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5D]SUDYD�GDMH�QD�SRGODJL�GUCDYQLK�LQ�GHCHOQLK�]DNRQRY�NUDWHN�SUHJOHG�VHVWDYH�LQ

]QDaLOQRVWL� LVWUVNHJD� GHCHOQHJD� ]ERUD� RG� ]DaHWND� Y� IHEUXDUVNHP� SDWHQWX� ����� GR
NRQFD�����DSULOD�������NR�MH�ELOD�SRVWDYOMHQD�GHCHOQD�XSUDYQD�NRPLVLMD�

,VWUD� MH� VSDGDOD�SR�VYRMHP� LPHQX� LQ�QDVORYX�PHG�QDMVWDUHM^H�GHCHOH�KDEVEXU^NH
PRQDUKLMH��NRW�DYWRQRPQD�GHCHOD�SD�PHG�QDMPODM^H��0HG�GHCHOH� ]� ODVWQLP�GHCHOQLP
]ERURP� MH�ELOD� VSUHMHWD� ^HOH� Y� IHEUXDUVNHP�SDWHQWX� OHWD� ������ ,VWUD� QL� LPHOD� GHCHO�
QHJD�JODYQHJD�PHVWD��5RYLQM�MH�ELO�VRGQLMVNR�VUHGL^aH��LPHO�MH�WUJRYVNR�REUWQR�]ERU�
QLFR� LQ� SRVWDO� �����PHVWR� ]� ODVWQLP� VWDWXWRP�� 3RUHa� MH� ELO� ����� GRORaHQ� ]D� VHGHC
GHCHOQHJD�]ERUD�LQ�GHCHOQHJD�RGERUD��'HCHOQL�]ERU�MH�ELO�Y�3RUHa�]DGQMLNUDW�VNOLFDQ
������ 9]URN� VR� ELOL� ]� QDFLRQDOQLPL� VSRUL� SRYH]DQL� QHPLUL�� 3R]QHMH� MH� ELO� VNOLFDQ� Y
3XOM��YHaLQRPD�SD�Y�.RSHU��3RVHEQRVW�LVWUVNHJD�GHCHOQHJD�]ERUD�MH�ELOR�YHOLNR�^WHYLOR
YLULOLVWRY�� 9� QMHP� VR� VHGHOL� �� ^NRIMH�� 9� PHVWQL� NXULML� VR� YROLOL� SUHELYDOFL� PHVWQLK
GDYaQLK�REaLQ��QH�SD�PHVWQLK�QDVHOLM� Y�RCMHP� VPLVOX�� ]DMHPDOD� MH� WRUHM� YHa� YROLOFHY
NDNRU�GUXJRG�

5HIRUPD� ����PDMD� ����� MH� XYHGOD� VSOR^QR� NXULMR�� RNUHSLOD�PDQM^LQR� LQ� RQHPR�
JRaLOD� SUHJODVRYDQMH� Y� QDMSRPHPEQHM^LK� ]DGHYDK�� #DO� QL� GDOD� SULaDNRYDQLK� UH]XO�
WDWRY��1DVSURWMD�VR�ELOD�WDNR�PRaQD��GD�MH�ELOR�QHPRJRaH�GHOR�Y�GHCHOQHP�RGERUX�LQ
Y� GHCHOQHP� ]ERUX�� NL� VH� MH� ]DGQMLa� VHVWDO� ���� RNWREUD� ������ ��� DSULOD� ����� MH� ELOD
SRVWDYOMHQD�GHCHOQD�XSUDYQD�NRPLVLMD�

9�XVWDYQHP�aDVX��NL�VH�MH�Y�KDEVEXU^NL�PRQDUKLML�]DaHO�OHWD�������VR�ELOL�GHCHOQL
]ERUL�SRPHPEQL�QRVLOFL�DYWRQRPLMH��=D�GHCHOQH�]DGHYH�LQ�Y�RNYLUX�VSOR^QLK�GUCDYQLK
]DNRQRY� ]D� REaLQH�� RVQRYQH� ^ROH� LQ� FHVWH� VR� GHCHOQL� ]ERUL� VSUHMHPDOL� SUHGORJH� GH�
CHOQLK�]DNRQRY��NL�VR�PRUDOL�QDWR�GRELWL�^H�FHVDUMHYR�VDQNFLMR��WRUHM�SULYROMHQMH�FHQ�
WUDOQH�YODGH��'HCHOH�VR�XSUDYOMDOH�VYRMH�SUHPRCHQMH��NL�VH� MH�Y]GUCHYDOR�]ODVWL�]�GR�
NODGDPL� N� GDYNRP��'HCHOQL� ]ERU� MH� ELO� ]DNRQRGDMQL� LQ� XVPHUMHYDOQL� RUJDQ�� GHCHOQL
RGERU�SD� L]YU^QL� LQ�XSUDYQL�RUJDQ��QHNH�YUVWH�DYWRQRPQD�YODGD��NL� MH�PRUDOD�YVDNR
OHWR�SUHGORCLWL�GHCHOQHPX�]ERUX�REVHCQR�SRURaLOR�R�VYRMHP�GHOX��9�GHCHOQL�RGERU�MH
YROLOD�YVDND�NXULMD�SR�HQHJD�aODQD��SOHQXP�GHCHOQHJD�]ERUD�SD�^H�aHWUWHJD��'HCHOQL
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]ERU�LQ�RGERU�MH�YROLO�GHCHOQL�JODYDU��NL�JD�MH�LPHQRYDO�FHVDU��7D�MH�]D�YRGVWYR�GHCHO�
QHJD�]ERUD�LPHQRYDO�WXGL�QDPHVWQLND�GHCHOQHJD�JODYDUMD��+HOOEOLQJ�����������������

,VWUD� MH�VSDGDOD�SR�VYRMHP� LPHQX� LQ�QDVORYX�PHG�QDMVWDUHM^H�GHCHOQH�PRQDUKLMH�
QMHQD�DYWRQRPQD�GHCHOQD�VDPRVWRMQRVW�SD�MH�ELOD�]HOR�QRYHJD�GDWXPD��3LOOHUVGRUIRYD
XVWDYD��������������MH�PHG�GHCHODPL�QDYDMDOD�,OLULMR��VHVWDYOMHQR�L]�.RUR^NH��.UDQMVNH
LQ�R]HPOMD�SULPRUVNH�JXEHUQLMH��RVQXWHN�NURPHUL^NH�XVWDYH�SD�,OLULMH�QL�RPHQMDO��SDa
SD�� YVDNR� SRVHEHM�� .RUR^NR�� .UDQMVNR� LQ� 3ULPRUMH� �%HUQDW]LN�� ������ ����� �����
2NWURLUDQD� XVWDYD� ��� PDUFD� ����� QL� YHa� LPHQRYDOD� 3ULPRUMD� �� NRW� VHVWDYQH� GHOH
,OLUVNHJD�NUDOMHVWYD� MH�QDYDMDOD�YRMYRGLQR�.RUR^NR��YRMYRGLQR�.UDQMVNR��SRNQHCHQR
JURILMR� *RUL^NR�*UDGL^aDQVNR�� PHMQR� JURILMR� ,VWUR� LQ� PHVWR� 7UVW� ]� R]HPOMHP
�%HUQDW]LN�� ������ ������ 3UHGORJ� QRWUDQMHJD� PLQLVWUD� %DFKD� R� SROLWLaQL� RUJDQL]DFLML
3ULPRUMD���������������MH�JRYRULO�R�WHCDYDK��NL�MLK�SRY]URaD�SULPHUQD�XUHGLWHY��VDM�EL
ELOR� ODKNR� WXGL� SHW� NURQRYLQ��*UDGL^ND��*RUL^ND�� 7UVW�� VWDURDYVWULMVND� ,VWUD� LQ� ELY^D
EHQH^ND�,VWUD��RGORaLO�SD�MH��GD�ER�7UVW�NURQRYLQD�]DVH��*RUL^NR�*UDGL^aDQVND�LQ�,VWUD
SD�QDM�ERVWD�VNXSDM�HQD�GHCHOD�]�GHCHOQLP�]ERURP�Y�*RULFL� LQ�]�GYHPD�RNURCMHPD�
JRUL^NLP� LQ� LVWUVNLP�� 9SUD^DQMH� LVWUVNHJD� JODYQHJD� RNURCQHJD� PHVWD� SD� QL� ELOR
UH^HQR�� %DFK� MH� SRXGDUMDO�� GD� VR� SUL� L]ELUL� YHOLNH� WHCDYH� LQ� GD� 3D]LQ� NRW� VUHGL^aH
PRUHELWL�QH�EL�ELO�YHa�SULPHUHQ��$OOJHPHLQHV������������

.R� VR�SRWHP� L]KDMDOH�RNWURLUDQH�GHCHOQH�XVWDYH�� MH�ELOD� V� SDWHQWRP����� MDQXDUMD
����� L]GDQD� GHCHOQD� XVWDYD� ]D� *RUL^NR�*UDGL^aDQVNR� LQ� ,VWUR� NRW� HQR� GHCHOR
�/DQGHVYHUIDVVXQJ� I�U� GLH� JHI�UVWHWH�*UDIVFKDIW�*|U]� XQG�*UDGLVND� XQG� GLH�0DUN�
JUDIVFKDIW� ,VWULHQ�� �$OOJHPHLQHV� ������ �����'HCHOQL� ]ERU� QDM� EL� ELO� VHVWDYOMHQ� L]� ��
aODQRY�� WR� MH� L]� ��� ]DVWRSQLNRY�QDMEROM� REGDYaHQLK�� L]� ��� SRVODQFHY�PHVW�� WUJRY� LQ
REUWQLK� NUDMHY� WHU� ��� SRVODQFHY� GUXJLK� REaLQ�� 6HVWDMD� QDM� VH� Y�*RULFL�� ODKNR� SD� JD
FHVDU� VNOLaH� WXGL�Y�NDN�GUXJ�NUDM�GHCHOH��1DMYL^MH�REGDYaHQL�*RUL^NH� LQ� ,VWUH�QDM�EL
YROLOL� VNXSDM� Y� HQHP� YROLOQHP� RNUDMX�� 3RVODQFHY� PHVW� LQ� SRGHCHOMD� EL� ELOR� ]� *R�
UL^NHJD�������PHVWQLK����NPHaNLK���L]�,VWUH�������PHVWQLK����NPHaNLK���'HCHOQL�RGERU
EL�LPHO���aODQRY��SUYHJD�EL�YROLOL�QDMYL^MH�REGDYaHQL��GUXJHJD�SRVODQFL�PHVW��WUHWMHJD
SRVODQFL�SRGHCHOMD��aHWUWHJD�SRVODQFL�*RUL^NH��SHWHJD�SRVODQFL�,VWUH��3RVODQFL�QDMYL^MH
REGDYaHQLK� EL� ELOL� SUL� WHP� XYU^aHQL� PHG� JRUL^NH� DOL� LVWUVNH� SR� SULSDGQRVWL� VYRMH
REaLQH��$OOJHPHLQHV�����������

����DSULOD������ MH�ELOD�SURJOD^HQD� WXGL�XVWDYD�]D�7UVW� �9HUIDVVXQJ�GHU� UHLFKVXQ�
PLWWHOEDUHQ� 6WDGW� 7ULHVW�� �$OOJHPHLQHV� ������ ������ 2G� YVHK� WHGDM� L]GDQLK� XVWDY� MH
VWRSLOD� Y� YHOMDYR� VDPR� WUCD^ND�� YVH� GUXJH�� WXGL� JRUL^NR�LVWUVND�� VR� RVWDOH� VDPR� QD
SDSLUMX�� 9� aDVX� RSX^aDQMD� DEVROXWL]PD�� Y� UD]^LUMHQHP� GUCDYQHP� VYHWX� �YHUVWlUNWHU
5HLFKVUDW��� SUHGYLGHQHP� V� SDWHQWRP� ��� PDUFD� ������ VWD� LPHOL� *RUL^ND� LQ� ,VWUD� ^H
HQHJD�VNXSQHJD�]DVWRSQLND��%HUQDW]LN���������������

3ULPRUVNL� QDPHVWQLN� %XUJHU� MH� ��� GHFHPEUD� ����� SUHGODJDO� ]D� VYRMH� XSUDYQR
SRGURaMH�WUL�GHCHOH��*RUL^NR��7UVW�LQ�,VWUR��4XDUDQWRWWL�������������5HV�VH�MH�SRMDYLOD
,VWUD�NRW� DYWRQRPQD� VDPRVWRMQD�GHCHOD�SUYLa�Y� IHEUXDUVNHP�SDWHQWX� OHWD�������9VH



$&7$�+,675,$(�9,,�

9DVLOLM�0(/,.��,6756.,�'(#(/1,�=%25���������

���

NDCH��GD� MH�ELOD� VSUHMHWD�PHG�GHCHOH�]� ODVWQLP�GHCHOQLP�]ERURP�]DGQMD�PHG�NURQR�
YLQDPL��3UHGDUOVND��9RUDOEHUJ���NL� ML� MH�ELOD�SR�VYRML�XVRGL�SR� OHWX������QDMEROM�SR�
GREQD��MH�CH�Y�UD]^LUMHQHP�GUCDYQHP�VYHWX�LPHOD�VYRMHJD�SRVHEQHJD�]DVWRSQLND�LQ�L]
WLUROVNHJD� VWDWXWD� Y� RNWREUVNL� GLSORPL� MH� ELOR� UD]YLGQR�� GD� MH� SRVHEQD� GHCHOD�
%XUJHUMHY�SUHGORJ� MH�ELO�GDQ�^HOH�GHFHPEUD��)HEUXDUVNL�SDWHQW� MH� LPHO� ]D�YVDNR�GH�
CHOR� SRVHEQR� SULORJR� �%HLODJH�� ]� GHCHOQLP� UHGRP� LQ� GHCHOQR]ERUVNLP� YROLOQLP� UH�
GRP���UD]HQ�]D�3ULPRUMH��NL�MH�LPHOR�HQR�SULORJR��,,��L��LQ�VNXSQR�EHVHGLOR�]D�YVH�WUL
GHCHOH��7UVW��*RUL^NR�LQ�,VWUR�

)HEUXDUVNL�GHCHOQL�UHGL�VR�LPHOL�GRORaLOR��GD�VH�VHVWDMDMR�GHCHOQL�]ERUL��SUDYLORPD
HQNUDW�QD�OHWR���Y�GHCHOQHP��JODYQHP�PHVWX���YNROLNRU�FHVDU�QH�GRORaL�GUXJDaH���/H
SUL�WUHK�GHCHODK�MH�R]QDND��GHCHOQR�JODYQR�PHVWR��PDQMNDOD��SD�MH�ELO�QDYHGHQ�NUDM�
%UHJHQ]�QD�3UHGDUOVNHP��*RULFD� LQ�3RUHa�QD�3ULPRUVNHP��*RULFD� MH�ELOD�QHGYRPQR
JODYQR� PHVWR� *RUL^NH�� SUL� ,VWUL� SD� JODYQR� PHVWR�� NDNRU� VPR� YLGHOL�� GROJR� QL� ELOR
MDVQR�� 3D]LQ� MH� VLFHU� RVWDO� JODYQR� PHVWR� LVWUVNHJD� RNURCMD� GR� XNLQLWYH� RNURCLM� ���
QRYHPEUD�������6WXOOL������������

5RYLQM� MH� ELO� OHWD� ����� L]EUDQ� ]D� JODYQR� VRGQLMVNR� VUHGL^aH� ,VWUH� �$OOJHPHLQHV�
������ ������ QDVOHGQMH� OHWR� MH� GRELO� WUJRYVNR�REUWQR� ]ERUQLFR�� PHVWR� ]� ODVWQLP� VWD�
WXWRP�SD�MH�SRVWDO�����GHFHPEUD�������2UGLQDQ]H�����������

3RUHa�MH�ELO�Y�GHCHOQHP�UHGX������GRORaHQ�]D�VHGHC�GHCHOQHJD�]ERUD�LQ�GHCHOQHJD
RGERUD�� 6HGHC� GHCHOQHJD� RGERUD� MH� RVWDO� GR� NRQFD�� GHCHOQL� ]ERU� SD� MH� ELO� WMD
]DGQMLNUDW�VNOLFDQ�OHWD�������9]URN�VR�ELOL�]�QDFLRQDOQLPL�VSRUL�SRYH]DQL�QHPLUL��3R
OHWX������ MH�ELO� GHCHOQL� ]ERU�GYDNUDW� VNOLFDQ�Y�3XOM�� YHQGDU�SUHGORJ��NL�JD� MH� LPHOD
DYVWULMVND� YODGD�� GD� EL� VH� Y� GHCHOQHP� UHGX� GRORaLO� 3XOM� ]D� JODYQL� VHGHC� ]ERUD�� QL
PRJHO� ELWL� XUHVQLaHQ�� 7DNR� VH� MH� OHWD� ����� LQ� Y� SUYHP� GHVHWOHWMX� QD^HJD� VWROHWMD
GHCHOQL� ]ERU� YHaLQRPD� VHVWDMDO� Y�.RSUX��7R�PHQMDYDQMH� VHGHCD� GHCHOQHJD� ]ERUD� MH
ELOD�HQD�SRVHEQRVWL�LVWUVNH�GHCHOH��%DUEDOL`��������

.DNRU� YHPR�� VR� ELOL� GHCHOQL� UHGL� LQ� GHCHOQR]ERUVNL� YROLOQL� UHGL� IHEUXDUVNHJD
SDWHQWD� VHVWDYOMHQL� SR� LVWLK� QDaHOLK� LQ� SUHGORJDK�� 3R� SUHELYDOVWYX� VR� ELOH� WUL� GHCHOH
PDQM^H�RG� ,VWUH��QDPUHa�*RUL^ND��6DO]EXU^ND� LQ�3UHGDUOVND��7H� MH�SUHND^DOD� WXGL�SR
^WHYLOX� VYRMLK� SRVODQFHY�� NL� MLK� MH� GRELOD� ���� WROLNR� NRW� PQRJR� YHaMD� %XNRYLQD�
3RVHEQRVW� ,VWUH� MH� ELO� QDMYL^ML� RGVWRWHN� YLULOLVWRY�PHG� YVHPL� GHCHOQLPL� ]ERUL�� ����
9LULOLVWL�VR�ELOL�YVL�WULMH�^NRIMH��WUCD^NR�NRSUVNL��SRUH^NR�SXOMVNL�LQ�NU^NL��,VWUD�MH�LPHOD
UHV�QD�VRUD]PHUQR�PDMKQHP�R]HPOMX�QDGSRYSUHaQR�^WHYLOR�^NRILM��YHQGDU�MH�ELOR�SUDY
WDNR� WXGL� Y�'DOPDFLML�� WDP� MH� ELOR� �� NDWROL^NLK� LQ� GYRMH� SUDYRVODYQLK� ^NRIRY�� WRGD
PHVWR� Y� GHCHOQHP� ]ERUX� VR� GRGHOLOL� VDPR� GYHPD�� NDWROL^NHPX� QDG^NRIX� LQ� SUDYR�
VODYQHPX�^NRIX�Y�=DGUX��2E�UHNRUGQHP�^WHYLOX�YLULOLVWRY�SD�MH�LPHOD�,VWUD�PHG�YVHPL
GHCHODPL� QDMQLCML� GHOHC� YHOHSRVHVWQL^NLK� SRVODQFHY�� ������� 7UHWMLQD� SRVODQFHY� MH
SULSDGDOD�PHVWRP�LQ� WUJRYVNR�REUWQL� ]ERUQLFL� ������GYD�YHa� MH� LPHOD�NPHaND�NXULMD
������GYD�PDQM�SD�YHOHSRVHVW�LQ�YLULOLVWL������.PHaND�NXULMD�MH�LPHOD�����SRVODQFHY�
]DMHPDOD�SD� MH�����SUHELYDOFHY�GHCHOH��)DYRUL]LUDQMH�PHVWQH�NXULMH�SURWL�NPHaNL� MH
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ELOD�VSOR^QD�SRWH]D�DYVWULMVNHJD�YROLOQHJD�VLVWHPD��3RVHEQRVW�,VWUH��LQ�WXGL�'DOPDFLMH�
SD� MH� ELOD�� GD� VR� YROLOL� Y� PHVWQL� NXULML� SUHELYDOFL� PHVWQLK� GDYaQLK� REaLQ�� QH� SD
PHVWQHJD�R]HPOMD�Y�RCMHP�VPLVOX��WRUHM�YHa�OMXGL�NDNRU�RELaDMQR�GUXJRG��-XUDVFKHN�
�����������������=DWR�MH�]DMHPDOD�PHVWQD�NXULMD�]QDWQR�YHaML�GHOHC�SUHELYDOVWYD�NRW�Y
VRVHGQMLK� GHCHODK�� Y� ,VWUL� ����� QD�*RUL^NHP� OH� ���� LQ� QD�.UDQMVNHP� ���� �^WHWMH
������� 6� VSUHPHPER� GHCHOQHJD� UHGD� ���� PDMD� ����� MH� LVWUVNL� GHCHOQL� ]ERU� GYLJQLO
^WHYLOR�SRVODQFHY�QD����2UGLQDQ]H�����������

.HU�VR�GHCHOQL�UHGL�SRYVRG�IDYRUL]LUDOL�YHOHSRVHVWYR�LQ�PH^aDQVWYR��VWD�ELOD�WXGL�Y
,VWUL� MH]LNRYQD�VOLND� LQ�SRGRED�GHCHOQHJD�]ERUD�Y�KXGHP�QDVSURWMX��2G����YROMHQLK
SRVODQFHY� ������������ MLK� MH� LPHOD� LWDOLMDQVND� VWUDQ� SR� OHWX� ����� ���� KUYD^NR�VOR�
YHQVND�SD����WRUHM�VDPR������Y�GHCHOQHP�RGERUX�SD�VDPR�HQHJD�RGERUQLND�RG�^WLULK�

9�]DaHWNX�QD^HJD�VWROHWMD�VR�VH�]DaHOH�UHIRUPH�GHCHOQLK�]ERURY��SROHJ�VWDULK�NXULM
VR�]DaHOL�GRGDMDWL�QRYR�VSOR^QR�NXULMR�]D�YVH�SROQROHWQH�PR^NH�EUH]�R]LUD�QD�GDYNH�
3UL�WHK�VSUHPHPEDK�SD�MH��QDMSUHM�QD�0RUDYVNHP��SUL^OR�^H�GR�PQRJR�^LU^H�UHIRUPH�
SRYVHP�QRYH�XUHGLWYH� UD]PHUMD�PHG�aH^NR� LQ�QHP^NR� VNXSQRVWMR�Y�GHCHOL�� GR� ]QD�
PHQLWHJD�PRUDYVNHJD�VSRUD]XPD��������

9� ,VWUL� VR� WHNOD� GROJRWUDMQD� SRJDMDQMD� PHG� LWDOLMDQVNR� LQ� KUYD^NR�VORYHQVNR
VWUDQNR��PHG�QMLPD�SD�MH�SRVUHGRYDOD�YODGD�V�NRPSURPLVQLPL�SUHGORJL��JURCQMDPL�LQ
SULWLVNL�� 1D]DGQMH� MH� SUL^OR� GR� ]DNRQD� ���� PDMD� ����� �2UGLQDQ]H� ������ ����� NL� MH
XYHGHO� VSOR^QR�NXULMR��SULUHGLO�PHMH�YROLOQLK�RNUDMHY�QDURGQRVWQLP�PHMDP�� SRVWDYLO
QRYR�UD]PHUMH�VLO�Y�GHCHOQHP�]ERUX�������������������LQ�Y�GHCHOQHP�RGERUX�������
3RVHEQH�]DKWHYH�SR�SULVRWQRVWL�R]LURPD�VRJODVMX�GRORaHQHJD�^WHYLOD�aODQRY�GHCHOQHJD
]ERUD� LQ� RGERUD� VR� ]DJRWDYOMDOH�� GD� PDQM^LQD� Y� QDMSRPHPEQHM^LK� ]DGHYDK� QH� ER
PRJOD�ELWL�SUHJODVRYDQD�LQ�GD�ER�SRWUHEQR�VRJODVMH�REHK�QDURGQRVWL��,VWUVND�UHIRUPD
SD�VH�QL�XYUVWLOD�Y�VNXSLQR�XVSH^QLK�VSRUD]XPRY�NDNRU�PRUDYVNL�LQ�EXNRYLQVNL��NHU
CDO� QL� GDOD� SULaDNRYDQLK� UH]XOWDWRY�� 1DVSURWMD� VR� ELOD� WDNR� PRaQD�� GD� MH� OH� VWHCND
SUL^OR�GR�NDNHJD�VSRUD]XPD��'HOR�MH�]DVWDOR�WDNR�Y�GHCHOQHP�]ERUX�NRW�Y�GHCHOQHP
RGERUX��3R�UHIRUPL�VH�MH�VHVWDO�GHCHOQL�]ERU�OH�^H�QD�VHGPLK�VHMDK�LQ�SR�����RNWREUX
�����QLNGDU�YHa��3RORCDM�Y�,VWUL�MH�ELO�PRaQR�SRGREHQ�RQHPX�QD�AH^NHP��NMHU�VH�MH
SUDY�WDNR�GHCHOQL�]ERU�]DGQMLNUDW�VHVWDO�OHWD�������/H�NRQHF�MH�ELO�QHNROLNR�GUXJDaHQ�
1D� AH^NHP� MH� ELO� ���� MXOLMD� ����� UD]SX^aHQ� GHCHOQL� ]ERU� LQ� SRVWDYOMHQD� QDPHVWR
GHCHOQHJD� RGERUD� GHCHOQD� XSUDYQD� NRPLVLMD� �/DQGHVYHUZDOWXQJVNRP�PLVVLRQ�� L]
XUDGQLNRY��5XPSOHU��������������Y�,VWUL�SD�VR�ELOH�MXQLMD�LQ�MXOLMD������CH�QRYH�����
YROLWYH�Y�GHCHOQL� ]ERU�� VH�SUDYL� WLN�SUHG�YRMQR�� LQ�GHCHOQD� XSUDYQD� NRPLVLMD� MH� ELOD
SRVWDYOMHQD�^HOH����DSULOD�������2UGLQDQ]H������������WRUHM�VNRUDM�OHWR�GQL�SR�]DaHWNX
YRMQH�]�,WDOLMR��7DNR�VH�MH�NRQaDOR�YHa�NRW�SROVWROHWQR�GHOR�LVWUVNHJD�GHCHOQHJD�]ERUD
��]DSLVQLNL�R�QMHJRYLK�VHMDK��SULORJH�V�SRURaLOL�NRPLVLM�LQ�RGERURY�WHU�SRURaLOD�R�GHOX
GHCHOQHJD�RGERUD�SD�RVWDMDMR�QDMRGOLaQHM^L�YLU�]D�]JRGRYLQR�,VWUH�Y�WHP�aDVX�
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9DVLOLM�0(/,.
8QLYHUVLWj�GL�/MXEOMDQD��)DFROWj�GL�)LORVRILD��'LSDUWLPHQWR�GL�6WRULD��6,������/MXEOMDQD��$^NHUaHYD��

5,$668172
$WWUDYHUVR� XQ� HVDPH� GHOOH� OHJJL� VWDWDOL� H� SURYLQFLDOL�� LO� VDJJLR� RIIUH� XQD� EUHYH

UDVVHJQD�VXOOD�FRPSRVL]LRQH�H�VXOOH�FDUDWWHULVWLFKH�GHOOD�'LHWD�SURYLQFLDOH� LVWULDQD�
GDJOL�LQL]L��FRQ�OD�3DWHQWH�GL�IHEEUDLR�������DOOD�ILQH��TXDQGR�LO���DSULOH�GHO������IX
LVWLWXLWD�OD�&RPPLVVLRQH�DPPLQLVWUDWLYD�SURYLQFLDOH�

3HU�QRPH�H�SHU�WLWROR��O
,VWULD�HUD�XQD�GHOOH�SL��DQWLFKH�SURYLQFH�GHOOD�PRQDUFKLD
DVEXUJLFD��PD�WUD�OD�SL��UHFHQWL�FRPH�SURYLQFLD�DXWRQRPD��$SSHQD�FRQ�OD�3DWHQWH�GL
IHEEUDLR� ����� HQWUz� QHO� QRYHUR� GHOOH� SURYLQFH� FRQ� XQD� SURSULD�'LHWD�� /
,VWULD� FRQ
DYHYD� XQD� FDSLWDOH� SURYLQFLDOH�� 5RYLJQR� HUD� LO� FHQWUR� JLXGL]LDULR� H� VHGH� GHOOD
&DPHUD� GL� FRPPHUFLR� H� G
LQGXVWULD�� H� QHO� ����� DFTXLVu� OR� VWDWXV� GL� FLWWj�� FRQ� XQ
SURSULR� VWDWXWR�� 1HO� ����� 3DUHQ]R� GLYHQQH� OD� VHGH� GHOOD� 'LHWD� H� GHOOD� *LXQWD
SURYLQFLDOL��/D�'LHWD�SURYLQFLDOH�IX�FRQYRFDWD�D�3DUHQ]R�SHU�O
XOWLPD�YROWD�QHO�����
D� FDXVD� GHL� GLVRUGLQL� SURYRFDWL� GDL� FRQWUDVWL� QD]LRQDOL�� ,Q� VHJXLWR� IX� FRQYRFDWD� D
3ROD�� H� SHU� OD� JUDQ� SDUWH� D� &DSRGLVWULD�� 3DUWLFRODULWj� GHOOD� 'LHWD� SURYLQFLDOH
LVWULDQD�HUD�LO�QXPHUR�GHL�YRWL�YLULOL��QH�IDFHYDQR�SDUWH�LQIDWWL�WUH�9HVFRYL��1HOOD�FXULD
GHOOH� FLWWj� YRWDYD� OD� SRSROD]LRQH� GHL� FRPXQL� FHQVXDUL� GHOOD� FLWWj�� QRQ� VROR� TXHOOD
GHOOD�FLWWj�LQ�VHQVR�VWUHWWR��TXLQGL�XQ�QXPHUR�GL�HOHWWRUL�PDJJLRUH�FKH�DOWURYH�

/D� ULIRUPD� GHO� ��� PDJJL� ����� LQWURGXVVH� OD� FXULD� JHQHUDOH�� LUUREXVWu� OD
PLQRUDQ]D� H� LPSHGu� FKH� VL� DUULYDVVH� DOOD� �PDJJLRUL]]D]LRQH�� VXOOH� TXHVWLRQL� SL�
LPSRUWDQWL��3XUWURSSR�SHUz�QRQ�GLHGH� L� ULVXOWDWL� VSHUDWL�� ,� FRQWUDVWL�HUDQR�FRVu� IRUWL
GD� UHQGHUH� LPSRVVLELOH� O
DWWLYLWj� LQ� VHQR� DOOD�*LXQWD� H� DOOD�'LHWD�� FKH� VL� ULXQu� SHU
O
ªXOWLPD� YROWD� LO� ��� RWWREUH� GHO� ������ ,O� �� DSULOH� GHO� ����� YHQQH� LVWLWXLWD� OD
&RPPLVVLRQH�DPPLQLVWUDWLYD�SURYLQFLDOH�

9,5,�,1�/,7(5$785$
$OOJHPHLQHV� 5HLFKV�*HVHW]�� XQG� 5HJLHUXQJVEODWW� I�U� GDV� .DLVHUWKXP� gVWHUUHLFK

������1U������������������1U��������������
%DUEDOL`��)����������1DURGQD�ERUED�X�,VWUL�RG�������GR�������JRGLQH��=DJUHE�
%HUQDW]LN��(����������'LH�|VWHUUHLFKLVFKHQ�9HUIDVVXQJVJHVHW]H��:LHQ�
+HOOEOLQJ��(��&����������'LH�/DQGHVYHUZDOWXQJ�LQ�&LVOHLWKDQLHQ��9��:DQGUXV]ND��'��

8UEDQLWVFK��3���(GV����'LH�+DEVEXUJHUPRQDUFKLH������������%DQG�,,��:LHQ�
-XUDVFKHN��)��YRQ���������'LH�2UWVJHPHLQGH�XQG�GLH�2UWVFKDIW� LQ�GHU�:lKOHUODVVH

GHU�6WlGWH��0lUNWH�XQG�,QGXVWULDORUWH��:LHQ�
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2UGLQDQ]H� GHOOH� DXWRULWj� SURYLQFLDOL� SHU� LO� /LWRUDOH� DXVWUR�LOLULFR� ������ 1U�� ��� ���
������1U������������1U�����

4XDUDQWRWWL��*����������6WRULD�GHOOD�'LHWD�GHO�1HVVXQR��3DUHQ]R�
5XPSOHU�� +�� �������� (LQH� &KDQFH� I�U� 0LWWHOHXURSD�� 9�� :ROIUDP�� +�� �(GV���

gVWHUUHLFKLVFKH�*HVFKLFKWH������������:LHQ�
6WXOOL��%����������,VWDUVNR�RNUXCMH������������3D]LQ�5LMHND�


