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NRMH�VX�NXOWXUQR�RSUHGHOMHQH�X�]DSDGQR�VUSVNX�YDULMDQWX�YDWLQVNH�NXOWXUH��GRN�VH
KURQROR^NL�]DMHGQR�VD�FHORP�QHNURSRORP�PRJX�VPHVWLWL�X�VUHGQMH�EURQ]DQR�GRED�

8YRG
/RNDOLWHW�,OLUVNR�*UREOMH�QDOD]L�VH�X�DWDUX�VHOD�%XNRYDF�NRMH�SULSDGD

PLRQLaNRM�RS^WLQL��7RNRP�MXOD�������JRGLQH�L]YU^HQD�VX�DUKHROR^ND�LVNR�
SDYDQMD�RYRJ�ORNDOLWHWD��,VWUDCLYDQMD�VX�REDYLOL�SROD]QLFL�L�VDUDGQLFL�VHPL�
QDUD�DUKHRORJLMH�,VWUD]LYDaNH�VWDQLFH�3HWQLFD��5XNRYRGLODF�NDPSDQMH�ELR�MH
9RMLVODY�)LOLSRYL`��UXNRYRGLODF�SURJUDPD�DUKHRORJLMH�X�,63��GRN�MH�WHUHQ�
VNLP�LVWUDCLYDQMLPD�UXNRYRGLR�$QGUHM�6WDURYL`��DUKHRORJ�¬�NXVWRV�1DURG�
QRJ�PX]HMD�X�%HRJUDGX�

�/RNDOLWHW�MH�NRQVWDWRYDQ�UHNRJQRVFLUDQMHP�REDYOMHQLP�WRNRP������
JRGLQH��NDGD�MH�XWYU_HQR�GD�VH�UDGL�R�QHNURSROL�SRG�KXPNDPD��XNXSQR��
KXPNL���VPH^WHQRM�QD�UHODWLYQR�]DUDYQMHQRP�SODWRX�NRML�VH�X]GLCH�VHYHUQR
RG�SRWRND�3ODQGL^WH�L�EODJR�MH�QDJQXW�ND�MXJ��VOLND�����

1DMYH`L�EURM�KXPNL�L]JOHGD�LQWDNWQR��D�SUHPD�LQIRUPDFLMDPD�GREL�
MHQLP�RG�YODVQLND�LPDQMD��-RYLFH�/XaL`D�L]�VHOD�%XNRYDF��QMLKRY�GDQD^QML
L]JOHG�VH�UD]OLNXMH�RG�UDQLMHJ��1DLPH��WHN�RGVNRUD�LPDQMH�VH�SOXCQR
REUD_XMH��D�SUHPD�QMHJRYRP�VH`DQMX��WXPXOL�VX�SUH�SRaHWND�RUDQMD�ELOL
]QDWQR�YL^L�L�NRPSDNWQLML��6DGD^QMH�VWDQMH�SRND]XMH�GD�VX�KXPNH�GHOLPLaQR
UD]YXaHQH��GRN�MH�SUL�WRPH�QMLKRYD�YLVLQD�VPDQMHQD��WH�X�SURVHNX�LPDMX
�¬����P��D�SUHaQLFL�RVQRYD�VH�NUH`X�RG����GR����PHWDUD��7XPXOL�VX�JXVWR
SRVWDYOMHQL��WDNR�GD�UD]PDN�L]PH_X�QMLK�JRWRYR�L�QH�SRVWRML��7DNR_H��YODV�
QLN�LPDQMD�QDSRPLQMH�GD�MH�SULOLNRP�RUDQMD�SOXJRP�QDOD]LR�L�YDGLR�NUXSQR
NDPHQMH��DOL�QLMH�VDVYLP�MDVQR�GD�OL�MH�WR�NDPHQMH�ELOR�GHR�NDPHQRJ�SOD^WD�
LOL�VH�UDGL�R�NDPHQRP�YHQFX�X�RVQRYL�KXPNL��
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3RQRYQRP��GHWDOMQLMRP�SURVSHNFLMRP��SRX]GDQR�MH�XWYU_HQR�GD�VH
UDGL�R�aLVWR�]HPOMDQLP�WXPXOLPD��D�UHNRJQRVFLUDQMHP�NRMH�MH�REDYOMHQR
SRaHWNRP�MXQD�������JRGLQH��$��6WDURYL`�L�9��)LOLSRYL`��SULNXSOMHQ�MH�L
]QDaDMDQ�EURM�SRYU^LQVNLK�QDOD]D�¬�IUDJPHQDWD�NHUDPLaNLK�SRVXGD��NUH�
PHQLK�RGELWDND��NDR�L�VLWQLK�NRPDGD�OHSD��'LVWULEXFLMD�RYLK�QDOD]D�QD
SRYU^LQL��QDNRQ�VNRUD^QMHJ�SUROH`QRJ�RUDQMD��VD�YHRPD�QLVNLP�]DVDGRP
NXNXUX]D��MDVQR�XND]XMH�QD�WR�GD�RQL�SRWLaX�L]�GHOLPLaQR�GHYDVWLUDQLK
SRYU^LQVNLK�VORMHYD�QDVLSD�KXPNL�

�=QDaDMQR�MH�MR^�QDSRPHQXWL�GD�VX�GYD�WXPXOD�QD�QHNURSROL�R^WH`HQD
¬�MHGDQ�RG�QMLK�QD�LVWRNX��R]QDaHQ�NDR�WXPXO�����SUHVHaHQ�MH�VNRUR�QD�SROD
L]JUDGQMRP�VHRVNRJ�ORNDOQRJ�SXWD��L�GUXJL�MXCQLMH�RG�QMHJD��WXPXO����
NRPH�MH�XQL^WHQD�SULEOLCQR�MHGQD�SHWLQD��=ERJ�GHOLPLaQRJ�R^WH`HQMD�L
PRJX`H�GDOMH�XJURCHQRVWL�ORNDOLWHWD�RGOXaHQR�MH�GD�RYRJRGL^QMH�LVNR�
SDYDQMH�EXGH�XVPHUHQR�QD�WXPXO����
'HILQLFLMD�SUREOHPD�

9H`LQD�KXPNL�L]�SHULRGD�VUHGQMHJ�EURQ]DQRJ�GRED�YH]XMH�VH�]D
SRURGLaQH�JUREQLFH��3R^WR�VX�X�WXPXOX���QD_HQH�WUL�XUQH��SUHWSRVWDYOMD�VH
GD�VYH�WUL�SULSDGDMX�aODQRYLPD�LVWH�SRURGLFH��-HGDQ�RG�SUREOHPD�SUHG�
VWDYOMD�XWYU_LYDQMH�YUHPHQVNRJ�UD]PDND�L]PH_X�VDKUDQD��D�WDNR_H�SRVWRML
L�SUREOHP�RGUH_LYDQMD�JODYQRJ��SULPDUQRJ��JURED��WM��JURED�NRML�MH�ELR�SR�
YRG�]D�QDVLSDQMH�WXPXOD��

3ULOLNRP�UDQLMLK�UHNRJQRVFLUDQMD�L�LVWUDCLYDQMD�YDOMHYVNRJ�NUDMD��QLVX
NRQVWDWRYDQD�QDVHOMD�]DSDGQRVUSVNH�YDULMDQWH�YDWLQVNH�NXOWXUH��NRMRM��NDNR
SUHWSRVWDYOMDPR��SULSDGD�RYD�QHNURSROD��3URQDODVNRP�MR^�MHGQRJ�JUREOMD
RYH�NXOWXUQH�JUXSH��QDPH`H�VH�SLWDQMH�JGH�VX�CLYHOL�L�RGDNOH�VX�SULVWLJOL

6OLND���6NLFD�ORNDOLWD�,OLUVNRJUREOMH�X�%XNRYFX

)LJXUH���
3ODQ�RI�WKH�,OO\ULDQJUDYH\DUG�VLWH�LQ%XNRYDF
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QRVLRFL�RYH�NXOWXUH��0LOXWLQ�*DUD^DQLQ�SRVWDYLR�MH�KLSRWH]X�R�WUDQVKXPDQ�
WLP�VWRaDULPD�NRML�VX�VH�VH]RQVNL�NUHWDOL��D�SUL�WRPH�VH�SULYUHPHQR�]DGU�
CDYDOL�QD�RYLP�SURVWRULPD��JGH�VX�L�VDKUDQMLYDOL�SUHPLQXOH�aODQRYH�VYRMH
]DMHGQLFH��*DUD^DQLQ�������������

0HWRG�LVWUDCLYDQMD
+XPND���MH�]HPOMDQL�WXPXO��QHSUDYLOQR�HOLSVRLGQRJ�REOLND�SUHaQLND

RNR����P�L�VYUVWDYD�VH�X�UHG�WXPXOD�VUHGQMH�YHOLaLQH��/D]L`��������������
1DNRQ�]DYU^HQRJ�LVWUDCLYDQMD��YLVLQD�WXPXOD�X�QDYL^RM�WDaNL�L]QRVLOD�MH�RNR
��P��7UHED�QDSRPHQXWL�GD�MH�WXPXO�ELR�EODJR�QDJQXW�ND�MXJX��^WR�MH�PR�
JOR��SRUHG�RUDQMD��XWLFDWL�QD�QMHJRY�REOLN�L�NRPSDNWQRVW�

7XPXO���MH�LVNRSDYDQ�PHWRGRP�NUVWD�VD�NRQWUROQLP�SURILOLPD��VOLND
����8PHVWR�PHWRGH�QDVSUDPQLK�VHJPHQDWD��UXNRYRGLODF�WHUHQVNLK�LVWUDCLYD�
QMD�VH�RSUHGHOLR�]D�NRSDQMH�VXVHGQLK�VHJPHQDWD��]DWR�^WR�MH�MXCQL�GHR�WX�
PXOD���SUHVHaHQ�VHRVNLP�SXWHP��3RVWDYOMHQD�MH�NYDGUDWQD�PUHCD��×��P��D
SR�SRWUHEL�VH�PRJOR�SULVWXSLWL�SRGHOL�MHGQRJ�NYDGUDWD�QD�YL^H�NYDGUDQDWD�
5DGLOR�VH�WHKQLaNLP�RWNRSQLP�VORMHYLPD��GHEOMLQH�RG����GR����FP��3R^WR
VX�RaHNLYDQL�PHWDOQL�QDOD]L��QDNRQ�ILQRJ�]DaL^`DYDQMD�RVQRYH�VYDNRJ
RWNRSQRJ�VORMD�VYDNL�VHJPHQW�MH�ELR�LVSLWDQ�PHWDO�GHWHNWRURP��

2SLV�LVWUDCLYDQMD
1DNRQ�XNODQMDQMD�YHJHWDFLMH�VD�VHJPHQWD�,��SULVWXSLOR�VH�QMHJRYRP

LVNRSDYDQMX��5DGL�XRaDYDQMD�HYHQWXDOQLK�SURPHQD�X�VWUXNWXUL�L�ERML�]HPOMH
X�NRQWUROQLP�SURILOLPD��VHJPHQW�,�MH�LVWUDCHQ�GR�QLYRD�VWHULOQH�]HPOMH
�]GUDYLFH��SUH�QHJR�^WR�VH�SRaHOR�VD�UDGRP�QD�RVWDWNX�WXPXOD��8�,,�RWNRS�

6OLND���>HPD�LVNRSDYDQMDWXPXOD

)LJXUH���
6FKHPH�RI�PRXQGH[FDYDWLRQ
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QRP�VORMX�NRQVWDWRYDQD�MH�PDQMD�QHSUDYLOQD�]RQD�QDELMHQH�]HPOMH�X�NRMRM
VH�QDOD]LOD�XUQD����8�VYLK�SHW�RWNRSQLK�VORMHYD�SULPH`HQD�MH�YH`D�NRQFHQ�
WUDFLMD�NUHPHQLK�RGELWDND�

�1DNRQ�]DYU^HQRJ�LVWUDCLYDQMD�VHJPHQWD�,��SULVWXSLOR�VH�LVNRSDYDQMX
VXVHGQRJ�VHJPHQWD��VHJPHQWD�,,���7RP�SULOLNRP�XRaHQR�MH�GD�VHJPHQW�,,�
L]X]LPDMX`L�NUHPHQ��QHPD�]QDaDMQLMLK�DUKHROR^NLK�QDOD]D��

8�VHJPHQWX�,,,�MH�XRaHQD�]RQD�FUYHQH�]DSHaHQH�]HPOMH��GRN�MH�RVWD�
WDN�VHJPHQWD�MH�EH]�ELWQLMLK�QDOD]D��

8�,�RWNRSQRP�VORMX�VHJPHQWD�,9��SURQD_HQ�MH�NUHPHQL�QDOD]�]D�NRML�VH
SUHWSRVWDYOMD�GD�MH�EUXV��NDR�L�YH`L�EURM�IUDJPHQDWD�NHUDPLNH�NRML�VX�aLQLOL
XUQX����8�aHWYUWRP�VHJPHQWX��RWNULYHQD�MH�NUHPHQD�VWUHOLFD�VD�WUQRP��

1DNRQ�LVNRSDYDQMD�VHJPHQDWD��]DSRaHWR�MH�XNODQMDQMH�MXCQRJ�L�VHYHU�
QRJ�NRQWUROQRJ�SURILOD��8�MXCQRP�SURILOX�MH�SURQD_HQR�^HVW�IUDJPHQDWD
NHUDPLNH�NRML�SULSDGDMX�LVWRM�SRVXGL�

5H]XOWDWL�LVWUDCLYDQMD
$UKHROR^NH�FHOLQH�X�WXPXOX��

8�RNYLUX�KXPNH�SRVWRML�YH`L�EURM�DUKHROR^NLK�FHOLQD��DOL�VH�NDR�QDM�
YDCQLMH�L]GYDMDMX�NRQWHNVW�XUQH����NRQWHNVW�XUQH����]RQD�FHQWUDOQRJ�JURED
VD�XUQRP����NDR�L�]RQD�SH`L�VD�CLYRWLQMVNLP�NRVWLPD��VOLND����

8UQD���MH�QD_HQD�SRUHG�SODWRD��NRML�MH�REXKYDWDR�FHQWUDOQL�GHR�WX�
PXOD��L�VDVWRMDR�VH�RG�VYHWOREUDRQ��WYUGH�L�QDELMHQH�]HPOMH��8UQD�MH
]DWHNQXWD�SRNORSOMHQD�NUHaQMDaNLP�NDPHQRP��NRML�EL�WUHEDR�GD�VSUHaL�UDVL�
SDQMH�QMHQRJ�VDGUCDMD�L�GD�GRSULQHVH�QMHJRYRP�RaXYDQMX��VOLND��D��

6OLND����6NLFD�RVQRYH�WXPXOD�,,���¬�]RQD�FHQWUDOQH�����SODWIRUPH��¬�NRVWL��OMXGVNH�L�����CLYRWLQMVNH�
��¬�JDU�L�XJOMHQLVDQR������GUYR
��¬�NHUDPLND��¬�NDPHQ

)LJXUH���$UFKDHRORJLFDO�SODQ�RIPRXQG�,,���¬�FHQWUDO�SODWIRUP��¬�ERQHV��KXPDQ�DQG�����DQLPDO���¬�FKDUFRDO�
��¬�FHUDPLFV��¬�VWRQH
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8UQD���MH�YHRPD�SOLWNR�XNRSDQD��QD_HQD�X�IUDJPHQWLPD��YHURYDWQR
UD]RUHQD�SULOLNRP�RUDQMD���GRN�MH�QMHQ�VDGUCDM��QDCDORVW��UDVXW�L�PDQLIHVWXMH
VH�X�YLGX�]RQH�SHSHOD��JDUL�L�IUDJPHQWRYDQLK�OMXGVNLK�NRVWLMX��NRMH�VX�X]HWH
]D�DQWURSROR^NH�DQDOL]H�

=RQD�FHQWUDOQRJ�JURED�MH�NRPSOHNVQD�DUKHROR^ND�FHOLQD�NRMD�VH
QDOD]L�X�FHQWUDOQRP�GHOX�WXPXOD��YL^H�]DKYDWDMX`L�QMHJRY�VHYHUQL�GHR��7X
MH�NRQVWDWRYDQ�JURE��XUQD�����NRML�VH�VPDWUD�]D�SULPDUQL�JURE��WM��JURE�]ERJ
NRMHJ�MH�QDVXW�WXPXO��VOLND��E���2YD�XUQD�MH�SURQD_HQD�X�]RQL�SHSHOD��JDUL
L�YHRPD�]DSHaHQH�]HPOMH��3RVHEQR�MH�LQWHUHVDQWQD�MDPD��SUHaQLND�SULEOLCQR
���FP�RWNULYHQD�X�]RQL�FHQWUDOQRJ�JURED��6DGUCDOD�MH�YHOLNL�EURM�XJOMHQL�
VDQLK�REOLFD�SRELMHQLK�X�OHS��]DMHGQR�VD�QHNROLNR�NRPDGD�NDPHQD�L�RVWD�
FLPD�OMXGVNLK�NRVWLMX��3R�RERGX�MDPH��]HPOMD�MH�ELOD�EODJR�]DSHaHQD��GRN
MH�X�XQXWUD^QMRVWL�SUHRYOD_LYDR�YHRPD�NRPSDNWDQ�L�L]UD]LWR�FUYHQ�OHS�X
NRPH�VH�QDOD]LOR�XJOMHQLVDQR�GUYR��2YD�DUKHROR^ND�VLWXDFLMD�VH�PRCH�WX�
PDaLWL�QD�GYD�QDaLQD�

�-HGQD�SUHWSRVWDYND�MH�GD�VH�UDGL�R�VSDOL^WX��MHU�RYD�MDPD�LPD�VYH
NDUDNWHULVWLNH�VSDOL^WD��DOL�VH�NDR�QHGRVWDWDN�RYH�KLSRWH]H�SRND]XMX�PDOH
GLPHQ]LMH�MDPH��WDNR�GD�VH�QLMH�PRJOD�REDYLWL�NUHPDFLMD�RGUDVORJ�aRYHND�
0H_XWLP��RYD�KLSRWH]D�PRCH�ELWL�SRWSXQR�RSUDYGDQD�DNR�MH�X�SLWDQMX�NUH�
PDFLMD�PODGH�LQGLYLGXH��

6D�GUXJH�VWUDQH��SRVWRML�PRJX`QRVW�GD�VH�UDGL�R�MDPL�LVNRSDQRM�UDGL
RGODJDQMD�NRVWLMX�NRMH�VX�SUHRVWDOH�QDNRQ�SRKUDQMLYDQMD�X�XUQX��]DMHGQR�VD
RVWDFLPD�GUYHWD�NRMH�MH�VOXCLOR�NDR�JRULYR�

-R^�MHGQD�]D�LQWHUSUHWDFLMX�]DQLPOMLYD�DUKHROR^ND�FHOLQD�MH�W]Y��]RQD
SH`L��1DLPH��QD�MXCQRP�GHOX�WXPXOD�QDL^OR�VH�QD�]RQX�NRQFHQWULVDQRJ
OHSD��NRML�MH�VH]DR�L�X�MXCQL�NRQWUROQL�SURILO��.DGD�MH�NRQWUROQL�SURILO�XN�
ORQMHQ��NRQVWDWRYDQD�MH�SH`��3H`�MH�ELOD�OR^HJ�NYDOLWHWD��YHURYDWQR�L]
UD]ORJD�QMHQH�NUDWNRURaQH�LOL�SRYUHPHQH�XSRWUHEH��1DMYHURYDWQLMH�VH�UDGLOR
R�GDYDQMX�SRaDVWL�SUHPLQXOLPD��GD`L���2YRM�WYUGQML�X�SULORJ�LGH�L�SRVXGD
QD_HQD�X�QHSRVUHGQRM�EOL]LQL��YHURYDWQR�ULWXDOQR�UD]ELMHQD��X�NRQWHNVWX�VD
QDJRUHOLP�CLYRWLQMVNLP�NRVWLPD�
.HUDPLND

8�WXPXOX����SRUHG�DWLSLaQLK�IUDJPHQDWD�NHUDPLNH��NDR�UHSUH]HQWDWLYQL
NHUDPLaNL�QDOD]L�QD_HQH�VX�WUL�XUQH�L�MHGQD�SRVXGD��GRN�VH�QD�RVQRYX�QDaL�
QD�QMLKRYH�L]UDGH��XNUD^DYDQMD��NDR�L�VDPRJ�ULWXDOD�SUHWSRVWDYOMD�GD�RQH
SULSDGDMX�VUHGQMHP�EURQ]DQRP�GREX��WDaQLMH�]DSDGQRVUSVNRM�YDULMDQWL�YDW�
LQVNH�NXOWXUH�

1DMSUH�MH�SURQD_HQD�XUQD����VOLND��D���NRMD�MH�X�SRWSXQRVWL�RaXYDQD�
3R�L]JOHGX�SRGVH`D�QD�NDUDNWHULVWLaQH�XUQH�NRMH�SULSDGDMX�]DSDGQRVUSVNRM
YDULMDQWL�YDWLQVNH�NXOWXUH��DOL�L�QD�XUQH�NRMH�SRWLaX�L]�YDWLQVNH�NXOWXUH�
WDaQLMH�L]�SUYH�ID]H�RYH�NXOWXUH�¬�SDQaHYDFNR�RPROMLaNH��
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1DLPH��XUQD�MH�L]UD_HQD�RG�GHOLPLaQR�SUHaL^`HQH�JOLQH�RNHU�ERMH�
.HUDPLND�MH�JODaDQD��.DR�RUQDPHQWL��MDYOMDMX�VH�aHWLUL�EUDGDYLaDVWH�GU^NH
NRMH�VH�QDOD]H�QD�WUEXKX�SRVXGH��1D�QMRM�VX�NDUDNWHULVWLaQH�OXaQH�GU^NH
NRMH�VSDMDMX�RERG�L�WUEXK��DQVD�OXQDWD���VD�MH]LaDVWLP�]DYU^HFLPD��2ERG
RYH�XUQH�MH�EODJR�UD]JUQXW�

'UXJD�XUQD�MH�SURQD_HQD�X�VHJPHQWX����=D�UD]OLNX�RG�SUYH�QD_HQD�MH
X�IUDJPHQWLPD��2QD�MH�QH^WR�GUXJDaLMH�IRUPH�L�PDQMH�]DSUHPLQH��,]UD_HQD
MH�RG�GHOLPLaQR�SUHaL^`HQH�JOLQH�VD�SULPHVDPD�SHVND��3RSXW�SUYH�XUQH�
JOLQD�MH�UHGXNFLRQR�SHaHQD��^WR�MRM�GDMH�L]UD]LWR�FUQX�ERMX��1MHQ�RERG�MH
EODJR�UD]JUQXW��8UQD���MH�XNUD^HQD�EUDGDYLaDVWLP�GU^NDPD�QD�WUEXKX��1D
YUDWX�L�WUEXKX�VH�QDOD]H�YHWLNDOQH�L�KRUL]RQWDOQH�NDQHOXUH��1D�QHNLP�IUDJ�
PHQWLPD�XRaHQ�MH�L�FUYHQL�SUHPD]�VD�VSROMD^QMH�L�XQXWUD^QMH�VWUDQH��

8UQD���MH�QD_HQD�X�]RQL�FHQWUDOQRJ�VSDOL^WD��VOLND��E���2YD�MH�XUQD
]DWHNQXWD�X�IUDJPHQWLPD��DOL�LSDN�X�RaXYDQRM�IRUPL��WDNR�GD�MH�QMHQ�VDGUCDM
RVWDR�QHWDNQXW��8UQD�MH�VDaLQMHQD�RG�NYDOLWHWQLMH�JOLQH�NRMD�MH�ELOD�SUHaL^�
`HQD��7DNR_H�MH�UHGXNFLRQR�SHaHQD��$NR�VH�X�UD]PDWUDQMH�X]PH�QDaLQ
XNUD^DYDQMD��XUQD���YL^H�SRGVH`D�QD�YDWLQVNX�NXOWXUX�QHJR�QD�QMHQX�]DSDG�
QRVUSVNX�YDULMDQWX��2ERG�MH�UD]JUQXW��3RYH]DQ�MH�VD�WUEXKRP�GYHPD
GU^NDPD�NRMH�LPDMX�YHUWLNDOQH�XNUDVQH�]DYU^HWNH��7UEXK�XUQH�MH�XNUD^HQ
YHUWLNDOQLP�NDQHOXUDPD��7UEXK�MH�XNUD^HQ�L�EUDGDYLaDVWLP�GU^NDPD�

8�MXCQRP�NRQWUROQRP�SURILOX�QD_HQL�VX�IUDJPHQWL�SRVXGH��aLMD�MH
IRUPD�XVWDQRYOMHQD�QDNRQ�QMLKRYRJ�VSDMDQMD��2QD�VH�VYRMRP�IRUPRP
UD]OLNXMH�RG�XUQL�L]�RYRJ�WXPXOD��8�EOL]LQL�IUDJPHQDWD�QLVX�XRaHQL�RVWDFL
SRNRMQLND��^WR�LGH�X�SULORJ�SUHWSRVWDYFL�GD�MH�RYR�RELaQD�SRVXGD�NRMD�MH
ULWXDOQR�UD]ELMHQD�

�8�LVWRaQRP�SURILOX�MH�XRaHQR�SDU�IUDJPHQDWD�NHUDPLNH�NRML�SULSDGDMX
SRVXGL�NRMD�MH�OR^LMH�L]UD_HQD��2YD�NHUDPLND�MH�L]UD]LWR�SRUR]QD��FUYHQH
ERMH�VD�XUH]LPD�QD�RERGX�NDR�XNUDVLPD��1D�RVQRYX�QMLK�QLMH�PRJOD�GD�VH
XWYUGL�IRUPD�FHOH�SRVXGH��NDR�QL�QMHQD�IXQNFLMD�

6OLND���D��XUQD��E��XUQD��

)LJXUH���
8UQV�IURP�PRXQG�,,
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.UHPHQ
9HOLNX�NROLaLQX�QDOD]D�aLQH�NUHPHQL�RGELFL��YL^H�RG�����NRPDGD��

1DMYH`D�NRQFHQWUDFLMD�MH�XRaHQD�X�VHJPHQWX�,�L�VHJPHQWX�,,��.DR�UHSUH�
]HQWDWLYQL�NUHPHQL�QDOD]L�L]GYDMDMX�VH�VHaLYR�RG�JRUVNRJ�NULVWDOD�L�MHGQD
VWUHOLFD�VD�WUQRP��3RUHG�WRJD��QD_HQD�MH�DODWND�NRMD�SRGVH`D�QD�VWUXJDa�
'HWDOMQD�WHKQR�PRUIROR^ND�DQDOL]D�NUHPHQD�WHN�WUHED�GD�VH�REDYL��NDNR�EL
VH�VWHNDR�XYLG�X�NYDOLWHW�NUHPHQD��NDR�L�WDaDQ�EURM�L�RGQRV�RGELWDND�
MH]JDUD�L�DODWNL��.UHPHQ�MH�NODVLILNRYDQ�SR�ERML��DOL�WD�YUVWD�DQDOL]H�QLMH
GRQHOD�]QDaDMQLMH�UH]XOWDWH�

1D�RVQRYX�SUHOLPLQDUQH�DQDOL]H�XUD_HQH�RG�VWUDQH�SROD]QLND�VHPLQDUD
JHRORJLMH��]DNOMXaHQR�MH�GD�MH�YH`LQD�NUHPHQLK�DODWNL�L]UD_HQD�RG�URCQDFD
VD�UD]QLP�SULPHVDPD�X�YLGX�NUHaQMDND�L�PDJQH]LMXPD�

'LVNXVLMD�L�]DNOMXaDN
1D�RVQRYX�SULNXSOMHQLK�SRGDWDND��SRNUHQXW�MH�QL]�SLWDQMD�R�SULSDG�

QLFLPD�]DSDGQRVUSVNH�YDULMDQWH�YDWLQVNH�NXOWXUH��.DNR�MH�YH`�SR]QDW�QDaLQ
VDKUDQMLYDQMD�X�RNYLUX�RYH�NXOWXUQH�JUXSH��ODNR�VH�GROD]L�GR�QRYLK�SUHW�
SRVWDYNL��NDR�L�]DNOMXaDND�NRML�VH�WLaX�ULWXDOD�NRML�VX�SUDWLOL�SRJUHE��$QWUR�
SROR^NH�DQDOL]H�VDGUCDMD�XUQL��XUD_HQH�RG�VWUDQH�SURI��GU�0DULMH�?XUL`�
SRND]XMX�GD�VH�UDGL�R�YHRPD�PODGLP�LQGLYLGXDPD��GHFL�VWDURVWL�GR���
JRGLQD���8�XUQDPD�QLMH�ELOR�SULORJD��NDR�QL�RVWDWDND�X�YLGX�PHWDOQLK
QDOD]D��^WR�VH�VPDWUD�NDUDNWHULVWLNRP�JURERYD�L]�RYRJ�SHULRGD��

1DLPH��QD�YH`LQL�LVWUDCHQLK�ORNDOLWHWD�NRML�SULSDGDMX�RYRM�NXOWXUQRM
JUXSL��XRaHQ�MH�PDOL�EURM�NUHPHQLK�QDOD]D��2YR�QLMH�VOXaDM�]D�ORNDOLWHW�,OLU�
VNR�JUREOMH��JGH�MH�X�WXPXOX���QD_HQR�RNR�����NUHPHQLK�QDOD]D��2YLP
VD]QDQMHP�VH�PHQMD�VOLND�R�]QDaDMX�NUHPHQD�NDR�PDWHULMDOD�NRML�MH�SUDWLR
ULWXDO�VDKUDQMLYDQMD��7UHED�QDSRPHQXWL�GD�VH�NUHPHQL�QDOD]L�XJODYQRP�VDV�
WRMH�RG�PDQMLK�LOL�YH`LK�RGELWDND�NRML�QH�EL�PRJOL�LPDWL�QLNDNYX�SUDNWLaQX
SULPHQX��WDNR�GD�VH�NDR�]DNOMXaDN�QDPH`H�QMHJRYD�ULWXDOQD�XORJD��6WRJD�
PRCH�VH�RSUH]QR�SUHWSRVWDYLWL�GD�MH�NUHPHQ�NRUL^`HQ�XPHVWR�EURQ]DQLK
SULORJD��MHU�VX�X�SLWDQMX�JURERYL�PODGLK�LQGLYLGXD�]D�NRMH�VH�XJODYQRP�QH
PRCH�YH]DWL�XSRWUHED�QDNLWD��2YRP�aLQMHQLFRP�VH�PRCH�REMDVQLWL�SRWSXQD
RGVXWQRVW�EURQ]DQLK�QDOD]D�L]�KXPNH���

2YLP�LVWUDCLYDQMHP�GR^OR�VH�GR�QRYLK�L�YDCQLK�]DNOMXaDND�R�SULSDG�
QLFLPD�NXOWXUQH�JUXSH�SR]QDWH�NDR�]DSDGQR�VUSVND�YDULMDQWD�YDWLQVNH�NXO�
WXUH��1DVWDYNRP�DUKHROR^NLK�LVWUDCLYDQMD��NDNR�QD�RYRP�ORNDOLWHWX��WDNR�L
QD�FHORP�SRGUXaMX�PRJOR�EL�VH�GR`L�GR�SRWSXQLMLK�UH]XOWDWD��NRML�`H�XSRW�
SXQLWL�SRVWRMH`X�VOLNX�R�VUHGQMHP�EURQ]DQRP�GREX�]DSDGQH�6UELMH�

�'DOML�UDG�EL�WUHEDOR�XVPHULWL�QD�SRGUREQLMH�SURXaDYDQMH�ULWXVD�VDKUD�
QMLYDQMD��VRFLMDOQRJ�CLYRWD�SULSDGQLND�]DMHGQLFD��NDR�L�QD�WUDJDQMH�]D
QDVHOMLPD�NRMD��NDR�^WR�MH�SR]QDWR��QLVX�NRQVWDWRYDQD�QD�RYRP�SRGUXaMX�
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/LWHUDWXUD
*DUD^DQLQ�0��������*UXSD�%HORWL`�¬�%HOD�&UNYD��8�3UDLVWRULMD�-X�JRVODYHQVNLK�]HPDOMD���XU��$��%HQDF���6DUDMHYR��6YLMHWORVW��VWU���������
*DUD^DQLQ�0��������3UDLVWRULMD�QD�WOX�65�6UELMH��%HRJUDG��6.=�
-RYDQRYL`�3��?��������7DEOMH��WXPXOL��JRPLOH�%XNRYDaNRJ�SROMD�L�@HOLM�VND�SH`LQD��6WDULQDU��,,�������
/D]L`�0��������7LSRJUDILMD�L�WLSRORJLMD�SUDLVWRULMVNLK�WXPXOD�X�6UELML�L&UQRM�*RUL��%HRJUDG��&HQWDU�]D�DUKHROR^ND�LVWUDCLYDQMD
5HOML`�'���7RPD^HYL`�6��������%URQ]DQRGRSVNL�ORNDOLWHWL�YDOMHYVNRJ�NUDMD¬�SUREOHPVNR�UHNRJQRVFLUDQMH�JRUQMHJ�WRND�/HSHQLFH��3HWQLaNH�VYHVNH����,,����
9DOWURYL`�0��������3UDLVWRULMVNH�VWDULQH�X�9DOMHYVNRP�L�SRGULQVNRP�RN�UXJX��6WDULQDU��;��NQM������������

'MRUGMH�/D]L`��'DYLG�%DNL`�DQG�$QGULMDQD�6RIUDQL`

3UHOLPLQDU\�5HSRUW�RI�([FDYDWLRQ�DW�,OOLULDQ�*UDYH\DUG�6LWH�¬
&DPSDLJQ�����

'XULQJ�-XO\�������WKH�3HWQLFD�6FLHQFH�&HQWHU��WKH�1DWLRQDO�0XVHXP
LQ�%HOJUDGH�DQG�WKH�,QVWLWXWH�IRU�WKH�3URWHFWLRQ�RI�&XOWXUDO�0RQXPHQWV�LQ
9DOMHYR��6HUELD�DQG�0RQWHQHJUR��MRLQWO\�RUJDQLVHG�WKH�DUFKDHRORJLFDO�H[�
FDYDWLRQ�DW�WKH�%URQ]H�$JH�PRXQG�QHFURSROLV��7KH�,OO\ULDQ�*UDYH\DUG�VLWH
KDG�EHHQ�GLVFRYHUHG�GXULQJ�WKH������ILHOG�VXUYH\�FDPSDLJQ��ZKHQ�QLQH
ZHOO�SUHVHUYHG�SUHKLVWRULF�HDUWK�PRXQGV�KDG�EHHQ�UHFRUGHG��1XPHURXV
IUDJPHQWV�RI�FHUDPLF�YHVVHOV��EURQ]H�MHZHOOHU\��IOLQW�WRRO�DUWHIDFWV�DQG
IUDJPHQWHG�KXPDQ�ERQHV�ZHUH�GLVFRYHUHG�DQG�FROOHFWHG�IURP�WKH�VXUIDFH�

$�URXQG�]RQH�RI�FRPSDFWHG�HDUWK����P�LQ�GLDPHWHU�ZDV�GLVFRYHUHG�LQ
WKH�FHQWUH�RI�WKH�PRXQG��7KLV�]RQH�SUREDEO\�SUHVHQWV�VRPH�NLQG�RI�SODW�
IRUP�IRU�WKH�FHQWUDO�JUDYH��2QH�SLW�����FP�LQ�GLDPHWHU�DQG����FP�GHHS�
ZDV�GXJ�XQGHU�WKH�SODWIRUP�ZKHUH�ZH�REVHUYHG�EXUQW�ZRRG��FKDUFRDO�DQG
VPDOO�IUDJPHQWV�RI�ERQHV��DOO�VXJJHVWLQJ�WKH�H[LVWHQFH�RI�D�FUHPDWLRQ�VLWH�
$W�WKH�VDPH�ORFDWLRQ��WKH�FUHPDWHG�KXPDQ�ERQHV�KDG�EHHQ�FROOHFWHG�ZLWK
JUHDW�FDUH�DQG�SODFHG�LQ�DQ�XUQ��7KH�XUQ�ZDV�VLWXDWHG�XQGHUQHDWK�WKH�VRLO
SODWIRUP�DQG�ZDV�FRYHUHG�ZLWK�WZR�ELJ�SODTXH�OLNH�ZKLWH�VWRQHV��7KH�XUQ
FRQWDLQHG�UHPDLQV�RI�DQ�DGXOW�LQGLYLGXDO��SHQGLQJ�DQWKURSRORJLFDO�DQDO\VLV�
RI�XQNQRZQ�DJH�DQG�VH[��ZLWKRXW�DQ\�JUDYH�JRRGV��%HVLGH�WKH�XUQ�GLVFRY�
HUHG�XQGHU�WKH�FHQWUDO�SODWIRUP��WZR�DGGLWLRQDO�XUQV�ZHUH�XQHDUWKHG��%RWK
XUQV�FRQWDLQ�FUHPDWHG�KXPDQ�UHPDLQV�ZLWKRXW�DQ\�JUDYH�JRRGV��

$OO�WKH�FHUDPLF�YHVVHOV�VKRZ�W\SLFDO�RUQDPHQWDWLRQ�IRU�0LGGOH
%URQ]H�$JH�RI�WKH�&HQWUDO�%DONDQV��DQG�ZHUH�DVVLJQHG�WR�WKH�VR�FDOOHG
9DWLQ�&XOWXUH��:H�KDYH�FROOHFWHG�PRUH�WKDQ�����IOLQW�WRROV�RI�YDULRXV
W\SHV��IXQFWLRQV�DQG�UDZ�PDWHULDOV�LQ�DOO�VHFWLRQV�RI�WKH�PRXQG�
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