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6SORÈQL� DUKLY� WUÊDÈNH� REßLQH� KUDQL� QHR]QDßHQR� ÈNDWOR� ]� ��� ���� OLVWNL�� NL� VH� QDQDÈDMR� QD� DYVWULMVNL� SRSLV
SUHELYDOVWYD�7UVWD�Y�OHWX�������1D�OLVWNLK�MH�R]QDßHQR��������RVHE��NL�MLP�MH�ELO�RE�GUÊDYQL�UHYL]LML�SRSLVD�Y�OHWX�����
XUDGQR� VSUHPHQMHQ� REßHYDOQL� MH]LN�� 1D� SRGODJL� WH� GRNXPHQWDFLMH� LQ� XSRÈWHYDMRß� GRVHGDQMH� ÈWXGLMH� R� UHYL]LML
RPHQMHQHJD�OMXGVNHJD�ÈWHWMD�SRQXMD�DYWRU�L]KRGLÈßD�]D�QRYR�YUHGQRWHQMH�SRGDWNRY�R�QDFLRQDOQL�VWUXNWXUL�

.OMXÞQH�EHVHGH��SRSLV��SUHELYDOVWYR�7UVW��QDFLRQDOQR�YSUDÊDQMH
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DUFKLYLR�*HQHUDOH�GHO�&RPXQH�GL�7ULHVWH�FRQVHUYD�XQD�VFDWROD�FRQ��������FHGROH�FKH�ULJXDUGDQR�LO�FHQVLPHQWR
DXVWULDFR� GHOOD� SRSROD]LRQH�GL� 7ULHVWH� GHO� ������1HOO¢LQFDUWDPHQWR� VRQR� UHJLVWUDWH� �������SHUVRQH�D� FXL�� GRSR� OD
UHYLVLRQH� GHO� FHQVLPHQWR�DYYHQXWD� QHO� ������ YHQQH�PRGLILFDWD� OD� OLQJXD� G¢XVR�� 6XOOD� EDVH� GL� TXHVWL� GRFXPHQWL� H
WHQHQGR�FRQWR�GHJOL� VWXGL� VLQ�TXL�HIIHWWXDWL� VXOOD� UHYLVLRQH�GHO� FHQVLPHQWR�� O¢DXWRUH� RIIUH� JOL� VSXQWL� SHU� XQD� QXRYD
DQDOLVL�GHL�GDWL�VXOOD�FRPSRVL]LRQH�QD]LRQDOH�GHOOD�FLWWi�

3DUROH�FKLDYH��FHQVLPHQWR��SRSROD]LRQH��7ULHVWH��TXHVWLRQH�QD]LRQDOH
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9� ]DáHWNX� ���� VWROHWMD� MH� ELO� 7UVW� QDMYHáMH� DYVWUR�
RJUVNR� REPRUVNR� PHVWR� R]�� QDMYHáMH� LQ� QDMSRPHPE�
QHMÊH� DYVWULMVNR� SULVWDQLÊáH�� 2GNDU� MH� ELO� UD]JODÊHQ� ]D
VYRERGQR� OXNR�� VWD� VH� ÊWHYLOR� SUHELYDOFHY� LQ� NROLáLQD
SUHWRYRUMHQHJD�EODJD�VNR]L�YVH�����VWROHWMH�QHSUHQHKRPD
SRYHáHYDOD�� 3RVOHGLáQR� VR� VH� YHáDOH� WXGL� WUÌDÊNH� NROR�
QLMH�WXMLK�WUJRYFHY�LQ�ÊWHYLOR�QHPÊNR�JRYRUHáLK�GUÌDYQLK
XUDGQLNRY� �XSUDYD�� YRMVND�� WXGL� WUJRYFL��� 6LFHU� MH� ELOR� Y
PHVWX�QDMYHá� ,WDOLMDQRY��GUXJR�QDMYHáMR� VNXSQRVW�SD� VR
WYRULOL� 6ORYHQFL��� NL� VR� ELOL� QD� QHSRVUHGQHP� SRGHÌHOMX
VNRUDM�HGLQR�SUHELYDOVWYR�

1DVHOMHYDQMH�6ORYHQFHY�LQ�GUXJLK�6ORYDQRY�Y�7UVW� MH
ELOR� NRQWLQXLUDQ� SURFHV�� NL� VWD� JD� LQGXVWULDOL]DFLMD� LQ� ]
QMR�SRYH]DQR�SULVHOMHYDQMH�V�SRGHÌHOMD�Y�����LQ�Y�]DáHW�
NX�����VWROHWMD�ÊH�SRVSHÊHYDOD��7UVW�MH�Y�RPHQMHQHP�RE�
GREMX� NRW� DYVWULMVNR� RNQR� Y� VYHW� LQ� YHOLN� SRQXGQLN� GH�
ORYQLK�PHVW�YHáNUDW�SRYHáDO� VYRMH�SUHELYDOVWYR� �%UHVFKL
HW� DO��� ������ WHU� �ÌH� SUHG� OHWRP� ������ SRVWDO� QDMYHáMH
VORYHQVNR�PHVWR� R]�� PHVWR� Y� NDWHUHP� MH� ÌLYHOR� QDMYHá
6ORYHQFHY�� NL� VR� VH� WDP� SROLWLáQR� RUJDQL]LUDOL� �GUXÊWYD�
VWUDQNH���JRMLOL�VYRMR�NXOWXUR� �áLWDOQLFH��QDURGQL�GRPRYL�
áDVRSLVL�� WHORYDGQD� GUXÊWYD��� MH]LN� �RVQRYQR� LQ� VUHGQMH
ÊROVWYR��LQ�QDURGQR�]DYHVW��.HU�VH�MH�VOHGQMD��Y�REGREMX
UD]UDÊáDMRáLK� QDFLRQDOL]PRY�� Y� YHOLNL� PHUL� YH]DOD� QD
SROLWLáQR� ]DYHVW� REáDQRY�� VR� ELOL� SROLWLáQL� VSRUL� PHG
GYHPD�QDMYHáMLPD�HWQLáQLPD�VNXSQRVWPD�Y�PHVWX�GHMDQ�
VNR�QHL]RJLEQL�

.RW�MH�ÌH�GU��=ZLWWHU�]DSLVDO��=ZLWWHU������������MH�ELO
Y�GDQLK�UD]PHUDK�SRSLV�SUHELYDOVWYD�ÊH�QDMEROM�SRGREHQ
YROLWYDP��7DNR�NRW�GREUH�YROLOQH�L]LGH��VH�MH�GDOR�GREUH
UH]XOWDWH�SRSLVD�GREUR�XQRYáLWL�Y�SROLWLáQH�QDPHQH�
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3RGRQDYVND� PRQDUKLMD� MH� L]YDMDOD� SRSLVH� SUHELYDO�
VWYD��Y�OHWLK������������������������LQ��������1D�SRG�
ODJL�]DNRQD�R� OMXGVNHP� ÊWHWMX�]������������� LQ�XND]D� ÊW�
�����NL�JD� MH������������� L]GDOR�PLQLVWUVWYR�]D�QRWUDQMH
]DGHYH��REMDYOMHQ�Y�'UÌDYQHP�]DNRQLNX�]D�NUDOMHYLQH�LQ
GHÌHOH��]DVWRSDQH�Y�GUÌDYQHP�]ERUX���������������VR�ELOH
GRORáHQH�QRUPH�R]��SUDYLOD�]D�L]YHGER�VSORÊQHJD�SRSLVD
SUHELYDOVWYD� PRQDUKLMH� Y� OHWX� ������ 'UÌDYD� MH� KRWHOD
L]YHGHWL�ÊWHYLOR� LQ�NDUDNWHULVWLNH�SUHELYDOVWYD� LQ�GRPDáLK
ÌLYDOL��NL�VR�ÌLYHOL�QD�QMHQHP�R]HPOMX���������������=D�
UDGL� áLP� EROMÊH� UD]XPOMLYRVWL� YSUDÊDOQLND� LQ� V� WHP� SR�

YH]DQH� WRáQRVWL� DOL� SUDYLOQRVWL� RGJRYRURY� VR� 7UÌDáDQL
L]SROQMHYDOL�WXGL�GYRMH]LáQH�LWDOLMDQVNR�VORYHQVNH�SRSLV�
QH�SROH��YVDN�ODVWQLN�KLÊH�Y�VYRMHP�MH]LNX�

2EáHYDOQL� MH]LN� VH� MH� Y� DYVWULMVNLK� SRSLVQLK� OLVWLK
SUYLá� SRMDYLO� OHWD� ������ %LO� MH� NRPSURPLV� �SRVOHGLFD�
PHG� GRJRYRUL�� GRVHÌHQLPL� QD�PHGQDURGQHP� NRQJUHVX
VWDWLVWLNRY� Y� 6W�� 3HWHUVEXUJX� OHWD� ����� LQ� DYVWULMVNLPL
QRWUDQMHSROLWLáQLPL� SRWUHEDPL�� 8GHOHÌHQFL� RPHQMHQHJD
NRQJUHVD�VR�]D�SUDNWLáQR�XSRUDER�VNRYDOL� L]UD]� �ODQJXH
SDUOHH���NL�QDM�EL�R]QDáHYDO�JRYRUMHQL�R]��PDWHUQL� MH]LN�
YHQGDU� JD� MH� DYVWULMVND�YODGD� NOMXE� SRPLVOHNRP� L]� VWUR�
NRYQLK�YUVW�SUHYHGOD�Y��8PJDQJVVSUDFKH��

9VHNDNRU�REáHYDOQL�MH]LN�SR�GHILQLFLML�QRWUDQMHJD�PL�
QLVWUVWYD�QL�ELO�PDWHUQL�MH]LN�LQ�JD�QL�ELOR�PRJRáH�HQDáLWL
V�SRMPRP�QDFLRQDOQRVW��2GVWDYHN����3RGXáLO� �QDYRGLO�
L]�XND]D�ÊW������SUHGYLGHYD�YSLVRYDQMH�REáHYDOQHJD�MH�
]LND�� NL� JD� SRSLVDQD� RVHED� QDMSRJRVWHMH� XSRUDEOMD� Y
NUDMX� �RNROMX���NMHU� ÌLYL�R]�� Y� NRUHVSRQGHQFL� ]� GUXÌLQR�
5DYQR�Y�WHM�GHILQLFLML�OHÌL�ELVWYR�YVHK�UHYL]LM�REUDYQDYD�
QHJD� SRSLVD� SUHELYDOVWYD�� NDMWL� YVDND� ]DLQWHUHVLUDQD� R]�
YSOHWHQD� VWUDQ� VL� MR� MH� UD]ODJDOD� SR� VYRMH� R]�� MR� MH
SULODJDMDOD�VYRMLP�LQWHUHVRP��9�SRSLVQLK�OLVWLK�MH�RSD]QD
WHÌQMD� REáLQVNLK� XUDGQLNRY�� GD� VR� RVHEDP�� URMHQLP� Y
7UVWX�� VNRUDM� GRVOHGQR� YSLVRYDOL� LWDOLMDQÊáLQR� NRW� REáH�
YDOQL� MH]LN� �RE� áUWDQMX� GUXJLK� MH]LNRY�� SUHGYVHP� VOR�
YHQVNHJD� LQ� QHPÊNHJD��� 6LFHU� SD� MH� LPHOR� SUDYLFR� GR
YSLVD�Y�UXEULNR�ÊW�����SROHJ�QHPÊNHJD�LQ�PDGÌDUVNHJD�ÊH
RVHP�MH]LNRY���7HK�GHVHW� MH]LNRY�VR�XSRUDEOMDOL� WXGL�QD
EDQNRYFLK�
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7UÌDÊND� REáLQVND� DGPLQLVWUDFLMD� MH� KRWHOD�� NRW� MH� WR
ELOR�Y�QDYDGL�SUL�SUHMÊQMLK�SRSLVLK��VDPD��SR�NRPLVDUMLK�
SRSLVDWL� SUHELYDOVWYR� PHVWQH� RNROLFH�� VNOLFXMRá� VH� QD
SRPDQMNOMLYR� SLVPHQRVW� SRGHÌHODQRY�� =DUDGL� QH]DXSD�
QMD�Y�WUÌDÊNL�PDJLVWUDW�LQ�RE�SRGSRUL�SROLWLáQHJD�GUXÊWYD
�(GLQRVW��VH�MH�WHPX�XSUOR�VORYHQVNR�JRYRUHáH�SUHELYDO�
VWYR�LQ�SUL�FHVDUVNR�NUDOMHYHP�QDPHVWQLÊWYX�GRVHJOR��GD
MH� ELOR� SRSLVQH� OLVWH� �1D]QDQLOQLFD�� &DUWD� GL� QRWLIL�
FD]LRQH��$Q]HLJH]HWWHO��GRYROMHQR�L]SROQMHYDWL�ODVWQLNRP
KLÊ�VDPLP�R]��QMLKRYLP�SRREODÊáHQFHP��QDUHGED���XND]
ÊW��,;�����������V���������������

7DNRM� SR� ]DNOMXáNX� OMXGVNHJD� ÊWHWMD� ��� ��� ����� �]D�
UDGL� QHSUDYLOQRVWL� SUL� UD]GHOMHYDQMX� SRSLVQLK� OLVWRY� MH
VYHWQLN�QDPHVWQLÊWYD�URN�]D�RGGDMR�WHK�SRGDOMÊDO�GR����
��� ������ VR� WUÌDÊNL� 6ORYHQFL� QD� SURWHVWQHP� VKRGX� Y

� -K@K>JK�RAHF=�V=�&OPNK�GFAN�OK�>EH=�IAOP=�LNAPA�JK�EP=HEF=JOG=�LK@A�AHFA�L=�OHKRAJOGK�KV��DNR=
GK�GKP�PQ@E�V=�(N=JFOGK�EJ�	P=FANOGK
 LNAPA�JK�JAI
G=�IAOP=�EJ�OHKRAJOGK�LK@A�AHFA
�PAN��KOJK��1Q�OK�>EH=�IAOP=�R�@KHEJ=D�KV��JE�EJ=D�IQOHEI=JOG=�DNE>KREPK�LK@A�AHFAL=�ON>OGK�EJ�LN=RKOH=RJK�

� *K@ANJA�LKLEOA�P=G
JA�GKP�FED�LKVJ=IK�@=JAO�� /AVQHP=PA�KIAJFAJED�LKLEOKR�FA�J=�AJAI�IAOPQ�V>N=H�-ANOAHHE� ����
�� /=VHEÜJE�RENE�N=VHEÜJK�CHA@=FK�J=�FAVEGA�P=GK�JLN��3��3=HAJÜEÜ� ��������
�J=
PAR=!�ÜA
GK�IKN=ROGE�OHKR=
GE�LKHFOGE�NQOEJOGE�OHKRAJOGE
ON>K�DNR=
GE� EP=HEF=JOGK�H=@EJOGE� EJ� NKIQJOGE"�!��@A� =OPNK�  ��������
�J=R=F=�ÜA
GE�IKN=ROGK�OHKR=
GE�LKHFOGE� NQPAJOGE� OHKRAJOGEON>K�DNR=
GE�NKIQJOGE�EJ�EP=HEF=JOGE"�)=RK�ÛANIAHF�L=�  ������
�ÜA
GE�IKN=ROGE�OHKR=
GE�LKHFOGE�I=HKNQOGE� OHKRAJOGE� ON>OGE�DNR=
GEEP=HEF=JOGE�H=@EJOGE�EJ�NKIQJOGE�
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QDURGQHP� GRPX� VSUHMHOL� UHVROXFLMR� �SUHGODJDO� MR� MH� GU�
-RVLS�:LOIDQ���� V� NDWHUR� VR� ]DKWHYDOL� UD]YHOMDYLWHY� OMXG�
VNHJD� ÊWHWMD��3URWHVWLUDOL� VR�SURWL�QDáLQX��NDNR� MH�ELOR� WR
L]SHOMDQR�� %LOL� VR� QH]DGRYROMQL� V� SUHPDMKQLP� ÊWHYLORP
SRSLVQLF�Y�VORYHQVNHP�MH]LNX�LQ�VSORK�V�WHP��GD�MH�SRSLV
R]��OMXGVNR�ÊWHWMH�L]YDMDO�6ORYHQFHP�QHQDNORQMHQ�WUÌDÊNL
PDJLVWUDW�� ,WDOLMDQVNH� XVOXÌEHQFH� QD� PDJLVWUDWX� SD� VR
REWRÌHYDOL� ]D� UD]QH� QHURGQRVWL�� QH]DNRQLWRVWL� LQ� JROMX�
ILMH��=DKWHYDOL�VR�QRYR�OMXGVNR�ÊWHWMH��NL�QDM�EL�JD�RSUDYLOL
GUÌDYQL� RUJDQL�� NL� EL� GDOL� SRSROQR� SRURÊWYR� QDURGQH
QHSULVWUDQRVWL�LQ�SUDYLáQRVWL�

,]SROQMHQH�LQ�SRGSLVDQH�SRSLVQLFH�VR�PRUDOL� ODVWQLNL
SUHGDWL� Y� URNH� REáLQVNLP� IXQNFLRQDUMHP�� 'YD� GQL� SR
]DGQMHP�URNX�]D�RGGDMR�QD]QDQLOQLF�QD�PDJLVWUDW��������
������VH�MH�]DáHOD�UHYL]LMD�SRSLVD�SR�PDJLVWUDOQLK�RUJD�
QLK��NL� MH�SRWHNDOD�YHá�PHVHFHY��5HYL]RUML� VR� VPHOL�GR�
SROQMHYDWL� SRPDQMNOMLYH� QD]QDQLOQLFH�� SRSUDYOMDWL� ]JUH�
ÊHQH� YSLVH� LQ� SUHYHUMDWL� SUDYLOQRVW� YQHVHQLK� SRGDWNRY�
3ROHJ� VDPRYROMQHJD� ]DPHQMDYH� REáHYDOQHJD� MH]LND
�EUH]� YHGQRVWL� VWUDQN�� VR� WXGL� GUXJDáH� YSOLYDOL� QD� GYLJ
ÊWHYLOD�LWDOLMDQVNR�JRYRUHáHJD�SUHELYDOVWYD�PHVWD�LQ�RNR�
OLFH�

3RVHJDQMH�DGPLQLVWUDWRUMHY�Y�SRSLVQH�SROH�MH�GR�QHNH
PHUH� UD]XPOMLYR� LQ� XSUDYLáHQR�� VDM� QLWL� YVL� XUDGQLNL� �
SRSLVRYDOFL�QLVR�]QDOL�DOL�]PRJOL�SRYVHP�SUDYLOQR�L]SRO�
QLWL� YSUDÊDOQLND�� 1DMYHá� SRSUDYNRY� MH� ELOR� L]YHGHQLK� Y
UXEULNDK� ÊW�� ���� ��� LQ� ���� NL� VR� RSUHGHOMHYDOH� JRVSR�
GDUVNR� VHVWDYR� �]DPHQMHYDOL� VR� VH� SRGDWNL� R� JODYQHP
SRNOLFX�� VWRSQML�� GRVHÌHQL� Y� WHP� SRNOLFX�� LQ� REUDWX�� Y
NDWHUHP� VH� JODYQL� SRNOLF� L]YUÊXMH��� WHU� UXEULNL� ÊW�� ���� Y
NDWHUL� VH� MH� YSLVRYDO� REáHYDOQL� MH]LN� �OLQJXD� XVXDOH� R]�
OLQJXD�G
XVR��8PJDQJVVSUDFKH���

ËH�SR�SUYLK�GQHK�WH�SUYH�UHYL]LMH�MH�SROLWLáQR�GUXÊWYR
�(GLQRVW�� ]EUDOR� GRYROM� GRND]QHJD� JUDGLYD�� GD� MH� ODKNR
��������������SRVODQHF� LQ� VORYHQVNL�QDURGQL�EXGLWHOM�GU�
2WRNDU�5\Eiù��YORÌLO� LQWHUSHODFLMR�SUL�PLQLVWUX�]D�QRWUD�
QMH� ]DGHYH�� 9� QMHM� MH� RSLVDO� GRWHGDQML� SRWHN� SRSLVD
SUHELYDOVWYD� LQ� VSUDÊHYDO�PLQLVWUD�� DOL� MH� SULSUDYOMHQ� SR�
QRYLWL�OMXGVNR�ÊWHWMH�LQ�ND]QRYDWL�NUÊLWHOMH�]DNRQD��1RWUD�
QML�PLQLVWHU�:LFNHQEXUJ� MH� REOMXELO�� GD� ER� ]DGHYR� GDO
SUHXáLWL�� ,VWHJD�GQH��NRW� MH�ELOD�YORÌHQD�RPHQMHQD� LQWHU�
SHODFLMD�� VR� áHÊNL� LQ� MXJRVORYDQVNL� �R]�� MXÌQRVORYDQVNL�
SRVODQFL�Y�SRVODQVNL�]ERUQLFL�SUHGORÌLOL�]DKWHYR��SUHGORJ�
]D�UD]YHOMDYLWHY�SRSLVQLK�UH]XOWDWRY�SRYVRG��NMHU�EL�VH�QD
SRGODJL� SUHLVNDYH� XJRWRYLOH� QH]DNRQLWRVWL�� LQ� XYHGER
QRYHJD�ÊWHWMD�SR�SRVHEQLK�SRSLVQLK�NRPLVDUMLK�

.OMXE� WHPX� MH� WUÌDÊNL� PDJLVWUDW� VUHGL� DSULOD� ����
REMDYLO�� GD� VR� QMHJRYL� UHYL]RUML� REKRGLOL� ���� YVHK
GUXÌLQVNLK�JODYDUMHY� LQ�GD�QLVR�RSD]LOL�QDSDN�� LQ�������
����� QD]QDQLO� �FHVDUVNR�NUDOMHYHPX�� QDPHVWQLÊWYX� Y
7UVWX�]DáDVQH�UH]XOWDWH�SR�QMHP�UHYLGLUDQHJD�SRSLVD��7L
VR�ELOL�GDQ�SR]QHMH���������������REMDYOMHQL� Y�áDVRSLVX
6ORYHQHF�

3R� WHK� SRGDWNLK� MH� Y� áDVX� SRSLVD� Y� 7UVWX� ÌLYHOR
��������SUHELYDOFHY��RG� WHK���������DYVWULMVNLK�GUÌDY�
OMDQRY�� /H� WHP� VR� XSRÊWHYDOL� UXEULNR� ÊW�� ���� 1DÊWHOL� VR
��������RVHE�]�LWDOLMDQVNLP���������V�VORYHQVNLP�������
]�QHPÊNLP��������V�KUYDÊNLP�LQ�VUEVNLP�WHU�����RVHE�V
NDNÊQLP� GUXJLP� REáHYDOQLP� MH]LNRP��� 9� áDVRSLVX� ,O
3LFFROR��ÊW���������SD�VR�������������]GUXÌLOL�SUHELYDOFH
V� VORYHQVNLP�� KUYDÊNLP� LQ� VUEVNLP�REáHYDOQLP� MH]LNRP
WHU� L]SXVWLOL� YRMDNH�� WDNR� GD� VR� GRELOL� �������� RVHE� ]
LWDOLMDQVNLP�� ������� V� VORYHQVNLP�� KUYDÊNLP� LQ� VUEVNLP
WHU� ������ ]� QHPÊNLP� REáHYDOQLP� MH]LNRP� �àHUPHOM�
����������
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7UÌDÊNR�FHVDUVNR�NUDOMHYR�QDPHVWQLÊWYR�MH�XJRWRYLOR�
GD� VR� REáLQVNL� XUDGQLNL� Y� �SUYL� YHU]LML�� SRSLVD� QDÊWHOL
�������6ORYDQRY��6ODYL��LQ�QMLKRYR�ÊWHYLOR�]UHGXFLUDOL�QD
�������� 7R�� QDM� EL� GRVHJDOL� QD� YHá� QDáLQRY�� 3RGQD�
MHPQLNRP� LQ� SRVORP� LWDOLMDQVNLK� ODVWQLNRY� LQ� JRVSR�
GDUMHY� VR� XSRÊWHYDOL� VDPR� LWDOLMDQVNL� REáHYDOQL� MH]LN�
6YHWRYDOL� VR� VWUDQNDP� QDM� Y� SRSLVQR� UXEULNR� YSLVXMHMR
YHá� REáHYDOQLK� MH]LNRY�� QDWR� SD� VR� XSRÊWHYDOL� VDPR
HQHJD�� NRW� MH� GRORáDO� ]DNRQ�� (QRVWDYQR� VR� SUHáUWDYDOL
VORYHQVNL� LQ� QHPÊNL� MH]LN� LQ� SULSLVRYDOL� LWDOLMDQVNL�� 1D�
PHVWQLÊWYR�MH�RSD]LOR�QHSUDYLOQRVWL�WXGL�SUL�VDPLK�KLÊQLK
ODVWQLNLK�� NL� VR� L]SROQMHQH� DOL� FHOR� SUD]QH� SRSLVQLFH
GDMDOL� Y� SRGSLV� SRGQDMHPQLNRYLP� VRSURJDP� LQ� FHOR
RWURNRP��2PHQMHQL�VR�WXGL�SULPHUL�QD�QRYR�L]SROQMHQLK
SRSLVQLK�OLVWRY�V�SRQDUHMHQLPL�SRGSLVL�

7DNR� MH� QRWUDQMH� PLQLVWUVWYR� XJRGLOR� 5\EiùMHYL
LQWHUSHODFLML� LQ� V� WHP�GRYROLOR� UHYL]LMR�SRSLVD� WHU�R� WHP
������� ]� GRSLVRP�REYHVWLOR� QDPHVWQLÊWYR�Y� 7UVWX�� 7R� MH
SR�GYHK�GQHK��������R�WHP�REYHVWLOR�WUÌDÊNR�REáLQR��ËH
���� ��� SD� MH� QDPHVWQLÊWYR� ]DKWHYDOR� RG� WUÌDÊNH� REáLQH
YVH�SRSLVQR�JUDGLYR�SRSLVD�7UVWD�Y�OHWX������LQ�JD�������
WXGL�GRELOR��.RW�MH�QDSLVDO�GH�&DVWUR��� ����� LO�FHQVLPHQWR
SDVVD� LQ� PDQR� DL� IXQ]LRQDUL� WHGHVFKL� H� VODYL� GHOOD
/XRJRWHQHQ]D���GH�&DVWUR�������������

� 'KOEL�4EHB=J"�LN=RJEG�EJ�LKHEPEG�NKFAJ�R�1NOPQ�������������QINH�R��AKCN=@Q�������������7=OPKL=H�FA�0HKRAJ?A�R�EP=HEF=JOGAI�L=NH=IAJPQR�HAPED�����������EH�FA�A@AJ�K@�QPAIAHFEPAHFAR�(KJCNAO=�ARNKLOGED�J=NK@JKOPE� ����
��-K�LNEGHFQÜEPRE��ROPNEFA�G�+AIÜEFE�OA�FA�LNAOAHEH�V!QJ=F=�R��AKCN=@��3AÜ�LK@=PGKR�K�JFAI��=F?������
� ,�LNK>HAI=PEGE�K>ÜAR=HJAC=�FAVEG=�FA�LK@NK>JK�LEO=H��NET�����"������� ,PKG=N�/U>¹��K@RAPJEG�LKHEPEG� EJ� @ELHKI=P� NKFAJ� R� -KOPKFJE� ���� ��� ����� QINH�R��AKCN=@Q����� ��� ������3� HAPED� ���������� FA� >EHLNA@OA@JEG�LKHEPEÜJAC=�@NQ
PR=�"@EJKOP��,@�����������FA�>EH�LKOH=JA?�@A�AHJAC=�V>KN=�R�1NOPQ�K@�����������L=�LKOH=JA?�@N�=RJAC=

V>KN=�J=�!QJ=FQ��-K�LNRE�ORAPKRJE�RKFJE�FA�>EH�IA@�LKIAI>JAF
EIE�KOA>JKOPIE�R�VQJ=JFE�LKHEPEGE�(N=HFAREJA�0%0�� 0A
PARGE�OA�JA�QFAI=FK�� �ERHFAJFA�EJ�@AHK�LNA@�GN=PGEI�LNAIEJQHAC=�-EN=JÜ=J=�FA�KLEO=H�0PAB=JK�)QO=������
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&HVDUVNR�NUDOMHYL� XVOXÌEHQFL� �� GU�� 6FKO{JO�� 0�OOHU�
+DXIIHQ�� /HGHUHU�� 3IHLIIHU�� 3UHPHUO�� GU�� .DOWHQHJJHU� LQ
=RLV� �� VR� VH� RE� SRPRáL� QHNDWHULK� SROLFLMVNLK� XVOXÌ�
EHQFHY� ]DGQML� WHGHQ� Y� DYJXVWX� ����� VH]QDQMDOL� ]� JUD�
GLYRP�� GRORáHQLP� ]D� UHYL]LMR�� NL� VR� MR� RSUDYLOL� VHS�
WHPEUD�� 5D]SRÊLOMDOL� VR� YDELOD� ]D� XUDGQH� SRSUDYNH�� ]D�
VOLÊHYDOL� VWUDQNH�� VHVWDYOMDOL� ]DSLVQLNH� LQ� GR� ]DáHWND
RNWREUD�REGHODOL�SULEOLÌQR��������SULPHURY�

3RWHN� UHYL]LMH� VWD� SRVNXÊDOD� ]PRWLWL� R]�� XVWDYLWL� LWD�
OLMDQVNL� SRVODQHF� *�� 3LWDFFR� V� SURWHVWQR� EU]RMDYNR� QR�
WUDQMHPX� PLQLVWUX� LQ� LWDOLMDQVNL� SRVODQHF� GU�� 0UDFK� ]
XVWQR�LQWHUSHODFLMR�Y�GHOHÌQHP�]ERUX� ��������������� ,VWL
GDQ� MH� LQWHUSHODFLMR� YORÌLO� WXGL� SRVODQHF� GU�� 5\Eiù�� 1D
REH� LQWHUSHODFLML� MH� RGJRYRULO� YODGQL� NRPLVDU� GYRUQL
VYHWQLN� $ORLV� /DVFLDF��� QD� VHML� GHÌHOQHJD� ]ERUD� ��� ���
������=DYUQLO�MH�WUGLWYH�SRVODQFD�0UDFKD��GD�YODGD�QLPD
SUDYLFH�RGUHGLWL� UHYL]LMH� SRSLVD�� GD� VR� GUÌDYQL� UHYL]RUML
QHREMHNWLYQL� LQ� SULVWUDQVNL� ����� LQ� QDYHGHO� YHOLNR� QHSUD�
YLOQRVWL�� NL� MLK� MH� UHYL]LMVND� NRPLVLMD� RSD]LOD� ÊH� SUHG
NRQFHP� UHYL]LMH�� WHU� WDNR� ]� RGJRYRURP� ]DGRYROMLO� GU�
5\EiùMD��àHUPHOM������������

'HMDQVNR� MH� ELOD� GUÌDYQD� UHYL]LMD� SRSLVD� YHOLND
SROLWLáQD� ]PDJD� WUÌDÊNLK� 6ORYHQFHY�� VDM� MH� ÊWHYLOR
XSRUDEQLNRY�VORYHQVNHJD�MH]LND�XUDGQR�]YLÊDOD�]D�VNRUDM
������� RVHE�� ÊW�� KUYDÊNR� JRYRUHáLK� RVHE� ]D� SULEOLÌQR
�������QHPÊNR�JRYRUHáLK� ]D� SULEOLÌQR������� LQ� VHYHGD
]D�RNURJOLK��������RVHE�]PDQMÊDOD�ÊWHYLOR�WLVWLK��NL�VR�VH
VSRUD]XPHYDOL� Y� LWDOLMDQVNHP� MH]LNX�� /DYR� àHUPHOM��

������� ���� MH� XJRWDYOMDO�� GD� �EL� ELOR� ÈWHYLOR� 6ORYHQFHY
QHGYRPQR� ÈH� ]QDWQR� YLÈMH�� DNR� EL� YODGQL� RUJDQL� UHYL�
GLUDOL� YHV� ÈWHYQL� RSHUDW� LQ� QH� VDPR� VXPOMLYH� LQ� RVSR�
UDYDQH� SULPHUH��� 5H]XOWDWL� UHYLGLUDQHJD� ÊWHWMD� VR� ELOL
REMDYOMHQL�Y�2UWVUHSHUWRULXPX�QD�'XQDMX�OHWD������

75(7-$��'(�&$67529$��5(9,=,-$

3R�UHYL]LML�MH�ELOR�SRSLVQR�JUDGLYR�YUQMHQR�ODVWQLNX��
REáLQL��]�GRGDQR�YUHGQRVWMR�Y�REOLNL�XUDGQLK�]D]QDPNRY
QD�SRSLVQLK�SRODK�LQ�PDMKQR�NDUWRQDVWQR�ÊNDWOR��6WDOR�MH
GR� ���� ��� ������ NR� JD� MH� ]DYH]QLÊND� UD]PHMLWYHQD
NRPLVLMD�]DSURVLOD�RG�REáLQH�LQ�XSRUDELOD�SUL�GRORáDQMX
LWDOLMDQVNR�MXJRVORYDQVNH� PHMH�� 2E� WHM� SULORÌQRVWL� MH
WUÌDÊND� REáLQD� QDURáLOD� ]QDQVWYHQLNX� LQ� WHGDQMHPX
SROLWLNX� GU�� 'LHJX� GH� &DVWUX� SUHJOHG� UHYLGLUDQHJD� JUD�
GLYD� �R]�� UHYL]LMR� UHYL]LMH� �� KD� ULHVDPLQDWR� OH� VFKHGH
UHWWLILFDWH� GDOOD� L�U�� /XRJRWHQHQ]D�� LQ� QMHJRYR� ÊWXGLMR
XSRUDELOD� NRW� XUDGQL� GRNXPHQW� QD� PLURYQL� NRQIHUHQFL
OHWD�������9HUMHWQR�NRW�RGJRYRU�QD�W��L��5RJOLßHYR�DQNHWR
�&DGDVWUH� QDWLRQDO� GH� O
,VWULH�� 6XÊDN�� ������� ,]VOHGNH
VYRMLK�UD]LVNDY�MH�GU��GH�&DVWUR�SUYLá�REMDYLO�WUL�GHVHWOHWMD

SR]QHMH� Y� 5LYLVWD� ,WDOLDQD� GL� (FRQRPLD�� 'HPRJUDILD� H
6WDWLVWLFD���������7DNR�MH�ÊLUÊL� MDYQRVWL�R]QDQLO�VYRMH�]D�
áXGHQMH�QDG�VSRVREQRVWMR�FHVDUVNR�NUDOMHYLK�XUDGQLNRY�
VDM�QDM�QH�EL�ELOR� �IL]LáQR��PRJRáH�Y�WDNR�NUDWNHP�áDVX
�HQ� PHVHF�� SUHJOHGDW� WROLNÊQR� PQRÌLFR� ��������� SUL�
PHURY�� 3ULSRPEH� MH� LPHO� WXGL� QDG� ]DSLVQLNL� UHYL]LMVNH
NRPLVLMH�� NL� MLK� QL� ELOR�� QLVR� ELOL� SRGSLVDQL� DOL� QLVR� ELOL
YVWDYOMHQL�Y�GUXÌLQVNH�OLVWH��SRSLVQH�SROH��

'U��'LHJR�GH�&DVWUR� MH� WRUHM� UHYLGLUDO� VDPR�JUDGLYR�
NL�VR�JD�UHYLGLUDOL�FHVDUVNR�NUDOMHYL�XUDGQLNL�� LQ�WDNR�NRW
RQL�� WXGL� RQ� QL� SUHJOHGDO� �YVHJD� ÊWHYQHJD� RSHUDWD��� ,]
Y]RUFD� MH� VNOHSDO� R� FHORWQL� SRSXODFLML�� LQ� áHSUDY� VDP
SUDYL� �� �,O� ULVXOWDWR� RWWHQXWR� QHL� ULJXDUGL� GHOOH� SR�
SROD]LRQL� HWQLFKH� VWD� D�PHWi� VWUDGD� WUD� TXHOOR� GHO� FHQ�
VLPHQWR�FRQGRWWR�GDO�0XQLFLSLR���WURSSR�IDYRUHYROH�DJOL
LWDOLDQL���H�TXHOOR� UHYLVLRQDWR� LQ� IDYRUH�GHJOL� VODYL�GDOOD
/XRJRWHQHQ]D�DXVWULDFD��GH�&DVWUR������������������MH�L]
QMHJRYLK� WDEHO� �GH� &DVWUR�� ������ ����� UD]YLGQR�� GD� VR
UH]XOWDWL� QMHJRYH� �WUHWMH�� UHYL]LMH� YHOLNR� EOLÌML� GUÌDYQL
�GUXJL��� NRW� SD� REáLQVNL� �SUYL�� UHYL]LML�� 9VHNDNRU� MH
GRND]DO��GD� ODWLQVNL� UHN� �HUDUH�KXPDQXP�HVW��YHOMD� WXGL
]D� VLFHU� SUHJRYRUQR� YHVWQH� FHVDUVNR�NUDOMHYH� XUDGQLNH�
3R�EHVHGDK�RGYHWQLND�0LFKHOD�0LDQLMD��ÌXSDQD�7UVWD� Y
OHWX�������SD�MH�GRND]DO�WXGL�WR��GD�MH�ÊWHYLOR�,WDOLMDQRY�
SUHÊWHWLK�V�VWUDQL�REáLQVNLK�XUDGQLNRY��YLÊMH�RG�UHDOQHJD�
ÊWHYLOR� ,WDOLMDQRY�� SUHÊWHWLK� V� VWUDQL� GUÌDYQLK� XUDGQLNRY�
SD�QLÌMH�RG�QMLKRYHJD�GHMDQVNHJD�ÊWHYLOD�

Æ.$7/,&$

=DQLPDQMH� ]D� DYVWULMVNL� SRSLV� SUHELYDOVWYD� Y� OHWX
����� PH� MH� YRGLOR� SR� PQRJLK� DUKLYLK�� Y� OH� UHGNLK� SD
VHP� LVNDQR� JUDGLYR� �RULJLQDOQL� SRSLVQL� OLVWL� ]DGQMHJD
DYVWULMVNHJD� SRSLVD�� WXGL� QDÊHO�� 6UHáR� VHP� LPHO� Y
SLUDQVNHP� DUKLYX�� áHSUDY� MH� RKUDQMHQD� OH� SRORYLFD
SRSLVQLK�SRO�]D�PHVWR��WHU�Y�OMXEOMDQVNHP�=JRGRYLQVNHP
DUKLYX�LQ�WUÌDÊNHP�REáLQVNHP�DUKLYX��$UFKLYLR�JHQHUDOH
GHO�&RPXQH�GL�7ULHVWH���NMHU�VR�SRSLVQL�OLVWL�]D�RPHQMHQL
PHVWL�RKUDQMHQL�Y�YHOLNR�YHáML�PHUL�

7UÌDÊND� REáLQD� KUDQL� �YHOLN�� GHO� VYRMHJD� DUKLYVNHJD
JUDGLYD�Y�REáLQVNHP�DUKLYX�QD�QDVORYX� �9LD�SURFXUHULD
������ 9� WHK� SRSROQRPD� QRYLK� LQ� QDMVRGREQHMH� RSUHP�
OMHQLK�SURVWRULK�MH�SR�GROJL�NDOYDULML�SUHG�NUDWNLP�NRQáQR
QDÊOR�VYRM�PLU�WXGL�SUHXáHYDQR�JUDGLYR��NL�REVHJD�SROHJ
QHNDM� GHVHW� GROÌLQVNLK� PHWURY� Y� WUGH� SODWQLFH� YH]DQLK
SRSLVQLK�OLVWRY��áH]�VWR�EXVW��ÊH�PDMKQR�NDUWRQVNR�ÊNDWOR
]� �������SDSLUQDWLPL� OLVWNL� GYHK� REOLN�� .YDGUDWQLK� �SUL�
EOLÌQR���� FP�[� ���FP�� MH� ������� SUDYRNRWQLK� R]LURPD
SRGROJRYDWLK� �SULEOLÌQR� �� FP� [� ��� FP�� SD� ������� 1D
OLVWNLK� MH�]DSLVDQLK��������RVHE��NL� MLP� MH�ELO� Y�SRSLVQL

�� ÛANIAHF�C=�R�ORKFAI�ÜH=JGQ�LKOHKRAJE�KV��LNAGNOPE�R��HKFVEF=��,�PAI�RNHAI�?AO=NOGAI�QN=@JEGQ�FA�LEO=H��HIANECK��LKHHKJEK�������� )=RK�ÛANIAHF�BEVEG�EJ�LQ>HE?EOP�NKFAJ�R�1NOPQ��������������QINH�R�)FQ>HF=JE��������������)AP=������FA�J=�!QJ=FQ�@KGPKNEN=H�EV�BEVEGA
HAP=������FA�AIECNEN=H�R� 'QCKOH=REFK�EJ�R�)FQ>HF=JE�@K�HAP=������@AH=H�J=�I=JF
EJOGAI�EJ
PEPQPQ�LK�RKFJE�L=�FA�OK@AHKR=H�LNE� EV@AH=RE =@=OPNA�+=PEKJ=H�@A�H�&OPNEA��'A�=RPKN�VJ=IAJEPA�GJFECA�0HKRAJ?E�EJ�%NR=PE�R�&P=HEFE�IA@�@RAI=�RKFJKI=�
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UXEULNL� �REáHYDOQL� MH]LN�� RE� UHYL]LML� SRSLVD� VHSWHPEUD
�����WD�SRGDWHN�VSUHPHQMHQ�R]��UHYLGLUDQ�

.HU� ÊNDWOD� QL� NDWDORJLUDQD� LQ� QD� QMHM� SLÊH� VDPR
�&HQVLPHQWR� ������� Y� QMHM� SD� QL� PRJRáH� ]DVOHGLWL� QLWL
HQHJD� VDPHJD� GDWXPD�� VH� SRVWDYOMD� YSUDÊDQMH�� NGDM� VR
ELOL�OLVWNL�L]SROQMHQL��.HU�VH�SRGDWNL�L]�ÊNDWOLFH�VWDWLVWLáQR
QH� UD]OLNXMHMR� ELVWYHQR� RG� UH]XOWDWRY� GUXJH� UHYL]LMH�� MH
WRUHM�JRWRYR��GD�MH�JUDGLYR�L]�ÊNDWOLFH�QDVWDOR�Y�]DáHWNX
MHVHQL�OHWD������

7DEHOD���6SUHPHPEH�REàHYDOQHJD�MH]LND�SR�SRGDWNLK�L]
DUKLYVNH�ÉNDWOH�
7DEOH����&KDQJHV� LQ� WKH� ODQJXDJH�RI� VRFLDO� LQWHUFRXUVH
DFFRUGLQJ�WR�WKH�GDWD�IURP�WKH�DUFKLYH�ER[�

,= 9 ÉW��RVHE
,WDOLDQR 6ORYHQR ������
,WDOLDQR 7HGHVFR �����
,WDOLDQR &URDWR ���
7HGHVFR 6ORYHQR ���
6ORYHQR ,WDOLDQR ��
,WDOLDQR %RHPR�FHFR�FHFRVORYDFFR ��
6ORYHQR 3RODFFR ��
6ORYHQR 7HGHVFR ��
7HGHVFR ,WDOLDQR ��
,WDOLDQR 5XWHQR ��
,WDOLDQR 3RODFFR ��
&URDWR 6ORYHQR ��
/DVFNL 6ORYHQR �
7HGHVFR &URDWR �
6ORYHQR 5XVVR �
6ODYLVFK 6ORYHQLVFK �
3RODFFR 6ORYHQR �
7HGHVFR %RHPR �
,WDOLDQR 6HUER �
,WDOLDQR 0DJLDUR �
0DQFD��"� 6ORYHQR �
6ORYHQR &URDWR �
)ULXODQD 6ORYHQR �
QH]QDQR 6ORYHQR �
%RHPR &HFR �
%RHPR 6ORYHQR �
,QJOHVH 7HGHVFR �
%RHPR 7HGHVFR �
8QJHUHVH 7HGHVFR �
)UDQFHVH 7HGHVFR �

������

9VHELQD�ÊNDWOLFH���������OLVWNRY�]��������RVHEDPL��MH
SUHGVWDYOMHQD�Y�WDEHOL����.�QMHM� MH� WUHED�GRGDWL�SRGDWHN�
GD� MH� QD� ��� OLVWNLK� REUDYQDYDQLK� ���� RVHE�� NL� QLVR
SUHELYDOH� Y� PHVWX� �.RQWRYHO�&RQWRYHOOR� ���� 2SáLQH�
2SLFLQD� ���� .ULÌ�6��&URFH����� 3URVHN�3UHVHFR� ���� /RQ�
MHU�/RQJHUD� ���� 9VHP� WHP� MH� ELO� LWDOLMDQVNL� REáHYDOQL
MH]LN� VSUHPHQMHQ�QD]DM� Y� VORYHQVNHJD�� ,]� WDEHOH� MH� UD]�
YLGQR�� GD� VR� RG� GUÌDYQH� UHYL]LMH� LPHOL� QDMYHá� NRULVWL
6ORYHQFL�� NL� MLK� MH� ELOR� ������� YHá� �1HPFHY� ������
+UYDWRY������àHKRY� LQ�3ROMDNRY� SR����� 5XWHQLMFHY� ���
5XVRY� �� ������ QDMPDQM� SD� ,WDOLMDQL�� NL� MLK� MH� ELOR� ������
PDQM�

=$./-8Ý(.

*OHGH� QD� WR�� GD� �SR� àHUPHOMHYLK� EHVHGDK�� GUÌDYQL
UHYL]RUML�QLVR�SUHJOHGDOL�YVHJD�ÊWHYQHJD�DSDUDWD�LQ�GD�MH
GH�&DVWUR� REGHODO� OH� UHYLGLUDQR� JUDGLYR�� VH� YVLOMXMH� ]D�
NOMXáHN�� GD� VR� ELOH� YVH� UHYL]LMH� WDNR� DOL� GUXJDáH� SR�
PDQMNOMLYH�

'HVHWLQH� WHNRáLK� PHWURY� WHJD� DUKLYVNHJD� JUDGLYD
�WUÌDÊNHJD� SRSLVD� ������� YNOMXáQR� ]� REUDYQDYDQR� ÊNDW�
OLFR�� OHÌLMR� OHSR� VKUDQMHQH� Y� SULPHUQLK� SURVWRULK�� 7DNR
NRW� SLUDQVNR� LQ� OMXEOMDQVNR� LPD� VUHáR�� GD� MH� PHG� QH�
PLUQLP�VWROHWMH�RVWDOR�GRNDM�QHSRÊNRGRYDQR� LQ�SULSUDY�
QR�]D�GDOMQH�UD]LVNDYH�

0HG�WHPL�EL�ODKNR�ELOD��UHFLPR��áHWUWD�UHYL]LMD��VDM�MH
]�QDY]NULÌQR�REGHODYR�SRGDWNRY�R�SULLPNX��NUDMX�URMVWYD
LQ� L]YLUQHP�R]��SUYHP�YSLVX�Y� UXEULNL� �REáHYDOQL� MH]LN�
PRJRáH�ÊWHYLOR��QDSDN��Y�SRSLVX�]PDQMÊDWL�QD�PLQLPXP
LQ� VHVWDYLWL� QDWDQáQHMÊR� VOLNR� SUHELYDOVWYD� SR� MH]LNRYQL
SULSDGQRVWL�

=D� REGHODYR� YVHK� WLVWLK� GROÌLQVNLK� PHWURY� JUDGLYD
SRSLVD� 7UVWD� Y� OHWX� ������ ER� SRWUHEQD�SUHGYVHP�GREUD
HNLSD��7UÌDÊNL�REáLQVNL�XUDGQLNL� LQ�VNXSLQD�GU��6FKO{JOD
VR�WR�YVHNDNRU�ELOL��SD�WXGL�GU��GH�&DVWUR�VL�MH�SRPRáQLNH
L]EUDO� �YHUMHWQR��PHG� EROMÊLPL� ÊWXGHQWL�� /H� NDNR� ER� VH�
VWDYOMHQD�áHWUWD�UHYL]LMVND�VNXSLQD"
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,YLFD�3/(7,.26,Ü
8QLYHUVLW\�RI�3ULPRUVNHP��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��,VWLWXWH�IRU�+LVWRULFDO�6WXGLHV��6,�������.RSHU��*DULEDOGLMHYD��

8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV��6,�������.RSHU��*ODJROMDÊND��

6800$5<

'XH�WR�YDULRXV�LQWHUSUHWDWLRQV�RI�WKH�ODQJXDJH�RI�VRFLDO�LQWHUFRXUVH�FDWHJRU\��WKH�UHVXOWV�RI�WKH�7ULHVWH�&HQVXV�LQ
�����DUH�TXLWH�LQFRQFOXVLYH��%XW�GHVSLWH�IDXOWV�REVHUYDEOH�LQ�WKH�&HQVXV��WKH�ODWWHU�ZDV�XVHG�DV�WKH�PRVW�DXWKRULWDWLYH
VRXUFH� LQ� GHWHUPLQLQJ� WKH� HDVWHUQ� ,WDOLDQ� DQG� WKH�ZHVWHUQ� <XJRVODY�� RU� PRUH� SUHFLVHO\�� 6ORYHQH�� ERUGHU� DIWHU� WKH
6HFRQG�:RUOG�:DU�

,Q� RUGHU� WR� SURYH� WKDW� KLV� WHPSRUDO� ORFDWLRQ� RI� WKH� DUFKLYH� ER[� IRXQG� LQ� WKH� 7ULHVWH� $UFKLYHV�� FRQWDLQLQJ� WKH
PDWHULDO�RI� WKH�UHYLVLRQ�FRQFHUQLQJ�WKH�7ULHVWH������&HQVXV��ZDV�FRUUHFW�� WKH�DXWKRU�VWXGLHG�WKH�FKURQRORJ\�RI� WKH
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LQ�WKH�DXWXPQ�RI������

5HDFKLQJ� WKH�FRQFOXVLRQ� WKDW� RQO\� WKH� UHVXOWV� RI� WKH� UHYLVLRQV�ZHUH� SXEOLVKHG�� WKH� DXWKRU� ILQGV� LW� LPSRUWDQW� WR
SXEOLVK�WKH�RULJLQDO��XQUHYLVHG�DQG�XQHGLWHG�

.H\�ZRUGV��FHQVXV��SRSXODWLRQ��7ULHVWH��QDWLRQDO�LVVXH
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