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.UDWDN�VDGUåDM��5D]OLþLWH�]DUD]QH�EROHVWL�WLMHNRP�SRYLMHVWL�LPDOH�VX�GXERN�XWMHFDM�QD�þRYMHþDQ�
VWYR��1MLKRYD�SRMDYD�XQLãWLOD�MH�L�GHYDVWLUDOD�FLMHOD�SRGUXþMD��X]URNRYDOD�EURM�åUWDYD�NRML�MH�RVMHWQR�
QDGUDVWDR�L�RQH�X�UDWRYLPD��D�QDNRQ�SRMDYH�WDNYLK�EROHVWL�PLMHQMDR�VH�L�WLMHN�SRYLMHVWL��1DMYDåQLMH�
]DUD]QH�EROHVWL�SR]QDWH�VX�L�]DSLVDQH�X�QDMUDQLMLP�SR]QDWLP�]DSLVLPD��RG�SRVWDQND�VYLMHWD�ELOH�VX�
SUDWLWHOM� OMXGVNRJD� URGD�� YHOLN� MH� QMLKRY� XWMHFDM� QD� UD]YRM�� SDWQMX� L� VPUW� NRMX� VX� WLMHNRP� VWROMHüD�
X]URNRYDOH�X�OMXGL��%RJLQMH�VSDGDMX�X�QDMVPUWRQRVQLMH�L�QDMVWUDãQLMH�YLUXVQH�EROHVWL�V�NRMLPD�VH�VX�
RþLOR�þRYMHþDQVWYR��3DQGHPLMD�ãSDQMROVNH�JULSH�L]�������JRGLQH�MH�QDMYHüL�JOREDOQL�GHPRJUDIVNL�SR�
WUHV�NRML�MH�VYLMHW�LNDGD�GRåLYLR��-HGQD�RG�QDMYDåQLMLK�WUDQVPLVLYQLK��YHNWRUVNLK��EROHVWL�NRMH�SUHQRVH�
NRPDUFL��D�X]URþQLN�VX�SURWR]RH��MHVWH�PDODULMD��8ãL�SUHQRVH�X]URþQLND�SMHJDYRJ�WLIXVD��URYRYVNH�
JUR]QLFH�L�UHNXUHQWQH��SRYUDWQH��JUR]QLFH��.XJX�X�SULURGQLP�åDULãWLPD�SUHQRVL�ãWDNRUVND�EXKD�L�MH�
GQD�MH�RG�QDMRSDVQLMLK�EDNWHULMVNLK�EROHVWL��6WDOQL�SUDWLODF�VWUDGDQMD��QHVUHüH�L�SDWQMH�OMXGL�WLMHNRP�
UDWRYDQMD�ELR�MH�SMHJDYL�WLIXV��0QRJH�OMXGVNH�VXGELQH�ELOH�VX�SRYH]DQH�V�WXEHUNXOR]RP��RQD�MH�RGX�
YLMHN�ELOD�QHL]RVWDYQL�GLR�åLYRWD�]DMHGQLFH��/HSUD�MH�MHGQD�RG�QDMVWDULMLK�L�QDMVWUDãQLMLK�EROHVWL��%LOD�
MH�VLQRQLP�]D�VWLJPDWL]DFLMX� L�GLVNULPLQDFLMX�]ERJ�YHOLNLK�GHIRUPDFLMD�QD� WLMHOX��6LILOLV� MH�VWDOQL� L�
QHåHOMHQL�VXSXWQLN�þRYMHþDQVWYD�YHü�YLãH�RG�����JRGLQD��2G�SUYH�SRMDYH��VLILOLV�MH�ELOD�VWLJPDWL]LUDQD��
VUDPRWQD�EROHVW��6XYUHPHQD�SRYLMHVW�NROHUH�]DSRþHOD�MH�������JRGLQH��.ROHUD�X]URNXMH�WHãNX�NOLQL�
þNX�EROHVW�X]�OMXGVNX�SDWQMX�L�SDQLNX��D�QDUXãDYD�GUXãWYHQX�L�JRVSRGDUVNX�VWUXNWXUX�WH�UD]YRM�]DMHG�
QLFH�JGMH�JRG�VH�SRMDYL��9LGOMLYR�MH�GD�VX�NUR]�þLWDYX�SRYLMHVW�]DUD]QH�EROHVWL�LPDOH�]QDWDQ�XWMHFDM�
QD�UD]YRM�L�SURVSHULWHW�þRYMHþDQVWYD��3RYLMHVW�OMXGVNRJ�URGD�]DELOMHåLOD�MH�PQRJH�YDåQH�UDWRYH�L�ELWNH��
DOL�PRåGD�VX�VH�QDMYHüH�ELWNH�YRGLOH��D�PQRJH�VH�MRã�YRGH��XSUDYR�SURWLY�]DUD]QLK�EROHVWL��

.OMXþQH�ULMHþL��EROHVWL��SRYLMHVW��VYLMHW�

892'�

=DUD]QH�EROHVWL�VX�RGXYLMHN�SREXÿLYDOH�QDM�
YHüX� SDåQMX� ]ERJ� PDVRYQRVWL� SRMDYH�� YHOLNH�
VPUWQRVWL�PHÿX�REROMHOLPD� L� GDOHNRVHåQLK�SRV�
OMHGLFD�NRMH�VX�SURX]URþLOH��ýRYMHN�MH�EROHVW�SUH�
SR]QDYDR�NDR�VODERVW�L�QHPRü�WLMHOD��2SLVLYDQH�
VX� MHGQRVWDYQLP� RSLVLPD� L� XRSüHQLP� VLPSWR�
PLPD�WH�MH�WDNR�YUOR�þHVWR�WHãNR�RGUHGLWL�R�NRMRM�
VH�EROHVWL�UDGL��8JURåDYDOH�VX�]GUDYOMH��D�RQH�R�
SDVQH�L�åLYRW��RVRELWR�DNR�VX�VH�SRMDYOMLYDOH�NDR�����

HSLGHPLMH��9HOLNH�HSLGHPLMH�VX�WLMHNRP�SURãORVWL�
RGOXþLYDOH�R�VXGELQL�SRMHGLQLK�QDURGD��VODELOH�VX�
VQDJX� PRüQLK� L� YHOLNLK� YRMVNL�� SURX]URþLOH� VX�
JODG� L� ELMHGX�� 2� HSLGHPLMDPD� ]DUD]QLK� EROHVWL�
SLãX� OLMHþQLFL�� SRYMHVQLþDUL� L� UD]OLþLWL� NURQLþDUL��
SD�VH�L]�QMLKRYLK�]DSDåDQMD�PRåH�VD]QDWL�R�SDW�
QMDPD�þRYMHþDQVWYD� NUR]�SRYLMHVW��9Hü� VX� VWDUL�
NXOWXUQL�QDURGL�XSR]QDOL�PQRJH�VWUDKRWH�]DUD]�
QLK� EROHVWL�� %ROHVW�� QMLKRY� QDVWDQDN� L� ãLUHQMH� X�
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VNODGX�VX�VD�PHGLFLQVNLP�VKYDüDQMLPD�WRJD�YUH�
PHQD�� 8JODYQRP� SRVWDQDN� HSLGHPLMD� VPDWUDMX�
QDGQDUDYQLP� X]URNRP�� D� NDVQLMH� %RåMRP� ND]�
QRP��*OHVLQJHU����������

-Rã� XYLMHN� LQIHNWLYQH� EROHVWL� ]DX]LPDMX��������
YLVRND�PMHVWD�SUHPD�X]URFLPD�VPUWQRVWL��X�QH�
NLP�NUDMHYLPD�VYLMHWD�þDN�VX�QD�SUYRP�PMHVWX���
2NR� ��� PLOLMXQD� OMXGL� VYDNH� JRGLQH� XPLUH������������
XSUDYR�]ERJ�LQIHNWLYQLK�EROHVWL��1HNH�VX�WUDGLFL�
RQDOQH�LQIHNWLYQH�EROHVWL�VX]ELMHQH�X�UD]YLMHQLK�
]HPDOMD��DOL�VX�VH� MDYLOH�QRYH�V�QRYLP�X]URþQL�
FLPD�� QRYRP� NOLQLþNR�SDWRORãNRP� VOLNRP� L��������
QRYLP� SUREOHPLPD� ]D� MDYQR� ]GUDYVWYR� �-HUHQ��
��������

8� RYRP� SUHJOHGQRP� UDGX� ELWL� üH� XNUDWNR������
RSLVDQH�]DUD]QH�EROHVWL�NRMH� VX�SR]QDWH� L� ]DSL�
VDQH�X�QDMUDQLMLP�SR]QDWLP�]DSLVLPD��2�EROHV�
WLPD� NRMH� VX� ELOH� QHSULMDWHOM� þRYMHþDQVWYD� NUR]�
SRYLMHVW��QMLKRY�XWMHFDM�QD�UD]YRM��SDWQMX� L�VPUW�
NRMX�VX�WLMHNRP�VWROMHüD�X]URNRYDOH�X�OMXGL��2SL�
VDQH�VX�QDM]QDþDMQLMH�EROHVWL�NRMH�VX�VH�SRMDYOML�
YDOH�GR�NUDMD�;,;�L�QD�VDPRP�SRþHWNX�;;�VWR�
OMHüD� �ãSDQMROVND� JULSD��� D� QHNH� VX� DNWXDOQH� L�
GDQDV��2GDELU�MH�ELR�YRÿHQ��]QDþHQMHP�L�YDåQR�
ãüX�EROHVWL�WH�QMLKRYLP�XWMHFDMHP�QD�GRJDÿDMH�WL�
MHNRP�SRYLMHVWL��&YHWQLü��������

�
329,-(67�

�
3UHPD�UDVSUDYDPD�NRMH�VX�SULSLVLYDQH�+LSR�

NUDWX�����������SU��.U����EROHVW�SUHGVWDYOMD�JXEL�
WDN�SULURGQRJ�VNODGD��RGVWXSDQMH�RG�SUDYLOD��QD�
UXãDYDQMH� LGHDOQRJ� RGQRVD� PHGX� GLMHORYLPD�
VNODGQH�FMHOLQH��7R�MH�SUHPD�+LSRNUDWX�RSüL�L�OR�
NDOQL� SRUHPHüDM� L]PHÿX� þHWLUL� WHPHOMQD� VRND�
OMXGVNRJ� WLMHOD� �NUY�� VOX]�� åXWD� åXþ� L� FUQD� åXþ���
=GUDYOMH�MH�VNODGDQ�UDVSRUHG�WHPHOMQLK�VRNRYD��D�
EROHVW�MH�QHGRVWDWDN�VRNRYD�LOL�QMLKRYD�QHUDYQR�
WHåD�� %URM� EROHVWL� MH� QHRJUDQLþHQ� MHU� SRVWRML�������
EHVNUDM� PRJXüQRVWL� L� QHUDYQRWHåD� L]PHÿX����������
VRNRYD�L�WLMHOD��*UPHN���������+LSRNUDW�MH�RGED�
FLR�QDWSULURGQH�X]URNH�HSLGHPLMVNLK�EROHVWL�L�VYH�
EROHVWL�VYRGL�QD�SULURGQH�X]URNH��2Q�YMHUXMH�GD�
X�]UDNX��YRGL�L�WUXOHåL�LPD�ãWHWQLK�WYDUL��RWURYQLK�
LVSDUDYDQMD� NRMH� QD]LYD� PLMD]PH�� 0LMD]PH�
NYDUH�]UDN�L�þRYMHN�LK�XGLãH�]UDNRP��D�X�RUJDQL�
]PX� X]URNXMX� NYDUHQMH� WMHOHVQLK� VRNRYD����������
0DVRYQD�SRMDYD�EROHVWL� XYMHWRYDQD� MH� WLPH� ãWR�
LVWRGREQR�YHOLNL�EURM�OMXGL�XGLãH�WH�RWURYQH�WYDUL�
NRMH�X�VYLK�L]D]LYDMX�LVWX�EROHVW��7DNR�+LSRNUDW�
WXPDþL�SRVWDQDN�HSLGHPLMVNLK�EROHVWL��0HÿXWLP�
QL�+LSRNUDW�QL�GUXJL�OLMHþQLFL�QH�SR]QDMX�QLNDNYH�
]DãWLWQH�PMHUH�SRPRüX�NRMLK�EL�PRJOH�VSULMHþLWL�
HSLGHPLMH��-HGLQR�ãWR�VX�OMXGL�SRGX]LPDOL�X�YUL�
MHPH�HSLGHPLMD�ELR� MH�ELMHJ�RG�EROHVWL� �*OHVLQ�
JHU���������

3RYLMHVW�VYLMHWD�MH�LVSUHSOHWHQD�XWMHFDMHP�UD�
]OLþLWLK� ]DUD]QLK� EROHVWL� QD� OMXGVNX� SRSXODFLMX��
'RND]L�R�ERJLQMDPD�SURQDÿHQL�VX�QD�HJLSDWVNRM�
PXPLML��(EHUV�SDSLUXVL�X�(JLSWX�RVOLNDQL�VX�VOL�
NDPD�NRMH�SULND]XMX�LQIHNWLYQH�EROHVWL�WH�VDGUåH�
UHFHSWH� L� XSXWH� ]D� OLMHþHQMH� PQRJLK� EROHVWL��������
+LSRNUDW�MH�SLVDR�L�R�ãLUHQMX�EROHVWL�SXWHP�]UDND�
L� YRGH�� SRYH]LYDR� MH� NOLPX��SUHKUDQX� L� åLYRWQH�����
XYMHWH�NDR�YDåQH�X�SRMDYL�]DUD]QLK�EROHVWL��)UD�
FDVWRUR� MH� SRþHWNRP�;9,� VWROMHüD� XSXüLYDR� GD�
EROHVWL� X]URNXMX� PDOHQD�� QHYLGOMLYD� WMHOHãFD�
�NOLFH���SUHSR]QDR�MH�GD�VH�L]UDYQLP�GRGLURP�LOL�
SUHGPHWLPD�PRJX�ãLULWL�EROHVWL�WH�PRJXüH�ãLUHQMH�
]DUD]H�L]�XGDOMHQRVWL��]UDNRP���1LNDNR�LK�QH�ãLUH�
RNXOWQH�VLOH��NDNR�MH�WR�WXPDþLOD�VWDUD�PHGLFLQD�
YHü� VH� SRþLQMX� SULKYDüDWL� QRYL� QDSUHGQLML� QDG�
]RUL��5D]YRM�PLNURVNRSD�X�;9,,�VWROMHüX�RPR�
JXüLR�MH�YL]XDOL]DFLMX�PLNURRUJDQL]DPD��.UDMHP�
;,;�VWROMHüX�RWNULYHQL�VX�YDåQL�X]URþQLFL�QDMYD�
åQLMLK�EDNWHULMVNLK�EROHVWL��QMLKRY�X]JRM�L�LGHQWL�
ILNDFLMD�� 5D]YLMHQD� VX� L� NRULãWHQD� UD]OLþLWD� FMH�
SLYD�X�NRQWUROL�L�VX]ELMDQMX�EROHVWL�NDR�L�UD]OLþLWH�
PMHUD�]D�NRQWUROH�L�SUHYHQFLMH�QDMYDåQLMLK�EROH�
VWL��;;�VWROMHüH�GRQLMHOR�MH�NHPRWHUDSLMX�L�DQWL�
ELRWLNH��7DGD�VH�PRJOR�UHüL�GD�VX�ULMHãHQL�JRWRYR�
VYL�SUDNWLþQL�SUREOHPL�X�VX]ELMDQMX�L�NRQWUROL�]D�
UD]QLK� EROHVWL� NRMH� VX� VH� GR� WDGD� SRMDYOMLYDOH�
�%UDFKPDQ����������
�
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%RJLQMH�VSDGDMX�X�QDMVPUWRQRVQLMH�L�QDMVWUD�

ãQLMH� YLUXVQH� EROHVWL� V� NRMLPD� VH� VXRþLOR� þR�
YMHþDQVWYR�WLMHNRP�SRYLMHVWL��6DPR�WLMHNRP�;;�
VWROMHüD� HSLGHPLMH� ERJLQMD� SURX]URþLOH� VX� VPUW�
RG�����GR�����PLOLMXQD�OMXGL��6PDWUD�VH�GD�VX�WL�
MHNRP� SRVOMHGQMLK� WLVXüX� JRGLQD� RGJRYRUQH� ]D�
VPUW� ���� OMXGL� ãLURP� VYLMHWD� �7KHYH]� L� VXU���
�������8�.LQL� MH� YHü� X�;� VWROMHüX�YUãHQD�SUYD�
]DãWLWD�RG�ERJLQMD�XSXKDYDQMHP�X�QRV�SUDKD�VD�
VXãHQLK�NUDVWL�VNLQXWLK�V�EROHVQLND�REROMHOLK�RG�
ERJLQMD��.DVQLMH�VX�VH�SULPMHQMLYDOL�SRVWXSFL�YD�
ULROL]DFLMH�SD�VYH�GR�FLMHSOMHQMD�YLUXVRP�NUDYOMLK�
ERJLQMD� NRMH� MH� SUYL� SULPLMHQLR� (GZDUG� -HQQHU�
������JRGLQH��D�QDNRQ�WRJD�MH�FLMHSOMHQMH�ELR�SR�
VWXSDN� NRML� VH� SULPMHQMLYDR� X� FLMHORP� VYLMHWX�
�%HKEHKDQL���������7DM�SRVWXSDN�MH�]DãWLWLR�þR�
YMHþDQVWYR�L�SULGRQLR�NDVQLMH�]QDþDMQRP�GHPR�
JUDIVNRP�UDVWX��7KHYH]�L�VXU����������3RORYLFRP�
;;�VWROMHüD�ERJLQMH� VX�ELOH�]QDWQR�SURãLUHQH�X�
VYLMHWX�L�HQGHPVNH�X�PQRJLP�]HPOMDPD��D�WDGD�
MH� MRã� XYLMHN� REROLMHYDOR� RG���� GR� ���PLOLMXQD�
OMXGL� ãLURP� VYLMHWD�� D� XPLUDOR� MH� RNR� GYD�PLOL�
MXQD��6YMHWVND�]GUDYVWYHQD�RUJDQL]DFLMD�MH�������

GRQLMHOD�3URJUDP�]D�VX]ELMDQMH�YHOLNLK�ERJLQMD��
8�VOMHGHüLK�GHVHW�JRGLQD��X]�SULPMHQX�FLMHSOMH�
QMD��SRVOMHGQML�VOXþDM�YHOLNLK�ERJLQMD�]DELOMHåHQ�
MH�������JRGLQH�X�6RPDOLML��D�������JRGLQH�6=2�
MH�SURJODVLOD�VYLMHW�VORERGQLP�RG�ERJLQMD��%RJL�
QMH�VX�SUYD�L�]D�VDGD�MHGLQD�EROHVW�QD�VYLMHWX�NRMX�
VX� OMXGL� VX]ELOL� FLMHSOMHQMHP� L� GUXJLP� MDYQR�
]GUDYVWYHQLP�PMHUDPD��9HOLNH�ERJLQMH�VX�XVPU�
WLOH�YLãH�OMXGL�QD�VYLMHWX�QHJR�VYL�UDWRYL�WLMHNRP�
SRYLMHVWL��0RUVH���������8�URG�X�NRML�VSDGD�YDUL�
ROD�YLUXV��X]URþQLN�YHOLNLK�ERJLQMD��VSDGDMX�YDN�
FLQLMD�YLUXV��YLUXV�PDMPXQVNLK�L�NUDYOMLK�ERJLQMD��
YLUXV�ERJLQMD�GHYD��D�VYH�QDYHGHQH�YUVWH�VX�]RR�
QR]H�� 1DMQRYLMH� VWXGLMH� SRND]XMX� GD� MH� X� EX�
GXüQRVWL�PRJXüH�RþHNLYDWL�HYROXFLMX�]RRQRWVNLK�
RUWRSRNVYLUXVD� L�QDVWDQDN�QRYRJ�YLUXVD�VOLþQRJ�
YDULROD�YLUXVX� �6KFKHONXQRY�� ������� -Rã�XYLMHN�
SRVWRMH�X]RUFL�YLUXVD�X� ODERUDWRULMLPD�X�6$'� L�
5XVLML��.DGD�EL�VH�NRULVWLR�YLUXV�ERJLQMD�NDR�EL�
RORãNR� RUXåMH�� SRVOMHGLFH� EL� PRJOH� ELWL� YUOR������
SRJXEQH�MHU�YHü�VNRUR����JRGLQD�QLWNR�QLMH�FLMH�
SOMHQ�SURWLY�ERJLQMD��

�
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'RN�GDQDV�UD]PLãOMDPR�R�SULMHWQML�YLUXVD�LQ�

IOXHQFH� NRML� üH� HYROXLUDWL� L� NDR� UHNRPELQLUDQ� L�
YUOR�SDWRJHQ�RSHW�QDP�VH�YUDWLWL��QH�PRåHPR�]D�
RELüL�SULþX�R�VYMHWVNRM�SDQGHPLML�JULSH�L]�������
JRGLQH��3DQGHPLMD�JULSH�L]�������JRGLQH�MH�MHGQD�
RG�SDUDGLJPL�QRüQH�PRUH�NRMD�VH�SRMDYOMXMH�NDG�
VH� VSRPLQMX� VPUWRQRVQH� ]DUD]QH� EROHVWL�� âSD�
QMROVND� JULSD� MH� SR� VYHPX� VXGHüL� ELOD� QDMYHüD�
SULURGQD�NDWDVWURID�SRþHWNRP�;;�VWROMHüD��6OXå�
EHQH�SURFMHQH�VPUWQRVWL�NRMH�MH�JULSD�X]URNRYDOD�
VWDOQR�UDVWX��MHU�LVWUDåLYDþL�L�GDOMH�SURQDOD]H�SR�
GDWNH� X� ]HPOMDPD� X� UD]YRMX� L� XGDOMHQLP�PMHV�
WLPD��0RUVH���������3RþHWNRP�;;�VWROMHüD�VWX�
GLMH�VX�SRND]DOH�GD�MH�RG�SRVOMHGLFD�ãSDQMROVNH�
JULSH�XPUOR������PLOLMXQD�OMXGL��D�QRYLMH�VWXGLMH�
SURFMHQMXMX�GD�RQH�L]QRVH�RG����SD�þDN�GR�����
PLOLMXQD�OMXGL��3URFMHQMXMH�VH�GD�MH�MHGQD�WUHüLQD�
WDGDãQMH�VYMHWVNH�SRSXODFLMH�LOL�RNR�����PLOLMXQD�

OMXGL�ELOR�]DUDåHQR�L�LPDOR�NOLQLþNL�YLGOMLYH�]QD�
NRYH� EROHVWL�� =DWR� ãSDQMROVNX� JULSX� L� QD]LYDMX�
�PDMNRP�VYLK�SDQGHPLMD���7DXEHQEHUJHU�L�0R�
UHQV�� ������� 1L� MHGQD� SRãDVW�� QL� MHGDQ� UDW�� QL�������
MHGQR� UD]GREOMH� JODGL� X� OMXGVNRM� SRYLMHVWL� QLMH�������
QLNDGD�SULMH�XVPUWLOR�WROLNR�OMXGL�X�WDNR�NUDWNRP�
UD]GREOMX��3DQGHPLMD� ãSDQMROVNH�JULSH� L]�������
JRGLQH� MH� QDMYHüL� JOREDOQL� GHPRJUDIVNL� SRWUHV�
NRML�MH�VYLMHW�LNDGD�GRåLYLR��âSDQMROVND�JULSD�ELOD�
MH�X�VMHQL�3UYRJ�VYMHWVNRJ�UDWD��LDNR�MH�RGQLR�]QD�
WQR�PDQMH�OMXGVNLK�åLYRWD��RWSULOLNH���GR����PL�
OLMXQD���YHOLNL�UDW�MH�WUDMDR�GXOMH��SRVYHüLYDOD�PX�
VH�YHüD�PHGLMVND�SR]RUQRVW��-DYQRVW�MH�JULSX�SUL�
KYDüDOD�NDR�SURGXåHWDN�UDWQLK�VWUDGDQMD��D�MHGDQ�
RG�UD]ORJD�MH�L�ãWR�MH�VYDNL�YDO�ãSDQMROVNH�JULSH�
WUDMDR� UD]PMHUQR� NUDWNR� L� RQD� EL� RSHW� QHNROLNR�
PMHVHFL�QHVWDOD��$QXãLü���������3DQGHPLMD�ãSD�
QMROVNH�JULSH�L]�������ELOD�MH�WROLNR�VPUWRQRVQD��
L� NDGD� EL� VH� ãSDQMROVND� JULSD� SRMDYLOD� GDQDV� L������
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XVPUWLOD� LVWL� SRVWRWDN� DPHULþNRJ� VWDQRYQLãWYD����
XPUOR�EL�YLãH�RG�����PLOLMXQD�$PHULNDQDFD��8�
ELOD� EL� YLãH� OMXGL� X� MHGQRM� JRGLQL� QHJR� ãWR� LK�
VYDNH�JRGLQH�XPUH�RG�VUþDQLK�EROHVWL��UDND��PR�
åGDQRJ�XGDUD��NURQLþQLK�SOXüQLK�EROHVWL��$,'6�
D�L�$O]KHLPHURYH�EROHVWL��(SLGHPLMD�MH�XWMHFDOD�
QD�WLMHN�SRYLMHVWL��XELMDMXüL�YLãH�$PHULNDQDFD�X�

MHGQRM�JRGLQL�QHJR�ãWR�LK�MH�XPUOR�X�ELWNDPD�X�
3UYRP�L�'UXJRP�VYMHWVNRP��.RUHMVNRP�L�9LMHW�
QDPVNRP�UDWX��.RODWD���������âSDQMROVND�JULSD�
PRåH�VH�VPDWUDWL��SRYLMHVQRP��QH]JRGRP�L�RN�
UXWQRP� SRVOMHGLFRP� YHOLNRJ� UDWD� �(UNRUHND��
�������

�
0$/$5,-$�

�
9HNWRUL��NRPDUFL��NUSHOML��PXKH��EXKH��XãL�L�

GUXJL��VX�SUHQRVLWHOML�UD]OLþLWLK�X]URþQLND�WUDQV�
PLVLYQLK� �YHNWRUVNLK�� ]DUD]QLK� EROHVWL� V� MHGQH�
]DUDåHQH�RVREH�QD�GUXJX�LOL�VD�]DUDåHQH�åLYRWLQMH�
QD�þRYMHND�� -HGQD�RG�QDMYDåQLMLK� WUDQVPLVLYQLK�
�YHNWRUVNLK��EROHVWL�NRMH�SUHQRVH�NRPDUFL��D�X]�
URþQLN�VX�SURWR]RH�MH�PDODULMD��0DODULMX�VX�QD]L�
YDOL�NUDOMLFRP�EROHVWL��SR]QDWD�MH�RG�SDPWLYLMHND��
=DX]LPD� MHGLQVWYHQR�PMHVWR�X�SRYLMHVQLP�DQD�
OLPD��1HNL�VPDWUDMX�GD�MH�X�PQRJRPH�]DVOXåQD�L�
]D�SURSDVW�ULPVNRJD�FDUVWDYD��7LMHNRP�SRYLMHVWL�
QMHQH� åUWYH� VX� ELOL� SULQþHYL�� NUDOMHYL� L� YHOLNL�������
RVYDMDþL��D�VDPR�MH�WLMHNRP�;;�VWROMHüD�X]URNR�
YDOD�VPUW�L]PHÿX�����L�����PLOLMXQD�OMXGL��'UH�
YQL�VSLVL�L�UD]OLþLWL�DUWHIDNWL�VYMHGRþH�R�GXJRM�YOD�
GDYLQL� PDODULMH� �&DUWHU� L� 0HQGLV�� ������� 8�
VYRMRM�NQML]L�R�PDODULML�&KORXSHN��������RSLVXMH�
PDODULMX�SRSXW�QDMYHüHJ�FDUVWYD�QD�VYLMHWX��D�WD�
NYR�PDODULþQR�FDUVWYR�MH�]D�þRYMHND�FDUVWYR�WXJH�
L�QHYROMH��6SRPLQMH�SRGUXþMD�0DNHGRQLMH�JGMH�MH�
VOXåERYDR� QDNRQ� 3UYRJ� VYMHWVNRJ� UDWD�� JGMH� MH�
PDODULMD� HQGHPVND�� 8� WLP� VHOLPD� OMXGL� VX� VLYL�
NDR�L�QMLKRYH�NXüH��åXWRVLYL�NDR�LVSUåHQD�]HPOMD��
$NR�LP�SRJOHGDWH�X�RþL��RJOHGDOR�GXãH��RQGD�MH�
WD�GXãD�MHGQD�WHãND�SDWQMD��,]JUDGQMD�3DQDPVNRJ�
NDQDOD� ELOD� MH� MHGLQVWYHQ� SULPMHU� NDNR� EROHVW�
PRåH�NRþLWL�OMXGVNL�QDSUHGDN��3DQDPVNL�NDQDO�MH�

ELR�MHGDQ�RG�QDMYHüLK��QDMDPELFLR]QLMLK�L�QDM]QD�
þDMQLMLK�LQåHQMHUVNLK�SURMHNDWD�X�PRGHUQRM�SRYL�
MHVWL��,VWR�WDNR�ELR�MH�L�MHGDQ�RG�QDMVPUWRQRVQLMLK�
SRGXKYDWD�QD�VYLMHWX��5DGRYL�VX�QDNRQ�QHNROLNR�
JRGLQD� ]DXVWDYOMHQL� ]ERJ� YLVRNH� VPUWQRVWL� UDG�
QLND�QD�WRPH�SURMHNWX��6PDWUD�VH�GD�MH�YLãH�RG����
����OMXGL�XPUOR�RG�EROHVWL�L�SRVOMHGLFD��D�JODYQL�
X]URN�MH�ELOD�PDODULMD��:DONHU���������5DãLUHQRVW�
PDODULMH�RYLVL�R�UDãLUHQRVWL�YHNWRUD��NRPDUFD�L]�
URGD�$QRSKHOHV��ýDN�RNR����YUVWD�NRPDUDFD�WRJD�
URGD� LPD�VSRVREQRVW�SUHQRãHQMD�X]URþQLND�PD�
ODULMH��6LQND�L�VXU����������.LQLQ�MH�LPDR�YDåQX�
XORJX�WLMHNRP�NRORQLMDOQLK�RVYDMDQMD��JGMH�VX�VH�
ELMHOFL� VXRþDYDOL� V� WURSVNLP� EROHVWLPD�� D� LVWR�
WDNR�XWMHFDR�MH�QD�UDWQH�LVKRGH�WLMHNRP�SRYLMHVWL�
�&XUWLQ�� ������ %UXFH�&KZDWW�� ������ %UDELQ��
�������1DNRQ�YLãH�RG�VWROMHüD�RG� LGHQWLILNDFLMH�
SDUD]LWD� X]URþQLND�PDODULMH� L� YLãH� RG� SROD� VWR�
OMHüD� QDNRQ� SURQDODVND� XþLQNRYLWLK� OLMHNRYD� L����
LQVHNWLFLGD�SURWLY�NRPDUDFD��RG�PDODULMH�MRã�XYL�
MHN� REROLMHYDMX� VWRWLQH�PLOLMXQD� OMXGL�� D� VWRWLQH��
WLVXüD�LK�XPLUX��RVRELWR�X�QDMVLURPDãQLMLP�GLMH�
ORYLPD�VYLMHWD��0DODULMD�MH�SHWL�X]URN�VPUWL�X�VYL�
MHWX���8�PQRJLP�NUDMHYLPD�VYLMHWD�PDODULMD�MH�L�
GDOMH��NUDOMLFD�EROHVWL���D�QMH]LQR��FDUVWYR��L�GD�
OMH�WUDMH��

� �
.8*$�

�
.XJD� MH� MHGQD� RG� QDMRSDVQLMLK� EDNWHULMVNLK�

EROHVWL��6PDWUD�VH�GD�GXJR�SUDWL�OMXGVNL�URG��RSL�
VLYDQD�MH�MRã�RG�DQWLþNLK�YUHPHQD��8�6YHWRP�SL�
VPX�]D�VYH�QHYROMH�NRMH�þRYMHN�GRåLYOMDYDR��JODG�
L�NXJD��VYH�MH�WR�ELOD�ND]QD�]D�JUHãQLNH��.XJD�MH�
ELOD�VLQRQLP�]D�EROHVW��QHVUHüX�L�SDWQMX��RG�NXJH�
VH�XPLUDOR�X�VWUDãQLP�PXNDPD��ELOD�MH�MHGQR�RG�

SURNOHWVWDYD��'RGLJ���������(SLGHPLMD�NXJH�REL�
OMHåLOD�MH�þLWDYR�UD]GREOMH�NDVQRJ�VUHGQMHJ�L�GLR�
UDQRJ�VUHGQMHJ�YLMHND��8þLQDN�NXJH�SRVWDMH�]QD�
þDMDQ�]D�SRYLMHVW�þRYMHþDQVWYD��.URQLþDU�QDYRGL�
GD� �NXJD� QLMH� SRãWHGMHOD� QL� MHGQR�PMHVWR�� JGMH�
ERUDYL� þRYMHN�� QL� RWRND� QL� ãSLOMH�� QLWL� JRUVNRJ�
YUKD����� �0H\HU�� ������� 8]URþQLN� VH� RGUåDYD�
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PHÿX�SRSXODFLMRP�GLYOMLK� JORGDYDFD�� YHNWRU� MH�
ãWDNRUVND� EXKD�� NRMD� X]URþQLND� ãLUL� PHÿX� JOR�
GDYFLPD��.XJD�MH�RGDYQR�QHVWDOD�L]�(XURSH��DOL�L�
GDOMH�WLQMD�X�åDULãWLPD�GLOMHP�VYLMHWD�SRSXW�$]LMH��
$IULNH��6MHYHUQH� L�-XåQH�$PHULNH��1H�PRåH�VH�

LVNRULMHQLWL�MHU�MH�ãLURNR�UDVSURVWUDQMHQD�X�SULUR�
GQLP� UH]HUYRDULPD�� 8�PQRJLP� VH� VOXþDMHYLPD�
SRND]XMH�GD�MH�RQD�UH�HPHUJHQWQD�EROHVW��NRMD�VH�
QDNRQ� PQRJR� JRGLQD� SRQRYQR� MDYOMD� WH� GDOMH�
SUHGVWDYOMD� SULMHWQMX� MDYQRP� ]GUDYVWYX�PQRJLK�
]HPDOMD��

�
3-(*$9,�7,)86�

�
3MHJDYL� �HSLGHPLMVNL�� WLIXV� X]URNXMH� 5LF�

NHWWVLD�SURZD]HNLL�NRMX�SUHQRVL�SUWHQD�Xã�NRMD�VH�
LQILFLUD� VLãXüL� NUY� EROHVQLND� X� VWDGLMX� ULNHFLMH�
PLMH��2GLJUDR�MH�NOMXþQX�XORJX�WLMHNRP�UDWRYD�X�
(XURSL�L]PHÿX�;9�L�;;�VWROMHüD��1DMYHüD�SR]�
QDWD�HSLGHPLMD�SMHJDYRJ�WLIXVD�SUDWLOD�MH�1DSROH�
RQRYX�YRMVNX�WLMHNRP�YRMQH�LQYD]LMH�QD�5XVLMX��
6PDWUD�VH�GD�MH�YLãH�RG���������YRMQLND�XPUOR�
RG�KODGQRJ�YUHPHQD� L�]DUD]QLK�EROHVWL��D� MHGQD�
RG�QDM]QDþDMQLMLK� MH�ELOD�SMHJDYL� WLIXV��5DRXOW� L�
VXU����������3MHJDYL�WLIXV�]DELOMHåHQ�MH�X�%RVQL�L�
+HUFHJRYLQL�� D�RVRELWR� VH�EU]R�SRþHR�ãLULWL�SR�
VOLMH� ������ JRGLQH�RGPDK�QDNRQ�'UXJRJ� VYMHW�
VNRJ�UDWD��7H������JRGLQH��SRMDYLOR�VH�VWR�HSLGH�
PLMD�WLIXVQH�JUR]QLFH��V�QDMYHüRP�LQFLGHQFLMRP�
X�(XURSL�NRMD�MH�L]QRVLOD����������VWDQRYQLND�X�
SRGUXþMLPD�V�HSLGHPLMRP��8� VX]ELMDQMX�EROHVWL�
NRULãWHQH� VX� VPMHUQLFH� MHGLQVWYHQRJ� SURJUDPD�
NRMH�VX�NRULãWHQH�X�VYLMHWX�]D�LVNRUMHQMLYDQMH�ER�
OHVWL��2G�������JRGLQH�X�%RVQL�L�+HUFHJRYLQL�QLMH�
YLãH�ELOR�SULMDYOMHQLK�VOXþDMHYD�WLIXVD�L�EROHVW�MH�
LVNRULMHQMHQD��3XYDþLü�L�VXU����������8�NQML]L�$�
XJXVWD�+LUVKD�L]�������JRGLQH�MH�QDSLVDQR���3R�
YLMHVW�WLIXVD�MH�]DSLVDQD�NDR�WDPQD�VWUDQLFD�VYMHW�
VNH� SULþH�� NRML� MH� þRYMHþDQVWYR� SRVMHüLYDR�
WLMHNRP� UDWRYD�� ELMHGH�� SDWQMH� L� EROL� VYDNH� YU�
VWH������6Q\GHU����������

,]PHÿX�SHGHVHWLK�L�RVDPGHVHWLK�JRGLQD��YH�
OLNH�HSLGHPLMH�SMHJDYRJ�WLIXVD�SRVWDOH�VX�UMHÿH��D�
JHRJUDIVND�VH�GLVWULEXFLMD�VPDQMLOD�]ERJ�SREROM�
ãDQMD�åLYRWQRJ�VWDQGDUGD��7LMHNRP�WRJ�UD]GREOMD��
X� OLWHUDWXUL� VX� ]DELOMHåHQL� VSRUDGLþQL� VOXþDMHYL�
]RRQRWVNRJ�SRULMHNOD� �X�6$'�X�� L�%ULOO�=LQVVH�
URYD�EROHVW��,QIHNFLMH�V�5��SURZD]HNLL�ULMHWNR�VX�
RSLVDQH�X�6$'�X�� D� RG������� GR������� JRGLQH�
XNXSQR�MH�]DELOMHåHQR����VOXþDMHYD�REROMHQMD�RG�
SMHJDYRJ�WLIXVD�X�RVRED�NRMH�QLVX�LPDOH�XãL�L�QLVX�

ELOH�X�GRGLUX�V�XãLPD��*RWRYR�VYL�RYL�VOXþDMHYL�
ELOL� VX� X� LVWRþQLP�GLMHORYLPD�6$'�D��8� YHüLQL�
VOXþDMHYD�GRND]DQ�MH�L]UDYDQ�LOL�QHL]UDYDQ�GRGLU�
V�OHWHüLP�YMHYHULFDPD��*ODXFRP\V�VSS��LOL�V�JQL�
MH]GLPD� OHWHüLK� YMHYHULFD� SULMH� SRMDYH� EROHVWL�
�5H\QROGV�L�VXU�����������9HOLNH�HSLGHPLMH�SMHJD�
YRJ�WLIXVD�XJODYQRP�VX�VH�]ELOH�X�$IULFL��D�SUL�
MDYOMHQL�VX�VOXþDMHYL�X�%XUXQGLMX��(WLRSLML�L�5X�
DQGL��8�(WLRSLML�MH�JRGLãQML�EURM�VOXþDMHYD�WLIXVD�
L]QRVLR�X� UDVSRQX�RG�������GR�������� �RVLP�X�
������JRGLQL��NDGD�MH�XVWDQRYOMHQ�YHüL�EURM�RER�
OMHOLK���8������LPD�VX�VH�QDMYHüH�HSLGHPLMH�GR�
JRGLOH�X�%XUXQGLMX�L�5XDQGL��*RGLQH�������X�%X�
UXQGL� MH� ELOR� SULMDYOMHQR� ������ VOXþDMHYD�
REROMHOLK�RG�SMHJDYRJ�WLIXVD��:+2���������7LMH�
NRP�RVDPGHVHWLK� L� GHYHGHVHWLK� JRGLQD� SMHJDYL�
WLIXV�MH�GRND]DQ�X�VLURPDãQLP�GLMHORYLPD�VYLMHWD��
D�XYLMHN�MH�SRYH]DQ�V�ORãLP�VDQLWDUQLP�XYMHWLPD�
�SRSXW�]DWYRUD�LOL�L]EMHJOLþNLK�ORJRUD��WH�KODGQL�
MRP�NOLPRP�X�SODQLQVNLP�SRGUXþMLPD��-HGQD�RG�
YDåQLMLK�L�YHüLK�HSLGHPLMD�]DELOMHåHQD�MH�X�(WLR�
SLML�������JRGLQH�NDGD�MH�UHJLVWULUDQR�EOL]X�������
REROMHOLK� �1GLKRNXEZD\R� L� 5DRXOW�� ������ /H�
WDLHI��������/DEUXQD���������8�SRVOMHGQMLK�GHVHW�
OMHüD�SRMDYLOH�VX�VH�SRYUHPHQH�HSLGHPLMH�X�$I�
ULFL� �(WLRSLMD�� 1LJHULMD�� %XUXQGL�� 5XDQGD��
8JDQGD��� 0HNVLNR�� 6UHGQMD� $PHULND�� -XåQD������
$PHULND��RVRELWR�3HUX��� ,VWRþQD�(XURSD��$IJD�
QLVWDQ��,QGLMD�L�.LQD��8�VMHYHUQRM�$IULFL��5XVLML�L�
.D]DKVWDQX�LGHQWLILFLUDQL�VX�VSRUDGLþQL�VOXþDMHYL�
LOL�PDOH�VXPQMLYH�HSLGHPLMH��

2VLP�SMHJDYRJ� WLIXVD��XãL�SUHQRVH�SRYUDWQX�
�UHNXUHQWQX��L�URYRYVNX�JUR]QLFX��%ROHVWL�VX�SR�
]QDWH�VWROMHüLPD��D�QMLKRYD�MH�SRMDYD�QDML]UDåH�
QLMD� WLMHNRP� UDWRYD�� 2QH� L� GDOMH� SUHGVWDYOMDMX�
JODYQX� EULJX� MDYQRJ� ]GUDYVWYD� X� SRSXODFLMDPD�
OMXGL�NRML�åLYH�X�ORãLP�KLJLMHQVNLP�XYMHWLPD�]ERJ�

https://www.ncbi.nlm.nih.gov/pubmed/?term=Ndihokubwayo%20JB%5BAuthor%5D&cauthor=true&cauthor_uid=10546195
https://www.ncbi.nlm.nih.gov/pubmed/?term=Ndihokubwayo%20JB%5BAuthor%5D&cauthor=true&cauthor_uid=10546195
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UDWD��UD]OLþLWLK�GUXãWYHQLK�SRUHPHüDMD��JODGL�L�VL�
URPDãWYD��8�UD]YLMHQLP�]HPOMDPD�EROHVWL�VH�þH�
VWR�GRND]XMX�X�EHVNXüQLND��D�X�]HPOMDPD�X�UD]�
YRMX� HSLGHPLMH� RYLK� EROHVWL� ]DELOMHåHQH� VX� X�

]DWYRULPD� L� L]EMHJOLþNLP� ORJRULPD� �%DGLDJD� L�
%URXJXL���������

�
78%(5.8/2=$�,�/(35$�

�
'YLMH� YDåQH� L� QH]DRELOD]QH� EROHVWL� X]URNR�

YDQH� PLNREDNWHULMDPD� VX� WXEHUNXOR]D� L� OHSUD��
7XEHUNXOR]D�L�OHSUD�X]�OMXGVNL�URG�VX�RG�SUDSR�
YLMHVWL�SD�VYH�GR�GDQDV��0QRJH�OMXGVNH�VXGELQH�
ELOH�VX�SRYH]DQH�V�WXEHUNXOR]RP��RQD�MH�RGXYL�
MHN�ELOD�QHL]RVWDYQL�GLR�åLYRWD�]DMHGQLFH��1LJGMH�
X�GUHYQLP�]DSLVLPD�QH�SRVWRML�]DSLV�QMH]LQD�SR�
þHWND�� DOL� NUR]� SRYLMHVW� XYLMHN� MH� ELOD� SULVXWQD��
7DPR�JGMH�VX�GUXJH�HSLGHPLMH� WUDMDOH� WMHGQLPD�
LOL�PMHVHFLPD�� HSLGHPLMD� WXEHUNXOR]H� WUDMDOD� EL�
VWROMHüH� LOL�GXOMH��7XEHUNXOR]D� MH�SRODNR� L� WLKR��
SX]DMXüL�� XOD]LOD� X� GRPRYH�PLOLMXQD� OMXGL�� MHG�
QRP�VWLJOD� L� QLNDGD�SRQRYR�RWLãOD��3RJDÿDOD� MH�
YHOLNL�EURM� OMXGL�� D�YUOR�þHVWR� VX� WR�ELOD�GMHFD� L�
PODGL�OMXGL��QD�SRþHWNX�VYRJ�åLYRWD��ãWR�MH�LPDOR�
ãLURNL�GUXãWYHQL�XWMHFDM��8�;,;�VWROMHüX�VH�þLQLOR�
NDR�GD�VYL�XPLUX�RG�WXEHUNXOR]H��7XEHUNXOR]D�MH�
SRVWDOD�SRSXODUQD�SRMDYD��SUYR�NDR�URPDQWLþQR�
RWNXSOMHQMH�� D� ]DWLP� NDR� RGUD]� GUXãWYHQLK� ]DOD�
�0RUHQV���������%URMQH�åLYRWQH�VXGELQH�ELOH�VX�
SRYH]DQH�V�WXEHUNXOR]RP��SRVYHüHQD�VX�MRM�GMHOD�
NUR]� RSLVH� OLNRYD� LOL� NUR]� EROHVW� VDPRJ� XPMHW�
QLND��0QRJL�SMHVQLFL�L�VOLNDUL�XPUOL�VX�PODGL�RG�

WXEHUNXOR]H�� D� L]D� VHEH� VX� RVWDYLOL� YHOLNL� RSXV�
�'XJDF�� ������ 9UJD�� ������� 3UHPD� SRGDFLPD�
6YMHWVNH� ]GUDYVWYHQH� RUJDQL]DFLMH� GDQDV� X� VYL�
MHWX�MRã�XYLMHN�RG�WXEHUNXOR]H�XPLUH�RNR�GYD�PL�
OLMXQD�OMXGL��D�REROL�LK�RNR�RVDP�PLOLMXQD��-HUHQ��
��������

/HSUD� MH� MHGQD� RG� QDMVWDULMLK� L� QDMVWUDãQLMLK�
EROHVWL�RG�NRMH�REROLMHYDMX�OMXGL��%LOD�MH�VLQRQRP�
]D� VWLJPDWL]DFLMX� L� GLVNULPLQLFLMX� ]ERJ� YHOLNLK�
GHIRUPDFLMD�QD�WLMHOX��2G�GDYQLQD�MH�SR]QDWD�NDR�
�VPUW�SULMH�VPUWL���8VSUNRV�WHUDSLML��L�GDOMH�MH�HQ�
GHPVND� X� QHNLP� ]HPOMDPD� �9LVVFKHGLMN� L� VXU���
������'RJUD�L�VXU����������*RGLãQMH�VH�GLMDJQRV�
WLFLUD���������QRYRREROMHOLK�RG�OHSUH��3UHPD�SR�
GDFLPD�6=2�X�������JRGLQL�OHSUD�MH�SULMDYOMHQD�
X�����]HPDOMD�VYLMHWD��D�QD�VYLMHWX�LPD�RNR�þHWLUL�
PLOLMXQD� OMXGL� V� LQYDOLGLWHWRP�SURX]URþHQLP� OH�
SURP��'XJR�VH�VPDWUDOR�GD�MH�OHSUD�VDPR�EROHVW�
þRYMHND��DOL�GRND]DQR�MH�GD�VX�SULURGQL�UH]HUYR�
DUL�OHSUH�GHYHWRNROXWQL�SDVDQFL�X�6$'�L�-XåQRM�
$PHULFL��7UXPDQ�L�VXU�����������

�
6,),/,6�

�
6LILOLV�MH�VWDOQL�L�QHåHOMHQL�VXSXWQLN�þRYMHþDQ�

VWYD�YHü�YLãH�RG�����JRGLQD��2G�SUYH�SRMDYH�VL�
ILOLV�MH�ELOD�VWLJPDWL]LUDQD��VUDPRWQD�EROHVW��8WMH�
FDR�MH�QD�åLYRWH�PLOLMXQD�OMXGL�X�VYLP�GUXãWYHQLP�
VORMHYLPD�� 3R]QDWR� MH� GD� VX� PQRJH� SR]QDWH���������
RVREH��UD]OLþLWL�XPMHWQLFL��SLVFL��VNODGDWHOML�L�YH�
OLNH� SRYLMHVQH� OLþQRVWL� ELOH� ]DUDåHQH� VLILOLVRP��
6LILOLV�QLMH�ELUDR�UD]LQX�VRFLMDOQRJ��GUXãWYHQRJ�L�
JRVSRGDUVNRJ� VWDWXVD�� RG� QMHJD� VX� REROLMHYDOL�

VYL��6LILOLV�MH�EROHVW�VD�VWR�OLFD�L�YHOLNL�LPLWDWRU��
2YDM� VWDUL� QHSULMDWHOM� þRYMHþDQVWYD� ]D� NRMHJ� VH�
QDNRQ�RWNULüD�SHQLFLOLQD�VPDWUDOR�GD�MH�QD�UXEX�
SRUD]D�� RSHW� L]QHQDÿXMH� WH� VH� YUDüD� L� GDOMH� SR�
EXÿXMH� SDåQMX� þRYMHþDQVWYD�� 8� SRVOMHGQMLK� ���
JRGLQD�� ]ERJ� KRPRVHNVXDOQLK� QDYLND�� ]ORXSR�
UDEH�GURJD�L�+,9�LQIHNFLMH��EURM�]DUDåHQLK�MH�SR�
QRYQR�X�SRUDVWX��ãWR�SUHGVWDYOMD�SUREOHP�MDYQRJ�
]GUDYVWYD��0DULQRYLü�L�/LSR]HQþLü���������
�
�
�
�
�
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6XYUHPHQD�SRYLMHVW�NROHUH�]DSRþHOD�MH�������
JRGLQH�NDGD�VX�VH�SRþHOH�MDYOMDWL�HNVSOR]LYQH�H�
SLGHPLMH�NROHUH�X�UHJLML�%HQJDO�X]�SRGUXþMH� UL�
MHNH�*DQJHV�X�,QGLMVNRP�SRWNRQWLQHQWX��JGMH�MH�
EROHVW�HQGHPLþQD��7R�MH�ELOD�SUYD�RG�VHGDP�GR�
GDQDV�]DELOMHåHQLK�SDQGHPLMD�NROHUH�NRMH�VX�SR�
JRGLOH� VNRUR� FLMHOL� VYLMHW� L� X]URNRYDOH�PLOLMXQH�
VPUWQLK�VOXþDMHYD��6LGGLTXH�L�&DVK���������(SL�
GHPLMH�UD]OLþLWLK�EROHVWL�VX�WLMHNRP�;,;�VWROMHüD�
ELOH�YUOR�þHVWH��D�QDURþLWR�WHãNR�MH�ELOR�]D�YULMHPH�
NROHUH��NRMD�MH�X]URNRYDOD�YUOR�YLVRNX�VPUWQRVW��

%URM�XPUOLK�MH�L]D]LYDR�YHOLNX�SDQLNX��D�SRVHEDQ�
VWUDK� L� QHYMHULFD�SRWDNQXWL� VX� VLPSWRPLPD�NRML�
VX�OMXGVNR�WLMHOR�SUHWYRULOL�X�ROXSLQX��ãWR�MH�RYX�
EROHVW� XþLQLOR� VWUDãQRP� SRãDVWL� RG� NRMH� VX� VH�
OMXGL�XåDVDYDOL��,SãLü���������,]ELMDQMH�NROHUH�X]�
URNXMH�OMXGVNX�SDWQMX��SDQLNX��QDUXãDYDQMH�GUXã�
WYHQH�L�JRVSRGDUVNH�VWUXNWXUH�WH�UD]YRM�]DMHGQLFH�
JGMH� JRG� VH� SRMDYH�� 3ULURGQH� NDWDVWURIH� SRSXW�
WVXQDPLMD��SRWUHVD�L�UDWRYD�]QDWQR�SRYHüDYDMX�UL�
]LN�HSLGHPLMD�V�YLVRNLP�VWRSDPD�VPUWQRVWL��

� �
(0(5*(171(�,�5(�(0(5*(171(�%2/(67,–129$�35,-(71-$�69,-(78"�
�
9LGOMLYR�MH�GD�VX�NUR]�þLWDYX�SRYLMHVW�]DUD]QH�

EROHVWL�LPDOH�]QDWDQ�XWMHFDM�QD�UD]YRM�L�SURVSHUL�
WHW� þRYMHþDQVWYD�� 1HNH� EROHVWL� VX� X� UD]YLMHQLP�
]HPOMDPD�VX]ELMHQH� LOL� VX�SRG�NRQWURORP��DOL�X�
QHUD]YLMHQLP�RQH�L�GDOMH�RSVWDMX�L�RG�QMLK�REROL�
MHYDMX�PLOLMXQL� OMXGL��.UDMHP�;;�� VWROMHüD�� JR�
WRYR�VYL�VX�ELOL�XYMHUHQL�GD�üH�OLMHþHQMHP��FLMHS�
OMHQMHP� L� QD� GUXJH� QDþLQH� XVNRUR� PRüL�
LVNRULMHQLWL� YHüLQX� ]DUD]QLK� EROHVWL�� 0HÿXWLP����
XVSMHOR�VH�LVNRULMHQLWL�YHOLNH�ERJLQMH��D�UH]XOWDWL�
VX�UD]RþDUDYDMXüL�X�ERUEL�SURWLY�PDODULMH�LOL� WX�
EHUNXOR]H� NRML� L� GDOMH� SUHGVWDYOMDMX� SUREOHP��
7DNR�GD�VH�þHVWR�QH�JRYRUL�R�LVNRUMHQMLYDQMX�YHü�
VDPR�R�QDG]LUDQMX�HQGHPVNLK�EROHVWL���

1DNRQ� ãWR� MH� SULPLMHüHQD�SRMDYD� HPHUJHQW�
QLK�L�UH�HPHUJHQWQLK�EROHVWL�,QVWLWXW�]D�PHGLFLQX�
1DFLRQDOQRJ�YLMHüD�]D� LVWUDåLYDQMH�6$'��������
JRGLQH�LPHQXMH�GHYHWQDHVWHURþODQR�PXOWLGLVFLS�
OLQDUQR�SRYMHUHQVWYR�]D�SURXþDYDQMD�SRMDYH�QR�
YLK�X]URþQLND�NRMX� VX�SULMHWQMD�]GUDYOMX�QDFLMH��
(PHUJHQWQH�]DUD]QH�EROHVWL�VX�EROHVWL�NRMH�VH�SR�
SUYL� SXWD� SRMDYOMXMX� X� QHNRM� SRSXODFLML�� D� UH��������
HPHUJHQWQH�VX�RQH�NRMH�VH�QDNRQ�RGUHÿHQRJ�UD�
]GREOMD�SRQRYQR�SRMDYOMXMX�QD�QHNRP�SURVWRUX�
JGMH� VX� UDQLMH� YHü� ELOH� HUDGLFLUDQH�� 1MLKRYR�
L]YMHãüH�RG�JRGLQH�������LPDOR�MH�QDVORY���1RYH�
]DUD]H–PLNUREQD�SULMHWQMD�]GUDYOMX�6$'���8�FL�
MHORM� UDVSUDYL� GRãOR� VH� GR� ]DNOMXþND� GD� SRVWRML�
ãHVW�UD]OLþLWLK�þLPEHQLND�NRMLPD�VH�PRåH�REMDV�

QLWL�SRMDYD�HPHUJHQWQLK�LOL�UH�HPHUJHQWQLK�]DUD�
]QLK�EROHVWL��7L�þLPEHQLFL�VX��OMXGVND�GHPRJUD�
ILMD� L� SRQDãDQMH�� WHKQRORJLMD� L� LQGXVWULMD��������������
JRVSRGDUVNL�UD]YRM�L�NRULãWHQMH�]HPOMLãWD��PHÿX�
QDURGQD�SXWRYDQMD�L�WUJRYLQD��DGDSWDFLMD�L�SURP�
MHQD� PLNURRUJDQL]DPD� WH� VORP� PMHUD� MDYQRJ�
]GUDYVWYD��%UDFKPDQ���������(PHUJHQWQH�]DUD�
]QH� EROHVWL� SUHGVWDYOMDMX� ]QDþDMDQ� WHUHW� JOREDO�
QRP�JRVSRGDUVWYX� L� MDYQRP�]GUDYVWYX�� ,]PHÿX�
������L�������JRGLQH�SRMDYLOH�VX�VH���������HPHU�
JHQWQH�]DUD]QH�EROHVWL�X�VYLMHWX��1DMYLãD�LQFLGHQ�
FLMD�MH�ELOD������WLK�JRGLQD��LVWRGREQR�V�SRMDYRP�
+,9�SDQGHPLMH��'RPLQLUDMX�]RRQR]H����������D�
YHüLQD�]RRQR]D���������SRWMHþH�RG�GLYOMLK�åLYR�
WLQMD�� 1DYRGL� VH� GD� VX� X� ������ VOXþDMHYD� X]�
URþQLFL�ELOH�EDNWHULMH�L�ULNHFLMH��X�������X]URN�VX�
ELOL�YLUXVL��X�������SURWR]RH��X������JOMLYLFH�L�X�
����� KHOPLQWL�� 9HNWRUVNLP� EROHVWLPD� SULSDGD�
�������D�X�SRVOMHGQMLP�GHVHWOMHüLPD�þDN�������
EROHVWL��-RQHV�L�VXU����������

3ULMH�WRþQR�����JRGLQD�YLUXV�ãSDQMROVNH�JULSH�
KDUDR�MH�VYLMHWRP��5D]OLþLWL�YUOR�VOLþQL�L�SURPLMH�
QMHQL�YLUXVL�SWLþMH�JULSH��+�1����YLUXV�SDQGHPLM�
VNH��QRYH��JULSH�$��+�1���LOL�QHNL�GUXJL�WLSRYL�
SRSXW�+�1��L�GDQDV�WDNRÿHU�XQRVH�VWUDK��QHPLU�L�
VPUW� X� SRMHGLQH� GLMHORYH� VYLMHWD��*RGLQH� ������
6YMHWVND�]GUDYVWYHQD�RUJDQL]DFLMD�REMDYLOD�MH�GD�
VX�SRELMHÿHQH�YHOLNH�ERJLQMH��YLUXVQD�EROHVW�NRMD�
MH�WLMHNRP�SRYLMHVWL�SURX]URþLOD�QDMYHüL�EURM�VPU�
WQLK�VOXþDMHYD��0HÿXWLP�VDPR�QHNROLNR�JRGLQD�
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NDVQLMH��WLMHNRP�������WLK��SRMDYLR�VH�QRYL�YLUXV��
YLUXV�$,'6�D��HQJO��$TXLUHG�,PPXQRGHILFLHQF\�
6\QGURPH�� NRML� MH� VYRMRP� SRMDYRP� L� SRVOMHGL�
FDPD�RSHW�SUHVWUDãLR�VYLMHW��7R�MH�VLQGURP�VWHþH�
QRJ�QHGRVWDWND�LPXQRVWL��ãWR�GRYRGL�GR�VWDQMD�R�
VODEOMHQH� LPXQRVWL�� D� SRVOMHGLFD� MH� SRMDYD�
UD]OLþLWLK�EROHVWL�ãWR�VH�X�]GUDYLK�OMXGL�QH�EL�SR�
MDYLOH��3UHPD�SRGDFLPD�6YMHWVNH�]GUDYVWYHQH�RU�
JDQL]DFLMH� X� VYLMHWX� MH� ������ JRGLQH� åLYMHOR� V�
$,'6�RP������PLOLMXQD�OMXGL������PLOLMXQD�MH�QR�
YRRWNULYHQR��D�MHGDQ�PLOLMXQ�MH�XPUR�RG�SRVOMH�
GLFD� EROHVWL� �+=-=�� ������� 8� 6$'�X� X� UHJLML�
)RXU�&RUQHUV�SRMDYLOD�VH�������JRGLQH�EROHVW�VOL�
þQD�JULSL��8�REROMHOLK�VH�UD]YLOD�WHãND�XSDOD�SOXüD�
L�GRãOR�MH�GR�VPUWL��9LUXV�MH�X�SRþHWNX�QD]YDQ�6LQ�
1RPEUH��619���ãSDQM��EH]LPHQL���D�NDVQLMH�MH�L�
GHQWLILFLUDQ�KDQWDYLUXV��D�SULURGQL�UH]HUYRDU�YL�
UXVD�MH�PLã��3HURP\VFXV�PDQLFXODWXV���%ROHVW�MH�
ULMHWND��DOL�YUOR�R]ELOMQD�L�þHVWR�VPUWRQRVQD��þDN�
GR���������7RUUHV�3HUH]�L�VXU����������,QIHNFLMD�
KHQGUD�YLUXVRP�MH�ULMHWND�]RRQR]D�NRMD�X]URNXMH�
WHãNX� L�þHVWR�VPUWRQRVQX�EROHVW�NRG� LQILFLUDQLK�
NRQMD�L�OMXGL��5D]EROMHOD�VH�NRELOD�V�VLPSWRPLPD�
VOLþQLP�JULSL��D�RG�LVWH�EROHVWL�REROMHOD�VX�GYD�þR�
YMHND��D�XPUR�MH�YODVQLN�NRQMD�RG�]DWDMHQMD�SOXüD�
L� EXEUHJD��.DVQLMH� MH� X�$XVWUDOLML� RSLVDQR� YLãH�
GHVHWDND�VOXþDMHYD�X�NRQMD�L�OMXGL��5H]HUYRDUL�YL�
UXVD�VX�ãLãPLãL��9LUXV�MH�SUYL�SXWD�RSLVDQ�������
JRGLQH�X�+HQGUL�SUHGJUDÿX�%ULVEDQHD�X�$XVWUD�
OLML��)LHOG���������*RGLQH�������X�0DOH]LML�MH�L�
GHQWLILFLUDQ� HQFHIDOLWLV� L� UHVSLUDWRUQH� EROHVWL� X�
VYLQMD��8EU]R�QDNRQ�WRJD�UDGQLFL�NRML�VX�UDGLOL�QD�
IDUPL�SRþHOL� VX� VH� UD]EROLMHYDWL� RG�HQFHIDOLWLVD��
7LMHNRP�GYRJRGLãQMHJ�UD]GREOMD�ELOR�MH�QHNROLNR�
VWRWLQD� VOXþDMHYD� EROHVWL� X� OMXGL� V� YLãH� RG� ����
VPUWQLK� VOXþDMHYD�� ,]� PR]JD� SDFLMHQWD� NRML� MH�
XPUR� L]GYRMHQ� MH� QLSDK� YLUXV�� 5DGLOR� VH� R� SD�
UDP\[RYLUXVX�VOLþQLK�NDUDNWHULVWLND�NDR�L�KHQGUD�

YLUXV�� D� UH]HUYRDU� MH� SURQDÿHQ� X� ãLãPLãLPD� L]�
URGD�3WHURSXV�NRML�VH�KUDQH�YRüHP��&DUWHU�L�6D�
XQGHUV��������$QJ�L�VXU����������9LUXV�=DSDGQRJ�
1LOD�SR]QDW�MH�MRã�������JRGLQH�NDG�MH�L]GYRMHQ�
L]�NUYL�åHQH�X�SRGUXþMX�=DSDGQRJ�1LOD�X�8JDQGL��
*RGLQH�������JRGLQH�]DELOMHåHQH�VX�LQIHNFLMH�X�
(XURSL��D�������L�X�6$'�X��,QIHNFLMD�YLUXVRP�=D�
SDGQRJ�1LOD�WLSLþQD�MH�]RRQR]D�NRMX�SUHQRVH�YH�
NWRUL�� 9HüLQRP� SUROD]L� DVLPSWRPDWVNL� �X� ����
VOXþDMHYD���X�����]DUDåHQLK�LQIHNFLMD�VH�RþLWXMH�
NDR� QHVSHFLILþQD� IHEULOQD� EROHVW�� D� X�PDQMH� RG�
��� EROHVQLND� MDYOMD� VH� QHXURLQYD]LYQD� EROHVW�
NRMD�VH�RþLWXMH�PHQLQJLWLVRP�L�HQFHIDOLWLVRP��5D�
]OLþLWH�YUVWH�SWLFD�SULPDUQL�VX�GRPDüLQL�L�UH]HU�
YRDUL�YLUXVD��D�JODYQL�YHNWRUL�VX�NRPDUFL��&DUWHU�
L�6DXQGHUV���������3ULMH����JRGLQD���������X�.LQL�
VH� SRMDYLR�6$56� �HQJO��6HYHUH�$FXWH�5HVSLUD�
WRU\�6\QGURPH���7R�MH�WHãND�YLUXVQD�UHVSLUDWRUQD�
EROHVW�NRMD�PRåH�X]URNRYDWL�VPUWQRVW�L�GR�����
REROMHOLK�OMXGL��.UDMLQRYLü�L�%DUãLü���������*R�
GLQH�������X�6DXGLMVNRM�$UDELML�SRMDYLOD�VH�QRYD�
JOREDOQD�SULMHWQMD��EROHVW�QD]YDQD�0(56��HQJO��
0LGGOH�(DVW� UHVSLUDWRU\� V\QGURPH��� NRMD� X]UR�
NXMH�WHãNX�UHVSLUDWRUQX�EROHVW��,DNR�MH�YHüLQD�SD�
FLMHQDWD�JHRJUDIVNL�SRYH]DQD�V�DUDSVNLP�SROXR�
WRNRP��0(56�MH�RWNULYHQ�L�X�GUXJLP�GLMHORYLPD�
VYLMHWD��'RPDüLQL�YLUXVD�VX�GHYH��D�GRND]DQ�MH�L�
LQWHUKXPDQL�SULMHQRV��1D�6UHGQMHP�LVWRNX�VPUW�
QRVW�MH�L]QRVLOD�þDN��������D������X�-XåQRM�.R�
UHML��3DUN�L�VXU����������3UHPD�SRGDFLPD�6YMHWVNH�
]GUDYVWYHQH�RUJDQL]DFLMH�RG�������GR�GDQDV�ER�
OHVW� MH�GRND]DQD�X����]HPDOMD� VYLMHWD��7LMHNRP�
������JRGLQH�VYLMHW�MH�X]EXQLOD�SRMDYD�VWUDãQH�YL�
UXVQH�EROHVWL�HEROH�NRMD�VH�SRMDYLOD�X�]DSDGQRM�
$IULFL��8JURåHQL�VX�ELOL�PLOLMXQL�OMXGL��D�REROMHOR�
LK�MH�YLãH�WLVXüD��%ROHVW�MH�]RRQR]D��D�YLUXV�MH�GR�
ND]DQ�X�JRULOD��þLPSDQ]L��YRüQLK�ãLãPLãD�L�DQWL�
ORSD��-HPHUãLü���������
�

=$./-8ý$.�
�
3RYLMHVQR� JOHGDQR� ]DUD]QH� EROHVWL� LPDOH� VX�

GXERNL�XWMHFDM�QD�OMXGVNX�SRSXODFLMX��XNOMXþXMXüL�
QMH]LQX�HYROXFLMX�L�UD]YRM��3RMDYD�EROHVWL�QLMH�MH�
GQRVWDYQD�SRMDYD��RQD�MH�GLQDPLþQD��YHüLQD�QR�
YLK�EROHVWL�QLMH�X]URNRYDQR�QRYLP�X]URþQLFLPD�

RQL�VX�XJODYQRP�SR]QDWL��DOL�SRMDYOMXMX�VH�SRQR�
YQR� X� GUXJDþLMLP� RNROQRVWLPD�� QD� GUXJL� QDþLQ��
PQRJH�EROHVWL�SURPLMHQLOH�VX�VYRMX�VOLNX�L�XWMH�
FDM��-DYOMD�VH�VYH�YHüL�EURM�SRWHQFLMDOQR�SDWRJH�
QLK��RSRUWXQLVWLþNLK��PLNURRUJDQL]DPD��3R]QDWR�



ȼɟɬɟɪɢɧɚɪɫɤɢ�ɠɭɪɧɚɥ�Ɋɟɩɭɛɥɢɤɟ�ɋɪɩɫɤɟ��Ȼɚʃɚ�Ʌɭɤɚ���ȼɨɥ��;,;��Ȼɪ��������–�����������
&YHWQLü�L�VDU��

%ROHVWL�NRMH�VX�PLMHQMDOH�VYLMHW�
��

��� 

MH�GD���–����LQIHNWLYQLK�X]URþQLND�PRåH�X]UR�
NRYDWL�L�PDOLJQH�EROHVWL��/DNãH�VH�SUHSR]QDYDMX�
L�LGHQWLILFLUDMX�]ERJ�QRYLK�L�YUOR�RVMHWOMLYLK�WHK�
QLND�NRMLPD�VH�GRND]XMX��ýRYMHNRYH�DNWLYQRVWL�
SRPDåX�SRMDYX�EROHVWL��D�UD]OLþLWL�GUXãWYHQL��JR�
VSRGDUVNL��SROLWLþNL��NOLPDWVNL��WHKQRORãNL�L�RNR�
OLãQL� þLPEHQLFL� PRJX� XWMHFDWL� L� REOLNRYDWL� QMH�
]LQX� SRMDYX�� 6SR]QDMD� GD� VH� ]DUD]QH� EROHVWL� X�
SRWSXQRVWL� PRJX� SRELMHGLWL�� SRVOMHGQMLK� MH� JR�
GLQD� SRNROHEDQD� SRMDYRP� HPHUJHQWQLK� L� UH���������

HPHUJHQWQLK�EROHVWL��8QDWRþ�QDSUHWNX�PHGLFLQH��
]QDQVWYHQLFL�MRã�XYLMHN�QH�QDOD]H�WUDMQD�UMHãHQMD�
X�QHNLP�SRGUXþMLPD�VYLMHWD�]D�GXJR�QDP�SR]QDWH�
EROHVWL� SRSXW� PDODULMH�� WXEHUNXOR]H� LOL� NROHUH��
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