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2E� DUKHRORÈNHP� SUHJOHGX� REPRßMD� WUJRYVNHJD� FHQWUD� /HFOHUF� Y� 0DULERUX� MH� ELOD� RGNULWD� QDMGED� EURQDVWLK
QDUHEUHQLK� ]DSHVWQLF�� NL� MLK� UD]ODJDPR� NRW� GHO� LQYHQWDUMD� ÊHQVNHJD� JURED� L]� VWDUHMÈH� ÊHOH]QH� GREH�� 6OHGL� REVWRMD
JRPLOH� QLVR� ELOH� YLGQH�� ]DWR� GRPQHYDPR�� GD� MH� ELOD� XQLßHQD� ]DUDGL� LQWHQ]LYQHJD� RUDQMD�� *URERYL� V� ÈWHYLOQLPL
]DSHVWQLFDPL�VR�ELOL�RGNULWL�Y�EOLÊQMLK�JRPLODK�QD�/HSL�UDYQL�LQ�5D]YDQMX�WHU�QD�JRPLOQLK�JURELÈßLK�Y�.OHLQNOHLQX�QD
DYVWULMVNHP�ÇWDMHUVNHP� LQ� QD� %UHJX�)UyJX� QD� DYVWULMVNHP� .RURÈNHP��*UH� ]D� ERJDWHMÈH� ÊHQVNH� JURERYH�� NL� ]� RKUD�
QMHQLPL�GHOL�QRÈH�LQ�SULGDWNL�SULßDMR�R�GUXÊEHQHP�VWDWXVX�SRNRMQLF�

.OMXÞQH�EHVHGH��DUKHRORJLMD��VWDUHMÊD�ÌHOH]QD�GRED��ÌHQVNL�SRNRSL��REURáDVW�QDNLW

/$�720%$�60$55,7$

6,17(6,

'XUDQWH�OH�ULFHUFKH�DUFKHRORJLFKH�GHOOD�]RQD�GHO�FHQWUR�FRPPHUFLDOH�/HFOHUF�D�0DULERU�VRQR�VWDWL�ULQYHQXWL�GHL
ULWURYDPHQWL� GL� DUPLOOH� D� GRUVR� FRVWRODWR� LQ� EURQ]R�� FKH� SRVVRQR� HVVHUH� FODVVLILFDWL� FRPH� SDUWH� GHO� FRUUHGR� GHOOD
WRPED�GL�XQD�GRQQD�ULVDOHQWH�DOOD�3ULPD�HWi�GHO�)HUUR��/H�WUDFFH�GHOO
HVLVWHQ]D�GHO�WXPXOR�QRQ�VRQR�YLVLELOL��TXLQGL�VL
VXSSRQH�FKH�L�UHVWL�VLDQR�VWDWL�GLVWUXWWL�GDOO
LQWHVD�DUDWXUD��0ROWH�WRPEH�FRQWHQHQWL�QXPHURVH�DUPLOOH�GL�EURQ]R�VRQR
VWDWH�VFRSHUWH�QHOOH�YLFLQDQ]H�GHL�WXPXOL�D�/HSD�UDYQD�H�5D]YDQMH��FRPH�DQFKH�L�WXPXOL�D�.OHLQNOHLQ�H�D�%UHJ�)UyJ�LQ
$XVWULD��6L�WUDWWD�GL�WRPEH�GL�GRQQH�DEELHQWL�FKH�WHVWLPRQLDQR�OR�VWDWXV�GHOOH�GHIXQWH�JUD]LH�DOOH�SDUWL�FRQVHUYDWH�GHL
FRVWXPL�WUDGL]LRQDOL�

3DUROH�FKLDYH��DUFKHRORJLD��3ULPD�HWj�GHO�)HUUR��WRPEH�IHPPLQLOL��DUPLOOH�GL�EURQ]R
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.R�VH�MH�SUHG�ÌH�SROGUXJLP�GHVHWOHWMHP��VOHGHá�PHG�
QDURGQLP� QDáLQRP� GHORYDQMD�� VORYHQVND� DUKHRORÊND
VWURND�RUJDQL]LUDOD�WHU�YNOMXáLOD�Y�SURMHNW�L]JUDGQMH�DYWR�
FHVWQHJD�RPUHÌMD�� VH�QL�]DYHGDOD�� NDNR� VH�ER�SRYHáDOD
NROLáLQD�RGNULWLK�DUKHRORÊNLK�QDMGLÊá��NDNR� UDGLNDOQR�VH
ER�VSUHPHQLOR�QDÊH�SR]QDYDQMH�SRVHOLWYH�SURVWRUD�Y�SUH�
WHNORVWL�WHU�NROLNR�YHá�SRGDWNRY�R�ÌLYOMHQMX�Y�SUHWHNORVWL
ERGR�SULQHVOH�UD]LVNDYH��9Há�NRW�VWROHWMH�LQWHQ]LYQLK�DU�
KHRORÊNLK� UD]LVNDY� MH� REOLNRYDOR� NRQFHQWULUDQR� SR]QD�
YDQMH� R� WLVWLK� WRáNDK� Y� SURVWRUX�� NL� VR� ]DUDGL� GROJR�
WUDMQHJD� GHORYDQMD� áORYHÊNLK� VNXSQRVWL� Y� SUHWHNORVWL
VSUHPHQLOH� VYRMR� QDUDYQR� REOLNR� �� DUKHRORJLMD� MH� ELOD
XVPHUMHQD� SUHGYVHP� QD� QDMGLÊáD�� YLGQD� WXGL� V� SURVWLP
RáHVRP��9�SRNUDMLQL�VR�ELOD�QHPD�SULáD�SRQDYOMDMRáLK�VH
NXOWXUQLK� SURFHVRY� WHU� QHVSUHPLQMDQMD� UDEH� SURVWRUD�
2WLSOMLYL�YLUL�]D�SR]QDYDQMH�VSUHPHPE� L]UDEH�SRNUDMLQH
Y�SUHWHNORVWL�SD� VR�ELOL� RPHMHQL�SUHGYVHP�QD�QDNOMXáQH
QDMGEH�� NL� SD� ]� UHGNR� SUHSR]QDQLP� NRQWHNVWRP� QLVR
RPRJRáDOH� NXOWXUQR]JRGRYLQVNH� UHNRQVWUXNFLMH� GUXÌEH�
QLK� LQ� QDUDYQLK� SURFHVRY�� NL� VR� YRGLOL� GR� REOLNRYDQMD
DUKHRORÊNLK� ]DSLVRY�� ,QWHQ]LYQH� UD]LVNDYH� YHOLNLK� SRYU�
ÊLQ�VR�VSUHPHQLOH�SRGRER�DUKHRORJLMH���SUHGYVHP�SD�VH
MH� RGSUOD� PRÌQRVW� ]D� SUHQRV� WHÌLÊáD� UD]LVNDY� V� VDPLK
SUHGPHWRY�QD�SURVWRU�WHU�SUHGPHWH�Y�SURVWRUX��]D�SUHQRV
SR]RUQRVWL�L]�RSLVRYDQMD�QDMGE�N�SLVDQMX�]JRGRYLQH�SUR�
VWRUD�

(QR� L]PHG� SRGURáLM�� NMHU� VH� MH� NROLáLQD� SRGDWNRY� R
UD]SURVWUDQMHQRVWL� DUKHRORÊNHJD� ]DSLVD� L]� UD]OLáQLK
REGRELM�REáXWQR�SRYHáDOD�� MH�UDYQLFD�RE�Y]QRÌMX�VNUDM�
QLK�Y]KRGQLK�REURQNRY�3RKRUMD��1D�]DKRGX�RPHMHQD�V
SRKRUVNLPL� SRERáML�� QD� VHYHUX� V� WRNRP� UHNH� 'UDYH� WHU
PHG�REHPD�OHÌHáLP�0DULERURP�VH�RGSLUD�SURWL�Y]KRGX
Y�'UDYVNR�SROMH��*UH�]D�SURVWRU��NMHU�VR�VH�XUEDQL�FHQWUL�
ÊLULWHY�YDÊNLK� MHGHU� WHU� LQGXVWULMVNLK� LQ� WUJRYVNLK�FRQ�NRW
WXGL�L]JUDGQMD�QRYLK�NUDNRY�FHVWQHJD�RPUHÌMD�Y�]DGQMLK
GYHK�GHVHWOHWMLK� JORERNR� ]DMHGOL� Y� QHNGDM� REVHÌQH� UDY�
QLQVNH� SROMHGHOVNH� SRYUÊLQH�� =DUDGL� QDUDYQLK� GDQRVWL�
WUDGLFLMH�SRWL�PHG�VWDULPL�VUHGLÊáL� WHU� VNUEL�]D�RKUDQLWHY
SROMHGHOVNLK�SRYUÊLQ�MH�YHáLQD�SRVHJRY�ELOD�RPHMHQD�QD
QHNDM� NLORPHWURY� ÊLURN� SDV�� NL� VH� GRWLND� SRKRUVNHJD
Y]QRÌMD�� 1D� WHP� REPRáMX� VR� ELOH� UD]LVNDQH� REVHÌQH
SRYUÊLQH��NDWHULK�UH]XOWDWL�VR�VSUHPHQLOL�QDÊH�SR]QDYDQMH
SUHWHNOLK�Y]RUFHY�SRVHOLWYH�SURVWRUD�

,QÊWLWXW� ]D� GHGLÊáLQR� 6UHGR]HPOMD� 8QLYHU]H� QD� 3UL�
PRUVNHP� MH� PHG� ���� LQ� ���� DSULORP� ����� L]YHGHO� DU�
KHRORÊNL� VRQGDÌQL� SUHJOHG� ]HPOMLÊáD� ERGRáHJD� WUJRY�
VNHJD� FHQWUD� (�� /HFOHUF� QD� MXÌQHP� REUREMX� �0DULERUD�
1D�RNROL��������NYDGUDWQLK�PHWULK�UD]LVNDQHJD�SURVWRUD
VR�ELOH�SROMHGHOVNH�SRYUÊLQH��GHORPD�WXGL�JUDPR]QLFH��NL
VR� VOXÌLOH� NRW� GHSRQLMH� ]D� VPHWL�� 6WURMQR� VRQGLUDQMH� Y
PUHÌL� MH� REVHJDOR� ����� RGVWRWND� SRYUÊLQH� LQ� QD� UD]�
LVNDQHP� REPRáMX� VNXSQH� SRYUÊLQH� ������� NYDGUDWQLK
PHWURY� MH� ELOR� RGNULWLK� ��� VWUXNWXU�� =JROM� GYH�� SUD�
]JRGRYLQVNL� JURE� LQ� ULPVNRGREQD� MDPD�� VWD� ELOL� DUKH�
RORÊNR�]DQLPLYL��'UXJH�REVHJDMR�WUL�YNRSH�EUH]�QDMGE�LQ
MLK�QH�PRUHPR�áDVRYQR�XUD]YUVWLWL�� RVHP�ERPEQLK� OLMD�

NRY� L]� REGREMD� NRQFD� GUXJH� VYHWRYQH� YRMQH� WHU� GYH
YHOLNL� GHSRQLML� VPHWL�� =D� SUHYHUER� PRUHELWQLK� GUXJLK
VWUXNWXU� VR� ELOH� RNROL� ULPVNHJD� REMHNWD� 6(� ����� ERPE�
QHJD� OLMDND�6(������SUD]JRGRYLQVNHJD�JURED�6(����� WHU
QRYRGREQH� GHSRQLMH� VPHWL� 6(� ���� L]YHGHQH� UD]ÊLULWYH
DUKHRORÊNHJD�L]NRSD�

1D�Y]KRGQL� VWUDQL� MXÌQHJD�GHOD�]HPOMLÊáD� MH�ELOD� WLN
SRG� RUQLFR� LQ� QDG� JHRORÊNR� RVQRYR� RGNULWD� VNXSLQD
EURQDVWLK�]DSHVWQLF���6(������PHG�NDWHULPL� MH�ELOR� WXGL
QHNDM�GUREFHY�NRVWL�LQ�RJOMD��*UREQD�MDPD�QL�ELOD�YLGQD
LQ�SUDY� WDNR�QL�ELOR� VOHGL�PRUHELWQHJD�YNRSD�RERGQHJD
MDUND� JRPLOH� DOL� JUREQH� SDUFHOH�� 3R� SUHJOHGX� Y� EOLÌLQL
L]NRSDQH� ]HPOMH�� NDU� VHYHGD� YNOMXáXMH� WXGL� RUQLFR� V
ÊLUÊHJD�REPRáMD�� MH� ELOR� RGNULWLK� �� RGORPNRY� NHUDPLNH
WHU� �� RGORPNL� ÌHOH]D��1HNDM� RGORPNRY� NHUDPLNH� ODKNR
]DJRWRYR� XYUVWLPR� Y� SUD]JRGRYLQR�� QH� PRUHPR� SD
GRORáLWL�QMLKRYHJD�L]YRUD���SUL�áHPHU�MH�QDMYHUMHWQHMH��GD
L]YLUDMR�L]�RUQLFH�L]�EOLÌQMH�RNROLFH�

1D� SRGODJL� Y� RJQMX� SRÊNRGRYDQLK� ]QDáLOQLK� QDUHE�
UHQLK�]DSHVWQLF�GRPQHYDPR��GD�JUH�YHUMHWQR�]D�GHO� LQ�
YHQWDUMD� ÌHQVNHJD� JURED� L]� VWDUHMÊH� ÌHOH]QH� GREH�� 9
GRPQHYQHP�JUREX� 6(� ���� MH� ELOR� ��� RGORPNRY�� NL� MLK
ODKNR� UHNRQVWUXLUDPR� NRW� RVWDQNH� QDMPDQM� ��� R]LURPD
QDMYHá� ��� EURQDVWLK� QDUHEUHQLK� ]DSHVWQLF� ������� WHU
RGORPNL�]DSHVWQLFH�DOL�RYUDWQLFH�L]�EURQDVWH�SORáHYLQH�]
]DWLáHP������

� 'HOQR�RKUDQMHQD�EURQDVWD�QDUHEUHQD� ]DSHVWQLFD�
.DQDOáNL� PHG� UHEUL� VR� QD� QRWUDQML� VWUDQL� VNOHQMHQL�
JORERNL� LQ� RVWUR� YUH]DQL�� 5HEUD� VR� SUDYRNRWQH� REOLNH�
'LPHQ]LMH�� GHEHOLQD� ���� FP�� ÊLULQD� ���� FP� LQ� GROÌLQD
����FP��3UHPHU�RGSUWLQH�MH�����NUDW�����FP�

� 2GORPHN� EURQDVWH� QDUHEUHQH� ]DSHVWQLFH�� .DQDO�
áNL�PHG�UHEUL�VR�QD�QRWUDQML� VWUDQL� VNOHQMHQL��JORERNL� LQ
RVWUR� YUH]DQL�� 5HEUD� VR� SUDYRNRWQH� REOLNH�� 'LPHQ]LMH�
GHEHOLQD�����FP�LQ�GROÌLQD�����FP�

� %URQDVWD� QDUHEUHQD� ]DSHVWQLFD�� .DQDOáNL� PHG
UHEUL� QD� QRWUDQML� VWUDQL� QLVR� VNOHQMHQL�� VR� SOLWNL� LQ� RVWUR
YUH]DQL��5HEUD� VR� UDKOR�]DREOMHQD��'LPHQ]LMH��GHEHOLQD
����FP�� ÊLULQD�����FP� LQ�GROÌLQD�����FP��3UHPHU�RGSU�
WLQH�MH�����NUDW���FP�

� 'HOQR�RKUDQMHQD�� GHIRUPLUDQD� EURQDVWD� QDUHEUH�
QD�]DSHVWQLFD��.DQDOáNL�PHG�UHEUL�QD�QRWUDQML�VWUDQL�QLVR
VNOHQMHQL�� .DQDOáNL� VR� SOLWNL� LQ� RVWUR� YUH]DQL�� 5HEUD� VR
UDKOR�]DREOMHQD��'LPHQ]LMH��GHEHOLQD�����FP��ÊLULQD����
FP�LQ�GROÌLQD�����FP�

� %URQDVWD� QDUHEUHQD� ]DSHVWQLFD�� .DQDOáNL� PHG
UHEUL� QD� QRWUDQML� VWUDQL� QLVR� VNOHQMHQL�� VR� SOLWNL� LQ� RVWUR
YUH]DQL��5HEUD� VR� UDKOR�]DREOMHQD��'LPHQ]LMH��GHEHOLQD
���� FP�� ÊLULQD� ���� FP� LQ� GROÌLQD� ���� FP�� 3UHPHU� RG�
SUWLQH�MH�����NUDW�����FP�

� 'HOQR�RKUDQMHQD�EURQDVWD�QDUHEUHQD� ]DSHVWQLFD�
.DQDOáNL�PHG�UHEUL�QD�QRWUDQML�VWUDQL�QLVR�VNOHQMHQL�� �VR
SOLWNL�LQ�RVWUR�YUH]DQL��5HEUD�VR�UDKOR�]DREOMHQD��'LPHQ�
]LMH��GHEHOLQD�����FP��ÊLULQD�����FP�LQ�GROÌLQD�����FP�
3UHPHU�RGSUWLQH�MH�����NUDW�����FP�

� 0DQMÊL�RGORPHN�GHIRUPLUDQH�EURQDVWH�QDUHEUHQH
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]DSHVWQLFH�� .DQDOáNL� PHG� UHEUL� QD� QRWUDQML� VWUDQL� QLVR
VNOHQMHQL��.DQDOáNL�LQ�UHEUD�VR�SRSROQRPD�GHIRUPLUDQL��
VWDOMHQL��2GORPHN� MH�PRáQR�SUHÌJDQ��'LPHQ]LMH��GHEH�
OLQD�����FP�LQ�GROÌLQD�����FP�

� 0DQMÊL� RGORPHN� EURQDVWH� QDUHEUHQH� ]DSHVWQLFH�
.DQDOáNL�PHG�UHEUL�QD�QRWUDQML�VWUDQL�QLVR�VNOHQMHQL�� �VR
JORERNL� LQ� RVWUR� YUH]DQL�� 5HEUD� VR� UDKOR� ]DREOMHQD�
'LPHQ]LMH��GHEHOLQD�����FP�LQ�GROÌLQD�����FP�

�� 2GORPHN� EURQDVWH� QDUHEUHQH� ]DSHVWQLFH�� .DQDO�
áNL�PHG� UHEUL�QD�QRWUDQML� VWUDQL�QLVR� VNOHQMHQL�� � VR�JOR�
ERNL� LQ� RVWUR� YUH]DQL�� 5HEUD� VR� UDKOR� ]DREOMHQD�� 'L�
PHQ]LMH��GHEHOLQD�����FP�LQ�GROÌLQD�����FP�

�� 9HáML� RGORPHN� EURQDVWH� QDUHEUHQH� ]DSHVWQLFH�
.DQDOáNL�PHG�UHEUL�SRWHNDMR�RNROL�]DSHVWQLFH���VR�SOLWNL�
QD� QRWUDQML� VWUDQL� SD� VR� ÊH� SOLWNHMÊL�� 5HEUD� VR� UDKOR
]DREOMHQD�� 'LPHQ]LMH�� GHEHOLQD� ���� FP� LQ� GROÌLQD� ���
FP�

�� 2GORPHN� EURQDVWH� QDUHEUHQH� ]DSHVWQLFH�� .DQDO�
áNL�PHG� UHEUL� SRWHNDMR� RNROL� ]DSHVWQLFH� �� VR� SOLWNL�� QD
QRWUDQML� VWUDQL� SD� VR� ÊH� SOLWNHMÊL�� 5HEUD� VR� UDKOR� ]D�
REOMHQD��'LPHQ]LMH��GHEHOLQD�����FP�LQ�GROÌLQD�����FP�

�� 2GORPHN� EURQDVWH� QDUHEUHQH� ]DSHVWQLFH�� .D�
QDOáNL�PHG�UHEUL�SRWHNDMR�RNROL�]DSHVWQLFH���VR�SOLWNL��QD
QRWUDQML� VWUDQL� SD� VR� ÊH� SOLWNHMÊL�� 5HEUD� VR� UDKOR� ]D�
REOMHQD��'LPHQ]LMH��GHEHOLQD�����FP�LQ�GROÌLQD�����FP�

�� 'HOQR�RKUDQMHQD�GHIRUPLUDQD�EURQDVWD�QDUHEUHQD
]DSHVWQLFD�� .DQDOáNL� PHG� UHEUL� QD� QRWUDQML� VWUDQL� QLVR
VNOHQMHQL��1D�]DSHVWQLFL�VH�]DPHQMXMHMR�GHEHOHMÊD� UDKOR
]DREOMHQD� UHEUD� ]� JORERNLPL� NDQDOáNL� ��� UHEUD�� LQ
QDUH]DQL�GHOL��3UHáQL�YUH]L����[���LQ����[����WYRULMR�]JROM
SOLWNH� NDQDOáNH�� SUHNR� QMLK� SD� SRWHNDMR� ÊH� �� SRÊHYQL
YUH]L�� 'LPHQ]LMH�� GHEHOLQD� ���� FP�� ÊLULQD� ���� FP� LQ
GROÌLQD�����FP�

�� 2GORPHN� EURQDVWH� QDUHEUHQH� ]DSHVWQLFH�� .DQDO�
áNL�PHG� UHEUL� QD� QRWUDQML� VWUDQL� QLVR� VNOHQMHQL�� 1D� ]D�
SHVWQLFL�VH�]DPHQMXMHMR�GHEHOHMÊD�UDKOR�]DREOMHQD�UHEUD
]� JORERNLPL� NDQDOáNL� ��� UHEUD�� LQ� QDUH]DQL� GHOL�� 3UHáQL
YUH]L����[������[���LQ���[����WYRULMR�]JROM�SOLWNH�NDQDOáNH�
SUHNR� QMLK� SD� SRWHNDMR� ÊH� �� SRÊHYQL� YUH]L�� 'LPHQ]LMH�
GHEHOLQD�����FP�LQ�GROÌLQD�����FP�

���0DQMÊL�RGORPHN�GHIRUPLUDQH�EURQDVWH�QDUHEUHQH
]DSHVWQLFH�� .DQDOáNL� PHG� UHEUL� QD� QRWUDQML� VWUDQL� QLVR
VNOHQMHQL��1D�]DSHVWQLFL�VH�]DPHQMXMHMR�GHEHOHMÊD� UDKOR
]DREOMHQD� UHEUD� ]� JORERNLPL� NDQDOáNL� ��� UHEUD�� LQ� QD�
UH]DQL�GHOL�� 3UHáQL�YUH]L� ��� [� ��� �� [� �� LQ� ��[� ��� WYRULMR
]JROM� SOLWNH� NDQDOáNH�� SUHNR� QMLK� SD� SRWHNDMR� ÊH� �� SR�
ÊHYQL�YUH]L��'LPHQ]LMH��GHEHOLQD�����FP� LQ�GROÌLQD����
FP�

�� 2GORPHN�SORáHYLQDVWH� ]DSHVWQLFH� ]� YGHWLP� NRQ�
FHP� �"���1D� QRWUDQML� VWUDQL� RGSUWD� ]DSHVWQLFD� MH� QD� ]X�
QDQML� VWUDQL� RNUDÊHQD� V� VQRSL� OLQLM�� PHG� NDWHULPL� VH� Y
SROMLK� QDKDMDMR� FLN�FDN� RUQDPHQWL�� L]YHGHQL� ]� GYHPD
YUH]RPD��'LPHQ]LMH��GHEHOLQD�����FP��ÊLULQD�����FP�LQ
GROÌLQD�����FP�

3UL�QDUHEUHQLK�]DSHVWQLFDK�MH�RáLWQR��GD�JUH�Y�QHND�
WHULK�SULPHULK�]D�WLS�]�UDKOR�SUHVHJDMRáLPD�NRQFHPD����

���� .OMXE� SRGREQRVWL� MLK� ODKNR� UD]OLNXMHPR� QD� SRGODJL
GROÌLQH� NDQDOáNRY� QD� QRWUDQML� VWUDQL� �UD]PDND� DOL� VWLND
R]LURPD� QDGDOMHYDQMD� NDQDOáND� RNROL� ]DSHVWQLFH��� JOR�
ELQH�NDQDOáNRY�PHG�UHEUL��]DREOMHQRVWL�UHEHU�WHU�UD]áOH�
QMHQRVWL� QDUHEUHQLK� LQ� QDUH]DQLK� GHORY�� 7DNR� SUYL� SDU
WYRULWD�]DSHVWQLFL��NMHU�VR�NDQDOáNL�PHG�UHEUL�QD�QRWUDQML
VWUDQL� VNOHQMHQL�� JORERNL� LQ� RVWUR� YUH]DQL�� UHEUD� SD� VR
SUDYRNRWQH�REOLNH���������'UXJL�SDU��DOL�SD�PRUGD�FHOR�WUL
]DSHVWQLFH�� WYRULWD� ]DSHVWQLFL� LQ� RGORPHN�� NMHU� NDQDOáNL
PHG� UHEUL� QD� QRWUDQML� VWUDQL� QLVR� VNOHQMHQL�� VR� SOLWNL� LQ
RVWUR� YUH]DQL�� UHEUD� SD� VR� UDKOR� ]DREOMHQD� ���� ��� ���
7UHWMR� VNXSLQR�� WUL� ]DSHVWQLFH� DOL� FHOR� GYD� SDUD�� WYRULMR
]DSHVWQLFH� LQ� RGORPNL�� NMHU� NDQDOáNL� PHG� UHEUL� QD� QR�
WUDQML� VWUDQL� QLVR� VNOHQMHQL�� VR� SOLWNL� LQ� RVWUR� YUH]DQL�
UHEUD�SD�VR�UDKOR�]DREOMHQD���������������àHWUWR�VNXSLQR�
SDU�DOL�FHOR�WUL�]DSHVWQLFH��WYRULMR�RGORPNL��NMHU�NDQDOáNL
PHG� UHEUL� SRWHNDMR� RNROL� ]DSHVWQLFH�� VR� SOLWNL�� QD� QR�
WUDQML� VWUDQL� SD� VR� ÊH� SOLWNHMÊL�� UHEUD� SD� VR� UDKOR� ]D�
REOMHQD� ��������� 3HWR� VNXSLQR� WUHK� ]DSHVWQLF� WYRULMR
RGORPNL��NMHU�NDQDOáNL�PHG�UHEUL�QD�QRWUDQML�VWUDQL�QLVR
VNOHQMHQL��1D�]DSHVWQLFL�VH�]DPHQMXMHMR�GHEHOHMÊD� UDKOR
]DREOMHQD�UHEUD�]�JORERNLPL�NDQDOáNL� ���UHEUD�� LQ�GHOL�]
YUH]L�� 3UHáQL� YUH]L� WYRULMR� ]JROM� SOLWNH� NDQDOáNH�� SUHNR
QMLK�SD�SRWHNDMR� ÊH���SRÊHYQL� YUH]L� ���������3RVHEQRVW
SD�SUHGVWDYOMD�PRáQR� UD]ORPOMHQ�RGORPHN�SORáHYLQDVWH
]DSHVWQLFH�]�YGHWLP�NRQFHP�LQ�]DWLáHP�������1D�QRWUDQML
VWUDQL�RGSUWD�]DSHVWQLFD� MH�QD�]XQDQML� VWUDQL�RNUDÊHQD�V
VQRSL� OLQLM�� PHG� NDWHULPL� VH� Y� SROMLK� QDKDMDMR� FLN�FDN
RNUDVL��L]YHGHQL�]�GYHPD�YUH]RPD��6ODED�RKUDQMHQRVW�QH
RPRJRáD�QMHQH�UHNRQVWUXNFLMH�

.URQRORÊNR� ODKNR� QDUHEUHQH� ]DSHVWQLFH� L]� GRPQHY�
QHJD� JURED� ]� /HFOHUFD� �� QD� SRGODJL� SULPHUMDY� ]� QDMG�
EDPL� L]� EOLÌQMH� JRPLOH� ��� QD� /HSL� UDYQL� V� SULGDWNL� QD�
UHEUHQLK� ]DSHVWQLF�� EURQDVWHJD� SDVX� ]� YHULÌLFR� WHU� ]D�
SHVWQLFH�]�]DQNDPL���XYUVWLPR�Y�áDV�PHG�SR]QLP�+D�&
WHU�VWDUHMÊLP�+D�'��7HUÌDQ���������������

5$=35$9$

9�QHSRVUHGQL�EOLÌLQL�UD]LVNDY�]D�L]JUDGQMR�WUJRYVNHJD
FHQWUD�/HFOHUF�MH�ELOR�UD]LVNDQLK�YHá�DUKHRORÊNLK�QDMGLÊá�
SUL� áHPHU� VWD� QDMEOLÌMD� ULPVND� YLOD� Y� %RKRYL�� NL� VH� Y
MXJRY]KRGQHP� YRJDOX� WDNR� UHNRá� GRWLND� ]HPOMLÊáD� /H�
FOHUF�� WHU�QHNDM� VWR�PHWURY� MXJRY]KRGQR�RGGDOMHQD�SUD�
]JRGRYLQVND�QDVHOELQD�Y�5RJR]L��9�EOLÌQML�%RKRYL�MH�ELOD
RGNULWD� ULPVND� YLOD� L]� SUHGPDUNRPDQVNHJD� REGREMD�� ]D
NDWHUR� GRPQHYDPR�� GD� VH� MH� QDKDMDOD� Y� EOLÌLQL� ULPVNH
FHVWH� SRG� 3RKRUMHP�� NL� MH� ]QRWUDM� XSUDYQLK� PHMD� SUR�
YLQFH�1RULN� SRYH]RYDOD�)ODYLR� 6ROYR� LQ�&HOHLR��9LOD� MH
ELOD� SRVWDYOMHQD� QD� YLÊML� GUDYVNL� WHUDVL�� QD� NDWHUL� VH
QDKDMD� WXGL� MXÌQL� GHO� SUHJOHGDQHJD� ]HPOMLÊáD� /HFOHUFD
�6WUPáQLN�*XOLá������������������9�EOLÌQML�5RJR]L�SD�VR
ELOL� RGNULWL� SRVHOLWYHQL� RVWDQNL� L]� PODMÊH� EURQDVWH� LQ
VWDUHMÊH�ÌHOH]QH�GREH��6WUPáQLN�*XOLá�����������������
2EH�QDMGLÊáL�QDND]XMHWD�SRPHQ�UDYQLFH�RE�Y]QRÌMX�3R�
KRUMD�Y�SUHWHNORVWL��'RPQHYDPR�ODKNR��GD�MH�ELO�SURVWRU
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XSRUDEOMDQ� QD� SRGREHQ�QDáLQ�NRW� GDQHV� �� ]D� SROMHGHO�
VWYR��NL�JD� MH�RPRJRáDOD�GRNDM�YLVRND�NRQVWDQWQD�YODJD
WHJD�REPRáMD��3RNUDMLQR�VR�UD]áOHQMHYDOL�ÊWHYLOQL�PDQMÊL
SRWRNL� V� SRKRUVNHJD� Y]QRÌMD�� NDWHULK� SRWHN� VH� MH� VSUH�
PLQMDO�VNR]L�áDV�

9� VYRML� UD]SUDYL� R� ]JRGRYLQL� RNROLFH� 5D]YDQMD� MH
6WDQNR� 3DKLá� RPHQLO� PRÌQRVW�� GD� PRUGD� VPHPR� QD
ÊLUÊHP�REPRáMX�RG�5D]YDQMD�GR�3LYROH�SULáDNRYDWL� WXGL
RVWDQNH�ÌHOH]QRGREQH�QDVHOELQH�Y�UDYQLFL��9�SULG��WHPX
JRYRUH�VNXSLQH�JRPLO�RGGDOMHQH�RG�QDVHOELQH�QD�3RÊWHOL�
RSR]RULO�SD�MH�WXGL��GD�VR�ELOH�ÊWHYLOQH�JRPLOH�]DJRWRYR
XQLáHQH� �3DKLá�� ������ �������� ,QWHQ]LYQH� UD]LVNDYH� Y
SURVWRUX�VR�NPDOX�SULQHVOH�SRWUGLWHY�L]UHáHQH�GRPQHYH�
SUL� L]NRSDYDQMLK�Y�5RJR]L�VR�ELOH�Y� UDYQLQVNHP�SUHGHOX
RGNULWH�WXGL�ÊWLUL�JRPLOH�L]�VWDUHMÊH�ÌHOH]QH�GREH��=DUDGL
LQWHQ]LYQH�SROMHGHOVNH�L]UDEH�]HPOMLÊáD�VR�ELOL�RKUDQMHQL
]JROM� ÊH� VSRGQML�� NRPDM� UD]SR]QDYQL� RVWDQNL� JRPLO
�6WUPáQLN�*XOLá�������������������������3UDY�QD�SRGODJL
VLVWHPDWLáQR� SUHJOHGDQHJD� ]HPOMLÊáD� /HFOHUF� VL� ODKNR
XVWYDULPR� YWLV� R� GHMDYQLNLK�� NL� VR� YVDM� Y� ]DGQMLK� ÊHVW�
GHVHWLK� OHWLK� REOLNRYDOL� YLGH]� WHJD� GHOD� SRNUDMLQH� PHG
0DULERURP� LQ� +RáDPL�� 2áLWQD� LQWHQ]LYQD� SROMHGHOVND
L]UDED� ]HPOMLÊáD� ]� JORERNLP� RUDQMHP�� YHáMD� LQ� PDQMÊD
GHSRQLMD�VPHWL��NL�VWD�ELOL�QDMYHUMHWQHMH�QDVXWL�Y�QHNGDQMH
JUDPR]QLFH� WHU� NDVQHMH� ]DVXWL� ]� QDYRÌHQR� LQ� QDULQMHQR
]HPOMR�� LQWHQ]LYQR�ERPEDUGLUDQMH�RE�NRQFX�GUXJH� VYH�
WRYQH�YRMQH�WHU�NDVQHMÊH�]DVLSDYDQMH�ERPEQLK�OLMDNRY�VR
]DJRWRYR� REáXWQR� VSUHPHQLOL� SRGRER� REPRáMD�� 6NRUDM
VR�XQLáLOL� RVWDQNH� WHU� ]DEULVDOL� VOHGL� VWDUHMÊLK� GHMDYQRVWL
LQ�PRUHELWQLK�L]VWRSDMRáLK�DUKHRORÊNLK�VWUXNWXU�

2EVHÌQD� ÌHOH]QRGREQD� JRPLOQD� JURELÊáD� VH� QDKD�
MDMR�RE�Y]QRÌMLK� WHU�QD�SUYLK�REURQNLK� 3RKRUMD� WLN� SRG
3RÊWHOVNR� QDVHOELQR� QD� /HSL� UDYQL� WHU� QD� SURVWRUX�PHG
5D]YDQMHP� LQ� 6SRGQMLPL� +RáDPL�� 9� RVUHGQMHP� GHOX
HQHJD�RG�WHK��JURELÊáD�QD�/HSL�UDYQL�WLN�SRG�3RÊWHOR��VR
ELOH� Y� JRPLOL� RGNULWH� QDMGEH�� NL� VR� ÊH� QDMEROM� SRGREQH
SUHGVWDYOMHQHPX� RGNULWMX�� 9� SUHJOHGX� DUKHRORÊNLK� UD]�
LVNDY�QD�REPRáMX�0DULERUD�MH�3DKLá�RSR]RULO�QD�GHMVWYR�
GD�R�L]NRSDYDQMLK�QD�JRPLOQLK�JURELÊáLK�SRG�3RÊWHOR�QD
/HSL�UDYQL��NL�MLK�MH�OHWD������L]YDMDO�WHGDQML�GLMDN�9ODGR
/RUEHU�� QL� ELOR� QLáHVDU� REMDYOMHQHJD� �3DKLá�� ������ ����
2G� RGNULWLK� SUHGPHWRY� VH� Y� 3RNUDMLQVNHP� PX]HMX
0DULERU� QDKDMDMR� ]JROM� RGORPNL� QDUHEUHQLK� EURQDVWLK
]DSHVWQLF� WHU�áOHQNL� EURQDVWHJD� SDVX� �3DKLá�� ������ ����
3UL�áHPHU�MH�RG�NRYLQVNLK�QDMGE�ODKNR�GRORáLO�Y�PX]HMX
OH�ÊH� �Y�RJQMX�SUHÊJDQH� LQ�GHOQR�VSRSULMHWH�RVWDQNH�QD�
UHEUHQLK� ]DSHVWQLF� WHU� ßOHQNH� EURQDVWHJD� SDVX��� Y
RSRPEL�SD�MH�]DSLVDO��GD�YVH�RKUDQMHQH�NRYLQVNH�QDMGEH
L]YLUDMR�L]�JRPLOH�����3DKLá����������������7�������������
7DNR�VR�GDQHV�]UDYHQ�RVPLK�QDUHEUHQLK�]DSHVWQLF�RKUD�
QMHQL�WXGL�RVWDQNL�SDVQH�JDUQLWXUH�L]�SORáHYLQDVWH�VSRQH
WHU� REHVNRY�� NHUDPLáQH� SRVRGH� L]� JURED� SD� VR� ELOH� L]�
JXEOMHQH��7HUÌDQ��������������������7������

3UYH� SRGREQH� QDMGEH�� RGNULWH� SUL� VLVWHPDWLáQLK� UD]�
LVNDYDK�� SD� VR� SULÊOH� QD� GDQ� OHWD� ������ NR� MH� HNLSD
=9.'6� SRG� YRGVWYRP� 0LUH� 6WUPáQLN�*XOLá� UD]LVNDOD

SRÊNRGRYDQR� JRPLOR� Y� 5D]YDQMX�� .OMXE� RSOHQMHQMX� Y
SUHWHNORVWL� VR� ELOH� Y� JUREQLFL� RGNULWL� GHOL� LQYHQWDUMD�
RGORPNL�NHUDPLáQLK�SRVRG��ÌHOH]QL�RGORPNL� LQ�ÌHOH]QD
VXOLáQD� RVW�� YLMáNL�� GYH� VWHNOHQL� LQ� HQD� MDQWDUQD� MDJRGD�
ÌHOH]QL�RGORPNL��RNUDÊHQL�GHOFL�NRVWL�� RGORPHN�]ODWD� LQ
ÊWHYLOHQ� Y� RJQMX� SRÊNRGRYDQ� EURQDVW� QDNLW�� PHG� QMLP
WXGL�QDUHEUHQH�]DSHVWQLFH��1DMGEH�VR�ELOH�RGNULWH�Y�GYHK
NRQFHQWUDFLMDK��NDU� MH�VNXSDM�]�GHMVWYRP��GD�VR�ELOL�RG�
NULWL�WDNR�SULGDWNL��]QDáLOQL�]D�PRÊNH��NRW� WXGL� WLVWL��]QD�
áLOQL� ]D� ÌHQVNH�� YRGLOR� L]NRSDYDWHOMLFR� N� GRPQHYL�� GD
JUH� Y� SULPHUX� UD]LVNDQH� JRPLOH� ]D� ERJDW�� Y� SUHWHNORVWL
RSOHQMHQ��GYRMHQ�JURE��6WUPáQLN�*XOLá��������������1D�
WDQáQHMÊD� SUHGVWDYLWHY� LQ� DQDOL]D� SULGDWNRY� ÊH� QL� ELOD
REMDYOMHQD��]DSHVWQLFH�L]�JRPLOH����]�/HSH�UDYQH�SD�VR
SUHYHá�GHIRUPLUDQH�LQ�UD]ORPOMHQH��GD�EL�RPRJRáDOH�QD�
WDQáQHMÊR� SUHSR]QDYR� ]DSHVWQLF� V� VNOHQMHQLPL� DOL� SUH�
VHJDMRáLPL�NRQFL�

2EURáDVW�QDNLW�MH�GREUR�]DVWRSDQ�WXGL�PHG�ÌHQVNLPL
JUREQLPL� SULGDWNL� WHU� QDVHOELQVNLP� JUDGLYRP� Y� GYHK
VUHGLÊáLK� VWDUHMÊH� ÌHOH]QH� GREH� � QD� REPRáMX� DYVWULMVNH
ÉWDMHUVNH�LQ�.RURÊNH��2GGDOMHQD��D�NOMXE�WHPX�]DQLPLYD
MH�QDMGED�REURáDVWHJD�QDNLWD�QD�JURELÊáX�Y�%UHJX�)U{JX
QD�.RURÊNHP��.RW�QDYDMD�*HUKDUG�7RPHGL��MH�ELOR�YHáMH
ÊWHYLOR�RGORPNRY�]DSHVWQLF�'�SUHVHND��PRáQR�SRÊNRGR�
YDQLK�Y�RJQMX��RGNULWLK�Y�FHQWUDOQHP�SRNRSX��ERMHYQLÊNL
JURE����Y�JRPLOL�����.���%��7HUÌDQ�������������VLFHU�SUHG�
YLGHYD��GD�JUH�]D�HQR�]DSHVWQLFR��DYWRU�SD�PHQL��GD�JUH
]D� RGORPNH� YHáLK� ]DSHVWQLF� �7RPHGL�� ������ ������ 9
SULPHUX� QDUHEUHQH� ]DSHVWQLFH�� NL� MH� SULÊOD� Y�PX]HM� NRW
QDNOMXáQD�QDMGED��PHQL��GD�L]YLUD�L]�QDNQDGQLK�SRNRSRY
L]�REUREMD�JRPLOH� LQ�GD� MH�PODMÊD�QD�SRGODJL�DQDORJLM� V
SRGREQLPL� L]� 1RYHJD� PHVWD� �7RPHGL�� ������ ����� 7�
���������

=D� QDÊR� UD]SUDYR� VWD� SRPHPEQHMÊD� QDVHOELQD� LQ
JURELÊáH� Y� .OHLQNOHLQX�� 2GORPND� QDUHEUHQHJD� REURáD�
VWHJD� QDNLWD� SR]QDPR� L]� QDVHOELQVNH� VRQGH� ,D�� LQ� VLFHU
QDSODYLQVNH� SODVWL� �'RELDW�� ������ ���� 7� ��� ��� ���� 2G�
ORPND� ]DSHVWQLF� VWD� ELOD� RGNULWD� Y� � SULSDGDMRáL� JRPLOL
7VFKRQHJJHUIUDQ]O����2GORPND��RáLWQR�GHIRUPLUDQLK�QD�
UHEUHQLK�EURQDVWLK�]DSHVWQLF��HQH�RNUDÊHQH�GRPQHYQR�]
YUH]L� WHU�GUXJH�RVWUR�QDUH]DQH�� VWD�GDQHV� L]JXEOMHQD� WHU
&ODXV� 'RELDW� ]JROM� SUHULVDO� SR� REMDYDK� �'RELDW�� �����
�����7�����������9�JRPLOL�VH�MH�QDKDMDOR�YHá�NRQFHQWUDFLM
ÌJDQLQH�QD� UD]OLáQLK�QLYRMLK��NDU� MH�&ODXVD�'RELDWD�QD�
YDMDOR� N� KLSRWH]L� R� YHáNUDWQLK� SRNRSLK� �'RELDW�� �����
�����

9Há� REURáDVWHJD� QDNLWD� MH� ELOR� Y� XQLáHQL� JRPLOL� ��
QHNDM�RG�RJQMD�PRáQR�GHIRUPLUDQLK�EURQDVWLK�]DSHVWQLF�
SUL� áHPHU� MH� DYWRU� SUHGVWDYLO� OH� ��� NL� VR� ELOH� Y� FHORWL
R]LURPD�QHNROLNR�EROMH�RKUDQMHQH��0HG�QMLPL�VWD�PDQMÊD
�SUHPHUD� ���� GR� �� FP�� LQ� YHáMD� VNOHQMHQD� ]DSHVWQLFD�
SUHPHUD�����FP��'RELDW�������������7����������.DVQHMH�MH
%��7HUÌDQ�L]�LVWH�JRPLOH�REMDYLOD���QDUHEUHQLK�]DSHVWQLF
SRONURÌQHJD� SUHVHND� �7HUÌDQ�� ������ ���� 6O�� ���� �����
3UDY�WDNR�MH�PHG�QDMGEDPL��NL�MLK�'RELDW�QL�REMDYLO�LQ�EL
ODKNR� SRMDVQLOH� NURQRORÊNR� VWDURVW� JURED�� RSR]RULOD� QD
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RGORPHN�GROJRQRÌQH�QL]NH�EURQDVWH�ILEXOH�]�QDUHEUHQLP
ORNRP�WHU�RGORPHN�QRJLFH�ILEXOH��RNUDÊHQH�]�YUH]L��7HU�
ÌDQ�������������6O�����������7HUÌDQ������������6O��������
���

6�ÊLUÊHJD�REPRáMD�JURELÊáD�Y�.OHLQNOHLQX� L]YLUDMR�ÊH
SRGREQH�QDMGEH��9�RSRPEL�ÊWHYLOND�����'RELDW�QDYDMD�
GD� VH� Y�'HÌHOQHP�PX]HMX� -RDQQHXP�Y�*UDGFX� QDKDMD
YHáMH�ÊWHYLOR�RGORPNRY�JODGNLK�LQ�QDUHEUHQLK�]DSHVWQLF�
NL�PRUGD�L]YLUDMR�L]�JRPLOH�7VFKRQHJJHUIUDQ]O����áHSUDY
GRSXÊáD� PRÌQRVW�� GD� VR� L]� GUXJLK� JRPLO� NRW� VR� QD
SULPHU�� :HLVHQNDLVHU�� )RUVWZDOG� ���� .�UELVFKDQVO� WHU
.�UELVFKEDXHU��'RELDW�������������9�]YH]L�V�VOHGQMLPL�MH
PHQLO��GD�Y�WUHWML��QDMPODMÊL� ID]L�JURELÊáD�SUHYODGXMH�SR�
ODJDQMH� ÌJDQLQH� NDU� QD� QHNGDQMD� WOD�� SUHNR� NDWHUH� MH
SRWHP�QDVXWD�JRPLOD��R]LURPD��GD�QDM�EL�ELOL� SRNRMQLNL
SRJRVWR� VHÌJDQL� NDU� QD�PHVWX� NDVQHMÊHJD� SRNRSD�� *UH
]D� REGREMH�� NR� VR� QDVWDMDOH� YHáMH� JRPLOH� V� NDPQLWLPL
JUREQLPL� NRPRUDPL�]D� �NQHÊMH�� SRNRSH� �'RELDW�� �����
�����

1DáLQ� SRNRSD� L]� .OHLQNOHLQD� MH� ]DQLPLY� ]DUDGL� SUL�
PHUMDYH�]�QDMGER� L]� /HFOHUFD��NMHU� VR�ELOH� ]DSHVWQLFH�]
UHGNLPL�GUREFL�RJOMD�LQ�RÌJDQLK�NRVWL�SUDY�WDNR�SRORÌHQH
QD�WHGDQMR�KRGQR�SRYUÊLQR��PRUHELWQD�JRPLOD�SD�MH�ELOD
NDVQHMH�XQLáHQD��3RGREHQ�QDáLQ�SRNRSD�NDÌH�WXGL�VNLFD
JRPLOH����QD�/HSL� UDYQL��NMHU� MH�QD� ULVEL� LQYHQWDU�JURED
]ORÌHQ� QD� QHNGDQMD� WOD�� 9� EHVHGLOX� %�� 7HUÌDQ� VLFHU
QDYDMD�YHOLNRVW�JUREQH�MDPH��NDWHUH�GQR�MH�ELOR�SUHNULWR
]�RVWDQNL�KUDVWRYLK�GHVN��.DÌH��GD�VWHQH�JUREQH�NRPRUH
QLVR� ELOH� ]LGDQH� L]� NDPHQMD�� DPSDN� VR� ELOL� SRVDPH]QL
NDPQL�]JROM�Y�YRJDOLK�� VWHQH�SD� VR�ELOH�RáLWQR�]JUDMHQH
L]� GHVN� WHU� SUHPD]DQH� ]� JOLQHQLP� RPHWRP� �7HUÌDQ�
�����������

9HQGDU�SD�PRUGD�ODKNR�RSD]XMHPR�QHNDWHUH�SRGRE�
QRVWL��WDNR�GRPQHYQL�JURE�V�SDUFHOH�GDQDÊQMHJD�/HFOHUFD
NRW� WXGL� JRPLOD�7VFRQHJJHUIUDQ]O��� WHU�GUXJL�JURERYL� L]
QDMPODMÊH� ID]H� JURELÊáD� Y� .OHLQNOHLQX� SR� &�� 'RELDWX
YVHEXMHMR�SULGDWNH��SRORÌHQH�QD�WOD�WHU�SUHNR�QMLK�QDVXWR
JRPLOR�� *RPLOD� ��� ]� /HSH� UDYQH� NRW� WXGL� GRPQHYQL
SRNRS� L]� /HFOHUFD� QH� YVHEXMHWD� ]LGDQH� NRQVWUXNFLMH
JUREQH�NRPRUH��6HYHGD�áH�GRPQHYDPR��GD�SUL�VOHGQMHP
WD� QL� ELOD� XQLáHQD�� NDU� MH�PDQM� YHUMHWQR�� NHU� EL� SRWHP
YHUMHWQR� ELOH� WXGL� QDMGEH� UD]YOHáHQH� LQ� SRÊNRGRYDQH�
9VHP� WUHP�SRNRSRP�SD� MH� VNXSQR�� GD�YVHEXMHMR� YHáMR
NROLáLQR� Y� RJQMX� GHIRUPLUDQHJD� QDUHEUHQHJD� REURáD�
VWHJD�QDNLWD��'UXJDáQD�SD� MH� VLWXDFLMD�SUL�JRPLOL�Y�5D]�
YDQMX��NMHU�VWD�ELOD�GRPQHYQR�SRNRSDQD�GYD�SRNRMQLND
Y�PRQXPHQWDOQL�JUREQLFL��]JUDMHQL�L]�NDPHQMD��9�RSRP�
EDK� N� EHVHGLOX� R� JURELÊáX� Y� .OHLQNOHLQX� MH� 7HUÌDQRYD
RPHQLOD�PRÌQRVW��GD�VR�QD�JURELÊáLK�WLSL�SRNRSD�RGYLVQL
WXGL�RG�GUXJLK�LQ�OH�NURQRORÊNLK�GHMDYQLNRY��2PHQLOD�MH
PRÌQRVW� VSROD�� VWDURVWL� WHU� VWDQX� SRNRSDQHJD� �7HUÌDQ�
�����������

=D�SULND]�IHQRPHQD�MH�SRWUHEQR�SRQRYQR�L]SRVWDYLWL
NXOWXUQR�VSHFLILNR�ÊWDMHUVNHJD�SURVWRUD�Y� VWDUHMÊL�ÌHOH]QL
GREL��3UL�DQDOL]L�SRNRSD�L]�3LYROH�VWD�0��6WUPáQLN�*XOLá
LQ� %�� 7HUÌDQ� RSR]RULOL�� GD� SULGDWNL� QDND]XMHMR� SRNRM�

QLNRYR�YNOMXáHQRVW�Y�PRGQH�VWDQGDUGH� VUHGQMHHYURSVNH
ERMHYQLÊNH� HOLWH�� QDáLQ� SRNRSD� V� IUDJPHQWDFLMR� LQ� VH�
ÌLJDQMHP� QDMGE� SD� MH� JORERNR� ]DVLGUDQ� Y� ORNDOQH� WUD�
GLFLMH��6WUPáQLN�*XOLá��7HUÌDQ��������������3RGREQR�VWD
Y�VYRML�ÊWXGLML�]ODWHJD�QDNLWD�L]�ÌHQVNLK�JURERY�GROHQMVNH
VNXSLQH� 0LWMD� *XÊWLQ� LQ� $QGUHM� 3UHORÌQLN� QD� SRGODJL
SULORÌHQHJD�QDPHUQR�XQLáHQHJD�QDNLWD�RPHQMDOD�REUHG�
QR�XQLáHQMH�SUL�SRNRSX�� NL�JD�SR]QDPR�NRW� UHGHN�REL�
áDM�� YHáLQRPD� SRYH]DQ� ]� RURÌMHP� �*XÊWLQ�� 3UHORÌQLN�
������ ������ 1D� SRGODJL� SULPHUMDYH� QHNDWHULK� ÌHQVNLK
JURERY� V� ÊWHYLOáQHMÊLPL� QDMGEDPL� QDUHEUHQHJD� REURáD�
VWHJD� QDNLWD� V� SRGURáMD� VNXSLQH� *OHQ�.OHLQ�0DUWLMDQHF
WHU�EOLÌQMHJD�%UHJD��NMHU�VR�ELOH�]DSHVWQLFH�VLVWHPDWLáQR
XQLáHQH�Y�RJQMX��ODKNR�GRPQHYDPR��GD�MH�RELáDM�REUHG�
QHJD�XQLáHYDQMD�YVHERYDO�XQLáHQMH�WDNR�PRÊNLK��RURÌMH�
NRW� WXGL� ÌHQVNLK� �QDNLW�� JUREQLK� SULGDWNRY�� 9HOLND� NHSD
GHIRUPLUDQLK�WHU�SRQHNRG�FHOR�]OHSOMHQLK�]DSHVWQLF��NRW
MLK�SR]QDPR�]�/HSH�5DYQH��.OHLQNOHLQD�LQ�]�/HFOHUFD�WHU
WXGL�%UHJD��GRSXÊáD�GYH�UD]ODJL��3UL�WHP�VH�]GL�PRÌQRVW�
GD�MH�RE�VHÌLJX�SRNRMQLFD�QRVLOD�QD�HQL�URNL�YHáMH�ÊWHYLOR
]DSHVWQLF�FHOR�UD]OLáQLK� WLSRY��PDQM�YHUMHWQD��DPSDN�VR
ELOH� ]DSHVWQLFH�YHUMHWQR�Y�YUHáNL� DOL� ÊDWXOML�NRW� SULGDWHN
SRORÌHQH�QD�JUPDGR��3RJRVWD�]OHSOMHQRVW�ÊWHYLOQLK�NRVRY
NDÌH�� GD� VR� ELOH� VHÌJDQH� VNXSDM�� NDVQHMH� SD� ]RSHW� SR�
VHEHM� ]EUDQH� WHU� SRQRYQR� VNXSDM� SULORÌHQH� Y� JURE�
0RUGD�FHOR�UHGNL�GUREFL�RJOMD�WHU�GUREFL�VHÌJDQLK�NRVWL�
NL� VR� ELOL� RGNULWL�PHG� SUHSOHWRP� ]DSHVWQLF� L]� /HFOHUFD�
QDND]XMHMR� QD�PRÌQRVW�� GD� VR� Y� ELOL� VNXSDM� SRORÌHQL� Y
JURE� WXGL� SUHRVWDOL� RVWDQNL� SRNRMQLFH�� =D� UD]OLNR� RG
REUDYQDYDQHJD� REPRáMD� SD� VR� PRUHELWL� Y� YUHáNDK� QD
'ROHQMVNHP�Y�JURERYH�SULODJDOL�GRGDWQR�RSUHPR�SRNRM�
QLF�� 5D]SRUHGLWHY� QDMGE� Y� JUREX� WHU� RVWDQNL� WNDQLQH� L]
JURED���L]�JRPLOH����L]�,YDQFD�SUL�'UXÌLQVNL�YDVL�NDÌHMR�
GD�MH�ELOD�SRNRMQLFD�SRNRSDQD�V�VYRMR�QRÊR��Y�JURE�SD�ML
MH�ELOD�SULORÌHQD�YUHáND�]�QHNDWHULPL�GRGDWQLPL�SUHGPH�
WL�� PHG� NDWHULPL� VWD� ]D� QDV� SRPHPEQL� GYH� QDUHEUHQL
QDQRÌQLFL��0LWMD�*XÊWLQ�LQ�%RUXW�.ULÌ�RSR]DUMDWD��GD�JUH
]D� SULGDWHN� GRGDWQH� RSUDYH� SRNRMQLFH�� QDNLWD�� NL� MH� ELO
QMHQ�� YHQGDU� JD�Y� WUHQXWNX� SRNRSD�QL� QRVLOD� WHPYHá� MH
ELO� SULORÌHQ� ]D� RQRVWUDQVWYR�� 2SR]RULOD� VWD�� GD� MH� ]EL�
UDQMH�GRGDWQHJD�QDNLWD�� �NL� VR�JD�QDWR� SULODJDOL� Y� JURE�
ULWXDO��NL� MH�ELO�SULVRWHQ�QD�PQRJLK�QDMGLÊáLK�QD�'ROHQM�
VNHP� �*XÊWLQ�� .ULÌ�� ������ ���������� àH� XSRÊWHYDPR
GHMVWYR�� GD� WDP� SULGDWNRY� QLVR� VHÌLJDOL�� DPSDN� VR� MLK
]JROM�� EL� Y� SULPHUX� SRGREQHJD� ULWXDOD� QD� ÉWDMHUVNHP
QDNLWQL� SUHGPHWL�� VHÌJDQL� VNXSDM� V� SRNRMQLFR�� ODKNR
SUHGVWDYOMDOL�]JROM�SULORÌHQR�GRGDWQR�RSUDYR��ËDO�QHSR�
SROQD� QDMGED� ]� /HFOHUFD� QD� WD� YSUDÊDQMH� QH� PRUH� SR�
QXGLWL�MDVQHJD�RGJRYRUD�

ÉH� YHGQR� SD� RVWDMD� QHNROLNR� RGSUWD� NURQRORÊND� SR�
]LFLMD� JRERY� ]� ]DSHVWQLFDPL�� %�� 7HUÌDQ� MH� QD� SRGODJL
ÊLUÊLK�SULPHUMDY� WHKQLN�RNUDÊHYDQMD�QDNLWD�RSR]RULOD��GD
MH� QD�'ROHQMVNHP� Y� REGREMX� +D� &� SUHYODGRYDO� SUL� L]�
GHODYL�LQ�GHNRUDFLML�QDNLWD��YR]ODVWL��VORJ��Y����VWROHWMX�SD
MH� ]DáHO� SUHYODGRYDWL� �QDUHEUHQL� VORJ�� �7HUÌDQ�� �����
�����3UDY�WDNR�&��'RELDW�PHQL��GD�SRNRS�]�]DSHVWQLFDPL
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SULSDGD� QDMPODMÊL� ID]L� JURELÊáD�� NR� QDM� EL� Y� REUHGX
SRNRSD�ELOL�YLGQL�NXOWXUQL�YSOLYL�]�GROHQMVNHJD�REPRáMD
�'RELDW�� ������ ������ 0HG� GUXJH�� QHNROLNR� ÊWHYLOQHMÊH
QDGUHJLRQDOQH� QDNLWQH� HOHPHQWH�� SUL� NDWHULK� ODKNR� SUR�
GXNFLMVNH�FHQWUH�SUDY�WDNR�LÊáHPR�QD�'ROHQMVNHP��SUDY
]DJRWRYR� VRGLMR� WXGL� áROQLáDVWH� ILEXOH� ÊPDUMHÊNH� YDUL�
DQWH��NL�VR�ELOD�RGNULWH�WDNR�QD�3RÊWHOL��%ULQMHYL�JRUL�LQ�QD
3WXMX�WHU�Y�QRYHMÊHP�REGREMX�WXGL�Y�5RJR]L�LQ�1RYL�WDEOL
SUL� 0XUVNL� 6RERWL� �6WUPáQLN�*XOLá�� ������ ����� *XÊWLQ�
7LHIHQJUDEHU�� ������ ����� WHU� VRGLMR� PHG� SRVOHGQMH
QDMGEH�QD�WHK�QDMGLÊáLK��1MLKRYH�GDWDFLMH�Y�áDV�SR]QHJD
+D� &� �� LQ� ]JRGQMHJD� +D� '� NDÌHMR� QD� VWLNH� SURVWRUD
Y]KRGQH�6ORYHQLMH�V�SURGXNFLMVNLPL�VUHGLÊáL�WHK�ILEXO�QD
'ROHQMVNHP� �7HUÌDQ�� ������ ����� *UDKHN�� ������ ����
������ YHQGDU� VR� VOHGQMH� QD� 'ROHQMVNHP� GRÌLYHOH� VYRM
UD]FYHW�ÊHOH�QHNROLNR�NDVQHMH� �7HUÌDQ����������������7�
����� NDU� MH� SRGREQD� VLWXDFLMD� NRW� V� SORáHYLQDVWLPL
]DSHVWQLFDPL��*XÊWLQ������������������0RUGD�ODKNR�QH�
NDM� RSRUH� ]D� GDWDFLMR� QXGL� WXGL� IUDJPHQW� ]DSHVWQLFH� L]
SORáHYLQH�� 3RGREQH� SORáHYLQDVWH� ]DSHVWQLFH� �R]LURPD
RYUDWQLFH� L]� EURQD�� VH� SRMDYOMDMR� Y� QDMPODMÊLK� JURERYLK
ID]H� +D� &� QD� 0DJGDOHQVNL� JRUL� R]LURPD� LGHQWLáHQ
RUQDPHQW�� L]YHGHQ� V� VQRSL� SDUDOHOQLK� áUW� WHU� YPHVQLPL
VQRSL�FLN�FDN�áUW��MH�ELO�L]GHODQ�QD�RYUDWQLFL�L]�JURED���
L]� JRPLOH� �� Y� 3UHORJDK�QD�0DJGDOHQVNL� JRUL�� NMHU� VH� MH
RYUDWQLFD�QDKDMDOD�VNXSDM�]�GYHPD�FHUWRÊNLPD�ILEXODPD
�7HFFR�+YDOD��'XODU��.RFXYDQ���������������7������%���
���� 7DNR� ODKNR� UD]PLÊOMDQMH� R� NURQRORÊNL� SR]LFLML� GRP�
QHYQHJD� JURED� ]� JUDGEHQH� SDUFHOH� WUJRYVNHJD� FHQWUD
/HFOHUF� VNOHQHPR� ]� XJRWRYLWYLMR�� NL� MH� ELOD� IRUPXOLUDQD
]D� SRNRS� GDPH� L]� JRPLOH� ��� QD� /HSL�� QD� SRGODJL� EUR�
QDVWHJD�SDVX�]�YHULÌLFR�WHU�]DSHVWQLFH�]�]DQNDPL�MH�ELOR
SUL� VOHGQML� XJRWRYOMHQR�� GD� MH� QDUHEUHQH� ]DSHVWQLFH� QD
ÊWDMHUVNLK� QDMGLÊáLK� QDMXVWUH]QHMH� áDVRYQR�XYUVWLWL� Y� áDV
PHG�SR]QLP�+D�&�WHU�VWDUHMÊLP�+D�'��7HUÌDQ�����������
����

6./(3

9�VYRMHP�UD]PLÊOMDQMX�R�VLPEROQL�YORJL�SURVWRUD�MH�%�
7HUÌDQ�VDPR�GHMDQMH�L]JUDGQMH�PRQXPHQWDOQH�QDVHOELQH
QD�3RÊWHOL��QD�GRPLQDQWQL�SR]LFLML�QD�VNUDMQLK�Y]KRGQLK
SRERáMLK� 3RKRUMD�� R]QDáLOD� NRW� RGUD]� VRFLDOQHJD�
HNRQRPVNHJD�LQ�SROLWLáQHJD�SUHVWUXNWXULUDQMD�GUXÌEH�RE
]DáHWNX� ÌHOH]QH� GREH�� ÉH� SRVHEHM� SD� MH� L]SRVWDYLOD
RNROLÊNH� JRPLOQH� JURERYH� NRW� GUXJL� YLGLN� PRQXPHQ�
WDOQLK� áORYHÊNLK� SRVHJRY� Y� SURVWRU�� 9� EHVHGLOX� R� JUR�
ELÊáX� Y�.OHLQNOHLQX� MH� RPHQLOD� WXGL�PRÌQRVW�� GD� VR� QD
JURELÊáLK�YUVWH�SRNRSD�RGYLVQH� WXGL� RG�GUXJLK� LQ� QH� OH
VDPR�NURQRORÊNLK�GHMDYQLNRY��3RND]DOD�MH�QD�UD]OLNH��NL
VR� RGYLVQH� RG� VSROD�� VWDURVWL� WHU� VWDQX� SRNRSDQHJD
�7HUÌDQ�� ������ ������ 3RND]DOD� MH�� GD� VR� JRPLOQD� JUR�

ELÊáD�NRW� WXGL�SRVDPH]QH�JRPLOH�RGUD]�QRYLK�VRFLDOQLK
UD]UHGRY��2SR]RULOD�MH��GD�VR�ODKNR�SURVWRUVND�UD]PHUMD
PHG�SRVDPH]QLPL� VNXSLQDPL�JURERY� WHU�SUHGYVHP� L]R�
OLUDQH�JRPLOH�RGUD]�NRPSOHNVQLK�VRFLDOQLK�UD]PHULM�]QR�
WUDM�VDPH�GUXÌEH��7HUÌDQ�������������

1D�SRGREHQ�QDáLQ�ODKNR�UD]PLÊOMDPR�WXGL�R�QDMGEDK
L]� GRPQHYQHJD� JURED� ]� /HFOHUFD�� 3UL� WHP� VH� PRUDPR
R]UHWL� WXGL� QD� VLPEROQL� SRPHQ� ÊLUÊHJD� SURVWRUD�� ,]YHQ
PDWLáQHJD� REPRáMD� GROHQMVNH� VWDUHMÊH� ÌHOH]QRGREQH
VNXSLQH� VR�QDMGEH�QDUHEUHQHJD�REURáDVWHJD�QDNLWD� UHG�
NH�� ]DWR� ÊH� SRVHEHM� L]VWRSD� QHNDM� JURERY�� NL� YVHEXMHMR
ÊWHYLOQH�RGNULWH�]DSHVWQLFH��.HU� JUH� ]D� UHGNH� SUHGPHWH�
L]YLUDMRáH� L]� RGGDOMHQLK� SURGXNFLMVNLK� FHQWURY�� ODKNR
GRPQHYDPR��GD�VR�LPHOH�Y�ÌHOH]QRGREQL�GUXÌEL�YLVRNR
YUHGQRVW� R]LURPD� MLK� ODKNR� UD]ODJDPR� NRW� RGUD]� YLVR�
NHJD� GUXÌEHQHJD� VWDWXVD� QMLKRYLK� QRVLON�� 7R� GRPQHYR
SRWUMXMHMR� ERJDWL� GYRMQL� SRNRSL� PRÊNHJD� LQ� ÌHQVNH� L]
JRPLOH� ]� JUDMHQR� NRPRUR� L]� 3LYROH� WHU� .OHLQNOHLQD� WHU
WXGL�%UHJD��NMHU�VR�ELOH�ÌHQVNH�SRNRSDQH�RE�RERURÌHQLK
PRÊNLK�� ÌHQVND� L]� 3LYROH� SD� MH� RáLWQR� LPHOD� WXGL� ]ODW
RNUDV�

'UXJDáQD� MH�VWUXNWXUD�SRNRSRY�]�/HSH� UDYQH� WHU�/H�
FOHUFD��NMHU�MH�ELOD�YHUMHWQR�SRNRMQLFD�SRNRSDQD�VDPD�Y
JUREX�EUH]�NDPQLWH�NRQVWUXNFLMH��ÉH�EROM�SD�ERGH�Y�RáL
SR]LFLMD� GRPQHYQHJD� JURED� ]� /HFOHUFD�� 7DNR� VH� QD
NRQFX� VNRUDM� QH� PRUHPR� L]RJQLWL� KLSRWH]� R� YLVRNHP
GUXÌEHQHP� SRORÌDMX� QHNDWHULK� SRNRSDQLK� ÌHQD�� NL� VR
MLP�Y�JURE�SULGDOL�]D�RPHQMHQH�NUDMH�QHYVDNGDQMR�NROL�
áLQR� EURQDVWLK� QDUHEUHQLK� ]DSHVWQLF�� %RJDWH� VSUHPOMH�
YDONH�YHOMDNRY�VR�ELOH�SRNRSDQH�Y�JUREQLFDK�]�GUXJDáQR
DUKLWHNWXUR� NRW� SRNRMQLFH�� NL� VR� ELOH� SRNRSDQH� VDPH�
.OMXE�GHMVWYX��GD�JUH�]D�SRVDPH]QLFH��YNOMXáHQH�Y�ÊLUÊH
PRGQH� WRNRYH�� WHU�GD�R�QMLKRYHP�GUXÌEHQHP�SRORÌDMX
VNOHSDPR�QD�SRGODJL�ERJDWHJD�QDNLWD�� MLK�Y�SRJUHEQHP
REUHGX� R]LURPD� XQLáHYDQMX� LQ� VHÌLJDQMX� QDNLWD� ODKNR
SUHSR]QDYDPR�NRW�QRVLONH�UHJLRQDOQH�NXOWXUQH�WUDGLFLMH�
3RVHEQH�ÌHQVNH�V�SRVHEQLP�PHVWRP�Y�GUXÌEL���PHVWRP�
NL�VH�MH�WXGL�V�VPUWMR�QDKDMDOR�DOL�WLN�RE�QRVLOFLK�REODVWL�
DOL�VUHGL�GUXÌEH��DOL�SD�RGGDOMHQR��SUHJQDQR�GDOHá�SURá
RG�GUXJLK�

=$+9$/$

7HUHQVNH� UD]LVNDYH� MH� ILQDQFLUDOD� GUXÌED� 5XGQLPR�
G�R�R��� REGHODYD� JUDGLYD� SD� SRWHND� Y� RNYLUX� SURMHNWD
SURI��GGU��0LWMH�*XÊWLQD�3UD]JRGRYLQVNL�SRVHOLWYHQL�Y]RU�
FL� Y� VHYHURY]KRGQL� 6ORYHQLML�� NL� JD� ILQDQFLUD� $556� �-��
��������������� =DSHVWQLFH� MH� QDULVDOD� -DQMD� 7UDWQLN
ÉXPL�� ÊWHYLOQH� GREURGRÊOH� SULSRPEH� LQ� SUHGORJH� SD� VR
SULVSHYDOL� PDJ�� 0DUWLQD� %OHáLß� .DYXU�� SURI�� GGU�� 0LWMD
*XÊWLQ� LQ� DNDG�� SURI�� GU�� %LED� 7HUÌDQ� ]D� NDU� VH� MLP
QDMOHSÊH�]DKYDOMXMHP�
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7DEOD�,������EURQDVWH�]DSHVWQLFH��ULVED��-��7UDWQLN�ÈXPL��
7DEOH�,������EURQ]H�EUDFHOHWV��GUDZLQJ��-��7UDWQLN�ÈXPL��
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7DEOD�,,��������EURQDVWH�]DSHVWQLFH��ULVED��-��7UDWQLN�ÈXPL��
7DEOH�,,��������EURQ]H�EUDFHOHWV��GUDZLQJ��-��7UDWQLN�ÈXPL��
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%RULV�.$985
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��,QVWLWXWH�IRU�0HGLWHUUDQHDQ�+DULWDJH��6,������.RSHU��*DULEDOGLMHYD��

8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��'HSDUWPHQW�IRU�+HULWDJH�6WXGLHV��6,������.RSHU��7LWRY�WUJ��
H�PDLO��ERULV�NDYXU#]UV�XSU�VL

6800$5<

'XULQJ� DQ� DUFKDHRORJLFDO� VXUYH\� RI� WKH� /HFOHUF� VKRSSLQJ� FHQWUH� FRQVWUXFWLRQ� VLWH� LQ� 0DULERU� D� FROOHFWLRQ� RI
EURQ]H�ULEEHG�EUDFHOHWV�ZDV�XQFRYHUHG��ZKLFK�FDQ�EH�LQWHUSUHWHG�DV�DQ�DOOHJHG�ROGHU�,URQ�$JH�IHPDOH�JUDYH��7UDFHV
WKDW�ZRXOG�SRLQW�WR�WKH�H[LVWHQFH�RI�D�EXULDO�PRXQG�ZHUH�QRW�GLVFRYHUHG��WKHUHIRUH��ZH�FDQ�DVVXPH�WKDW�WKHVH�ZHUH
GHVWUR\HG�GXH�WR�WKH�LQWHQVLYH�DJULFXOWXUDO�DFWLYLW\�LQ�WKH�ODVW�SHULRG��5HFHQWO\��FRPSOHWHO\�GHVWUR\HG�EXULDO�PRXQGV
ZHUH�DOVR�GLVFRYHUHG�HOVHZKHUH�LQ�WKH�ORZODQGV�RI�WKH�3RKRUMH�IRRWKLOOV��ZKLFK�ZRXOG�VXJJHVW�WKDW�WKH�ODQGVFDSH�ZDV
VWURQJO\�FKDQJHG�ZLWK�LQWHQVLYH�DJULFXOWXUDO�XVH��'HVSLWH�DOO��WKH�ORFDWLRQ�RI�WKH�DOOHJHG�EXULDO�LV�VXUSULVLQJ��DV�LW�LV�IDU
IURP�DQ\�RWKHU�EXULDO�PRXQG�FHPHWHULHV��DV�ZHOO�DV�WKH�FHQWUDO�,URQ�$JH�VHWWOHPHQW�LQ�3RÈWHOD�

*UDYHV�ZLWK�VLPLODU�JUDYH�JRRGV�ZHUH�XQFRYHUHG�LQ�EXULDO�PRXQG����DW�/HSD�UDYQD�DQG�5D]YDQMH��DV�ZHOO�DV�RQ
WKH� EXULDO� PRXQG� FHPHWHULHV� LQ� .OHLQNOHLQ� DQG� DW� %UHJ�� ,Q� DOO� FDVHV�� WKHVH� DUH� ZHDOWKLHU� IHPDOH� JUDYHV�� EHDULQJ
ZLWQHVV�WR�WKH�LPSRUWDQW�VRFLDO�VWDWXV�RI�WKH�GHFHDVHG�GXH�WR�WKHLU�SRVLWLRQ�DQG�JUDYH�LQYHQWRULHV��7KH�VWUXFWXUHV�DQG
WHFKQLTXHV�RI�EXLOGLQJ�JUDYH�FKDPEHUV�LQ�WKH�H[DPSOHV�PHQWLRQHG�ZHUH�GLIIHUHQW�� UHJDUGLQJ�ZKHWKHU� WKH�GHFHDVHG
ZDV�EXULHG�LQ�WRJHWKHU�ZLWK�D�QRWDEOH�PDQ�RU�DORQH��$�ZLGHU�JHRJUDSKLFDO�DQG�FKURQRORJLFDO�FRPSDULVRQ�VKRZV�WKDW
WKH�QXPHURXV�ULEEHG�EUDFHOHWV�LQ�WKHVH�JUDYHV�UHSUHVHQW�VXSUD�UHJLRQDO�IDVKLRQ�HOHPHQWV�LQ�IHPDOH�EXULDOV�RI�WKH�ODWH
+D&�DQG�HDUO\�+D'��WKH�PDQQHU�RI�EXULDO��ZKHUH�WKH�JUDYH�JRRGV�ZHUH�LQFLQHUDWHG�WRJHWKHU�ZLWK�WKH�GHFHDVHG�DQG
SHUKDSV�HYHQ�GHVWUR\HG�SULRU�WR�WKH�FUHPDWLRQ��SRLQWV�WR�DQ�LQWHJUDWLRQ�LQ�D�ORQJHYRXV�ORFDO�WUDGLWLRQ�

.H\�ZRUGV��$UFKDHRORJ\��(DUO\�,URQ�$JH��IHPDOH�EXULDOV��ULEEHG�MHZOHU\

9,5,�,1�/,7(5$785$

'RELDW��&����������'DV�+DOOVWDWW]HLWOLFKH�*UlEHUIHOG�YRQ
.OHLQNOHLQ�XQG�VHLQH�.HUDPLN��6FKLOG�YRQ�6WHLHU��%HLKHIW
���*UD]��/DQGHVPXVHXP�-RDQQHXP�
'RELDW�� &�� �������� 'HU� %XUJVWDOONRJHO� GHO� .OHLQNOHLQ� ,�
'LH�$XVJUDEXQJHQ�GHU�-DKUH������XQG�������0DUEXUJHU
6WXGLHQ�]XU�9RU��XQG�)U�KJHVFKLFKWH�����0DUEXUJ�DQ�GHU
/DKQ��+LW]HURWK�
*UDKHN��/����������+DOÊWDWVND�JRPLOD�QD�+ULEX�Y�0HWOLNL�
$UKHRORÊNL�YHVWQLN������/MXEOMDQD����������
*XÇWLQ��0�� ��������.URQRORJLMD�1RWUDQMVNH� VNXSLQH��$U�
KHRORÊNL�YHVWQLN������/MXEOMDQD����������
*XÇWLQ��0�� ��������+XPNH� VWDULMHJ� JYR]GHQRJ� GRED� VD
QDOD]LÊWD�1RYD� WDEOD�NRG�0XUVNH�6RERWH� �6ORYHQLMD���9�
%RMRYLß��1���9DVLß��0���HGV����6DKUDQMLYDQMH�X�EURQ]DQR�L
JYR]GHQR�GRED��àDáDN��1DURGQL�PX]HM��������
*XÇWLQ�� 0��� .ULÉ�� %�� �������� /DG\� DQG� KHU� $WWLUH�� 9�
%OHáLß��0��HW�DO���HGV����6FULSWD�SUDHKLVWRULFD�LQ�KRQRUHP
%LED� 7HUÌDQ�� 6LWXOD�� ���� /MXEOMDQD�� 1DURGQL�PX]HM� 6OR�
YHQLMH����������
*XÇWLQ�� 0��� 3UHORÉQLN�� $�� �������� 6DMHYFH�� ËHOH]QR�
GREQR�JRPLOQR�JURELÊáH�RE�.UNL��$UKHRORÊNL�YHVWQLN�����
/MXEOMDQD����������

*XÇWLQ�� 0��� 7LHIHQJUDEHU�� *�� �������� 3UD]JRGRYLQVNH
QDMGEH�]�DYWRFHVWQHJD�RGVHND�0XUVND�6RERWD�1RYD�WDE�
OD��$UKHRORÊNL�YHVWQLN������/MXEOMDQD����������
3DKLÞ�� 6�� �������� $UKHRORÊNR� UD]LVNRYDQMH� Y� 0DULERUX�
àDVRSLV� ]D� ]JRGRYLQR� LQ� QDURGRSLVMH�� Q�Y��� ���0DULERU�
�����
3DKLÞ�� 6�� �������� 0DULERU� Y� SUD]JRGRYLQL�� àDVRSLV� ]D
]JRGRYLQR�LQ�QDURGRSLVMH��Q�Y������0DULERU�������
3DKLÞ��6����������3UDGDYQL�áDVL�RNURJ�5D]YDQMD��àDVRSLV
]D�]JRGRYLQR�LQ�QDURGRSLVMH��Q�Y�������0DULERU��������
6WUPÞQLN�*XOLÞ�� 0�� �������� 3RGRED� DQWLáQH� SRVHOLWYH
PHG�Y]KRGQLP�3RKRUMHP� LQ�'UDYR��$UKHRORÊNL�YHVWQLN�
����/MXEOMDQD����������
6WUPÞQLN�*XOLÞ�� 0�� �������� 5D]YDQMH�� 9DUVWYR� VSRPH�
QLNRY������/MXEOMDQD����������
6WUPÞQLN�*XOLÞ�� 0�� �������� 5RJR]D�� =DYRG� ]D� YDUVWYR
QDUDYQH� LQ� NXOWXUQH� GHGLÊáLQH� 0DULERU�� /HWQR� SRURáLOR
������9DUVWYR�NXOWXUQH�GHGLÊáLQH��0DULERU����������
6WUPÞQLN�*XOLÞ�� 0�� �������� 1RYD� SRGRED� SUD]JRGR�
YLQVNH�SRVHOLWYH�QD�]DKRGQHP�REUREMX�'UDYVNHJD�SROMD�
$UKHRORÊNL�YHVWQLN������/MXEOMDQD����������
6WUPÞQLN�*XOLÞ�� 0��� 7HUÉDQ�� %�� �������� 2� JRPLOL� KDO�
ÊWDWVNHJD�YHOMDND�L]�3LYROH�SRG�3RÊWHOR��àDVRSLV�]D�]JR�
GRYLQR�LQ�QDURGRSLVMH��Q�Y�������0DULERU����������
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7HFFR� +YDOD�� 6��� 'XODU�� -��� .RFXYDQ�� (�� �������� ËH�
OH]QRGREQH� JRPLOH� QD� 0DJGDOHQVNL� JRUL�� .DWDORJL� LQ
PRQRJUDILMH������/MXEOMDQD��1DURGQL�PX]HM�6ORYHQLMH�
7HUÉDQ�� %�� �������� +DOÊWDWVNH� JRPLOH� L]� %UXVQLF� QD
'ROHQMVNHP�� 9�� *XÊWLQ�� 0�� �HG���� 9DULD� DUFKDHRORJLFD�
3RVDYVNL�PX]HM�%UHÌLFH����%UHÌLFH��3RVDYVNL�PX]HM�%UH�
ÌLFH��������
7HUÉDQ�� %�� �������� &ODXV�'RELDW�� 'DV�+DOOVWDWW]HLWOLFKH
*UlEHUIHOG� YRQ� .OHLQNOHLQ� XQG� VHLQH� .HUDPLN�� 6FKLOG
YRQ�6WHLHU��%HLKHIW� ���*UD]������ �GLVNXVLMD���$UKHRORÊNL
YHVWQLN������/MXEOMDQD����������
7HUÉDQ�� %�� �������� 3RKRUMH� �� SUD]JRGRYLQVNL� UXGDUVNL
UHYLU�� àDVRSLV� ]D� ]JRGRYLQR� LQ� QDURGRSLVMH�� Q�Y��� ���
0DULERU����������

7HUÉDQ��%����������6WDUHMÊD�ÌHOH]QD�GRED�QD�VORYHQVNHP
ÉWDMHUVNHP��.DWDORJL� LQ�PRQRJUDILMH�� ���� /MXEOMDQD��1D�
URGQL�PX]HM�6ORYHQLMH�
7HUÉDQ�� %�� �������� 'LH� VSlWEURQ]H� XQG� IU�KHLVHQ�
]HLWOLFKH� %HVLHGOXQJ� LP� QRUG{VWOLFKHQ� 6ORZHQLHQ�� (LQ
hEHUEOLFN�� 9�� /LSSHUW�� $�� �HG���� 'LH� 'UDX��� 0XU�� XQG
5DDE�5HJLRQ� LP� ��� YRUFKULVWOLFKHQ� -DKUWDXVHQG�� 8QL�
YHUVLWlWVIRUVFKXQJHQ�]XU�3UlKLVWRULVFKHQ�$UFKlRORJLH����
%RQQ��'U��5XGROI�+DEHOW�*0%+����������
7RPHGL�� *�� �������� 'DV� +DOOVWDWW]HLWOLFKH� *UlEHUIHOG
YRQ� )U{J�� 'LH� $OWJUDEXQJHQ� YRQ� ����� ELV� ������ $U�
FKHROLQJXD������%XGDSHVW��$UFKHROLQJXD�


