WR� GR� WKH� VDPH� RU�
VLPLODU�DFW��7KDW�ZDV�WKH�PDMRU�IDFW�WKDW�VHYHUDO�RUJDQL]DWLRQV�DQG�REVHUYDWRULHV�
VWDUWHG�WR�WKLQN�DQG�ZRUN�WRJHWKHU�WR�SURWHFW�WKH�VWDUU\�VN\��7KHVH�RUJDQL]DWLRQV�
DUH�WKH�IROORZLQJ��

��.RQNRO\�2EVHUYDWRU\�RI�WKH�+XQJDULDQ�$FDGHP\�RI�6FLHQFHV�
��$VWURQRP\�'HSDUWPHQW�RI�5RODQG�(|WY|V�8QLYHUVLW\�
��$VWURQRPLFDO�'LYLVLRQ�RI�WKH�5RODQG�(|WY|V�3K\VLFDO�6RFLHW\�
��+XQJDULDQ�$VWURQRPLFDO�6RFLHW\�
/DVW� \HDU� DQRWKHU� OLJKW�WRZHU� ZDV� SODQQHG� LQ� %XGDSHVW�� 7KLV� WLPH� WKH�

FRPPLWWHH� GHDOLQJ�ZLWK� WKLV� SURSRVDO� UHMHFWHG� WKH� SODQV�� SDUWO\� EHFDXVH� RI� WKH�
PDWHULDOV��LQFOXGHG�,'$�GRFXPHQWV��ZH�SUHVHQWHG�WR�WKH�FRPPLWWHH��

5HFHQWO\�ZH�HVWDEOLVKHG�D�YHU\�JRRG�FRQQHFWLRQ�ZLWK�WKH�/LJKWLQJ�6RFLHW\�RI�
+XQJDU\��,�WKLQN�WKDW�LW�LV�YHU\�LPSRUWDQW�WR�LQYROYH�DV�PDQ\�DV�SRVVLEOH�OLJKWLQJ�
HQJLQHHUV�LQWR�WKH�ILJKW�DJDLQVW�OLJKW�SROOXWLRQ��,Q�D�VPDOO�FRXQWU\��OLNH�+XQJDU\��
LW� FDQ� EH� YHU\� SURVSHURXV�� VLQFH� WKHUH� LV� RQO\� D� UHODWLYHO\� VPDOO� JURXS� RI�
SURIHVVLRQDO� OLJKWLQJ� HQJLQHHUV�� $FFRUGLQJ� WR�P\� H[SHULHQFH� SUDFWLFDOO\� DOO� RI�
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WKHP�XQGHUVWDQG� WKH�SUREOHPV�RI�QLJKW�VN\�GHJUDGDWLRQ���\RX�MXVW�KDYH�WR�JLYH�
WKHP�WKH�QHFHVVDU\�LQIRUPDWLRQ���

:H� KDYH� PDGH� VRPH� LPSRUWDQW� VWHSV� LQ� WKH� FRRSHUDWLRQ� ZLWK� WKH� OLJKWLQJ�
HQJLQHHUV��

�7DONV�DQG�SDSHUV�IRU�OLJKWLQJ�HQJLQHHUV�RQ�OLJKW�SROOXWLRQ��
,�ZDV� LQYLWHG� WR� WKH�DQQXDO�PHHWLQJ�RI� OLJKWLQJ�HQJLQHHUV� LQ������ WR�JLYH�D�

WDON�RQ�OLJKW�SROOXWLRQ��6XFK�D�PHHWLQJ�LQ�D�VPDOO�FRXQWU\�PHDQV�WKDW�DOPRVW�DOO�
WKH�HQJLQHHUV�LQYROYHG�LQ�WKH�GHVLJQ�DQG�SURGXFLQJ�RI�OXPLQDLUHV�DUH�DWWHQGLQJ��
6LQFH� WKDW� PHHWLQJ�� ,� KDYH� WDONHG� ZLWK� ORWV� RI� WKH� HQJLQHHUV� DQG� DOO� RI� WKHP�
UHPHPEHU� P\� WDON� DV� DQ� LPSRUWDQW� RQH�� 7KH� SDSHU� RI� P\� WDON� DSSHDUHG� LQ�
�(OHNWURWHFKQLND��WKH�+XQJDULDQ�MRXUQDO�RI�HOHFWULFDO�HQJLQHHUV��'XULQJ�WKH�QH[W�
DXWXPQ�ZH�ZLOO�KDYH�WKH�SRVVLELOLW\�DJDLQ�WR�JLYH�D�WDON�DW�WKH�DQQXDO�PHHWLQJ���
WKLV� WLPH�ZH�ZLOO�EH�YHU\�KDSS\� WR�GHVFULEH� WKH�&KHFN� ODZ��7KH�PDLQ� WRSLF�RI�
QH[W�<HDUERRN�RI�WKH�/LJKWLQJ�6RFLHW\�LV�HQYLURQPHQWDO�SURWHFWLRQ�DQG�WKHUH�EH�D�
VHSDUDWH� DUWLFOH� RQ� OLJKW� SROOXWLRQ� �LQFOXGLQJ� WKH� &KHFN� /DZ� DQG� WKH�
UHFRQVWUXFWLRQ�RI�WKH�+XQJDULDQ�5DLOZD\V����

��$JUHHPHQW�ZLWK�WKH�7HFKQLFDO�&ROOHJH�RI�%XGDSHVW��
,Q� +XQJDU\� WKH� RQO\� XQLYHUVLW\� ZKHUH� OLJKWLQJ� HQJLQHHUV� DUH� WUDLQHG� DQG�

WDXJKW� LV� WKH� 7HFKQLFDO� &ROOHJH� RI� %XGDSHVW�� 7KHUH� LV� D� PDQGDWRU\� FODVV� IRU�
HOHFWULFDO�HQJLQHHUV�WLWOHG�
,QGXVWULDO�(QYLURQPHQWDO�3URWHFWLRQ
��6WDUWLQJ�ZLWK�WKH�
DXWXPQ�RI�������WKH�WRSLF�RI�OLJKW�SROOXWLRQ�ZLOO�EH�LQFOXGHG�LQ�WKH�V\OODEXV�RI�
WKLV�FODVV�DQG�WKH�DXWKRU�RI�WKLV�SDSHU�ZLOO�EH�LQYROYHG�LQ�WKH�WHDFKLQJ��

$�VWXGHQW�LQ�OLJKWLQJ�HQJLQHHULQJ�LV�JRLQJ�WR�ZULWH�KLV�PDVWHUV�WKHVLV�RQ�OLJKW�
SROOXWLRQ�� +LV� VWXG\� LV� VXSHUYLVHG� E\� WKH� SUHVLGHQW� RI� WKH� /LJKWLQJ� 6RFLHW\� RI�
+XQJDU\� DQG� DOVR� E\� DXWKRU� DW�.RQNRO\�2EVHUYDWRU\��+LV�ZRUN�ZLOO� LQFOXGH�D�
VXUYH\� DW� RXU� REVHUYDWRULHV� DQG� FRQWULEXWLRQ� WR� WKH� SURSRVDO� RI� D� SODQQHG�
+XQJDULDQ�ODZ�DJDLQVW�OLJKW�SROOXWLRQ��

�
(GXFDWLRQ�RQ�OLJKW�SROOXWLRQ�
0RVW� RI� WKH� SHRSOH� GR� QRW� NQRZ� DERXW� OLJKW� SROOXWLRQ�� 7KH\� MXVW� KDYH� JRW�

XVHG�WR�WKH�ODFN�RI�WKH�VWDUV�IURP�WKH�QLJKW�VN\��%XW�DIWHU�D�IHZ�ZRUGV�WKH\�DUH�
QRW�RQO\�DPD]HG�E\�WKH�WRSLF��EXW�XVXDOO\�UHDOL]H�WKH�LPSRUWDQFH�RI�WKH�SUREOHP��
'XULQJ� WKH� ODVW� \HDUV� ZH� SXEOLVKHG� VHYHUDO� DUWLFOHV� LQ� +XQJDULDQ� VFLHQFH�
PDJD]LQHV� DQG� QHZVSDSHUV�� $� RQH�KRXU�ORQJ� SURJUDPPH� LQ� WKH� FHQWUDO� SXEOLF�
UDGLR� ZDV� GHGLFDWHG� WR� OLJKW� SROOXWLRQ�� :H� JDYH� VHYHUDO� WDONV� WR� DPDWHXU�
DVWURQRPHUV� DQG� SHRSOH� LQWHUHVWHG� RQ� WKH� WRSLFV�� $W� WKH� $QQXDO� 0HHWLQJ� RI�
3K\VLFV� 7HDFKHUV� �ZKLFK� LV� SDUW� RI� SRVWJUDGXDWH� VWXGLHV� RI� WHDFKHUV�� OLJKW�
SROOXWLRQ�ZDV�D�PDMRU�WRSLF��6LQFH�����SK\VLFV�WHDFKHUV�DWWHQGHG�WKH�PHHWLQJ�LW�LV�
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H[SHFWHG�WKDW�ORWV�RI�WKH�KLJK�VFKRRO�VWXGHQWV�ZLOO�KHDU�DERXW�OLJKW�SROOXWLRQ�LQ�
WKH�VFKRROV��

�
5HFHQW�UHFRQVWUXFWLRQ�DW�WKH�+XQJDULDQ�5DLOZD\V�
,Q� WKH� IUDPH� RI� WKH� ELJJHVW� UHFRQVWUXFWLRQ� RI� WKH� KLVWRU\� RI� WKH�+XQJDULDQ�

5DLOZD\V� �0È9�� LQ� WKH� ILHOG� RI� OLJKWLQJ�� ������ OXPLQDLUHV� ZHUH� UHSODFHG� E\�
XSGDWH�RQHV��7KDQNV� WR� WKH�VWULFW�UXOHV�RI�OLJKWLQJ�DW�0È9�WR�UHGXFH�WKH�JODUH��
WKLV� UHFRQVWUXFWLRQ� WXUQHG� LQWR� DQ� H[HPSODU\�PRGHO� LQ� OLJKWLQJ�� 7KHUH� LV� QRZ�
HPLVVLRQ�DW�DOO�DERYH�WKH�SODQH�RI�KRUL]RQ�WKDQNV�WR�WKH�SODLQ�JODVV�RSWLFV�DSSOLHG�
LQ� WKH� OLJKW� IL[WXUHV�� ,Q� DGGLWLRQ� WKH\�DSSOLHG� D� VWULFW� UXOH� WR�SURWHFW� WKH� LQVLGH�
RSWLFDO� VSDFH� RI� WKH� OXPLQDLUHV� IURP� SROOXWDQWV� �OLNH� GXVW�� WR� PLQLPL]H� WKH�
GHJUDGDWLRQ�RI�WKHLU�PLUURULQJ�VXUIDFHV��

7KH� UHFRQVWUXFWLRQ� ZDV� VXSSRUWHG� DOVR� E\� WKH� 3+$5(� �3RODQG�� +XQJDU\�
$VVLVWDQFH�IRU�WKH�5HFRQVWUXFWLQJ�RI�(FRQRP\��SURMHFW�RI�WKH�(XURSHDQ�8QLRQ��
'XULQJ� WKH� SURMHFWV�� ������ ROG� OXPLQDLUHV� ZLWK� ���:� 0HUFXU\� ODPSV� ZHUH�
UHSODFHG� ZLWK� VWDWH� RI� WKH� DUW� OLJKW� IL[WXUHV� ZLWK� ���:� VRGLXP� EXOEV�� $V� WKH�
UHVXOW�RI�WKH�UHFRQVWUXFWLRQ��WKH�HOHFWULF�HQHUJ\�FRQVXPSWLRQ�KDV�EHHQ�GHFUHDVHG�
E\������7KH�HIILFLHQF\�RI� WKH�ROG�OXPLQDLUHV�ZDV�YHU\�SRRU��SDUWO\�EHFDXVH�RI�
WKH� GHJUDGDWLRQ� RI� WKH� WUDQVPLVVLRQ� RI� WKH� SODVWLF� JODVV� RI� WKH� OXPLQDLUHV�� DQG�
PRVWO\�EHFDXVH�RI� WKHLU�FRQVWUXFWLRQ��7KH� OHYHO�RI� OXPLQDQFH�ZLWK�ROG� OLJKWLQJ�
HYHQ�GLG�QRW�UHDFK�WKH�VDIHW\�VWDQGDUGV�DW�VRPH�RI�WKH�UDLOZD\�VWDWLRQV���1RZ�WKH�
UDLOZD\�VWDWLRQV�DUH�ZHOO�LOOXPLQDWHG�ZLWKRXW�DQ\�JODUH���

,I� ZH� WDNH� LQWR� FRQVLGHUDWLRQ� ERWK� WKH� UHGXFHG� HQHUJ\� QHHGV� RI� WKH� QHZ�
OXPLQDLUHV�DQG�WKH�LPSURYHG�OHYHO�RI�OLJKW��WKH�VDYLQJV�LQ�HQHUJ\�FRVWV�FDQ�EH�DV�
ODUJH� DV� RQH� PLOOLRQ� (XURV� SHU� \HDU�� :LWK� WKLV� ILJXUH�� WKH� WRWDO� FRVW� RI� WKH�
UHFRQVWUXFWLRQ�FDQ�EH�UHFRYHUHG�LQ�WKUHH�\HDUV��$OPRVW�DOO�WKH�PDQXIDFWXUHUV�RI�
OXPLQDLUHV�ZHUH�LQWHUHVWHG�LQ�WKH�WHQGHU��VKRZLQJ�WKDW�DOO�RI�WKHP�DUH�FDSDEOH�RI�
SURGXFLQJ� QLJKW� VN\� IULHQGO\� OLJKW� IL[WXUHV��� ZKLFK� UHVXOWHG� LQ� VLJQLILFDQW�
GHFUHDVH�LQ�WKH�FRVWV�RI�OXPLQDLUHV�EHFDXVH�RI�WKH�FRPSHWLWLRQ�IRU�PDUNHWV��7KH�
OXPLQDLUHV�ZHUH�PDQXIDFWXUHG�E\�781*65$0�6FKUpGHU�LQ��������

$Q�LQWHUHVWLQJ�SDUW�RI�WKH�GHVLJQ�LV�WKDW�WKH�FHQWUDO�SDUW�RI�WKH�JODVV�RSWLFV�LV�
PDWWHG�E\�VDQG�VWUHDP��7KH�VSHFLDO� VXUIDFH�RI� WKH�JODVV� WRJHWKHU�ZLWK� WKH�ZHOO�
GHVLJQHG�JHRPHWU\�RI�WKH�PLUURU��WKHVH�OXPLQDLUHV�OLW�WKH�JURXQG�YHU\�XQLIRUPO\��
7KH�SDVVHQJHUV� DQG� WKH� UDLOZD\�ZRUNHUV�DUH�KDSS\�ZLWK� WKH�VDIHO\� LOOXPLQDWHG�
UDLOZD\�VWDWLRQV�DQG�WKH�VDPH�WLPH�WUDIILF�VLJQV�DUH�QRW�REVFXUHG�E\�WKH�JODUH�RI�
OXPLQDLUHV�� ,W� LV� DQ� H[DPSOH� WR� IROORZ� E\� WKH� UHFRQVWUXFWLRQ� RI� OLJKWLQJ� LQ�
+XQJDU\�DQG�DOO�DURXQG�WKH�ZRUOG���

:H�KRSH�WKDW��DIWHU�WKHVH�SURPLVLQJ�LQLWLDO�UHVXOWV��ZH�ZLOO�EH�DEOH�WR�FKDQJH�
WKH�WHQGHQFLHV�LQ�OLJKW�SROOXWLRQ�LQ�+XQJDU\�DQG�ILQDOO\�ZH�ZLOO�EH�DEOH�WR�JHW�D�
ODZ�WKURXJK�LQ�WKH�SURWHFWLRQ�RI�WKH�VWDUU\�VN\���

�
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)LJXUH����7KH�QHZ�OXPLQDLUHV�DW�D�UDLOZD\�VWDWLRQ��1RWH�WKH�YHU\�IODW�VWUXFWXUH�

RI�WKH�OLJKW�IL[WXUHV��&RXUWHV\�781*65$0�6FKUpGHU��
�
6KRUW�ELRJUDSK\�RI�WKH�DXWKRU�
=ROWiQ�.ROOiWK� ILQLVKHG�KLV� VWXGLHV�RI�SK\VLFV�DQG�DVWURQRP\�DW� WKH�5RODQG�

(|WY|V�8QLYHUVLW\�LQ������DQG�UHFHLYHG�KLV�3K'�GHJUHH�DW�WKH�VDPH�XQLYHUVLW\�LQ�
������ +H� KDV� EHHQ� HPSOR\HG� DW� .RQNRO\� 2EVHUYDWRU\� RI� WKH� +XQJDULDQ�
$FDGHP\� RI� 6FLHQFHV� VLQFH� ������+LV�PDLQ� UHVHDUFK� ILHOG� LV� WKH�PRGHOOLQJ� RI�
YDULDEOH�VWDUV��6LQFH�������KH�LV�WKH�VFLHQWLILF�GHSXW\�GLUHFWRU�RI�WKH�2EVHUYDWRU\��
+H� LV� PHPEHU� RI� WKH� ,QWHUQDWLRQDO� $VWURQRPLFDO� 8QLRQ�� WKH� +XQJDULDQ�
$VWURQRPLFDO� $VVRFLDWLRQ�� 5RODQG� (|WY|V� 3K\VLFDO� 6RFLHW\� �VHFUHWDU\� RI� WKH�
$VWURQRP\�'LYLVLRQ��DQG�WKH�/LJKWLQJ�6RFLHW\�RI�+XQJDU\��+H�SXEOLVKHG�VHYHUDO�
DUWLFOHV�LQ�VFLHQFHV�PDJD]LQHV�DQG�QHZVSDSHUV�RQ�OLJKW�SROOXWLRQ�LQ�+XQJDU\��
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7KH� QH[W� (XURSHDQ� PHHWLQJ� '$5.6.<� ����� LQ�
/XFHUQ��6ZLW]HUODQG�

)DELR�)DOFKL�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��,WDOLDQ�6HFWLRQ�������

,VWLWXWR�GL�6FLHQ]D�H�7HFQRORJLD�GHOO¶,QTXLQDPHQWR�/XPLQRVR��,67,/���7KLHQH��,WDO\��
HPDLO�IDOFKL#OLJKWSROOXWLRQ�LW�

�

.H\�ZRUGV��OLJKW�SROOXWLRQ���VLWH�SURWHFWLRQ��

$EVWUDFW���������'$5.6.<�������WKH��QG�(XURSHDQ�6\PSRVLXP�RQ�WKH�3URWHFWLRQ�RI�WKH�1LJKW�6N\��
WKDW�ZLOO�EH�KHOG�DW�/XFHUQ��6ZLW]HUODQG��WKH�����6HSWHPEHU������LV�SUHVHQWHG��

,W� LV� D� SOHDVXUH� IRU� PH� WR� SUHVHQW� DW� WKLV� 9HQLFH� V\PSRVLXP� WKH� QH[W�
,QWHUQDWLRQDO�PHHWLQJ�RQ� OLJKW�SROOXWLRQ�� WKH�©�QG�(XURSHDQ�6\PSRVLXP�RQ� WKH�
3URWHFWLRQ� RI� WKH� 1LJKW� 6N\ª�� (ULF� )RXUORQ� �� RUJDQLVHU� RI� WKH� VXFFHVVIXO� ©�VW�
(XURSHDQ�&RQJUHVV�RQ�WKH�3URWHFWLRQ�RI�WKH�1LJKW�6N\ª������LQ�3DULV���DQG�WKH�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ� �,'$��DVNHG�'DUN�6N\�6ZLW]HUODQG� WR�KRVW�
WKH�PHHWLQJ�DQG�VR�WKH\�DUUDQJHG�WR�RUJDQLVH�WKH�PHHWLQJ�LQ�WKH�6ZLVV�0XVHXP�
RI� 7UDQVSRUW�� WKH� ©9HUNHKUVKDXV� GHU� 6FKZHL]ª� LQ� /XFHUQH�� 7KH� PXVHXP� ZDV�
FKRVHQ�EHFDXVH��DSDUW� IURP� WKH�PHHWLQJ�KDOO�� LW�KDV�QXPHURXV�SOXVHV�VXFK�DV�D�
SODQHWDULXP��DQ�H[KLELWLRQ�RQ�VSDFH�H[SORUDWLRQ��DQ�,0$;�FLQHPD�DQG�D�SXEOLF�
DVWURQRPLFDO�REVHUYDWRU\�QHDUE\��0RUHRYHU�WKH�WRZQ�LV�D�QLFH�WRXULVW�GHVWLQDWLRQ�
IRU� LWV� ORFDWLRQ� LQ�FHQWUDO�(XURSH�� WKH�FKDUPLQJ�SUH�$OSV�DURXQG�DQG� WKH�PDQ\�
FXOWXUDO�DWWUDFWLRQV��:RUWK�H[SORULQJ�DUH� WKH�VKRUHV�RI�EHDXWLIXO�/DNH�/XFHUQH��
GRWWHG� ZLWK� TXDLQW� YLOODJHV�� WKH� KLJKODQG� DERYH� WKH� ODNH� DQG� WKH� WRZHULQJ�
PRXQWDLQV�EH\RQG��/XFHUQH�FDQ�EH�UHDFKHG�IURP�HLWKHU�SDUW�RI�WKH�FRQWLQHQW�E\�
WUDLQ��EXV�RU�DLUSODQH��

7KH�PHHWLQJ�LWVHOI�ZLOO�EH�LQWHUHVWLQJ�WRR��DLPHG�DW�ZKDW�LV�WKH�OLJKW�SROOXWLRQ�
LQIOXHQFH�RQ�KXPDQ�EHLQJV�DQG�WKHLU�HQYLURQPHQW�DQG�DW�OLJKWLQJ�UHJXODWLRQV�DQG�
RXWGRRU�OLJKWLQJ��

7KH�V\PSRVLXP�ZLOO� VWDUW�RQ�)ULGD\��6HSWHPEHU���������ZLWK� WKH�'DUN�6N\�
6ZLW]HUODQG� *HQHUDO� $VVHPEO\�� 7KH� QH[W� WZR� GD\V� WKHUH� ZLOO� EH� WKH� WDONV� RI�
PDQ\�VFLHQWLVWV��DVWURQRPHUV��]RRORJLVW��ELRORJLVW���OLJKW�GHVLJQHU��PDQXIDFWXUHUV�
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DQG�OLJKW�SROOXWLRQ�H[SHUWV�DQG�DFWLYLVWV��(ULF�)RXUORQ��81(6&2�DQG�'DUN�6N\�
6ZLW]HUODQG��ZLOO�FRRUGLQDWH�WKH�V\PSRVLXP��

0U�� ,YR�+XEHU�� 7HFKQLFDO�0DQDJHU�� 7XOX[�$*� DQG� 3UHVLGHQW� RI� WKH� 6ZLVV�
/LJKW� 6RFLHW\� ZLOO� SUHVHQW� ³'LH� /HXFKWH� LP� 6SDQQXQJVIHOG� ]ZLVFKHQ�
/LFKWOHQNXQJ��/LFKWSODQXQJ�XQG�/LFKWJHVWDOWXQJ³��

0U��0��-XVWLQ��1HZ�DSSOLFDWLRQ�GHSW��PDQDJHU�RI�5�7HFK��6FKUpGHU�*URXS��
ZLOO� VSHDN�RQ� WKH� ³3UHFLVH�(YDOXDWLRQ�RI�8SZDUG�)OX[� IURP�2XWGRRU�/LJKWLQJ�
,QVWDOODWLRQV��DSSOLHG�LQ�WKH�FDVH�RI�URDGZD\�OLJKWLQJ�´��

3URI��*HUKDUG�(LVHQEHLV�RI�WKH�,QVWLWXWH�RI�=RRORJ\��8QLYHUVLW\�RI�0DLQ]�ZLOO�
SUHVHQW�WKH�³(FRORJLFDO�FRQVHTXHQFHV�RI�OLJKW�SROOXWLRQ�RQ�QRFWXUQDO�LQVHFWV´��

3URI��%UXQR�%UXGHUHU��6ZLVV�2UQLWKRORJLFDO�,QVWLWXWH�RI�6HPSDFK�ZLOO�WUHDW�RQ�
³$UWLILFLDO�OLJKW�DQG�QRFWXUQDO�ELUG�PLJUDWLRQ´��

'U��3DWULN�6FKHOOHQEDXHU��=�UFKHU�.DQWRQDOEDQN�DQG�'DUN�6N\�6ZLW]HUODQG�
ZLOO�GHDO�ZLWK�Ä2HNRQRPLVFKH�$VSHNWH�YRQ�/LFKWYHUVFKPXW]XQJ³��

'U��-DQ�+ROODQ�RI�1LFKRODV�&RSHUQLFXV�2EVHUYDWRU\�DQG�3ODQHWDULXP�LQ�%UQR�
DQG�,'$�&]HFK�5HSXEOLF�ZLOO�VSHDN�RQ�WKH�HIIRUWV�FDUULHG�RQ�LQ�&]HFKLD�RQ�WKH�
ZD\�WR�VXVWDLQDEOH�OLJKWLQJ��

3URWHFWLRQ� RI� WKH� QLJKW� VN\� LQ�&DWDORQLD�ZLOO� EH� WUHDWHG�E\�'U��5DPRQ�6DQ�
0DUWLQ��8QLYHUVLGDG�3ROLWHFQLFD�GH�&DWDOXxD��

'U��&KULVWRSKHU�%DGGLOH\��8.�&DPSDLQJ� IRU�'DUN�6NLHV��ZLOO�XSGDWH�XV�RQ�
8.�&DPSDLJQ�IRU�'DUN�6NLHV��

'U��3LHUDQWRQLR�&LQ]DQR�RI�WKH�8QLYHUVLW\�RI�3DGXD�DQG�,'$�,WDOLD�ZLOO�KDYH�
D� WDON� RQ� ³/LJKW� SROOXWLRQ� DQG� VWHOODU� YLVLELOLW\� LQ� (XURSH� EDVHG� RQ� VDWHOOLWH�
PHDVXUHPHQWV´��

7KH�OHJLVODWLYH�VLWXDWLRQ�RI�OLJKW�SROOXWLRQ�LQ�*HUPDQ\�ZLOO�EH�VKRZHG�E\�'U��
$QGUHDV�+lQHO��0XVHXP�DP�6FKRHOHUEHUJ�±�3ODQHWDULXP��

'U�� %UXQR� 6WDQHN��:HOWUDXPSXEOL]LVW� XQG�0DWKHPDWLNHU� ZLOO� WDON� RQ� Ä'HU�
6WHUQHQKLPPHO�DOV�$XVO|VHU�OHEHQVODQJHU³��

7KHUH�ZLOO�EH�DOVR�WKH�FRQWULEXWLRQV�RI�WKH�,'$�GLUHFWRU�'U��'DYLG�&UDZIRUG�
DQG� (XURSHDQ� /LDLVRQ� 2IILFHU�� 0U�� 5REHUW� *HQW�� 5HVSHFWLYHO\� RQ� /LJKW�
SROOXWLRQV� EURDG� VSHFWUXP� DQG� RQ� $Q� RYHUYLHZ� RI� DFWLYLWLHV� PLQLPL]LQJ� OLJKW�
SROOXWLRQ�LQ�(XURSH��

$SDUW�IURP�WKH�RIILFLDO�WDONV��EHLQJ�WKUHH�GD\V�HYHQ��WKHUH�ZLOO�EH�D�SOHQW\�RI�
RFFDVLRQV� WR� H[FKDQJH� LQIRUPDWLRQ� DQG� LGHDV� GXULQJ� WKH� OXQFKHV�� GLQQHUV� HQG�
H[FXUVLRQV��,�KRSH�WKDW��VHHQ�WKH�GHHSQHVV�DQG�YDULHW\�RI�WKH�DUJXPHQWV�WKDW�ZLOO�
EH�WUHDWHG��DOO�RI�\RX�ZLOO�EH�SUHVHQW�DOVR�LQ�6ZLW]HUODQG�IURP�6HSWHPEHU���WR����
������

�
�
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��7UDGX]LRQH�,WDOLDQD��
(¶� XQ� SLDFHUH� SHU� PH� SUHVHQWDUH�� GXUDQWH� TXHVWR� FRQYHJQR� YHQH]LDQR�� LO�

SURVVLPR� DSSXQWDPHQWR� HXURSHR� VXO� SUREOHPD� GHOO¶LQTXLQDPHQWR� OXPLQRVR�� LO�
³��� 6LPSRVLR� (XURSHR� VXOOD� SURWH]LRQH� GHO� &LHOR� 1RWWXUQR´�� (ULF� )XUORQ��
RUJDQL]]DWRUH�GHO�³���&RQJUHVVR�(XURSHR�VXOOD�SURWH]LRQH�GHO�&LHOR�1RWWXUQR´��
WHQXWRVL�D�D�3DULJL�QHO�������H�O¶,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��,'$��KDQQR�
FKLHVWR� DOOD� 'DUN�6N\� 6ZLW]HUODQG� GL� RUJDQL]]DUH� LO� PHHWLQJ�� &RPH� VHGH� GHO�
FRQYHJQR�q�VWDWR�VFHOWR�LO�0XVHR�6YL]]HUR�GHL�7UDVSRUWL�GL�/XFHUQD��/D�VFHOWD�GHO�
PXVHR� q� VWDWD� GHWWDWD�� ROWUH� FKH� GDOO¶HVLVWHQ]D� GL� XQD� VDOD� FRQJUHVVL� QHOOD�
VWUXWWXUD�� DQFKH� GDOOD� SUHVHQ]D� GL� XQ� SODQHWDULR�� XQD� PRVWUD� SHUPDQHQWH�
VXOO¶HVSORUD]LRQH� VSD]LDOH�� XQ� FLQHPD� ,0$;� H� XQ� RVVHUYDWRULR� DVWURQRPLFR�
SXEEOLFR�QHOOH�YLFLQDQ]H��,QROWUH�OD�FLWWj�q�XQ¶DSSHWLELOH�PHWD�WXULVWLFD�QHO�FXRUH�
GHOO¶(XURSD��FRQ�OD�VXD�PDJQLILFD�FRUQLFH�GHOOH�SUHDOSL�H�OD�SUHVHQ]D�GL�QXPHURVH�
DWWUD]LRQL�FXOWXUDOL��6HQ]¶DOWUR�PHULWDQR�XQD�YLVLWD�OH�VSRQGH�GHO�PDJQLILFR�ODJR�
GL�/XFHUQD��FRQ�L�VXRL�SLFFROL�YLOODJJL��O¶DOWLSLDQR�H�OH�PRQWDJQH�FKH�GRPLQDQR�LO�
ODJR� VWHVVR�� /XFHUQD� q� IDFLOPHQWH� UDJJLXQJLELOH� GD� TXDOVLDVL� GLUH]LRQH� LQ�
PDFFKLQD��WUHQR��EXV�R�DHUHR��

,O�FRQYHJQR�LQL]LHUj�YHQHUGu���VHWWHPEUH������FRQ�O¶DVVHPEOHD�JHQHUDOH�GHOOD�
'DUN�6N\�6ZLW]HUODQG��1HL�GXH�JLRUQL�VHJXHQWL�FL�VDUDQQR�QXPHURVL�LQWHUYHQWL�GL�
VFLHQ]LDWL� �DVWURQRPL�� ELRORJL� H� ]RRORJL��� SURJHWWLVWL�� FRVWUXWWRUL� HG� HVSHUWL� GL�
LQTXLQDPHQWR� OXPLQRVR�� (ULF� )XUORQ�� SHU� O¶81(6&2� H�'DUN�6N\� 6ZLW]HUODQG��
FRRUGLQHUj�LO�VLPSRVLR��

*OL�LQWHUYHQWL�SULQFLSDOL�VDUDQQR��
0U�� ,YR�+XEHU�� 7HFKQLFDO�0DQDJHU�� 7XOX[�$*� DQG� 3UHVLGHQW� RI� WKH� 6ZLVV�

/LJKW� 6RFLHW\�� ³'LH� /HXFKWH� LP� 6SDQQXQJVIHOG� ]ZLVFKHQ� /LFKWOHQNXQJ��
/LFKWSODQXQJ�XQG�/LFKWJHVWDOWXQJ´���

0U��0��-XVWLQ��1HZ�DSSOLFDWLRQ�GHSW��PDQDJHU�RI�5�7HFK��6FKUpGHU�*URXS���
3UHFLVH�(YDOXDWLRQ�RI�8SZDUG�)OX[�IURP�2XWGRRU�/LJKWLQJ�,QVWDOODWLRQV��DSSOLHG�
LQ�WKH�FDVH�RI�URDGZD\�OLJKWLQJ���

3URI�� *HUKDUG� (LVHQEHLV� RI� WKH� ,QVWLWXWH� RI� =RRORJ\�� 8QLYHUVLW\� RI�0DLQ]��
(FRORJLFDO�FRQVHTXHQFHV�RI�OLJKW�SROOXWLRQ�RQ�QRFWXUQDO�LQVHFWV��

3URI��%UXQR�%UXGHUHU��6ZLVV�2UQLWKRORJLFDO� ,QVWLWXWH�RI�6HPSDFK��$UWLILFLDO�
OLJKW�DQG�QRFWXUQDO�ELUG�PLJUDWLRQ��

'U��3DWULN�6FKHOOHQEDXHU��=�UFKHU�.DQWRQDOEDQN�DQG�'DUN�6N\�6ZLW]HUODQG��
2HNRQRPLVFKH�$VSHNWH�YRQ�/LFKWYHUVFKPXW]XQJ���

'U��-DQ�+ROODQ�RI�1LFKRODV�&RSHUQLFXV�2EVHUYDWRU\�DQG�3ODQHWDULXP�LQ�%UQR�
DQG�,'$�&]HFK�5HSXEOLF��&]HFKLD�RQ�WKH�ZD\�WR�VXVWDLQDEOH�OLJKWLQJ��

'U��5DPRQ�6DQ�0DUWLQ��8QLYHUVLGDG�3ROLWHFQLFD�GH�&DWDOXxD��3URWHFWLRQ�RI�
WKH�QLJKW�VN\�LQ�&DWDORQLD��

'U��&KULVWRSKHU�%DGGLOH\��8.�&DPSDLQJ�IRU�'DUN�6NLHV��8.�&DPSDLJQ�IRU�
'DUN�6NLHV��
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'U�� 3LHUDQWRQLR� &LQ]DQR� RI� WKH� 8QLYHUVLW\� RI� 3DGXD� DQG� ,'$� ,WDOLD�� /LJKW�
SROOXWLRQ�DQG�VWHOODU�YLVLELOLW\�LQ�(XURSH�EDVHG�RQ�VDWHOOLWH�PHDVXUHPHQWV��

'U��$QGUHDV�+lQHO��0XVHXP�DP�6FKRHOHUEHUJ�±�3ODQHWDULXP��7KH�OHJLVODWLYH�
VLWXDWLRQ�RI�OLJKW�SROOXWLRQ�LQ�*HUPDQ\��

'U��%UXQR�6WDQHN��:HOWUDXPSXEOL]LVW�XQG�0DWKHPDWLNHU��'HU�6WHUQHQKLPPHO�
DOV�$XVO|VHU�OHEHQVODQJHU��

&L�VDUDQQR�LQROWUH�JOL�LQWHUYHQWL�GHO�3URI��'DYLG�&UDZIRUG��GLUHWWRUH�HVHFXWLYR�
GHOO¶,QWHUQDWLRQDO� 'DUN�6N\� $VVRFLDWLRQ� H� GHOO¶XIILFLDOH� GL� FROOHJDPHQWR� SHU�
O¶(XURSD� GHOOD� VWHVVD� ,'$��5REHUW�*HQW�SHU�YHUH�XQD�SURVSHWWLYD�PRQGLDOH�GHO�
SUREOHPD��2OWUH� DOOH� SUHVHQWD]LRQL� XIILFLDOL�� LO� FRQYHJQR� VDUj� XQ¶RFFDVLRQH� SHU�
VFDPELDUVL�RSLQLRQL��QRWL]LH�H�IDUH�DPLFL]LD�FRQ�L�PDJJLRUL�HVSHUWL�GHO�FRQWLQHQWH�
GXUDQWH� OH� QXPHURVH� RFFDVLRQL� ³PRQGDQH´� FRPH� SUDQ]L�� FHQH� HG� HVFXUVLRQL��
6SHUR��GDWD�OD�SURIRQGLWj�H�YDVWLWj�GHJOL�DUJRPHQWL�FKH�VDUDQQR�WUDWWDWL��GL�YHGHUYL�
D�/XFHUQD�GDO���DOO¶��VHWWHPEUH�������

�
6KRUW�ELEOLRJUDSK\�RI�WKH�DXWKRU�
)DELR�)DOFKL�VL�q�ODXUHDWR�LQ�)LVLFD�DOO
8QLYHUVLWj�GL�0LODQR�FRQ�XQD�WHVL�VXO�

PRQLWRUDJJLR� GHOO
LQTXLQDPHQWR� OXPLQRVR� GD� VDWHOOLWH� VYROWD� SUHVVR� LO�
'LSDUWLPHQWR�GL�$VWURQRPLD�GHOO
8QLYHUVLWj�GL�3DGRYD��$WWXDOPHQWH�ID�FRQYLYHUH�
LO� ODYRUR� GL� ULFHUFD� SHU� O
,67,/� FRQ� O
LQVHJQDPHQWR� QHOOD� VFXROD� VXSHULRUH��
&RRUGLQD� LO� SURJHWWR� GHOO
,QWHUQDWLRQDO� 'DUN�6N\� $VVRFLDWLRQ� GHGLFDWR� DJOL�
DVWURILOL�SHU�LO�PRQLWRUDJJLR�GHOOD�EULOODQ]D�GHO�FLHOR�H�GHOO
HVWLQ]LRQH�VWHOODUH�FRQ�
L�&&'��

%UHYH�SURILOR�GHOO¶DXWRUH�
)DELR�)DOFKL�KDV�JUDGXDWHG�LQ�3K\VLFV�WR�WKH�8QLYHUVLW\�RI�0LODQ�ZLWK�D�WKHVLV�

RQ�WKH�PRQLWRULQJ�RI�OLJKW�SROOXWLRQ�IURP�VDWHOOLWH�FDUULHG�RXW�DW�WKH�'HSDUWPHQW�
RI�$VWURQRP\�RI� WKH�8QLYHUVLW\�RI�3DGXD��&XUUHQWO\�FRKDELW� WKH�UHVHDUFK�ZRUN�
IRU�WKH�,67,/�ZLWK�WKH�WHDFKLQJ�LQ�WKH�VFKRRO��+H�FRRUGLQDWHV�WKH�SURMHFW�RI�WKH�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�GHYRWHG�WR�WKH�DPDWHXUV�DVWURQRPHUV�IRU�WKH�
&&'�PRQLWRULQJ�RI�WKH�EULJKWQHVV�RI�WKH�QLJKW�VN\�DQG�WKH�VWHOODU�H[WLQFWLRQ����

�
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/HWWHUV�DQG�RSHQLQJ�VDOXWDWLRQV����
/HWWHUH�H�VDOXWL�GL�DSHUWXUD�

�

)URP�,WDO\���'DOO¶,WDOLD�
�

6DOXWR�GL�/HJDPELHQWH�DO�&RQYHJQR�³,QTXLQDPHQWR�/XPLQRVR�H�6DOYDJXDUGLD�
GHOO¶DPELHQWH�1RWWXUQR´�

�
&RQ� JUDQGH� LQWHUHVVH� DFFRJOLDPR� TXHVWR� LQFRQWUR� H� SRUJLDPR� OH� QRVWUH� SL��

JUDQGL� IHOLFLWD]LRQL� D� ,67,/�� ,�'�$�� H� 9HQHWR6WHOODWR� SHU� DYHU� DOOHVWLWR� TXHVWR�
DSSXQWDPHQWR� GL� FRVu� JUDQGH� ULOHYDQ]D�� LQWHUQD]LRQDOH� SHU� OD� SDUWHFLSD]LRQH� H�
ORFDOH�SHU�JOL�VSHUDELOL�HIIHWWL�FKH�QH�SRWUDQQR�FRQVHJXLUH��

6H�q�YHUR�FKH�LO����SHU�FHQWR�GHJOL�DELWDQWL�G¶(XURSD�QRQ�KD�PDL�YLVWR�XQ�FLHOR�
EXLR�� TXHVWR� EDVWD� D� JLXVWLILFDUH� O¶DWWHQ]LRQH� FKH� YRL� YROHWH� SRUUH� DO� SUREOHPD�
GHOO¶LQTXLQDPHQWR�OXPLQRVR��

4XDQGR�QHO� ¶���QHO� VXR�XOWLPR�FRQJUHVVR�QD]LRQDOH�/HJDPELHQWH�GHGLFz�DO�
WHPD� XQ� VXR� GRFXPHQWR� FKH� VHJXLYD� DG� XQD� LQWHQVD� DWWLYLWj� QHOOH� VFXROH� H� QHL�
QRVWUL� FLUFROL� ORFDOL�� SHQVDYD�DOO¶LPSRUWDQ]D� FKH� WDOH� WHPD�KD�QRQ�VROR�SHU�XQD�
PLQRUDQ]D�GL�DVWURILOL��PD�SHU�XQD�ILWWD�UHWH�GL�UHOD]LRQL�FKH�VL�LQWUHFFLDQR�LQWRUQR�
DOOD�TXHVWLRQH��

6LD� GDO� SXQWR� GL� YLVWD� ELRORJLFR�DPELHQWDOH�� SHQVR� DL� JDOOL�� DL� SHWWLURVVL�
VWUHVVDWL� GDOOH� WURSSH� OXFL�� SHQVR� DOOH� PDJQROLH� H� DOOD� ULGX]LRQH� GHOOD� ORUR�

6HFWLRQ�
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3URFHHGLQJV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�³9HQLFH��/HW¶V�VDYH�WKH�QLJKW´�����������������������
3LHUDQWRQLR�&LQ]DQR��HG���¸������,67,/��7KLHQH��,WDO\��,6%1����������������
��
�

IRWRVLQWHVL��6LD�GDO�SXQWR�GL�YLVWD�HQHUJHWLFR��LO�����GHOO¶HQHUJLD�HOHWWULFD�GHJOL�
LPSLDQWL� GL� LOOXPLQD]LRQH� SXEEOLFD� YLHQH� GLVSHUVD� YHUVR� O¶DOWR� FRQ� VSUHFKL�
DVVXUGL�� �������� WRQQHOODWH� GL� FRPEXVWLELOL� EUXFLDWL� LQ� PHQR�� ����������
WRQQHOODWH�GL�&2��LQ�PHQR�LPPHVVH�LQ�DWPRVIHUD��

0D�VDUHEEH�ULGXWWLYR�SHQVDUH�DL�VROL�DVSHWWL�DPELHQWDOL��*OL�XPDQL��FRVu�FRPH�
L� SHWWLURVVL�� QH� HVFRQR� FDPELDWL�� VWUHVVDWL� GD� ULWPL� ELRORJLFL� IDOVDWL�� GDOOD�
VSDUL]LRQH�GHO�EXLR��FKH�q�IRQWH�GL�SDXUH�±�GD�FXL�VL�YXROH�IXJJLUH�HVWHQGHQGR�OD�
OXFH�� SLXWWRVWR� FKH� LUUREXVWHQGR�H� WUDQTXLOOL]]DQGR� OD�SVLFKH� ���PD�q�RFFDVLRQH�
DQFKH�GL�HVWHQVLRQH�GHL�VHQVL��GL�LQWLPLWj�IUD�XPDQL�H�FRQ�OH�DOWUH�VSHFLH��,O�EXLR�
FRPH�RFFDVLRQH�GL��VFRSHUWD��)X�TXHVWD�O¶LQWHQ]LRQH�GL�XQD�SURSRVWD�FKH�*ROHWWD�
9HUGH�DYDQ]z�LQ�DOFXQH�VXH�WDSSH��XQD�IX�&KLRJJLD��DOFXQL�DQQL�ID��VSHJQHUH�LQ�
VSLDJJLD�OH�OXFL�H�GHGLFDUVL�DO�FLHOR�VWHOODWR��

5LSUHQGHUH� LQVLHPH� TXHVWD� SURSRVWD� TXHVW¶DQQR� SRWUHEEH� HVVHUH� XQ¶D]LRQH�
DSSURSULDWD� SHU� HVWHQGHUH� LO�PHVVDJJLR� FKH� TXHVWR� FRQYHJQR� ODQFLD�� VDOYDUH� OD�
QRWWH��7XWWH�OH�SHUVRQH�FRQ�GHL�VHQWLPHQWL�QH�VDUHEEHUR�JUDWH��3HU�FRORUR�LQYHFH�
FKH��WHQWDQR�GL�WHQHUOL�GLVWDQWL�GD�Vp�SRWUHEEH�HVVHUH�O¶RFFDVLRQH�SHU�LQFULQDUH�OH�
ORUR�VLFXUH]]H��

%XRQ�ODYRUR��
�
'RWW��$QJHOR�0DQFRQH��
/HJDPELHQWH�
�
�
�
�
�
�
�
�
�
5RPD����0DJJLR������
�
$JOL� RUJDQL]]DWRUL� GHO� &RQYHJQR� GHO� �� 0DJJLR� SURVVLPR� D� 9HQH]LD�

VXOO¶,QTXLQDPHQWR�/XPLQRVR�
�
&KL�YL�SDUOD�q�JLj�VWDWR�3UHVLGHQWH�GHOO¶8QLRQH�$VWURILOL�,WDOLDQL��8$,���HG�q�

DWWXDOPHQWH� FDQGLGDWR� SHU� OD� VWHVVD� FDULFD� DOOH� SURVVLPH� HOH]LRQL�
GHOO¶$VVRFLD]LRQH�FKH�UDFFRJOLH�LQ�WXWWD�,WDOLD��GD����DQQL��JOL�DSSDVVLRQDWL�QHOOD�
ULFHUFD��GLYXOJD]LRQH�H�GLGDWWLFD�GHOO¶$VWURQRPLD����

�
81,21(�$6752),/,�,7$/,$1,�
F�R�81,9(56,7¬�'(*/,�678',�',�3$'29$�

',3$57,0(172�',�$6752120,$�

9LFROR�GHOO¶2VVHUYDWRULR������������3$'29$�

ZZZ�XDL�LW�
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/¶8$,� q� VWDWD�� FLUFD� ��� DQQL� ID�� OD� SULPD� DG� RFFXSDUVL� GHO� IHQRPHQR�
GHOO¶,QTXLQDPHQWR� /XPLQRVR� LQ� ,WDOLD�� JUD]LH� DJOL� DPLFL� 'RWW�� 3LHUDQWRQLR�
&LQ]DQR�H�$YY��0DULR�'L�6RUD�FKH��D�TXHO�WHPSR��HUDQR�DWWLYL�DQFKH�LQ�DPELWR�
6$,W� �6RFLHWj�$VWURQRPLFD� ,WDOLDQD�� FKH� IRQGDURQR� OD�&RPPLVVLRQH�1D]LRQDOH�
FRQWUR�O¶,QTXLQDPHQWR�/XPLQRVR��&1,/��

,Q� TXHVWL� DQQL� OD� &1,/� KD� VYROWR� XQ� FRPSLWR� GL� VHQVLELOL]]D]LRQH�
GHOO¶RSLQLRQH� SXEEOLFD� H� GL� SURSRVL]LRQH� GL� DFFRUGL�� UHJRODPHQWL�� FRQYHQ]LRQL��
GLVHJQL� GL� OHJJH� FKH� KDQQR� FRQVHQWLWR� GL� SRUUH� LO� WHPD� GHOO¶LQTXLQDPHQWR�
OXPLQRVR�DL�JLXVWL�OLYHOOL�JLRUQDOLVWLFL��LQGXVWULDOL�H�SROLWLFL���

3HU�FRPEDWWHUH�HIILFDFHPHQWH�O¶LQTXLQDPHQWR�OXPLQRVR�RFFRUUH��VHFRQGR�QRL��
ULXVFLUH�D�FRRUGLQDUH�GLYHUVH�FRPSRQHQWL��

��� XQD�LQIRUPD]LRQH�VHPSUH�SL��VSHFLILFD�H�GHWWDJOLDWD�VXL�GDQQL�DPELHQWDOL�
SURYRFDWL�GDOO¶,/��

��� XQD� SURSRVL]LRQH� GL� GLVHJQL� GL� OHJJH� D� YDUL� OLYHOOL� �GDO� QD]LRQDOH� DO�
UHJLRQDOH�ILQR�DO�FRPXQDOH��FKH�FRQVHQWDQR��DOO¶LQWHUQR�GL�XQ�HTXLOLEULR�
WUD� VYLOXSSR� VRVWHQLELOH� H� FRQWHQLPHQWR� GHOO¶,/�� XQD� UHJRODPHQWD]LRQH�
VHPSUH�SL��VSHFLILFD�LQ�PDWHULD��

��� OD� VRWWRVFUL]LRQH� GL� XQ� LQVLHPH� GL� DFFRUGL� FRQ�&DVH�&RVWUXWWULFL� R� FRQ�
6RFLHWj�GL�*HVWLRQH�GL�LPSLDQWL�GL�LOOXPLQD]LRQH�FKH�FRQVHQWDQR�XQ�UHDOH�
FRQWUROOR�GHO�SUREOHPD�DOOD�IRQWH��

��� XQ�DWWHQWR�H�FDSLOODUH�FRQWUROOR�GHO�WHUULWRULR�FKH�FRVWDQWHPHQWH�YHULILFKL�
O¶DSSOLFD]LRQH�GHOOH�OHJJL�LQ�YLJRUH�H�QH�GHQXQFL�JOL�DEXVL��

$EELDPR� LO� SLDFHUH� GL� FRPXQLFDUH� DL� FRQYHQXWL� D� TXHVWR� &RQYHJQR� FKH�
UHFHQWHPHQWH�O¶8$,�KD�FRQWDWWDWR�OH�$PPLQLVWUD]LRQL�5HJLRQDOL�GRYH�DQFRUD�QRQ�
HUD� DOO¶DWWHQ]LRQH� LO� WHPD� GHOO¶,/� HG� KD� LQYLDWR� ORUR� XQD� ER]]D� GL� SURSRVWD� GL�
OHJJH�FKH�LQL]LD�D�SRUUH�OH�EDVL�GL�GLVFXVVLRQH�VXOO¶DUJRPHQWR���,Q�TXHVWD�PDQLHUD�
WXWWH� OH� 5HJLRQL� LWDOLDQH� FKH� DQFRUD� QRQ� O¶KDQQR� IDWWR� VRQR� RJJL� LQ� JUDGR� GL�
OHJLIHUDUH�VX�TXHVWR�DUJRPHQWR����

$�QXOOD��SHUz��YDOJRQR� OH� OHJJL� VH�QRQ�YHQJRQR�DSSOLFDWH�H�FRQWUROODWH�� �/D�
VWUXWWXUD� GHOOH� 'HOHJD]LRQL� 8$,�� ROWUH� ���� $VVRFLD]LRQL� GL� $VWURILOL� ORFDOL�
DGHUHQWL�DOO¶8$,�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��q�RJJL�O¶XQLFD�LQ�JUDGR�GL�SRWHU�
HIIHWWXDUH�XQ�FRQWUROOR�FDSLOODUH�GHO�WHUULWRULR�LWDOLDQR����

&RQ�O¶DXVSLFLR�GL�XQD�PDJJLRUH�FRHVLRQH�H�FRQGLYLVLRQH�GHJOL�RELHWWLYL�WUD�OH�
YDULH� FRPSRQHQWL� FKH�� D� YDULR� WLWROR�� RJJL� VL� RFFXSDQR� GL� ,/�� GHVLGHULDPR�
DXJXUDUH�D�WXWWL�L�FRQYHQXWL�XQ�EXRQ�ODYRUR�H�PLJOLRUL�ULVXOWDWL��

�
3URI��*LDQFDUOR�)DYHUR�SHU�LO�&RQVLJOLR�
'LUHWWLYR�GHOO¶8QLRQH�$VWURILOL�,WDOLDQL�

�
�
�
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&(1752�3232/$5(�',98/*$7,92�',�6&,(1=(�1$785$/,�
6(1=$�6&232�',�/8&52�

IRQGDWD�GD�6DOYDWRUH�)XULD�QHO������

�5HJRODUPHQWH�FRVWLWXLWD�LO���IHEEUDLR������$WWR�3XEEOLFR�1RWDLR�/XLJL�=DQ]L��

�

³&,77$'(//$�',�6&,(1=(�'(//$�1$785$´�&$032�'(,�),25,�

DOW�������P�V�O�P���ODW��������¶��´���ORQJ������¶��´(VW����(��������������

,VWLWX]LRQL���2VVHUYDWRULR�$VWURQRPLFR�3RSRODUH���2VVHUYDWRULR�6LVPRORJLFR���2VVHUYDWRULR�

0HWHRURORJLFR���
6WD]LRQH�$�3�7��VDWHOOLWL�PHWHRURORJLFL���6WD]LRQH�(�6�$���0HWHRVDW���

,QIRUPD]LRQL�UHJLRQDOL�VXO�WHPSR�(�4�����������������OLQHH����OLQHD�SHU�'HOWDSODQL�&OXE��(��

4��������������
3DUFR�0RQWDQR�³/��H�0��=DPEHOHWWL´���&HQWUR�6WXGL�%RWDQLFL�³/RPEDUGLD´���*LDUGLQR�

%RWDQLFR�³5�7RPDVHOOL´�

�

6(*5(7(5,$���9LD�$�GHO�6DUWR������������9DUHVH��,������&�)������������������(��������������

���OLQHH������ID[��(���������������
(�PDLO��DVWURJHR#DVWURJHR�YD�LW���KWWS���ZZZ�DVWURJHR�YD�LW�

��

9DUHVH����PDJJLR������

2JJHWWR��&RQYHJQR�³,QTXLQDPHQWR�OXPLQRVR�H�VDOYDJXDUGLD�GHOO¶DPELHQWH´�

6RQR� YHUDPHQWH� VSLDFHQWH�GL�QRQ�SRWHU� HVVHUH� FRQ�9RL�� DQFKH�SHUFKp�DYUHL�
YROXWR� � HVSULPHUH� OD�PLD� JUDWLWXGLQH� H� TXHOOD� GHJOL� DVVRFLDWL� DOOD� &LWWDGHOOD� GL�
6FLHQ]H�GHOOD�1DWXUD�GL�&DPSR�GHL�)LRUL� D�/HL�� LOOXVWUH�SURIHVVRUH�� � DJOL�DPLFL�
GHOO¶,'$�� GL�9HQHWR6WHOODWR�� � GL� &LHOR%XLR� SHU� O¶HQFRPLDELOH� � ODYRUR� VYROWR� D�
IDYRUH�GL�XQD�OHJLVOD]LRQH�GL�WXWHOD�GHO�FLHOR�QRWWXUQR��

)DUH�DVWURQRPLD��QRQ�q�VROR�LQGDJDUH�VXO�FRORUH��OD�PDJQLWXGLQH��OD�GLVWDQ]D�
GL�XQD�VWHOOD�R�GL�DOWUL�FRUSL�FHOHVWL��(¶�SHU�PH��XQ�PRPHQWR�GL�PHGLWD]LRQH��GL�
HOHYD]LRQH� GHOO¶DQLPR� �� SDUHQWHVL� GL� XQD� YLWD� FKH� RJQL� JLRUQR� VHPEUD� GLYHQLUH�
YLHSSL��DULGD��DOLPHQWDWD�GD�WHFQRORJLH�QHXWUH���/D�VROLWXGLQH�LQFRPEH��

/¶XRPR�KD�LO�WHPSR�GHO�ODYRUR�HG�LO�WHPSR�OLEHUR�GDO�ODYRUR��GXH�FRPSRQHQWL�
GL�XQD�SUREOHPDWLFD�OD�FXL�VROX]LRQH�LGHDOH�q�LO�ULWRUQR�DOOD�1DWXUD�QHOO¶HTXD]LRQH�
³DPELHQWH� VDQR�  � SRSROD]LRQH� VDQD´�� 0D� O¶XRPR�� TXHVW¶XRPR� PRGHUQR��
IUXVWUDWR��QHYURWLFR��D�YROWH�GLVSHUDWR�KD�OD�SRVVLELOLWj�GL�GLVSRUVL�VHUHQDPHQWH�DO�
ULSRVR�� DOOD� TXLHWH� R� GL� GHGLFDUVL� DG� RFFXSD]LRQL� FKH� VYLOXSSLQR� OH� VXH�
FRQRVFHQ]H�H�OH�VXH�FDSDFLWj"�
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)RUVH�QHOOH�PHJDORSROL�DEQRUPHPHQWH�VYLOXSSDWH��FUHVFLXWH�LQ�VSUHJLR�D�SLDQL�
UHJRODWRUL�� FRQ� LO� YHUGH� SXEEOLFR� H� ERVFKLYR� DPPDORUDWR� GDOO¶LQTXLQDPHQWR�
DWPRVIHULFR"�)RUVH�QHL�WULVWL�HG�DYYLOHQWL�TXDUWLHUL�VHQ]D�VSD]L��VHQ]D�QHPPHQR�OD�
FRQVROD]LRQH�GHOOR�VJXDUGR�VXO�FLHOR�VWHOODWR"�

,�QRVWUL�EDPELQL�SRWUHEEHUR�VFRSULUH�FKH�F¶q�LO�FLHOR��FKH�LO�PLVWHUR�q�DOWLVVLPR�
FRPH� LO� VLOHQ]LR� FKH�YLYH� ODVV�� WUD� OH� VWHOOH�PD�FKH�YLYH� DQFKH� LQ�QRL� H� FKH�FL�
SRUWD�DOOH�JLXVWH�DOWH]]H�GDOOH�TXDOL�DFFRUJHUFL�GHOOH�YHUH�GLPHQVLRQL�GHO�PRQGR��,�
QRVWUL�EDPELQL�VFRSULUHEEHUR��IRUVH��FRPH�ULFRUGDUH�TXDOFRVD�SHU�L�JLRUQL�LQ�FXL�
SRWUHEEHUR�FDGHUH�QHOO¶HUURUH�GL�FUHGHUH�FKH�WXWWR�FLz�GL�FXL�O¶XRPR�DEELVRJQD�VWD�
TXL�VXOOD��7HUUD��3RWUHEEHUR�VFRSULUH�XQ�QXRYR�8QLYHUVR��XQ�QXRYR�PRQGR�HG�XQ�
QXRYR�PRGR�GL�HVLVWHUH��

6RWWR� OD� FXSROD� GHOO¶2VVHUYDWRULR� VL� DIIROODQR� IDQFLXOOL� HG� DQ]LDQL«� /D�
FRPHWD�q�DOWD�QHO�FLHOR��VSOHQGH�GLDIDQD�H�O¶DPSLD�FRGD�SDUH�XQ�YHOR�GD�FXL�FDGH�
XQD� IROOD� GL� PLOLDUGL� GL� FRUSXVFROL� OXPLQRVL�� LPSDOSDELOH�� TXDVL� QRQ� PDWHULD���
3HUFRUUH� OD� VXD�YLD� LQ� DSSDUHQWH�TXLHWH�� LQ� VLQWRQLD� FRQ� O¶DUPRQLD� DUFDQD�GHOOH�
VWHOOH�� 3RFKL� IRUWXQDWL� SRWUDQQR� JRGHUH� GHOOD� SXULVVLPD� IHOLFLWj� GHOOD� VXD�
FRQWHPSOD]LRQH��

(¶� DJOL� XRPLQL� GL� RJJL� FKH� VL� SRQH� LQ� WXWWD� HYLGHQ]D�� XUJHQ]D� HG�
LPSURURJDELOLWj�LO�SUREOHPD�GHO�FLHOR�SXOLWR�H�GHOOH�VWHOOH�YLVLELOL��

$JOL�XRPLQL�GL�EXRQD�YRORQWj�TXL�ULXQLWL��SHU�OD�ULFHUFD�GL�VWUXPHQWL�GL�FLYLOWj��
YD� LO� PLR� DXJXULR� SL�� VLQFHUR� SHUFKp� YHQJDQR� DGRWWDWH� VROX]LRQL� VDJJH� FKH�
FRQVHQWDQR� DJOL� 2VVHUYDWRUL� $VWURQRPLFL� GL� FRQWLQXDUH� DG� HVVHUH� SDOHVWUH� GL�
HVSORUD]LRQH�VFLHQWLILFD�H�GL�DUULFFKLPHQWR�FXOWXUDOH��

$OOD�QRVWUD�IHGH��DOOD�QRVWUD�FDSDUELD�YRORQWj�UHDOL]]DWULFH�YDGD�LO�SUHPLR�SL��
DPELWR���OD�FRQTXLVWD�GL�XQD�YROWD�VLGHUHD�EUXOLFDQWH�GL�OXFL�GHOO¶8QLYHUVR�GRYH�LO�
SHUGHUVL�q�TXDVL�QDVFHUH�QXRYDPHQWH�SHU�QRQ�PRULUH�SL���

%XRQ�ODYRUR�
�
6DOYDWRUH�)XULD�
�
�
/HWWHUD�DO�&RQYHJQR�GL�9HQH]LD�VXOO¶LQTXLQDPHQWR�OXPLQRVR�
GHOO¶2Q��9DOHULR�&DO]RODLR��GHSXWDWR��SUHVHQWDWRUH�3'/�����GHO�����������
�
&UHGR� FKH� XQD� QRUPDWLYD� TXDGUR� FRQWUR� O¶LQTXLQDPHQWR� OXPLQRVR� SRVVD�

HVVHUH� XQD� GHOOH� LQQRYD]LRQL� DPELHQWDOL� SL�� LPSRUWDQWL� GHOOD� ;,9� OHJLVODWXUD�
�FRPH� OR� IXURQR� OH� OHJJL� VXOO¶LQTXLQDPHQWR� DFXVWLFR� QHOOD� ;,,� H�
VXOO¶LQTXLQDPHQWR�HOHWWURPDJQHWLFR�QHOOD�;,,,���/¶LWHU�SDUODPHQWDUH�VL�q�DYYLDWR�
WHPSHVWLYDPHQWH�PD� RUD� q� IHUPR� GD� WURSSL�PHVL�� q� XWLOH� XQD� VROOHFLWD]LRQH� DO�
3DUODPHQWR�� DIILQFKp� IDFFLD� SUHVWR� H� EHQH�� (VSHUWL�� DPPLQLVWUDWRUL� ORFDOL��
FRPLWDWL�� DVVRFLD]LRQL� SRVVRQR� VHJXLUH� SDVVR� SDVVR� LO� GLEDWWLWR� SDUODPHQWDUH��
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LQWHUORTXLUH��VXJJHULUH��SURSRUUH��FULWLFDUH��3HUVRQDOPHQWH�VRQR�GLVSRQLELOH�DG�XQ�
UDSSRUWR� SHUPDQHQWH�� DG� DSSXQWDPHQWL� SHULRGLFL�� DG� XQR� VFDPELR� GL�
GRFXPHQWD]LRQH��D�SDUWHFLSDUH�DG�LQL]LDWLYH�GL�VWXGLR�H�FRQIURQWR��1RQ�FUHGR�FKH�
OD�OHJJH�TXDGUR�QD]LRQDOH�GHEED�GHILQLUH�GHWWDJOL�R�LQYDGHUH�DXWRQRPLH�UHJLRQDOL�
H� ORFDOL�� $Q]L�� RFFRUUH� IDU� WHVRUR� GHOOH� OHJJL� H� GHOOH� HVSHULHQ]H� GLIIXVH�� ,Q� WDO�
VHQVR�� O¶DSSURIRQGLPHQWR� GHOO¶DQDOLVL� H� GHOOH� SURSRVWH� ULIHULWH� DOOD� UHJLRQH�
9HQHWR�VRQR�PROWR�XWLOL�DQFKH�D�OLYHOOR�QD]LRQDOH���

&RQVXOWHUz� YROHQWLHUL� UHOD]LRQL� H� PDWHULDOL� GHO� FRQYHJQR� GL� 9HQH]LD�� 6WR�
FHUFDQGR� GL� DJJLRUQDUH� GDWL� H� ULIOHVVLRQL� VXO� ODYRUR� GHJOL� RVVHUYDWRUL� H� VXOOH�
PLVXUH�SL��HIILFDFL�SHU�FRQWUDVWDUH�LO�IHQRPHQR��/¶LOOXPLQD]LRQH�XUEDQD�KD�DYXWR�
PROWH�UDJLRQL�H�PROWL�PHULWL��KD�YLD�YLD�PRGLILFDWR�VWLOL��PRGL��WHPSL�H�OXRJKL�GL�
YLWD�� ,QFRQVDSHYROPHQWH� KD� SURYRFDWR� DQFKH� HIIHWWL� GDQQRVL� HG� HYLWDELOL�� FRPH�
DSSXQWR� O¶LQTXLQDPHQWR� OXPLQRVR�� /D� VLWXD]LRQH� q� SDUWLFRODUPHQWH� SHJJLRUDWD�
QHJOL�XOWLPL����DQQL��5LFHUFKH�UHFHQWL�KDQQR�PRVWUDWR�FKH�PHWj�GHOOD�SRSROD]LRQH�
PRQGLDOH�� ROWUH� LO� ���� GL� TXHOOD� DPHULFDQD� HG� HXURSHD�� YHGH� LO� FLHOR� QRWWXUQR�
FRPH� VH� IRVVH� VHPSUH� OXQD� SLHQD�� FRQ� SRFKLVVLPH� VWHOOH� H� WRQDOLWj� JLDOOR�
DUDQFLRQH��XQD�QHEELD�OXPLQRVD�FDXVDWD�GD�OXFH�HFFHVVLYD�H�PDO�GLUH]LRQDWD��FKH�
HQWUD�RYXQTXH��DQFKH�QHOOH�FDVH��,Q�/RPEDUGLD��&DPSDQLD�H�/D]LR�FLUFD�WUH�TXDUWL�
GHOOD�SRSROD]LRQH�KD�SHUVR�OD�SRVVLELOLWj�GL�YHGHUH�OD�9LD�/DWWHD�GDO�OXRJR�GRYH�
YLYH�� DQFKH� QHOOH� QRWWL� VHUHQH�� (� LO� ULWPR� DWWXDOH� GL� FUHVFLWD� GHOO¶LQTXLQDPHQWR�
OXPLQRVR� LQ� ,WDOLD� q� GL� FLUFD� LO� ���� O¶DQQR«$JJLXQJLDPR� OXFH� DUWLILFLDOH� SHU�
YHGHUFL� PHJOLR�� SHU� VYROJHUH� PHJOLR� GHWHUPLQDWH� DWWLYLWj�� PDJDUL� SHU� VHQWLUFL�
VLFXUL��SL��OXFH�LQ�WHPSL�H�OXRJKL�RYH�QRQ�VHUYH�q�XQR�VSUHFR��DQ]L�XQD�VRPPD�GL�
VSUHFKL� �HQHUJHWLFR� HG� HFRQRPLFR��� 6L� SURGXFRQR� DQFKH� GDQQL� DPELHQWDOL�� QH�
ULVHQWRQR�ELRULWPL�QDWXUDOL�QHO�EUHYH��O¶RULHQWDPHQWR�YLVLYR�H�OH�URWWH�PLJUDWRULH�
GHOOD�IDXQD�DG�HVHPSLR��R�PHGLR�SHULRGR��O¶LQWHUD�ELRVIHUD��LO�VHQVR�GHOOD�YLVWD��LO�
VRQQR��H�ELRULWPL�VRFLDOL��OD�³YLVLRQH´���SURIHVVLRQDOH�HG�HPRWLYD��GHO�FLHOR��GHO�
SDHVDJJLR� H� GHOO¶DUWH� GLIIXVD��� ,QTXLQD� ³WURSSD´� OXFH�� PD� VRSUDWWXWWR� TXHOOD�
LOOXPLQD]LRQH� FKH� KD� GXUDWD�� LQWHQVLWj�� GLUH]LRQH� LQXWLOL�� 5LGXUUH� H� SUHYHQLUH�
TXHVWR� LQTXLQDPHQWR� q� FRPSLWR� LQGLYLGXDOH� H� FROOHWWLYR�� SROLWLFR� H� QRUPDWLYR��
GLVWLQJXHQGR�RYYLDPHQWH� OH� UHVSRQVDELOLWj�H�JOL� VWUXPHQWL�SHU� L�SRVVLELOL�FDPSL�
G¶LQWHUYHQWR�� VRUJHQWH�� WHFQLFD�� WHFQRORJLD�� ULFHWWRUH� YLYHQWH�� 6L� FDOFROD� FKH� LO�
���� GHOO¶HQHUJLD� HOHWWULFD� SRWUHEEH� HVVHUH� ULVSDUPLDWD� FRQ� XQD�
SURJHWWD]LRQH�UHDOL]]D]LRQH�XWLOL]]D]LRQH�FRUUHWWH�GHJOL�LPSLDQWL�GL�LOOXPLQD]LRQH�
HVWHUQD�� VLD� SXEEOLFD� FKH� SULYDWD�� 8Q� FRPXQH� GL� ������ DELWDQWL� SRWUHEEH�
DXPHQWDUH� OD� TXDOLWj� GHOOD� YLWD� H� ULGXUUH� L� FRVWL� GL� FLUFD� FHQWRWUHQWD�PLOD� HXUR��
$GRWWDUH� ODPSDGH�FRQ� OD�SRWHQ]D�DGHJXDWD�DOOD� VRUJHQWH�H�DO� VXR�FDPSR�R�FRQ�
SRWHQ]D� UHJRODELOH� D� VHFRQGD� GHO� PRPHQWR� H� FRPXQTXH� D� SL�� DOWD� HIILFLHQ]D�
HQHUJHWLFD�� 9LHWDUH� O¶LUUDGLD]LRQH� GL� OXFH� YHUVR� O¶DOWR�� VDOYR� UDUH� HFFH]LRQL��
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,QVHGLDUH�ODPSLRQL�VFKHUPDWL�R�FRQ�RWWLFKH�FKH�QRQ�GLVSHUGRQR�OXFH�ODWHUDOPHQWH��
6WXGLDUH� OD� OXFH�H�SURJHWWDUH�UHJRODUH� O¶LOOXPLQD]LRQH� LQ�DOFXQH�DUHH�GHOOH�FLWWj��
FRQ� JHVWLRQH� VSHFLILFD� SHU� L� SDUFKL�� OH� VHGL� GL� RVVHUYDWRUL� DVWURQRPLFL�� L� EHQL�
FXOWXUDOL�� /H� LQL]LDWLYH� SRVVRQR� HVVHUH� PROWH�� TXDOFKH� HQWH� SXEEOLFR� KD� JLj�
FRPLQFLDWR�D�VSHULPHQWDUH��YDULH�D]LHQGH�KDQQR�LQYHVWLWR�LQ�ULFHUFD�H�WHFQRORJLH��
$OFXQH� UHJLRQL� KDQQR� GHILQLWR� SURSULH� QRUPDWLYH� LQ� YLD� GL� OHQWD� FRPSOHVVD�
DWWXD]LRQH��/D�OHJJH�TXDGUR�QD]LRQDOH�GRYUHEEH�HVVHUH�FRQFLVD�VHPSOLFH�FKLDUD��
FDSDFH� GL� GHILQLUH� L� SULQFLSL� H� LQFHQWLYDUH� FRPSRUWDPHQWL� YLUWXRVL�� 6SHUR� GL�
FRQWULEXLUH�DOOD�VXD�DSSURYD]LRQH�QHO�SL��EUHYH�WHPSR�SRVVLELOH��

��������������������������������������������������������������������
9DOHULR�&DO]RODLR���������������������������������������������������������������������PDJJLR������

�
�

1RQ�SRWHQGR� LQWHUYHQLUH� SHUVRQDOPHQWH� FROJR� O
RFFDVLRQH�SHU� IRUPXODUH� L�PLHL�
FRPSOLPHQWL�SHU�OD�YRVWUD�YDOLGLVVLPD�LQL]LDWLYD��FKH�FL�q�XWLOH�DQFKH�SHU�O
D]LRQH�
OHJLVODWLYD� DYYLDWD� QHOOH� 0DUFKH�� D]LRQH� FKH� YLHQH� FHUWDPHQWH� UDIIRU]DWD�
GDOO
LQWHUHVVH� FKH� DQFKH� LQ� TXHVWD� RFFDVLRQH� OD� 5HJLRQH� 9HQHWR� GLPRVWUD�
UHODWLYDPHQWH�DO�SUREOHPD�GHOO
LQTXLQDPHQWR�OXPLQRVR��
�
0DUFR�0RUX]]L���
&RQVLJOLHUH�5HJLRQDOH�GHOOH�0DUFKH�
3UHVHQWDWRUH�SURSRVWD�GL�OHJJH�UHJLRQDOH�VXOO
LQTXLQDPHQWR�OXPLQRVR�

�
�
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�
1RYH�Ou������������
�
2**(772�� ,QWHUYHQWR� DO� FRQYHJQR� ³,QTXLQDPHQWR� OXPLQRVR� H�
VDOYDJXDUGLD�GHOO¶DPELHQWH�QRWWXUQR��

�
/D� VSRQWDQHD� VHQVLELOLWj� YHUVR� OH� WHPDWLFKH� DPELHQWDOL�� D� 1RYH� �FLWWDGLQD�

FRQRVFLXWD� SHU� OD� SURGX]LRQH� GHOOD� FHUDPLFD� DUWLVWLFD��� KD� ULFHYXWR� LQ� WHPSL�
UHFHQWL�OD�JUDWLILFD]LRQH�GL�YHGHU�DFFROWH�SURSRVWH�H�LGHH��FKH�VL�VRQR�WUDGRWWH�LQ�
UHJRODPHQWL��QRUPH��PD�DQFKH�VHPSOLFL�PRGL�GL�FRPSRUWDPHQWR��WHVL�DOO¶XQLVRQR�
DG�XQ�XQLFR�RELHWWLYR��OD�VDOYDJXDUGLD�GHOOD�QDWXUD�FKH�FL�FLUFRQGD��

9DO�OD�SHQD�GL�LOOXVWUDUH�TXDOL�VRQR�JOL�DQWHIDWWL�GL�TXHVWL�RVHUHL�GHILQLUH�IHOLFL�
HVLWL�� 1HOOD� VHFRQGD� PHWj� GHJOL� DQQL� µ��� D� 1RYH� HUD� FRVWLWXLWD� OD� SULPD�
&RPPLVVLRQH� $PELHQWH� &RPXQDOH�� VRWWR� OD� FXL� VSLQWD� q� QDWD� O¶DVVRFLD]LRQH�
³/DERUDWRULR�1DWXUD´�� FRQ� RELHWWLYL� FXOWXUDOL� H� HGLWRULDOL�� (¶� VWDWR� IRQGDWR� XQ�
SHULRGLFR� LQIRUPDWLYR�� VL� q� SHUYHQXWL� DOOD� SXEEOLFD]LRQH�� FRQ� LO� SDWURFLQLR� GHO�
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&RPXQH� GL� 1RYH�� GHO� YROXPH� ³$PELHQWH� ILXPH�� QDWXUD� H� YLWD� QHO� SDUFR� GHO�
%UHQWD´��$QFRUD�O¶DVVRFLD]LRQH�³/DERUDWRULR�1DWXUD´� LQ�FROODERUD]LRQH�FRQ�LO�
JUXSSR� $VWURILOL� 0RQWH� *UDSSD� H� LO� SDWURFLQLR� GHO� FRPXQH�� KD� RUJDQL]]DWR� D�
1RYH� QHO� QRYHPEUH� GHO� ����XQ� FRQYHJQR� QD]LRQDOH� VXO� WHPD� ³,QTXLQDPHQWR�
OXPLQRVR� H� ULVSDUPLR� HQHUJHWLFR´�� *OL� HIIHWWL� GL� TXHVWR� ³PHHWLQJ´� VRQR� VWDWL�
FRQVLGHUDWL��QRQ�D�WRUWR��XQD�SLHWUD�PLOLDUH�QHOOD�SUHYHQ]LRQH�LQ�PDWHULD��

����/¶DWWLYLWj�� LQWHQVD�� VYROWD� GDOOH� DVVRFLD]LRQL� G¶LQWHVD� FRQ� O¶DVVHVVRUDWR�
DOO¶DPELHQWH�KD�SURGRWWR�XQ¶DWWHQ]LRQH�FRQYLQWD�VXL�WHPL�DPELHQWDOLVWLFL��FUHDQGR�
XQ�IHUWLOH�WHUUHQR�SHU�LQL]LDWLYH�D�YROWH�FRUDJJLRVH��FKH�KDQQR�WURYDWR�XQ�SL��FKH�
YDOLGR�ULVFRQWUR�DO�PRPHQWR�GHOOD�ORUR�DWWXD]LRQH��WUD�OD�FLWWDGLQDQ]D��

���3DUWH�LQWHJUDQWH�GL�TXHVWR�PRVDLFR�q�VWDWD�O¶DGR]LRQH�GL�XQ�UHJRODPHQWR�SHU�
OD�SUHYHQ]LRQH�GHOO¶LQTXLQDPHQWR�OXPLQRVR��DL�VHQVL�GHOOD�/�5���������8QD�VFHOWD�
SUHFLVD��SHU�SURVHJXLUH�VXOOD�VWUDGD�GHOOD�VHQVLELOL]]D]LRQH�H�GHOO¶LQIRUPD]LRQH�VX�
XQR�GHJOL�DVSHWWL�IRUVH�SL��WUDVFXUDWL�QHOOH�WHPDWLFKH�DPELHQWDOL�H�QRQ�JLj�SHU�XQD�
IRUPD� GL� SLRQLHULVPR� ILQH� D� Vp� VWHVVR�� $EELDPR� LQWHVR� SURFHGHUH�
DOO¶DSSURYD]LRQH� GL� XQR� VSHFLILFR� SURYYHGLPHQWR� LQ� YHVWH� UHJRODPHQWDUH� SHU�
FRVWLWXLUH� XQ� SURWRWLSR� GD� GLYXOJDUH� D� WXWWL� TXHJOL� HQWL� LQWHUHVVDWL� GDOOD� OHJJH�
UHJLRQDOH�H�SHU�PHWWHUH�LQ�PRWR�O¶DWWHQ]LRQH�GHL�FLWWDGLQL���

$SSUH]]DELOH� q� SXUH� OD� UHFHQWH� LQL]LDWLYD� GHO� JUXSSR� ³$VWURILOL� 0RQWH�
*UDSSD´�GL�1RYH��SUHVLHGXWR�GDO�6LJ��/HRSROGR�'DOOD�*DVVD��FKH�GL�FRQFHUWR�FRQ�
O¶DVVHVVRUDWR�DOO¶DPELHQWH�KD�PRQLWRUDWR�LO�WHUULWRULR�GHO�PLR�FRPXQH��,O�ULVXOWDWR�
FDPSLRQH�RWWHQXWR�VL�q�ULYHODWR�DEEDVWDQ]D�VRUSUHQGHQWH��VH�VL�SHQVD�DQFKH�DOOH�
GLPHQVLRQL� ULGRWWH� GHO� WHUULWRULR� GHO� FRPXQH� GL� 1RYH�� FKH� QRQ� DUULYD� D� ��
FKLORPHWUL�TXDGUDWL�GL� VXSHUILFLH��'DOO¶LQGDJLQH�q�HPHUVR�FKH�GD�����SURLHWWRUL�
YLHQH�SURGRWWD�XQD�GLVSHUVLRQH�GL�IOXVVR�OXPLQRVR�YHUVR�LO�FLHOR�FRPH�VH�IRVVHUR�
DFFHVL����IDUL�GD����:DWW�FLDVFXQR��,O�FDOFROR�PHGLR�HIIHWWXDWR�VX�WDOL�YDORUL�SDUOD�
GL�XQD�VSHVD�DQQXD��GDYYHUR� LQXWLOH��GL�FLUFD�������(XUR��6H�SUHQGLDPR�TXHVWR�
GDWR� ³FDPSLRQH´�� SRQHQGROR� D� FRQIURQWR� FRQ� UHDOWj� WHUULWRULDOL� FRPH� TXHOOH� GL�
FLWWj�H�PHWURSROL�FUHGR�FKH�RWWHUUHPR�GHL�ULVXOWDWL�LQFUHGLELOL��

&RPH�$PPLQLVWUD]LRQH�&RPXQDOH�FL�VWLDPR�LPSHJQDQGR�QHO�GDU�FRUVR�D�XQ�
SURJUDPPD�GL�SURJUHVVLYR�DGHJXDPHQWR�GHJOL�LPSLDQWL�GL�SXEEOLFD�LOOXPLQD]LRQH�
VWUDGDOH� HVLVWHQWH��1HOO¶XOWLPR� WULHQQLR� q� VWDWR� VRVWLWXLWR� LO� ����GHL�SXQWL� OXFH��
XWLOL]]DQGR�DSSDUHFFKL�³IXOO�±�FXW���RII´��7DOL�FRUSL�LOOXPLQDQWL�FRQVHQWRQR�DOFXQL�
YDQWDJJL�FKH�VL�SRVVRQR�ULDVVXPHUH�QHL�VHJXHQWL�SXQWL��
� HVVHQGR�DSSDUHFFKLDWXUH�³IXOO��FXW�±�RII´�OD�GLVSHUVLRQH�GL�OXPLQRVLWj�q�PROWR�

DO�GL�VRWWR�GHL�OLPLWL�FRQVHQWLWL��
� VRQR� VWDWH� PDQWHQXWH� OH� VWHVVH� LQWHUGLVWDQ]H� RULJLQDULH� G¶LPSLDQWR�� GD�

ODPSLRQH�D�ODPSLRQH��UHDOL]]DQGR�O¶XQLIRUPLWj�GL�LOOXPLQDPHQWR��
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� LO� ³FRPIRUW´� YLVLYR� q� QRWHYROPHQWH� PLJOLRUDWR�� VHQ]D� ULVFRQWUDUH� SXQWL� GL�
DEEDJOLDPHQWR��
$�FRQWL�IDWWL�VL�q�UHJLVWUDWR�XQ�ULVSDUPLR�GL�ULVRUVH�HQHUJHWLFKH�HG�HFRQRPLFKH��

SRLFKp� OH� YHFFKLH� ODPSDGH� GD� ���� :DWW� DL� ³YDSRUL� GL� PHUFXULR´�� VRQR� VWDWH�
VRVWLWXLWH�FRQ�ODPSDGH�GD����:DWW�GHO�WLSR�³VRGLR�DG�DOWD�SUHVVLRQH´��,Q�WHUPLQL�
GL�GHQDUR�LO�QRVWUR�FRPXQH�ULHVFH�RUD�D�ULVSDUPLDUH����������(XUR�O¶DQQR��SDUL�D�
����������/LUH��TXDVL����PLOD�/LUH�DO�JLRUQR���

5LWHQJR� FKH� SULPD� GL� WXWWR� FL� WURYLDPR� GL� IURQWH� DG� XQ� SUREOHPD�GL� QDWXUD�
³FXOWXUDOH´��OD�VHQVLELOLWj�QHO�FLWWDGLQR��H�QRL�D�1RYH�OR�DEELDPR�ULVFRQWUDWR�FRQ�
OH�LQL]LDWLYH�WHVWp�GHVFULWWH��HVLVWH�RFFRUUH�VROR�YDORUL]]DUOD�DWWUDYHUVR�XQD�VHULH�GL�
VWUXPHQWL�FKH�JOL�(QWL�/RFDOL��SHU�SULPL��VRQR�FKLDPDWL�D�IRUQLUH��2JQL�FRPXQH�
LQWHUHVVDWR� GRYUHEEH� VHQWLUVL� LPSHJQDWR� VX� TXHVWR� IURQWH� LQ� PDQLHUD� GLUHWWD� H�
UHVSRQVDELOH��VL�ULWLHQH�FKH�TXDQGR�WXWWL�L�FRPXQL�VDUDQQR�D�UHJLPH��VLFXUDPHQWH�
FL�VDUj�XQ�QRWHYROH�ULVSDUPLR�HQHUJHWLFR��PHQR�DQLGULGH�FDUERQLFD�LQ�DWPRVIHUD�H�
XQ�FLHOR�ILQDOPHQWH�SL��SXOLWR��

,/�6,1'$&2�',�129(�
)UDQFR�%RUGLJQRQ�

�

)URP�WKH�:RUOG���'DOO¶HVWHUR�
,� YHU\� PXFK� KRSH� WKDW� WKH� 9HQLFH� OLJKW� SROOXWLRQ� 0HHWLQJ� ZLOO� SUHVV� WKH�
81(6&2�WR�DZDUG�WKH�1LJKW�6N\�:RUOG�+HULWDJH�6WDWXV��:KLOH�LW�IDOOV�RXWVLGH�
WKH� VFRSH� RI� WKH� :RUOG� +HULWDJH� VFKHPH� DV� RI� QRZ�� WKHUH� LV� QR� UHDVRQ� ZK\�
81(6&2�VKRXOG�QRW�UHFRQVLGHU�LWV�UXOHV�WR�HQFRPSDVV�WKH�QLJKW�VN\�ZKLFK�KDV�
EHHQ� WKH� LQVSLUDWLRQ� RI� VR� PDQ\� :RUOG� +HULWDJH� 6LWHV�� 7KH� 1LJKW� 6N\� PXVW�
UHPDLQ�DFFHVVLEOH�IRU�WKH�LQVSLUDWLRQ�RI�KXPDQLW\�DV�D�ZKROH���LW�LV�QRW�PHUHO\�WKH�
SUHVHUYH�RI�WKH�DVWURQRPHU��(YHU\RQH�RI�XV�ZLOO�EH�WKH�LQWHOOHFWXDOO\�SRRUHU�ZHUH�
DFFHVV�WR�D�GDUN�VN\�EH�QR�ORQJHU�SRVVLEOH��
,� KRSH� WKDW� WKH� 9HQLFH� PHHWLQJ� ZLOO� UHPLQG� 81(6&2� RI� WKH� 81� 9LHQQD�
'HFODUDWLRQ��������DQG�HPSKDVLVH�WKDW�:RUOG�+HULWDJH�VWDWXV�IRU�WKH�1LJKW�6N\�
ZRXOG� EH� D�ZD\� LQ�ZKLFK�81(6&2� FRXOG� DVVLVW� WKH�81� LQ� LPSOHPHQWLQJ� WKH�
9LHQQD�'HFODUDWLRQ��SUHVHUYH�D�JUHDW�VRXUFH�RI�KXPDQ�LQVSLUDWLRQ�DQG�EHQHILW�WKH�
DVWURQRPLFDO� FRPPXQLW\� LQ� PDLQWDLQLQJ� WKHLU� RXWVWDQGLQJ� REVHUYDWLRQDO�
SURJUDPPHV��
%HVW�RI�/XFN����

�
'HUHN�0F1DOO\�
/RQGRQ�2EVHUYDWRU\�
&KDLUPDQ�RI�WKH�RUJDQL]LQJ�FRPPLWWHH�RI�WKH�81(6&2�,&68�,$8�PHHWLQJ�
³$GYHUVH�HQYLURQPHQWDO�LPSDFWV�RQ�DVWURQRP\´��3DULV��8QHVFR�������
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/D�6HUHQD����WK�$SULO�������
�
*UHHWLQJV�IURP�&KLOH��
,� DP�ZULWLQJ�SULPDULO\�RQ�EHKDOI�RI� WKH� ,QWHUQDWLRQDO�$VWURQRPLFDO�8QLRQ¶V�

:RUNLQJ�*URXS�RQ�³&RQWUROOLQJ�/LJKW�3ROOXWLRQ´�±�EXW�DOVR�DV�DQ�LQWHUQDWLRQDO�
FLWL]HQ�FRQFHUQHG�DW�WKH�DSSHDUDQFH�RI�OLJKW�SROOXWLRQ�DV�RQH�RI�WKH�PRVW�UDSLGO\�
FKDQJLQJ�JOREDO�HQYLURQPHQWDO�SDUDPHWHUV���6HQGLQJ�OLJKW�XVHOHVVO\�LQWR�WKH�VN\�
GRHV�QR�RQH�DQ\�JRRG��FRVWV�PDQ\�ELOOLRQV�RI�GROODUV�HDFK�\HDU��a86��%Q�SHU�
\HDU�IRU�WKH�86$�DORQH��DQG�LV�FDXVLQJ�VXEVWDQWLDO�HQYLURQPHQWDO�ORVV��DV�PRUH�
WKDQ�KDOI�RI�WKLV�HQHUJ\�LV�JHQHUDWHG�IURP�WKH�XVH�RI�FRDO���

0HHWLQJV� VXFK� DV� \RXUV�� VSRQVRUHG� E\� 81(6&2�� DUH� DQ� LPSRUWDQW� VWHS�
WRZDUGV�FKDQJLQJ�WKLV��

$�UHFHQW�VDWHOOLWH�EDVHG�VWXG\� OHG�E\�,WDOLDQ�VFLHQWLVWV�KDV�VKRZQ�WKDW�DERXW�
WZR� WKLUGV� RI� WKH� :RUOG� SRSXODWLRQ� DQG� ���� RI� WKH� SRSXODWLRQ� LQ� WKH� 86�
�H[FOXGLQJ�$ODVND�DQG�+DZDLL��DQG�(8�OLYH�LQ�DUHDV�ZKHUH�WKH�QLJKW�VN\�LV�DERYH�
WKH�WKUHVKROG�VHW�IRU�SROOXWHG�VWDWXV��$VVXPLQJ�DYHUDJH�H\H�IXQFWLRQDOLW\��DERXW�
RQH�ILIWK�RI�WKH�:RUOG�SRSXODWLRQ��PRUH�WKDQ�WZR�WKLUGV�RI�WKH�86�SRSXODWLRQ�DQG�
PRUH�WKDQ�RQH�KDOI�RI�WKH�(8�SRSXODWLRQ�KDYH�DOUHDG\�ORVW�QDNHG�H\H�YLVLELOLW\�RI�
WKH�0LON\�:D\��

$� UHFHQW� FRQIHUHQFH� DW� WKH� 8QLYHUVLW\� RI� &DOLIRUQLD�� /RV� $QJHOHV� KDV� MXVW�
VWDUWHG� WR� RSHQ� VHULRXV� VFLHQWLILF� HQTXLU\� LQWR� WKH� JOREDO� ELRORJLFDO� HIIHFWV� RI�
DUWLILFLDO�OLJKWLQJ�RQ�SODQWV��DQLPDOV�±�DQG�KXPDQV����

)RU� FHQWXULHV�� DV� \RX� ZKR� DUH� PHHWLQJ� LQ� *DOLOHR¶V� FRXQWU\� ZLOO� FHUWDLQO\�
XQGHUVWDQG��WKH�VNLHV�KDYH�EHHQ�SURIRXQGO\�OLQNHG�ZLWK�WKH�ZRUOG¶V�FXOWXUHV���,I�
QRWKLQJ� LV�GRQH� WR�SURWHFW� LW��PRVW�RI� WKH�ZRUOG�ZLOO� VRRQ� ORVH� WKH�YLHZ�RI� WKH�
QLJKW� VN\�� �:H�XQGHUVWDQG� WKDW�81(6&2��LQ� LWV�³'HFODUDWLRQ�RI� WKH�5LJKWV�RI�
)XWXUH�*HQHUDWLRQV´��FRQVLGHUV�WKDW�WKH�ZRUOG¶V�FKLOGUHQ�KDYH�D�ULJKW�WR�OLYH�RQ�
DQ�XQFRQWDPLQDWHG�SODQHW��LQFOXGLQJ�WKH�ULJKW�WR�D�SXUH�VN\��

$VVRFLDWLRQ�RI�8QLYHUVLWLHV�IRU�5HVHDUFK�LQ�$VWURQRP\�

&ROLQD�(O�3LQR�V�Q�
&DVLOOD������/D�6HUHQD�
&+,/(�
3KRQH�����������������
)$;�������������������
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7KH� ,QWHUQDWLRQDO� 'DUN�6N\� $VVRFLDWLRQ� KDV� GHPRQVWUDWHG� WKDW�� E\� WDNLQJ�
VXLWDEOH�SUDFWLFDO�PHDVXUHV��LW�LV�SRVVLEOH�WR�FRQWDLQ�WKH�JURZWK�RI�OLJKW�SROOXWLRQ��
HYHQ�LQ�D�ODUJH�FLW\��WKURXJK�WKH�XVH�RI�TXDOLW\�OLJKWLQJ�IL[WXUHV�WR�GLUHFW�WKH�OLJKW�
WR� ZKHUH� LW� LV� QHHGHG� LQVWHDG� RI� LQWR� WKH� VN\�� � +HUH� LQ� &KLOH� ZH� KDYH�
GHPRQVWUDWHG� WKURXJK� HGXFDWLRQ� DQG� WKH� DSSOLFDWLRQ� RI� VRXQG� VFLHQWLILF� DQG�
HQJLQHHULQJ� SUDFWLFH�� WKDW� VPDOO�� SRRU� FRPPXQLWLHV� FDQ� DFWXDOO\� JHQHUDWH�
VLJQLILFDQW�LQFRPH�DQG�HPSOR\PHQW�WKURXJK�WKH�DSSOLFDWLRQ�RI�TXDOLW\�OLJKWLQJ��

$V�UHSUHVHQWDWLYH�RI�WKH�ZRUOG¶V�SURIHVVLRQDO�DVWURQRPHUV�RQ�WKLV�LVVXH��RXU�
FRPPXQLW\� RI� JURXQG�EDVHG� REVHUYHUV� LV� DERXW� WR� ORVH� RXU� DELOLW\� WR� FRQWLQXH�
REVHUYLQJ�WKH�QDWXUDO��XQFRQWDPLQDWHG�VN\���-XVW�LQ�WKH�ODVW�GHFDGH��JRYHUQPHQWV�
DQG�SULYDWH�LQGLYLGXDOV�IURP�QHDUO\�WZR�GR]HQ�FRXQWULHV�KDYH�LQYHVWHG�RYHU�WZR�
ELOOLRQ� GROODUV� LQ� DVWURQRPLFDO� LQVWDOODWLRQV� LQ� UHPRWH� SDUWV� RI� +DZDLL� DQG�
1RUWKHUQ�&KLOH��QRW�WR�PHQWLRQ�RWKHU�SULPH�DUHDV�RI�WKH�ZRUOG�VXFK�DV�WKH�&DQDU\�
,VODQGV�� 6RXWK� $IULFD� DQG� WKH� 6RXWKZHVW� 8QLWHG� 6WDWHV�� 2XU� DELOLW\� WR� GHWHFW�
H[WUDRUGLQDULO\�IDLQW�JDOD[LHV�DQG�VWDUV�OHWV�XV�VHUYH�DV�WKH�³FDQDU\�LQ�WKH�PLQH´�
IRU�WKH�UHVW�RI�WKH�KXPDQ�UDFH����

<RX�ZLOO�VHH�WKDW�WKLV�WH[W�UHIHUV�WR�LQWHUQDWLRQDO�DVSHFWV�RI�DQ�LVVXH�LQYROYLQJ�
HGXFDWLRQ�� VFLHQFH� DQG� FXOWXUH� ±� DQ� LVVXH� IRU� WKH�8QLWHG�1DWLRQV� (GXFDWLRQDO��
6FLHQWLILF� DQG� &XOWXUDO� 2UJDQL]DWLRQ�� :H� UHVSHFWIXOO\� UHTXHVW� WKDW� DW� \RXU�
PHHWLQJ�LQ�9HQLFH�\RX�KHOS�VWDUW�WKH�SURFHVV�QHFHVVDU\�WR�KDYH�WKH�QDWXUDO�QLJKW�
VN\� GHFODUHG� D� :RUOG� +HULWDJH�� ,� DVN� WKLV� RQ� EHKDOI� RI� WKH� ,QWHUQDWLRQDO�
$VWURQRPLFDO� 8QLRQ¶V� &RPPLVVLRQ� ��� RQ� WKH� 3URWHFWLRQ� RI� ([LVWLQJ� DQG�
3RWHQWLDO�$VWURQRPLFDO�6LWHV�DQG�DV�D�KXPDQ�EHLQJ�FRQFHUQHG�DERXW�D�SUREOHP�
WKDW�KDV�EHHQ�VWHDOWKLO\�FUHHSLQJ�XS�RQ�XV�� �3HUKDSV�VRPH�RI�\RX�FRXOG�VHH�WKH�
0LON\�:D\�IURP�\RXU�RZQ�KRPH�ZKHQ�\RX�ZHUH�D�FKLOG���&DQ�\RX�VWLOO�GR�WKDW"��
:LOO� \RXU� FKLOGUHQ� DQG�JUDQGFKLOGUHQ�EH� DEOH� WR� VHH� WKH�VWDUV� IURP� WKHLU�KRPH�
ZKHQ�WKH\�JURZ�XS"�

,�ORRN�IRUZDUG�WR�VHHLQJ�WKH�SURFHHGLQJV�RI�\RXU�PHHWLQJ�±�DQG�ZRXOG�KDYH�
ORYHG�WR�EH�WKHUH�LQ�9HQLFH�ZLWK�\RX�DOO��

<RXUV�VLQFHUHO\��
�
0DOFROP�*��6PLWK�
�
9LFH�3UHVLGHQW��&RPPLVVLRQ�����,QWHUQDWLRQDO�$VWURQRPLFDO�8QLRQ�
&KDLU��&RPPLVVLRQ����:RUNLQJ�*URXS�³&RQWUROOLQJ�/LJKW�3ROOXWLRQ´�
+HDG��$85$�2EVHUYDWRU\�LQ�&KLOH�
'LUHFWRU��&HUUR�7ROROR�,QWHUDPHULFDQ�2EVHUYDWRU\�
$VVRFLDWH�'LUHFWRU��8QLWHG�6WDWHV�1DWLRQDO�2SWLFDO�$VWURQRP\�2EVHUYDWRU\�
%RDUG�0HPEHU��,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�
�
�
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0HVVDJH� IRUZDUGHG� E\� $UWKXU� 8SJUHQ�� $PHULFDQ� $VWURQRPLFDO� 6RFLHW\�
&RPPLWWHH�RQ�/LJKW�3ROOXWLRQ��&KDLU�
�
7KH�$PHULFDQ�$VWURQRPLFDO�6RFLHW\�KDV�HQGRUVHG� WKH�IROORZLQJ�VWDWHPHQW�DQG�
KDV�UHTXHVWHG�WKH�$$6�/LJKW�3ROOXWLRQ��5DGLR�)UHTXHQF\�,QWHUIHUHQFH�DQG�6SDFH�
'HEULV� &RPPLWWHH� WR� IRUZDUG� WKH� VWDWHPHQW� WR� WKH� 9HQLFH� /LJKW� 3ROOXWLRQ�
FRQIHUHQFH�� 2XU� 6RFLHW\� KRSHV� WKDW� WKH� PHHWLQJ� LV� ERWK� EHQHILFLDO� DQG�
LQYLJRUDWLQJ��:H�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�RXU�LQWHUQDWLRQDO�FROOHDJXHV�QRZ�
DQG�LQ�WKH�IXWXUH�RQ�WKH�YHU\�LPSRUWDQW�LVVXH�RI�OLJKW�SROOXWLRQ��
�
6LQFHUHO\��
�
'U��$QQHLOD�6DUJHQW��
3UHVLGHQW��$PHULFDQ�$VWURQRPLFDO�6RFLHW\�
�
$$6� 6WDWHPHQW� (QFRXUDJLQJ� 81(6&2� WR� 'HFODUH� WKH� 1LJKW� 6N\� D� :RUOG�
+HULWDJH�
�
7KH�$PHULFDQ�$VWURQRPLFDO� 6RFLHW\� VWURQJO\� HQFRXUDJHV�81(6&2� WR�GHFODUH�
WKH�QLJKW�VN\�D�ZRUOG�KHULWDJH���7KH�QLJKW�VN\�LV�D�SDUW�RI�DOO�QDWLRQV��LW�LV�YLVLEOH�
WR�DOO�KXPDQV��,W�HQULFKHV�RXU�FROOHFWLYH�IDLWK�LQ�RXU�FUHDWLRQ�DQG�LQVSLUHV�XV�LQ�
WKH� GHVLUH� WR� XQGHUVWDQG� RXU� FRVPRV�� 7KH� QLJKW� VN\� VKRXOG� DOZD\V� UHPDLQ�
XQVXOOLHG�E\� OLJKWLQJ�DQG�SUHVHUYHG�DV� WKH�PRVW�XQLI\LQJ�DQG�VXEOLPH�RI�VLJKWV�
IRU�DOO�SHRSOH��
�
�
'HDU�'U��&LQ]DQR��
2Q�EHKDOI�RI�WKH�,QVWLWXWH�IRU�$VWURQRP\��8QLYHUVLW\�RI�+DZDLL��,�ZRXOG�OLNH�WR�
FRQYH\�P\�EHVW�ZLVKHV� IRU� D� VXFFHVVIXO�PHHWLQJ�RQ�0D\����7KH� WRSLF�RI�\RXU�
PHHWLQJ� �� /LJKW� SROOXWLRQ� DQG� WKH� SURWHFWLRQ� RI� WKH� QLJKW� HQYLURQPHQW� �� LV� RI�
WUHPHQGRXV�LPSRUWDQFH��QRW�RQO\�WR�SURIHVVLRQDO�DVWURQRPHUV��EXW�DOVR�WR�HYHU\�
SHUVRQ�ZKR�HYHU�ORRNV�XS�DW�WKH�VN\�DW�QLJKW�DQG�WULHV�WR�XQGHUVWDQG�WKHLU�SODFH�LQ�
WKH�8QLYHUVH��
:H�XUJH�81(6&2�WR�GHFODUH�WKH�QLJKW�VN\�D�:RUOG�+HULWDJH��
�
6LQFHUHO\�DQG�ZLWK�$ORKD��
5ROI�3HWHU�.XGULW]NL�
'LUHFWRU�
,QVWLWXWH�IRU�$VWURQRP\�



/LJKW�SROOXWLRQ�DQG�WKH�SURWHFWLRQ�RI�WKH�QLJKW�HQYLURQPHQW�
�
�

�

���

8QLYHUVLW\�RI�+DZDLL�
�
,� VHQG� P\� YHU\� EHVW� ZLVKHV� WR� \RX� DOO� IRU� D� VXFFHVVIXO� DQG� SURILWDEOH�
PHHWLQJ��7KHUH�LV�RQO\�RQH�1LJKW�6N\��DQG�IRU�D�ODUJH�IUDFWLRQ�RI�WKH�SRSXODWLRQ�
RI� WKH� :RUOG� WKH� SULVWLQH� QDWXUH� RI� WKH� 1LJKW� 6N\� KDV� EHHQ� ORVW��� &RQWLQXHG�
SXEOLFLW\� LV� JUHDWO\� QHHGHG� EHFDXVH� VR�PDQ\� FLWL]HQV� GR� QRW� UHDOL]H�ZKDW� WKH\�
KDYH� ORVW���,� KRSH� WKDW� 81(6&2� ZLOO� GHFODUH� WKH� 1LJKW� 6N\� WR� EH� D�:RUOG�
+HULWDJH�� DQG� HQFRXUDJH� DOO� FRXQWULHV� WR� ZRUN� WR� UHGXFH� WKH� SROOXWLRQ� RI� WKH�
1LJKW�6N\�E\�PDQ�PDGH�OLJKW����
%HVW�ZLVKHV��

��
5R\�+��*DUVWDQJ�
-,/$��8QLYHUVLW\�RI�&RORUDGR�

�����%RXOGHU��&2������������
�
�

'HOHJDWHV��
2Q� EHKDOI� RI� WKH� (GPRQWRQ� &HQWUH� RI� WKH� 5R\DO� $VWURQRPLFDO� 6RFLHW\� RI�
&DQDGD
V�/LJKW�3ROOXWLRQ�$ZDUHQHVV�DQG�$EDWHPHQW�&RPPLWWHH�,�ZRXOG�OLNH�WR�
WKDQN� DOO� GHOHJDWHV� DW� WKH�PHHWLQJ� IRU� FRPLQJ� WRJHWKHU� WR� WDON� DERXW� WKH� OLJKW�
SROOXWLRQ� LVVXH�� :KLOH� PRVW� RI� WKH� ZRUOG� VHHPV� WR� EH� VRPHZKDW� FRPSODFHQW�
WRZDUGV�WKH�LVVXH�RI�OLJKW�SROOXWLRQ�LW�LV�HQFRXUDJLQJ�WR�VHH�D�PHHWLQJ�RI�WKLV�NLQG�
LV� JRLQJ�RQ�� ,� VLQFHUHO\�KRSH� WKDW� WKHVH� LVVXHV�FDQ�EH� IXUWKHU�EURXJKW� WR�ZRUOG�
DWWHQWLRQ��DV�WKLV�LV�D�FRQFHUQ�RI�DOO�SHRSOHV�RQ�WKH�SODQHW��,Q�DGGLWLRQ�,�KDYH�UHDG�
SURSRVDOV�ZLWK� UHJDUG� WR�PDNLQJ� WKH�QLJKW� VN\�D�ZRUOG�KHULWDJH�DQG�HQFRXUDJH�
81(6&2�WR�PDNH�WKLV�D�LVVXH�WKURXJKRXW�WKHLU�VSKHUH�RI�LQIOXHQFH��
�
<RXUV�VLQFHUHO\�
�
+RZDUG�*LEELQV�
3DVW�&KDLU�
/LJKW�3ROOXWLRQ�$EDWHPHQW�&RPPLWWHH�
(GPRQWRQ�&HQWUH�
5R\DO�$VWURQRPLFDO�6RFLHW\�RI�&DQDGD�
�
�
:H�ZLVK�\RX�JUHDW�VXFFHVV�ZLWK�\RXU�PHHWLQJ�LQ�WKH�UHPDUNDEOH�FLW\�

RI�9HQLFH��DQG�WUXVW�WKDW�81(6&2�ZLOO�VHH�WKH�LPSRUWDQFH�RI�GHFODULQJ�WKH�QLJKW�
VN\�D�:RUOG�+HULWDJH�LQ�GHVSHUDWH�QHHG�RI�SURWHFWLRQ�DJDLQVW�ZDVWHIXO��VHOILVK�
DQG�FDUHOHVV�OLJKWLQJ�SUDFWLFHV���6DYH�WKH�6RXWKHUQ�&URVV�IURP�EHLQJ�EORWWHG�RXW�
E\�DUWLILFLDO�VN\JORZ���
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*UHHWLQJV�WR�WKH�,'$�5HJLRQDO�0HHWLQJ�RI�9HQLFH��������������IURP�
WKH�PHPEHUV�RI�WKH�2XWGRRU�/LJKWLQJ�,PSURYHPHQW�6HFWLRQ�RI�WKH�$VWURQRPLFDO�
6RFLHW\�RI�9LFWRULD��,QF���$XVWUDOLD��

�
%DUU\�&ODUN�
�
�

'HDU�6LU�0DGDP��
WKH�FRQIHUHQFH�LQ�9HQLFH�RQ�WKH��UG�0D\�LV�D�JROGHQ�RSSRUWXQLW\�IRU�81(6&2�
WR�GHFODUH� WKH�GDUN�QLJKW� VN\�D�:RUOG�+HULWDJH��� �1RW�RQO\�IRU�DVWURQRP\��EXW�
DOVR�IRU�WKH�IORUD�DQG�IDXQD��LQFOXGLQJ�KXPDQ�IDXQD���RI�WKH�ZRUOG�LW�LV�RI�XWPRVW�
LPSRUWDQFH� WR�FRPEDW� WKH�SURJUHVV�DQG� LQFUHDVH�RI� OLJKW�SROOXWLRQ��7KHUH� LV�DQ�
DGGLWLRQDO�HFRQRPLF�DVSHFW��DOO�OLJKW�SURMHFWHG�XSZDUGV�ZDVWHV�PRQH\��
<RXUV�UHVSHFWIXOO\��
�
+XJR�(��6FKZDU]��$VVRFLDWH�$VWURQRPHU�
&HUUR�7ROROR�,QWHUDPHULFDQ�2EVHUYDWRU\�/D�6HUHQD��&KLOH�����
�
�
7KLV�PHVVDJH�LV�ZULWWHQ�LQ�VXSSRUW�RI�WKH�1LJKW�6N\�WR�EH�FRQVLGHUHG�DV�SDUW�RI�

WKH�:RUOG�+HULWDJH��
7KH� LQIOXHQFH� WKDW� WKH�QLJKW�VN\�KDG�RQ� WKH�KLVWRU\�RI�PDQNLQG�LV�HQRUPRXV�

DQG� JRHV� EDFN� WR� WKH� HDUOLHVW� DJHV�� ZLWK� FRQWLQXRXV� HIIHFW� RYHU� WKH� FHQWXULHV��
3UREDEO\�PRUH� WKDQ�DQ\�RWKHU�QDWXUDO�RU�DUWLILFLDO� LWHP�LQ�WKH�8QLYHUVH��H[FHSW�
SRVVLEO\� WKH� FRQFHSW� RI� OLIH� LWVHOI��� WKH� 1LJKW� 6N\� KDV� EHHQ� D� VRXUFH� DUWLVWLF��
VSLULWXDO��HFRQRPLF��DQG�RI�FRXUVH�VFLHQWLILF�LQVSLUDWLRQ��
:LWK�WKH�GRPLQDWLRQ�RI�FKHDS�DQG�UHOLDEOH�VRXUFHV�RI�HQHUJ\�RYHU�WKH�UHFHQW�

FHQWXULHV��PDQNLQG�PDQDJHG� WR� LOOXPLQDWH� WKH� QLJKW� RI� LWV� FLWLHV� IRU� WKH� EHWWHU�
FRPIRUW�RI�LWV�LQKDELWDQWV��+RZHYHU��LQ�WKDW�SURFHVV��DFFHVV�WR�WKH�QLJKW�VN\�KDV�
EHHQ� ORVW�� 0RUHRYHU�� FRXQWOHVV� 0HJD-RXOHV� KDYH� EHHQ� XVHOHVVO\� GLVSHUVHG�
LOOXPLQDWLQJ�WKH�VN\��
7HFKQLFDO� VROXWLRQV� QRZ� H[LVWV� WKDW� SUHVHUYH� WKH� DGYDQWDJHV� RI� LOOXPLQDWLQJ�

WKH� VWUHHWV�ZKLOH� DYRLGLQJ� XVHOHVV� XSZDUG� OLJKW� ORVVHV�� SUHVHUYLQJ� ERWK� HQHUJ\�
DQG� WKH�QLJKW� VN\��7KLV� LV� WKHUHIRUH� WKH�SHUIHFW� WLPH� WR�DFNQRZOHGJH� WKH�1LJKW�
6N\�DV�SDUW�RI�WKH�:RUOG�+HULWDJH��
6LQFHUHO\��

�
2OLYLHU�5�+DLQDXW�
$VWURQRPHU�DW�(XURSHDQ�6RXWKHUQ�2EVHUYDWRU\��(62��
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(62�����P�	�1(:�7(&+12/2*<�7(/(6&23(���7HDP�/HDGHU�
�

%HLQJ� WKH� SXEOLF� RXWUHDFK� SHUVRQ� IRU� WKH� *HPLQL� 6RXWK� 2EVHUYDWRU\�� ,� IHHO�
PDQGDWRU\� WKH� QHHG� WR� H[SUHVV� RXU� VXSSRUW� WR� WKH� FDPSDLJQ� WKDW� LV� EHLQJ�
SURPRWHG�E\� ,'$�&KLOH� DQG� WKH�&KLOHDQ�1HWZRUN�RI�$VWURQRP\��DERXW�DVNLQJ�
81(6&2� WR�GHFODUH�RXU�GDUN�VNLHV�DV�ZRUOGZLGH�SDWULPRQ\�� ,W
V� H[WUDRUGLQDU\�
LPSRUWDQW� WKDW� IXWXUH� JHQHUDWLRQV�ZLOO� EH� DEOH� WR� VHH� WKH�ZRQGHUV� WKDW�ZH� DUH�
ORRNLQJ�DW�WRGD\��
�
0D��$QWRQLHWD�*DUFLD�8�
3XEOLF�2XWUHDFK�2IILFH��*HPLQL�2EVHUYDWRU\�
�
�

7R�DOO�SDUWLFLSDQWV�DW�WKH�81(6&2�9HQLFH�OLJKW�SROOXWLRQ�FRQIHUHQFH��
�
$W� WKH� )UHG� /DZUHQFH� :KLSSOH� 2EVHUYDWRU\� RQ� 0W�� +RSNLQV� LQ� VRXWKHUQ�

$UL]RQD�� ZH� KDYH� EHHQ� YHU\� FRQFHUQHG� DERXW� OLJKW� SROOXWLRQ� IRU� PDQ\� \HDUV���
7KLV� VLWH�ZDV�VHOHFWHG� LQ������DV� WKH�6PLWKVRQLDQ�$VWURSK\VLFDO�2EVHUYDWRU\
V�
GDUN�VN\�VLWH���2XU�WHOHVFRSHV��LQFOXGLQJ�WKH�QHZ����P�GLDPHWHU�007��ZRXOG�EH�
EDGO\�FRPSURPLVHG�E\�XQUHVWULFWHG�OLJKWLQJ��
2YHU�WKH�\HDUV��ZH�KDYH�SDUWLFLSDWHG�LQ�HIIRUWV�WR�GHYHORS�VDIH��HIILFLHQW�DQG�

IDLU�RXWGRRU�OLJKWLQJ�FRGHV�IRU�WKH�VXUURXQGLQJ�DUHDV��:H�DUH�IRUWXQDWH�WKDW�WKH�
FLW\�RI�7XFVRQ�DQG�VXUURXQGLQJ�3LPD�&RXQW\�KDYH�KDG�VXFFHVVHV�LQ�FRQWUROOLQJ�
ZDVWHG�XSOLJKW�� �%XW�ZH�QHHG� WR�NHHS�YLJLODQW�� �:KLSSOH�2EVHUYDWRU\�SODQV� WR�
UHPDLQ� LQYROYHG� LQ� HIIRUWV� WR� FRQWURO� OLJKW� SROOXWLRQ�� WRJHWKHU� ZLWK� WKH�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�DQG�WKH�PDQ\�RWKHU�REVHUYDWRULHV�LQ�VRXWKHUQ�
$UL]RQD��
:H�ZLVK�\RX�WKH�EHVW�VXFFHVV�DW�WKH�0D\��UG�81(6&2�9HQLFH�OLJKW�SROOXWLRQ�

FRQIHUHQFH�� ,W� LV�ZLWK� SOHDVXUH�ZH�DGG�RXU�YRLFH� WR� WKH� UHTXHVW� WKDW�81(6&2�
GHFODUH�WKH�QLJKW�VN\�ZRUOGZLGH�D�:RUOG�+HULWDJH��
�
%HVW�UHJDUGV��

�
(PLOLR�(��)DOFR��5REHUW�3��.LUVKQHU��'DQ�%URFLRXV�
6PLWKVRQLDQ�,QVWLWXWLRQ���
:KLSSOH�2EVHUYDWRU\�������
����0W��+RSNLQV�5RDG��
$PDGR��86$����������������������
KWWS���FID�ZZZ�KDUYDUG�HGX�aIDOFR�

�
�
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/DGLHV�DQG�*HQWOHPHQ��
7KH� ,QVWLWXWH� IRU� $VWURQRP\� DW� WKH� 8QLYHUVLW\� RI� 9LHQQD�� $XVWULD�� LV�

SDUWLFLSDWLQJ� LQ� VHYHUDO� HIIRUWV� WR� ILJKW� OLJKW� SROOXWLRQ��1RW� RQO\� EHFDXVH� OLJKW�
SROOXWLRQ� LV� D� SUREOHP� IRU� DVWURQRPLFDO� UHVHDUFK�� (YHQ� PRUH� LPSRUWDQW�� OLJKW�
SROOXWLRQ�PHDQV�WKDW�RQH�RI�WKH�ROGHVW�DQG�PRVW�LPSRUWDQW�VRXUFHV�RI�LQVSLUDWLRQ�
DQG�UHVHDUFK�PRWLYDWLRQV�IRU�PDQNLQG� LV� LQ�GDQJHU�RI�EHLQJ�ORVW��$�QDWLRQZLGH�
FDPSDLJQ� LQ�$XVWULD�KDV� VKRZQ� WKDW� W\SLFDOO\�����RI� WKH�VWDUV�FDQQRW�EH�VHHQ�
DQ\PRUH�RYHU�$XVWULD���VHH�KWWS���ZZZ�DVWUR�XQLYLH�DF�DW�aVFZ���
7KHUHIRUH� WKH� ,QVWLWXWH� IRU�$VWURQRP\�VWURQJO\�VXSSRUWV� WKH�DFWLYLWLHV�RI� WKH�

,QWHUQDWLRQDO�'DUN� 6N\�$VVRFLDWLRQ� DQG�ZLVKHV� LW� D� SURGXFWLYH� DQG� VXFFHVVIXO�
PHHWLQJ�LQ�9HQLFH���
)XUWKHUPRUH�� WKH� DVWURQRPHUV� DW� WKH� ,QVWLWXWH� IRU� $VWURQRP\� WKLQN� WKDW� WKH�

SURSRVDO� WR� GHFODUH� WKH� QLJKW� VN\� D�ZRUOG� KHULWDJH� LV� DQ� H[FHOOHQW� RQH� DQG�ZH�
XUJH�81(6&2�WR�WDNH�WKLV�FUXFLDO�VWHS�IRU�SURWHFWLQJ�WKH�QLJKW�VN\��6LQFHUHO\�
�
$VV�3URI��'U��-RVHI�+URQ�
RQ�EHKDOI�RI�WKH�,QVWLWXWH�IRU�$VWURQRP\�DW�WKH�8QLYHUVLW\�RI�9LHQQD�

�
�
'HDU�SHRSOH�RI�81(6&2��
7KH� 2IILFH� IRU� WKH� SURWHFWLRQ� RI� WKH� VN\� RI� WKH� QRUWK� RI� &KLOH� �2ILFLQD� GH�

SURWHFFLRQ� GH� OD� FDOLGDG� GHO� &LHOR� GHO� 1RUWH� GH� &KLOH�� 23&&���GHSHQGLQJ� RI�
&21$0$��$85$�� &$562� DQG� (62�&KLOH�� ZRUNV�DJDLQVW� OLJKW� SROOXWLRQ�� ,Q�
RXU� ZRUN� ZH� HPSKDVL]H� WKH� DGYDQWDJHV� RI� JRRG� RXWGRRU� OLJKWLQJ� DQG� WKH�
HQYLURQPHQWDO��HFRQRPLFDO�DQG�VRFLRFXOWXUDO�EHQHILWV�RI�SURWHFWLQJ�RXU�QLJKWLPH�
HQYLURQPHQW��
&RQVHTXHQWO\��ZH�VWURQJO\� VXSSRUW� WKH�SURSRVDO�RI�GHFODULQJ� WKH�QLJKW� VN\�D�

ZRUOG�KHULWDJH�E\�81(6&2���
2Q�EHKDOI�RI�RXU�RUJDQL]DWLRQ�ZH�DOVR�ZDQW�WR�SURYLGH�RXU�EHVW�ZLVKHV�IRU�WKH�

QH[W��UG�0D\�,'$�5HJLRQDO�0HHWLQJ�DW�9HQLFH��
6LQFHUHO\��

��
3HGUR�6DQKXH]D�
0DULDQHOD�6DQWDQGHU�

23&&�1RUWH�GH�&KLOH��
�
�

,� KHDUWLO\� HQFRXUDJH�81(6&2� WR� GHFODUH� WKH� QLJKW� VN\� D�ZRUOG� KHULWDJH�� 7KH�
QLJKW�VN\�LV�WKH�RQO\�VLJKW�FRPPRQ�WR�DOO�LQKDELWDQWV�RI�WKH�JOREH��,W�XQLWHV�WKH�
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IDLWK�LQ�WKRVH�RI�XV�ZKR�YLHZ�LW�DV�D�JUDQG�GHVLJQ���,W�SURYLGHV�DOO�OLYLQJ�FUHDWXUHV�
ZLWK� WKH� FLUFDGLDQ� UK\WKP� QHFHVVDU\� WR� ZKROHVRPH� OLIH� RQ� WKLV� ZRUOG�� � ,W�
FRQWLQXHV� WR� LQVSLUH� VWXGHQWV� RI� DOO� DJHV� LQ� WKH� FXULRVLW\� WKDW� LPSHOV� XV� WR�
FRPSUHKHQG�RXU�VXUURXQGLQJV���7KH�QLJKW�VN\�NHSW�GDUN�SURYLGHV�XV�DOO�ZLWK�WKH�
VLJKW�RI�RXU�0LON\�:D\�JDOD[\�� WKH� OLNHO\�KRPH�RI� WKH�QHDUHVW�FLYLOL]DWLRQV�DV�
DGYDQFHG� DV� RXU� RZQ� IURP�ZKLFK�ZH�PD\� VRPHGD\� OHDUQ� WR� EHWWHU� WKH� KXPDQ�
FRQGLWLRQ��,�XUJH�81(6&2�WR�WDNH�WKLV�RSSRUWXQLW\�WR�SUHVHUYH�WKLV�PRVW�VXEOLPH�
JLIW�WR�DOO�KXPDQNLQG��
6LQFHUHO\��
�
$UWKXU�8SJUHQ��3K�'��
0HPEHU��%RDUG�RI�'LUHFWRUV��,QWHUQDWLRQDO�'DUN6N\�$VVRFLDWLRQ�
0HPEHU��,OOXPLQDWLQJ�(QJLQHHULQJ�6RFLHW\�RI�1RUWK�$PHULFD�
0HPEHU��,QWHUQDWLRQDO�$VWURQRPLFDO�8QLRQ�
0HPEHU��$PHULFDQ�$VWURQRPLFDO�6RFLHW\�
0HPEHU��5R\DO�$VWURQRPLFDO�6RFLHW\�

�
�
6HxRUHV��

3DUD� HO� 2EVHUYDWRULR� $VWURQRPLFR� 1DFLRQDO� GH� &RORPELD� HV� PX\� LPSRUWDQWH�
SDUWLFLSDU�HQ�OD�GHIHQVD�TXH�VH�OOHYD�D�FDER�D�QLYHO�PXQGLDO�HQ�OD�SURWHFFLRQ�GHO�
FLHOR� QRFWXUQR�� 3DUD� HOOR� \D� VH� KD� FRPHQ]DGR� KDFHU� ORV� SULPHURV� HVWXGLRV� HQ�
&RORPELD� VREUH� OD� FRQWDPLQDFLRQ� OXPLQLFD�� 6H� KD� FUHDGR� XQD� HQWLGDG� 3UR�
GHIHQVD�GHO�FLHOR�QRFWXUQR�HQ�&RORPELD��(O�'U��:LOOLDP�&HSHGD�HV� OD�SHUVRQD�
TXH�HVWD�OLGHUDQGR�HVWD�FODVH�GH�HVWXGLRV��
3RU�HOOR�VROLFLWDPRV�D�,'$�TXH�SRU�VX�LQWHUPHGLR�KDJD�OOHJDU�QXHVWUD�VROLFLWXG�

D�81(6&2�SDUD�TXH�VH�GHFODUH��(/�&,(/2�12&78512�3$75,021,2�'(�
/$�+80$1,'$'��
&RUGLDOPHQWH��

�
:LOOLDP�&HSHGD�
2EVHUYDWRULR�$VWURQRPLFR�1DFLRQDO�GH�&RORPELD�
�
�
,�DP�ZULWLQJ�WR�VXSSRUW�WKH�1LJKW�6N\�WR�EH�FRQVLGHUHG�DV�SDUW�RI�WKH�:RUOG�

+HULWDJH��
$V�D�SURIHVVLRQDO�DVWURQRPHU�DQG�DV�KXPDQ�EHLQJ�,�DP�EHFRPLQJ�HYHU\�GD\�

PRUH�FRQFHUQHG�DERXW� WKH�QHJDWLYH�HIIHFW�RI� WKH�DUWLILFLDO� OLJKWLQJ�RQ� WKH�QLJKW�
VN\�� 7KH� VWXG\� RI� WKH� QLJKW� VN\� KDV� DOZD\V� KDG� D� WUHPHQGRXV� LPSDFW� RQ� RXU�
VRFLHW\�� 7KDQNV� WR� WKH� REVHUYDWLRQ� RI� WKH� QLJKW� VN\�ZH� DUH� QRZ� DZDUH� RI� RXU�
SODFH�LQ�WKH�8QLYHUVH��,�EHOLHYH�SUHVHUYLQJ�WKH�YLHZ�RI�WKH�QLJKW�VN\�LV�RI�FUXFLDO�
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LPSRUWDQFH� IRU� RXU� VRFLHW\�� 7KH� YLHZ� RI� WKH� LQILQLW\� RI� VSDFH�PDNHV� XV� EHWWHU�
UHDOL]H�ZKR�ZH�DUH�DQG�ZKHUH�ZH�OLYH��LW�PDNHV�XV�WKLQN�RI�RXU�KRPH�HDUWK�DV�WKH�
XQLTXH�SODFH�WKDW�LW�LV�DQG�ILQDOO\�IRUFH�XV�WR�SURWHFW�LW��$V�KXPDQV�ZH�PXVW�PDNH�
VXUH�WKDW�QRQH�RI�XV�ZLOO�HYHU�ORRVH�WKH�YLHZ�RI�WKH�QLJKW�VN\��
$UWLILFLDO�OLJKWLQJ�KDV�LPSURYHG�LQFUHGLEO\�RXU�OLYHV��,W�LV�QRZGD\�SRVVLEOH�WR�

WDNH�IXOO�DGYDQWDJH�RI�WKH�DUWLILFLDO�LOOXPLQDWLRQ�ZLWKRXW�MHRSDUGL]LQJ�WKH�YLHZ�RI�
WKH�QLJKW�VN\��%DG�OLJKWLQJ�LV�VRPHWKLQJ�WKDW�ZH�FDQQRW�DIIRUG�LQ�PDQ\�UHVSHFWV��
,W�LV�RIWHQ�D�ZDVWH�RI�UHVRXUFHV�DQG�PRQH\��6R�WKDW�D�ZRUOGZLGH�SROLF\�LQ�IDYRU�
RI�JRRG�OLJKWLQJ�ZLOO�LPSURYH�RXU�VRFLHW\�LQ�PDQ\�DVSHFWV��,�EHOLHYH�WKLV�FDQ�EH�
DFKLHYHG�WKDQNV�WR�WKH�MRLQHG�HIIRUW�RI�DOO�SDUWLHV�LQYROYHG�LQ�WKH�SUREOHP��
%HVW�ZLVKHV��

�
'U��/HRQDUGR�9DQ]L�
$VWURQRPHU�DW�WKH�(XURSHDQ�6RXWKHUQ�2EVHUYDWRU\�
/D�6LOOD�2EVHUYDWRU\�

�
�
*UHHWLQJV���

,Q� OLJKW� RI� WKH� SURIRXQG� QHJDWLYH� HQYLURQPHQWDO� DQG� ILVFDO� LPSDFWV� RFFXUULQJ�
DURXQG� WKH� JOREH� WKDW� FUHDWH� IDU� UHDFKLQJ� LPSOLFDWLRQV� DIIHFWLQJ� WKH� ORQJ� WHUP�
VXVWDLQDEOH�GHYHORSPHQW�IRU�DOO�FRPPXQLWLHV�DQG�QDWXUDO�KDELWDWV�IRU�ZLOGOLIH�DQG�
IORUD� RQ� WKLV� SODQHW� ,� SROLWHO\� XUJH� 81(6&2� WR� SURYLGH� LWV� IXOO� VXSSRUW� E\�
GHFODULQJ� WKH� SULVWLQH� GDUN� QLJKW� VN\� WR� EH� D� :25/'� +(5,7$*(� IXOO\�
GHVHUYLQJ�RI�SURDFWLYH�DQG�FRQWLQXHG�SURWHFWLRQ���81(6&2
V�VXSSRUW�LV�RI�YLWDO�
LPSRUWDQFH� DQG� WKHVH� LPSRUWDQW� FRQFHUQV� DUH� VKDUHG� E\� PDQ\� FLWL]HQV� DQG�
JRYHUQPHQWV�DURXQG�WKH�JOREH���

/DVW�PRQWK�WKH�&]HFK�5HSXEOLF�EHFDPH�WKH�ILUVW�QDWLRQ�LQ�WKH�ZRUOG�GHFODULQJ�
OLJKW�SROOXWLRQ�WR�EH�D�QDWLRQDO�SUREOHP�VLJQLILFDQWO\�DIIHFWLQJ�WKH�HQYLURQPHQW�LQ�
D� QHJDWLYH�PDQQHU� WKDW� UHTXLUHV� SURDFWLYH� DQG� DJJUHVVLYH�PHDVXUHV� WR� FXUE� LWV�
DGYDQFH�E\�SDVVLQJ�WKH�ZRUOG
V�ILUVW�QDWLRQDO�HQYLURQPHQWDO�OHJLVODWLRQ�WR�SURWHFW�
WKLV�SUHFLRXV�DQG�IUDJLOH�QDWXUDO�KHULWDJH�IRU�LWV�FLWL]HQV��
KWWS���ZZZ�VSDFH�FRP�VSDFHZDWFK�VNLHVBF]HFKB�������KWPO��

7KH� 0LON\� :D\� LV� WKH� XQLTXH� JDOD[\� WKDW� LV� RXU� VWHOODU� DGGUHVV� LQ� WKH�
8QLYHUVH�� �,Q� UHFHQW� \HDUV� WKH� UDSLG� DGYDQFHPHQWV� RI� HQJLQHHULQJ� WHFKQRORJ\�
KDYH�EURXJKW�IRUWK�QXPHURXV�YHU\�SRZHUIXO�DQG�HQHUJ\�HIILFLHQW�RXWGRRU�OLJKWLQJ�
SURGXFWV�� �$OWKRXJK� WKLV� LV� KLJKO\� DGPLUDEOH� WR� KHOS� VRFLHW\� FRQVHUYH� QDWXUDO�
UHVRXUFHV� SURYLGLQJ� HOHFWULFLW\�� IRU� WKH� PRVW� SDUW�� D� PDMRULW\� RI� WKH� ZRUOG
V�
OLJKWLQJ� GHVLJQHUV� KDYH� QRW� \HW� JUDVSHG� WKH� LPSRUWDQFH� RI� KRZ� VWUD\� OLJKW�
QHJDWLYHO\� LQWHUDFWV� ZLWK� WKH� SK\VLFDO� SURSHUWLHV� RI� DWPRVSKHULF� RSWLFV�� WKXV�
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FDXVLQJ� WKH� LQIDPRXV� SKHQRPHQRQ� RI� LULGHVFHQW� VN\JORZ� WKDW� PHUFLOHVVO\�
RYHUSRZHUV� DQG�ZDVKHV� DZD\� WKH� SULVWLQH� YLHZ� RI� VWDUV� LQ� WKH� QLJKW� VN\� IURP�
PRVW�RI�WKH�FLWL]HQV�LQ�WKH�FLYLOL]HG�ZRUOG���,�DP�RQO\�RQH�GHVLJQHU�RI�PDQ\�ZKR�
LV�FRQWLQXLQJ�HIIRUWV� WR�OHDUQ�KRZ�WR�DSSO\�RXWGRRU�OLJKWLQJ�HIIHFWLYHO\�ZLWKRXW�
FDXVLQJ�QHJDWLYH�FRQVHTXHQFHV�DQG�LW�FDQ�LQGHHG�EH�DFKLHYHG�VXFFHVVIXOO\���

7KLV�YLHZ�RI�RXU�VWHOODU�EDFN�\DUG�LV�RI�SURIRXQG�LPSRUWDQFH�WR�WKH�ZRUOG
V�
FLWL]HQV�� �7KURXJKRXW� WKH�KLVWRU\�RI�PDQNLQG� LW�KDV�DOZD\V�EHHQ�DQ� LQDOLHQDEOH�
ULJKW�IRU�HYHU\RQH�WR�REVHUYH�DQG�HQMR\�D�SULVWLQH�XQVSRLOHG�QLJKWWLPH�VN\���7KH�
LQQRFHQW�ZRQGHU�RI�D�FKLOG�REVHUYLQJ�WKH�PDQ\�DPD]LQJ�YLVXDO�WUHDWV�WKLV�ZRUOG�
RIIHUV� VHUYHV� WR�PROG� WKHLU� LPDJLQDWLRQ� DQG� VHQVH� RI� FUHDWLYLW\� IRU� D� OLIHWLPH��
�7KURXJKRXW�WKH�KLVWRU\�RI�PDQNLQG�WKH�XQREVWUXFWHG�XQDLGHG�YLHZ�RI�VWDUV�LQ�WKH�
QLJKW� VN\� KDV� SURYLGHG� LPPHDVXUDEOH� LQVSLUDWLRQ� WKDW� KDV� VLJQLILFDQWO\�
FRQWULEXWHG�WR�WKH�GHYHORSPHQW�RI�PDQ\�RI�WKH�ZRUOGV�PRVW�LPSRUWDQW�VFLHQFHV�
DQG�GLVFRYHULHV�� �:HUH�LW�QRW�IRU�WKH�YLHZ�RI�WKH�VWDUV�,VDDF�1HZWRQ��'HVFDUWHV�
DQG�.HSOHU�PDQ\� QRW� KDYH�GHYHORSHG� WKH�&DOFXOXV�QHHGHG� WR� H[SODLQ�SK\VLFDO�
SURSHUWLHV� RI� WKH�8QLYHUVH� WR� WKH� VFLHQWLILF� FRPPXQLW\�� �:LWKRXW� WKH�&DOFXOXV�
PRGHUQ� HQJLQHHULQJ� DV� ZH� NQRZ� LW� WRGD\� ZRXOG� QRW� EH� SRVVLEOH���
KWWS���ZZZ�JURXSV�GFV�VW� DQG�
DF�XN�aKLVWRU\�+LVW7RSLFV�7KHBULVHBRIBFDOFXOXV�KWPO��

'XH�WR�DGYDQFHV�LQ�VFLHQWLILF�WHFKQRORJ\�WKH�YLHZ�RI�VWDUV�LQ�WKH�QLJKW�VN\�DUH�
QRW�DV�LPSRUWDQW�WR�PDQ\�SURIHVVLRQDO�DVWURQRPHUV�WRGD\�DV�LW�ZDV�D�FHQWXU\�DJR�
ZKHQ� HOHFWULF� RXWGRRU� OLJKWLQJ� ILUVW� GHYHORSHG� LWV� URRWV� LQ� ������ EXW� WKLV�
XQREVFXUHG�YLHZ�LV�LPSHUDWLYH�WR�WKH�SULYDWH�SXUVXLWV�IRU�WKRXVDQGV�RI�DPDWHXU�
DVWURQRPHUV�ZKR�RQO\� KDYH� YLVXDO� WHOHVFRSHV� WR� UHVHDUFK� WKH�+HDYHQV�� �,I� WKDW�
GRHV�QRW�DSSHDU�VLJQLILFDQW��SOHDVH�FRQVLGHU�WKDW�PRVW�RI�WKH�FRPHWV�NQRZQ�WRGD\�
KDYH�EHHQ�GLVFRYHUHG�E\�DPDWHXU�DVWURQRPHUV���7KH�FRQWULEXWLRQV�WKHVH�SULYDWH�
FLWL]HQV�SURYLGH�WR�WKH�ZRUOG�RI�VFLHQWLILF�GLVFRYHU\�LV�SURIRXQG�DQG�LV�SUHVHQWO\�
EHLQJ� VLJQLILFDQWO\� WKUHDWHQHG� E\� WKH� DPD]LQJ� DGYDQFH� RI� HQYLURQPHQWDO�
GHJUDGDWLRQ�RI�WKH�QLJKWWLPH�HQYLURQPHQW�GXH�WR�LQDSSURSULDWHO\�DSSOLHG�RXWGRRU�
OLJKWLQJ���

7KH� H[WHQVLYH� QHJDWLYH� LPSDFWV� WKLV� DPD]LQJ� DQG� YLWDO� WHFKQRORJ\� KDV�
XQLQWHQWLRQDOO\� LPSRVHG� XSRQ� RXU� SODQHW� LV� RQH� RI� WKH�PRVW� SURIRXQG� DQG� IDU�
UHDFKLQJ�LPSDFWV�LQ�WKH�KLVWRU\�RI�HQYLURQPHQWDO�FRQFHUQV���/LJKW�SROOXWLRQ�LV�WKH�
RQO\�IRUP�RI�HQYLURQPHQWDO�GDPDJH�WKDW�FRVWV�PXFK�OHVV�WR�FXUH�WKDQ�LW�GRHV�WR�
DOORZ� LWV� SHUSHWXDWLRQ�� KRZHYHU�� WKDW� FXUH� FDQQRW� EH� DIIHFWHG�ZLWKRXW� WKH�KHOS�
VXSSRUW�RI�81(6&2���

:LWKRXW� WKH�DLG�RI� OLJKW�ZH�DOO�XQGHUVWDQG� LW� LV� LPSRVVLEOH� WR� VHH�DQ\WKLQJ��
�7KH� H\H� LV� DQ� RUJDQ� KDYLQJ� RQH� RI� WKH� ERG\
V� PRVW� DPD]LQJ� UDQJHV� RI�
DGDSWDELOLW\�WKXV�DOORZLQJ�LW�WR�RSHUDWH�HIILFLHQWO\�LQ�YHU\�EULJKW�RU�LQWULQVLFDOO\�
GDUN�HQYLURQPHQWV���2YHU�PLOOLRQV�RI�\HDUV�WR�SURWHFW�DQG�SUHVHUYH�LWV�FRQWLQXHG�
JRRG�KHDOWK�WKH�KXPDQ�H\H�KDV�HYROYHG�WR�DOZD\V�DGMXVW�WR�WKH�EULJKWHVW�REMHFW�LQ�



,QTXLQDPHQWR�OXPLQRVR�H�SURWH]LRQH�GHOO¶DPELHQWH�QRWWXUQR�
�
�

�

/,*+7�32//87,21�$1'�7+(�3527(&7,21�2)��7+(�1,*+7�(19,5210(17�
3URFHHGLQJV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�³9HQLFH��/HW¶V�VDYH�WKH�QLJKW´�����������������������
3LHUDQWRQLR�&LQ]DQR��HG���¸������,67,/��7KLHQH��,WDO\��,6%1����������������
��
�

LWV�ILHOG�RI�YLHZ���,Q�D�GDUNHQHG�HQYLURQPHQW�OLNH�WKH�QDWXUDO�RXWGRRUV��ZKHQ�WKH�
EULJKWHVW�REMHFW�LQ�WKH�ILHOG�RI�YLHZ�LV�D�VRXUFH�RI�DUWLILFLDOO\�JHQHUDWHG�OLJKWLQJ�
WKH�H\H�FDQQRW�RSHUDWH�DV�HIILFLHQWO\�DV�QDWXUH�LQWHQGHG���

7KH� DPD]LQJ� LPDJLQDWLRQ� DQG� FUHDWLYLW\� RI�PDQNLQG� KDV� SURYLGHG�� WKURXJK�
H[FHOOHQW� HQJLQHHULQJ� SUDFWLFHV� DQG� VFLHQWLILF� H[SHULPHQWDWLRQ�� YHU\� HIIHFWLYH�
PHWKRGV�WKDW�DOORZ�VRFLHW\�WKH�SULYLOHJH�RI�XVLQJ�DOO�RI�WKH�DUWLILFLDOO\�JHQHUDWHG�
OLJKWLQJ� QHHGHG� IRU� VDIHW\� DQG� VHFXULW\� ZLWKRXW� FDXVLQJ� VLJQLILFDQW� QHJDWLYH�
LPSDFWV�RQ�WKH�HQYLURQPHQW�OLNH�VN\JORZ��OLJKW�WUHVSDVV�DQG�YLVLRQ�UREELQJ�JODUH��
�:HOO�VKLHOGHG�DQG�SURSHUO\�DSSOLHG�RXWGRRU�OLJKWLQJ�IL[WXUHV�FDXVH�WKH�VRXUFH�RI�
XQQDWXUDOO\�RFFXUULQJ�OLJKW�WR�EH�GLVFUHWH�WKXV�UHPDLQLQJ�RXW�RI�WKH�GLUHFW�YLHZ�RI�
WKH� H\H��7KLV� DOORZV� YLVXDO� GDUN� DGDSWDWLRQ�ZH�QDWXUDOO\� H[SHULHQFH� WR� UHPDLQ�
SUHVHUYHG�FDXVLQJ�WKH�H\H�WR�RSHUDWH�PRUH�HIIHFWLYHO\�E\�DOORZLQJ�XV�WR�VHH�LQWR�
DUHDV�WKDW�DUH�QRW�GLUHFWO\�LOOXPLQDWHG��

7KH�SULPDU\�FDXVH�RI�OLJKW�SROOXWLRQ�LQ�WKH�QLJKW�VN\�LV�WKH�GLUHFW�HPLVVLRQ�RI�
IL[WXUHV
�OXPLQDQFH�DERYH�WKH�KRUL]RQWDO�SODQH�RI�RSDTXH�PDWHULDOV�FRPSULVLQJ�D�
OXPLQDLUH
V� FRQVWUXFWLRQ�� 7KURXJK� SK\VLFDO� SURSHUWLHV� RI� PHWHRURORJLFDO�
FRQGLWLRQV�DFWLQJ�LQ�FRQMXQFWLRQ�ZLWK�SURSHUWLHV�RI�DWPRVSKHULF�RSWLFV��VWUD\�OLJKW�
LV�UHIOHFWHG�DQG�UHGLUHFWHG�LQ�DOO�GLUHFWLRQV�E\�VXVSHQGHG�DLUERUQH�SDUWLFOHV�OLNH�
GXVW�� VRRW�� DQG�PRLVWXUH� GURSOHWV� LQ� WKH� DLU� ��� EHWWHU�NQRZQ�DV� DHURVROV��7KHVH�
DHURVROV� UDGLDWH� WKLV� PLVGLUHFWHG� VWUD\� LOOXPLQDWLRQ� EDFN� WR� (DUWK�� WKXV�
RYHUSRZHULQJ�WKH�YLHZ�RI�WKH�+HDYHQV�LQ�WKH�SURFHVV��,PDJLQH�D�PRYLH�RU�VOLGH�
SURMHFWRU�LQ�D�WKHDWHU�RU�DW�DQ�HGXFDWLRQDO�OHFWXUH�SUHVHQWHG�LQ�D�EULJKWO\�OLW�URRP��
�6LQFH�DPELHQW�OXPLQDQFH�LQ�WKH�URRP�LV�VR�EULJKW�WKH�IRFXV�RI�DWWHQWLRQ�IURP�WKH�
SURMHFWRUV�LV�UHQGHUHG�XVHOHVV���7KH�VDPH�DQDORJ\�DSSOLHV�WR�VWDUV�LQ�WKH�QLJKW�VN\�
ZKHQ�JURXQG�EDVHG�OXPLQDQFH�LV�FDVW�DERYH�WKH�KRUL]RQWDO�SODQH���

&RQWUROOLQJ� DQG� FXULQJ� OLJKW� SROOXWLRQ� LV� HOHPHQWDU\� DQG� RQO\� WDNHV� IRXU�
SULPDU\�UHTXLUHPHQWV�DFWLQJ�LQ�XQLVRQ�WR�DFKLHYH��

�����$OORZ�RQO\�WKH�XVH�RI�ZHOO�VKLHOGHG�IL[WXUHV�DLPHG�SURSHUO\�VR�DOO�RI�WKHLU�
OLJKW�HPLVVLRQ�LV�FDVW�GRZQZDUG�EHORZ�WKH�KRUL]RQWDO�SODQH�ZKHUH�LW�SURYLGHV�D�
EHQHILW� WR�VRFLHW\�� �/LJKW�FDVW� LQWR�WKH�DLU�QHYHU�SURYLGHV�DQ\�EHQHILWV�DQG�RQO\�
ZDVWHV�HQHUJ\��

�����$GMXVW�DOO�OLJKWLQJ�IL[WXUHV�VR�WKHLU�LOOXPLQDWLRQ�RQO\�IDOOV�RQ�WKH�SURSHUW\�
ZKHUH� WKH� IL[WXUHV� DUH� LQVWDOOHG�� �$OORZLQJ� OLJKW� WR� FDVW� EH\RQG� SURSHUW\� OLQHV�
FRPSURPLVHV�WKH�SULYDF\�ULJKWV�RI�RWKHUV�OLYLQJ�LQ�DGMDFHQW�DQG�QHDUE\�SURSHUWLHV�
DQG�VHYHUHO\�DIIHFWV�WKH�TXDOLW\�RI�OLIH�IRU�WKHVH�FLWL]HQV�LQ�D�QHJDWLYH�DQG�QRQ�
EHQHILFLDO�PDQQHU���$OORZLQJ�WKLV�SUDFWLFH�ZDVWHV�SUHFLRXV�QDWXUDO�UHVRXUFHV�WKDW�
JHQHUDWH�HOHFWULFDO�HQHUJ\��

���� �$SSO\� RQO\� DV�PXFK� OLJKW� DV�QHHGHG� IRU� WKH� FRPSOH[LW\�RI� WKH� WDVNV� DW�
KDQG���,W�LV�QHLWKHU�XVHIXO��EHQHILFLDO��QRU�LV�LW�SUXGHQW�WR�DSSO\��������WLPHV�WKH�
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EULJKWQHVV� RI� QDWXUDOO\� RFFXUULQJ� PRRQOLJKW� WR� DQ\� SDUNLQJ� ORW�� SULYDWH� RU�
FRPPHUFLDO�SURSHUW\��RU�URDGZD\���$OORZLQJ�SHUSHWXDWLQJ�FRQGLWLRQV�WKDW�GR�VR�
RQO\� JHQHUDWHV� DQ� HQRUPRXV� ZDVWH� RI� SUHFLRXV� QRQUHQHZDEOH� HQHUJ\� ZLWKRXW�
SURYLGLQJ�DQ\�EHQHILWV�LQ�UHWXUQ��

�����([WLQJXLVK�DOO�QRQHVVHQWLDO�RXWGRRU�OLJKWLQJ�WKDW�LV�QRW�QHFHVVDU\�EH\RQG�
D� FHUWDLQ� KRXU� ZKHQ� SHRSOH� DUH� QRW� SK\VLFDOO\� SUHVHQW� WR� EHQHILW� IURP� LWV�
LOOXPLQDWLRQ���1R�XQELDVHG�VFLHQWLILF�UHVHDUFK�KDV�HYHU�FRQFOXVLYHO\�SURYHQ�WKDW�
RXWGRRU� OLJKWLQJ� KDV� D� SRVLWLYH� HIIHFW� WR� FXUE� RU� SUHYHQW� FULPH�� �7KH� EHVW�
HYLGHQFH�LQGLFDWHV�ZHOO�OLJKWHG�DUHDV�SURYLGH�SHRSOH�ZLWK�DQ�HQKDQFHG�
IHHOLQJ�
RI� VDIHW\
� EXW� ZKR� WKDW� OLJKW� DFWXDOO\� EHQHILWV�PRVW� LV� XQFOHDU�� �$OO� FULPLQDOV�
UHTXLUH�OLJKW�WR�SHUIRUP�WKHLU�GHHGV�DJDLQVW�VRFLHW\��DQG�VXUYH\V�RI�LQFDUFHUDWHG�
FULPLQDOV�LQGLFDWH�WKH�OLJKWLQJ�KDG�OLWWOH�WR�QR�HIIHFW�RQ�WKHLU�GHFLVLRQV�WR�FDUU\�
RXW� DQG� SHUSHWXDWH� FULPHV�� �,QIUDUHG� DQG� SUR[LPLW\� VHQVRUV� WKDW� VXGGHQO\� WXUQ�
VHFXULW\�OLJKWLQJ�RQ�DV�VRPHRQH�DSSURDFKHV�DQ�DUHD�SURYLGHV�WKH�PRVW�HIIHFWLYH�
PHDQV� WR� FXUE� XQGHVLUDEOH� FULPLQDO� EHKDYLRU�� 7KLV� VXGGHQ� FKDQJH� RI�
HQYLURQPHQW�DOVR�DWWUDFWV�WKH�LPPHGLDWH�DWWHQWLRQ�RI�HYHU\RQH�ZLWKLQ�LWV�ILHOG�RI�
YLHZ�� /LJKWLQJ� WKDW� WXUQV� RQ� VXGGHQO\� DOZD\V� DWWUDFWV� WKH� DWWHQWLRQ� RI� ODZ�
HQIRUFHPHQW� DQG� VHFXULW\� SHUVRQQHO� RQ� SDWURO� LQ� WKH� DUHD�� ZKHUHDV� WKH�
FRQWLQXRXVO\�EXUQLQJ�VHFXULW\�OLJKWLQJ�GUDZV�DEVROXWHO\�QR�DWWHQWLRQ�ZKDWVRHYHU��
7KLV� W\SH� RI� VHFXULW\� OLJKWLQJ� RIIHUV� HQRUPRXV� EHQHILWV� WKDW� UHGXFH� RSHUDWLQJ�
FRVWV�DQG�LW�VDYHV�SUHFLRXV�QDWXUDO�UHVRXUFHV�WKDW�JHQHUDWH�HOHFWULFDO�HQHUJ\�DW�WKH�
VDPH�WLPH���

:HOO� VKLHOGHG�DQG�DGMXVWHG� OLJKWLQJ� WKDW� VXFFHVVIXOO\� DWWHQXDWHV�JODUH�RIWHQ�
DOORZV�D�VLJQLILFDQW� UHGXFWLRQ�RI�ODPS�DQG�EDOODVW�ZDWWDJH�ZLWKRXW�FDXVLQJ�DQ\�
SHUFHLYDEOH� ORVV� RI� YLVXDO� SHUIRUPDQFH�� 7KH� 3UHPFRU� 5HILQHU\�*URXS� �ODUJHVW�
SHWUROHXP� UHILQHU\� LQ�$PHULFD�� ORFDWHG� LQ� 3RUW�$UWKXU�� 7H[DV�� GLVFRYHUHG� ODVW�
\HDU� WKDW�E\� WKH�VLPSOH�DSSOLFDWLRQ�RI�HIIHFWLYH�VKLHOGLQJ�WKH\�ZHUH�DEOH�WR�FXW�
WKH� ZDWWDJH� RI� RXWGRRU� OLJKWLQJ� IL[WXUHV� LQ� KDOI� ZLWKRXW� H[SHULHQFLQJ� DQ\�
SHUFHLYDEOH� ORVV� LQ� VDIHW\�� VHFXULW\�� RU� YLVXDO� SHUIRUPDQFH��7KLV� SURJUHVVLYH�
FRPSDQ\�LV�QRZ�UHDOL]LQJ�HQRUPRXV�HFRQRPLF�DQG�HQHUJ\�FRQVXPSWLRQ�SURILOH�
EHQHILWV�H[FHHGLQJ�DQ�DQQXDO�WRWDO�ILQDQFLDO�VDYLQJV�RI����������86�GROODUV�IRU�
WKH� FRVW� RI� HOHFWULFLW\� DW� RQO\� RQH� IDFLOLW\�� :KHQ� DSSO\LQJ� RXWGRRU� OLJKWLQJ�
SURSHUO\� E\� XVLQJ� WKH� IRXU� EDVLF� SULQFLSOHV� OLVWHG� DERYH�� DPD]LQJ� VDYLQJV� DQG�
EHQHILWV� WR� VRFLHW\� DQG� WKH� HQYLURQPHQW� FDQ�EH� DFKLHYHG�ZLWKRXW� VXIIHULQJ� WKH�
WUDGHRII�RI�DQ\�QHJDWLYH�FRQVHTXHQFHV���

$JDLQ� ,� SROLWHO\� XUJH� 81(6&2� WR� SURYLGH� LWV� IXOO� VXSSRUW� E\� DFWLYHO\�
GHFODULQJ�WKH�GDUN�XQVSRLOHG�QLJKW�VN\�WR�EH�D�SUHFLRXV�DQG�IUDJLOH�QDWXUDO�ZRUOG�
KHULWDJH� IXOO\� GHVHUYLQJ� RI� SURDFWLYH� SURWHFWLRQ� DIIRUGHG� E\� WKH� UHVSRQVLEOH�
DSSOLFDWLRQ�DQG�DGPLQLVWUDWLRQ�RI�ZHOO�GHVLJQHG�DQG�SURSHUO\� LQVWDOOHG�RXWGRRU�
OLJKWLQJ�� �7KH�HQRUPRXV�EHQHILWV�SURYLGHG�E\� WKLV� DFWLRQ�ZLOO� IDU�RXWZHLJK� WKH�
QHHGOHVV�OLDELOLW\�RI�FRQVHTXHQFHV�WKH�ZRUOG�ZLOO�VXIIHU�ZLWKRXW�\RXU�YHU\�PXFK�
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QHHGHG� DQG� DSSUHFLDWHG� VXSSRUW�� 7KDQN� \RX� IRU� \RXU� WLPH�� FRQVLGHUDWLRQ�� DQG�
DOVR�IRU�WKH�RSSRUWXQLW\�WR�H[SUHVV�P\�FRQFHUQV�RQ�WKLV�LPSRUWDQW�LVVXH�VKDUHG�E\�
PDQ\�SHRSOH�DURXQG�WKH�ZRUOG��

<RXUV�VLQFHUHO\��
�

&OLII�+DDV�
�

)RXQGHU��'DUN6N\�/LVW�)RUXP��LQWHUDFWLYH�UHIHUHQFH�OLEUDU\�	�GLVFXVVLRQ�JURXS���
KWWS���JURXSV�\DKRR�FRP�JURXS�'DUN6N\�OLVW��
$XWKRU��/LJKW�3ROOXWLRQ�$ZDUHQHVV�:HEVLWH��/L3$:���
0HPEHU���,OOXPLQDWLQJ�(QJLQHHULQJ�6RFLHW\�RI�1RUWK�$PHULFD��,(61$���
0HPEHU���1HZ�(QJODQG�/LJKW�3ROOXWLRQ�$GYLVRU\�*URXS��1(/3$*���
0HPEHU���,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��,QF���,'$���

�
�
7R�ZKRP�LW�PD\�FRQFHUQ����
,� ZDQW� WR� DSSODXG� \RX� DQG� ZLVK� \RX� JRRG� IRUWXQH� RQ� \RXU� XSFRPLQJ�

PHHWLQJ��3UHVHUYLQJ� WKH� QLJKWWLPH� HQYLURQPHQW� DQG� VN\� IRU� IXWXUH� JHQHUDWLRQV�
VKRXOG�EH�MXVW�DV�LPSRUWDQW�DV�GHDOLQJ�ZLWK�RWKHU�HQYLURQPHQWDO�LVVXHV�RI�UXEELVK�
DQG� SROOXWLRQ� LVVXHV��� ,I� ZH� GR� QRW� VWDUW� WR� DFW� QRZ�� WKHQ� ,� IHDU� WKDW� IXWXUH�
JHQHUDWLRQV� ZLOO� EH� UREEHG� RI� WKH� DELOLW\� WR� YLHZ� D� SULVWLQH� QLJKWWLPH� VN\�
HQYLURQPHQW��DZDVK�ZLWK�WKH�EHDXW\�RI�VWDUOLJKW��

,�ZRXOG�OLNH�WR�XUJH�\RX�WR�GHFODUH�WKH�QLJKWWLPH�VN\�D�:RUOG�+HULWDJH��<RX�
KDYH�ERWK�P\�VXSSRUW��DQG�WKH�VXSSRUW�RI�WKH�,'$�6HFWLRQ�WKDW�,�UHSUHVHQW��

7KDQN� \RX� IRU� DOO� RI� \RXU� KDUG� ZRUN�� DQG� IRU� WKH� JDLQV� WKDW� \RX� ZLOO�
XOWLPDWHO\�PDNH�LQ�WKLV�DUHD��

'DUN��DQG�&OHDU��6NLHV�WR�\RX�DOO���
��
3DWULFN�&��&DUU�
3UHVLGHQW�

&$6(��7KH�&KULVWLDQ�$VVRFLDWLRQ�RI�6WHOODU�([SORUHUV���
�
�
'HDU�81(6&2�OLJKW�FRQIHUHQFH�GHOHJDWHV�

6LQFH�-DQXDU\�ODVW�\HDU��,'$�-DSDQ�VHFWLRQ�KDV�EHHQ�LQYROYHG�LQ�WKH�SUHSDUDWLRQ�
RI� +DQGERRN� IRU� -DSDQHVH�0LQLVWU\� RI� (QYLURQPHQW� �02(�� WR� H[SHGLWH� OLJKW�
SROOXWLRQ�UHJXODWLRQV�LQ�WKH�FRXQWU\��02(�FRPSOHWHG�WKH�KDQGERRN�LQ�6HSWHPEHU�
�����VXFFHVVIXOO\��,Q�WKH�KDQGERRN�LW�LV�IRXQG�WKDW�WKH�IROORZLQJV�DUH�NH\V�RI�WKH�
SUREOHP�RI�OLJKW�SROOXWLRQ��
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���� 7KH� OLJKW� SROOXWLRQ� LV� FDXVHG� E\� WKH� VSLOO� OLJKW� ZKLFK� LV� HPLWWHG�
RXWVLGH� RI� WKH� DUHD� ZKHUH� WKH� OLJKW� LV� LQWHQGHG� IRU� WKH� VHUYLFH��
$OWKRXJK� LW� VRXQGV� YHU\� IXQGDPHQWDO� LVVXH�� WKH� OLJKW� SROOXWLRQ� LV�
VLPSO\� FDXVHG� EHFDXVH� WKH� YHU\� IXQGDPHQWDO� HQJLQHHULQJ� LV�
QHJOHFWHG� DW� WKH� WLPH� RI� GHVLJQLQJ� DQG� LPSOHPHQWLQJ� WKH� OLJKWLQJ�
V\VWHP�E\�PRVW�RI�OLJKWLQJ�HQJLQHHUV��:KHQ�WKLV�IXQGDPHQWDO�LVVXH�
LV�ZHOO�REVHUYHG��WKH�SUREOHP�FDQ�EH�VROYHG�HDVLO\��

���� 7KH�H[LVWLQJ�OLJKWLQJ�VWDQGDUG�DQG�UHJXODWLRQV�FDQQRW�SURWHFW�FLWL]HQV�
IURP� WKH� OLJKW�SROOXWLRQ�SUREOHP�$OWKRXJK� WKHUH�DUH�PDQ\� OLJKWLQJ�
VWDQGDUGV�UHFRPPHQGHG�E\�WKH�LQWHUQDWLRQDO�ERGLHV�DQG�FRPPLWWHHV��
WKH\� DUH� QRW� FDSDEOH� RI� VROYLQJ� PRVW� SUREOHPV� RI� OLJKW� SROOXWLRQ�
XQIRUWXQDWHO\��

)URP�RQO\�WKHVH�SRLQWV��LW�LV�XUJHQWO\�UHTXLUHG�WR�KDYH�ZHOO�HQJLQHHUHG�ODZ�WR�
SUHYHQW�REWUXVLYH�HIIHFWV�RI� WKH� OLJKW�SROOXWLRQ��7KHVH�REWUXVLYH�HIIHFWV�LQFOXGH�
LQWHUIHUHQFHV�WR�FDUV�DQG�SHGHVWULDQV�WUDIILF��DJULFXOWXUH��DGYHUVH�HIIHFWV�WR�IORUD�
DQG� IDXQD�� OLIH� LQ� UHVLGHQWLDO� DUHDV� DQG� PDQ\� RWKHU� DFWLYLWLHV� RI� FLWL]HQV�� QRW�
PHQWLRQLQJ�MXVW�WR�PDLQWDLQ�GDUN�QLJKWWLPH�HQYLURQPHQW�DQG�ODQGVFDSH��

6LQFH�WKH�02(�KDQGERRN�LV�FRPSOHWHG�LQ�-DSDQ��RQH�OLJKWLQJ�UHJXODWLRQ�ZDV�
SDVVHG� DQG� EHFDPH� HIIHFWLYH� DV� SDUW� RI� DQ� HQYLURQPHQWDO� SUHVHUYDWLRQ� ODZ� LQ�
2ND\DPD� SUHIHFWXUH� �UHJLRQ��� 7KH� ODZ� GRHV� UHIOHFW� WKH� FRQFHSWV� RI� 02(�
KDQGERRN��

2Q�EHKDOI�RI�,'$�-DSDQ�VHFWLRQ��ZH�XUJH�81(6&2�WR�WDNH�LPPHGLDWH�VWHSV�
WR�HVWDEOLVK�DQ�LQWHUQDWLRQDO�UHJXODWLRQ�WR�VROYH�WKH�OLJKW�SROOXWLRQ�SUREOHP�WKDW�
FXUUHQWO\� FDQQRW� EH� VROYHG� E\� WKH� H[LVWLQJ� OLJKWLQJ� VWDQGDUGV� RU� PRVW� RI� WKH�
H[LVWLQJ�HQYLURQPHQWDO�ODZV��

,I� ZH� FDQ� SURYLGH� DQ\� LQIRUPDWLRQ� WR� KHOS� 81(6&2� VROYH� WKH� SUREOHP��
SOHDVH�OHW�XV�KHOS�LQ�DQ\�ZD\V��

6LQFHUO\��
�
6KLJHPL�8FKLGD�
,'$�-DSDQ�6HFWLRQ�
�
�

'HDU�&ROOHDJXHV��&KHUV�&ROOqJXHV��
2XU�EHVW�ZLVKHV�IRU�WKH�SURJUHVV�DQG�VXFFHVV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�LQ�
9HQLFH�IURP��UG�0D\�������LQ�FRQMXQFWLRQ�ZLWK�81(6&2��DQG�JUHHWLQJV�IURP�
WKH�PDQ\�WKRXVDQGV�RI�FRQFHUQHG�LQGLYLGXDOV�LQ�WKH�8.��DVWURQRPHUV�DQG�QRQ�
DVWURQRPHUV��ZKR�YLHZ�ZLWK�LQFUHDVLQJ�FRQFHUQ�WKH�SROOXWLRQ�RI�WKH�QLJKW�VN\�E\�
ZDVWH�XSZDUG�OLJKW��
7KH�QLJKW�VN\��DQ�LQYDOXDEOH�VLWH�RI�KXPDQ�VFLHQFH�DQG�FXOWXUH��DQG�EHDXWLIXO�LQ�
LWV�RZQ�ULJKW��GHVHUYHV�PXFK�PRUH�SURWHFWLRQ�ZRUOGZLGH�WKDQ�LW�KDV�DW�SUHVHQW��
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DQG� LWV� GHFODUDWLRQ� DV� $� :25/'� +(5,7$*(� 6,7(� ZRXOG� EH� DQ� LPSRUWDQW�
VWDWHPHQW��
�
%RE�0L]RQ�
&RRUGLQDWRU�
%ULWLVK�$VWURQRPLFDO�$VVRFLDWLRQ�
&DPSDLJQ�IRU�'DUN�6NLHV�
�
1RV�PHLOOHXUV�YRHX[�SRXU�OHV�SURJUqV�HW�OD�UpXVVLWH�GH�OD�5pXQLRQ�5pJLRQDO�GH�OD�
,'$��9HQLVH��j�SDUWLU�GX���PDL�������DYHF�O
DLPDEOH�SDUWLFLSDWLRQ�GH�O
81(6&2��
1RXV� YRXV� WUDQVPHWWRQV� OHV� VDOXWDWLRQV� GHV� PLOOLHUV� G
LQGLYLGXV� GDQV� QRV� vOHV��
DVWURQRPHV� HW� QRQ�DVWURQRPHV�� TXL� YRLHQW� DYHF� WUpSLGDWLRQ� O
pURVLRQ� GX� FLHO�
QRFWXUQH�SDU�OD�SROOXWLRQ�OXPLQHXVH��
/H� FLHO� pWRLOp�� VLWH� GH� VFLHQFH� HW� FXOWXUH� KXPDLQHV� VDQV� SDUHLO�� PpULWH� G
rWUH�
SURWpJp�j�XQ�GHJUp�EHDXFRXS�SOXV�LQWHQVH�TX
LO�QH�O
HVW�j�SUpVHQW��VD�GpFODUDWLRQ�
FRPPH� 6,7(� '(� 3$75,02,1(� 021',$/(� �:25/'� +(5,7$*(� 6,7(��
VHUDLW�G
XQH�LPSRUWDQFH�SURIRQGH��

�
%RE�0L]RQ�
%$$�&I'6�
�

�
'HDU�IULHQGV��
ZH�DUH�JODG�WR�KHDU�DERXW�WKH�PHHWLQJ�RI�WKH�,WDOLDQ�UHJLRQDO�,'$�PHHWLQJ�DQG�ZH�
ZLVK� \RX� D� YHU\� VXFFHVVIXO� ZRUN� LQ� JHWWLQJ� D� EHWWHU� QLJKW� VN\� LQ� ,WDO\� DQG� LQ�
(XURSH��8QIRUWXQDWHO\�,�FRXOG�QRW�SDUWLFLSDWH�LQ�WKH�PHHWLQJ�EHFDXVH�WKH�*HUPDQ�
'$5.�6.<�JURXS�ZLOO�PHHW�MXVW�D�ZHHN�ODWHU��
7KH�*HUPDQ�JURXS�LV�FRQYLQFHG�WKDW�LW�LV�YHU\�XUJHQW��WKDW�81(6&2�GHFODUHV�WKH�
QLJKW�VN\�D�ZRUOG�KHULWDJH�EHFDXVH�LW�SOD\HG�DQG�VWLOO�SOD\V�DQ�HVVHQWLDO�UROH�LQ�
KXPDQ�FXOWXUH��
:LWK�EHVW�ZLVKHV��
�
$QGUHDV�+DHQHO�
'$5.�6.<�*HUPDQ\�
D�ZRUNLQJ�JURXS�RI�WKH�9HUHLQLJXQJ�GHU�6WHUQIUHXQGH�H�9��
0XVHXP�DP�6FKRHOHUEHUJ���3ODQHWDULXP����2VQDEUXHFN��������������������������������������
KWWS���ZZZ�SK\VLN�XQL�RVQDEUXHFN�GH�aDKDHQHO���

�
�
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'HDU�IULHQGV��
RQ�EHKDOI�RI�&HO�)RVF��JURXS�ZRUNLQJ� WR� UHGXFH� OLJKW�SROOXWLRQ� LQ�&DWDWRQLD�

DQG� SXVKLQJ� D� VLPLODU� UHDFWLRQ� LQ� 6SDLQ�� ZRXOG� OLNH� WR� JUHHW� DOO� SDUWLFLSDQWV�
PHHWLQJ�LQ�9HQLFH���
:H� HQFRXUDJH� \RX� WR� FRQVLGHU� OLJKW� SROOXWLRQ� DV� D� VHULRXV� WKUHDW� WR� WKH�

(FRV\VWHP��D�ZDVWH�RI�QDWXUDO� UHVRXUFHV�DQG�D�VHULRXV� LQGLFDWRU�RI� WKH�GDPDJH�
ZH�FDXVH�WR�1DWXUH��WKDW�LV��WKH�HQYLURQPHQW�WKDW�NHHSV�XV�DOLYH��
$VWURQRP\�WHOOV�XV�DERXW�WKH�FDWDVWURSKLF�JUHHQKRXVH�HIIHFW�LQ�9HQXV�DQG�KRZ�

GLIILFXOW�LV�WR�ILQG�D�SODQHW�OLNH�RXUV��VR�IXOO�RI�OLYH�DQG�GLYHUVLW\��:H�DOO�OLYH�LQ�
WKH�VDPH�IUDJLOH�ERDW���
:KDW�\RX�DUH�JRLQJ�WR�GLVFXVV�GXULQJ�WKRVH�VHVVLRQV�ZLOO�EH�NH\�IRU�WKH�IXWXUH�

JHQHUDWLRQV��:H�ULVN�WR�ORRVH�QRW�RQO\�WKH�1LJKW�6N\�EXW�WR�VHULRXVO\�GDPDJH�DOO�
QLJKW� HFRV\VWHPV� DQG�1DWXUH� LQ� JHQHUDO� LI�ZH� GR� QRW�ZDUQ� 6RFLHW\� DQG� DFW� WR�
UHGXFH�OLJKW�SROOXWLRQ��/RQJ�WHUP�UHVXOWV�KDYH�WR�GULYH�RXU�VKRUW�WHUP�DFWLRQV�DQG�
GHFLVLRQV��
:H�ZRXOG�DOVR� OLNH� WR�DVN�81(6&2�WR�H[SDQG������&RQYHQWLRQ� WR�GHFODUH�

1LJKW� 6N\�� VRXUFH� RI� RXU� P\WKRORJ\� DQG� SKLORVRSK\� �KRZ�ZH� XQGHUVWDQG� WKH�
:RUOG�VXUURXQGLQJ�XV���SDUW�RI�WKH�:RUOG�+HULWDJH���
*RRG�ZRUN���
.LQG�UHJDUGV��

�
-RUGL�,SDUUDJXLUUH�
&HO�)RVF���ZZZ�FHOIRVF�RUJ�
�
�
'HDU�IULHQGV�RI�,'$���
2Q� EHKDOI� RI� WKH�PHPEHUV� RI� &HO� )RVF�� ,� ZLVK� \RX� D� JRRG�OXFN� LQ� \RXU� ,'$�
UHJLRQDO�PHHWLQJ��%\�SURIHVVLRQDO�UHDVRQV�,�FDQ
W�VKDUH�ZLWK�\RX�WKLV�LQWHUHVWLQJ�
VHVVLRQ��EXW� ,�H[SHFW� WR�KDYH�DV�PDQ\�LQIRUPDWLRQ�DV�SRVVLEOH�DERXW� WKH� WKLQJV�
\RX�ZLOO� GLVFXVV�RQ� LW�� ,� DOVR�SURILW� WKLV�RSSRUWXQLW\� WR�JLYH�RXU� VXSSRUW� WR� WKH�
SHWLWLRQ�WR�GHFODUH�WKH�QLJKW�VN\�D�ZRUOG�KHULWDJH��VRPHWKLQJ�ZH�DUH�WU\LQJ�WRR��
*RRG�ZRUN��IULHQGV��
��
3HUH�+RUWV�

�
�
'HDU�/DGLHV�DQG�*HQWOHPHQ��

RQ� EHKDOI� RI� 'DUN�6N\� 6ZLW]HUODQG� �,'$� 6ZLW]HUODQG� 6HFWLRQ�� ,� ZRXOG� OLNH�
FRQJUDWXODWH�\RX�WR�UHDOL]H�WKLV�LPSRUWDQW�PHHWLQJ�RQ�OLJKW�SROOXWLRQ�SUHYHQWLRQ�
LQ�9HQLFH��
/LJKW�SROOXWLRQ�LV�D�ZRUOGZLGH�SUREOHP�GHJUDGLQJ�QRW�RQO\�WKH�TXDOLW\�RI�OLIH�RI�



,QTXLQDPHQWR�OXPLQRVR�H�SURWH]LRQH�GHOO¶DPELHQWH�QRWWXUQR�
�
�

�

/,*+7�32//87,21�$1'�7+(�3527(&7,21�2)��7+(�1,*+7�(19,5210(17�
3URFHHGLQJV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�³9HQLFH��/HW¶V�VDYH�WKH�QLJKW´�����������������������
3LHUDQWRQLR�&LQ]DQR��HG���¸������,67,/��7KLHQH��,WDO\��,6%1����������������
��
�

KXPDQV� EXW� DOVR� RI� PDQ\� QLJKW�DFWLYH� DQLPDOV�� 7KH� ODWHU� LV� JHWWLQJ� DQ�
LQFUHDVLQJO\� LPSRUWDQW� UHVHDUFK� DUHD�� FI�� 
)LUVW� FRQIHUHQFH� RQ� (FRORJLFDO�
&RQVHTXHQFHV� RI� $UWLILFLDO� 1LJKW� /LJKWLQJ
�� ��
KWWS���ZZZ�XUEDQZLOGODQGV�RUJ�DEVWUDFWV�KWPO����
7KH� QLJKW� VN\� KDV� EHHQ� D� VRXUFH� RI� LQVSLUDWLRQ� IRU� XV� VLQFH� WKH� EHJLQQLQJ� RI�
PDQNLQG��:LWKRXW�WKH�EHDXWLIXO�YLHZ�RI�WKH�VWDUV�WKH�LPSRUWDQW�GHYHORSPHQWV�LQ�
VFLHQFH�DQG�SKLORVRSK\�WKDW�OHDG�WR�RXU�SUHVHQW�GD\�ZRUOG�ZRXOG�QRW�KDYH�EHHQ�
SRVVLEOH��
7KH�EHQHILWV�RI�OLJKW�SROOXWLRQ�SUHYHQWLRQ�WKURXJK�HIILFLHQW�RXWGRRU�OLJKWLQJ�DUH�
PDQLIROG�DQG�UHVXOW�LQ��

�� PRUH�VHFXULW\�HFRQRPLF�DQG�HQHUJ\�VDYLQJV��
�� EHWWHU�LQWHJUDWLRQ�RI�QDWXUH�LQWR�RXU�WHFKQLFDO�FLYLOL]DWLRQ��
�� UHWXUQ�DQG�SUHVHUYDWLRQ�RI�WKH�QLJKW�VN\�DV�D�VRXUFH�RI�LQVSLUDWLRQ�DQG�

QDWXUDO�KHULWDJH�RI�PDQNLQG��
�� $OO�WKLV�FDQ�EH�UHDFKHG�ZLWKRXW�VDFULILFH�DQG�UHVXOWV�LQ�D�EHWWHU�TXDOLW\�

RI�OLIH�IRU�KXPDQV�DQG�QDWXUH��
:H� WKHUHIRUH� DVN� DQG� ZLVK� WKDW� 81(6&2� RIILFLDOO\� GHFODUHV� WKH� QLJKW�VN\� D�
QDWXUDO�ZRUOG�KHULWDJH��
�
<RXUV�VLQFHUHO\��
3KLOLSS�+HFN�
3UHVLGHQW�'DUN�6N\�6ZLW]HUODQG���,'$�6ZLW]HUODQG�6HFWLRQ��
�
�
2Q�EHKDOI�RI�WKH�'XWFK�,'$�ZH�ZRXOG�OLNH�WR�ZLVK�\RX�VXFFHVV�LQ�\RXU�PHHWLQJ��
7KH� ODVW� KDOI� \HDU� ZH� KDYH� UHVWDUWHG� RXU� HIIRUWV� WR� SUHVHUYH� RU� EHWWHU� VDLG� WR�
LPSURYH� WKH� QLJKW� VN\� LQ� +ROODQG�� 'XH� WR� WKH� ELJ� GLVSHUVLRQ� RI� JUHHQKRXVHV�
+ROODQG�JHWV�EULJKWHU�DQG�EULJKWHU��%XW�ZH�FDQ�DQQRXQFH�WKH�'XWFK�JRYHUQPHQW�
DQG�WKH�SXEOLF�LQ�+ROODQG�LV�JLYLQJ�PRUH�DWWHQWLRQ�WKH�ODVW�\HDUV�WR�WKLV�SUREOHP�
DQG�ZH� KRSH� WR� DWWDLQ� FRQFUHWH� LPSURYHPHQWV� VRRQ�� 7KH� JRRG� H[DPSOHV� IURP�
,WDO\�KDYH�EHHQ�DQG�VWLOO�DUH�D�JRRG�DLG��
2XU�GDUNQHVV�DQG� WKH�QLJKW�VN\� LV� UHDOO\�D�QDWXUDO�KHULWDJH�EXW�EHFDXVH� LW� LV�VR�
LQFRUSRUDWHG� LQWR� WKH� FXOWXUH� RI� DOO� WKH� SHRSOH� LQ� WKH�ZRUOG� LW� UHDOO\� LV� DOVR� D�
FXOWXUDO�KHULWDJH��
�
9L�FRQJUDWXOLDPR�FRQ�OD�WXD�UHXQLRQH�H�GHVLGHULDPR�XQ�FLHOR�EXLR�GD��
+ROODQGD�HQFRUD�WURSSR�LOOXPLQDWR��
�
:LP�6FKPLGW�
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�
'HDU�IULHQGV��
,W� LV� RXU� SOHDVXUH� WR� VHH� WKH� ODUJH� QXPEHU� RI� LQWHUHVWLQJ� WDONV� DW� WKH� ,'$�

UHJLRQDO�PHHWLQJ��$QG�LW�LV�RI�JUHDWHU�VDWLVIDFWLRQ�WR�VHH�WKDW�81(6&2�KDV�OHQW�
LWV�IXOO�VXSSRUW�WR�WKLV�PHHWLQJ��

$V�WLPH�JRHV�E\��ZH�DUH�VHHLQJ�WKDW�WKH�VXEMHFW�RI�OLJKW�SROOXWLRQ�LV�DWWUDFWLQJ�
PXFK�PRUH�DWWHQWLRQ� IURP� WKH�PHGLD�DQG� WKH� OHJLVODWLYH�DXWKRULWLHV��6XUHO\� WKH�
ZRUN� GRQH� E\� ,'$� ,WDO\� DQG� RXU� -DSDQHVH� FROOHDJXHV� DPRQJVW� RWKHUV� ZLOO�
SURYLGH� WKH� UHTXLUHG� VFLHQWLILF� EDFNLQJ� WR� WKH� FDXVH��2XU� DSSHDO� JRHV� WR� RWKHU�
UHVHDUFKHUV�WKURXJKRXW�WKH�ZRUOG�WR�SXUVXH�VFLHQWLILF�VWXGLHV�RQ�OLJKW�SROOXWLRQ��

)RUWXQDWHO\��UHGXFLQJ�OLJKW�SROOXWLRQ�LV�HDV\��8QOLNH�RWKHU�IRUPV�RI�SROOXWLRQ��
ZKLFK� PD\� WDNH� PDQ\� \HDUV� WR� JR� DZD\� DIWHU� WKHLU� VRXUFH� LV� VWRSSHG�� OLJKW�
SROOXWLRQ�ZLOO�GLVDSSHDU�DW�����WKRXVDQG�NLORPHWUHV�SHU�VHFRQG�DIWHU�LWV�RULJLQ�LV�
FRQWUROOHG��

:H�GR�KDYH�WKH�WHFKQRORJ\���ZH�MXVW�QHHG�WKH�FRPPLWPHQW�WR�XVH�LW��
2XU�JUHHWLQJV�JR�WR�WKH�RUJDQLVHUV�DQG�WR�\RX�DOO�DWWHQGLQJ��:LWK�EHVW�UHJDUGV�

IURP�0DOWD��
�
$OH[HL�3DFH�
FRRUGLQDWRU��
/LJKW�3ROOXWLRQ�$ZDUHQHVV�*URXS�
,'$��0DOWD��
ZZZ�PDOWDVWUR�RUJ�OSDJ�
�
�
:H��PHPEHUV�RI�WKH�0LQQHVRWD�6HFWLRQ�RI�,'$��VXSSRUW�DOO�\RXU�JRRG�HIIRUWV�

DQG�HQFRXUDJH�81(6&2�WR�GHFODUH�WKH�1,*+7�6.<�D�:25/'�+(5,7$*(��
:HïYH�OLW�XS�WKH�VN\�IRU�ILIW\�\HDUV��:HïYH�IRXQG�RXW�RXU�IROO\��1RZ�ZH�ZLOO�

FRUUHFW�RXU�HUURUV�DQG�OHDYH�RXU�FKLOGUHQ�D�EHWWHU�ZRUOG��
�
7LQH�7KHYHQLQ�
55����%R[����%�
/DNH�&LW\��01�������
�������������
�
�
*UHHWLQJV�IURP�&KLFDJR�

7KH�&KLFDJR�6HFWLRQ�RI�WKH�,'$�VHWV�XS�WHOHVFRSHV�RQ�WKH�VLGHZDONV�RI�WKH�FLW\�
DQG�VKDUHV�YLHZV�RI�WKH�SODQHWV�	�0RRQ��7KHQ�ZH�H[SODLQ�OLJKW�SROOXWLRQ�DQG�LVW�
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�

VROXWLRQV�WR�WKH�SXEOLF��7KH�SXEOL�LV�YHU\�LQWUHVWHG�	�ZLVKHV�WKH\�FRXOG�VHH�WKH�
VWDUV�IURP�WKH�FLW\��
,�XUJH�81(6&2�72�'(&/$5(�7+(�1,*+7�6.<�$�:25/'�+(5,7$*(���

�
7KDQNV�
'HQQLV�(ULFNVRQ��
&KLFDJR�6HFWLRQ�,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�
6LGHZDON�$VWURQRP\�&OXE�
7KH�/DWLQ�6FKRRO�RI�&KLFDJR�
�
�

2Q�EHKDOI�RI� WKH�&HQWUDO�&DOLIRUQLD�8�6�$�� VHFWLRQ�RI� WKH� ,'$��,�ZRXOG� OLNH� WR�
FRPPHQG� 81(6&2� IRU� VXSSRUWLQJ� WKH� LVVXH� RI� OLJKW� SROOXWLRQ�� ,W� FDQQRW� EH�
XQGHUVFRUHG� HQRXJK� WKH� IXOO� UDQJH� RI� LPSDFW� WKDW� OLJKW� SROOXWLRQ� KDV� RQ� WKH�
ZRUOGV�HQYLURQPHQW�DQLPDOV�DQG�KXPDQV��:H�ZLVK�WKDW�81(6&2�ZRXOG�GHFODUH�
WKH�QLJKW�VN\�D�:RUOG�+HULWDJH��7KLV�GHFODUDWLRQ�ZLOO�XQGHUVFRUH�WKH�VFRSH�DQG�
PDJQLWXGH�RI�WKH�DIIHFWV�WKDW�OLJKW�SROOXWLRQ�KDV�RQ�XV�DQG�FRXOG�KDYH�RQ�IXWXUH�
JHQHUDWLRQV��

�
6WHYH�+HQGHUVRQ�
&HQWUDO�&DOLIRUQLD�86$�6HFWLRQ�/HDGHU�
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�
�
�
,� DP� ZULWLQJ� IURP� WKH� QHZO\� IRUPHG� 6DQ� 'LHJR� &RXQW\� 6HFWLRQ� RI� WKH�
,QWHUQDWLRQDO� 'DUN� 6N\� $VVRFLDWLRQ�� 0DQ\� SHRSOH� LQ� WKLV� UHJLRQ� DUH� YHU\�
FRQFHUQHG� DERXW� SUHVHUYLQJ� RXU� GDUN� QLJKWWLPH� VNLHV� IRU�PDQ\� UHDVRQV�� � )LUVW��
SURIHVVLRQDO�DQG�DPDWHXU�DVWURQRPHUV�QHHG�WKH�GDUN�QLJKWWLPH�VN\�WR�REVHUYH�WKH�
VWDUV� DQG�SODQHWV�� �1R� ORQJHU�FDQ�ZH�REVHUYH� IURP�RXU�EDFN\DUGV��EXW�KDYH� WR�
GULYH� DERXW� �� ���� KRXUV� IRU� D� JRRG� REVHUYLQJ� VLWH�� $W� WKH� ,'$�� RXU� ELJJHVW�
FKDOOHQJLQJ� LV� HGXFDWLRQ� DQG� DZDUHQHVV�� :H� PXVW� ZRUN� WRJHWKHU� WR� ZULWH�
JXLGHOLQHV� DQG� RUGLQDQFHV� IRU� FLWLHV� VR� WKDW� WKH\� SXW� LQ� JRRG� TXDOLW\� RXWGRRU�
OLJKWV��IXOO�FXW�RII�HVSHFLDOO\���DQG�HGXFDWH�WKH�JHQHUDO�SXEOLF�DQG�GHYHORSHUV�DV�
ZHOO� DERXW� WKH� DGYHUVH� DIIHFWV� RI� EDG� RXWGRRU� OLJKWV��:LOGOLIH��+HDOWK��(QHUJ\�
:DVWH��DPRQJ�RWKHU�UHDVRQV���<RX�KDYH�RXU�VXSSRUW�LQ�WKH�TXHVW�IRU�GDUN�VNLHV����
%HVW�5HJDUGV��
�
/LVD�%UXKQ�
6DQ�'LHJR�6HFWLRQ�/HDGHU�
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����'HDU�PHPEHUV�RI�WKH�,'$�VHFWLRQ�LQ�,WDO\��
7KH�,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ��,'$��LQ�&KLOH��WKH�&KLOHDQ�1HWZRUN�

RI�$VWURQRP\�WKURXJK�LWV�*URXS�RQ�/LJKW�'HFRQWDPLQDWLRQ������DQG�
WKH� RWKHUV� VLJQLQJ� EHORZ� UHFRJQL]H� DQG� VXSSRUW� WKH� LPSRUWDQFH� RI� WKH� QH[W�

,'$� FRQIHUHQFH� LQ� 9HQLFH� LQ� WKH� HIIRUW� WR� OLPLW� DQG� LQ� IDFW� GLPLQLVK� OLJKW�
SROOXWLRQ�DURXQG�WKH�ZRUOG������
:H�ZRXOG�DOVR�OLNH�WR�UHTXHVW�WKDW�81(6&2�GHFODUH�WKH�GDUN�QLJKW�VN\�DV�D�

ZRUOG�KHULWDJH� IRU� IXWXUH�JHQHUDWLRQV��:H�DUH�YHU\� LQWHUHVWHG� LQ�SUHVHUYLQJ� WKH�
QLJKW�HQYLURQPHQW�GXH�WR�LWV�QDWXUDO��FXOWXUDO��KLVWRULF��DQG�VFLHQWLILF�LPSRUWDQFH���
:H�VLQFHUHO\�KRSH�WKDW�WKH�FKLOGUHQ�RI�WKH�IXWXUH�NQRZ�VWDUV�QRW�RQO\�IURP�ERRNV�
RU� VWRULHV�� EXW� FDQ� H[SHULHQFH� WKH�ZRQGHU� DQG� JORU\� RI� WKH� GDUN� QLJKW� VN\� IRU�
WKHPVHOYHV��
:LVKLQJ�\RX�D�VXFFHVIXO�PHHWLQJ��

�
5RJHU�/HLWRQ�7KRPSVRQ�
,'$�VHFWLRQ�LQ�&KLOH�
LGDBFKLOH#\DKRR�FRP�
�
)DULG�&KDU�
*URXS�RQ�/LJKW�'HFRQWDPLQDWLRQ�RI�
5�&K�$����
&KLOH�
�
(GXDUGR�8QGD�6DQ]DQD�
$GPLQLVWUDGRU�:HE��5HG�&KLOHQD�GH�
$VWURQRPLD�
�
*UXSR�5DVWUR��
8QLYHUVLGDG�GH�&RQFHSFLRQ�
&KLOH�
�
-XDQ�6HJXHO�
8QLYHUVLGDG�GH�&RQFHSFLRQ��
&KLOH�
�
6LOYLD�7KRPSVRQ�9DUHOD�
6RFLD�,'$�&KLOH�
/D�6HUHQD��&KLOH�
�

0RQLFD�0RQWRU\�*��
(VWXGLDQWH�%LRTXLPLFD��
8QLYHUVLGDG�GH�&RQFHSFLRQ�
&KLOH�
�
6RILD�7KRPSVRQ�
/D�6HUHQD��&KLOH�
�
$PLUD�9DUHOD�5��
/D�6HUHQD��&KLOH�
�
5LFDUGR�5LYHURV�3XUDWLF�
UULYHURV#JP[�QHW��
&KLOH�
�
,YRQ�*RQ]DOH]�
&RQFHSFLRQ��&KLOH�
�
%UDXOLR�3ULQD�
&RQFHSFLRQ��&KLOH�
�
0LU\DP�*RQ]DOH]�
&RQFHSFLRQ��&KLOH�
�
1DWDOLD�3ULQD�
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&RQFHSFLRQ��&KLOH�
�
6ROHGDG�0DUWLQH]�/DEULQ�
FVPO���#VRWRQ�DF�XN�
&KLOH�
�
)DELiQ�<ixH]�0XxR]�
'LUHFFLyQ�GH�0HGLR�$PELHQWH�
,��0XQLFLSDOLGDG�GH�/D�6HUHQD��
&KLOH�
�
$QD�0DULD�/RQGRxR�6LHUUD��
,QJHQLHUD�PHFDQLFD�
0HGHOOLQ��$QWLRTXLD��
&RORPELD��
�
-DLUR��6LHUUD�-��
&RORPELD�
�
'U��/��0RUDOHV�5XHGD�����������������
OPU#DVWUR�VRWRQ�DF�XN�
8QLYHUVLW\�RI�6RXWKDPSWRQ�����������
8.�
�
(VWHEDQ�,OODQHV�
HLOODQHV#HVR�RUJ�
&KLOH�
�
,JRU�9DOGHEHQLWR�2MHGD�
6XE�'HSWR�� &RQWURO� GH� OD�
&RQWDPLQDFLyQ�$WPRVIpULFD�
'HSWR�� 2SHUDFLRQHV�� 'LUHFFLyQ�
(MHFXWLYD�
&RPLVLyQ� 1DFLRQDO� GHO� 0HGLR�
$PELHQWH��&21$0$�
2ELVSR� 'RQRVR� 1�� ��� 3URYLGHQFLD��
6DQWLDJR��&KLOH�
�
0LJXHO�$QLEDO�9HUGXJR�2OLYDUHV�

/LFHQFLDGR�HQ�)tVLFD�
3RQWLILFLD� 8QLYHUVLGDG� &DWyOLFD� GH�
&KLOH��
�
&ODULVD�6��7RQHV�
9LUDVRUR���
$UJHQWLQD�
FWRQHV#FDEOHDW�QHW�
�
'DQ�-HULD�-LPHQH]�
$QWRIDJDVWD�
MHUVHLQ#FKLOHVDW�QHW�
&KLOH�
�
'DYLG�%UXQD�2UWL]�
$QWRIDJDVWD�
ZHVFUDYHQBVO#KRWPDLO�FRP�
&KLOH��
�
2VFDU�5REOHV�6��
(VW��GH�$VWURQRPLD��38&�
6DQWLDJR��&KLOH�
�
-HVVLFD�+DUXHO�$��
9HUDFUX]���
0H[LFR�
MHVVLNKD��#KRWPDLO�FRP�
�
&DUPHQ�*RQ]DOH]�*��
0DGULG���
(VSDQD�
PBFBJBJ#KRWPDLO�FRP�
�
$QD�5H\HV�'H�$QGD�
/DJRV�GH�0RUHQR���
0H[LFR�
D�DFUD�#KRWPDLO�FRP�
�
/X]�%HUPXGH]�&��
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7DPDXOLSDV���
0H[LFR�
OX]BDLGDBE#KRWPDLO�FRP�
�
0DULD�(VWHU�$OYDUH]�
8QLYHUVLGDG�GH�/D�6HUHQD�
/D�6HUHQD��&KLOH�
�
-RUJH�)HUQDQGH]�*��
8QLYHUVLGDG�GH�/D�6HUHQD�
/D�6HUHQD��&KLOH�
�
-RVH�0LJXHO�&LVWHUQDV�
8QLYHUVLGDG�GH�/D�6HUHQD�

/D�6HUHQD��&KLOH�
�
'DQLHO�0XQL]DJD�
8QLYHUVLGDG�GH�/D�6HUHQD��
/D�6HUHQD��&KLOH�
�
0DULW]D�%ODQFR�
8QLYHUVLGDG�GH�/D�6HUHQD�
/D�6HUHQD��&KLOH�
�
&HFLOLD�5RMDV�
8QLYHUVLGDG�GH�/D�6HUHQD�
/D�6HUHQD��&KLOH�

�
1RWH� ��� 5HG� &KLOHQD� GH� $VWURQRPLD�� 5&K$�� �&KLOHDQ�1HWZRUN� RI� $VWURQRP\�� JURXSV�
DPDWHXU� DVWURQRPHUV� LQ� RXU� FRXQWU\�� ZKRVH� FRQFHUQ� DERXW� OLJKW� SROOXWLRQ� LV� IRFXVHG�
WKURXJK� WKH� *UXSR� GH� 'HVFRQWDPLQDFLRQ� /XPLQLFD�� *'/� �*URXS� RI� /LJKW�
'HFRQWDPLQDWLRQ��
1RWH����&KLOHDQ�VHFWLRQ�RI�,'$�DQG�*'/�ERWK�ZRUN�MRLQWO\�RQ�SURPRWLQJ�WKH�QLJKW�VN\�
SUHVHUYDWLRQ�LQ�&KLOH�VLQFH�0DUFK�������

�
�
7KH�2XWGRRU�/LJKWLQJ�$GYLVRU\�&RPPLWWHH��2/$&��KDV�EHHQ�FRPPLVVLRQHG�

E\� WKH�%RDUG� RI� 6HOHFWPHQ� RI�$FWRQ��0$�� WR� VWXG\� LVVXHV� UHODWLQJ� WR� RXWGRRU�
OLJKWLQJ� LQ�RXU� WRZQ�� DQG� WR� DGYLVH� LW� DV� WR�ZKHWKHU� D�QHZ�E\ODZ� LV�QHHGHG� WR�
DGGUHVV� WKHVH� LVVXHV��2XU� WRZQ� LV� ORFDWHG� DERXW� ���PLOHV� QRUWKHDVW� RI�%RVWRQ��
0$�� $OWKRXJK� HQMR\LQJ� GDUNHU� VNLHV� WKDW� %RVWRQ�� ORFDO� OLJKW� SROOXWLRQ� LV�
EHFRPLQJ� PRUH� QRWLFHDEOH� LQ� UHFHQW� \HDUV� LQ� RXU� WRZQ�� ,Q� DGGLWLRQ�� PDQ\�
LQVWDOODWLRQV�RI�RXWGRRU�OLJKWLQJ�DUH�WKH�VRXUFH�RI�JODUH�DQG�OLJKW�WUHVSDVV��2QH�RI�
WKH� JRDOV� RI� WKH� 2/$&� LV� WR� HGXFDWH� WKH� SXEOLF� WR� JRRG� SUDFWLFHV� LQ� RXWGRRU�
OLJKWLQJ�DQG�HQFRXUDJH�WKHLU�JHQHUDO�XVH��

:H� DUH� ZULWLQJ� WKLV� OHWWHU� LQ� VXSSRUW� RI� WKH� ,QWHUQDWLRQDO� 'DUN� 6N\�
$VVRFLDWLRQ� PHHWLQJ� WR� EH� KHOG� LQ� 9HQLFH�� :H� DSSODXG� WKH� SURJUHVV� DQG�
DZDUHQHVV� RI� FLWL]HQV� RI� ,WDO\� LQ� UHFRJQL]LQJ� DQG�ZRUNLQJ� WR� LPSURYH� RXWGRRU�
OLJKWLQJ� SUDFWLFHV�� WKH� RUJDQL]DWLRQ� DQG� H[HFXWLRQ� RI� WKLV� ,'$�PHHWLQJ� LV� RQH�
H[DPSOH�RI�HIIHFWLYH�DFWLRQ�LQ�WKLV�UHJDUG��

:H�DUH�IXUWKHU�DZDUH�WKDW�81(6&2�UHSUHVHQWDWLYHV�ZLOO�DWWHQG�WKLV�PHHWLQJ��
7KLV�RUJDQL]DWLRQ�KDV�WKH�UHVSHFW�RI�WKH�ZRUOG�RI�LWV�DFWLRQV��7KHUHIRUH��ZH�XUJH�
81(6&2� WR� UHFRJQL]H� WKH� QLJKW� VN\� DV� DQ� LPSRUWDQW� DVSHFW� RI� RXU� WRWDO�
HQYLURQPHQW�� DQG� WR� GHFODUH� WKH� QLJKW� VN\� DV� D� ZRUOG� KHULWDJH�� VR� WKDW� DOO� LWV�
LQKDELWDQWV�FDQ�HQMR\�DJDLQ�ZKDW�RXU�DQFHVWRUV�RQFH�ZHUH�DEOH�WR�H[SHULHQFH�DV�D�
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QDWXUDO�SDUW�RI�WKHLU�OLIH��
5HJDUGV� DQG� EHVW� VXFFHVV� RQ� WKH� ZRUN� RI� \RXU� FRQIHUHQFH��

�
%HUQDUG�.RVLFNL�
6HFUHWDU\��IRU�WKH�$FWRQ�2XWGRRU�/LJKWLQJ�$GYLVRU\�&RPPLWWHH��0DVVDFKXVHWWV��
86$�
�
�
7RR�PDQ\�SHRSOH� OLYH� LQ�DUHDV�ZKHUH� WKH�VWDU� ILOOHG�QLJKW�VN\� LV�D� WKLQJ�RI� WKH�
SDVW��7KH\�NQRZ�WKH�QLJKW�VN\�RQO\�DV�WKH�SDOH�JORZ�RI�PDQPDGH�OLJKW�FRPLQJ�
IURP�JDV�VWDWLRQV��VKRSSLQJ�PDOOV�DQG�VWUHHW�OLJKWV��7KH�ORVV�RI�VWDU�ILOOHG�VNLHV�
FDQ� QRW� EH� XQGHUHVWLPDWHG�� :H� DW� 8WDK� 6NLHV� KDV� EHHQ� DFWLYH� LQ� UDLVLQJ�
DZDUHQHVV�WR�WKH�ZRQGHUV�RI�WKH�QLJKW�VN\�IRU�VRPH�WLPH�QRZ��:H
YH�PDGH�WKH�
FRQWURO� RI� OLJKW� SROOXWLRQ� D� FHQWUDO� WKHPH� LQ� RXU� PHVVDJH�� ,
P� XUJLQJ� \RX� WR�
GHFODUH� WKH� QLJKW� VN\� D� ZRUOG� KHULWDJH�� )XWXUH� JHQHUDWLRQV�ZLOO� WKDQN� \RX� IRU�
\RXU�HIIRUWV��
���
6LQFHUHO\���
$QWKRQ\�$UULJR�
&R�)RXQGHU�RI�8WDK�6NLHV�
ZZZ�8WDK6NLHV�RUJ��
�
�
7KH�,QGLDQD�&RXQFLO�RQ�2XWGRRU�/LJKWLQJ�(GXFDWLRQ�,�DSSODXGV�WKH�LPSRUWDQW�

OLJKW�SROOXWLRQ�FRQIHUHQFH�0D\��UG�LQ�9HQLFH���
,&2/(� LV� DQ� DOO�YROXQWHHU�� XQIXQGHG� RUJDQL]DWLRQ� GHGLFDWHG� WR� UDLVLQJ�

DZDUHQHVV�RI��DQG�SURSRVLQJ�VROXWLRQV�WR�OLJKW�SROOXWLRQ�LQ�WKH���WK�ODUJHVW�VWDWH�
LQ�WKH�8�6���ORFDWHG�LPPHGLDWHO\�VRXWK�RI�WKH�*UHDW�/DNHV��:H�DUH�ZRUNLQJ�KDUG�
WR� VHH� WKDW� ,QGLDQD� GRHV� LW
V� SDUW� WR� UHGXFH� WKH� GHVWUXFWLYH� LPSDFWV� RI� PLV�
GLUHFWHG��H[FHVVLYH�RXWGRRU�OLJKWLQJ���
7KH� ZKROH� ZRUOG� PXVW� GR� VR� DV� ZHOO�� :H� XUJH� \RX� WR� UHFRJQL]H� OLJKW�

SROOXWLRQ
V�GDPDJH�WR�RXU�HQYLURQPHQW�DQG�RXU�VWDUU\�QLJKW�YLVWD��:H�XUJH�\RX�WR�
GHFODUH�WKH�QLJKW�VN\�KXPDQLW\
V�KHULWDJH���
�
%HVW�ZLVKHV��
.HYLQ�)OHPLQJ��FKDLUPDQ��
,QGLDQD�&RXQFLO�RQ�2XWGRRU�/LJKWLQJ�(GXFDWLRQ��,QGLDQDSROLV��,QGLDQD�
KWWS���LFROH�KRPH�DWW�QHW�
�
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�
6(/(1(�RI�1HZ�<RUN�LV�GHOLJKWHG�WR�SUHVHQW�WKHVH�ZRUGV�WR�WKLV�FULWLFDO�
/LJKW�3ROOXWLRQ�$ZDUHQHVV�&RQIHUHQFH���
�
7KH�QRUPDO�VWDWH�RI�WKH�ZRUOG�DIWHU�VXQVHW�LV�GDUNQHVV��$Q\�KXPDQ�DOWHUDWLRQ�

RI�WKDW�FRQGLWLRQ�GHJUDGHV�WKH�QDWXUDO�QRFWXUQDO�HQYLURQPHQW��8QOLNH�IORUDO�DQG�
IDXQDO� HQYLURQPHQWV�� WKH� VLJKW� RI� WKH� VWDUU\� QLJKW� VN\� LV� WKH� RQH� QDWXUDO�
H[SHULHQFH�WKDW�SHRSOH�DOO�RYHU�WKH�ZRUOG�KDYH�VKDUHG�IRU�PLOOHQQLD��7KLV�FULWLFDO�
DZDUHQHVV� RI� RXU� SODFH� LQ� WKH� ODUJHU� FRVPRV� OLQNV� DOO� KXPDQV� LQ�ZD\V� WKDW�QR�
RWKHU�LQWHOOHFWXDO�RU�VRFLDO�LQWHUDFWLRQ�FDQ���
<HW��LQ�RXU�VKRUW�VLJKWHGQHVV��LW�KDV�WDNHQ�RQO\�D�IHZ�GHFDGHV�WR�HUDVH�QHDUO\�

DOO�RI�WKH�VWDUV�IURP�WKH�VN\�IRU�KXQGUHGV�RI�PLOOLRQV�RI�SHRSOH��,QGHHG��IRU�PDQ\�
SHRSOH� LQ� 1HZ� <RUN� 6WDWH�� HYHQ� WKH� %LJ� 'LSSHU� KDV� EHFRPH� GLIILFXOW� RU�
LPSRVVLEOH�WR�VHH���
0RQHWDU\� FRVWV� DQG� SRWHQWLDO� HQHUJ\� VDYLQJV� DUH� RIWHQ� VWUHVVHG� DV� WKH�PRVW�

LPSRUWDQW� DUJXPHQW� IRU� WKH� UHJXODWLRQ� RI� RXWGRRU� OLJKWLQJ��+RZHYHU��ZH� LQVLVW�
WKDW� WKH� HPSKDVLV� PXVW� DOZD\V� EH� RQ� WKH� RYHUDOO� DGYHUVH� HIIHFWV� RI� H[FHVVLYH�
LOOXPLQDWLRQ�� (YHQ� IXWXUH� DGYDQFHV� LQ� OLJKWLQJ� WHFKQRORJ\� WKDW� UHO\� RQ� QRQ�
SROOXWLQJ� HQHUJ\� VRXUFHV�PXVW� DOVR� KDYH� DV� WKHLU� JRDOV� WKH� SUHVHUYDWLRQ� RI� WKH�
GDUN�QLJKW�VN\�DQG�RXU�DELOLW\�WR�VHH�LWV�LQVSLUDWLRQDO�PDMHVW\��
,W� LV� IRU� WKHVH� UHDVRQV�� DQG� LQ� WKH� KRSH� WKDW� WKH�ZDQWRQ� GHJUDGDWLRQ� RI� WKH�

QRFWXUQDO� HQYLURQPHQW� FDQ� EH� UHYHUVHG�� WKDW� 6(/(1(� RI� 1HZ� <RUN� VWURQJO\�
VXSSRUWV� WKH�FDPSDLJQ� WR�SHUVXDGH�81(6&2�WR�GHFODUH� WKH�QLJKW�VN\�D�:RUOG�
+HULWDJH��
,W� LV� RXU� KRSH� WKDW� VXFK� D� GHFODUDWLRQ�� FRPELQHG� ZLWK� WKH� HYROYLQJ� VWXGLHV�

UHJDUGLQJ� WKH�FRQVHTXHQFHV�RI� OLJKW�DQG�KHDOWK� WR�ERWK�KXPDQV�DQG�WKH�QDWXUDO�
ZRUOG�� ZLOO� IRFXV�ZRUOGZLGH� DWWHQWLRQ� RQ� WKH� SUREOHPV� FDXVHG� E\�PLVGLUHFWHG�
DQG�H[FHVVLYH�RXWGRRU�OLJKWLQJ��
�
6(/(1(�1<�
KWWS���ZZZ�VHOHQH�Q\�RUJ�
�7KH�DFURQ\P�6(/(1(�VWDQGV� IRU�6HQVLEOH�DQG�(IILFLHQW�/LJKWLQJ� WR�(QKDQFH�
WKH�1LJKWWLPH�(QYLURQPHQW���

�
�
'HDU�FROOHDJXHV��
RQ� EHKDYH� RI� �*UXSR� 8UDQLD�� &HQWUR� GH� ,QYHVWLJDFLyQ� $VWURQyPLFD� GH�

$OLFDQWH�� DQG� �*($��*UXS� G
(VWXGLV�$VWURQzPLFV��ZH�ZRXOG� OLNH� WR� JUHHW� DOO�
9HQLFH�PHHWLQJ�SDUWLFLSDQWV�DQG�ZLVK�D�VXFFHVVIXO�PHHWLQJ��7KH�GLVWDQFH�ZLOO�QRW�
SUHYHQW�XV�WR�EH�H[SHFWDQW�DQG�FRQILGHQW�RQ�WKH�GLVFXVVLRQV�DQG�UHVROXWLRQV�\RX�
ZLOO�XQGHUWDNH��:H�DUH�VXUH�9HQLFH�ZLOO�EH�D�NH\�PLOHVWRQH�IRU�DOO�RI�XV��
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:H�ZRXOG�DOVR�OLNH�WR�NLQGO\�DVN�81(6&2�WR�FRQVLGHU�H[SDQGLQJ�FRQYHQWLRQ�
����� DQG� DQ\� RWKHU� SURFHGXUHV� LQ� RUGHU� WR� GHFODUH� WKH� 6WDUU\� 6N\� SDUW� RI� WKH�
+XPDQ�+HULWDJH�DQG�DVNLQJ�JRYHUQPHQWV�WR�ZRUN�RQ�LWV�SURWHFWLRQ���
%HLQJ�FRQILGHQW�WKDW�WKLV�9HQLFH�PHHWLQJ�ZLOO�EH�UHPHPEHUHG�DV�D�NH\�VWDUWLQJ�

SRLQW�IRU�ZRUOG�ZLGH�SURWHFFWLRQ�RI�WKH�GDUN�VN\��ZH�ZLVK�\RX�DOO�WKH�EHVW��
:DUP�UHJDUGV��

�
-XDQ�$QGUHV�*DUFtD�DQG�-RUGL�,SDUUDJXLUUH�
*($��*UXS�G
(VWXGLV�$VWURQzPLFV�
*UXSR�8UDQLD��&HQWUR�GH�,QYHVWLJDFLyQ�$VWURQyPLFD�GH�$OLFDQWH�

�
�

)ULHQGV�DW�,'$�,WDO\��
7KH� JURXS� &HQWDXUL�� DW� 8QLYHUVLGDG� GH� /D� 6HUHQD� �&KLOH��� PDQLIHVWV� D� IXOO�

VXSSRUW� WR� WKH� LQLWLDWLYH� WKDW�81(6&2�GHFODUHV� WKH�QLJKW� VN\�D�KHULWDJH�RI� WKH�
+XPDQLW\��
7KH� HIIHFWV� RI� OLJKW� FRQWDPLQDWLRQ� DUH� IHOW� QRW� RQO\� LQ� SODFHV� UHVHUYHG� IRU�

DVWURQRPLFDO� REVHUYDWLRQ�� EXW� HYHU\ZKHUH�� :H� NQRZ� KRZ� QHFHVVDU\� LV� WKDW�
PHDVXUHV�DUH�WDNHQ�ZRUOGZLGH�IRU�WKH�SURWHFWLRQ�RI�WKH�VN\��EXW�ZH�QHHG�WR�PDNH�
SHRSOH� NQRZ� RI� WKLV� QHFHVVLW\�� IURP� WKH� JURXQG� OHYHO� FLWL]HQ� WR� WKH� WRS�
DXWKRULWLHV��
7KLV�VPDOO�JHVWXUH�RI�DSSUHFLDWLRQ�RI�WKH�YDOXH�RI�WKH�QLJKW�VNLHV��ZLOO�JLYH�D�

EHWWHU�FKDQFH�RI�VXFFHVV�WR�WKH�DFWLRQV�PHQWLRQHG�DERYH��DQG�DOVR�ZLOO�KHOS�WKH�
IXWXUH�JHQHUDWLRQV�WR�HQMR\�WKH�EHDXW\�RI�JD]LQJ�D�VN\�IXOO�RI�VWDUV��
�
-RVH�0DQXHO�2MHGD��
*UXSR�&HQWDXUL��
�
�
+HOOR��,�DP�*XLOOHUPR�-RVH�'DPNH�&DOGHURQ��,�DP�����OLYH�LQ�/D�6HUHQD��&KLOH���
DQG�VWXG\�D�GHJUHH�LQ�3K\VLFV��6LQFH�,�ZDV�D�NLG�,�ZDV�DWWUDFWHG�E\�WKH�VN\�GXH�WR�
LWV�EHDXW\��DQG�,�KRSH� WKDW�P\�NLGV�ZLOO�KDYH�D�FKDQFH�WR�NQRZ�WKH�VDPH�VN\�,�
NQHZ��'XH�WR�WKLV�,�ZULWH�WKLV�PHVVDJH�VXSSRUWLQJ�D�GHFODUDWLRQ�RI�WKH�VNLHV�DV�DQ�
KHULWDJH�IRU�WKH�+XPDQLW\��7KH�VN\�LV�SUDFWLFDOO\�KDOI�RI�ZKDW�,�KDYH�VHHQ�LQ�P\�
ZKROH� OLIH�� ,� DP�DOVR� VWXG\LQJ�DVWURQRP\��DQG� ,�ZRXOG� OLNH� WR�REVHUYH� WKH�VN\�
IRUHYHU�H[DFWO\�DV�ZH�UHFHLYHG�LW��
�
*XLOOHUPR�'DPNH�
�
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5('/$6(5�
6WXGHQW�1HWZRUN�RI�/D�6HUHQD�
�

%UHDNLQJ�WKH�OLJKW�GRPH�
$Q\�DFWLRQ�WDNHQ�WRGD\�LQ�IDYRXU�RI�SURWHFWLQJ�WKH�VNLHV��VR�WKDW�WKH\�DUH�NHSW�

IUHH� RI� OLJKW� FRQWDPLQDWLRQ�� LV� XUJHQW�� /LJKW� FRQWDPLQDWLRQ� KDV� EHFRPH� DQ�
XQVWDELOLVLQJ� YDULDEOH� DW� WKH� PRPHQW� RI� GHVLJQLQJ� VWUDWHJLHV� IRU� VWXGHQW�
SDUWLFLSDWLRQ� EH\RQG� WKH� FODVVURRP�� LQ� WKH� FRQWH[W� RI� DVWURQRP\� WHDFKLQJ� DW� D�
VFKRRO�OHYHO��
7KH� LQFUHDVLQJ� ORVW� RI� REVHUYDEOH� VWDUV� IRU� WKH� XQDLGHG� H\H� IRUFHV� XV� WR�

VWUHQJWKHQ�WKH�ZRUOGZLGH�HIIRUWV�WU\LQJ�WR�GHFRQWDPLQDWH�WKH�VNLHV��2QO\�LQ�WKLV�
ZD\�DUH�ZH�JRLQJ�WR�EH�FDSDEOH�RI�EXLOGLQJ�NQRZOHGJH�QRW�MXVW�DV�D�ODUJH�OLVW�RI�
IDU�DQG�DEVWUDFW�REMHFWV��EXW��RQ�WKH�FRQWUDU\��DV�SDUW�RI�D�V\VWHPLF�YLVLRQ�RI�WKH�
VSDFH�ZH�LQKDELW�DQG�WKDW�VXUURXQGV�XV��)RU�WKLV�UHDVRQ�ZH�UHTXHVW�WKDW�81(6&2�
GHFODUHV�WKH�QLJKW�VN\�D�+HULWDJH�IRU�WKH�+XPDQLW\��
�
3URI��'DYLG�2UHOODQD�$��
'LUHFWRU�RI�WKH�6FKRRO�$VWURQRP\�3URJUDP�
�
,�DP�DQ�DFWLYH�EXW� LQGHSHQGHQW�DPDWHXU�DVWURQRPHU�ZLWK�D�SULYDWH�REVHUYDWRU\�
QHDU�WKH�FLW\�RI�/RV�$QGHV���&KLOH��<RX�FHUWDLQO\�NQRZ�DERXW�WKH�TXDOLWLHV�RI�WKH�
&KLOHDQ�QLJKW� VNLHV� DQG� ,� DP�KHDYLO\� VXSSRUWLQJ� WKH�QHZO\� IRXQGHG� ORFDO� ,'$�
DVVRFLDWLRQ� WR� NHHS� WKHVH� VNLHV� DV� WKH\� DUH� DQG� LPSURYH� WKHP� LQ� WKRVH� DUHDV�
ZKHUH�OLJKW�SROOXWLRQ�KDV�DOUHDG\�WDNHQ�LWV�WROO��
3OHDVH� DGG� PH� WR� WKH� VXEVFULEHUV� RI� \RXU� SHWLWLRQ� OLVW� WR� WKH� 81(6&2�
RUJDQL]DWLRQ��&RQJUDWXODWLRQV�RQ�\RXU�DFWLYLWLHV�DQG�VXFFHVV�ZLWK�\RXU�PHHWLQJ��
0X\�DWHQWDPHQWH��
�
'DQLHO�9HUVFKDWVH�
6DQWLDJR���&KLOH�
�
�
0\�QDPH�LV�&RQVWDQ]D�5RMDV�0ROLQD��L
P�D�&KLOHDQ�VWXGHQW�RI�$VWURQRP\�DW�WKH�
8QLYHUVLW\�RI�/D�6HUHQD���7KH�SRLQW�RI�WKLV�OHWWHU�LV�WR�FRPPLW�P\�VXSSRUW�WR�WKLV��
FDPSDLJQ�XQGHUWDNHQ�E\�WKH��5HG�&KLOHQD�GH�$VWURQRPtD���&KLOHDQ�$VWURQRP\�
1HWZRUN��IRU�ZKDW�L�WKLQN�LV�D�EHQHILW�IRU�WKH�KXPDQLW\���'DUN�DQG�&OHDQ�6NLHV�
DUH� WKH� VFHQDULR� RI� JUHDW� LQYHVWLJDWLRQV�� IRU� VFLHQFH� LPSURYHPHQW�� DVWURQRPHUV�
NQRZ�KRZ�PXFK�WR�FDUH�IRU�D�JRRG�QLJKW�VN\��DQG�ZH�VKRXOG�DOO�GR�WKH�VDPH��$V�
D�FKLOHDQ�FLWL]HQ�L
P�SURXG�RI�WKH�JHRJUDSKLF�FRQGLWLRQV�RI�P\�ODQG��DQG�IRU�WKH�
EHDXWLIXO� VNLHV�� EXW� WKLV� LV� D�SDWULPRQ\�RI�KXPDQLW\� DQG�RQFH� IRU� DOO�� DOO�RI�XV�
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ZKR�PDNH�KXPDQLW\�VKRXOG�DZDNH�WR�WKH�PHDQLQJ�RI�WKDW��:H�PXVW�VWDUW�WDNLQJ�
FDUH�RI�ZKDW�ZH�OHDYH�WR�WKH�QH[W�JHQHUDWLRQV�DQG�ZKDW�LV�IRU�RXU�RZQ�EHQHILW��
DQG�WKLV�SURMHFW�LV�D�JUHDW�ILUVW�SKDVH�LQ�WKDW�SURFHVV��7KLV�ZLOO�EH�D�ELJ�VWHS�IRU�
KXPDQLW\��
�
&RQVWDQ]D�5RMDV�0ROLQD�
/D�6HUHQD��,9�UHJLyQ���&KLOH�
�
�
0\�QDPH� LV�6HUJLR�7RUUHV�)ORUHV�� ,� DP�D�VWXGHQW�DW�8QLYHUVLGDG�GH�/D�6HUHQD�
�&KLOH���GRLQJ�P\�GHJUHH� LQ�3K\VLFV�� ,�ZDQW�WR�EH�SDUW�RI�WKH�PRYHPHQW�ZKLFK�
DLPV� WR� SURWHFW� WKH� VN\� ZRUOGZLGH�� ,� VXSSRUW� WKH� PHHWLQJV� RQ� OLJKW� GH�
FRQWDPLQDWLRQ��ZKLFK�SURYLGH�DQ�HQRUPRXV�DW�WKH�FLWL]HQ�OHYHO��RQH�RI�WKH�PDLQ�
FRQWDPLQDQWV���SURFXULQJ�D�FKDQJH�RI�FRQVFLHQFH�ZKLFK�DOORZV�XV�WR�NHHS�JRLQJ�
DW� D� VORZ� EXW� VHFXUH� SDFH�� ,� GHVLUH� WKDW� 81(6&2� GHFODUHV� WKH� QLJKW� VN\� DQ�
+HULWDJH� RI� +XPDQLW\�� ,� KRSH� WKDW� WKLV� ZLOO� PDLQWDLQ� D� FRPPRQ� JRRG� RI�
LQFUHGLEOH�IHDWXUHV��ZKRVH�SUHVHUYDWLRQ�LV�LQ�RXU�KDQGV��
.LQG�UHJDUGV��
�
6HUJLR�7RUUHV�
�
�
,
P�VXSSRUWLQJ�WKH�SURMHFW�RI�OLJKW�SROOXWLRQ��
,Q�&KLOH��ZH�DUH�YHU\�ZRUULHG�DERXW�SROOXWLRQ�LQ�WKH�VNLHV�:H�KDYH�WKH�EHVW�VNLHV�
LQ�WKLV�ZRUOG�DQG�ZH�ZDQW�WR�NHHS�WKHP�OLNH�WKDW��3OHDVH�VXSSRUW�XV����
��
&ULVWLDQ�/HyQ�*��
&RQFHSFLRQ���&KLOH�
�
�
'HDU�0HHWLQJ�3DUWLFLSDQWV���
���,�DP�ZULWLQJ�WR�VXSSRUW�WKH�LGHD�RI�PDNLQJ�WKH�KHDYHQV�D�:RUOG�+HULWDJH�6LWH��,�
DP� D� PHPEHU� RI� WKH� ,QWHUQDWLRQDO� 'DUN�6N\� $VVRFLDWLRQ�� ZRUNLQJ� ORFDOO\� WR�
FUHDWH� DZDUHQHVV� RI� OLJKW� SROOXWLRQ� LQ� P\� FRPPXQLW\�� � $V� D� FRXQWU\� FKLOG� ,�
FKHULVKHG�WKH�QLJKW�VN\���,�QRZ�ZRUN�RQ�HQYLURQPHQWDO�LVVXHV�ZLWK�ORZ�LQFRPH�
LQQHU�FLW\�FKLOGUHQ�ZKR�PD\�QHYHU�VHH�ZKDW�,�IRXQG�VR�LQVSLULQJ�DQG�HQMR\DEOH���
7KH\�FDQQRW�DIIRUG�WR�OHDYH�WR�JR�WR�D�GDUN�DUHD��LI��LQGHHG��WKH\�FRXOG�ILQG�RQH���
DQG�GR�QRW�NQRZ�ZKDW�WKH\�DUH�PLVVLQJ����
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���7KLV� LV�D��JRRG��HQYLURQPHQWDO�SUREOHP�WR�ZRUN�RQ�ZLWK�\RXWK��,W�DIIHFWV�DOO�
SHRSOH� LQ� PDQ\� GLIIHUHQW� ZD\V�� LQFOXGLQJ� HQHUJ\� FRVWV� DQG� DLU� SROOXWLRQ�� DQG�
WKHUHIRUH� LQYROYHV� HQYLURQPHQWDO� MXVWLFH�� <RXWK� DUH� QDWXUDOO\� GUDZQ� WR� WKH�
VXIIHULQJ�RI�DQLPDOV�FDXVHG�E\�OLJKW�SROOXWLRQ��VXFK�DV�ORVW�EDE\�VHD�WXUWOHV�DQG�
SXIILQ�ELUGV��7KLV�SUREOHP�LV�DOVR�JRRG�EHFDXVH�LW�KDV�DOUHDG\�NQRZQ�VROXWLRQV��
DQG�LV�WKHUHIRUH�KRSHIXO�DQG�LQVSLULQJ�WR�\RXWK��3OHDVH�GR�ZKDW�\RX�FDQ�WR�KHOS�
WKH�FKLOGUHQ�RI�WRPRUURZ�VHH�WKH�QLJKW�VN\����
%HVW�ZLVKHV���
�
6X]DQQH�GH/HVGHUQLHU�
/RZHOO��0DVVDFKXVHWWV�8�6�$���
�
�
,W� LV� VR� HQFRXUDJLQJ� WR� KHDU� RI� \RXU� ZRUN� WR� VWRS� WKH� VHQVHOHVV� ZDVWH� RI� RXU�
SUHFLRXV�QDWXUDO�UHVRXUFHV��D�OLPLWHG�VXSSO\�RI�IRVVLO�IXHO�DQG�WKH�QLJKW�VN\��
,�YLVLWHG�,WDO\�IRU�WKH�ILUVW�WLPH�ODVW�\HDU�ZLWK�P\�ZLIH�DQG�KRSH�WR�UHWXUQ�DJDLQ�
QH[W�\HDU��&KH�%HOOD��
�
3DXO�9DOODOL�
�
�

6R\�$EGR�&DPSLOOD\��HVWXGLDQWH�GH�OD�8QLYHUVLGDG�GH�/D�6HUHQD�GH�OD�FDUUHUD�GH�
/LFHQFLDWXUD�HQ�)LVLFD��(VWH�H�PDLO�HV�HQ�PRWLYR�GH�TXHUHU�DSDUHFHU�HQ�OD�OLVWD�GH�
HVWD�FDPSDxD�SDUD�GHFODUDU�HO�FLHOR�QRFWXUQR�FRPR�SDWULPRQLR�GH�OD�KXPDQLGDG��
6DOXGD�DWHQWDPHQWH�D�8G��
�
�����$EGR�&DPSLOOD\��
�
�
�
�
�
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$SSHQGL[�

6HFWLRQ�
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&KH�FRV¶q�O¶,QTXLQDPHQWR�/XPLQRVR"�
�
/¶LQTXLQDPHQWR� OXPLQRVR� q� XQ¶DOWHUD]LRQH� GHOOD� TXDQWLWj� QDWXUDOH� GL� OXFH�

SUHVHQWH�QHOO¶DPELHQWH�QRWWXUQR�SURYRFDWD�GDOO¶LPPLVVLRQH�GL�OXFH�DUWLILFLDOH��/D�
OXFH�DUWLILFLDOH�LQTXLQD�TXDQGR�DOWHUD�OD�TXDQWLWj�GL�OXFH�QDWXUDOH��/D�QRWWH�LQIDWWL�
QRQ�q�FRPSOHWDPHQWH�EXLD�D�FDXVD�GL�PROWHSOLFL�VRUJHQWL�GL�OXFH�QDWXUDOH�WUD�FXL�
OD�ULFRPELQD]LRQH�DWRPLFD�QHJOL�VWUDWL�DOWL�GHOO¶DWPRVIHUD��OD�OXFH�GHOOH�VWHOOH��OD�
OXFH� GHO� 6ROH� ULIOHVVD� GDOOH� SROYHUL� LQWHUSODQHWDULH�� HFF�� 6L� WUDWWD� GL� XQ� YHUR� H�
SURSULR� LQTXLQDPHQWR�� XQ� LQTXLQDPHQWR� GHOOD� OXFH� PD� DQFKH� GD� OXFH�� 8QD�
YHORFH�RFFKLDWD�DO�YRFDERODULR�FKLDULVFH�FKH�LQTXLQDPHQWR�VLJQLILFD�³DOWHUD]LRQH�
GL�XQ�TXDOVLDVL�HOHPHQWR�R�GL�XQD�TXDOVLDVL�VRVWDQ]D�QDWXUDOH´��'HYRWR�±�2OL��R�
DQFKH� ³LQWURGX]LRQH� QHOO¶DPELHQWH� GL� VRVWDQ]H� R� GL� IDWWRUL� ILVLFL� LQ� JUDGR� GL�
SURYRFDUH�GLVWXUEL�R�GDQQL�DOO¶DPELHQWH�VWHVVR´��=LQJDUHOOL��������
/¶LQTXLQDPHQWR� OXPLQRVR� KD� PROWHSOLFL� HIIHWWL� QHJDWLYL�� ,O� SL�� HFODWDQWH� q�

O¶DXPHQWR�GHOOD�OXPLQRVLWj�GHO�FLHOR�QRWWXUQR�FKH�FL� LVROD�GD�TXHOO¶DPELHQWH�GL�
FXL�QRL�H�LO�QRVWUR�SLDQHWD�VLDPR�SDUWH��/¶LQTXLQDPHQWR�OXPLQRVR�TXLQGL�DOWHUD�LO�
QRVWUR� UDSSRUWR� FRQ� O¶DPELHQWH�GRYH�YLYLDPR�� O¶8QLYHUVR�� ,O�SUREOHPD�q�JUDYH�
SHUFKp� q� LQ� JLRFR� OD� SHUFH]LRQH� GHO� ³PRQGR´� DWWRUQR� D� QRL� VXO� TXDOH� LO� FLHOR�
VWHOODWR� SHU� OD�JHQWH�QRUPDOH� FRVWLWXLVFH� O¶XQLFD� ³ILQHVWUD´�GLVSRQLELOH��/D�9LD�
/DWWHD�QRQ�q�XQD�³VWUDQD�VRUJHQWH´�GL�OXFH�R�XQD�EDQDOH�³GLVWHVD�GL�VWHOOH´�PD�q�
QLHQWHPHQR�FKH�OD�QRVWUD�&DVD�QHOO¶8QLYHUVR��TXHOO¶LVROD�GL�VWHOOH�GL�FXL�LO�6ROH�
ID� SDUWH�� QHOOD� TXDOH� DELWLDPR� H� FKH� L� QRVWUL� QRQQL�� FKH� QRQ� HUDQR� WURJORGLWL��
SHUFHSLYDQR� RJQL� QRWWH� VHUHQD�� (¶� JUDYH� DQFKH� FKH� QRQ� FH� QH� UHQGLDPR�
QHPPHQR�SL��FRQWR���
/¶DXPHQWR� GHOOD� OXPLQRVLWj� GHO� FLHOR� FRPSRUWD� LQROWUH� XQ� GDQQR� FXOWXUDOH�

LQFDOFRODELOH�� 1HO� JLUR� GL� GXH� JHQHUD]LRQL� VWD� VSDUHQGR� TXHO� FLHOR� VWHOODWR�� GD�
VHPSUH� IRQGDPHQWDOH� VWLPROR� DOOD� FXOWXUD�� VLD� XPDQLVWLFD� FKH� VFLHQWLILFD��
GHOO¶XRPR��$�TXHVWR�VL�DJJLXQJH�LO�GDQQR�DOOD�FRPSRQHQWH�SDHVDJJLVWLFD�GL�FXL�LO�
FLHOR�QRWWXUQR�q�HOHPHQWR�IRQGDPHQWDOH�FRQ�L�FRQVHJXHQWL�ULVYROWL�SHU�O¶LQGXVWULD�
WXULVWLFD�QD]LRQDOH���
/¶LQTXLQDPHQWR� OXPLQRVR�� LQROWUH�� KD� GRFXPHQWDWL� HIIHWWL� QHJDWLYL�

VXOO¶DPELHQWH�H�VXOOD�VDOXWH�GHJOL�HVVHUL�FKH�FL�YLYRQR��4XHVWL�HIIHWWL�VRQR�DQFRUD�
SRFR� QRWL� DL� QRQ� DGGHWWL� SHUFKp� TXHVWR� FDPSR� GL� VWXGL� VL� q� VYLOXSSDWR� VROR�
QHOO¶XOWLPR�GHFHQQLR�PHQWUH� O¶HIIHWWR�VXO�FLHOR�QRWWXUQR�q�VWDWR�VWXGLDWR�ILQ�GDL�
SULPL�DQQL�6HWWDQWD�TXDQGR��SURSULR�LQ�,WDOLD��YHQQH�IDWWD�OD�SULPD�PDSSD�GHOOD�
OXPLQRVLWj�DUWLILFLDOH��6RQR�JLj�FHQWLQDLD�JOL�VWXGL�HG�L�UDSSRUWL�FKH�GRFXPHQWDQR�
JOL� HIIHWWL� DPELHQWDOL� GHOOD� OXFH� DUWLILFLDOH� H� FRPSUHQGRQR� O¶DOWHUD]LRQH� GHOOH�
DELWXGLQL�GL�YLWD�H�GL�FDFFLD�GHJOL�DQLPDOL��GLVWXUEL�DOOD�ULSURGX]LRQH�HG�DOOH�
PLJUD]LRQL�� DOWHUD]LRQL� GHL� ULWPL� FLUFDGLDQL�� DOWHUD]LRQL� DL� SURFHVVL� IRWRVLQWHWLFL�
GHOOH�SLDQWH�H�DO�IRWRSHULRGLVPR��H�SHU�O¶XRPR��DEEDJOLDPHQWR��PLRSLD�H�SRVVLELOL�
�
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DOWHUD]LRQL� RUPRQDOL� SRWHQ]LDOPHQWH� WHUDWRJHQH� �YHGL� &LQ]DQR� ����� SHU� XQ�
SDU]LDOH�HOHQFR�ELEOLRJUDILFR��KWWS���GHERUD�SG�DVWUR�LW�FLQ]DQR�UHIHU�QRGH��KWPO����
/¶LQTXLQDPHQWR� OXPLQRVR�� LQILQH�� FRVWLWXLVFH�PROWR� VSHVVR� XQ� LQXWLOH� VSUHFR�

HQHUJHWLFR�H�GL�ULVRUVH��
&RQ� LO� ULWPR� GL� FUHVFLWD� DWWXDOH� GHOO
LQTXLQDPHQWR� OXPLQRVR�� GHOO¶RUGLQH� GHO�

����DOO¶DQQR�LQ�,WDOLD��TXHVWL�SUREOHPL�QRQ�IDUDQQR�FKH�DJJUDYDUVL��(FFR�SHUFKp�
DG�RFFXSDUVL�GHOO¶LQTXLQDPHQWR� OXPLQRVR�QRQ�VRQR�VROR�DVWURILOL��HV�� OD�&1,/�
8$,�� PD� DQFKH� XRPLQL� GL� FXOWXUD� SUHRFFXSDWL� GHJOL� HIIHWWL� QHJDWLYL� GHOOD�
VSDUL]LRQH� GHO� FLHOR� QRWWXUQR� VXOOD� FXOWXUD� XPDQLVWLFD� H� VXOOD� VWHVVD� XPDQLWj��
LQVHJQDQWL� SUHRFFXSDWL� GDO� IDWWR� FKH� OH� QXRYH� JHQHUD]LRQL� FUHVFDQR� LVRODWH�
GDOO¶8QLYHUVR� LQ� FXL� YLYLDPR�� DPELHQWDOLVWL� GL� RJQL� JHQHUH� �HV�� /HJDPELHQWH���
HFF��
3HU�LQGLUL]]DUH�OR�VYLOXSSR�GHOO¶LOOXPLQD]LRQH�HVWHUQD�QRWWXUQD�LQ�XQD�GLUH]LRQH�

YLUWXRVD� GL� ULVSHWWR� GHOO¶DPELHQWH� H� GL� ULVSDUPLR� HQHUJHWLFR�� ILQRUD� QRQ�
DGHJXDWDPHQWH� LQWUDSUHVD�� VRQR� QHFHVVDUL� GHJOL� LQWHUYHQWL� OHJLVODWLYL�� /D�
VROX]LRQH� SL�� QDWXUDOH� HG� HIILFDFH�� TXHOOD� GL� VSHJQHUH� WXWWH� OH� OXFL�� QRQ� q�
RYYLDPHQWH�UHDOL]]DELOH�QHO�PRQGR�PRGHUQR�RYH�O¶LOOXPLQD]LRQH�DUWLILFLDOH�q�XQD�
QHFHVVLWj� VRFLDOH�� /D� VHFRQGD� SRVVLELOLWj�� LQ� XQD� LSRWHWLFD� VFDOD� GL� HIILFDFLD�
GHFUHVFHQWH�� VDUHEEH� TXHOOD� GL� ULQXQFLDUH� DOO¶LQVWDOOD]LRQH� GL� TXDOXQTXH� QXRYR�
LPSLDQWR� GL� LOOXPLQD]LRQH��4XHVWR� QRQ� HOLPLQHUHEEH� O¶LQTXLQDPHQWR� OXPLQRVR�
PD� SRUWHUHEEH� D� ]HUR� LO� VXR� WDVVR� GL� LQFUHPHQWR� FKH� RJJL� LQ� ,WDOLD� UDJJLXQJH�
DQFKH� LO� ���� DOO¶DQQR�� 4XHVWD� VROX]LRQH� QRQ� FUHHUHEEH� LO� EXLR� PD� VDUHEEH�
SUREDELOPHQWH� LQ�FRQIOLWWR�FRQ� OH�QHFHVVLWj�GL� VYLOXSSR�GL�XQ�3DHVH� LQGXVWULDOH�
DYDQ]DWR�FRPH�LO�QRVWUR��DQFKH�VH�TXDOFXQR� OD�YHGUHEEH�GL�EXRQ�RFFKLR���1RQ�
GREELDPR� FRQIRQGHUH� LO� SUREOHPD� GL� XQ� QHFHVVDULR� H� DXVSLFDELOH� SURJUHVVR��
VYROWR�QHO�ULVSHWWR�GHOOD�QDWXUD��FRQ�LO�IDOVR�SUREOHPD�GL�XQD�VFHOWD�WUD�XQD�EXLD�
HWj� GHOOD� SLHWUD� H� XQD� LOOXPLQDWD� FLYLOWj�� 1HVVXQR� FKLHGH� GL� IDUH� LO� EXLR� R� GL�
LPSHGLUH�OR�VYLOXSSR�GHOO¶LOOXPLQD]LRQH��6DUHEEH�VXIILFLHQWH�OD�WHU]D�SRVVLELOLWj��
IDUH� FRPH� VL� q� IDWWR� FRQ� OD� VSHVD� VDQLWDULD�� FRQVHQWLUH� O¶LQFUHPHQWR�
GHOO¶LOOXPLQD]LRQH� SRQHQGR�� QHO� FRQWHPSR�� XQ� WHWWR� DO� VXR� WDVVR� GL� FUHVFLWD� LQ�
PRGR� GD� IDYRULUQH� XQ� XVR� SL�� RFXODWR�� DWWHQWR� H� UD]LRQDOH�� 8Q� WHWWR�
DOO¶LQFUHPHQWR�DQQXR�GHO� IOXVVR� OXPLQRVR� LQVWDOODWR�LQ�RJQL�&RPXQH�H�XQ�WHWWR�
DOO¶LQFUHPHQWR�DQQXR�GHL�FRQVXPL�GL�HQHUJLD�HOHWWULFD�SHU�LOOXPLQD]LRQH�HVWHUQD�
IDYRULUHEEHUR� QRQ� ³LO� EXLR´� EHQVu� OD� UD]LRQDOL]]D]LRQH� GHOO¶LOOXPLQD]LRQH��
O¶XWLOL]]R�GL�DSSDUHFFKL�DG�HOHYDWR�UHQGLPHQWR�H�OD�SURJHWWD]LRQH�GL�LPSLDQWL�DG�
HOHYDWR�FRHIILFLHQWH�GL�XWLOL]]D]LRQH��LO�SULPR��H�O¶XWLOL]]R�GL�ODPSDGH�DG�HOHYDWD�
HIILFLHQ]D��LO�VHFRQGR���1DWXUDOPHQWH�TXHVWL�SURYYHGLPHQWL�DQGUHEEHUR�DIILDQFDWL�
DG�DOWUL�FKH�HYLWLQR�FKH�LO�IOXVVR�HQWUR�LO�WHWWR�YHQJD�GLVSHUVR�YHUVR�O¶DOWR��1HJOL�
6WDWL�8QLWL�VL�VHJXH�XQD�VWUDGD�GLYHUVD�FRQ�OLPLWL�QRQ�DOO¶LQFUHPHQWR�PD�DO�IOXVVR�
OXPLQRVR�LQVWDOODWR�SHU�DFUR�TXDGUDWR���
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)LQRUD� OH� OHJJL� FRQWUR� O¶LQTXLQDPHQWR� OXPLQRVR� DSSURYDWH� LQ� ,WDOLD� KDQQR�
LQWUDSUHVR�XQD�VWUDGD�DQFRUD�SL��³PRUELGD´��IRUVH�WURSSR��(VVH�KDQQR�VFHOWR�GL�
QRQ� SRUUH� DOFXQ� OLPLWH� DOO¶LQVWDOOD]LRQH� GL� LPSLDQWL� GL� LOOXPLQD]LRQH��
&LDVFXQR�q� OLEHUR�GL� LOOXPLQDUH�TXHOOR� FKH�YXROH��1DWXUDOPHQWH�� VH� VL�YXROH�
FRQVHQWLUH� XQD� OLEHUWj� FRVu� DPSLD�PD� QHO� FRQWHPSR� VL� YXROH� FKH� OD� OHJJH� VLD�
DQFKH� UDJLRQHYROPHQWH�HIILFDFH�QHO� OLPLWDUH� O¶LQTXLQDPHQWR� OXPLQRVR��ELVRJQD�
FKH�VL�LPSRQJD�GL�VHJXLUH��QHO�IDUH�O¶LPSLDQWR��DOFXQH�UHJROH�IRQGDPHQWDOL�H�FKH�
GD�TXHVWH�QRQ�VL�SUHVFLQGD��6H�VL�FHUFD�GL�ODVFLDUH�XOWHULRUL�VSD]L�GL�OLEHUWj�DQFKH�
LQ�TXHVWR��VL�ILQLVFH�LQHYLWDELOPHQWH�SHU�RWWHQHUH�XQD�QRUPD�LQHIILFDFH��/D�OHJJH�
Q����GHO����0DU]R������GHOOD�5HJLRQH�/RPEDUGLD��FRQVLGHUDWD�OD�PLJOLRUH�OHJJH�
GL�TXHVWR�WLSR�DWWXDOPHQWH�LQ�YLJRUH�LQ�,WDOLD�H�XQD�GHOOH�PLJOLRUL�QHO�PRQGR��VL�
OLPLWD� SURSULR� D� ULFKLHGHUH� GL� QRQ� GLVSHUGHUH� DOFXQD� OXFH� YHUVR� O¶DOWR� H� QRQ�
VRYUDLOOXPLQDUH�� � 4XHVWD� RWWLPD� OHJJH� q� VWDWD� SURPRVVD� GD� &LHOR%XLR� ��
&RRUGLQDPHQWR� SHU� OD� SURWH]LRQH� GHO� FLHOR� QRWWXUQR�
�ZZZ�YLDODWWHD�QHW�FLHOREXLR����XQD�DWWLYD�DVVRFLD]LRQH�QD]LRQDOH�LQ�RQRUH�GHOOD�
TXDOH�O¶8QLRQH�$VWURQRPLFD�,QWHUQD]LRQDOH�KD�DVVHJQDWR�LO�QRPH�&LHOR%XLR�DG�
XQ� QXRYR� SLDQHWLQR�� /D� 5HJLRQH� /RPEDUGLD� KD� ULFHYXWR� SHU� TXHVWD� OHJJH� LO�
SUHPLR�LQWHUQD]LRQDOH�3HU�XQD�VWHOOD�LQ�SL���
6ORJDQ�H�LQVHU]LRQL�SXEEOLFLWDULH�FRPH�³/D�OXFH�q�YLWD�H�SURJUHVVR´�LQJDQQDQR�

SHUFKp�IDQQR�FUHGHUH�FKH�VLD�OD�TXDQWLWj�GL�OXFH�FKH�FRQWD�PHQWUH�LQYHFH�FLz�FKH�
FRQWD� q� OD� TXDOLWj� GHOO¶LOOXPLQD]LRQH� QRWWXUQD�� %LVRJQD� VWDUH� DWWHQWL� D� QRQ�
FRQIRQGHUH� OD� OXFH� LQ�TXDQWR�DIIDVFLQDQWH�IHQRPHQR�ILVLFR�FRQ� O¶LOOXPLQD]LRQH�
DUWLILFLDOH� LQ� TXDQWR� SUDWLFD� XPDQD� FKH�� VH� PDOH� DSSOLFDWD�� FDXVD� HFFHVVLYR�
LQTXLQDPHQWR�OXPLQRVR�H�DOWHUD]LRQH�GHOO¶DPELHQWH��&L�VL�GHYH�DXJXUDUH�FKH�OH�
RUJDQL]]D]LRQL� GHL� SURGXWWRUL� GL� DSSDUHFFKL� GL� LOOXPLQD]LRQH�� GHL� SURGXWWRUL� GL�
HQHUJLD�HOHWWULFD�H�GHJOL�LOOXPLQRWHFQLFL�DEEDQGRQLQR�GHILQLWLYDPHQWH�OD�GLIHVD�GL�
SUDWLFKH� LOOXPLQRWHFQLFKH� LQDGHJXDWH� FKH� QRQ� JDUDQWLVFRQR� XQD� DSSURSULDWD�
OLPLWD]LRQH� GHOO¶LQTXLQDPHQWR� OXPLQRVR� �DG� HV�� OD� QRUPD� 81,� ������� ±�
SRVL]LRQH�FKH� OL�TXDOLILFD� ORUR�PDOJUDGR�FRPH� LQTXLQDWRUL�±�H� LQGLUL]]LQR�FRQ�
GHFLVLRQH�H�RQHVWj� LQWHOOHWWXDOH� OR�VYLOXSSR�GHOO¶LOOXPLQRWHFQLFD�LQ�GLUH]LRQH�GL�
XQD� QXRYD� HFR�LOOXPLQRWHFQLFD� FKH� VLD� UHDOPHQWH� DPLFD� GHOO¶DPELHQWH� H�
ULVSHWWRVD� GL� HVVR�� /D� OHJJH� FRQWUR� O¶LQTXLQDPHQWR� OXPLQRVR� GHOOD� 5HJLRQH�
/RPEDUGLD� FRVWLWXLVFH� XQ� FRUUHWWR� SXQWR� GL� SDUWHQ]D� SHU� XQD� YLD� ³YHUGH´�
GHOO¶LOOXPLQRWHFQLFD� LWDOLDQD� YHUVR� XQD� LOOXPLQD]LRQH� HFRORJLFD� �HFR�OLJKWLQJ��
IHFRQGD�GL�SURILFXL�VYLOXSSL��

5LTXDGUR�D�FXUD�GHOOD�,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�±�6H]LRQH�,WDOLDQD�
�
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&KH�FRV¶q�O¶,'$"��
/¶,QWHUQDWLRQDO� 'DUN�6N\� $VVRFLDWLRQ� �,'$��� q� XQ¶RUJDQL]]D]LRQH�

LQWHUQD]LRQDOH�VHQ]D�ILQL�GL�OXFUR�QDWD�QHJOL�86$�QHO�������5DFFRJOLH�XRPLQL�GL�
FXOWXUD�� DPELHQWDOLVWL�� DVWURQRPL�� DVWURILOL�� LQJHJQHUL� GHOO
LOOXPLQD]LRQH� H�
TXDQW
DOWUL� VLDQR� LQWHUHVVDWL� D� FRPEDWWHUH� O
LQTXLQDPHQWR� OXPLQRVR�� VLD� FRPH�
PHPEUL� LQGLYLGXDOL� FKH� FRPH� DVVRFLD]LRQL� R� HQWL�� /R� VFRSR� GHOO
,QWHUQDWLRQDO�
'DUN�6N\� $VVRFLDWLRQ� q� TXHOOR� GL� UDOOHQWDUH� LO� SL�� SRVVLELOH� OD� FUHVFLWD� GHOOD�
OXPLQRVLWj�GHO�FLHOR��RELHWWLYR�FKH�VL�SURSRQH�GL�RWWHQHUH�FUHDQGR�QHOOD�JHQWH�OD�
FRVFLHQ]D� GHO� SUREOHPD� FRVWLWXLWR� GDOO
LQTXLQDPHQWR� OXPLQRVR� H� OD�
FRQVDSHYROH]]D�GHOOH�SRVVLELOL�VROX]LRQL��/D�FRQYLQ]LRQH�FKH�VWD�DOOD�EDVH�GHOOD�
QDVFLWD� GHOO
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ� q� FKH� XQ� D]LRQH� FRRUGLQDWD� VX�
EDVH�QD]LRQDOH�R�LQWHUQD]LRQDOH�VLD�SL��HIILFDFH�GL�WDQWH�VLQJROH�LQL]LDWLYH���
/¶,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�q�DWWLYD�VRSUDWWXWWR�QHOO
HGXFD]LRQH�H�QHL�

FRQWDWWL�DG�DOWR�OLYHOOR�FRQ�HQWL�H�JRYHUQL��3XEEOLFD�XQD�1HZVOHWWHU�WULPHVWUDOH�LQ�
OLQJXD� LQJOHVH�H�IRUQLVFH�D�ULFKLHVWD�GHSOLDQWV��QXPHURVL�IRJOL� LQIRUPDWLYL�VXJOL�
DVSHWWL� HFRQRPLFL� H� OHJLVODWLYL� GHOO
LQTXLQDPHQWR� OXPLQRVR��GRFXPHQWD]LRQH�GL�
LPSLDQWL�GL�LOOXPLQD]LRQH�YDOLGL�R�GL�FDWWLYD�TXDOLWj�FRQ�LPPDJLQL�IRWRJUDILFKH�R�
YLGHRFDVVHWWH�� HVHPSL� GL� SURJHWWL� H� LQIRUPD]LRQL� FROOHJDWH�� 7UD� OH� DWWLYLWj� FKH�
O
,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ�FL�VRQR�DQFKH�L�FRQWDWWL�FRQ�OD�VWDPSD��XQ�
�VHUYL]LR� FRQIHUHQ]H�� D� FXL� VL� SXz� ULYROJHUH� FKL� YXROH� RUJDQL]]DUH� XQD�
FRQIHUHQ]D� VXOO
LQTXLQDPHQWR� OXPLQRVR�� OD� SUHPLD]LRQH� GHL� PLJOLRUL� LPSLDQWL�
�*RRG� /LJKWLQJ� $ZDUG��� /¶,QWHUQDWLRQDO� 'DUN�6N\� $VVRFLDWLRQ� q� DWWLYD� DQFKH�
QHO� IDU� FRQRVFHUH� JOL� DOWUL� DWWL� FKH� SRVVDQR� GLVWUXJJHUH� OD� YLVLRQH� GD� SDUWH�
GHOO
XRPR� GHOO
XQLYHUVR� LQ� FXL� YLYH�� TXDOL� OD� FUHVFLWD� GHO� QXPHUR� GHL� GHWULWL�
VSD]LDOL�� OD� SXEEOLFLWj� VSD]LDOH� H� OH� LQWHUIHUHQ]H� UDGLR� VXOOH� ULFHUFKH�
UDGLRDVWURQRPLFKH�� ,QROWUH� KD� DYYLDWR� XQ� SURJHWWR� GL� ULFHUFD� LQWHUQD]LRQDOH�
ULYROWR�DJOL�DVWURILOL�SHU�OD�PLVXUD�IRWRPHWULFD�GHOOD�EULOODQ]D�GHO�FLHOR���
/D� 6H]LRQH� ,WDOLDQD�� GHOO
,'$� q� WUD� JOL� HQWL� FKH� SDWURFLQDQR� OD�*LRUQDWD� VXO�

SUREOHPD�GHOO
LQTXLQDPHQWR�OXPLQRVR�H�LO�SUHVWLJLRVR�SUHPLR�LQWHUQD]LRQDOH�3HU�
XQD�VWHOOD�LQ�SL���H�FROODERUDQR�DO�SURJHWWR�GLGDWWLFR�GHO�0LQLVWHUR�GHOOD�3XEEOLFD�
,VWUX]LRQH�*OL�VWXGHQWL�IDQQR�YHGHUH�OH�6WHOOH���
7XWWL�FRORUR�FKH�KDQQR�D�FXRUH�OD�SURWH]LRQH�GHO�FLHOR�QRWWXUQR�H�OD�OLPLWD]LRQH�

GHOO¶LQTXLQDPHQWR� OXPLQRVR� GRYUHEEHUR� GDUH� IRU]D� DOO¶,QWHUQDWLRQDO� 'DUN�6N\�
$VVRFLDWLRQ� FROODERUDQGR� H� LVFULYHQGRVL�� ,O� PRGXOR� GL� LVFUL]LRQH� LQ� LWDOLDQR� q�
GLVSRQLELOH�VX�ZZZ�LQTXLQDPHQWROXPLQRVR�LW�3HU�LQIRUPD]LRQL�SRWHWH�YLVLWDUH�LO�
VLWR�LQWHUQHW�ZZZ�GDUNVN\�RUJ����
,'$��6H]LRQH�,WDOLDQD��F�R�2VVHUYDWRULR�$VWURQRPLFR�GL�&DPSR�&DWLQR��
������*XDUFLQR��,QWHUQDWLRQDO�'DUN�6N\�$VVRFLDWLRQ������1��)LUVW�
$YHQXH��7XFVRQ��$=�������86$�
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&KH�FRV¶q�O¶,67,/"�
/
,VWLWXWR�GL�6FLHQ]D�H�7HFQRORJLD�GHOO¶,QTXLQDPHQWR�/XPLQRVR�±�,67,/�±��LQ�

OLQJXD�LQJOHVH��³/LJKW�3ROOXWLRQ�6FLHQFH�DQG�7HFKQRORJ\�,QVWLWXWH´��KD�SHU�VFRSR�
OR�VYLOXSSR�H�OD�SURPR]LRQH�GHOOD�ULFHUFD�VFLHQWLILFD�VXOO¶LQTXLQDPHQWR�OXPLQRVR�
QRQFKp� OR� VYLOXSSR� H� OD� GLIIXVLRQH� GL� WHFQRORJLH� H� PHWRGL� SHU� OLPLWDUH�
O¶LQTXLQDPHQWR�OXPLQRVR�HG�L�VXRL�HIIHWWL�VXOO¶DPELHQWH��
/¶,VWLWXWR� QRQ� KD� ILQL� GL� OXFUR� H� SURYYHGH� DO� UDJJLXQJLPHQWR� GHL� VXRL� VFRSL�

JUD]LH�D�FRQWULEXWL�GL�(QWL�SXEEOLFL�H�GL�SULYDWL��GRQD]LRQL��ODVFLWL��OLEHUDOLWj��3Xz�
FROODERUDUH� FRQ� 8QLYHUVLWj�� ,VWLWXWL� R� ODERUDWRUL� GL� ULFHUFD�� RVVHUYDWRUL�
DVWURQRPLFL� R� QDWXUDOLVWLFL�� 3DUFKL�� 0LQLVWHUL�� DVVRFLD]LRQL� SHU� OD� WXWHOD�
GHOO¶DPELHQWH�R�GHO�FLHOR�QRWWXUQR��DOWUL�HQWL�SXEEOLFL�H�SULYDWL��VLD�QD]LRQDOL�FKH�
HVWHUL�� RUJDQLVPL� LQWHUQD]LRQDOL�� PH]]L� GL� LQIRUPD]LRQH�� VFXROH�� RUGLQL�
SURIHVVLRQDOL��DVVRFLD]LRQL�GL�FDWHJRULD��D]LHQGH�SULYDWH��HWF���
/¶,VWLWXWR�GL�6FLHQ]D�H�7HFQRORJLD�GHOO
,QTXLQDPHQWR�/XPLQRVR����
D�� VYLOXSSD� QHO� VXR� VHQR� ULFHUFD� VFLHQWLILFD� H� WHFQRORJLFD� UHODWLYD�

DOO¶LQTXLQDPHQWR� OXPLQRVR� VLD� GDO� SXQWR� GL� YLVWD� VSHULPHQWDOH� FKH� WHRULFR��
3URPXRYH�H�FROODERUD�D�ULFHUFKH�VXOO¶LQTXLQDPHQWR�OXPLQRVR�DQFKH�D�FDUDWWHUH�
LQWHUGLVFLSOLQDUH�H�VX�VFDOD�LQWHUQD]LRQDOH��6YROJH�TXDOXQTXH�DOWUD�DWWLYLWj�ULYROWD�
R� FRQQHVVD� DOOR� VYLOXSSR� H� DOOD� SURPR]LRQH� GHOOD� ULFHUFD� VFLHQWLILFD�
VXOO¶LQTXLQDPHQWR� OXPLQRVR�� 3Xz� HVVHUH� HGLWRUH� GL� SXEEOLFD]LRQL� LQ� OLQJXD�
LWDOLDQD�R�VWUDQLHUD��RUJDQL]]DUH�FRQYHJQL�VFLHQWLILFL��LQFRQWUL�GL�VWXGLR��VFXROH�GL�
SHUIH]LRQDPHQWR� HG� LQYLWDUH� LQ� ,WDOLD� VWXGLRVL� VWUDQLHUL� SHU� FROODERUD]LRQL�
VFLHQWLILFKH���
E�� VYROJH� DWWLYLWj� GL� PRQLWRUDJJLR� GD� 7HUUD� H�R� GD� VDWHOOLWH� VX� VFDOD� JOREDOH�

GHOOH�HPLVVLRQL�OXPLQRVH�LQ�DWPRVIHUD�H�GHL�ORUR�HIIHWWL�VXOO¶DPELHQWH�QRWWXUQR�H�
FROODERUD�FRQ�JOL�HQWL�LQWHUHVVDWL���
F�� SXz� VYROJHUH� SHU� HQWL� SXEEOLFL� H� SULYDWL�� D]LHQGH�� VWXGL� SURIHVVLRQDOL�� HWF��

VWXGL� VX� FRPPLVVLRQH�� UDSSRUWL� WHFQLFL� H� VFLHQWLILFL�� YDOXWD]LRQL� GL� LPSDWWR�
DPELHQWDOH�H�IRUQLUH�GDWL�VFLHQWLILFL�H�SDUHUL�WHFQLFL���
G��SURPXRYH��VYROJH�R�FROODERUD�DOOD�GLGDWWLFD�H�DOOD�GLYXOJD]LRQH�GHO�SUREOHPD�

GHOO¶LQTXLQDPHQWR� OXPLQRVR� D� WXWWL� L� OLYHOOL�� DQFKH� WUDPLWH� SXEEOLFD]LRQL��
PDWHULDOH� DXGLRYLVLYR�� FRPXQLFDWL� VWDPSD�� LO� VLWR� ,QWHUQHW� HG� RUJDQL]]DQGR�
SXEEOLFKH�FRQIHUHQ]H��VHPLQDUL��OH]LRQL��FRUVL��FRQYHJQL�H�GLEDWWLWL��
H��SURPXRYH�H�VYROJH�TXDOVLDVL�DOWUD�DWWLYLWj�ULYROWD�R�FRQQHVVD�DOOR�VYLOXSSR�H�

DOOD�GLIIXVLRQH�GL� WHFQRORJLH�H�PHWRGL�SHU� OLPLWDUH� O¶LQTXLQDPHQWR� OXPLQRVR�H��
SL�� LQ� JHQHUDOH�� DOOD� SURWH]LRQH� GHOO¶DPELHQWH� QRWWXUQR� GDOO¶LQTXLQDPHQWR�
OXPLQRVR������������������������

������������������������������������������������������� �����������������3HU�LQIRUPD]LRQL�ZZZ�LVWLO�LW�
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3URFHHGLQJV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�³9HQLFH��/HW¶V�VDYH�WKH�QLJKW´�����������������������
3LHUDQWRQLR�&LQ]DQR��HG���¸������,67,/��7KLHQH��,WDO\��,6%1����������������
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&KH�FRV¶q�9HQHWR6WHOODWR"�
9HQHWR6WHOODWR� ±� &RRUGLQDPHQWR� YHQHWR� FRQWUR� O¶LQTXLQDPHQWR� OXPLQRVR� q�

QDWR� FRQ� O
LQWHQWR� GL� FRRUGLQDUH� OH� SHUVRQH� LQWHUHVVDWH� DOOD� SURWH]LRQH�
GHOO¶DPELHQWH� QRWWXUQR� H� L� YDUL� JUXSSL� GL� DVWURILOL� GHO� 9HQHWR�� QHOOD� ORWWD�
DOO
LQTXLQDPHQWR� OXPLQRVR�� FHUFDQGR� ILQDOPHQWH� GL� IDU� FRPSUHQGHUH� DOOH� YDULH�
$PPLQLVWUD]LRQL�� FKH� FRVD� HVVR� VLD�� FRPH�YLHQH� SURGRWWR�� FRPH� VL� FRPEDWWH� H�
IDFHQGR� SHUWDQWR� DSSOLFDUH� TXDQWR� SUHYLVWR� GDOOD� /�5�� ������� �1RUPH� SHU� OD�
SUHYHQ]LRQH� GHOO
LQTXLQDPHQWR� OXPLQRVR��� LQ� SDUWLFRODUH� OH� PLVXUH� PLQLPH�
SUHYLVWH� ILQR� DOO
HQWUDWD� LQ� YLJRUH� GHO� FRVLGGHWWR� 353,/� �3LDQR� 5HJLRQDOH� GL�
3UHYHQ]LRQH�GDOO
,QTXLQDPHQWR�/XPLQRVR���&RQWHPSRUDQHDPHQWH��q�QDWR� LO�VLWR�
,QWHUQHW� GL� 9HQHWR6WHOODWR� �ZZZ�YHQHWRVWHOODWR�LW��� LQ� FXL� JOL� DPPLQLVWUDWRUL� H�
FKLXQTXH� DOWUR� LQWHUHVVDWR� SRVVRQR� WURYDUH� WXWWH� OH� LQIRUPD]LRQL� HPDQDWH� GDOOD�
5HJLRQH� VLQR�DG�RJJL� LQ� WHPD�GL� LQTXLQDPHQWR� OXPLQRVR�� VL�SRVVRQR� WURYDUH� LO�
WHVWR�GL�OHJJH�H�OD�FDUWRJUDILD�UHJLRQDOH��FKH�OD�5HJLRQH�KD�VRVWLWXLWR�FRQ�O
HOHQFR�
GHL�FRPXQL�ULFDGHQWL�LQ�³DUHD�SURWHWWD´�FRQ�L�UHODWLYL�YLQFROL�H�VDQ]LRQL�SUHYLVWH�
SHU� L�SULYDWL�GDOO
DUW�����GHOOD� OHJJH���&RPSDUH��HG�q�FRVD�PROWR� LPSRUWDQWH��XQ�
&DSLWRODWR� G
$SSDOWR� WLSR�� XWLOH� SHU� OH� DPPLQLVWUD]LRQL�� LQ� FXL� q� SUHYLVWR� LO�
ULVSHWWR� GHOOD� OHJJH� UHJLRQDOH�� LQ� OLQHD� FRQ� OH� QXRYH� GLVSRVL]LRQL�0HUORQL�� (¶�
SUHVHQWH��DOWUHVu��OD�'HOLEHUD�GHOOD�*LXQWD�5HJLRQDOH������GHO����JLXJQR�
����HG�
DOWUL� GRFXPHQWL� GL� XWLOLWj� DPPLQLVWUDWLYD�� $QFRUD�� VRQR� UHSHULELOL� YDULH�
2UGLQDQ]H�� 'HOLEHUH� H� &LUFRODUL� GL� YDULH� DPPLQLVWUD]LRQL� VSDUVH� LQ� WXWWD� OD�
UHJLRQH�� D� WXWHOD� GHO� FLHOR� VWHOODWR� H� LQ� RVVHTXLR� DOOD� OHJJH�� ROWUH� DG� XQ�
SUDWLFLVVLPR� PDQXDOH� FKH� FKLXQTXH� SXz� VFDULFDUH� GDO� VLWR�� VWUXPHQWR� PROWR�
YDOLGR� H� GL� UDSLGD� FRQVXOWD]LRQH� SHU� WXWWL� FRORUR� FKH� RSHUDQR� QHO� VHWWRUH�
LOOXPLQRWHFQLFR�H�DPPLQLVWUDWLYR�SXEEOLFR��

/
DWWLYLWj� GL� 9HQHWR6WHOODWR� q� VWDWD� YROWD� VLQ� GDOO¶LQL]LR� DOO
LQIRUPD]LRQH��
DQFKH�PHGLDQWH�OD�SURPR]LRQH�GL�VHPLQDUL�FRQ�L�&ROOHJL�GHL�3HULWL��O
2UGLQH�GHJOL�
,QJHJQHUL��O
$VVRFLD]LRQH�GHJOL�$UWLJLDQL�H�$PPLQLVWUD]LRQL�FRPXQDOL��,Q�DOFXQL�
FDVL� 9HQHWR6WHOODWR� q� VWDWR� FRVWUHWWR� D� ULYROJHUVL� DL� 3UHIHWWL� SHUFKp� TXDQWR�
GLVSRVWR�IRVVH�IDWWR�ULVSHWWDUH�GDOOH�DXWRULWj�SUHSRVWH�DOO¶DSSOLFD]LRQH�GHOOH�OHJJL��
RWWHQHQGR�GHOOH�&LUFRODUL�3UHIHWWL]LH�LQ�FXL�VL�ULFKLDPDQR�L�6LQGDFL�DOO
RVVHUYDQ]D�
GHOOD�OHJLVOD]LRQH�R�D�SURGXUUH�XQ�HVSRVWR�DOOD�3URFXUD�GHOOD�5HSXEEOLFD��SHUFKp�
IRVVH�YHULILFDWD�OD�VXVVLVWHQ]D�GHJOL�HVWUHPL�SHU�O
�2PLVVLRQH�G
$WWL�G
8IILFLR�QHL�
FRQIURQWL� GL� XQ� 6LQGDFR� FKH�� D� IURQWH� GL� XQ� FRQWULEXWR� ULFKLHVWR� H� SHUWDQWR� D�
FRQRVFHQ]D� GHOOD� OHJJH� H� GHL� YLQFROL� LPSRVWL�� KD� XVXIUXLWR� GHOOR� VWHVVR�� PD�
LQVWDOODQGR�VXFFHVVLYDPHQWH�DSSDUHFFKL�FKH�QRQ�HUDQR�PLQLPDPHQWH�FRQIRUPL�D�
TXHO����VWDELOLWR�FRPH�OLPLWH�PDVVLPR�GL�GLVSHUVLRQH�GHWWDWR�GDOOD�OHJJH��
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6KRUW�SUHVV�VXUYH\���%UHYH�
UDVVHJQD�VWDPSD�

7KH�PHHWLQJ�RU�LWV�LVVXHV�KDG�D�JRRG�UHVRQDQFH�RQ�WKH�PHGLD��+HUH�DQ�LQFRPSOHWH�OLVW��
�
79��
5$,���7*���0D\���������ZLWK�LQWHUYLHZ�WR�

RUJDQL]HUV�
$17(11$���9(1(72��7*��0D\���ZLWK�

LQWHUYLHZ�
5$,��7*����������������0D\����
,7$/,$����6WXGLR�$SHUWR��������0D\����
&$1$/(����7*���0D\����
5(7(����7*���0D\����
�
5$',2��
�GXULQJ�WKH�PRQWK�RI�0D\��
5$',2�&$3,7$/�ZLWK�LQWHUYLHZ�
5$',2�57/���������ZLWK�LQWHUYLHZ�
5$',2�0$5,$�
�
35(66�$*(1&,(6�
$16$��SUHVV�UHOHDVH�������������������
�
1(:63$3(56�
/D�1XRYD�9HQH]LD��0D\����S����FRYHUSDJH��

DQG�S����
,O�*LRUQDOH�GL�9LFHQ]D��0D\����S����
,O�*D]]HWWLQR��HG��9LFHQ]D���0D\����S�����
,O�*D]]HWWLQR��1DWLRQDO�HGLWLRQ���PDLQ�

9HQHWR¶V�QHZVSDSHU��0D\�����S���
�FRYHUSDJH��DQG�S����

,O�&RUULHUH�GHOOD�6HUD��PDLQ�LWDOLDQ�
QHZVSDSHU��LQ�&RUULHUH�6FLHQ]D��0D\�����
S����

�
0$*$=,1(6�
2JJL��-XQH�����S�������ZLWK�LQWHUYLHZ�WR�

RUJDQL]HUV�

&LWWDQXRYD��Q�����-XO\�����S��������ZLWK�
LQWHUYLHZ�WR�RUJDQL]HUV�

1DWXUH��$XJXVW�����S�����
�
:(%�1(:6�
&11�,WDOLD��0D\����������
/D�6WDPSD�:HE�6LWH�
$16$�:HE�6LWH��������������
�
35(66�5(/($6(6�,67,/��
�ZZZ�LVWLO�LW���6DOD�6WDPSD��
3UHVV�5HOHDVH�,67,/��������������5HVRFRQWR�

GHO�FRQYHJQR�
3UHVV�5HOHDVH�,67,/�������������6HLPLOD�

ILUPH�H�QXPHURVH�OHWWHUH�GD�LVWLWXWL�GL�WXWWR�
LO�PRQGR�DSSRJJLDQR�OD�GLFKLDUD]LRQH�SHU�
OD�SURWH]LRQH�GHO�FLHOR�VWHOODWR�ULYROWD�DG�
218��81(6&2�HG�DL�JRYHUQDQWL�GHO�
0RQGR�GDL�SDUWHFLSDQWL�DO�FRQYHJQR�
LQWHUQD]LRQDOH��,QTXLQDPHQWR�OXPLQRVR�H�
SURWH]LRQH�GHOO
DPELHQWH�QRWWXUQR���
9HQH]LD��VDOYDUH�OD�QRWWH���

3UHVV�5HOHDVH�,67,/��������������9HQH]LD��
VDOYDUH�OD�QRWWH��'LIHQVRUL�GHO�FLHOR�
QRWWXUQR�H�RUJDQL]]D]LRQL�FRQWUR�
O¶LQTXLQDPHQWR�OXPLQRVR�VL�LQFRQWUDQR�D�
9HQH]LD�LO���PDJJLR�SHU�ULDIIHUPDUH�
DQFRUD�XQD�YROWD�FKH�LO�FLHOR�VWHOODWR�q�XQ�
SDWULPRQLR�LQHVWLPDELOH�GHOO¶XPDQLWj���

3UHVV�5HOHDVH�,67,/������������9HQH]LD��
VDOYDUH�OD�QRWWH���,QTXLQDPHQWR�OXPLQRVR�
H�VDOYDJXDUGLD�GHOO
DPELHQWH�QRWWXUQR��
3URJUDPPD�GHO�FRQYHJQR�



,QTXLQDPHQWR�OXPLQRVR�H�SURWH]LRQH�GHOO¶DPELHQWH�QRWWXUQR�
�
�

�

/,*+7�32//87,21�$1'�7+(�3527(&7,21�2)��7+(�1,*+7�(19,5210(17�
3URFHHGLQJV�RI�WKH�,'$�5HJLRQDO�0HHWLQJ�³9HQLFH��/HW¶V�VDYH�WKH�QLJKW´�����������������������
3LHUDQWRQLR�&LQ]DQR��HG���¸������,67,/��7KLHQH��,WDO\��,6%1����������������
��
�

)HZ�UHIHUHQFHV���3LFFROD�ELEOLRJUDILD�
%RQDWD�'��HW�DO��������9LVXDO�UHJRODPHQWR�GHOOD�/HJJH�5HJLRQH�/RPEDUGLD�Q����������&'�520��

&LHOR%XLR��DOVR�RQ�OLQH�DW�ZZZ�FLHOREXLR�RUJ�
&DQG\�3��������,O�FLHOR�VWHOODWR�SDWULPRQLR�GHOO¶XPDQLWj��7UDYHO�)DFWRU\��5RPD��,6%1����������

���������S���
&LHOR%XLR�H�2VVHUYDWRULR�$VWURQRPLFR�GL�%UHUD�0HUDWH�������,QTXLQDPHQWR�OXPLQRVR�H�ULVSDUPLR�

HQHUJHWLFR��3URYLQFLD�GL�/HFFR��&DWWDQHR�3DROR�*UDILFKH��2JJLRQR�����S���
&LQ]DQR�� 3�� ������ ,QTXLQDPHQWR� OXPLQRVR� H� SURWH]LRQH� GHO� FLHOR� QRWWXUQR�� ,VWLWXWR� 9HQHWR� GL�

6FLHQ]H��/HWWHUH�HG�$UWL��9HQH]LD��,6%1����������������,661����������������S���
&LQ]DQR�3���HG���������0HDVXULQJ�DQG�0RGHOOLQJ�/LJKW�3ROOXWLRQ��0HP��6RF��$VWURQ��,WDO���YRO������

Q���������S���
&LQ]DQR� 3��� )DOFKL� )��� (OYLGJH� &�'�� ������ 5DSSRUWR� ,67,/� ������ 6WDWR� GHO� FLHOR� QRWWXUQR� H�

LQTXLQDPHQWR� OXPLQRVR� LQ� ,WDOLD�� ,67,/��7KLHQH�� ,6%1��������������� ����S���� DOVR�DYDLODEOH�
IURP�ZZZ�LVWLO�LW�

&LQ]DQR� 3��� )DOFKL� )��� (OYLGJH� &�'�� ������ 7KH� ILUVW� ZRUOG� DWODV� RI� WKH� DUWLILFLDO� QLJKW� VN\�
EULJKWQHVV���0RQWKO\�1RWLFHV�5R\DO�$VWURQ��6RF�����������������

&RKHQ�-���6XOOLYDQ�:�7���HGV���������3UHVHUYLQJ�WKH�$VWURQRPLFDO�6N\��3URF��RI�WKH�8QLWHG�1DWLRQV�
6SHFLDO� (QYLURQPHQWDO� 6\PSRVLXP� �� ,$8�6\PS�� ���� �9LHQQD�� ������ -XO\� ������$63�&RQI��
6HU���$VWURQ��6RF��RI�3DFLILF���6DQ�)UDQFLVFR������S���

&UDZIRUG�� '�/�� �HG��� ������ /LJKW� SROOXWLRQ�� 5DGLR� LQWHUIHUHQFH� DQG� 6SDFH� GHEULV�� 3URF�� ,$8�
&ROORTXLXP� ����� $63� &RQI�� 6HULHV������ � $VWURQ�� 6RF�� RI� 3DFLILF�� 6DQ� )UDQFLVFR�� ,6%1� ��
�����������������S���

&UHPRQHVH��*���'DOOD�*DVVD��/���7RDOGR��)���$QGROIDWWR��0���HGV���������,QTXLQDPHQWR�OXPLQRVR�H�
ULVSDUPLR�HQHUJHWLFR��SULPL�SDVVL�YHUVR�XQ�FLHOR�SXOLWR��3URF��0HHWLQJ�KHOG�LQ�1RYH�������1RY��
�������*UDILFKH�1RYHVL�(GLWRUH��1RYH������S���

'L� 6RUD�� 0��� ,QTXLQDPHQWR� /XPLQRVR� H� ULVSDUPLR� HQHUJHWLFR�� XQ� SUREOHPD� SHU� WXWWL� QRL�� /D�
7LSRJUDILFD��)URVLQRQH��SHU�5HJLRQH�/D]LR��,'$��2VV��$VWURQ��&DPSR�&DWLQR��

,VREH�� 6��� +LUD\DPD��7�� �HGV��� ������3UHVHUYLQJ� WKH�$VWURQRPLFDO�:LQGRZV�� 3URFHHGLQJ� RI� ,$8�
-'���$63�&RQI��6HULHV������$VWURQ��6RF��3DFLILF��6DQ�)UDQFLVFR��,6%1��������������������S���

.RYDOHYVNL�� -�� �HG��� ������ 7KH� 3URWHFWLRQ� RI� $VWURQRPLFDO� DQG� *HRSK\VLFDO� 6LWHV�� 1$72�
&RPPLWWHH�RQ�WKH�&KDOOHQJHV�RI�WKH�0RGHUQ�6RFLHW\�3LORW�6WXG\�Q������)URQWLHUHV��3DULV��,6%1�
�������������������S���

0F1DOO\�� '�� �HG��� ������ 7KH� 9DQLVKLQJ� 8QLYHUVH�� 3URFHHGLQJV� RI� WKH� ,$8�,&68�81(6&2�
PHHWLQJ�³$GYHUVH�HQYLURQPHQWDO�LPSDFWV�RQ�DVWURQRP\��$Q�H[SRVLWLRQ´��3DULV����-XQH���-XO\�
�������&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��,6%1��������������������S���

0HWD[D�� 0�� ������ 3URFHHGLQJV� RI� WKH� /LJKW� 3ROOXWLRQ� 6\PSRVLXP� �$WKHQV� ���� 0D\� �������
6WRL[HLDJUD��$WKHQV������S���

0L]RQ�%��������/LJKW�3ROOXWLRQ��5HVSRQVHV�DQG�5HPHGLHV��6SULQJHU��/RQGRQ��,6%1������������
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