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3RYH]DYD�PHG�URPDQVNR�XPHWQRVWMR�]JRGQMHJD�VUHGQMHJD�YHND�LQ�GUXÊEHQLPL�HOLWDPL�Y�,VWUL��6ORYHQLMD��VH�RGUDÊD
QD�GYHK�UD]OLßQLK�UDYQHK�R]LURPD�Y�GYHK�PHWRGRORÈNLK�SULVWRSLK��NL�VH�]JRGRYLQVNR�SRMDYOMDWD�NRW�GYH�VUHGLÈßL�DOL
GYH� RVL�� RNROL� NDWHULK� VH� VXßH� SULßXMRßD� UD]LVNDYD�� 3R� HQL� VWUDQL� JUH� ]D� PLÈOMHQMH� VUHGQMHYHÈNLK� HOLW� R� URPDQVNL
XPHWQRVWL�Y�,VWUL��NL�N�XPHWQRVWL�SULVWRSD�]��HOLWLVWLßQR�LGHMR���SR�GUXJL�VWUDQL�SD�JUH�]D�PLÈOMHQMH�VUHGQMHYHÈNLK�HOLW�L]
URPDQVNH�XPHWQLÈNH�VWYDUQRVWL��NL�L]KDMD�L]�URPDQVNHJD�L]NXVWYD��L]��VYHWD�URPDQVNH�XPHWQRVWL��

.OMXÞQH�EHVHGH��URPDQVND�XPHWQRVW��VUHGQMHYHÊNH�GUXÌEHQH�HOLWH��,VWUD��6ORYHQLMD�
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,O� OHJDPH� WUD� O¢DUWH� URPDQLFD� GHO� SULPR�0HGLRHYR� H� OH� nOLWH� VRFLDOL� LQ� ,VWULD� �6ORYHQLD�� VL� ULIOHWWH� VX� GXH� OLYHOOL
GLYHUVL��RYYHUR�LQ�GXH�DSSURFFL�PHWRGRORJLFL�FKH�VL�PDQLIHVWDQR�VWRULFDPHQWH�FRPH�GXH�FHQWUL�R�GXH�DVVL�DWWRUQR�DOOH
TXDOL� UXRWD� OD� SUHVHQWH� ULFHUFD��'D�XQ� ODWR� VL� VWXGLD� O¢RSLQLRQH� GHOOH� nOLWH�PHGLHYDOL� ULJXDUGR� DOO¢DUWH� URPDQLFD� LQ
,VWULD�� FKH� DIIURQWD� O¢DUWH� FRQ� �XQ¢LGHD� HOLWDULD��� GDOO¢DOWUR� ODWR� VL� WUDWWD� GHOO¢LGHD� GHOOH� nOLWH� GHOOD� UHDOWi� DUWLVWLFD
URPDQLFD�FKH�VL�VYLOXSSD�GDOO¢HVSHULHQ]D�URPDQLFD��GDO��PRQGR�GHOO
DUWH�URPDQLFD��

3DUROH�FKLDYH��DUWH�URPDQLFD��pOLWH�VRFLDOL�PHGLHYDOL��,VWULD��6ORYHQLD�
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=D� L]QRÊHQMH� WH]H� R� URPDQLáNRM� XPMHWQRVWL� UDQRJ
VUHGQMHJ� YLMHND�� NDR� GHILQLFLML� áRYMHND� �DUV� GHILQLWLR� KR�
PLQLV��� QXÌQR� MH� UDVSRODJDWL� �RGUHâHQLP�� RSHUDWLYQLP
VYRMVWYLPD� ELßD� áRYMHNRYD�� WM��� GUXÊWYHQLK� HOLWD� X� ,VWUL� L
VDPH� URPDQLáNH� XPMHWQRVWL�� NDR� WDNRYH��8� RYDNR� GHIL�
QLUDQRP� QDSRUX�PRJX� VH� SRMDYLWL� �XYMHWQR�� QHVDYODGLYH
SRWHÊNRßH��XNROLNR�MH�SRGUXáMH�URPDQLáNH�XPMHWQRVWL�IH�
QRPHQRORÊNL�QHRGUHâHQR��EDÊ�NDR� L�ELßH�áRYMHNRYR��=D
GUXÊWYHQH�HOLWH�X� ,VWUL��YHß�SUHPD�QDÊHP�SRYLMHVQRP� LV�
NXVWYX��PRÌHPR� UHßL� GD� VH� SR� VYRMRM� LQWHUHVQRM� L�LOL� VD�
PR�LQWHUHVQRM�SULURGL�L�SR�VYRMRM�RWYRUHQRVWL�VSUDP�URPD�
QLáNH� XPMHWQRVWL�� X� SULQFLSX�� QH� PRJX� MHGQRREUD]QR
GHILQLUDWL��NDR�MHGQR�ELßH�X�FMHORNXSQRVWL�LVWUDÌLYDáNRJ�

,VWRGREQR��]D�URPDQLáNX�XPMHWQRVW�PRÌHPR�UHßL�GD
SRVWRML� X� WDNYRM� SRYLMHVQRM� UD]QROLNRVWL� NRMD� VH� MHGQLP
SRMPRYQLP� RGUHâHQMHP� QH� GD� �GR� NUDMD� L� EH]� RVWDWND�
L]UD]LWL�� SD� VH� VWRJD� �XYLMHN� L]QRYD�� PRUDPR� ]DSLWDWL�
NRMD� VX� WR� URPDQLáNL� XPMHWQLáND� VYRMVWYD�� L]� NRMH� SUR�
GXNFLMH�� L]� NRMHJ� GUXÊWYHQR� �� SRYLMHVQRJ� NRQWHNVWD�� L]
NRMHJ� NXOWXUQRJ� NUXJD�� L]� NRMHJ� LPDQHQWQRJ� �WLMHND
VWYDUL��� NRMLPD� MH� PRJXßQD� GHILQLFLMD� XPMHWQRVWL� NDR
GHILQLFLMD� áRYMHND"� ,� DNR� EL� QD� WDM� QDáLQ� GRÊOL� GR� GHIL�
QLFLMH� áRYMHND� NDR� �KRPR� DHVWKHWLFXVD��� VSUDP� GUXJLK
WUDGLFLRQDOQLK�L�VXYUHPHQLK�GHILQLFLMD��]D�QDV�MH�RGOXáQR
SLWDQMH��MH�OL�XRSßH�PRJXßQR�L�RSUDYGDQR�WDNRYR�GHILQL�
UDQMH��XNROLNR�RQR�L]YLUH�L]�RGUHâHQRJ��XWRSLMVNRJ�PHQ�
WDOLWHWD�� LOL� �6FKRQJHLVWHUHLD��� WM��� L]�QHGRVWDWQRJ� VXáHOMD�
YDQMD� VD� VWYDUQLP�SRWHÊNRßDPD� �ÌLYRWQLP� L� GUXÊWYHQLP�
LOL� MH�RQR�ORJLáNL� L�PHWRGRORÊNL�QHL]YMHVQR��NDR�SRNXÊDM
VX�RGUHâHQMD� QHáHJD� ÊWR� MH� �SR� VYRMRM� GLMDOHNWLáNRM
SULURGL��L]YDQ�PRJXßQRVWL�ELOR�NDNRYD�VX�RGUHâHQMD�"

6WRJD� VH�� SRQDMSULMH�� RWYDUD� �KLSRWHWLáND��PRJXßQRVW
VX�RGUHâHQMD�GUXÊWYHQLK�HOLWD�X�,VWUL��X�RGQRVX�QD�URPD�
QLáNX� XPMHWQRVW�� WHPHOMHP� VXJODVQRVWL� R� QHPRJXßQRVWL
QMLKRYD� GHILQLUDQMD�� NDNR� �GHILQLHQVD��� WDNR� L� �GHILQL�
HQGXPD��� XNROLNR� MH� ELßH� áRYMHNRYR�� MHGQDNR� WDNR�� QH
RGUHâHQR�NDR�L�ELßH�XPMHWQRVWL��6WRJD�NULWLáNR�L]QRÊHQMH
WH]H� R� URPDQLáNRM� XPMHWQRVWL� NDR� GHILQLFLML� áRYMHND� L
QMH]LQRM� SRYH]DQRVWL� V� GUXÊWYHQLP� HOLWDPD� X� ,VWUL�PRÌH
SURLVWHßL�WHN�L]��SUHWKRGQRJ��SRMDÊQMHQMD�SRORÌDMD��NDR�L
]QDáHQMD� VDPH�GHILQLFLMH� URPDQLáNH� XPMHWQRVWL� X� IHQR�
PHQRORÊNL� SRYLMHVQRP�PLÊOMHQMX�� 3UYHQVWYHQR� VWRJD� ÊWR
IHQRPHQRORÊNL�SULVWXS�QLMH�QHRYLVDQ�RG�VYRJD�SUHGPHWD
LVWUDÌLYDQMD� L� VWRJD� ÊWR� MH]LN� IHQRPHQRORJLMH� QDGLOD]L
MH]LN��IRUPDOQH��ORJLNH�

2YDNDY� SRORÌDM� GHILQLFLMH� X� GLMDOHNWLáNL� SRYLMHVQRP
PLÊOMHQMX�MH��QH�VDPR��QHL]YMHVWDQ�YHß��X�SULQFLSX��L�SUR�
EOHPDWLáDQ��6DP�NULWHULM�GHILQLFLMH�L]ODÌH�VH��VWRJD��NULWLFL
X�)UDQNIXUWVNRM�ÊNROL�L�LVWLáH�VYX�SUHGQRVW�IHQRPHQRORJLMH
X� RGQRVX� QD� VXVWDYQR� �ORJLáNR�� SURPLÊOMDQMH� L� VYDNL
DQDOLWLáNL�SRVWXSDN��7R� MH��GDNDNR�� L]D]YDOR�SR]QDWX� UH�
DNFLMX� ORJLáNLK�SR]LWLYLVWD� L�ÌHVWRNX�SROHPLNX��X�NRMRM� MH
VSUDP� �VDPH� VWYDUL�� L� X� GXKX� SRYLMHVQRJ�PLÊOMHQMD�PR�
JXßQR� SRVUHGRYDQMH�� NRMLP� IHQRPHQRORÊNL� SULVWXS� QH
LVNOMXáXMH�PRJXßQRVW�GHILQLUDQMD��YHß�JD��QDSURWLY��SUHW�
SRVWDYOMD�NDR�L]YRUQR�]QDQVWYHQL�QDáLQ�PLÊOMHQMD��7DNRYD

VSR]QDMD�PRUD�YULMHGLWL� L�]D�SUREOHP� VX�RGUHâHQMD�SUHG�
PHWD�URPDQLáNH�XPMHWQRVWL�UDQRJ�VUHGQMHJ�YLMHND�L�GUXÊW�
YHQLK�HOLWD�X�,VWUL��NRML�RYGMH�LVWUDÌXMHPR�

%LOR� GD� SULKYDWLPR� IHQRPHQRORÊNL� SULVWXS� URPDQLá�
NRM� XPMHWQRVWL� LOL� XPMHWQLáNR� �� DUWLVWLáNL� SULVWXS� GUXÊW�
YHQLP�HOLWDPD� �NDR� ÊWR� WR� áLQLPR�X�RYRP� LVWUDÌLYDQMX��
PL� X� VYDNRP� SULPMHUX� PRUDPR� SROD]LWL� RG� RGUHâHQH
LGHMH�LOL�SRMPD�URPDQLáNH�XPMHWQRVWL��GRND]XMXßL�GD� WDM
SRMDP�L�LOL�LGHMD�SRQDMSULMH�L]UDÌDYD�ELßH�áRYMHNRYR��NDR
QMHJRYD�ELWQD�RGUHGQLFD��$NR��GDNOH�� URPDQLáND�XPMHW�
QRVW�VX�RGUHâXMH�ELßH�áRYMHNRYR��áRYMHNRYR�SRVWRMDQMH�
WM��� GUXÊWYHQH� HOLWH� X� ,VWUL�� RQGD� VX� VYL� GUXJL� QDáLQL� áR�
YMHNRYD� SRVWRMDQMD� VX�RGUHâHQL� XPMHWQRÊßX� NDR� RQWLá�
NRP� FMHOLQRP�� ÊWR� REXKYDßD� L� GUXÊWYHQR� L� UDGQR� ELßH
áRYMHNRYR�� ,]� WRJD� VH� YHß� PRÌH� UD]XPMHWL� IHQRPHQR�
ORÊND� VXSVWLWXFLMD� WH]H� R� URPDQLáNRM� XPMHWQRVWL� NDR
GHILQLFLML�áRYMHND��NRMD��GD�EL�XRSßH�ELOD�IHQRPHQRORÊNL
VXSVWLWXLUDQD�� PRUD� GUXÊWYHQX� HOLWX� SULKYDWL� NDR� GUXÊW�
YHQX� VQDJX� �JHVHOOVFKDIWOLFKH� 3URGXNWLYNUDIW��� ÊWR� ßHPR
SRVHEQR� HODERULUDWL� X� ]DYUÊQRP�GLMHOX� WH]H� NRMD� VH� QD�
OD]L�X�QDVORYX�RYRJ�LVWUDÌLYDQMD�

1R��NRMD�MH�WR��VWYDUQR��LGHMD�R�URPDQLáNRM�XPMHWQRVWL
L� R� GUXÊWYHQLP� HOLWDPD� X� ,VWUL� NRMD� MH� X� PRJXßQRVWL
XGRYROMLWL� ]DKWMHYLPD� QDÊH� WH]H�� L� SR� NRMHPX� WR� SUDYX
�GDQDV��L]�NULWLáNH�WUDGLFLMH��SULKYDßDPR�LGHMX�NDR�WDNRYX�
NRMD� MH�PRÌGD� VDPR� �YHUEDOQD�]DPND��RGUHâHQH� �QHXR�
áHQH�� PHWDIL]LáNH� RVQRYH� L� NRMX� SRGUÌDYD� VDPR� HVHQ�
FLMDOLVWLáND�PHWDIL]LND��]D�NRMX�YMHUXMHPR�GD� MH�YHß�VYOD�
GDQD"� 3ROD]HßL� RG� GUXJRJ� SLWDQMD� �TXLG� LXULV���PRUDPR
ÊWLWLWL�SUDYR� IHQRPHQRORÊNRJ�SULVWXSD� L�X� NULWLáNRP�PLÊ�
OMHQMX��NDR�ÊWR�MH�WR�áLQLR�+HLGHJJHU��SROD]HßL�RG�MHGQRJ
ILOR]RIVNRJ� SRMPD� R� áRYMHNX�� 7R�� XSUDYR�� ]QDáL� SUDYR
ELWQRJ� VX�RGUHâHQMD�X� ]QDQVWYHQR� �� ILOR]RIVNRP�PLÊOMH�
QMX�� SR� PRWLYX� SODWRQVNH� �QH� 3ODWRQRYH�� PHWDIL]LNH� X
VYDNRP�]QDQVWYHQR��� ILOR]RIVNRP�SULVWXSX�� -HU��VWDMDOLÊWH
IHQRPHQRORJLMH�VH�QH�RGQRVL�QD�WR�ÊWR�MH�YHß�]DGDQR��QD
]DGDQX� VWYDUQRVW�� áLQMHQLáQD� VWDQMD� L� VX�RGQRVH� PHâX
]DGDQLP�SRMDYDPD��YHß�VH�WLáH�VPLVOD�L�LOL�RVQRYH�WRJ�ÊWR
MH�]DGDQR��WLáH�VH�ELWL�LOL�SULQFLSD�]DGDQRJ�

.DR�ÊWR� MH]LN�QH�SRVWRML� VDPR�NDR� MH]LáQR�GMHOR� L�LOL
GMHORYDQMH�� WM��� NDR� MH]LáQD� UDGQMD� �VDPD�SR�VHEL���YHß� L
NDR� SXQD� VWYDUQRVW� MH]LND� QD� QDáLQ� LGHMH� MH]LND� NDR
ILORORÊNRJ� SRMPD�� MHGQDNR� WDNR� L� URPDQLáND� XPMHWQRVW
QH�SRVWRML�VDPD�]D�VHEH��NDR�GMHOR�L�NDR�VWYDUDQMH��YHß�
MHGQDNR�WDNR��L�NDR�URPDQLáND�VWYDUQRVW�NRMRM�RGJRYDUD
LGHMD�GUXÊWYHQLK�HOLWD��ÊWR��MHGQDNR�WDNR��YULMHGL� L�]D�áR�
YMHNRYR� ELßH� L� IHQRPHQRORÊNL� SRMDP� R� URPDQLáNRM
XPMHWQRVWL� UDQRJ� VUHGQMHJ� YLMHND� X� ,VWUL�� 1R�� SLWDQMH
��TXLG� IDFWL���� NRMD� MH� WR� SRYLMHVQR� SR]QDWD� XPMHWQRVW
NRMD�EL�VH��GRLVWD��PRJOD�X]HWL�NDR�GHILQLFLMD�áRYMHND��WM��
GUXÊWYHQLK�HOLWD�� DNR� VH� YHß� QDÊD� WH]D� QH� SULKYDWL�� WDNR
UHßL��NDR�IHQRPHQRORÊND�� WDNR�ÊWR�VYDND�XPMHWQRVW� L]UD�
ÌDYD� L� VX�RGUHâXMH� ELW� áRYMHND� �áRYMHNRYD� ELßD�� LOL
VPLVDR�OMXGVNRJ�SRVWRMDQMD�L�LOL�LGHMX�áRYMHáQRVWL"

7R�� GDNDNR�� QLMH� HSRKD� �NODVLáQH� VWDULQH��� X� NRMRM
LGHDO� áRYMHND� QLMH� ELR� XPMHWQLN�� YHß�PXGUDF� ÊWR� RGJR�
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YDUD� L� NR]PRSROLWVNRM� RULMHQWDFLML� WDGDÊQMH� XPMHWQLáNH
VWYDUQRVWL��=ERJ�WRJD�VH�IHQRPHQRORÊNR�RGUHâHQMH�FMHOR�
NXSQH� URPDQLáNH� XPMHWQRVWL�� VSUDP� GUXÊWYHQLK� HOLWD�
PRÌH� SRQDMSULMH� VPDWUDWL� NODVLFLVWLáNLP� LGHDORP�� NDR
SURMHNFLMD�MHGQRJ�YLÊHVWROMHWQRJ�LGHDOD�L]�����L�V�SRáHWND
���� VWROMHßD�� NDGD� MH� áRYMHN� ELR� �GRLVWD�� SULKYDßHQ� NDR
HVWHWVNR�ELßH�� NDGD� VH� X� HVWHWLFL� WUDÌLOR� UMHÊHQMH� �YHOLNH�
�]DJRQHWNH�VYLMHWD���SRPLUHQMH�QXÌQRVWL�L�VORERGH��VWYDU�
QRVWL� L� LGHMH� LWG�� %LOR� MH� WR� YHOLNR� GRED� HVWHWLNH�� HSRKD
�6WXUP� XQG� 'UDQJ��� X� NRMRM� VH� XPMHWQLáNL� JHQLM� SR�
MDYOMXMH� NDR� QDMYLÊL� L]UD]� áRYMHáQRVWL�� 2YLPH� VH� XPMHW�
QRVW� QH� L]UDÌDYD� VDPR� MHGQLP� RG� QDáLQD� áRYMHNRYD
SRVWRMDQMD��YHß�NDR� MHGLQL�� LVWLQVNL� �DXWHQWLáQL��QDáLQ�� L]
NRMHJD� MH� YLGOMLYD� QH� VDPR� WH]D� R� XPMHWQRVWL� NDR� GHIL�
QLFLML� áRYMHND�� WM��� ELßD� XPMHWQRVWL� L�� MHGQDNR� WDNR�� ELßD
GUXÊWYHQLK�HOLWD��YHß�L�WH]D�R�YULMHGQRVQRP�VX�RGUHâHQMX
QMLKRYD�SRMPD�

6WRJD� VH� XPMHWQLáND� SURGXNFLMD�� NRMD� QDMSRWSXQLMH
GHILQLUD� áRYMHND�� PRUD� QDOD]LWL� X� DQWURSRFHQWULáQRP
RGRVX��X�HSRKL�QRYRJD�YUHPHQD��PRÌGD�áDN�X�UD]GREOMX
NDGD�VH��SR�SUYL�SXW��SRVWLÌH�VWYDUQD�DXWRQRPLMD��XPMHW�
QLáNRJ� HVWDEOLÊPHQWD��� NDR� L� �RGJRYDUDMXßD�� WHRULMVND
VYLMHVW� R� QMHJRYX� VX�SRVWRMDQMX�� SRMDYRP� PRGHUQH� L�LOL
�DSVROXWQRJ� SMHVQLÊWYD�� L�LOL� �áLVWH� SRH]LMH��� L�LOL� RVDPR�
VWDOMLYDQMHP� XPMHWQLáNRJ� L]UDÌDYDQMD� X� RGQRVX� QD
NODVLáQL� L� SRVWUHQHVDQVQL� DQWLáNR� �� NUÊßDQVNL� �WUDGLFL�
RQDOQL��VYLMHW��$OL��WDNDY�]DNOMXáDN�MH�SUHEU]�L��X�FLMHORVWL�
QHSURYMHUHQ�� MHU� VH� VDPR� GHILQLUDQMH� X� RYRP� RGQRVX
PRUD�SULKYDWLWL�PHWDIRULáNL��NDR��DGHNYDWQR��L]UDÌDYDQMH
UHODWLYQH�ELWL�áRYMHáQRVWL�X� MHGQRP�YUHPHQX��X�NRMHPX
EL�VH�VYDND�XPMHWQLáND�SURGXNFLMD��X�VYDNR�GRED�� �GHIL�
QLUDOD�� NDR� VPLVDR� áRYMHNRYRJ� SRVWRMDQMD�� áDN� L� SRG
XYMHWLPD� QMHJRYD� RWXâHQMD� L�LOL� KHWHURQRPLMH�� ,QDáH� EL
PRUDOL� XYRGLWL� SRMDP� �QDSUHWND�� X� SRYLMHVQL� UD]YRM
XPMHWQRVWL�� VSUDP� NULWHULMD� �DGHNYDWQRJ�� �GHILQLUDQMD�
ELßD�áRYMHNRYD�L�XPMHWQRVWL��NDR�WDNRYH�

6� HPDQFLSDFLMRP�� WM��� SRYLMHVQLP� RVOREDâDQMHP� áR�
YMHND� L]� �NXOWXUH� YODGDQMD�� ��+HUUVFKDIWVNXOWXU���� JRVSR�
GDUHQMD� L� URERYDQMD�� VD�XVSRVWDYOMDQMHP� �KXPDQXPD�� L]
�UHDOQH�QDGH��L�V�RGJRYDUDMXßLP�SURPMHQDPD�X�VWYDUQRP
ÌLYRWX� �áRYMHNRYRP���PRÌGD� VH� GRLVWD� V� %ORKRP�PRÌH
JRYRULWL� R� SUHG�VMDMX� ��9RU�6FKHLQ��� XPMHWQRVWL�� NRMD� ßH
XWROLNR�ELWL�KXPDQLMD�XNROLNR� L]YLUH� L]� LQWHJUDOQH�KXPD�
QRVWL� L�XNROLNR� GMHOXMH� QD� QMX��8� RYDNRYRP� SULVWXSX� VH
DNWXDOQD� VYMHWVNR� �� SRYLMHVQD� NUL]D�� NUL]D� GHNDGHQFLMH
SR]QRJ�JUDâDQVNRJ�VWDOHÌD�L�NUL]D�UDâDQMD�QRYRJD�ÌLYRWD�
NDR�HJ]LVWHQFLMH�GUXÊWYHQLK�HOLWD��PRUD�WLFDWL�L�VXYUHPHQH
XPMHWQLáNH�SURGXNFLMH��NDR�L�WHRULMH�XPMHWQRVWL�NRMD�WLPH
GRELYD�VYH�YHßL�]QDáDM��2YLPH�QDV�SXW��QHSRVUHGQR��YRGL
ND� UD]PDWUDQMX� �QDÊH�� WH]H� X� YHß� QDáHWRP� URPDQLáNL
GUXÊWYHQRP� YLGRNUXJX�� QDURáLWR� VSUDP� UD]PDWUDQMD
VWDMDOLÊWD�R� �RVORERâHQMX�XPMHWQRVWL��� LDNR� WX�PRJXßQRVW
�SULYUHPHQR�� RGODÌHPR�� NDNR� ELVPR� LVWDNOL� ELWQH
IHQRPHQRORÊNH� ]QDáDMNH� X� URPDQLáNRM� XPMHWQRVWL�� NRMH
VX��X�RVQRYL��EOLVNH�DUWLVWLáNRP�LQWHUHVX�]D�áRYMHND�

8� VYRMRM� DQWURSRORJLML� JOXPFD�� +HOPXWK� 3OHVVQHU

SROD]L�RG�QDÊHJ��LJUDQMD�XORJD��X�VWYDUQRP��GUXÊWYHQRP�
ÌLYRWX��NDNR�EL�SRND]DR�SXW� �HPDQFLSDFLMH�XPMHWQRVWL��
VYH� GR� WUHQXWND� NDGD� VH� R� QMRM� PRÌH� JRYRULWL� NDR� R
MHGQRP�VDPRVWDOQRP�QDáLQX�HJ]LVWHQFLMH�NDR�R� �SRVWR�
MDQMX�X�XOR]L�� ��,Q�GHU�5ROOH�6HLQ���� X� �DXWRQRPQRP
XPMHWQLáNRP� L]UDÌDMX�� �3OHVVQHU�� ������ ���������� -HG�
QDNR�WDNR��IHQRPHQRORÊNL�]DVQRYDQX�DXWRQRPLMX�JOXP�
FD� X� RGQRVX� QD� QMHJRYX� RYLVQRVW� RG� YHß� JRWRYH
XPMHWQRVWL�� RG� ]DGDQRJ� SMHVQLáNRJ� REOLND� L�� V� GUXJH
VWUDQH�� RG�� MHGQDNR� WDNR�� JRWRYH� L� SUHWKRGQR� ]DGDQH
VWYDUQRVWL�� L]ORÌLR� MH� ]QDWQR� UDQLMH� �V� SRYLMHVQLP� ]DVOX�
JDPD��*HRUJ�6LPPHO��6LPPHO���������������

8� WHRULML� OLNRYQH� XPMHWQRVWL� MHGDQ� L]ULáLWR� IHQRPH�
QRORÊNL�SULVWXS� �WXPDáHQMX�UD]YRMD��XPMHWQRVWL�QDOD]LPR
NRG�*HRUJL�6FKLVFKNRIID�X�VSLVX��,VFUSOMHQD�XPMHWQRVW� LOL
XPMHWQLáNL� IRUPDOL]DP"�$QWURSRORÊNR� LVSLWLYDQMH� XPMHW�
QRVWL�� �6FKLVFKNRII�� ������ �������� 7DNRâHU� YHß� VSRPH�
QXWR�GMHOR�9��3HUSHWD�� �%LßH�XPMHWQRVWL��GUÌL� VH� IHQRPH�
QRORJLMH�XPMHWQRVWL�NDR�LVWUDÌLYDáNH�IHQRPHQRORJLMH��L�WR
LVNOMXáLYR�X�RGQRVX�QD�OLNRYQX�XPMHWQRVW��8�WHRULML�JOD]�
EH�MHGQX�L]ULáLWR�IHQRPHQRORÊNX�RVQRYX�3OHVQHU�UD]YLMD�X
RNYLUX� VYRMH� DQWURSRORJLMH� áXOD� �NRMX� MH� UDQLMH� QD]LYDR
�GXKRYQRP�HVWH]LRORJLMRP����NDNR�EL� L]� LVWUDÌLYDQMD�áXOD
VOXKD�NDR� MHGQRJ�PRJXßQRJ�PRGDOLWHWD� áRYMHáQRVWL�QD�
JRYLMHVWLR�VYRMX� WHRULMX�R�JOD]EL�NDR�X�ELWL� MHGQRVORMQRP
IHQRPHQX��QDVXSURW�+DUWPDQX�L�,QJDUGHQX��

2��GXKRYQRM�HVWH]LRORJLML��3OHVVQHU� MH�SLVDR�X�UDQLMH
REMDYOMHQRP� GMHOX� �-HGLQVWYR� áXOD�� 2VQRYH� MHGQH� HVWH�
]LRORJLMH� GXKD�� �3OHVVQHU�� ������ ���������� GRN� VH� QMH�
JRYD� DQWURSRORJLMD� VOXKD� L� WLPH� L]YHGHQD� LGHMD� WHRULMH
JOD]EH��QDOD]L�X�QMHJRYRM�)HQRPHQRORÊNRM�DQWURSRORJLML
�3OHVVQHU�� ������ �������� 1DM]DG�� X� MHGQRM� DWURSRORJLML
SMHVQLÊWYD� QDOD]LPR� IHQRPHQRORÊNL� SULVWXS� NRML� VH� GUÌL
QRYRNDQWRYVNH� WUDGLFLMH�� IHQRPHQRORJLMH� L� ILOR]RILMH
HJ]LVWHQFLMH�� VX�RGUHâXMXßL� ELW� SMHVQLÊWYD� NDR� VXVUHW
�NRQNUHWQRJ��VXEMHNWD�VD�VDPLP�VRERP��X�NRMHPX�RQ�WHN
VDJOHGDYD� VHEH� ��VHLQHU� VHOEVW� DQVLFKWLJ� ZLUG���� WH� WLPH
XPMHWQRVW� GMHOXMH� QD� SURPMHQX� VXEMHNWD� X� VOXÌEL� VD�
PR�RGUHâHQMD�áRYMHND��:RODQGW�����������������

$OL� XSUDYR� L]� RYDNRYD� SULVWXSD� XPMHWQRVWL�� L]� RGUH�
âHQMD� XPMHWQRVWL� SR� áRYMHNX�� NDR� L� L]� WH]H� GD� VDPR
áRYMHN��SRVMHGXMH�XPMHWQRVW��QHSRVUHGQR�SURL]LOD]L�XYL�
âDQMH�R�QHPRJXßQRVWL�SRLVWRYMHßLYDQMD�RYDNRYD�SULVWXSD
VD� DUWLVWLáNLP� SULVWXSRP�� VD� RGUHâHQMHP� áRYMHND� SR
XPMHWQRVWL�� VD� WH]RP� GD� �VDPR�� XPMHWQRVW� GHILQLUD
áRYMHND�� 7H]D� �VDPR� áRYMHN� LPD� XPMHWQRVW�� JRYRUL� R
XPMHWQRVWL�NDR�ELWQRM� �GLVWLQNWLYQRM��NDUDNWHULVWLFL�áRYMH�
ND�X�RGQRVX�QD�VYD�GUXJD�ELßD��GRN�VDPD�WH]D�JRYRUL�R
XPMHWQRVWL� NDR� R� �HVVHQWLDOH� FRQVWLWXWLYXP�� ELßD� áRYMH�
NRYD��MHU�VH�ELWQD�RGUHGQLFD�MHGQRJD�ELßD�QH�VX�RGUHâXMH
MHGLQR� L]� UD]OLND�NRMH�SRVWRMH� L]PHâX� WRJ� ELßD� L� GUXJLK
ELßD��YHß�L�L]�QMHJD�VDPRJD�

,SDN�� XQDWRá� UD]OLNDPD� NRMH� �PHâX� QMLPD�� SRVWRMH�
REMH� RYH� WH]H� RVWDMX� EOLVNH� MHGQD� GUXJRM�� MHU� VH� GUÌH
]DMHGQLáNH� RVQRYH�� áRYMHND�� ELOR� GD� áRYMHN� RGUHâXMH
XPMHWQRVW�� ELOR� GD� XPMHWQRVW�� NDR� QMHJRY� �SURL]YRG��
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RGUHâXMH� áRYMHND�� 2� WDNRYRM� �NRQVXEVWDQFLMDOQRVWL�
XPMHWQRVWL� L� áRYMHND� SRVWRML� NXOWXUQR� �� SRYLMHVQD� DUJX�
PHQWDFLMD�� NRMD� JRYRUL� R� WRPX� GD� MH� RG� VYLK� NXOWXUQLK
GMHODWQRVWL� ]D� áRYMHND� QXÌQD� VDPR� XPMHWQRVW�� R� áHPX
VYMHGRáL� SUDSRYLMHVW�� DOL� L� VYD� SRYLMHVW� XPMHWQRVWL� L
NXOWXUH�� VYH�GR�QDÊHJD� WHKQLáNRJ�GRED�� 3UHPD� LVNXVWYX
WH� SRYLMHVWL�� áDN� L� RQGD� NDGD� GUXJLK�PRJXßQRVWL� SURL]�
YRGQH�GMHODWQRVWL�QLMH�ELOR��SRVWRMDOD�MH�XPMHWQLáND�SUR�
GXNFLMD�� L�RQGD��NDGD� MH�X�VPMHQL�NXOWXUQR���SRYLMHVQLK
HSRKD� QHGRVWDMDOD� ILOR]RIVND�PLVDR� L� UHOLJLR]QL� LPSXOV�
WM��� NDGD� MH� QHGRVWDMDR� ]QDQVWYHQL� L�LOL� WHKQLáNL� QDSRU
GMHORYDOD�MH�L�QDSUHGRYDOD�XPMHWQRVW�

$OL� X� RYRP� NXOWXUQR� �� SRYLMHVQRP� DUJXPHQWX� QD�
]LUHPR� �SUHYLÊH��QDJODÊHQ�SRORÌDMD�XPMHWQRVWL�� L]YMHVQR
]DQHPDULYDQMH�UDGQH�RVQRYH��NDR�L�WHKQLáNH�SURGXNFLMH�L
UHSURGXNFLMH�ÌLYRWD��ÊWR��X�NRQDáQLFL�� UH]XOWLUD�SLWDQMHP
VWYDUQRJ� SRORÌDMD� L� RGQRVD� UDGD� L� LJUH� QD� RGUHâHQRP
VWXSQMX� SURL]YRGQLK� VQDJD� X� URPDQLáNL� XPMHWQLáNRP
YLâHQMX�� 3RÊWR� MH� áRYMHN�� QD� ELWDQ� QDáLQ�� RGUHâHQ� NDR
�GMHODWQR� ELßH�� �VSUDP� *HOHQRYD� L]UD]D� �KDQGHOQGHV
:HVHQ���� NDR� �KRPR� IDEHU�� L� SRÊWR� VH� áRYMHNRYR� GMH�
ORYDQMH� PRÌH� RGUHGLWL� NDR� UDG�� NDR� MH]LN�� NDR� REOL�
NRYDQMH��PRJXßQR� MH�X� IHQRPHQRORÊNRP�YLâHQMX�GUXÊW�
YHQLK� HOLWD� LVWUDÌLYDWL� WHPX� XPMHWQRVWL� NDR� UDG�� XPMHW�
QRVWL� NDR� VSHFLILáQH� YUVWH� UDGD� L�� SRQDMSULMH�� NDR� REOL�
NRYDQMH�

3RÊWR� VPR� ]D� NUDM� RYRJD� LVWUDÌLYDQMD� RVWDYLOL
LVWUDÌLYDQMH� IHQRPHQRORÊNLK� DUJXPHQWD�� NRML� VH� WLáX� L
IHQRPHQRORÊNRJ�SRMPD�áRYMHND� L�NXOWXUQH� SRYLMHVWL� áR�
YMHáDQVWYD��RYGMH�XND]XMHPR�QD�ELWQR�SRLPDQMH�RGQRVD
áRYMHND�VSUDP�XPMHWQRVWL��X�RGQRVX�QD�QMHJRY�SRORÌDM�X
VYHPLUX�L�QD�UHFLSURáDQ�RGQRV�VSUDP�GUXJLK�PRJXßQRVWL
X�MHGQRP�WDNRYRP�SURVWRUX��9Hß�L]�QDYHGHQRJ�NXOWXUQR
��SRYLMHVQRJ�DUJXPHQWD�SURL]LOD]L�GD� MH�EH]�XPMHWQRVWL
�RNUQMHQR��GRVWRMDQVWYR�áRYMHND��LDNR�VH�WR�GRVWRMDQVWYR
ED]LUD� XSUDYR�QD� NUKNRVWL� áRYMHNRYD� ELßD� NDR� QDMLVWDN�
QXWLMHJ� X� RGQRVX� QD� GUXJD� ÌLYD� ELßD�� DOL� LVWRGREQR� L
QDMXJURÌHQLMHJ�ELßD��8NROLNR��GDNOH��áRYMHND�V�RE]LURP
QD�WDNDY�SRORÌDM�X�VYHPLUX�NDUDNWHUL]LUD��NUKNRVW�ELßD��L
DNR� MH� QD� GUXJL� QDáLQ� PRJXßQR� JRYRULWL� R� �NUKNRVWL
XPMHWQRVWL��NDR�QMH]LQX�ELWQRP�VX�RGUHâHQMX��RQGD�VH�L]
RYRJ�VWDMDOLÊWD�PRÌH�SRMPLWL�ELWQD�VURGQRVW�QMLKRYD��NDR
L�PRJXßQRVW�GD�VH�ELßH�XPMHWQRVWL� VX�RGUHâXMH�SR�ELßX
áRYMHNRYRP��NDR�L�REUDWQR�

2YGMH� �XNUDWNR�� XND]XMHPR� QD� VWDMDOLÊWH� SR� NRMHPX
MH� L� X� QDÊRM� IHQRPHQRORÊNRM� WUDGLFLML� SR]QDWD� WH]D� R
XPMHWQRVWL�NDR�GHILQLFLML�áRYMHND�� WDNR�YHß�NRJ�7RPDVD
$NYLQVNRJ��+LQVNH�����������������3UHPD�XSUDYR�QDYH�
GHQRP�L]YRUX��7RPDV�MH�QDJODVLR�MHGQX�YUOR�MDVQX�IHQR�
PHQRORÊNX� RGUHGQLFX�� �GRN� VH� GUXJD� ELßD� QH� XYHVHOMD�
YDMX� X� áXOQLP� VWYDULPD�� VDPR� áRYMHN� VH� XYHVHOMDYD� X
áLVWR� áXOQRM� OMHSRWL�� VDPRM� SR� VHEL�� 1R�� QDMYDÌQLMH� MH
.DQWRYR� VWDMDOLÊWH�� VWRJD� ÊWR� RQR� SULSDGD� YUHPHQX� X
NRMHPX� MH� �LGHDO��ELR�XPMHWQLN� �JHQLMH���DOL� L� VWRJD� ÊWR�V
.DQWRP�]DSRáLQMH�GDQDÊQMH� HVWHWLáNR�PLÊOMHQMH�� NDR� IH�
QRPHQRORÊNL� XVPMHUHQD� ILOR]RILMD� XPMHWQRVWL�� 8� �.ULWLFL

PRßL� VXâHQMD�� .DQW� SULSLVXMH� GRÌLYOMDM� SULMDWQRVWL� L� DQL�
PDOQLP�ELßLPD�� GRN� OMHSRWD� SULSDGD� VDPR�áRYMHNX� NDR
UD]XPQRP��GXKRYQRP��ELßX�

5DQLMH� VPR� YHß� VSRPHQXOL� 6FKLOHURYX� IHQRPHQR�
ORÊNX�RGUHGQLFX�XPMHWQRVWL��NRMX� MH�SMHVQLN�SUHX]HR�RG
.DQWD��VD�QRYRP��DUJXPHQWDFLMRP��QDURáLWR�X��3LVPLPD
R� HVWHWVNRP� RGJDMDQMX� áRYMHND��� NRMD� VX� RQGD� PRJOD
GMHORYDWL�L�QD�+HJHOD��'DQDÊQML�IHQRPHQRORÊNL�SUDYDF��X
IHQRPHQRORJLML� XPMHWQRVWL�� YRGL� VYRMH� SRGULMHWOR� L]� WRJ
L]YRUD��SD�VPR�YHß�]ERJ�WRJD�ELOL�GXÌQL�QD�QMHJD�RYGMH
XND]DWL�

3RÊWR� VPR� YHß� XSR]QDOL� RYDNRYX� IHQRPHQRORÊNX
RULMHQWDFLMX� URPDQLáNH�XPMHWQRVWL� UDQRJ�VUHGQMHJ�YLMHND
X� SULVXSX� GUXÊWYHQLP� HOLWDPD� X� ,VWUL�� VDGD� MRÊ� XVWYU�
âXMHPR�GD�WDNRYD�RULMHQWDFLMD�QLMH�VWUDQD�QLWL�GDQDÊQMLP
XPMHWQLFLPD�� 7X� MH�� PRÌGD�� QDMLVWDNQXWLML� SULPMHU� SMHV�
QLND� *RWWIULHGD� %HQQD�� ]D� NRMHJD� MH� XPMHWQRVW� XSUDYR
RQR� ÊWR� UD]JUDQLáXMH� áRYMHND�RG�GUXJLK�ÌLYLK� ELßD� L� SR
NRMHPX�MH�GDQDV��QXÌQR��SUHQLMHWL�XPMHWQRVW�L]�HVWHWVNRJ
X� IHQRPHQRORÊNL� SULQFLS� �VSUDP� QDYHGHQRJ� WHNVWD� 1�
+LQVNHD��� $NR� VH�� SUHPD� WRPX�� MHGLQR� X� XPMHWQRVWL
PRÌH� PDQLIHVWLUDWL� FMHORYLWR� ELßH� áRYMHNRYR� L� DNR� VH�
QDGDOMH��ELßH�áRYMHNRYR� VDPR�SR�XPMHWQRVWL� VSHFLILáQR
UD]OLNXMH� RG� GUXJLK� ÌLYLK� ELßD�� RQGD� L]� WRJD� SURL]LOD]L
GHILQLFLMD�XPMHWQRVWL��NDR�GHILQLFLMD�áRYMHND�

3RQDMSULMH� VH�� GDNOH�� PRUD� ULMHÊLWL� SLWDQMH� GHILQLFLMH
NDR� ORJLáQH� RSHUDFLMH� X� WRP� VX�RGQRVX�� MHU� ELWQH� RG�
UHGQLFH� áRYMHND� QLVX� RGUHGQLFH� VWYDUQRVWL�� YHß� QMHJRYH
PRJXßQRVWL��NRMLPD�áRYMHN�VYRMD�RQWLáND�RGUHâHQMD��NDR
VSHFLILáQH� PRJXßQRVWL�� SULKYDßD� L� RGUÌDYD� X� �XYLMHN
RWYRUHQRP�� SRVWRMDQMX� SRYLMHVQLK� ]ELYDQMD�� WHPHOMHP
NRMLK� UD]YLMD� L� VYRMX� XPMHWQRVW�� ,DNR� VX� IHQRPHQRORÊND
LVWUDÌLYDQMD� WHN� X� VXYUHPHQR� GRED� RVDPRVWDOMHQD� NDR
GLVFLSOLQD��X�FMHORNXSQRM�QDÊRM� WUDGLFLML�QDOD]LPR� WXPD�
áHQMD�áRYMHNRYD�ELßD��SRQDMSULMH�X��NODVLáQRM�VWDULQL��NDR
�]RRQ�ORJRQ�HFKRQ���VSUDP�VSHFLILáQH�RGUHGQLFH��ORJRV��
LOL�NDR��DQLPDO�UDWLRQDOH���WM��� UD]XPQR�ELßH���]DWLP�SUH�
PD� �DUHWH�� ��YUOLQD��� NDR�PRUDOQR� ELßH�� QDGDOMH� NDR� VD�
PRVYMHVQR� ELßH� �DQLPDO� PHWDSK\VLFXP��� WH�� X� VXYUH�
PHQR�GRED��NDR��DQLPDO�V\PEROLFXP���WH��SUHPD�UDGQRM
YULMHGQRVWL� áRYMHNRYD�ELßD��NDR� �KRPR� IDEHU�� L�� QDM]DG�
SUHPD� LJUL� NDR� �KRPR� OXGHQV��� RGQRVQR�� SUHPD� XPMHW�
QRVWL�NDR��KRPR�DHVWKHWLFXV��

5RPDQLáND�XPMHWQRVW�VH��VWRJD��SULKYDßD�NDR�GHILQL�
FLMD� áRYMHND�� NDR� ELWQD� RGUHGQLFD� áRYMHNRYLK� PRJXß�
QRVWL�L�NDR�LGHDO�áRYMHáQRVWL��WHN�NDGD�MH��áRYMHN�SRVWDR
PMHURP� VYLK� �GUXÊWYHQLK�� VWYDUL��� ÊWR� ]QDáL� VD� IHQRPH�
QRORÊNLP�REUDWRP��NRML�QD�GDOHNRVHÌDQ�QDáLQ�NRLQFLGLUD
VD� REUWRP� X� HVWHWLFL�� 3XW� QDGDOMH� YRGL� ND� 6FKLOHUX� L
1RYDOLVX��DOL� L�ND�6FKHOLQJX��6FKRSHQKDXHUX��ND� UDQRP
1LHWVFKHX� L� 'LOWDMX� NDGD� MH� XPMHWQRVW� SULKYDßHQD� NDR
IXQGDPHQWDOQD�ILOR]RILMD��1DV�RYGMH�LQWHUHVLUD�VPLVDR�WRJ
�REUWD� ND� XPMHWQRVWL��� NRML� ßHPR� XNUDWNR� L]ORÌLWL� X
ELWQRP� VXJODVMX� V� 0DUJXDUGRP� �0DUTXDUG�� ������ ���
������ �2EUDW� ND� XPMHWQRVWL�� 0DUTXDUG� WRáQR� NDUDNWH�
UL]LUD� NDR� SRMDYX� IHQRPHQRORÊNH� VXSVWLWXFLMH� NRMD� LPD
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�XQLYHU]DOQX� QDPMHUX��� 7R� QH� ]QDáL� GD� MH� IHQRPHQR�
ORJLMD�WLPH�RWNULOD�QRYX�REODVW�VYRJD�GMHORYDQMD��WDNR�ÊWR
VH� �EDYL� L� RVMHßDMHP�� IDQWD]LMRP�� VWYDUDODÊWYRP� ���� 2QD
QH� SULOD]L� XPMHWQRVWL� NDNR� EL� UD]XPMHOD� �VDPX�� XPMHW�
QRVW��YHß�VYLMHW�L�QH�SULOD]L�XPMHWQLNX�NDNR�EL�UD]XPMHOD
�VDPRJ��XPMHWQLND��YHß�áRYMHND��ÉWR�MH�URPDQLáNL�áRYMHN
���� VDGD� VH� RGUHâXMH� IHQRPHQRORÊNL� SR� XPMHWQLáNRP
JHQLMX���7DNR�VH�YHß�VD� �REUDWRP�ND�XPMHWQRVWL��]ELYD� L
IHQRPHQRORÊNL�REUDW��0DUNX]H���������������

6WRJD�� X� QDÊHP� LVWUDÌLYDQMX� QDMVQDÌQLMX� SRWYUGX
URPDQLáNH�XPMHWQRVWL�NDR�GHILQLFLMH�áRYMHND�� WM��� XPMHW�
QRVWL� NDR� �FMHORYLWRJ� áLPEHQLND� X� REOLNRYDQMX� URPD�
QLáNH�VWYDUQRVWL��L�LOL��HVWHWLNH�NDR�PRJXßHJ�REOLND�GUXÊW�
YHQLK� HOLWD��� NRMD� SRVWDMH� �JHVHOOVFKDIWOLFKH� 3URGXNWLY�
NUDIW��� QDOD]LPR� �XSUDYR�� NRG� 0DUNX]HD�� 2Q� WHÌL� ND
�IHQRPHQRORÊNRP�VXSVWLWXLUDQMX�XPMHWQRVWL���ND�NULWLáNRM
DQDOL]L� URPDQLáNRJ� GUXÊWYD�� ]DKWLMHYDMXßL� WLPH� QRYH
NDWHJRULMH�� PRUDOQH�� HWLáNH�� HVWHWVNH���� 6� WLP� X� VYH]L�� L
SRWUHED�]D��XPMHWQLáNLP�WLSRP�áRYMHND��NRML�VH��QXÌQR�
SRMDYOMXMH� V� UDGLNDOQLP� SRULFDQMHP� �VYLMHWD� GUXÊWYHQLK
HOLWD�� L� V� RGEDFLYDQMHP� �NXOWXUH� JRVSRGDUHQMD�� �+�� .LOL�
MDQ���=QDQRVW�L�XPMHWQRVW��NDR�QRVLRFL�VORERGH�áRYMHND�L
GUXÊWYD��WDGD�VX��SUHREUDÌHQH�X�VXJODVMX�V�QRYRP�RVMHW�
OMLYRÊßX� L� ]DKWMHYLPD� LQVWLQNWD� ÌLYRWD��� MHU� VX� X� VWDQMX
�RWNULWL�L�RVWYDULWL�áRYMHNRYH�PRJXßQRVWL��

=QDQRVW�YRGL�ND�XPMHWQRVWL��D�XPMHWQRVW�ND� �REOLNR�
YDQMX� VWYDUQRVWL��� 7DNR� VH�� SR� 0DUNX]HX�� XVSRVWDYOMD
QRYL� HWRV�� �HVWHWVNL� HWRV�� L� XWYUâXMH� �QRYL� SULQFLS� VWYDU�
QRVWL�� XPMHWQLáNH� VWYDUQRVWL�� 0DUNX]H� NULWLáNL� LVWUDÌXMH
LGHMX� �URPDQLáNL� XPMHWQLáNRJ� áRYMHND�� NDR� áLPEHQLND
VUHGQMH�YMHNRYQRJ� GUXÊWYD�� NRMD� VH� MDYOMD� NRG� +HLGHJ�

JHUD�NDR��VYHVWUDQL�LQGLYLGXXP���+HLGHJJHU�QH�YMHUXMH�GD
UDQL� 0DUNX]H� R]ELOMQR� UDáXQD� VD� �VYHVWUDQLP� LQGLYLGX�
XPRP��� GRN� SR]QL� 0DUNX]H� ]DXYLMHN� UD]GYDMD� UDG� RG
LJUH�� FDUVWYR� QXÌQRVWL� L� FDUVWYR� VORERGH�� 7DNDY�0DUNX�
]HRY� SRJOHG� MH�� SR�+HLGHJJHUX�� GDQDV� YHß� XYHOLNR� ]D�
VWDULR��MHU�RGJRYDUD��MHGQRP�VYODGDQRP�VWXSQMX�UD]YRMD
GUXÊWYHQLK�HOLWD���-HU�VH�UDGL�R��PRJXßQRVWL�XPMHWQRVWL��X
RNYLUX� �FDUVWYD� áRYMHáQRVWL��� R� PRJXßQRVWL� SUHREUDÌD�
YDQMD� XPMHWQLáNRJ� UDGD�� D� QH� R� VNUDßHQMX� XPMHWQLáNRJ
SURVWRUD�NRML�WLPH��L�QDGDOMH��SRVWDMH�SURVWRU�QHVORERGH�

-HGQDNR� WDNR�� ]DQLPOMLY� MH� L� +HLGHJJHURYR� SULVWXS
URPDQLáNRM�OMHSRWL�L��V�WLP�X�YH]L��QMHJRYR�SUHNRUDáHQMH
IHQRPHQRORÊNH� SHUVSHNWLYH� X� SUDYFX� RQWRORÊNRJ� ]DVQL�
YDQMD�OLMHSRJ�NDR�KDUPRQLáQRJ�REOLND�áRYMHND�L�SULURGH�
$OL�� SURWLY� HVWHWL]LUDQMD� HWRVD� L� URPDQLáNRJ� SULQFLSD
VWYDUQRVWL��JRYRUL�YHß�NULWLáDQ�SRMDP��VWYDUQRVWL���NRML�VH
QDOD]L� X� VUHGLÊWX� GDQDÊQMHJ� ]QDQVWYHQR� �� ILOR]RIVNRJ
PLÊOMHQMD��1HRURPDQLáNR�SURL]YRâHQMH� VWYDUQRVWL� GUXÊW�
YHQLK� HOLWD� L� HVWHWVNRJ� REOLNRYDQMD� �XRSßH�� QH� UMHÊDYD
DNWXDOQX� NUL]X� SRMPD� �VWYDUQRVWL�� X� IHQRPHQRORJLML� L� X
]QDQRVWL�� NDR� ÊWR� �HVWHWL]LUDQMH� HWRVD�� QH� GRSULQRVL
UMHÊHQMX�]QDQVWYHQR���WHKQRORÊNH�GRPLQDFLMH�GDQDÊQMHJ
VYLMHWD�� 8� RVQRYL��0DUNX]HRYR� XQDSUHâHQMH� URPDQLáNH
XPMHWQRVWL� X� GUXÊWYHQX� SURL]YRGQX� VQDJX� HOLWD�� SURL]L�
OD]L� L]� �PHâXVREQR��XVXJODÊHQRJ�SULQFLSD�ELßD� L�YULMHG�
QRVWL�� D� QMHJRYR� �HVWHWL]LUDQMH� XPMHWQRVWL�� SURL]LOD]L� L]
QDGLODÌHQMD� �HWRVD�� SUHWKRGQR� ]DGDQRJ� �VYLMHWD� URPD�
QLáNH� XPMHWQRVWL�� QD� QDáLQ� VWYDUQRVWL� GUXÊWYHQLK� HOLWD�
6WRJD� MH� URPDQLáND� XPMHWQRVW� MHGQR� RG� PRJXßQLK� RG�
UHâHQMD�ELßD�áRYMHNRYD��D�QH�VDPR�MHGQR�RG�PRJXßQLK
VX�RGUHâHQMD�GUXÊWYHQLK�HOLWD��NDR�WDNRYLK�
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&RPPXQLW\�RI�5RPDQLF�$UW�RI�(DUO\�0LGGOH�$JHV�DQG�VRFLDO�HOLWHV� LQ�,VWULD� �6ORYHQLD��PDQLIHVWV� LQ�WZR�GLIIHUHQW
OHYHOV�RU� WZR�PHWKRGRORJLFDO�DSSURDFKHV��ZKLFK�KLVWRULFDOO\� DSSHDU� DJDLQVW�HDFK�RWKHU�� OLNH� WZR�FHQWUHV�� OLNH� WZR
D[LV��DURXQG�ZKLFK�LV�WKLV�UHVHDUFK�LV�EDVHG�RQ��)URP�RQH�VLGH�LW�LV�WKH�RSLQLRQ�RI�PHGLHYDO�HOLWHV�DERXW�5RPDQLF�$UW
LQ�,VWULD��WKDW�DSSURDFKHV�DUW�E\�DFFHSWLQJ��HOLWLVW�LGHD���WKDW�FDQ�ZLWK�LWV��HOLWLVP��WKLQN�WKURXJK�DUW��VXERUGLQDWLQJ�LW�WR
WKH��HOLWLVW�SULQFLSOH��RQ�ZKLFK�LW�LV�EDVHG��)URP�WKH�RWKHU�VLGH��WKHUH�LV�DQ�RSLQLRQ�RI�PHGLHYDO�HOLWHV�IURP�5RPDQLF
DUWLVWLF� UHDOLW\�� DULVLQJ� IURP� 5RPDQLF� H[SHULHQFH�� IURP� WKH� �ZRUOG� RI� 5RPDQLF� DUW��� EDVHG� RQ� FRH[LVWHQFH� ZLWK
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5RPDQLF�DUW�ZRUN��ZLWK� LWV� UHDOLW\�� LWV�DFKLHYHPHQWV��DV�ZHOO�DV� LWV�SODFH�DQG�SXUSRVH� LQ� WKH� OLIH�RI� VRFLDO� HOLWHV�RI
,VWULD��7KLV�RSLQLRQ�TXHVWLRQV�WKH�SULQFLSOH�RI�5RPDQLF�DUW�� VWDUWLQJ� IURP�PHGLHYDO�VRFLDO�HOLWHV��TXHVWLRQV� WKH�VWDQG
JURXQG�RI�5RPDQLF�DUW� IURP�ZKLFK� LV�SRVVLEOH� WR�GHYHORS� WKH� �HOLWLVW�YLHZ��RQ� WKH� �ZRUOG�RI�5RPDQLF�DUW��RI�HDUO\
0LGGOH�$JHV�LQ�,VWULD��E\�VHOI�UHYHDOLQJ�WKDW��ZRUOG��

7KLV� LV�ZK\�ZH� �IURP� WKH�EHJLQQLQJ��KDYH� IROORZHG�ERWK�DVSHFWV�RI� UHVHDUFK��7KH� ILUVW� RQH��ZKLFK�KROGV�RQ� WR
LGHDV�RI�SUHVHQFH�RI�PHGLHYDO�WLPH�VRFLDO�HOLWHV�LQ�WKH�5RPDQLF�DUW�RI�,VWULD��DERXW�WKH�ZRUOG�DQG�LQGLYLGXDO�SHUVRQ�LQ
5RPDQLF�UHDOLW\�RI�,VWULD��WKDW�GHULYHV�WKH�SULQFLSOH�RI�5RPDQLF�DUW�VXERUGLQDWHG�WR�WKDW�LGHD��7KH�RWKHU�RQH��EDVHG�RQ
SXUH��HOLWLVW�H[SHULHQFH���WR�DVFHUWDLQ�WKH�VWUXFWXUH��IRUP�DQG�ZD\�V��RI�FR�H[LVWHQFH�RI�5RPDQLF�DUW�ZRUN��DV�ZHOO�DV
ZD\�V�� RI� LWV� LQIOXHQFH� RQ� PHGLHYDO� VRFLDO� HOLWHV�� WR� UHDFK� LQ� WKDW� PDQQHU� WKH� SULQFLSOH� RI� 5RPDQLF� DUW� RI� HDUO\
PHGLHYDO�WLPH�DQG�VRFLDO�HOLWHV�LQ�,VWULD��6ORYHQLD���7KLV�PHDQV�WKDW�5RPDQLF�DUWLVW�SDUWLFLSDWH�LQ�WKH�OLIH�RI�WKH�VRFLDO
HOLWHV��7KHLU�ZRUN�LV�DFNQRZOHGJHG�DV��VSLULWXDO�ZRUN���FRVD�PHQWDOH��EHFDXVH�LW�LV�QRW�RQO\�GHDOLQJ�ZLWK�WUDQVODWLQJ
LQWR�YLVLEOH� UHDOLVDWLRQ�RI�5RPDQLF�DUW�DFKLHYHPHQWV�RI�HDUO\�PHGLHYDO� WLPH� LQ� ,VWULD��EXW�GHDOLQJ�ZLWK� LWV� �VSHFLILF�
ZD\�WR�H[SORUH�WKRVH�LGHDV�

.H\�ZRUGV��5RPDQLF�$UW��0HGLHYDO�6RFLDO�(OLWHV��,VWULD��6ORYHQLD�
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VR]LRORJLH� GHU� PRGHUQHQ� *HVHOOVFKDIW�� ]Y�� ��� )UDQN�
IXUW�0��6XKUNDPS�

0DUNX]H�� +�� �������� .UDM� XWRSLMH�� (VHM� R� RVORERâHQMX�
=DJUHE��6WYDUQRVW�
0DUTXDUG��2����������.DQW�XQG�GLH�:HQGH�]XU�$HVWKH�
WLN��=HLWVFKULIW�IXU�SKLORVRSKLVFKH�)RUVFKXQJ��%G��;9,����
0}OOHU�� 6�� ����������� 3KlQRPHQRORJLH� XQG� SKLORVR�
SKLVFKH�7KHRULH��]Y�����)UHLEXUJ��0�QFKHQ�
3DVVHURQ��5�� �������� /
RHXYUH� SLFWXUDOH� HW� OHV� IRQFWLRQV
GH�O
DSSDUHQFH��3DULV��9ULQ�
3OHVVQHU��+����������=XU�$QWURSRORJLH�GHV�6FKDXVSLHOHUV�
=ZLVFKHQ�3KLORVRSKLH�XQG�*HVHOOVFKDIW��%HUQ�
3OHVVQHU�� +�� �������� 3KLORVRSKLVFKH� $QWKURSRORJLH�
)UDQNIXUW��6��)LVFKHU�9HUODJ�
6FKLVFKNRII�� *�� �������� (UVFK{SIWH� .XQVW� RGHU� .XQVW�
IRUPDOLVPXV"�6FKOHKGRUI��%URQQHQ�9HUODJ�
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GHFNXQJ�GHU�3KlQRPHQH��'RNXPHQWH�HLQHU�3KLORVRSKLH
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VWHOOXQJ� XQG� *HJHQVWlQGOLFKNHLW� GHV� SRHWLVFKHQ� *H�
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