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5DGLOR�VH�R�XWUFL�X�QDRUXåDQMX�LOL�X�L]GDQLP�QDUHGEDPD�]D�]DSRGLMHYDQMH�UDWD�NRMLP�MH�VDPLP�SUHNR�VYLK
VNORSNL� QMHJRYH� WHKQRORJLMH� ]DYODGDOD� HNRQRPLMD� EU]LQH�� SURWLMHN� QHNROLNR� VHNXQGL� PRåH� QHSRYUDWQR
RGOXþLWL�XVXG�RQRJD�ãWR�VH�MRã�XYLMHN�GRQHNOH�QD]LYD�þRYMHþDQVWYRP�±�D�QMHPX�EL�RYRP�SULOLNRP�WUHEDOR
SULGUXåLWL�L�QHNH�GUXJH�YUVWH�
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QDãHJD�RGQRVD�VSUDP�VYLMHWD�L�ELWND�NRMHJD�GDQDV�QH�EL��L]UDYQR�LOL�QHL]UDYQR��RELOMHåDYDOD�RYD�EU]LQVND
XWUND��$OL�L�þLWDYD�VWUDWHãND�UDVSUDYD�RNR�DWRPVNRJD�RUXåMD��RNR�ªQR�XVH©��ªQR�ILUVW�XVH©��ªILUVW�XVH©>�@�
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>�@"�0RåH�OL�JD�VH�MRã�VPMHVWLWL�ªX©
SRYLMHVW"�6DVYLP�NODVLþQL�UDWRYL�VX��NDNR�X�VYRMRM�SULSUHPL�WDNR�L�X�VDPRP�þLQX�QHSULMDWHOMVWYD��WDNR HU
ELOL�EU]LQVNH�XWUNH��6WMHþHPR�OL�GDQDV�GUXJDþLMH� LVNXVWYR�EU]LQH"�3RVWDMH� OL�QDã�RGQRV�VSUDP�YUHPHQD� L
NUHWDQMD� NYDOLWDWLYQR� UD]OLþLW"� 1H� EL� OL� VH�� QD�SUR�WLY�� PRJOR� JRYRULWL� R� L]YDQUHGQRPH�� LDNR� NYDOLWDWLYQR
KRPRJHQRPH�XEU]DYDQMX� LVWRJD�LVNXVWYD"�$�QD�NRMX�VH�WHPSUDOQRVW�RVODQMD�NDG�VH�SLWDQMH�SRVWDYOMD�X
WRPH�REOLNX"�3R�VHEL�VH�UD]XPLMH�NDNR�JD�VH�QH�PRåH�X]HWL�]D�R]ELOMQR�EH]�GD�VH�SRQRYQR� L]ORåH�VYH
SUREOHPDWLNH� YUHPHQD� L� NUHWDQMD�� RG� $ULVWRWHOD� GR� +HLGHJJHUD�� SUROD]HüL� $XJXVWLQRP�� .DQWRP�
(LQVWHLQRP�LOL�%HUJVRQRP��1DãD�SUYD�IRUPXODFLMD�MH�VWRJD�ELOD�SRMHGQRVWDYOMXMXüD��2QD�MH�VXSURVWDYOMDOD
NYDOLWHWX� L� NYDQWLWHWX� NDR� GD� NYDQWLWDWLYQD� WUDQVIRUPDFLMD�� MHGQRP� NDGD� SUHNRUDþL� RGUH HQH� SUDJRYH
XEU]DQMD��QH�EL�PRJOD�SRWDNQXWL�NYDOLWDWLYQH�SURPMHQH�X�RSüHP�XVWURMX�QHNH�NXOWXUH��VD�VYLP�QMH]LQLP
WHKQLNDPD� LQIRUPLUDQMD�� XSLVLYDQMD� L� DUKLYLUDQMD�� NDR� GD� VYDNL� L]QDOD]DN� QH� EL� ELR� L]QDOD]DN� QHNRJ
SURFHVD� XEU]DYDQMD� LOL�� X� QDMPDQMX� UXNX�� QRYR� LVNXVWYR� EU]LQH�� LOL� NDR� GD� EL� SRMDP� EU]LQH�� SRYH]DQ� V
NYDQWLILFLUDQMHP�REMHNWLYQRJD�YUHPHQD��RVWDR�KRPRJHQ�X�VYDNRPH�LVNXVWYX�YUHPHQD�]D�OMXGVNL�VXEMHNW
LOL�]D�QDþLQ�WHPSRUDOL]DFLMH�NRMHJD�EL�OMXGVNL�VXEMHNW�NDR�WDNDY�SUHNULYDR�

=DãWR�VDP�GDNOH�XVSRULR�PRM�XYRG�SRVWDYOMDMXüL�RYR�WDNR�QDLYQR�SLWDQMH"
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5D]PRWULPR� VDP� REOLN� SLWDQMD�� -H� OL� UDW� EU]LQH� �]D� EU]LQX��� VD� VYLP� þLPH� ]DSRYLMHGD�� QHVYRGLYR� QRY
IHQRPHQ��L]QDOD]DN�SRYH]DQ�VD�VYHXNXSQRãüX�L]QDOD]DND�WDNR]YDQRJD�DWRPVNRJ�GRED��LOL� LSDN�VLORYLWLP
XEU]DQMHP�NUHWDQMD�NRMH�RGXYLMHN�ELMDãH�QD� GMHOX"�1H� VDPR�XYLMHN�YHü�D�NDR� GD�EL� L]UD]�ªXYLMHN�YHü©
RSLVLYDR�WX�VWUXNWXUX�QD� LVWL�QDþLQ�NDR�ãWR�NDUDNWHUL]LUD�GUXJH��2YGMH�EL�VH��QDSURWLY�� UDGLOR�R�VWUXNWXUL
DSVROXWQRJ� YLQXüD�� JRWRYR� EHVNRQDþQRJ� ªGRELYDQMD� QD� EU]LQL©�� NRMH� EL� ªXYLMHN� YHü©� þLQLOR� RSüHQLWR
PRJXüLP�� 7DM� REOLN� SLWDQMD� VDþLQMDYD� PRåGD� SRQDMPDQMH� L]RVWDYOMLYX� IRUPDOQX� PDWULFX�� VUHGLãQML�� DNR
KRüHWH�DWRPDUQL� >QXFOpDLUH
@�PRPHQW�]D� VYDNX� SUREOHPDWLNX� WLSD� ªQXFOHDU� FULWLFLVP©� X� VYLP� QMH]LQLP
DVSHNWLPD�

1DUDYQR�� PL� PRUDPR� LüL� EUåH� L� QHPDPR� YUHPHQD� WR� L]ODJDWL�� 6WRJD� RYX� SRVWDYNX� R� SUREOHPX� REOLND
SLWDQMD� L]QRVLP� NDR� SUHEU]� ]DNOMXþDN�� SUHQDJOX� WYUGQMX�� XYMHUHQMH�� GRNVLþNL� DUJXPHQW� LOL� GRJPDWVNR
RUXåMH��1D�SRþHWNX�ELMDãH�GRNVD��7X� L� WDNR�ELK�WUHEDR�]DSRþHWL��äHOLR�ELK�]DSRþHWL� ãWR� MH�PRJXüH�EUåH
RYLP�XSR]RUHQMHP��GUXNþLMH�UHþHQR�RYLP�þLQRP�RGYUDüDQMD��GLVVXDVLRQ���SR]RU��QH�LGLWH�SUHEU]R��PRåGD
QHPD� QLNDNYRJD� L]QDODVND�� QLNDNYRJD� UDGLNDOQR� QRYRJ� SUHGLNDWD� X� WDNR]YDQRM� VLWXDFLML� ªDWRPVNRJD
UDWD©�� =D� VYH� GLPHQ]LMH� WDNYRJD� GRED� XYLMHN� VH� PRåH� UHüL�� WR� QLMH� QLWL� SR� SUYL� QLWL� SR� SRVOMHGQML� SXW�
.ULWLþND� EXGQRVW� KLVWRULþDUD� PRåH� QDP� XYLMHN� SRPRüL� GD� VH� SRWYUGL� RYD� SRQRYOMLYRVW�� 7R� KLVWRULþDUVNR
VWUSOMHQMH�� WD� SURQLFOMLYRVW� SDPüHQMD� L� PRUD� XYLMHN� SURVYMHüLYDWL� ªQXNOHDUQX� NULWLNX©�� REDYH]DWL� MH� GD
XVSRUL�� RGYUDWLWL� MH� �GLVVXDGHU�� RG� LVKLWUHQRJ� ]DNOMXþND� X� SRJOHGX� EU]LQH� VDPH�� $OL� WR� RGYUDþDMXüH
NRþHQMH� QRVL� VD� VRERP� VYRMH� YODVWLWH� UL]LNH�� .ULWLþND� UHYQRVW� NRMD� VLOL� GD� VH� SRVYXG� SUHSR]QDMX
SUHFHGHQWL��NRQWLQXLWHWL��SRQDYOMDQMD�PRåH�QDV�GRYHVWL�GRWOH�GD�SRSXW�VDPRXELODþNLK�VRPQDPEXOD��JOXKL
L� VOLMHSL�� SUR HPR� SRUHG� QHþXYHQRJD�� SRUHG� RQRJD� ãWR� EL�� XVSUNRV� DVLPLOLUDMXüRM� VOLþQRVWL� GLVNXUVD
�SULPMHULFH�RQLK�DSRNDOLSWLþNH� LOL�ELPLOHQLMDULVWLþNH� YUVWH���XVSUNRV� DQDORJQRVWL� WHKQLþNR�YRMQLK� VLWXDFLMD�
VWUDWHãNLK� GLVSR]LFLMD� V� QMLKRYLP� XGMHOLPD� X� RSNODGDPD�� X� SURUDþXQLPD� QD� UXEX� SRQRUD�� X� NRFNL�� X
QDL]PMHQLþQRP�SUHPDãLYDQMX�XORJD�LWG���ELOR�DSVROXWQR�MHGQRNUDWQR�L�X�SRYLMHVQLP�UL]LQLFDPD��XNUDWNR�X
SRYLMHVWL�þLMD�EL�VH�IXQNFLMD�XSUDYR�X�WRPH�L� LVFUSOMLYDOD�� WUDåLOR�VD�þLPH�QHXWUDOL]LUDWL� L]QDOD]DN��SUHYHVWL
QHSR]QDWR� X� SR]QDWR�� PHWDIRUL]LUDWL�� DOHJRUL]LUDWL�� GRPHVWLFLUDWL� VWUDK�� SRPRüX� XYLMDQMk�� WURSD�� VWURID�



L]YUüL�QHL]YUJOMLYX�NDWDVWURIX��EH]L]EMHåQR�VXQRYUDüHQMH�X�EH]RVWDWQX�NDWDNOL]PX��2YGMH�EL�QHþXYHQR�ELOR
EH]GDQVNR��D�ªSURüL�SRUHG©�SRQRUD��]D�VRPQDPEXOD�R�NRMHP�JRYRULP�VYHOR�EL�VH�QD�SDG�X�QMHJD��EH]
GD�EL�VH�WR�YLGMHOR�L�]QDOR��$OL�NDNR�XPULMHWL�GUXJDþLMH"�.ULWLþNR�L�RGYUDüDMXüH�XVSRUDYDQMH�PRåH�GDNOH�ELWL
MHGQDNR� NULWLþQR� NDR� L� NULWLþNR� XEU]DYDQMH�� ,VWR� VH� PRåH� XPULMHWL� L� QDNRQ� ãWR� VH� åLYRW� SURYHR�� SRSXW
SURQLFOMLYRJD� KLVWRULþDUD�� X� VSR]QDYDQMX� X� NRMRM� PMHUL� VYH� RYR� QLMH� QRYR�� JRYRUHüL� NDNR� L]QDOD]LYDþL
DWRPVNRJ�GRED�LOL�QXNOHDUQD�NULWLND�QLVX��NDNR�VH�WR�NDåH��ªL]PLVOLOL�EDUXW©��8RVWDORP��XYLMHN�VH�XPLUH�X
WRPH�SRWPXOX�VYMHWOX�SDPüHQMD��SD� L� VPUW�RQRJD�ãWR�VH� MRã�XYLMHN�GRQHNOH�QD]LYD�þRYMHþDQVWYRP� LVWR
WDNR�QH�PRåH�L]EMHüL�SUDYLOX�

'UXJL�UD]ORJ

.RMD�MH�RQGD�SUDYD�EU]LQD"�8�QHPRüL�X�NRMRM�VH�QDOD]LPR�]D�GDWL�SUDYL�RGJRYRU��RGJRYRU�NRML�QH�EL�ELR
QHSULPMHUHQ� WRP� SLWDQMX�� PRUDPR� EDUHP� SUHSR]QDWL�� KRüX� UHüL�� SUL]QDWL� VD� ]DKYDOQRãüX�� GD� QDP
DWRPVNR� GRED�GDMH�PLVOLWL�DSRULMX� EU]LQH�X�RGQRVX�QD� JUDQLFX�DSVROXWQRJ�XEU]DQMD�X�NRMHPX� EL� VH�� X
MHGQRNUDWQRVWL� NUDMQMHJ� GRJD DMD�� SRVOMHGQMHJD� WDMQRJ� GRJRYRUD� >FROOXVLRQ@� LOL� SRVOMHGQMHJD� VUD]D
>FROOLVLRQ@�� VWDSDOH� WHPSRUDOQRVWL� ]YDQH� VXEMHNWLYQD� L� REMHNWLYQD�� IHQRPHQRORãNR�WUDQVFHQGHQWDOQD� L
XQXWDUVYMHWVND�� DXWHQWLþQD� L� QHDXWHQWLþQD�� L]YRUQD� LOL� ªYXOJDUQD©� ±� VSRPHQLPR� VDPR� WH�� EDUDWDMXüL� V
%HUJVRQRYLP�� +XVVHUORYLP� LOL� +HLGHJJHURYLP� NDWHJRULMDPD�� 1R� XSXüXMXüL� RYD� SLWDQMD� VXGLRQLFLPD
NRORNYLMD� QD� WHPX� ªQXFOHDU� FULWLFLVP©�� SLWDP� VH� WDNR HU� L� NRMRP� EU]LQRP� WUHED� REUD LYDWL� WH� DSRULMH�
NRMRP�UHWRULNRP��NRMRP�HNRQRPLMRP�LOL�VWUDWHJLMRP� LPSOLNDFLMH��NRMLP�YDUNDPD�SRWHQFLMDOL]DFLMH��NRMRP
NDSLWDOL]DFLMRP� HOLSVH�� NRMLP� RUXåMLPD� LURQLMH�� ª$WRPVNR� GRED©� GHWHUPLQLUD� RGUH HQL� WLS� NRORNYLMD�
QMHJRYX� WHKQRORJLMX� LQIRUPLUDQMD�� RGDãLOMDQMD� L� DUKLYLUDQMD�� QMHJRY� ULWDP� ND]LYDQMD�� QMHJRYH� SRVWXSNH
GRND]LYDQMD� L� VKRGQR� WRPH� QMHJRYH� DUJXPHQWH� L� QMHJRYD� QDRUXåDQMD�� QMHJRYH� QDþLQH� XYMHUDYDQMD� LOL
]DSODãLYDQMD�

7UHüL�UD]ORJ

1DNRQ�ãWR�VDP��L�WR�YUOR�EU]R��SRVWDYLR�WR�SLWDQMH�QD�WHPX�EU]LQH��MHGQRVWUDQR�VH�UD]RUXåDYDP��VWDYOMDP
NDUWH�QD�VWRO��1DMDYOMXMHP�NDNR��X�QHGRVWDWNX�YUHPHQD��YUHPHQD�]D�SULSUHPX�L�]D�VDP�þLQ�JRYRUD��QHüX
XOD]LWL�X�SUDYX�ªNRPXQLNDFLMX©��8VOMHG�þHJD�RQGD��VYHMHGQR��UHüL�üHWH��X]LPDP�YLãH�YUHPHQD�QR�VYL�PRML
RVWDOL�SDUWQHUL��,]DELUHP�GDNOH��NDR�ãWR�VWH�YHü�XWYUGLOL��UHWRULþNX�YUVWX�LOL�IRUPX�PDOLK�DWRPDUQLK�MH]JUL��X
SURFHVX� ILVLMH�� IX]LMH� LOL� GLREH� NDR� QHSUHNLQXWLK� ODQþDQLK� UHDNFLMD�� NRMH� üX� SRUHGDWL� LOL� SULMH� SURMLFLUDWL
SUHPD�YDPD�NDR�PDOH�EH]D]OHQH�PLVVLOH�±�QD�GLVNRQWLQXLUDQL�L�YLãH�VOXþDMDQ�QDþLQ��7R�üH�ELWL�PRMD�PDOD
VWUDWHãND�L�NDSLWDOLVWLþND�UDþXQLFD�NDNR�ELK��SRWHQFLMDOQR��UHNDR�ãWR�MH�PRJXüH�YLãH�VWYDUL��.DSLWDOL]DFLMD�±
L� NDSLWDOL]DP� ±� XYLMHN� LPDMX� VWUXNWXUX� SRWHQFLUDQMD� EU]LQH�� 7R� EL� GDNOH�� X� WUL� PRPHQWD�� ELR� PRM� SUYL
PLVVLOH�LOL�PRM�SUYL�DWRPDUQL�DIRUL]DP��QD�SRþHWNX�ELMDãH�EU]LQD�NRMD�XYLMHN�YHü�X]LPD�QD�EU]LQL��GRELYD
QD�EU]LQL��GUXNþLMH�UHþHQR�GRVWLåH�L�SUHVWLåH�NDNR�þLQ�WDNR�L�ULMHþ�

'UXJL�PLVVLOH�������=D�WDNDY�SRGXKYDW�PRåHPR�VH�VPDWUDWL�NRPSHWHQWQLPD��,�WR�]ERJ
GUXJL�PLVVLYH�������RQRJD�ãWR�VDP�XSUDYR�WDNR�EU]R�L]UHNDR��]ERJ�EU]LQVNRJ
��������������������������UD]ORJD�

'RLVWD��QLNDGD�VH��QLJGMH��GLVRFLMDFLMD� L]PH X�PMHVWD�NRPSHWHQFLMH� L�PMHVWD�XORJD�QLMH�þLQLOD� VWURåRP� L
RSDVQLMRP��NDWDVWURILþQLMRP��=ELOMD�NDåHP��QLMH�VH�þLQLOD�WDNYRP��1LMH�OL�RþLWR�SUYL�SXWD�GD�WD�GLVRFLMDFLMD�
QHSUHPRVWLYLMD�QR�LNDGD�]D�RELþQH�VPUWQLNH��X�WUHQXWNX�NDG�YDã�SUHGVMHGQLN�SUHPLãOMD�KRüH�OL�YRGLWL�UDW
þDN�L]YDQ�SODQHWH�=HPOMH��VWDYOMD�QD�NRFNX�XVXG�RQRJD�ãWR�VH�MRã�XYLMHN�GRQHNOH�QD]LYD�þRYMHþDQVWYRP�
SDþH� þLWDYRJD� SODQHWD� =HPOMH"� 1H� GDMH� OL� QDP� WD� GLVRFLMDFLMD� �NRMD� MH� GLV�VRFLMDFLMD�� SRGMHOD� L
UD]PMHãWDQMH� VRFLXVD�� VDPRJ� VRFLMDOLWHWD�� ]D� PLVOLWL� ELW� ]QDQMD� L� WHKQH� VDPH� NDR� VRFLMDOL]DFLMX� L� GH�
VRFLMDOL]DFLMX��NRQVWLWXFLMX�L�GHNRQVWUXNFLMX�VRFLXVD"

7UHED�OL�RYX�GLVRFLMDFLMX�X]HWL�]D�R]ELOMQR"�,�ãWR�RYGMH�YULMHGL�NDR�R]ELOMQR"�7R� MH�SUYR�SLWDQMH�D�RQGD� L
SUYL� UD]ORJ� ]ERJ� NRMHJD� YLãH� QLMH� SRWSXQR� QHVXYLVOR� LOL� QHNRQ]HNYHQWQR� GD� VH� NRORNYLM� R� QXNOHDUQRPH
RWYRUL�X�SURVWRUX��RYRPH�QDãHPX��NRML�MH�X�RVQRYL�LVSXQMHQ�QH�HNVSHUWLPD��SLWDMXüLPD�NRML�QHXPLWQR�QH
]QDMX�SRVYH�VLJXUQR�ãWR�MHVX��NRML�SRX]GDQR�QH�]QDMX�RQR�ãWR�RSUDYGDYD�L�OHJLWLPLUD�QMLKRYR�]DMHGQLãWYR�
DOL�NRML�EDUHP�]QDGX�GD�QLVX�VWUXþQMDFL�YRMVNH��VWUDWHJLMH��GLSORPDFLMH�LOL�QXNOHDUQH�WHKQLþNH�]QDQRVWL�

'UXJL�UD]ORJ

'REUR��QLVPR�HNVSHUWL� VWUDWHJLMH��GLSORPDFLMH� LOL� WDNR]YDQH�QXNOHDUQH� WHKQLþNH�]QDQRVWL��0L�ELVPR�SULMH
ELOL�RNUHQXWL�SUHPD�RQRPH�ãWR�VH�QH�QD]LYD�þRYMHþDQVWYRP�>KXPDQLWp@�YHü�KXPDQLVWLþNLPD�]QDQRVWLPD
>KXPDQLWpV@��SRYLMHVWL��NQMLåHYQRVWL��MH]LFLPD��ILORORJLML��VRFLMDOQLP�]QDQRVWLPD��XNUDWNR�VYHPX�RQRPH�ãWR
VH� X� .DQWRYRM� SRGMHOL� XQLYHU]LWHWD� VPMHVWLOR� X� WDNR]YDQL� QLåL� UD]UHG� ILOR]RIVNRJD� IDNXOWHWD� NRMHPX� MH
VWUDQR�VYDNR�XSUDåQMDYDQMH�PRüL>�@��6SHFLMDOLVWL�VPR�]D�GLVNXUV�L�]D�WHNVW��]D�VYHNROLNH�WHNVWRYH�



8VXGLR� ELK� VH� UHüL� NDNR�QDV� WR��XVSUNRV� SULYLGLPD�� QH� VDPR� RYODãüXMH�� YHü� GYRVWUXNR� RYODãüXMH� GD� VH
R]ELOMQR�EDYLPR�QXNOHDUQRP�VWYDUL��,�DNR�WR�MRã�QLVPR�XþLQLOL��WD�RGJRYRUQRVW�NRMX�VPR�VHEL�XVNUDüLYDOL
QDODåH� QDP� GD� VH� EDYLPR� JRUH� VSRPHQXWRP� VWYDUL�� 3ULMH� VYHJD� NDR� SUHGVWDYQLFL� þRYMHþDQVWYD� LOL
LQNRPSHWHQWQLK� KXPDQLVWLþNLK� ]QDQRVWL� NRML� PRUDMX� V� NUDMQMRP� VWURJRãüX� SURPLVOLWL� SUREOHP
NRPSHWHQFLMH�V�RE]LURP�QD�QMHJRY�RGQRVQR�QMLKRY�XORJ��.DNR��VXþHOLFH�QXNOHDUQRPH�WHURUX��XVSRVWDYLWL
VXJRYRU�L]PH X�WDNR]YDQLK�NRPSHWHQWQLK�L�QDYRGQR�LQNRPSHWHQWQLK��DOL�WDNR HU�L�L]PH X�NRPSHWHQWQLK
L� NRPSHWHQWQLK� VDPLK"� -HU� JDMLPR� YLãH� QR� VXPQMX�� ]QDPR� SRX]GDQR� NDNR�� SRJRWRYR� QD� RYRPH
SRGUXþMX��SRVWRML�PQRJRVWUXNRVW�GLVRFLUDQLK��KHWHURJHQLK�NRPSHWHQFLMD��=QDQMH�WX�QLMH�QLWL� NRKHUHQWQR
QLWL� VDEHULYR�� âWRYLãH�� L]PH X� RQLK� NRML� UDVSRODåX� WHKQLþNR�]QDQVWYHQRP� NRPSHWHQFLMRP� �L]QDOD]LYDþL�
RQL� NRML� VX� SUHGDWL� L]QDODåHQMX�� LVWR� WDNR� X� VPLVOX� ªNRQVWDWLYQRJ©� UD]RWNULYDQMD� LOL� RWNULüD� NDR� L
SURL]YRGQMH� QRYLK� WHKQLþNLK� L� SUHIRUPDWLYQLK� GLVSR]LWLYD�� L� RQLK� NRML� UDVSRODåX� YRMQR� SROLWLþNRP
NRPSHWHQFLMRP��RQLK�NRML�VX�RYODãWHQL�GD�GRQRVH�RGOXNH��RSXQRPRüHQLK�]D�SURYHGEX�>SHUIRUPDQFH@�L�]D
SHUIRUPDWLY�� JUDQLFD� MH� QHUD]OXþOMLYLMD� QR� LNDGD�� NDR� ãWR� MH� WR� L� L]PH X� GREUD� L� ]OD� þLWDYH� DWRPVNH
WHKQRORJLMH�� $NR� MH�� V� MHGQH� VWUDQH�� RþLWR� SR� SUYL� SXW� GD� VX� NRPSHWHQFLMH� WDNR� RSDVQR� L� GMHORWYRUQR
GLVRFLUDQH�� ]DX]YUDW� L� L]� GUXJH� WRþNH� JOHGDQMD�� RQH� VH� QLNDGD� QLVX� QDNXSLOH�� XVUHGRWRþLOH�� SRSXW� LJUH
NRFNRP�SRYMHULOH�X�WDNR�PDOL�EURM�UXNX��YRMQH�VX�WDNR HU�]QDQVWYHQH�L�SRJXEQR�VH�QDOD]H�X�SRORåDMX�GD
VXGMHOXMX�X�NUDMQMRM�RGOXFL��EH]�RE]LUD�QD�SUHGRVWURåQRVW�V�NRMRP�VH�WRP�SUREOHPX�SULVWXSD��6YL�VX�RQL�
D� WR� üH� UHüL� QHNROLFLQD� QMLK�� X� SRORåDMX� L]QDODåHQMD�� LQDXJXULUDQMD�� LPSURYL]LUDQMD� SRVWXSDND� L� GDYDQMD
QDUHGEL�WDPR�JGMH�LP�QLMHGDQ�PRGHO��R�WRPH�üHPR�]DþDV��QH�PRåH�ELWL�RG�ELOR�NDNYH�SRPRüL��,]PH X
NRQVWDWLUDQMD�� RWNULYDQMD�� ]QDQMD�� REHüDYDQMD�� GMHORYDQMD�� VLPXOLUDQMD�� GDYDQMD� QDUHGEL� LWG�� JUDQLFD
QLNDGD� QLMH� ELOD� WDNR� QHSRVWRMDQD�� SDþH� QHRGOXþLYD�� 7DNYD� MH� GDQDãQMD� VLWXDFLMD�� JUDQLþQD� VLWXDFLMD� X
NRMRM� MH� JUDQLFD� VXVSHQGLUDQD�� JGMH� QDP� VH� RQGD� NULQHLQ�� NULVLV�� VDPD� RGOXND�� D� L� L]ERU�� XVNUDüXMX�
QDSXãWDMX� QDV� NDR� RVWDWDN� RYH� XVNUDWH� NRMD� PL� MHVPR�� 3ROD]HüL� RG� RYH� VLWXDFLMH� QDPD� MH� SRWUHEQR
SRQRYQR� SURPLVOLWL� VSUHJH� L]PH X� ]QDQMD� L� GMHORYDQMD�� NRQVWDWLYQLK� JRYRUQLK� þLQRYD� L� SHUIRUPDWLYQLK
JRYRUQLK�þLQRYD��L]QDODåHQMD�NRMH�QDKRGL�RQR�ãWR�MH�YHü�ELOR�WX�L�RQRJD�NRMH�SURL]YRGL�QRYH�GLVSR]LWLYH�L
QRYD� PMHVWD�� 8� QHRGOXþLYRPH� L� X� WUHQXWNX� RGOXNH�� QHVXPMHUOMLYH� V� LNRMRP� GUXJRP�� SRWUHEQR� QDP� MH
SRQRYQR�L]QDüL�L]QDODåHQMH�L�PLVOLWL�GUXNþLMX�ªSUDJPDWLNX©�

7UHüL�UD]ORJ

8� QDãRM� WHKQLþNR�]QDQVWYHQR�YRMQR�GLSORPDWVNRM� LQNRPSHWHQFLML� LSDN� VH� PRåHPR� VPDWUDWL� MHGQDNR
NRPSHWHQWQLPD� NDR� L� GUXJL� ]D� EDYOMHQMH� IHQRPHQRP� þLMD� MH� ELWQD� ]QDþDMND� GD� MH� VNUR]� QD� VNUR]
IDEXOR]QR� WHNVWXDODQ�� ýLQL� VH� GD� DWRPVNR� QDRUXåDQMH�� YLãH� QR� ELOR� NRMH� QDRUXåDQMH� SULMH� WRJD�� RYLVL� R
VWUXNWXUDPD� LQIRUPLUDQMD� L� NRPXQLNDFLMH�� R� MH]LNX�� R� XJODVLYRPH� MH]LNX�� R� JUDILþNRPH� ãLIULUDQMX� L
GHãLIULUDQMX�� 1R� RQR� MH� WDNR HU� IDEXOR]QR� WHNVWXDODQ� IHQRPHQ� XWROLNR� ãWR� VH� DWRPVNL� UDW� ]DVDGD� QLMH
GRJRGLR��R�QMHPX�VH�PRåH�VDPR�JRYRULWL� L�SLVDWL��0RåGD�üHWH�UHüL��DOL�QLMH�WR�SR�SUYL�SXW��R�GUXJLP�VH
UDWRYLPD�WDNR HU��DNR�VH�QLVX�GRJRGLOL��PRJOR�VDPR�JRYRULWL�L�SLVDWL��âWR�VH�WLþH�XåDVQXüD�LPDJLQDUQRP
DQWLFLSDFLMRP��WNR�EL�PRJDR�GRND]DWL�GD�(XURSOMDQLQ�L]�UD]GREOMD�SRVOLMH�UDWD�������QH�EL�ELR�]DVWUDãHQLML
WHKQRORãNRP� VOLNRP� ERPEDUGLUDQMD� L� LVWUHEOMLYDQMD� 'UXJRJD� VYMHWVNRJ� UDWD�� DNR� EL� MH� XRSüH� L� PRJDR
VWYRULWL�� QR� ãWR� VPR� PL� VOLNRP� NRMX� PRåHPR� VWYRULWL� R� DWRPVNRPH� UDWX"� /RJLND� RYRJ� DUJXPHQWD� QLMH
EH]YULMHGQD��SRJRWRYR�DNR�VH�PLVOL�QD�RJUDQLþHQL�L�ªþLVWL©�DWRPVNL�UDW��$OL�RQ�JXEL�VYRMX�YULMHGQRVW�SRG
SRVWDYNRP�R�WRWDOQRPH�DWRPVNRP�UDWX�NRML��NDR�SRVWDYND�LOL��DNR�YDP�MH�GUDåH��NDR�IDQWD]DP�XYMHWXMH
VYH�GLVNXUVH� L�VYH�VWUDWHJLMH��=D�UD]OLNX�RG�GUXJLK�UDWRYD�NRMLPD�VYLPD�SUHWKRGLãH�UDWRYL�JRWRYR� LVWRJD
WLSD�]D�OMXGVNR�SDPüHQMH���L�EDUXWQL�SUDK�QLMH�X�WRPH�SRJOHGX�RELOMHåLR�UDGLNDOQL�SULMHORP���DWRPVNL�UDW
QHPD� SUHWKRGQLND�� 2Q� VH� QLNDGD� QLMH� GRJRGLR�� WR� MH� QH�GRJD DM�� (NVSOR]LMD� DWRPVNLK� ERPEL� �����
]DNOMXþLOD�MH�ªNODVLþQL©�UDW��RQD�QLMH�RWSRþHOD�DWRPVNL� UDW��=DVWUDãXMXüD�ªVWYDUQRVW©�DWRPVNRJD�VXNRED
PRåH�ELWL�VDPR�R]QDþHQL�UHIHUHQW��QLNDGD�VWYDUQL��VDGDãQML� LOL�SURãOL�� UHIHUHQW�QHNRJ�GLVNXUVD� LOL� WHNVWD�
%DUHP�GDQDV��$�WR�QDP�GDMH�]D�PLVOLWL�RYR�GDQDV��SULVXWQRVW�>SUpVHQFH@�L�VDGDãQMRVW�>SUpVHQW@�NUR]�WX
IDEXOR]QX�WHNVWXDOQRVW��,�WR�EROMH�L�YLãH�QR�LNDGD��5DVWXüD�PQRJRVWUXNRVW�GLVNXUVD�±�ãWRYLãH��OLWHUDWXUH�±
R� WRM� WHPL� VDþLQMDYD� PRåGD� SURFHV� ]DSODãHQRJ� SULSLWRPOMDYDQMD�� DQWLFLSLUDMXüH� DVLPLODFLMH� RYRJD
DQWLFLSDFLML�QHGRVWXSQRJ�SRVYH�GUXJRJD��=D�VDGD��GDQDV��PRåH�VH�UHüL�GD�VH�DWRPVNL� UDW�NRML� VH�QH�EL
PRJDR�ORNDOL]LUDWL�QLMH�GRJRGLR��RQ�SRVWRML�VDPR�RQLPH�ãWR�VH�R�QMHPX�ND]XMH� L�WDPR�JGMH�VH�R�QMHPX
JRYRUL��1HNL�EL�JD�RQGD�PRJOL�]YDWL�IDEXORP��þLVWRP�L]PLãOMRWLQRP��X�VPLVOX�X�NRMHPX�VH�NDåH�GD�VX�PLW�
VOLND��ILNFLMD��XWRSLMD��UHWRULþND�ILJXUD��IDQWD]DP�L]PLãOMRWLQH��0RåH�VH�WDNR HU�]YDWL�VSHNXODFLMRP�±�SDþH
IDEXOR]QRP� VSHNXODFLMRP�� 3UVNDQMH� RJOHGDOD>�@� EL� NRQDþQR�� NUR]� þLQ� MH]LND�� ELOR� VDPR� GRJD DQMH
DWRPVNRJ�UDWD��7NR�EL�VH�PRJDR�]DNOHWL�GD�QDãH�QHVYMHVQR�WR�QH�RþHNXMH"�'D�R�WRPH�QH�VDQMD"�'D�JD
QH�åHOL"

0RåGD� üHWH� VPDWUDWL� RVXSQMXMXüLP� GD� VH� DWRPVND� VWYDU� VYRGL� QD� IDEXOX�� 1R� MD� WR� QLVDP� WDNR
MHGQRVWDYQR�PLVOLR��3RGVMHWLR�VDP�GD�MH�DWRPVNL�UDW�]DVDGD�IDEXOD��WR�MHVW�RQR�R�þHPX�VH�VDPR�PRåH
JRYRULWL��$OL�WNR�EL�PRJDR�SUHYLGMHWL�PDVLYQX�ªVWYDUQRVW©�DWRPVNRJ�QDRUXåDQMD�L�]DVWUDãXMXüX�UD]DUDþNX
VLOX�NRMD�VH�SRVYXG�QDNXSOMD��NRMD�VH�NDSLWDOL]LUD�L�VD]GDMH�VDPR�NUHWDQMH�NDSLWDOL]DFLMH"�7UHED�UD]OLNRYDWL
WX� ªVWYDUQRVW©� RG� DWRPVNRJD� GRED�� D� WUHED� UD]OLNRYDWL� L� ILNFLMX� RG� UDWD�� 0H XWLP�� D� WR� EL� PRåGD� ELR
LPSHUDWLY� QXNOHDUQH� NULWLNH�� WDNR HU� WUHED� EXGQR� SD]LWL� GD� VH� RYR� NULWLþNR� LOL� GLMDNULWLþNR� UD]OLNRYDQMH� L



LQWHUSUHWLUD� QD� NULWLþNL� QDþLQ�� -HU� ªVWYDUQRVW©� DWRPVNRJD� GRED� L� IDEXOD� R� DWRPVNRPH� UDWX� PRåGD� VH
UD]OLNXMX�� DOL� QLVX� GYLMH� ]DVHEQH� VWYDUL�� 5DW� �GUXNþLMH� UHþHQR�� ]DVDGD� IDEXOD�� MH� RQR� ãWR� SRNUHüH� WDM
IDEXOR]DQ�UDWQL�QDSRU��WR�EHVPLVOHQR�NDSLWDOL]LUDQMH�VRILVWLFLUDQLK�QDRUXåDQMD��WX�XWUNX�X�SRJOHGX�EU]LQH�
WR� REH]XPOMHQR� VXQRYUDüHQMH� NRMH� NUR]� þLWDYX� WHKQLþNX� ]QDQRVW�� NUR]� þLWDYR� QMRPH� PRWLYLUDQR
WHKQQLþNR�]QDQVWYHQR� L]QDOD]DãWYR�� QH� XVWURMDYD� VDPR� YRMVNX�� GLSORPDFLMX�� SR�OLWLNX�� YHü� þLWDY� OMXGVNL
VRFLXV� GDQDV�� VYH� RQR� ãWR� VH� VWDULP� ULMHþLPD� QD]LYD� NXOWXUD�� FLYLOL]DFLMD�� %LOGXQJ�� VKROH�� SDLGHLD�
ª6WYDUQRVW©��NDåHPR�RSüL�XVWURM�DWRPVNRJD�GRED��NRQVWLWXLUD�IDEXOD�SUHPD�GRJD DMX�NRML�VH�QLNDG�QLMH
]ELR��RVLP�X�IDQWD]PX��D�WR�SDN�QLMH�QLãWD>�@���GRJD DM�R�NRMHPX�VH�PRåH�VDPR�JRYRULWL��GRJD DM�þLML
GROD]DN�>YHQXH@�RVWDMH�OMXGVNL�L]QDOD]DN�>LQYHQWLRQ@�LOL�SULMH�RQR�ãWR�RVWDMH�]D�L]QDüL��,]QDOD]DN��GDNDNR�
VWRJD�ãWR�RYLVL�R�QRYLP�WHKQLþNLP�GLVSR]LWLYLPD��DOL� L]QDOD]DN�WDNR HU�L�VWRJD�ãWR�QH�SRVWRML� L�QDYODVWLWR
VWRJD�ãWR�EL��X�WUHQXWNX�X�NRMHP�EL�SRVWRMDR��WR�ELOD�YHOLND�SUHPLMHUD�

ýHWYUWL�UD]ORJ

3RãWR�JRYRULPR�R�EDMFL��MH]LNX��SLVPX�L�UHWRULFL��R�ILNFLML�L�R�IDQWD]PX��NUHQLPR�MRã�GDOMH��$WRPVNL�UDW�QH
RYLVL�R�MH]LNX�LVNOMXþLYR�L]�UD]ORJD�ãWR�R�QMHPX�PRåHPR�VDPR�JRYRULWL�±�L�WR�NDR�R�QHþHPX�ãWR�VH�MRã�QLMH
GRJRGLOR��1H�RYLVL�R�MH]LNX�LVNOMXþLYR�L]�UD]ORJD�ãWR�LQNRPSHWHQWQL�VD�VYLK�VWUDQD�R�QMHPX�PRJX�JRYRULWL
QD�QDþLQ�JODVLQH�LOL�GRNVH�±�D�WD�VH�JUDQLFD�L]PH X�GRNVH�L�HSLVWHPH�]DPDJOMXMH�þLP�YLãH�QHPD�DSVROXWQR
OHJLWLPDELOQH�NRPSHWHQFLMH�]D�IHQRPHQ�NRML�QLMH�VWURJR�WHKQLþNR�]QDQVWYHQL��YHü�X�SRWSXQRVWL�WHKQLþNR�
YRMQR�SROLWLþNR�GLSORPDWVNL�L�NRML�GRNVX�LOL�LQNRPSHWHQFLMX�XYUãWDYD�X�VYRMH�SURUDþXQH��2YGMH�MRã�SRVWRML
VDPR�GRNVD��PQLMHQMH��ªEHOLHI©��9LãH�VH�QH�PRåH�VXSURVWDYOMDWL�XYMHUHQMH� L�]QDQRVW��GRNVD� L�HSLVWHPH�
NDG� VH� MHGQRP� GRVSMHOR� GR� RGOXþXMXüHJD� PMHVWD� DWRPVNRJD� GRED�� GUXNþLMH� UHþHQR�� NDG� VH� GRãOR� QD
NULWLþQR� PMHVWR� DWRPVNRJD� GRED�� 1D� WRPH� NULWLþQRP� PMHVWX� QHPD� YLãH� PMHVWD� UD]OLNRYDQMX� L]PH X
XYMHUHQMD�L�]QDQRVWL��GDNOH�QHPD�YLãH�SURVWRUD�]D�ªQXFOHDU�FULWLFLVP©�VHQVX�VWULFWR��3D�þDN� L�]D�LVWLQX�X
WRPH�VPLVOX��1HPD�LVWLQH��QHPD�DSRNDOLSVH��1H��DWRPVNL�UDW�QLMH�VWRJD�VDPR�IDEXOR]DQ�ãWR�VH�R�QMHPX
PRåH�VDPR�JRYRULWL��YHü�VWRJD�ãWR� L]YDQUHGQR�VRILVWLFLUDQMH�WHKQRORJLMD�±�NRMH�VX� LVWR�WDNR�WHKQRORJLMH
SLVDQMD��PLVVLOH�D�RSüHQLWR��PLVLMH��HPLVLMH�L�WUDQVPLVLMH�NDR�L�VYDND�WHKQH�±�X�ELWL�NRHJ]LVWLUD��NR�RSHULUD
VD�VRILVWLNRP��SVLKR�UHWRULNRP�L�QDMVXPDUQLMRP��QDMDUKDLþQLMRP�L�QDMYXOJDUQLMH�GRNVLþNRP�SVLKDJRJLMRP�

7UHüL�PLVVLOH��������0RåHPR�VH�VPDWUDWL�NRPSHWHQWQLPD��MHU�VRILVWLFLUDQMH�DWRPVNH
7UHüL�PLVVLYH�������VWUDWHJLMH�QLNDGD�QH�LGH�EH]�VRILVWLFLUDQMD�XYMHUHQMD�L�UHWRULþNH
��������������������������VLPXODFLMH�WHNVWD�

3UYL�UD]ORJ

6YMHWVNX� RUJDQL]DFLMX� OMXGVNRJ� VRFLXVD� GDQDV� VXVSHQGLUD� QXNOHDUQD� UHWRULND�� 7R� VH� PRåH� QHSRVUHGQR
RþLWDWL�QD�þLQMHQLFL�GD�VH��EDUHP�QD�IUDQFXVNRP��ªVWUDWHJLMRP�]DVWUDãLYDQMD�>GLVVXDVLRQ@©�QD]LYD�þLWDYD
VOXåEHQD� ORJLND� QXNOHDUQH� SROLWLNH�� =DVWUDãLYDQMH� �GHWHUUHQFH�� KRüH� UHüL� ªXYMHUDYDQMH� >SHUVXDVLRQ@©�
=DVWUDãLYDQMH�MH�QHJDWLYQL�PRGXV�RGQRVQR�QHJDWLYQL�HIHNW�XYMHUDYDQMD��8PLMHüH�XYMHUDYDQMD�MH��NDR�ãWR
]QDWH��MHGQD�RG�RNRVQLFD�RQRJD�ãWR�VH�RG�DQWLNH�QD]LYD�UHWRULNRP��=DVWUDãLYDQMH�MH�VYDNDNR�XYMHUDYDQMH�
DOL�QH�GD�VH�PLVOL�RGQRVQR�YMHUXMH�RYR�LOL�RQR��NRMH�PRåH�ELWL�þLQMHQLþQR�VWDQMH�LOL� LQWHUSUHWDFLMD��YHü�GD
WUHED�QH�þLQLWL�QHãWR��=DVWUDãXMH�VH�NDGD�VH�QHNRJD�XYMHUDYD�GD�MH�RSDVQR��QHSURELWDþQR�LOL�ORãH�RGOXþLWL
VH� þLQLWL� QHãWR�� 5HWRULND� ]DVWUDãLYDQMD� MH� GLVSR]LWLY� SHUIRUPDWLYD� X� SRJOHGX� GUXJLK� SHUIRUPDWLYD�
$QWLFLSDFLMD�DWRPVNRJD�UDWD��SUHG�NRMLP�VH�VWUHSL�NDR�SUHG�IDQWD]QRP�EH]RVWDWQRJ�XQLãWHQMD��SRVWDYOMD
þRYMHþDQVWYR�±�D�þDN� L�VYDNRYUVQLP�YUVWDPD�VNORSRYD�GHILQLUD�ELW�PRGHUQRJD�þRYMHþDQVWYD�±�X�QMHJRY
UHWRULþNL�SRORåDM��3RGVMHWLWL�QD�WR�QH�]QDþL�EUEOMLYRP�LVSUD]QRãüX�UD]ELWL�VWUDK�RG�DWRPVNH�NDWDVWURIH�NRMD
YHü�XSURSDãWDYD��NDåX�MHGQL��NRMD�X�LVWL�PDK�SREROMãDYD��NDåX�GUXJL��WRWDOLWHW�QDãHJ�VYLMHWD��WR�QH�]QDþL
ND]DWL�R�WRP�DSVROXWQRPH�SKDUPDNRQX�GD� MH� LVWNDQ� L]� ULMHþL�NDR�NDG�EL�VH�ND]DOR��VDY� MH� WDM� VWUDK�WHN
UHWRULND��1DSURWLY��WR�QDP�GDQDV��UHWURVSHNWLYQR��GDMH�]D�PLVOLWL�PRü�L�ELW�UHWRULNH��SD�þDN�L�VRILVWLNH�NRMD
VH�RGXYLMHN��EDUHP�RG�WURMDQVNRJ�UDWD��YHåH�X]�UHWRULNX��RVWDQLPR�SUL�JUþNRPH�RGUH HQMX�RQRJD�ãWR�QH
PRåHPR�GUXNþLMH�QD]YDWL�QHJR��QD�JUþNRPH��VRILVWLND�L�UHWRULND��

'UXJL�UD]ORJ

6� RQX� VWUDQX� RYH� ELWQH� UHWRULþQRVWL� VXGREQRVW"� WUHED� VPMHVWLWL� L]PH X� KLSHUEROLþNH� SURILQMHQRVWL�
WHKQRORãNRJD� VRILVWLFLUDQMD� SURMHNWLOQRVWL� >PLVVLOLWp@� LOL� SRVODQLþQRVWL� >PLVVLYLWp@� WH� UXVWLþQRVWL� VRILVWLþNLK
YDUNL� >UXVHV@� NRMH� VH� UD]UD XMX� X� YRMQR�SROLWLþNLP� VWRåHULPD�� ,]PH X� 7URMDQVNRJD� L� DWRPVNRJD� UDWD
WHKQLþND� MH� VSUHPD� ]DSDQMXMXüH� X]QDSUHGRYDOD�� DOL� SVLKDJRJLþNH� L� GLVNXU]LYQH� VKHPH�� PHQWDOQH
VWUXNWXUH� L� VWUXNXUH� LQWHUVXEMHNWLYQRJD� SURUDþXQD� X� WHRULML� LJDUD� QLVX� VH� SRPDNQXOH�� 3UHG� WHKQRORãNLP
VNRNRP�þRYMHNX� L]�GRED�3UYRJ�VYMHWVNRJ�UDWD�]DVWDR�EL�GDK��DOL�+RPHU��4XLQWLOOLDQ� LOL�&LFHURQ�QH�EL� VH
XRSüH� ]DþXGLOL� DNR� EL� SURþLWDOL� RQR� ãWR� VDP� SULMH� QHNROLNR� GDQD�� GRN� VDP� SULSUHPDR� RYDM� ªSDSHU©� �V
RE]LURP�QD�RQR�ãWR�åHOLP�UHüL�R�GRNVL�WUHED�QHZV�SDSHUV�VPDWUDWL�GREULP�UHIHUHQFDPD���SURþLWDR�X�1HZ
<RUN� 7LPHVX�� 7R� MH� þODQDN� /HV�OLHD� +�� *HOED�� GRSLVQLND� 7LPHVD� �]D� UXEULNX� ª1DWLRQDO� VHFXULW\©�� L]
:DVKLQJWRQD�� *HOE� YLGQR� QLMH� VNORQ� 5HDJDQRYRM� DGPLQLVWUDFLML�� 1MHJRY� þODQDN� VWDMH� QD� MHGQX� VWUDQX�



L]ODåH� RQR� ãWR� EL� VH� PRJOR� QD]YDWL� MHGQLP� ªPQLMHQMHP©�� MHGQLP� XYMHUHQMHP�� ,]GYDMDP� VDPR� MHGDQ
PRPHQW�L]�WRJ�LQIRUPDFLMDPD�YUOR�L]GDãQRJ�þODQND��-HGDQ�RG�SRGQDVORYD�GQHYQLND�SUHX]LPD�ULMHþL�WHNVWD
X� IRUPXODFLML�� ª5HDJDQ� VWUHWFKHV� WKH� PHDQLQJ� RI� GHWHUUHQFH�� VD\V� WKH� DXWKRU�� *DLQLQJ� VXSHULRULW\
WUDQVODWHV�LQWR�GLSORPDWLF�SRZHU�©�,�GRLVWD��*HOERY�GLVNXUV�DQDOL]LUD�XYMHUHQMD�5HDJDQRYH�DGPLQLVWUDFLMH
SUHGPQLMHYDQD�X�GDWRPH�WUHQXWNX��2WXGD�RQGD�L�GRVSLMHYD�GR�UD]UDGH�PQLMHQMk��GRNVH��XYMHUHQMk��VWDUH
ULMHþL�� VWDUH� VWYDUL�� NDNR� LK� XNORSLWL� X� VYLMHW� QXNOHDUQH� WHKQRORJLMH"��� 1H� XYMHUHQMD� QHNH� LQGLYLGXH� LOL
ãWRYLãH� QHNH� JUXSH� LQGLYLGXD�� YHü� XYMHUHQMD� HQWLWHWD� QD]YDQRJ� ª$GPLQLVWUDFLMD©�� *GMH� MH� XNRULMHQMHQR
XYMHUHQMH�QHNH�$GPLQLVWUDFLMH"�ýLWDYD�WHRULMD�VWUDWHãNLK�LJDUD�NRMH�*HOE�DQDOL]LUD�LQWHJULUD�GDNOH�LVND]DQD
L�SUHGPQLMHYDQD�XYMHUHQMD�V�MHGQH��L]YHGHQD�XYMHUHQMD�RGQRVQR�PQLMHQMD�V�GUXJH�VWUDQH��1DGDOMH��*HOE
UD]UD XMH� L� SURFMHQX� RG� VWUDQH� 6RYMHWD� �VKRGQR� WRPH� L� QMLKRYR� XYMHUHQMH�� QH� VDPR� NDGD� VH� UDGL� R
DWRPVNRM� PRüL� $PHULNDQDFD�� YHü� WDNR HU� L� R� QMLKRYRM� RGOXþQRVWL� ±� SUHYHGLWH�� R� QMLKRYRM� YMHUL� X� VDPH
VHEH��âWR�VH�RQGD�GRLVWD�RGYLMD�QD�VWUDQL�XYMHUHQMD�$PHULNDQDFD�L]�UD]GREOMD�5HDJDQD"�6�MHGQH�VWUDQH
SULVXVWYXMH� VH� HYROXFLML� XYMHUHQMD�� V� GUXJH� VWUDQH� RþLWRM� UHWRULþNRM� QRYLQL�� L]ERUX� QRYH� ULMHþL� XMHGQR
SRSUDüHQH�GYRVWUXNRP�KHUPHQHXWLNRP��WDMQRP�L� MDYQRP�HJ]HJH]RP��UDGL�VH�R� MHGQRM�VLWQRM� ULMHþL�ªWR
SUHYDLO©� þLMD� WHåLQD�� þLML� XORJ� L� þLML� SUHWSRVWDYOMHQL� XþLQFL� VX� SRGMHGQDNR� ]QDþDMQL� NDR� QHNH� WHKQRORãNH
SURPMHQH� NRMH� EL�� V� MHGQH� L� V� GUXJH� VWUDQH�� ELOH� WDNYH� QDUDYL� GD� EL� SRUHPHWLOH� VWUDWHãNH� GDWRVWL
HYHQWXDOQRJD� RUXåDQRJ� VXNRED�� (SL]RGX� SR]QDMHWH� EROMH� RG� PHQH�� UDGL� VH� R� SROLWLFL� GHILQLUDQRM� X
GRNXPHQWX� )LVFDO� <HDU� ���������� 'HIHQVH� *XLGDQFH� �SUROMHüH� ������� SUHPD� NRMRM� WLMHNRP� DWRPVNRJ
UDWD�GXåHJ�WUDMDQMD�6MHGLQMHQH�'UåDYH�ªPXVW�SUHYDLO©��PRUDMX�RGQLMHWL�SREMHGX��]DGUåDWL�QDGPRü��7X�MH
SROLWLNX�� VOXåEHQR� L� WDMQR�GRQHVHQX�� SRWRP� MDYQR� SRULFDR�:HLQEHUJHU�� VDGDãQML� PLQLVWDU� REUDQH� X� GYD
SLVPD��NRORYR]��������VUSDQM��������NRMH�FLWLUD� L�NRPHQWLUD�7KHRGRUH�'UDSHU��ª1XFOHDU�7HPSWDWLRQV©�
1HZ�<RUN�5HYLHZ�RI�%RRNV������VLMHþQMD��������

6YH�VH�VDELUH�X�HJ]HJH]X��MDYQX�LOL�WDMQX��MHGQH�MHGLQH�ULMHþL��âWR�]QDþL�WR�SUHYDLO"�=DGUåDYDQMH�QDGPRüL�
X� þHPX� VH� WDNYR� ãWR� PRåH� VDVWRMDWL"� âWR� WR� åHOL� UHüL� LOL� WUHED� SRGUD]XPLMHYDWL"� 3UDWLPR� VDGD� ULMHþ
ªXYMHUHQMH©��EHOLHI��X�LQWHUSUHWDFLML�SUHGORåHQRM�RG�*HOED�

8� RþLWRPH� XYMHUHQMX� �DSSDUHQW� EHOLHI�� 5HDJRQRYH� DGPLQLVWUDFLMH� SUHPD� NRMHPX� EL� VH� DWRPVNL� UDW�
MHGQRP�NDGD� MH�YHü�]DSRþHR��ELOR�VSRVREQLP� GMHORWYRUQR�NRQWUROLUDWL� L� YRGLWL� WLMHNRP�UD]GREOMD� NRMH� EL
PRJOR�WUDMDWL�PMHVHFLPD��GRNWULQD� MH� L]DãOD�YDQ�XYULMHåHQLK�JUDQLFD��7DNYR�EL�XYMHUHQMH�PRJOR� MHGQRJD
GDQD� SRQXNDWL� QHNRJD� OLGHUD� QD� SRPLVDR� GD� PRåH� ULVNLUDWL� ]DSRGLMHYDQMHP� DWRPVNRJ� UDWD�� MHU� EL� ELR
VSRVREDQ�]DXVWDYLWL�JD�QHSRVUHGQR�SULMH�SRWSXQH�NDWDVWURIH��1R��5HDJDQRYD�MH�DGPLQLVWUDFLMD�RWLãOD�MRã
GDOMH�XYRGHüL�SRQRYQR�LGHMX�L]�������SUHPD�NRMRM�EL�WUHEDOR�XLVWLQX�WHåLWL�]D�WLPH�GD�VH�GRELMH�DWRPVNL
UDW�� 7LMHNRP� SRVOMHGQMLK� GYDGHVHW� JRGLQD� $GPLQLVWUDFLMD� MH� UDELOD� ULMHþL� SRSXW� ªVSUHþDYDQMH� SRUD]D©
�SUHYHQWLQJ� GHIHDW�� LOL� ªL]EMHJDYDQMH� QHSRYROMQRJ� LVKRGD©� �DYRLGLQJ� DQ� XQIDYRUDEOH� RXWFRPH�� GD� EL
LVND]DOD�VYRMH�XYMHUHQMH�SUHPD�NRMHPX�QH�EL�ELOR�SREMHGQLND�X�DWRPVNRPH�UDWX��1DNRQ�SRYLNH�L]D]YDQH
SRWDMQRP�XSRUDERP�ULMHþL�ªSUHYDLO©��J��:HLQEHUJHU�MH� L]MDYLR�GD�ªQLJGMH�X�VYHPX�WRPH�PL�QH�PLVOLPR
LPSOLFLUDWL��GR�ZH�PHDQ�WR�LPSO\��GD�EL�VH�DWRPVNL�UDW�PRJDR�GRELWL��7RPH�SRMPX�QHPD�QLNDNYD�PMHVWD
X�QDãRM� VWUDWHJLML��$WRPVND�RUXåMD� VPDWUDPR� VDPR� VUHGVWYLPD� ]DVWUDãLYDQMD� 6RYMHWD� RG� WRJD� GD� PLVOH
�IURP�WKLQNLQJ��GD�EL�LP�LNDGD�PRJOL�SULEMHüL�©��-D�SRGFUWDR��

3RSXW�LJUH�L]PH X�MDYQRJ�L�WDMQRJ��PQRãWYR�UHWRULND�VH�SULODJR DYD�PQRãWYX�SUHWSRVWDYOMHQLK�DGUHVDWD�
DPHULþNR�LOL�QH�DPHULþNR�MDYQR�PQLMHQMH��DPHULþNL�LOL�VRYMHWVNL�RGOXþLRFL��NDR�GD�XRVWDORP�SURWLYQLN�QH�EL
RGPDK�SRNXãDR�XYUVWLWL�VYH�WH�YDULMDEOH�X�VYRM�SURUDþXQ��1HXPLWQR�VH�WX�UDGL�R�UHWRULFL��D�R�WRPH�VH�þDN
L� JRYRUL�� 3RMDP�� SDþH� ULMHþ� UHWRULND� VOXåL� UHWRULFL� QDGPHWDQMD� L� RSWXåLYDQMD�� 3R]QDWR� 9DP� MH� GD� MH
ýHUYHQNR�QHWRP�GHQXQFLUDR�5HDJDQRYX�ªUHWRULNX©��WR� MH�QMHJRYD�ULMHþ���$�*HOE� WDNR HU��ª5HDJDQRYD
GHNODUDWLYQD�SROLWLND�MH�X�SRWSXQRVWL�X�VNODGX�VD�VWDURP�RILFLMHOQRP�UHWRULNRP�©��VWU������-D�SRGFUWDR��
$OL�QDVWDYLPR�þLWDQMH�*HOED�

*�� 5HDJDQ� MH� WDNR HU� REMDYLR� L� GHPDQWLMH�� 8QDWRþ� WRPX� VXPQMD� VH� L� GDOMH� SRWHåH�� $GPLQLVWUDFLMD� MH
VYDNDNR�LPDOD�QHãWR�QD�SDPHWL��LQ�PLQG��ELUDMXüL�WX�ULMHþ��,]YMHVQL�GXåQRVQLFL�WH�$GPLQLVWUDFLMH�SLVDOL�VX�L
JRYRULOL�R�YMHURMDWQRVWL�DWRPVNRJD�UDWD��WH�R�SRWUHEL�]D�6MHGLQMHQH�'UåDYH�GD�VH�SULSUHPH�GD�JD�YRGH�
SUHåLYH� L� GRELMX�� 8� NRMRM� VH� PMHUL� RYR� YL HQMH� GLMHOL� X� $GPLQLVWUDFLML�� WR� QLMH� MDVQR�� %ODJRQDNORQR
REMDãQMHQMH��D� L�RQR�NRMH�VH�QDMEROMH�VODåH�V�PRMLP�RVREQLP� LVNXVWYRP�5HDJDQRYLK� GXåQRVQLND�� MH�GD
ªSUHYDLOLQJ©�]D�QMLK�]ELOMD�RGJRYDUD�FLOMX�VWUDWHãNH�DWRPVNH�QDGPRüL�X�RGQRVX�QD�6RYMHWVNL�6DYH]��%URMQL
RG�WLK�GXåQRVQLND�VX�VXGMHORYDOL�SULSUHPL�SODWIRUPH�5HSXEOLNDQVNH�VWUDQNH�L]�������NRMD�SUHSRUXþXMH�GD
VH� QD� VYLP� UD]LQDPD� GRVWLJQH� L� WHKQRORãND� QDGPRü� X� RGQRVX� QD� 6RYMHWVNL� 6DYH]�� %URMQL� VX� RQL� X
5HDJDQRYRP� WLPX� ]D� NRMH� MH� DWRPVND� QDGPRü� YDåQD� QH� VDPR� L]� UD]ORJD� QMLKRYRJ� X]GDQMD� X� LGHMX
YR HQMD�L�GRELYDQMD�DWRPVNRJD�UDWD��YHü�MHU�YMHUXMX�GD�VH�WD�YUVWD�QDGPRüL�PRåH�SUHYHVWL�X�GLSORPDWVNX
PRü� �WUDQVODWDEOH� LQWR� GLSORPDWLF� SRZHU�� L�� X� VOXþDMX� NUL]H�� X� VUHGVWYR� GD� VH� GUXJL� SULVLOL� QD� X]PDN�
.UDMQMH�VSRUQD�LGHMD�NRMX��X�WR�YMHUXMHP��QH�SRGXSLUH�QLNDNDY�GRND]��-D�SRWFUWDR��

*HOE�GDNOH�YMHUXMH��ª,�EHOLHYH©��NDNR�QH�SRVWRML�GRND]��9MHUXMH�NDNR�SRVWRMH�VDPR�XYMHUHQMD��ª5HDJDQ©
±�XYMHUHQMH�QLMH�WHPHOMHQR�QD�GRND]X��1R��SR�GHILQLFLML��RQR�WR�QH�EL�QLWL�PRJOR�ELWL��1H�SRVWRML�GRND]D�X



RYRM�GRPHQL��1LNDGD�ªDWRPDUQD©�QDGPRü�QLMH�DSVROXWQD� L� DSVROXWQR� GRND]DQD��QLNDGD� VH� QD� QMX� QLMH
PRJDR��QD�DSVROXWQR�GHPRQVWUDWLYDQ�QDþLQ��VWDYLWL�XORJ�NDNR�EL�VH�X�UD]GREOMX�NUL]H�]DSODãLR�SURWLYQLN�
6DPR�MH�MHGDQ�]DPLVOLY�GRND]�±�WR�MH�UDW��D�RQ�NRQDþQR�QH�GRND]XMH�YLãH�QLãWD��ª5HDJDQ©�±�XYMHUHQMX
SURWLYQL� GLVNXUV� PRåH� VXSURWVWDYLWL� VDPR� GUXJR� XYMHUHQMH�� VYRMX� YODVWLWX� UHWRULNX� L� VYRMX� YODVWLWX
KHUPHQHXWLNX��*HOE�QH�SUHVWDMH�]D]LYDWL�VYRMH�ªXYMHUHQMH©�L�SRQDMSULMH�VYRMH�ªLVNXVWYR©��SVLKRORJLMH�OMXGL
L]�3HQWDJRQD�LOL�%LMHOH�NXüH��

âWR�VH�WLþH�ªSUHYR HQMD©��WUDQVODWLRQ��ªX�GLSORPDWVNX�PRü©��QRYH�ULMHþL��SUHYDLOLQJ��PRJOR�EL�VH�LVSUYD
SRPLVOLWL�GD�VH�ULMHþ�SUHYR HQMH�X]LPD�VDPR�X�ãLURNRP��QHMDVQRP�L�PHWDIRULþNRP�VPLVOX��UDGL�VH�GRLVWD
R�SUHYR HQMX�MHGQH�ULMHþL�DOL�WDNR HU�MHGQH�VWYDU�QRVWL��DWRPVNH�QDGPRüL�L�VYLMHVWL�NRMX�VH�R�QMRM�PRåH
LPDWL��X�GUXJR�SRGUXþMH��RQR�GLSORPDWVNH�PRüL�L�WR�NUR]�X�RVQRYL�QHOLQJYLVWLþNL�SULMHQRV��1HRVSRUQR��DOL
VWYDU�VH�XVORåQMDYD�þLP� VH�SR]RUQRVW�REUDWL�QD� RYX� þLQMHQLFX�� ªGLSORPDWVND� PRü©� QLNDGD� VH� QH� MDYOMD
L]YDQ� WHNVWD��QH� LGH�QLNDGD�EH]�GLVNXUVD��SRUXNH��RGDVODQMD��,PD�VWUXNWXUX� WHNVWD� L�X�QHRJUDQLþHQRPH
VPLVOX�NRMHJD�SULGDMHP�WRM�ULMHþL�L�X�VWURåLMH�WUDGLFLRQDOQRPH�VPLVOX�SRMPD��.DNR�L�X�GRND]LYDQMX�VLOH�WDNR
L�X�VWURJR�GLSORPDWVNRPH��WR�MHVW�VRILVWLþNR�UHWRULþNRPH�PRPHQWX�GLSORPDFLMH��SRVWRML�VDPR�WHNVW�

ýHWYUWL�PLVVLOH������8�DSRULMH�DWRPVNRJ�UHIHUHQWD�QH�YMHUXMHPR�

þHWYUWL�PLVVLYH�����3RG�QDVORYRP�QXFOHDU�FULWLFLVP��QD�NRORNYLMX�RUJDQL]LUDQRP�RG
��������������������������þDVRSLVD�'LDFULWLFV�� WUHEDPR�JRYRULWL�R� OLWHUDWXUL��R� OLWHUDWXUL�NRMX�üX�RYGMH�UD]OLNRYDWL
RG�SRH]LMH��HSD�WH�OLMHSH�NQMLåHYQRVWL�RSüHQLWR�

/LWHUDWXUD� ±� X� VYRPH� VXYUHPHQRP� ]QDþHQMX� ±� QLMH� VH� L]JOHGD� PRJOD� VD]GDWL� NDR� LQVWLWXFLMD� EH]� RYLK
GYDMX� XYMHWD�� ��� SURMHNWD� DUKLYLUDQMD�� QDNXSOMDQMD� VYRMHYUVQRJD� REMHNWLYQRJ� SDPüHQMD� EH]� LNDNYH
XVPHQH� SRWSRUH� WUDGLFLMH�� ��� NRQVWLWXLUDQMD� SR]LWLYQRJ� SUDYD�� SUDYD� DXWRUD�� LGHQWLILFLUDQMD� SRWSLVQLND�
LGHQWLILFLUDQMD�NRUSXVD�� UD]OLNRYDQMD� L]PH X�RULJLQDOD� L� NRSLMH��RULJLQDOD� L� SODJLMDWD� LWG�� /LWHUDWXUD� VH� QH
VYRGL�QD�WDM�REOLN�DUKLYLUDQMD�L�WR�VWDQMH�SUDYD��DOL�RQD�LK�QH�EL�PRJOD�QDGåLYMHWL�NDR�LQVWLWXFLMD�NDNYRP
MHVW��SRG�VYRMLP�LPHQRP�OLWHUDWXUH��2QGD�RQR�ãWR�QDP�RQGD�GDMH�]D�PLVOLWL�WX�MHGLQVWYHQRVW�DWRPVNRJD
UDWD��QMHJRYR�ELWL�SR�SUYL�L�PRåGD�SR�]DGQML�SXW��QMHJRYD�DSVROXWQD�L]QD HQRVW�>LQYHQWLYLWp@��ãWR�GDMH�]D
PLVOLWL�þDN�L�DNR�RVWDMH�PDPDF��XYMHUHQMH��IDQWD]PLþND�SURMHNFLMD��WR� MH�RþLWR�PRJXüQRVW� LUHYHU]LELOQRJ�
EH]RVWDWQRJ� XQLãWHQMD� MXULGLþNR�OLWHUDUQRJ� DUKLYD�� GDNOH� WHPHOMD� OLWHUDWXUH� L� NULWLNH
�� 7D� PRJXüQRVW� QH
LPSOLFLUD� QXåQR� XQLãWHQMH� þRYMHþDQVWYD�� þRYMHNRYH� =HPOMH�� þDN� QL� GUXJLK� GLVNXUVD� �XPMHWQRVWL� LOL
]QDQRVWL���SD�QLWL�SRH]LMH�L�HSLNH��RYL�EL�PRJOL�UHNRQVWUXLUDWL�VYRM�åLYRWQL�SURFHV�L�VYRMX�DUKLYX��EDUHP�X
PMHUL�X�NRMRM�VWUXNWXUD�WRJD�DUKLYD��VWUXNWXUD�QHOLWHUDUQRJD�SDPüHQMD��VWUXNWXUDOQR�LPSOLFLUD�XSXüLYDQMH
QD�VWYDUQL�L�VDPRPH�DUKLYX�L]YDQMVNL�UHIHUHQW��-DVQR�NDåHP��X�WRM�PMHUL�L�X�WRM�SRVWDYFL��1LMH�VLJXUQR�GD
VYL� GUXJL� DUKLYL�� NDNDY� JRG� LP� ELR� PDWHULMDOQL� QRVLWHOM�� LPDMX� WDNYRJD� UHIHUHQWD� DSVROXWQR� L]YDQ� VHEH�
L]YDQ�VYRMH�YODVWLWH�PRJXüQRVWL��$NR�JD� LPDMX��RQGD�VH�X�SUDYLOX�PRJX�UHNRQVWUXLUDWL� L��GDNOH��QD�QHNL
QDþLQ�SUHåLYMHWL��$OL�DNR�JD�QHPDMX��RGQRVQR�X�PMHUL�X�NRMRM�JD�QHPDMX�YDQ�VHEH��QDOD]H�VH�X�SRORåDMX
OLWHUDWXUH��0RJOR�EL�VH�UHüL�GD�VXGMHOXMX�X�OLWHUDWXUL�XWROLNR�ãWR�RYD�SURL]YRGL�VYRM�UHIHUHQW�NDR�ILNWLYDQ�LOL
IDEXOR]DQ� UHIHUHQW�� SR� VHEL� RYLVDQ� R� PRJXüQRVWL� DUKLYLUDQMD�� SR� VHEL� VD]GDQ� þLQRP� DUKLYLUDQMD�� 7R� EL
YRGLOR�]DPMHWQRP��QDVLOQRP�QHNL�EL�UHNOL��SURãLUHQMX�SROMD� OLWHUDWXUH��$OL�WNR�MH�GRND]DR�GD� MH� OLWHUDWXUD
SROMH�QHGMHOMLYLK� L� MHGQRVWDYQR�RGUHGLYLK�JUDQLFD"�'RJD DMH�SR]QDWH�SRG� LPHQRP� OLWHUDWXUH�PRJXüH� MH
UD]JUDQLþLWL��8�QDþHOX�SRVWRML�PRJXüD�SRYLMHVW�WRJ�LPHQD�L�NRQYHQFLMD�YH]DQLK�X]�WR�LPHQRYDQMH��1R��LVWR
QH�YULMHGL�]D�VWUXNWXUDOQH�PRJXüQRVWL�RQRJD�ãWR�VH�WDNR�LPHQXMH��D�QH�RJUDQLþDYD�VH�QD�GRJD DMH�YHü
SR]QDWH�SRG�WLP�LPHQRP�

8SXVWLOL�VPR�VH�RYGMH�X�SRVWDYNX�R�WRWDOQRPH�L�EH]RVWDWQRPH�XQLãWHQMX�DUKLYD��2QR�EL�VH�GRJRGLOR�SR
SUYL� SXW� L� ELOR� EL� EH]� ]DMHGQLþNH� PMHUH� VD�� SULPMHULFH�� SDOHåRP� QHNH� ELEOLRWHNH� SD� ELOD� WR� L� RQDM
$OHNVDQGULMVNH� ]ERJ� NRMHJD� MH� SRWHNOR� WROLNR� WLQWH� L]� SHUD� L� NRML� MH� KUDQLR� WROLNR� OLWHUDWXUD�� 3RVWDYND� R
WRPH�WRWDOQRP�XQLãWHQMX�>Gp�VWUX�FWL�RQ@�EGLMH�QDG�GHNRQVWUXNFLMRP��YRGL�QMH]LQ�KRG��GRSXãWD�GD�VH�X
VYMHWOX�� DNR� VH� WR� PRåH� UHüL�� RYH� SRVWDYNH� LOL� RYRJ� IDQWD]PD� SUHSR]QDMX� VWUXNWXUH� L� KLVWRULþQRVW
VYRMVWYHQH� GLVNXUVLPD�� VWUDWHJLMDPD�� WHNVWRYLPD� LOL� LQVWLWXFLMDPD� NRMH� WUHED� GHNRQVWUXLUDWL�� =ERJ� WRJD
GHNRQVWUXNFLMD�� EDUHP� RQR� ãWR� VH� GDQDV� SURPLþH� SRG� WLP� LPHQRP�� SULSDGD� DWRPVNRPH� GREX�� ,� GREX
OLWHUDWXUH��$NR�VH�ªOLWHUDWXURP©�QD]LYD�RQR�þLMD�VX�RSVWRMQRVW��PRJXüQRVW� L�]QDþHQMH�QDMUDGLNDOQLMH��SR
SUYL� L� SRVOMHGQML� SXW�� XJURåHQL� DWRPVNRP� NDWDVWURIRP�� RQGD� WR� GDMH� ]D� PLVOLWL� ELW� OLWHUDWXUH�� QMH]LQX
UDGLNDOQX�QHSRVWRMDQRVW�L�UDGLNDOQL�REOLN�QMH]LQH�KLVWRULþQRVWL��DOL�LVWRYUHPHQR�VH�NUR]�QMX�GDMH�]D�PLVOLWL
WRWDOLWHW� RQRJD� ãWR� MH� SRSXW� QMH�� SUHPD� WRPH� X� QMRM�� L]ORåHQR� LVWRM� JURåQML�� VD]GDQR� LVWRP� VWUXNWXURP
KLVWRULMVNH�ILNFLRQDOQRVWL��SURL]YRGHüL�L�QRVHüL�VD�VRERP�VYRM�YODVWLWL�UHIHUHQW��6WRJD�VH�PRåH�WYUGLWL�GD�MH
KLVWRULþQRVW� OLWHUDWXUH� X� SRWSXQRVWL� VXYUHPHQD� LOL�� EROMH�� VWUXNWXUQR� QHUD]GYRMLYD� RG� QHþHJD� SRSXW
DWRPVNH�HSRKH��3RG�DWRP�VNRP�ªHSRKRP©�SRGUD]XPLMHYDP�WDNR HU�HSRFKH�NRMD�VXVSHQGLUD�VXG�SUHG
DSVROXWQRP�RGOXNRP��$WRPVNR� GRED�QLMH�HSRKD��RQD� MH�DSVROXWQD�HSRFKH��7R�QLMH�DSVROXWQR�]QDQMH� L
NUDM� SRYLMHVWL�� WR� MH� HSRKD� DSVROXWQRJD� ]QDQMD�� /LWHUDWXUD� SULSDGD� WRM� DWRPVNRM� HSRKL�� HSRKL� NUL]H� L
QXNOHDUQH� NULWLNH�� EDUHP� DNR� VH� SRG� WLPH� UD]XPLMH� KLVWRULMVNL� L� DKLVWRULMVNL� KRUL]RQW� DSVROXWQH
VDPRXQLãWLYRVWL�EH]�DSRNDOLSVH��EH]�REMDYH�QMH]LQH�YODVWLWH�LVWLQH��EH]�DSVROXWQRJD�]QDQMD�



2YDM� LVND]� QLMH� DSVWUDNWDQ�� 1H� WLþH� VH� RSüLK� L� IRUPDOQLK� VWUXNWXUD�� QHNH� MHGQDGåEH� L]PH X� OLWHUDUQRVWL
SURãLUHQH�QD�VYDNL�PRJXüL�DUKLY�L�VDPRXQLãWLYRVWL�RSüHQLWR��1H��X�PRMRM�VH�SRVWDYFL�UDGL�R�LVWRYUHPHQX
LVNUVDYDQMX�� R� VX�SULSDGQRVWL� UDFLRQDOQRJ� SULQFLSD� �LQWHUSUHWLUDQRJ� RG� ���� VWROMHüD� VKRGQR� SRUHWNX
SUHGRGåEH��GRPLQDFLML�VWUXNWXUH�VXEMHNW�REMHNW��PHWDIL]LFL�YROMH��PRGHUQRM�WHKQLþNRM�]QDQRVWL��LWG���RYGMH
XSXüXMHP� ULMHþMX� QD� +HLGHJJHUD� NRML� VH� XRVWDORP�� X� VSLVX� 'HU� 6DW]� YRP� *UXQG�� PDQMH� ]DQLPD� ]D
DWRPVNL�UDW�QR�]D�DWRPVNR�GRED�NDR�GRED�LQ�IRUPDFLMH�NRMD�IRUPLUD�L�LQ�IRUPLUD
�MHGQX�ILJXUX�þRYMHND�
WH�SURMHNWD�OLWHUDWXUH�X�VWURJRP�VPLVOX��RQRJD�NRML�VH�PRåH�VOLMHGLWL�QDWUDJ�GR�QDMUDQLMH�����L�����VWROMHüD�
=D� L]QRãHQMH� RYH� SRVWDYNH� QLMH� SRWUHEQR� VOLMHGLWL� +HLGHJJHUD� X� QMHJRYRM� LQWHUSUHWDFLML� UDFLRQDOQRJ
SULQFLSD�L�HYDOXDFLMH�OLWHUDWXUH��UD]OLNRYDQH�RG�SRH]LMH���RQDNYRM�NDNYRP�VH�SRMDYOMXMH�X��SULPMHULFH��:DV
KHL�W�'HQNHQ"��'UXJGMH>�@�VDP�VH�R�WRPH�RþLWRYDR�L�RYGMH�VH�QH�PRJX�]DSXWLWL�WLP�VPMHURP��8�RQRPH
ãWR�X� MHGQRPH�GUXJRP�VPLVOX�]RYHP�DSVROXWQRP�HSRKRP�� OLWHUDWXUD� UD D� L�QH�PRåH� GROL� åLYMHWL� VYRMX
QHSRVWRMDQRVW��VYRMX�VPUWQX�XJURåHQRVW�L�VYRMX�ELWQX�NRQDþQRVW��1H�PRåH�VH�GDNOH�]DGRYROMLWL� WLPH�GD
VH� NDåH� NDNR� VH� OLWHUDWXUD� L� OLWHUDUQD� NULWLND�� HGD� EL� GDQDV� SRVWDOH� R]ELOMQLPD� L� ]DQLPOMLYLPD�� PRUDMX
RGQRVLWL�VSUDP�DWRPVNH�VWYDUL��SDþH�GRSXVWLWL�GD�LK�RQD�RSVMHGQH��6YDNDNR��WUHED�WR�ND]DWL�L�LVWLQD�MH��$OL
MD�WDNR HU�YMHUXMHP�GD�MH�WR��PDNDU�QHL]UDYQR��XYLMHN�L�þLQLOD��8YLMHN�MH�SULSDGDOD�DWRPVNRM�HSRKL��þDN�L
DNR� R� QMRM� QH� JRYRUL� ªR]ELOMQR©�� ,� GRLVWD� YMHUXMHP� GD� MH� R� QMRM� ªR]ELOMQLMH©� SRVWDYOMHQR� SLWDQMH� X
WHNVWRYLPD�0DOODUPpD��.DINH��-R\FHD�SULPMHULFH��QR�X�GDQDãQMLP�URPDQLPD�NRML� EL�EH]�RNROLãDQMD� L�QD
ªUHDOLVWLþDQ©�QDþLQ�RSLVLYDOL�ªSUDYX©�DWRPVNX�NDWDVWURIX�

2YR�EL�ELOD� SUYD�YHU]LMD� SDUDGRNVD� UHIHUHQWD��8�GYD�PRPHQWD�����/LWHUDWXUD� SULSDGD�DWRPVNRPH� GREX
]ERJ�SHUIRUPDWLYQRJD�NDUDNWHUD�QMH]LQRJD�RGQRVD�VSUDP�UHIHUHQWD�����$WRPVNL�UDW�VH�QLMH�GRJRGLR��WR�MH
VSHNXODFLMD��L]QDOD]DN�X�VPLVOX�PDãWH�>IDEOH@�RGQRVQR�L]QDOD]DN�NRML�MH�WHN�]D�L]QDüL��NDNR�EL�VH�GRJRGLR
LOL�JD�VH�VSULMHþLOR�GD�VH�GRJRGL��L]QDOD]DN�MH�LVWR�WDNR�SRWUHEDQ�]D�MHGQR�NDR�L�]D�GUXJR���L�]D�VDGD�QLMH
GROL� OLWHUDWXUD��1HNL� EL� L]� WRJD�PRJOL� ]DNOMXþLWL�GD�RQ�GDNOH��SRVYH�VXVSHQGLUDQ�NDNDY�YHü� MHVW�X�VYRMRM
IDEXOR]QRM�L�OLWHUDUQRM�HSRFKH��QLMH�VWYDUDQ�

3HWL�PLVVLOH���������0H XWLP��GUXJD�YHU]LMD�LOL�GUXJD�VWUDQD�LVWRJD�SDUDGRNVD�
SHWL�PLVVLYH���������YMHUXMHPR�VDPR�X�DWRPVNL�UHIHUHQW�

$NR� åHOLP� JRYRULWL� DSVROXWQR� X� SRMPRYLPD� UHIHUHQFLMH�� DWRPVNL� UDW� MH� MHGLQL� PRJXüL� UHIHUHQW� VYDNRJ
GLVNXUVD�L�VYDNRJ�LVNXVWYD�NRML�VYRMX�XYMHWRYDQRVW�GLMHOH�V�XYMHWRYDQRãüX�OLWHUDWXUH��$NR�MH��SUHPD�QHNRM
VWUXNWXULUDMXüRM�SRVWDYFL� LOL�VWUXNWXULUDMXüRM�PDãWL��DWRPVNL� UDW� MHGQDN�SRWSXQRPH�XQLãWHQMX�DUKLYD��DNR
YHü� QH� þRYMHNRYH� =HPOMH�� RQ� SRVWDMH� DSVROXWQLP� UHIHUHQWRP�� KRUL]RQWRP� L� XYMHWRP� VYLK� GUXJLK�
,QGLYLGXDOQD� VPUW�� XQLãWHQMH� NRMH� ]DKYDüD� GLR� GUXãWYD�� WUDGLFLMH�� NXOWXUH�� XYLMHN� PRåH� VD� VYRMLP
SDPüHQMHP�� NRPSHQ]DFLMRP�� SRXQXWUHQMHP�� LGHDOL]DFLMRP�� SUHPMHãWDQMHP� LWG�� SULJRGLWL� VLPEROLþNL� UDG
RSODNLYDQMD��8�RYRPH�VOXþDMX�SRVWRML�PRQXPHQWDOL]LUDQMH��DUKLYLUDQMH�L�UDG�QD�RVWDWNX��UDG�RVWDWND��,VWR
WDNR�PRMD�YODVWLWD�VPUW��DNR�PRJX�WDNR�ND]DWL��NDR�LQGLYLGXXPD�XYLMHN�VH�PRåH�IDQWD]PLþNL��VLPEROLþNL
WDNR HU�� DQWLFLSLUDWL� NDR� QHJDWLYQRVW� QD� GMHOX�� GLMDOHNWLND� GMHOD�� SRWSLVD�� LPHQD�� QDVOMH D�� 6OLND�
RSODNLYDQMH��VYD�VUHGVWYD�SDPüHQMD� L�WUDGLFLMH�PRJX�XWRPLWL�UHDOLWHW�VPU�WL�þLMD�DQWLFLSDFLMD�RVWDMH�RQGD
SURWNDQD�ILNFLRQDOQRãüX��VLPEROLþQRãüX�LOL��DNR�9DP�MH�GUDåH��OLWHUDWXURP��SD�þDN�L�DNR�X�]HEQML��VWUDKX�
RþDMX�YLGLP�WX�DQWLFLSDFLMX�NDR�NDWDVWURIX�NRMX�QHPDP�QLNDNYRJ�UD]ORJD�QH�VPDWUDWL�UDYQRP�XQLãWHQMX
þLWDYRJD�þR�YMHþDQVWYD��RQR�VH�GRJD D�X�VYDNRM� LQGLYLGXDOQRM� VPUWL��1HPD�]DMHGQLþNH�PMHUH�VSRVREQH
XYMHULWL� PH� NDNR� MH� RVREQR� RSODNLYDQMH� PDQMH� XWXþXMXüH� QR� DWRPVNL� UDW�� $OL� NXOWXUD� L� GUXãWYHQR
SDPüHQMH�PRJX�QD�VHEH�SUHX]HWL�VYDNX�VPUW��WR�LP�MH�ãWRYLãH�ELWQD�IXQNFLMD�L�QMLKRY�UD]ORJ�SRVWRMDQMD��8
WRM�PMHUL�RQL�RJUDQLþXMX�QMH]LQ�UHDOLWHW��X�WRPOMXMX�MH�X�ªVLPEROLþNRPH©��-HGLQL�DSVROXWQR�VWYDUQL�UHIHUHQW
MDYOMD�VH�RQGD�X�VOXþDMX�DSVROXWQH�DWRPVNH�NDWDVWURIH�NRMD�EL�QHSRYUDWQR�XQLãWLOD�FMHORNXSQL�DUKLY�L�þLWDY
VLPEROLþNL�NDSDFLWHW��VDPR�ªSUHåLYOMDYDQMH©�X�VUåL�åLYRWD��7DM�DSVROXWQL�UHIHUHQW�VYDNH�PRJXüH�OLWHUDWXUH
MDYOMD�VH�X�VOXþDMX�DSVROXWQRJ�EULVDQMD�VYDNRJD�PRJXüHJ�WUDJD��2Q�MH�GDNOH�MHGLQL�QHL]EULVLYL�WUDJ��SRSXW
WUDJD� SRVYH� GUXJRJD�� -HGLQL� ªVXMHW©� VYDNH� PRJXüH� OLWHUDWXUH�� VYDNH� PRJXüH� NULWLNH�� QMH]LQ� MHGLQL
SRVOMHGQML�L�DVLPEROLþNL��VLPEROL]LUDQMX�QHSRGORåDQ��ãWRYLãH�QHR]QDþLYL�UHIHUHQW�MH��DNR�QH�DWRPVNR�GRED�
DNR�QH�DWRPVND�NDWDVWURID��RQGD�EDUHP�RQR�ãWR�QXNOHDUQL�GLVNXUV�L�VLPEROLND�MRã�QD]QDþXMX��EH]RVWDWQR
L� DVLPEROLþNR� XQLãWHQMH� OLWHUDWXUH�� /LWHUDWXUD� L� OLWHUDUQD� NULWLND� NRQDþQR� QH� PRJX� JRYRULWL� R� QHþHPX
GUXJRPH�� 1H� PRJX� LPDWL� GUXJX� NUDMQMX� UHIHUHQFX�� PRJX� VDPR� XPQDåDWL� VWUDWHãNH� PDQHYUH� NDNR� EL
XVYRMLOH�>DVVLPLOHU@�RQR�QHXVYRMLYR�SRVYH�GUXJR��2QH�QLVX� GROL� WL�PDQHYUL� L� WD�VWUDWHãND�GLSORPDFLMD�� V
RQLPH�GYR]QDþQLP�JRYRURP��ªGRXEOH�WDON©��NRML�VH�QLNDGD�QH�EL�QD�WR�PRJDR�VYHVWL��-HU��LVWRYUHPHQR�
QLWL�EL�RYDM�ªVXMHW©�ELR�ªVXMHW©��D�QLWL�RYDM�ªUHIHUHQW©�ªUHIHUHQW©�NRML�EL�VH�GDR�LPHQRYDWL��3RãWR�PRåH
JRYRULWL�VDPR�R�WRPH�OLWHUDWXUD�XMHGQR�PRåH�JRYRULWL�VDPR�R�QHþHPX�GUXJRPH��WH�L]QDOD]LWL�VWUDWDJHPH
NDNR�EL�JRYRULOD�R�QHþHPX�GUXJRPH��GD�EL�RGORåLOD�VXVUHW�V�SRVYH�GUXJLP�X�NRMHP�VH�VXVUHWX�WDM�RGQRV
EH]� RGQRVD�� WDM� RGQRV� QHVXPMHUOMLYRVWL� LSDN� QH� PRåH� X� SRWSXQRVWL� VXVSHQGLUDWL�� ,DNR� MH� RQ� HSRKDOQD
VXVSHQ]LMD� VDPD�� 7DM� L]QDOD]DN� SRVYH� GUXJRJD� MH� MHGLQL� PRJXüL� L]QDOD]DN�� 2YR� VH� GDGH� SUHQLMHWL� X
XYULMHåHQL�GLVNXUV�R�GLSORPDWVNRM�LOL�YRMQRM�VWUDWHJLML��8�þODQNX�QDVORYOMHQRP�ª.DNR�QH�PLVOLWL�QD�DWRPVNL
UDW©��ª+RZ�QRW� WR�WKLQN�DERXW�QXFOHDU�ZDU©��1HZ�<RUN�5HYLHZ�RI�%RRNV������ VUSQMD��������7KHRGRUH
'UDSHU� NULWL]LUD� VWUDWHJLMX� ªQR� ILUVW� XVH©� NRMD� EL� XVWYDUL� ELOD� MHGQDND� VWUDWHJLML� ªQR� XVH©�� WH� LURQL]LUD



ªFDUVWYR� XWRSLMVNRJ� RSVNXUDQWL]PD©� -RQDWKDQD� 6KHOOD� NRML� MH�� X� 7KH� IDWH� RI� WKH� HDUWK�� JRYRULR� R
ªSRQRYQRP� L]QDODåHQMX� SROLWLNH©� �UHLQYHQW� SROLWLFV��� R� ªSRQRYQRP� L]QDODåHQMX� VYLMHWD©� �UHLQYHQW� WKH
ZRUOG���R�ªJOREDOQRPH�UD]RUXåDYDQMX��NDNR�DWRPVNRP�WDNR�L�NRQYHQFLRQDOQRP��WH�L]QDODåHQMX�SROLWLþNLK
VUHGVWDYD� ]DKYDOMXMXüL� NRMLPD� EL� VYLMHW� PRJDR� PLUROMXELYR� ULMHãLWL� SUREOHPH� NRML� VX� VH� WRNRP� þLWDYH
SRYLMHVWL� UMHãDYDOL� UDWRP�©� 'UDSHU� VH� RQGD� RNUHüH� SUHPD� RQRPX� ãWR� VH� PRåH� þLQLWL� PXGURãüX� LOL
HNRQRPLMRP� GLIIpUDQFH�� GRELWL� ãWR� MH� YLãH� PRJXüH� YUHPHQD� REUDüDMXüL� SR]RUQRVW� QD� QH]DRELOD]QH
QXåQRVWL��YUDWLWL�VH��DNR�MH�PRJXüH��NDR�GD�EL�WR�ELOR�PRJXüH���ªL]YRUQRPH�VPLVOX©�]DVWUDãLYDQMD�NRML�VH
MH�X�RVQRYL� L]JXELR� LOL� L]RNUHQXR�X�RYR�SRVOMHGQMH�YULMHPH��ª=DVWUDãLYDQMH��GHWHUUHQFH�� MH�VYH�ãWR�QDP
RVWDMH��.DR�L�]D�PQRJH�GUXJH�SRMPRYH�NRMH�VH�UDEL�L�]ORUDEL�ELOR�EL�EROMH�YUDWLWL�VH�QMHJRYRPH�L]YRUQRP
VPLVOX��RULJLQDO�PHDQLQJ�©�

7DM�GLVNXUV�]DVOXåXMH�SRGUREQX�L�EXGQX�DQDOL]X��3R]LYDMXüL�VH�QD�6ROO\�=XFNHUPDQ��1XFOHDU�LOOXVLRQ�DQG
UHDOLW\��RQ�SULPMHULFH�SULSLVXMH�]QDQVWYHQLFLPD�YHüX�RGJRYRUQRVW�QR�YRMVFL� L�SROLWLþDULPD��8�SRJODYOMX�R
WHPL�7KH�DGYLFH�RI� VFLHQWLVWV�=XFNHUPDQ�� SRGVMHüD�'UDSHU��ªSRND]XMH�NDNR� VX�RYL� QDYRGLOL� SROLWLþDUH� L
YRMVNX��XWUFL�X�QDRUXåDYDQMX�PRåH�VH��XSR]RUDYD�RQ��VWDWL�QD�NUDM�VDPR�DNR�SROLWLþDUL�
EGLMX�QDG�OMXGLPD
WHKQLNH
�� 2YD� VH� ]DPMHQD� XORJD�� RQDNYLK� NDNYH� LK� VH� XRELþDMHQR� ]DPLãOMD�� PRåH� þLQLWL� L]QHQD XMXüD
YHüLQL�þLWDWHOMD�©

âHVWL�PLVVLOH�������$SVROXWQL�PLVVLOH�QH�GRNLGD�VOXþDM��1HPD�VH�ãWR�R]ELOMQR
ãHVWL�PLVVLYH�������VSRþLWQXWL�WRM�ªUDFLRQDOQRM©�L�ªUHDOLVWLþQRM©�PXGURVWL�]DVWUDãLYD�
��������������������������QMD�� WRM� HNRQRPLML� GLIIpUDQFH� LOL� GHWHUUHQFH�� -HGLQD� PRJXüD� RJUDGD�� SR� VWUDQL� VYDNL
SULJRYRU�� MH� GD� DNR� SRVWRMH� DWRPVNL� UDWRYL� L� DWRPVND� JURåQMD�� ª]DVWUDãLYDQMH©� �GHWHUUHQFH�� QHPD� QLWL
ªL]YRUQRJ� VPLVOD©� QLWL� UD]PMHUD�� 1MHJRYD� ªORJLND©� MH� ORJLND� RGVWXSDQMD� L� SUHNRUDþHQMD�� RQR� MH� LOL
UHWRULþNR�VWUDWHãND� HVNDODFLMD� LOL� QLãWD�� 3UHGDMH� VH�� SURUDþXQRP�� QHSURUDþXQOMLYRPH�� VOXþDMX� L� SULJRWNX�
3R LPR� RG� RQH� PLVOL� R� RGDVODQMX� XVOLMHG� NRMH� MH� +HLGHJJHU� PLãOMHQMH� ELWND� QDSRVOMHWNX� QDEDFLR� NDR
PLãOMHQMH� GDWRJD� L� RQRJD� ãWR� GDMH� ]D� PLVOLWL�� RQRJD� ªHV� JLEW� 6HLQ©�� RWSXãWDQMX� LOL� RGDVODQMX� ELWND
�*HVFKLFN� GHV� 6HLQV��� 2YR� RGDVODQMH� QLMH� HPLVLMD� PLVVLOH�D� LOL� PLVVLYH�D�� DOL� QH� YMHUXMHP� NDNR� VH� X
NUDMQMRM� PMHUL� MHGQR� PRåH� PLVOLWL� EH]� GUXJRJD�� 2YGMH� QH� PRJX� XþLQLWL� QLãWD� GUXJR� QHJR� WHN� XWYUGLWL
QDVORYH�PRJXüLK�GLVNXUVD��ýHVWR�VDP��GUXJGMH��SRNXãDYDR�QDJODVLWL�GMHOMLYRVW� L�QHVYRGLYX�GLVHPLQDFLMX
WLK�RGDVODQMD��2QR�ãWR�VDP�QD]YDR�XVXGREOXGQMRP�>GHVWLQHUUDQFH@�QDP�þDN�YLãH�QLWL�QH�SUXåD�VLJXUQRVW
X� RGDVODQMH� ELWND�� X� VDELUDQMH� RGDVODQMD� ELWND�� $NR� RQWLþNR�RQWRORãND� GLIHUHQFLMD� RVLJXUDYD� VDELUDQMH
WRJD�RGDVODQMD��GLVHPLQDFLMD� L�XVXGREOXGQMD�R�NRMLPD�JRYRULP� LGX�VYH�GR�VXVSHQ]LMH�VDPH� WH�RQWLþNR�
RQWRORãNH� GLIHUHQFLMH�� $� RQD� JD� VD� VYRMH� VWUDQH� HSRKDOL]LUD�� âWR� VXVSHQGLUD� VYH� GR� SRMPD� L� PLãOMHQMD
HSRKDOQRVWL� ELWND�� 8VXGREOXGQMD� RGDVODQMk� YHåH� VH� ]D� VWUXNWXUX� þLMD� MH� VOXþDMQRVW� L� QHSURUDþXQOMLYRVW
QHVYRGLYD�� 1H� JRYRULP� RYGMH� R� MRã� QHRGUH HQRM� PDUJLQL� >PDUJH@�� YHü� R� PDUJLQL� KRPRJHQRM� V� UHGRP
RGOXþLYRJD� L� SURUDþXQOMLYRJD�� .DR� L� X� SUHGDYDQMX� ª3V\FKp�� ,QYHQWLRQ� GH� O
DXWUH©� UDGL� VH� SULMH� R
VOXþDMQRVWL�KHWHURJHQRM�V�SURUDþXQRP�L�VYDNRP�PRJXüRP�RGOXNRP��2YR�QHPLVOLYR�GDMH�VHEH�]D�PLVOLWL�X
GREX�X� NRMHPX� MH�PRJXü� DWRPVNL� UDW�� MHGQR� LOL� UDGLMH��NDR�XYRG� X� LJUX�� YLãH� RGDVODQMD�� SURMHNWLOD� þLMD
XVXGREOXGQMD� L�þLMD�VOXþDMQRVW�PRJX��X�VDPRPH�SURFHVX�SURUDþXQD�L� LJUDPD�NRMH�JD�VLPXOLUDMX�� L]PDüL
VYDNRM�NRQWUROL��VYDNRM�UHDVLPLOLFLML�LOL�VDPRUHJXODFLML�VXVWDYD�NRMHJ�EL�RQL�VWUPRJODYLFH��SUHEU]R��NDNR�EL
VH�SUHGXKLWULOR�QDMJRUH��DOL�L�QHSRYUDWQR�XQLãWLOL�

,VWR� NDR� ãWR� VH� VYDNL� MH]LN�� VYDNR� SLVPR�� VYDNL� SRHWVNR�SHUIRUPDWLYQL� LOL� WHRULMVNR�LQIRUPDWLþNL� WHNVW
RGDãLOMH��VHEH�RGDãLOMH��GDGH�RGDVODWL��LVWR�WDNR�VH�GDQDV�SURMHNWLOL��NDNDY�JRG�LP�ELR�PDWHULMDOQL�QRVLWHOM�
PRJX� ODNãH�QR� LNDGD�RSLVDWL�NDR�RGDVODQMD�SLVPD��NRG��XSLVLYDQMH�� WUDJ�� LWG����7R� LK�QH�VYRGL�QD�SXNX
QHRIHQ]LYQRVW�NRMD�EL�VH�QDLYQR�SULGDYDOD�NQMLJDPD��7R�SRGVMHüD��HNVSRQLUD��GRYRGL�GR�HNVSOR]LMH�RQR
ãWR��X�NQMLåHYQRVWL��VD�VRERP�XYLMHN�QRVL�VLOX�PDãLQH�VPUWL�

$OHDWRUQD�XVXGREOXGQMD�RGDVODQMD�RPRJXüXMH�GD�VH�PLVOL��DNR�VH�WR�WDNR�PRåH�ND]DWL��GRED�DWRPVNRJD
UDWD��1R�WR� MH�PLãOMHQMH�PRJOR�SRVWDWL� UDGLNDOQLP��NDR�SUHRVWDMXüH�PLãOMHQMH�ªEH]RVWDWQRJD©�� MHGLQR�X
DWRPVNRPH�GREX��7D�ªVXYUHPHQRVW©�QLMH�SRYMHVQD�X�WULYLMDOQRPH�VPLVOX�WRJD�WHUPLQD��2QD�þDN�QLMH�QL
YUHPHQVND�� 6WURJR� X]HYãL� QLMH� VXYUHPHQD�� 1H� QDOD]L� VH� X� VDELUDQMX� LVWRYUHPHQRVWL�� RQD� SUDWL
>DFFRPSDJQH@�GUXNþLMH��,�RVWDMH�EH]�GRED��3RSXW�SRVYH�GUXJRJD�RQD�PRåH�SUDWLWL��GLVORFLUDMXüL�VLQWH]X�L
SURSRUFLMX�� 0RJOR� EL� VH� JRWRYR� ND]DWL�� RVWDYOMDMXüL� SUDWQMX� X� ãNULSFX�� NUãHüL� ]DGDQX� ULMHþ�� X� VDPRPH
WUHQXWNX�EULJH��SULSRPRüL��VNUEL�

2YD�NYD]L�ªVXYUHPHQRVW©�EH]�GRED�PRUDOD� MH� GDNOH�GDYDWL�RG� VHEH�]QDNRYH�SULMH�QR� ãWR� MH� DWRPDUQD
WHKQLþND� ]QDQRVW� VD� VYRMLPD� L]QDODVFLPD� ELOD� QD� VWXSQMX� QD� NRMHPX� MH� GDQDV�� SRGMHGQDNR� X
'HPRNULWRYRM�IL]LFL�NDR�L�NRG��L]PH X�PQRJLK��1LHW]VFKHD�LOL�0DOODUPpD��1R�LSDN��QHPRMPR�SULNULWL�YHOLNR
VULFDQMH� WH�ªSRYLMHVWL©��þDN� L�DNR� MH� RQD� VD]GDOD� QMRM� VDPRM� QHVUD]PMHUDQ� SRMDP� SRYLMHVWL�� WUHQXWDN� X
NRMHPX� /HLEQL]RYD� IRUPXODFLMD� 5DFLRQDOQRJD� SULQFLSD>�@�� SRþHWQRJD� VODQMD� >FRXS� G
HQYRL
@� PRGHUQH
WHKQLþNH� ]QDQRVWL�� DNR� MH� ]D� YMHRYDWL� +HLGHJJHUX�� RG]YDQMD� RQLPH� ãWR� VH� ]RYH� DWRPVNLP� SLWDQMHP
0HWDIL]LNH��7R�MH�RQR�NRMH�IRUPXOLUD�VDP�/HLEQL]�L�RNR�NRMHJD�+HLGHJJHU��X�âWR�MH�PHWDIL]LND"�±�L]PH X
ªSUYRJD©�L�ªSRVOMHGQMHJD©�VYMHWVNRJ�UDWD��VODåH�SRQDYOMDQMH�ELWL�PHWDIL]LNH��ª=DãWR�MH�XRSüH�ELWDN�D�QH



UDGLMH�QLãWD"©��$WRPVNR�SLWDQMH�XWROLNR�ãWR�VH�SRMDYOMXMH�SRVOMHGQMH��QD�UXEX�SRQRUD�±�L�SRGREQR�GD�JD
VH�X�DWRPVNRPH�GREX�þXMH�EROMH�QHJR�LNDGD��$WRPVNR�SLWDQMH��XWROLNR�ãWR�VH��EDUHP�VYRMLP�VDGUåDMHP�
L]JOHGD��RSLUH�DQDOL]L��UD]ODJDQMX�L�UD]OXGåEL��PRåH�OL�VH�LüL�GDOMH"�0RåH�OL�VH�LüL�GDOMH�EH]�GD�VH�RWSRU�ELüD�
ãWRYLãH� RQWRORãND� GLIHUHQFLMD�� ãWRYLãH� SLWDQMH� VDPR�� SRVOMHGQMH� GRVWRMDQVWYR� SLWDQMD� NDR� SUYRJD� L
SRVOMHQMHJD�L]YRUD�PLãOMHQMD�QDWMHUD�QD�X]PDN>�@"

6HGPL�PLVVLOH������,PH�DWRPVNRJD�UDWD�MH�LPH�SUYRJD�UDWD�NRML�PRåH�ELWL�YR HQ�X
VHGPL�PLVVLYH�����VDPR�LPH�UDWD��WR�MHVW�VYHJD�L�QLþHJD��.UHQLPR��]D�SRVOMHGQMH
��������������������������RGDVODQMH�� RG� KRPRQLPLMH� L]PH X� .DQWRYH� NULWLNH� L� >RQRJD� ãWR� VH� ]RYH@� ªQXFOHDU
FULWLFLVP©��3RQDMSULMH��]D�SUHGPHW�WRJD�LPHQD��ªQXFOHDU�FLWLFLVP©��PRJXüH�MH�SURUHüL�NDNR�üH�VH�XVNRUR�
SRVOLMH�RYRJD�NRORNYLMD��QD�XQLYHU]LWHWLPD�VDVWDYLWL�SURJUDPL�L�NDWHGUH�SRG�WLP�QDVORYRP��XSUDYR�NDR�ãWR
VX� VH�� SUL� þLWDYRM� GYR]QDþQRVWL� VWYDUL�� RVQRYDOL� SURJUDPL� LOL� NDWHGUH� ]D� SRGUXþMD� ªZRPHQ� VWXGLHV©� LOL
ªEODFN� VWXGLHV©� ±� VWYDUL� NRMH�� VWRJD� ãWR� VX� XVYRMHQH� RG� XQLYHU]LWHWVNH� LQVWLWXFLMH�� QH� EL� WUHEDOH�� X
SULQFLSX�L�NRQFHSWXDOQR��ELWL�QLãWD�PDQMH�QHVYRGLYH�QD�PRGHO�XQLYHUVLWDV��ª1XFOHDU�FULWLFLVP©�MH��SRSXW
.DQWRYRJD� NULWLFL]QD�� PLãOMHQMH� JUDQLFD� LVNXVWYD� NDR� PLãOMHQMH� NRQDþQRVWL�� ,QWXLWXV� GHULYDWXV
UHFHSWLYQRJD� �WR� MHVW� RVMHWLOQRJD�� ELWND�� ]D� NRML� MH� OMXGVNL� VXEMHNW� VDPR� MHGDQ� SULPMHU�� RFUWDYD� VYRMX
ILJXUX� QD� SR]DGLQL� PRJXüQRVWL� LQWXLWXVD� RULJLQDULXVD�� EHVNRQDþQRJD� LQWHOHNWD� NRML� SULMH� VWYDUD� QR� ãWR
L]QDOD]L�VYR�MH�YODVWLWH�SUHGPHWH��âWR�VH�WLþH�SRYLMHVWL�þRYMHþDQVWYD��WRJD�SULPMHUD�NRQDþQH�UDFLRQDOQRVWL�
RQD� SUHWSRVWDYOMD� PRJXüQRVW� EHVNRQDþQRJD� QDSUHWND� YR HQRJ� LGHMRP� XPD�� X� .DQWRYRPH� VPLVOX�� WH
PRJXüQRãüX�XJRYRUD�R�YMHþQRPH�PLUX�

7DNDY�NULWLFL]DP�SRWLVNXMH�NRQDþQRVW�WDNR�UDGLNDOQX�GD�EL�SRQLãWLOD�WHPHOM�RSUHNH�L�RPRJXüLOD�PLãOMHQMH
VDPH�JUDQLFH�NULWLFL]PD��2QD�VH�QDYMHãüXMH�X�EH]�WHPHOMQRPX�EH]RVWDWQRJD�VDPRXQLãWHQMD�RQRJD�DXWRV
VDPRJD��5DVSUVNDYD�VH�WDG�MH]JUD�VDPRJD�NULWLFL]PD�

$� ãWR� WX� þLQL� +HJHO"� âWR� þLQL� NDGD�� NDNR� EL� L]YHR� LPSOLFLWQL� SRVOMHGDN� .DQWRYD� NULWLFL]PD�� SRGVMHüD� LOL
SRVWXOLUD�NDNR�WUHED�NUHQXWL�HNVSOLFLWQR�RG�PLãOMHQMD�EHVNRQDþQRJD�RG�NRMHJD� MH�NULWLFL]DP� LSDN�PRUDR
NUHQXWL�LPSOLFLWQR"�âWR�SDN�V�GUXJH�VWUDQH�þLQL�NDGD�SULVWXS�åLYRWX�GXKD�L�VYLMHVWL�RGUH XMH�SURODåHQMHP
NUR]D�VPUW�RGQRVQR�UL]LN�ELRORãNH�VPUWL��NUR]�UDW�L�ERUEX�]D�SUL]QDQMH"�.UR]�KRüH�UHüL�SUHOD]HüL��2Q�PRUD
R�GU�åD�WL�MRã�WDM�RVWDWDN�SULURGQRJD�åLYRWD�NRML�GRSXãWD�GD�VH��X�VLPEROL]DFLML��X�VWMHFLãWX�SULURGH�L�GXKD�
NDSLWDOL]LUD� NRULVW� UL]LND�� UDWD� L� VDPH� VPUWL�� .DR� LQGLYLGXXP� LOL� NDR� ]D�MHGQLFD�� JRVSRGDU� PRUD� QHNDNR
SUHåLYMHWL�NDNR�EL�XåLYDR�X�GXKX�L�VYLMHVWL� ULVNLUDQH�LOL�SUHWUSOMHQH�VPUWL��ãWR�RQGD�PRåH�þLQLWL�XQDSULMHG�
NRQWHPSOLUDMXüL�VYRMX�VPUW��QD]LYDMXüL�VH�L�L]QRYD�QD]LYDMXüL�VH�>VH�UDSSHODQW
�@�XQDSULMHG�±�D�WR�MH�OXGLOR
LPHQD��3UHX]LPD�UL]LNH�LOL�XPLUH�X�LPH�QHþHJD�ãWR�MH�YUMHGQLMH�RG�åLYRWD��DOL�QHþHJD�ãWR�üH�MRã�XYLMHN�PRüL
QRVLWL�LPH�X�åLYRWX��X�SUHRVWDWNX�åLYRJD�QRVLWHOMD��7R�MH�RQR�ãWR�MH�%DWDLOOHD�WMHUDOR�X�VPLMHK��JRVSRGDU
PRUD�þXYDWL� åLYRW� HGD� EL� XQRYþLR� NRULVW� SUHWUSOMHQH� VPUWL� �SURSDüHQH�� ULVNLUDQH�� ªSURåLYOMHQH©�� DOL� QH� L
SUH HQH�>WUDYHUVpH@�� LOL�SUH HQH�X�VPLVOX�ªL]YXüL� VH©�>ªSDVVHU�DX�WUDYHUV©@��ªSUHüL� SUHNR©�>ªSDVVHU� D
WUDYHUV©@���%DWDLOOH�VH�X�RVQRYL�VPLMDR�LPHQX��2VREQRPH�LPHQX�L�VLJXUQRVWL�NRMH�XVWDQRYOMDYD�±�NRMH�JD
XVWDQRYOMDYDMX�±�SURWLY� VPUWL��2VREQR� MH� LPH�SROLFD�RVLJXUDQMD� SURWLY� VPUWL��QR�VWRJD�X�QMRM�QLãWD�QLMH
EROMH��þLWOMLYLMH�]DSLVDQR�GROL�VPUW�RVLJXUDQLND�

'DQDV��X�GRYLGQRVWL�XQLãWHQMD�EH]�RVWDWND��EH]�VOLþQRVWL��EH]�SDPüHQMD�L�EH]�RSODNLYDQMD��RQL�NRML�LPDMX
QD�XPX�]DPHWQXWL� WDNYX�NDWDVWURIX�WR�þLQH�X� LPH�RQRJD�ãWR�X�QMLKRYLP�RþLPD�YULMHGL�YLãH�QHJR�åLYRW�
ªEHWWHU� GHDG� WKDQ� UHG©�� 2QL� NRML�� QDSURWLY�� QH� åHOH� WX� NDWDVWURIX� �ªEHWWHU� UHG� WKDQ� GHDG©�� YLGH� VH
VSUHPQLPD�GDWL�SUHGQRVW�ELOR�NDNYX�åLYRWX��åLYRWX�SULMH�VYHJD��D�SRVWRML�VDPR�MHGDQ��NDR�MHGLQRM�VWYDUL
GRVWRMQRM�SRWYU LYDQMD�±�XRVWDORP��NDGURM� GD�VH� SRWYU XMH��$OL� DWRPVNL� VH� UDW�� EDUHP� NDR� SRVWDYND� R
WRWDOQRPH�VDPRXQLãWHQMX��QH�PRåH�YRGLWL�X� LPH�RQRJD�ãWR�YULMHGL�YLãH�QHJR�åLYRW��2QR�ãWR�GDMH�åLYRWX
QMHJRYX�YULMHGQRVW�YULMHGL�YLãH�QHJR�åLYRW��7DNDY�UDW�YRGLR�EL�VH�GDNOH�X� LPH��8�VYDNRPH�VOXþDMX�WR� MH
SULSRYLMHVW�NRMX��VHEL��XYLMHN�SULþDMX�]DUDüHQH�VWUDQH��1R�WDM�EL�VH�UDW�YRGLR�X�LPH�RQRJD�þLMH�LPH��X�WRM
ORJLFL�WRWDOQRJD�XQLãWHQMD��åLYR�YLãH�QH�EL�PRJOR�SUHQRVLWL��SUHGDYDWL��QDVOMH LYDWL��3UHPD�WRPH�WR�LPH�X
LPH�NRMHJD�EL�VH�UDW�]ELR�ELOR�EL�LPH�QLþHJD��þLVWR�LPH��ªQDNHG�QDPH©��6DGD�SURPLãOMDPR�JRORVW�LPHQD�
7R�EL�ELR�SUYL�L�SRVOMHGQML�UDW�X�LPH�LPHQD��VDPRJD�LPHQD�LPH��1R��VDPLP�WLPH�ELR�EL�WR�UDW�EH]�LPHQD�
MHU� YLãH� þDN� QH� EL� QLWL� GLMHOLR� LPH� UDWD� V� GUXJLP� GRJD DMLPD� LVWRJD� URGD�� LVWH� SRURGLFH�� RQLP� PDOLP
NRQDþQLP�UDWRYLPD�QD�NR�MH�þXYDPR�VSRPHQ�L�VSRPHQLNH��1RZ��.UDM�L�2EMDYD�LPHQD��7R�MH�$SRNDOLSVD�
,PH��7R�MH��VWUDQD�VDGDãQMRVW��VDGD��0L�MHVPR�X�QMRM��1D�L]YMHVWDQ�QDþLQ�RGXYLMHN��L�PL�WR�SURPLãOMDPR�
þDN�L�DNR�WR�QH�]QDPR��0H XWLP��MRã�QLVPR�X�QMRM��QH�VDGD��QRW�QRZ�

5HüL�üHWH��DOL�VYL�VX�UDWRYL�REMDYOMHQL�X� LPH�LPHQD��SRþHYãL�RG�UDWD� L]PH X�%RJD�L�VLQRYD�âHPRYLK�NRML
L]JUDGQMRP�.XOH�%DELORQVNH�KWMHGRãH�ªVWYRULWL�VL�LPH©�L�SURQLMHWL�JD��7R�MH�GRLVWD�WDNR��WR�MH�LVWLQD�LPHQD�
DOL�L]PH X�]DUDüHQLK�VWUDQD�ªGHWHUUHQFH©�MH�XãOR�X�LJUX��6XNRE�ELMDãH�SULYUHPHQR�SUHNLQXW��,PH�MHGQRP
NDGD� MH� YHü� PLãOMHQR�� WUDGLFLMD�� SUHYR HQMH� L� SUHQRãHQMH� GRåLYMHãH� GXJX� RGJRGX�� $SVROXWQR� ]QDQMH
WDNR HU��2GJRGX�X�PDOLP�UDWRYLPD��1L�%RJ�QL�VLQRYL�âHPRYL�±�NRML�MH�WDNRUHNXü�QRVLR�LPH�ªLPH©��6HP�
±�QLVX�]QDOL� GD�VH�VXNREOMDYDMX�X� LPH� LPHQD� L� QLþHJD� GUXJRJD�� GDNOH� QLþHJD�� 6WRJD� VX� VH� L� ]DXVWDYLOL�
'RQLMHOL� VX�GXJRWUDMQL� NRPSURPLV�� 0L� LPDPR� DSVROXWQR� ]QDQMH� L� PL� VH�� XSUDYR� ]ERJ� WRJD�� QDOD]LPR� X



RSDVQRVWL� GD� VH� QHüHPR� ]DXVWDYLWL�� 0L�� RYR� ªPL©� GDQDV�� KHUH� DQG� QRZ�� VHEH� LGHQWLILFLUD� SROD]HüL� RG
VLWXDFLMH�WRJD�SRORåDMD��(WR�PMHVWR�]D�QDV��7X�MH��NRQDþQR��QD�PMHVWX��MHGLQRPH��NUDMQMHPX�PMHVWX�UHüL
ªPL©�

2VLP�DNR�QLMH�REUQXWR��%RJ�L�VLQRYL�âHPRYL�]DXVWDYLOL�VX�VH�MHU�VX�]QDOL�NDNR�GMHOXMX�X�LPH�LPHQD��WR�MHVW
QLþHJD��NRMH� MH�V�RQH�VWUDQH�ELWND��6DYH]��REHüDQMH�� UHOLJLMD��VYH�RQR�ãWR�SURGXåXMH�åLYRW�� VYH�RQR�ãWR
WUDMH�L�ãWR�þLQL�GD�WUDMH��LPHQD�VX�WR�]D�QHL]PMHUQL�NRPSURPLV�SUHG�QLþLPH�LPHQD��3RãWR�VX�%RJ�L�VLQRYL
âHPRYL��RWDF�L�VLQRYL�RSüHQLWR�±� OMXGL�±�NRQDþQR�VKYDWLOL�GD�LPH�QLMH�YULMHGQR�PXNH��D�WR�EL�ELR�DSVROXW
DSVROXWQRJD�]QDQMD�NRQDþQR�DSVROYLUDQ�RG�LPHQD�±�ELOR�LP�MH�GUDåH�SURYHVWL�MRã�MHGDQ�WUHQXWDN�]DMHGQR�
YULMHPH�UHOLJLMH� L�RGUHNQXüD�RG�QMH�NRMH�MH� LVWR�WR�YULMHPH��YULMHPH�GXJRWUDMQRJ�NRORNYLMD�VD�VWUDWH]LPD
]DOMXEOMHQLPD�X�åLYRW� L�]DRNXSOMHQLPD�SLVDQMHP�QD�VYLPD� MH]LFLPD�NDNR�EL�XþLQLOL� GD� NRQYHU]DFLMD� WUDMH�
þDN�DNR�VH�SUL�WRPH�L�QH�VSRUD]XPLMHYD�SUHGREUR�

-HGQRJD� MH� GDQD� GRãDR� þRYMHN�� QDVORYLR� MH� SRVODQLFH� >PLVVLYHV@� QD� VHGDP� ]DMHGQLFD�� 7R� VH� QD]LYD
$SRNDOLSVRP�� ª6NREOMHQ� GXKRP©� þRYMHN� MH� SULPLR� YLMHVW�� RQR� ãWR� YLGLã�� ]DSLãL� X� NQMLJX� L� RGDãDOML� MH� X
VHGDP�]DMHGQLFD��.DGD�VH�WDM�þRYMHN�RNUHQX�QH�EL� OL�VD]QDR�NRML�PX�MH� WR�JODV�GDR�WX�]DSRYLMHG��YLGMH
SRVUHG� VHGDP� ]ODWQLK� VYLMHüQMDND�� VD� VHGDP� ]YLMH]GD� X� GHVQLFL�� QHNRJD� L]� þLMLK� XVWLMX� L]ELMDãH� ªRãWDU
GYRVMHNOL�PDþ©�L�WNR�PX��L]PH X�RVWDORJD��ND]D��ªMD�VDP�SUYL�L�SRVOMHGQML©��ªEMHK�PUWDY��D�HWR�VDG�VDP
åLY�©

,PH� þRYMHND� NRMHPX� MH� WDM� ªSRVOMHGQML©� SRVYHWLR� WH� ULMHþL�� LPH� SRVODQLND� ]DGXåHQRJD� PLVLMRP� L� RWDGD
RGJRYRUQRJD�]D�VHGDP�SRUXND�MH�,YDQ�

���������������������������������������������������������������������������������������������3UHYHR�V�IUDQFXVNRJD�

���������������������������������������������������������������������������������������������������7RPLVODY�0HGDN


�0LVVLYH�LPD�]QDþHQMH�SRVODQLFH��D�PLVVLOH�SURMHNWLOD�



�.UDWNRSUXåQD�DWOHWVND�XWUND����������������P��

>�@� ,]UD]�XYULMHåHQ�X� MDYQRM� UDVSUDYL�X�6MHGLQMHQLP�'UåDYDPD�±� WUHED� OL� ELWL�SUYL�X�XSRWHEL� DWRPVNRJD
RUXåMD� NDNR� VH� QH� EL� GRãOR� X� SRORåM� VWUDWHãNH� SRGUH HQRVWL� �ILUVW� XVH� PDNDU� X� VYRMVWYX� SUHYHQFLMH�� LOL
SRVWDYLWL�VL�QDþHOR�XSRWUHEH�DWRPVNRJD�RUXåMD�WHN�X�VYRMVWYX�RGJRYRUD��QR�ILUVW�XVH��




�,QYHQWLRQ�QD�IUDQFXVNRP�LPD�]QDþHQMH�L]QDOD]DN��L]QDODåHQMH��DOL�L�L]PLãOMRWLQD��XPLãOMRWLQD��ãWR�VH�X
QDãHPX� L]QDOD]DN�QH�þXMH� WDNR� MDVQR��QR�X� SULMHYRGX� VDP� VH� SUL� SUHYR HQMX� ULMHþL� LQYHQWLRQ�� LQYHQWHU
GUåDR�L]QDOD]DN��L]QDODåHQMH��L]QDüL�

>�@� 3RJOHGDM� ª3V\FKp�� ,QYHQWLRQ� GH� O
DXWUH©�� 8� VWYDUL�� RED� VX� WD� SUHGDYDQMD� L]QHVHQD� WLMHNRP� LVWRJD
WMHGQD�QD�VYHXþLOLãWX�&RUQHOO��$OX]LMH�PH X�QMLPD�VX�PQRJREURMQH�


�1XFOpDLUH�X�UD]OLþLWLPD�NRORNDFLMDPD�SUHYRGLP�NDR�QXNOHDUQL��DWRPVNL��DWRPDUQL�

>�@� 'RSXãWDP� VL� RYGMH� XSXWLWL� QD� PRM� þODQDN� ª0RFKORV� RX� /H� FRQIOLW� GHV� IDFXOWpV©� X� 3KLORVRSKLH�� ��
WUDYDQM������

>�@�3RJOHGDM�ª3V\FKp��,QYHQWLRQ�GH�O
DXWUH©�

>�@�*RGLQH�������)UHXG�NDåH�NDNR� MH�XYMHUHQ�ªGD�X�QHVYMHVQRPH�QH�SRVWRML� 
QD]QDND�VWYDUQRVWL
�� WDNR
GD� MH� QHPRJXüH� PH XVREQR� UD]OLNRYDWL� LVWLQX� L� RVMHüDMLPD� ]DSRVMHQXWX� ILNFLMX©� �3LVPR� ���� ���� UXMQD
�������'UXJDþLMH�þLWDQMH�WH�WYUGQMH�L]QRVLP�X�ª3UpMXJpV�±�GHYDQW�OD�ORL©��X�0LQXLW��������VWU������L�GDOMH�


�8�IUDQFXVNRPH�ULMHþ�FULWLTXH�NRQRWLUD�L�]QDQRVW�R�NQMLåHYQRVWL��OLWHUDWXUL��


�7X�WUHED�LPDWL�QD�SDPHWL�HWLPRORJLMX�JODJROD�LQIRUPLUDWL�NRML�X�IUDQFXVNRPH�MRã�XYLMHN�LPD�L�]QDþHQMH
ªXREOLþLWL©��ªGDWL�REOLN©�

>�@�3RJOHGDM�ª/HV�SXSLOOHV�GH�O
XQLYHUVLWp��/H�SULQFLSH�GH�UDLVRQ�HW�O
LGpH�GH�O
XQLYHUVLWp�©�X�/H�FDKLHU�GX
&ROOHJH� ,QWHUQDWLRQDO� GH�3KLORVRSKLH������������ VWU��������� L�ª/H�PDLQ� GH�+HLGHJJHU��*HVFKOHFKW� ,,©� X
3V\FKp��,QYHQWLRQV�GH�O
DXWUH��*DOLOpH��3DULV���������VWU������L�GDOMH�



>�@�8�]DJUDGDPD��RYODã��+HLGHJJHU�ELOMHåL�NDNR�MH�/HLEQL]��ªRWDF�SULQFLSD�GRYROMQRJD�UD]ORJD��WDNR HU�L
L]�QDOD]Dþ�
åLYRWQRJD�RVLJXUDQMD
�©�7LMHNRP�NRORNYLMD�QD�&RUQHOOX�RYX�VDP�]DPMHGEX�SRVYHWLR�)UDQFHVX
)HUJXVRQX�NRML�MH�SULMH�WRJD�VYRMH�SUHGDYDQMH�R�WHPL�7KH�QXFOHDU�VXEOLPH�RWSRþHR�RYLP�SULPMHGEDPD�
ª1HGDYQR� VDP� RG� 6WDWH� )RUP� ,QVXUDQFH� SULPLR� RNUXåQLFX� NRMD� MH� VDGUåDYDOD� VOMHGHüX� LQIRUPDFLMX� R
RVLJXUDQMX� NRMH� 
SRNULYD
� PRMX� NXüX�� 
9DãD� SROLFD� RVLJXUDQMD� QL� SRG� NRMLP� RNROQRVWLPD� QH� SRNULYD
JXELWDN� YH]DQ� X]� QHNL� QXNOHDUQL� LQFLGHQW
�©� )UDQFHV� )HUJXVRQ� WX� SUHSR]QDMH� 
SR]LFLMX
� RVLJXUDYDMXüLK
GUXãWDYD� VSUDP� QXNOHDUQLK� RSDVQRVWL�� ªQXNOHDUQR� MH� RQR� SURWLY� þHJD� QH� SRVWRML� RVLJXUDQMH�� 
NUDMQMD
JURåQMD
�YDQ�VYDNH�PRJXüQRVWL�QDGRNQDGH�©


�&RXS�G
HQYRL�LPD�]QDþHQMH�SRþHWQRJD�XGDUFD�X�VSRUWVNRM�LJUL�

>�@�3RJOHGDM�'H�O
HVSULW��+HLGHJJHU�HW�OD�TXHVWLRQ��*DOLOpH���������VWU�������L�GDOMH�


�6H�UDSSHOHU�]QDþL�L�ªSULVMHüDWL�VH©��ªSUL]LYDWL�VL�X�VMHüDQMH©�


