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DEUDQH�VX�NDR�UHSUH]HQWDWLYH�]D�GYD�UD]OLaLWD�NXOWXUQD�PRGHOD�NRMH�XVORYQR
PRCHPR�R]QDaLWL�NDR�®OLEHUDOQL¯�L�®NRQ]HUYDWLYQL¯��2VWDOH�PRQRJUDILMH
QDYHGHQH�X�OLWHUDWXUL�NRUL^`HQH�VX�NDR�UHIHUHQWQL�VLVWHP�]D�GDWH�PRGHOH��

,]DEUDQL�VHJPHQW�WUDGLFLRQDOQH�NXOWXUH�REUD_HQ�MH�SR�VOHGH`LP�NDWH�
JRULMDPD�NRMH�VX�XRaHQH�NDR�MDVQR�L]GYRMHQH�X�QDYHGHQLP�PRQRJUDILMDPD�

¬ VXVUHWL�PODGL`D�L�GHYRMDND
¬ D^LNRYDQMH
¬ UD_DQMH�YDQEUDaQH�GHFH
¬ RWPLFH�L�SUHEH]L
¬ SURYHUD�PODGLQH�QHYLQRVWL�SUYH�EUDaQH�QR`L�

6XVUHWL�GHYRMDND�VD�PODGL`LPD

8�EROMHYDaNRP�NUDMX��SL^H�6DYDWLMH�*UEL`��VYDND�PDMND�SD]L�QD�NUH�
WDQMH�VYRMH�N`HUNH�L�VDYHWXMH�MH�GD�aXYD�REUD]�VHEL�L�VYRMLP�URGLWHOMLPD�
0H_XWLP��WR�QH�]QDaL�GD�MH�NUHWDQMH�GHYRMDND�EH]�SUDWQMH�URGLWHOMD�LOL
PX^NLK�UR_DND�VWURJR�]DEUDQMHQR��3RVWRML�YHOLNL�EURM�RELaDMD�NDR�^WR�VX
PREH��FUNYHQH�VODYH��NROD��SUHOD��EHUEH�L�VO��NRML�RPRJX`DYDMX�PODGL`LPD
L�GHYRMNDPD�GD�VH�VUH`X�L�UD]JRYDUDMX��2YL�LQVWLWXFLRQDOL]RYDQL�VXVUHWL�ELOL
VX��NDR�]YDQLaQR�SUL]QDWL��SRGORCQL�NRQWUROL�]DMHGQLFH��2YL�VXVUHWL�VX
RELaQR�YHRPD�YHVHOL��7DNR��QD�SULPHU��JRYRUH`L�R�NRPL^DQMX�NXNXUX]D�
*UEL`�NDCH��®6YDNL�PRPDN�RSHW�JOHGD�GD�VHGQH�GR�VYRMH�GHYRMNH��GUXJL
RSHW�PRPFL�SUHRWLPDMX�LP�PHVWR�L�WDNR�LGH�^DOD��]DGLUNLYDQMH��SUNR^HQMH�L
VPHK��*UEL`��������0H_XWLP��WDNR_H�VH�QDYRGL�GD�SULOLNH�]D�VXVUHWH�QLVX
ELOH�UHWNH�L�YDQ�RYLK�UDGQLK�RELaDMD��®1HGHOMRP�L�SUD]QLNRP�GHYRMNH�LGX
QD�LJUX�LOL�QD�VHRVNR�RUR��JGH�VD�PRPFLPD�LJUDMX�GR�PUDND��1D�LJUX�LGX
RELaQR�GUXJDULFD�VD�GXJDULFRP��D�WDNR�LVWR�VH�L�YUD`DMX��VDPR�^WR�LK�WDGD
SUDWH�L�PRPFL��0RPFL�SUDWH�GHYRMNH�GR�VDPH�NX`H��D�SRVOH�LGX�NRG�aHVPH
LOL�NRG�NODGHQFD��L�WX�RSHW�aHNDMX�GHYRMNH��NDG�GR_X�SR�YRGX��7X�VH
UD]JRYDUDMX��^DOH��SUVNDMX�YRGRP��PRPFL�SURVLSDMX�GHYRMNDPD�YRGX��L
LQDaH�LK�NDR�NLQMH��SD�VH�QDMSRVOH�UDVWXUH�¯��LELG��������

3ULONRP�RYDNYLK�VXVUHWD�GROD]L�GR�XVSRVWDYOMDQD�YH]D�L]PH_X�PODGL`D
L�GHYRMDND��SD�®L�NRG�QDMVWURCLK�URGLWHOMD��NRML�WR�]DEUDQMXMX��GHYRMND�LPD
VYRJ�PRPND��VD�NRMLP�VH�YROL�LOL��NDNR�QDURG�NDCH��CLYL¯��LELG����'HYRMND
PRCH�LPDWL�L�YL^H�PRPDND�L�REUDWQR��$NR�LP�XVSHYD�GD�WDNYH�YH]H�RGUCH
LVWRYUHPHQR��PODGL�VX�YHRPD�SRQRVQL��2QL�VH�aHVWR�VDVWDMX�QD�VNURYLWLP
PHVWLPD�GD�D^LNXMX��

8�PRQRJUDILML�R�/HVNRYDaNRM�0RUDYL�GUXJDaLMH�VH�JRYRUL�R�RGQRVLPD
GHYRMDND�L�PODGL`D��$XWRU�QDMSUH�QDYRGL�GD�MH�VLWXDFLMD�GR�RVORER_HQMD�RG
7XUDND�������JRGLQH�ELOD�]QDWQR�GUXJDaLMD��¯'HYRMND�VH�UDQLMH�QLMH�PQRJR
YL_DOD�QD�XOLFL��7R�MH�ELOR�VWLGQR��'HYRMND�GR_H�GR�XOD]QLK�YUDWD
�±NDSLGCLND±���WX�VWDQH�L�WR�QH�VDPD��WH�WDNR�PRCH�SRJOHGDWL�QD�XOLFX�PDOR�
ADN�DNR�VH�QD�WRP�PHVWX�aHVWR�YL_D��WR�YH`�QLMH�SULVWRMQR��0RPDN�̀ H�SUR`L
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XOLFRP��±^RURP±��L�MHGYD�DNR�XVSH�GD�EDFL�XPLOQL�SRJOHG�QD�RQR�PHVWR�JGH
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6DG�MH�X�WRP�SRJOHGX�GUXNaLMH���…��8�PQRJLP�VHOLPD��QDURaLWR�V

GHVQH�VWUDQH�0RUDYH�XYHGHQH�VX�YHaHUQMH�^HWQMH��±NRU]R±���1D�RYLP�VNX�

SRYLPD�GROD]L�GR�LQWLPQLMHJ�UD]JRYRUD��SRVOH�NRJD�GROD]L�GR�aH^`LK�VDV�

WDQDND�L�VXVUHWD��$NR�MHGQR�SUHPD�GUXJRP�X]DMDPQR�LVNDCX�QDNORQRVW�
RQGD�VX�VH�RQL�]DYROHOL��0ODGL�VH�RQGD�±NRULY±��RQL�VX�±NRUQLFL±��±O±CHY�VH±�

±YDUDY�VH±��±RUDWLY±��±LGHY±��RQL�VX�±]DYROQLFL±��.RUHQLFL�VH�]DUHNQX�MHGQR

GUXJRP�QD�YHUQRVW�L�GD�`H�VH�X]HWL��'HYRMND�GDMH�PRPNX�aDUDSH�LOL�SH^NLU�
WDMQR��GD�QLNR�QH�]QD��X�]QDN�SULVWDQND�GD�̀ H�SR`L�]D�QMHJD��2Q�QMRM�NXSXMH

^H`HU�L�YR`H�SD�PX�YHUXMH�GD�`H�MH�X]HWL��2�RELaDMLPD�RYDNYRJ�GDULYDQMD

L]PH_X�GHYRMDND�L�PODGL`D�JRYRUL�L�6��*UEL`��SULP��DXW���$NR�PRPDN

RVWDYL�GHYRMNX�VD�NRMRP�MH�GXCH�YUHPH�±RUDWLMD±��VPDWUD�VH�GD�MH�XaLQLR

JUHK��$NR�MH�GHYRMND�RVWDYLOD�PRPND��RQD�MH�NULYD�̂ WR�JD�MH�±ODJDOD±��]D^WR
PX�MH�SRMHOD�WROLNL�^H`HU��SD�PX�L�aDUDSH�GDOD¯��?RU_HYL`��������

?RU_HYL`�GDOMH�SL^H�GD�®URGLWHOML�PX^NDUFD�VWURJR�QH�GUCH��5HNDR�ELK

GD�RQ�LPD�LVXYL^H�VORERGH��0X^NDUFX�MH�YHOH�±VUDP�SRG�SHWX±��D�GHYRMFL
±QD�REUD]±��]ERJ�WRJD�QD�CHQVNR�VH�PQRJR�SD]L��GD�VH�QH�±L]EUXND±��GD�VH

QH�SRVPH^L��1D�GHYRMDaNR�NUHWDQMH�QH�SD]H�VDPR�QMHQL�XNX`DQL��QHJR�L
QMHQD�URGELQD��,PD�OMXGL�NRML�NDCX�GD�GHYRMNX�QH�WUHED�QDURaLWR�RGHYDWL�

MHU�MH�CHQVNRP�aHOMDGHWX�L�±DOMLQND�GX^PDQLQ±��'D�EL�VH�GHYRMND�XaXYDOD�

QDURaLWR�X�±OXGH�JRGLQH±��������JRG���QMX�WUHED�L�WX`L�DNR�XVWUHED��MHU�±QD
CHQVNR�GHWH�L�PHVWR�JGH�VHGQH�WUHED�GD�VH�ELMH±¯��LELG��

6OLaQH�SRGDWNH�QDOD]LPR�X�MR^�QHNLP�PRQRJUDILMDPD�L]�MXJRLVWRaQH

6UELMH��0ODGL�X�9UDQMVNRP�SRPRUDYOMX�SUH�RVORER_HQMD�RG�7XUDND�®VUDPLOL

VX�VH��VWLGHOL�L�VNULYDOL�PH_XVREQR��MHU�MH�ELOR�QHGRVWRMQR�GD�MDYQR��SUHG

GUXJLPD�UD]JRYDUDMX��GD�VH�MHGQL�VD�GUXJLPD�GUXCH��ADN�L�X�SROMVNLP�UD�

GRYLPD�L]GYDMDOH�VX�VH�JUXSH�SR�SROX�L�X]UDVWX��8SR]QDYDOL�VX�VH�L�EH�
JHQLVDOL�VDPR�L]GDOHND��SUHNR�GUXJLK¯��1LNROL`�6WRMDQaHYL`���������,VWLaH

VH��PH_XWLP��GD�VX�VH�VWYDUL�X�QRYLMH�YUHPH�L�RYGH�GRVWD�SURPHQLOH�L�GD
MH�®VYH�YL^H�SRYHUHQMD�PH_X�PODGLPD¯��LELG����,�X�QHNLP�GUXJLP�VUHGLQDPD

JGH�PODGL`L�L�GHYRMNH�QH�UD]JRYDUDMX�MDYQR�LSDN�VH�NDCH��®1LVX�RQH�WDNYH�

,PD�NRG�QMLK�PQRJR�CLYRVWL�L�VWUDVWL�NRMD�VH�LVSROMDYD�QD�GUXJLP�PHVWLPD

L�X�GUXJLP�SULOLNDPD¯��)LOLSRYL`��������
8�YHRPD�]DQLPOMLYRM�PRQRJUDILML�R�CLYRWX�L�RELaDMLPD�3RSRYDFD��NRMD

LPD�RGOLNH�L�®OLEHUDOQRJ¯�L�®NRQ]HUYDWLYQRJ¯�PRGHOD��QDYRGL�VH�VOHGH`H�
®/MHWL��VYHaDQLP�GDQLPD��RPODGLQD�LGH�X�JUXSDPD�QD�GHUQHNH��D�NDG�QHPD

GHUQHND��LGH�QD�SROMH�LOL�X�EUGR��JGH�SURYRGL�OMXEDY��LJUD�L�SMHYD��8�MHVHQ
L�]LPX��]D�YULMHPH�GXJLK�QR`L��RPODGLQD�VLMHGL�SR�NX`DPD��LJUD�VH�UD]QLK

LJDUD�L�]DEDYOMD¯��0L`RYL`�������



$�X�PRQRJUDILML�R�?HY_HOLVNRM�.D]L�VH�NDCH��®1H�PRCH�]DPLVOLWL�GH�
YRMND�X�VHOX�NRMD�NRMD�QHPD�VYRJ�PODGL`D��6YDNL�X�VHOX�]QD�NRMD�GHYRMND
NRJ�PODGL`D�YROL��$NR�MH�PODGL`�L]�GREUH�NX`H�URGLWHOML�WR�RGREUDYDMX¯
�7DQRYL`�������

$^LNRYDQMH

*UEL`��������SULOLaQR�GHWDOMQR�RSLVXMH�VXVUHWH�PODGL`D�L�GHYRMDND�X
EROMHYDaNRP�NUDMX�®QDVDPR¯��NDGD�VH�RQL�RELaQR�YL_DMX�QD�QHNRP�VNURYL�
WRP�PHVWX�®GD�D^LNXMX¯��®2QL�VH�QDSUHG�GRJRYRUH��JGH�`H�VH�VDVWDWL��SD
DNR�PRPDN�QD�RGUH_HQR�PHVWR�VWLJQH�SUH��RQ�RQGD�]DVYLUD�X�VYLUDOX�LOL
JDMGH��D�DNR�GHYRMND�GR_H�SUH�]DSHYD�NDNYX�SHVPX��D�RELaQR�RYX�

2M�XEDYD��XEDYD�GHYRMNR��RM�
1H^WR�PL�VH�RaL�]DNODSDMX�
=DNODSDMX�R`H�GD�VSDYDMX�
0DMND�YHOL��9HaHUDM�SD�VSDYDM�
-D�EL�VSDOD��DO±�QD�PRJX�VDPD�
-D�EL�]YDOD�VD�VHOD�EH`DUD
%H`DU�VSDYD��RaL�QH�]DWYDUD�
6YX�QR`��PDMNR��V�PHQH�UD]JRYDUD�
1H�EL�VSDOD�QL�QR`L�QL�GDQH�
'RN�VH��PDMNR��V�QMHJD�QH�UDVWDQHP�

ALP�PRPDN�aXMH�JODV�VYRMH�GHYRMNH��RGPDK�LGH�QD�RQR�PHVWR��.DG
GR_H��SUYR�VH�SR]GUDYH��SD�VHGQX�LOL�OHJQX�QD�WUDYX�L�WR�RYDNR��GHYRMND
OHJQH�PRPNX�QD�OHYX�UXNX��D�QMHQD�MH�GHVQD�UXND�LVSRG�PRPND��0RPDN
OHYRP�UXNRP�XKYDWL�GHYRMNX�]D�OHYX�UXNX�L]D�OH_D�L�WR�WDNR�XGHVL��GD�GH�
YRMND�UXNDPD�QH�PRCH�GD�VH�EUDQL��'HYRMND�UDGL�EH]EHGQRVWL�SUHNUVWL
QRJH��VXNQMX�SRGDYLMH�L�SRYXaH�JRUH��D�QRJH�QDPHVWL�L]PH_X�QRJX�PRPN�
RYLK��.DGD�VX�VH�WDNR�QDPHVWLOL��PRPDN�SUYR�UDVNRSaD�QHGUD�GHYRMNLQD�
L]YDGL�GRMNH�QDSROMH��SD�LK�PLOXMH��OMXEL�L�VWHCH��=D�WLP�SROMXEL�GHYRMNX
SUYR�X�GHVQL�REUD]�SD�X�OHYL��SD�SRVOH�X�GHVQR�RNR�SD�X�OHYR��'HYRMND
VDPD�RNUH`H�JODYX�GD�MH�PRPDN�OMXEL��D�L�RQD�WDNR�LVWR�OMXEL�PRPND��SD
VH�SRVOH�SULWLVNXMX��^WLSDMX��JROLFDMX��PXOXMX��OMXEH��L�WR�D^LNRYDQMH�WUDMH�SR
VDW�GYD�L�YL^H��1H�VPDWUDMX�]D�VUDPRWX��DNR�EL�LK�NR�QD�SRVOX�]DWHNDR�
'HYRMND�GR]YROMDYD�PRPNX�VYH�RG�SRMDVD�SD�JRUH��6YDNL�PRPDN�JOHGD�GD

SUHYDUL�GHYRMNX��DOL�RG�VWR�VOXaDMHYD�MHGYD�GD�VH�GHVL�MHGDQ��6YDND�GHYRMND

aXYD�VYRM�REUD]�L�VYRMH�SR^WHQMH��L�]DWR�L]PH_X�PRPND�L�GHYRMNH�QHPD

EOXGD��1DURG��SD�L�VDPL�GHYRMDaNL�URGLWHOML��LQDaH�VPDWUD�D^LNRYDQMH�NDR
QHYLQX�VWYDU��0DMND�]QD��GD�MRM�N`HU�V�QHNLP�PRPNRP�D^LNXMH�L�QH�EUDQL�
MHU�MH�L�RQD�WR�LVWR�UDGLOD��7R�MH�RELaDM�¯�

6OLaQR�VX�VH�SRQD^DOL�L�PODGL�3RSRYFL��®8�VWDUR�GRED�PRPNRYDQMH�L
GMHYRYDQMH�MH�SRaLQMDOR�RG�������JRGLQD��D�VDG�SRaLQMH�RG�������JRGLQD�
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2ELaQR�VYHaDQLP�GDQLPD�GRJRYRUH�VH�SR�GYD�WUL�PRPND�SD��]DJUOMHQL�L

SMHYDMX`L��NUHQX�RQDPR�JGH�PLVOH�GD�`H�QD`L�GHYRMNH�NRMH�YROH��2QH

WDNR_H�L]YLUXMX�LGX�OL�PRPFL��,��NDG�LK�RSD]H��SRaQX�VH�`HUHWDWL��`DVNDWL�

VPLMDWL��LOL�VH�]DJUOH��SD�SLMHYDMX��DNR�VX�XGDOMHQH�MHGQD�RG�GUXJH��RQGD�VH

C`XNDMX±��QDURaLWLP�JODVRP�GR]LYDMX���6YH�WR�aLQH�GD�REUDWH�SDCQMX�QD�VH�

.DG�PRPFL�GR_X�GR�QMLK�L�QD]RYX�ERCLMX�SRPR`��SLWDMX�LK��C-H�OL�YDP

QHRELaQR"±�¬�±1LMH±���RGJRYDUMX�RQH�¬�±>WR�`H�QDP�ELWL�QHRELaQR�±�C2QDNR

2`HWH�OL�QDV�SULPLWL�X�GUX^WYR"±�¬�±0L�YDV�QH�JRQLPR�%UGR�MH�VYDaLMH±��¬

±/LMHSD�FYLMHWD�±�GREDFL`H�QHNL�RG�QMLK��¬�±$�^WR"�-H�O±�WL�CDR�^WR�MH�X

PHQH�±�¬�±8YHR�EL�X�PX^NLP�UXNDPD±�¬�±1H�EL�'DM��ERQD��GD�PDOR

SRPLUL^LP�±�¬�±(��MHV��%RJDPL��'R^OD�WL�YROMD�GD�SRPLUL^H^��1H�GDP�±�¬

±'D`H^�±�¬�±1H`X�±�¬�±-D�`X�WL�JD�RWHWL�±�¬�±1H�PRCH^�±�¬�±6DG�`H^�YL_HWL�±

,�PRPDN�SULVNRaL�L�SRJUDEL�MH��2QD�VH�L]PDNQH�L�FLNWH`L�EMHCL��0RPDN�VH

QDWXUL�]D�QMRP�L��NDG�MH�VXVWLJQH��SRYDOL�MH�SRGDVH��]DWLP�JUOL��OMXEL��L�^WL�

SOMH�L�SLSD��EH]�LNDNYRJ�XVWUXaDYDQMD�UXNDPD�GRGLUXMH�GR�VYDNRJ�GLMHOD

QMHQRJ�WHOD��D�RQD�VH�WRERCH�EUDQL��NRSUFD��GUD^ND�JD�L�YUL^WL��,�QMHJRY�GUXJ

QH�VWRML�VNU^WHQLK�UXNX�L�RQ�VH�QHGDOHNR�RG�QMLK�]DEDYOMD�VD�GXJRP��%LYD

L�WR�GD�GHYRMND�VDPD�]DYXaH�UXNX�X�QMHJRY�GCHS�RG�JD`D�X�NRP�LPD�RUDKD�

OMH^QLND��VPRNDYD�LOL�^WR�GUXJR��D�XVWYDUL�KR`H�VDPR�GD�JD�PDOR�SR^NDNOML

L�QDGUDCL��7R�PRPFL�L�GHYRMNH�X�3RSRYX�aLQH�MDYQR�SUHG�GUXJLP

aREDQLPD��SUHG�GMHFRP�L�RGUDVOLP��aLQH�L�X�SROMX�L�EUGX��SUHG�VWDULP�OMX�

GLPD�L�CHQDPD�NRMH�LK�SRQHNDG�L�SRWVWUHNDYMX�QD�WR��7R�]RYX�`RVDQMH¯

�0L`RYL`�������
8�YH`LQL�GUXJLK�PRQRJUDILMD�QDYRGHL�VH�GD�GR�D^LNRYDQMD�QH�GROD]L�

7R�MH�X�VNODGX�VD�SRGDWNRP�L]�SUYH�NDWHJRULMH�GD�VH�GHYRMNH�L�PODGL`L

PRJX�YL_DWL�VDPR�QD�MDYQLP�PHVWLPD��^WR�LVNOMXaXMH�PRJX`QRVW�ELOR

NDNYRJ�IL]LaNRJ�NRQWDNWD�MHU�MH�L�SRND]LYDQMH�HPRFLMD�X�SDWULMDUKDOQRM�NXO�

WXUL�SRG�VWURJRP�NRQWURORP��7DNR�?RU_HYL`��������QH�SL^H�R�D^LNRYDQMX�

0H_XWLP��QH^WR�R�QHNRQYHQFLRQDOQLP�RGQRVLPD�PODGL`D�L�GHYRMDND

PRCHPR�QDVOXWLWL�L]�QMHJRYRJ�RSLVD�®VHGHQMNL¯�QD�NRMLPD�VX�VH�PODGL`L�L

GHYRMNH�VDVWDMDOL��SULaDOL�L�^DOLOL�VH��®.DG�VWDULML�]DVSH��QD�VHGHOMNDPD

SRaLQMH�SUHSHYDYDQMH��'HYRMNH�VD�MHGQH�VHGHQMNH�SUHSHYDYDMX�GHYRMNDPD

QD�VXVHGQRM��LOL�NRMRM�GUXJRM�VHGQMNL�X�VHOX��8�QMLPD�VSRPLQMX�LPHQD

PRPDND�L�QMLKRYLK�GHYRMDND�L�SRMHGLQH�PRPHQWH�L]�QMLKRYLK�RGQRVD®

�LELG���1D�SULPHU�

±,O�PL�GR_L��LO±�GD�GR_HP��-RYR"±
±7L�PL�GR_L��MD�QH�PRJX��5XCR�±
±#XWH�GXQMH�PLUMDYH��6WRMDQNH±
±7L�PL�GR_L�SD�PLUL^L��0LORMNR�±��LELG�

,]�RYLK�VWLKRYD�PRJX`H�MH�QDVOXWLWL�GD�VX�VH�PRPFL�L�GHYRMNH�LSDN

PRJOL�VDVWDMDWL�®L�QDVDPR¯��,SDN��GHWDOMQLMLK�SRGDWDND�QHPDPR�
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5D_DQMH�YDQEUDaQH�GHFH

5D_DQMH�YDQEUDaQH�GHFH�QH�REUD_XMH�VH�SRVHEQR�QL�X�MHGQRM�RG�GYH

UHIHUHQWQH�PRQRJUDILMH��3RGDFL�R�YDQEUDaQRM�GHFL�SRPLQMX�VH�VDPR

X]JUHGQR��5D_DQMH�YDQEUDaQH�GHFH�VPDWUD�VH�GUX^WYHQRP�DQRPDOLMRP�L�NDR

WDNYR�QDLOD]L�QD�RVXGX�GUX^WYD��(WQRJUDIL�QH�VNULYDMX�VYRM�VWDY�SUHPD�RYRM

SRMDYL�L�®UHWNH�VOXaDMHYH¯�LVWLaX�NDR�OR^H�SULPHUH��2�WRPH�JRYRUH�L�SRGDFL

L]�®OLEHUDOQLK¯�PRQRJUDILMD��NDR�^WR�MH�RQD�R�%ROMHYFX��JGH�VH�L]ULaLWR�NDCH

GD�VH�VYDND�GHYRMND�SUL�D^LNRYDQMX�aXYD�GD�MH�PRPDN�®QH�SUHYDUL¯�
=ERJ�WDNYRJ�VWDYD�VUHGLQH�PDMNH�VX�QDMaH^`H�WDNYX�GHFX�XELMDOH��^WR

VH�VPDWUDOR�PDQMRP�VUDPRWRP�RG�QMLKRYRJ�GDOMHJ�SRGL]DQMD�L�aXYDQMD�

*UEL`�SL^H��®9UOR�MH�UHGDN�SULPHU�GD�GHYRMND�URGL�GHWH��$NR�GHYRMND

RVWDQH�WUXGQD��YHOLND�MH�VUDPRWD�L�RELaQR�VH�JOHGD�GD�SREDFL��8�VYDNRP

VHOX�LPD�SRQHND�EDED��NRMD�SRPDCH�GHYRMNDPD��D�YUOR�aHVWR�L�XGDWLP

CHQDPD�GD�SREDFH��%DEH�LK�WUOMDMX�L�WR�VYH�GRWOH��GRNOH�QH�GRELMX�SUDQLQX�

SD�WLPH�L�]DaHWDN�L]EDFH��0QRJH�]D�WR�SODWH�L�JODYRP��DOL�LK�YL^H�RODNR

SUR_H��9H^WLP�EDEDPD�GHYRMNH�L�CHQH�SOD`DMX�]D�WUOMDQMH�SR�aHWUL�GR�SHW

GLQDUD��D�QHNDG�L�YL^H¯��RS��FLW����
'HYRMNH�NRMH�VX�®NRSLOLOH¯�NDVQLMH�VX�VH�WH^NR�XGDYDOH�]D�XGRYFH�LOL

VLURPD^QLMH�OMXGH��0H_XWLP��PRQRJUDILMH�aHVWR�QDYRGH�L�SRWSXQR�GUXJDaLMH

VWDYRYH��5D_DQMH�YDQEUDaQH�GHFH�PRCH�®SRGL`L�FHQX�GHYRMFL¯��MHU�MH�GRND]

GD�MH�VSRVREQD�GD�UD_D��ALQL�VH�GD�VH�QD�YDQEUDaQD�UD_DQMD�®VWYDUQR�QH

JOHGD�NDR�QD�QHNR�YHOLNR�]OR�LOL�VUDPRWX��LDNR�VH�RQR�QH�CHOL��D�SRORCDM

YDQEUDaQH�GHFH�QLMH�X�VYHPX�UDYDQ�SRORCDMX�EUDaQH�GHFH��LDNR�QLMH�QL�QH �

SRYROMDQ¯��)LOLSRYL`��������7LKRPLU�?RU_HYL`��������QDYRGL�SULPHUH

QHYHVWL�NRMH�VX�VH�XGDOH�WUXGQH��SD�VX�X�EUDNX�URGLOH�GHFX��7DNYH�GHYRMNH

VX�QDMaH^`H�SUL]QDYDOH�V�NLP�VX�]DQHOH�D�®RNULYOMHQL¯�MH�SOD`DR�GHYRMaLQRP

PXCX�RGUH_HQX�VXPX�L�RQ�VH�REDYH]LYDR�GD�`H�GHWH�SD]LWL�NDR�VRSVWYHQR�

2WPLFH�L�SUHEH]L

,�RYH�SRMDYH�VH�VPDWUDMX�DQRPDOQRP�GUX^WYHQRP�SRMDYRP��LDNR�VX

YHRPD�aHVWH��8�YUHPH�YODGDYLQH�0LOR^D�2EUHQRYL`D�GRQHWH�VX�PQRJH

RGUHGEH�NRMH�VX�LPDOH�]D�FLOM�]DEUDQX�QDVLOQRJ�XGDYDQMD�GHYRMDND�NRMH�VX

]ERJ�WRJD�aHVWR�SULEHJDYDOH�SUHEH]LPD�LOL�SULYLGQLP�RWLPFDPD��7R�MH�X

VNODGX�VD�SRGDFLPD�NRMH�GDMX�PRQRJUDILMH�NRML�NDCX�GD�VX�UDQLMH�RWPLFH

ELOH�]QDWQR�aH^`H��
7LKRPLU�?RU_HYL`��������QDYRGL�SHWQDHVW�VOXaDMHYD�RWPLFD��RG�NRMLK

VX�QHNH�ELOH�YHRPD�EUXWDOQH��8�MHGQRP�VOXaDMX�PODGL`�MH�XELR�GHYRMNX

NRMD�VH�RWLPDOD�D�X�GUXJRP�MH�XELMHQ�NPHW�NRML�MH�aXR�GHYRMDaNH�SR]LYH�L

GR^DR�GD�MRM�SRPRJQH��8RS^WH��RWPLFH�L�SUHEH]L�ELOL�VX�YHRPD�aHVW�QDaLQ

VNODSDQMD�EUDND�SURWLY�NRMHJ�VX�VH�YODVWL�GXJR�ERULOH��
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6�SUHODVNRP�X�;;�YHN��JODYQL�UD]ORJ�RWPLFD�SRVWDOR�MH�VPDQMHQH
L]GDWDND�RNR�VYDGEH��SD�VH�XJODYQRP�UDGLOR�R�SULYLGQLP�RWPLFDPD��NRMH
VX�VH�XVWYDUL�GH^DYDOH�X]�VDJODVQRVW�GHYRMaLQLK�URGLWHOMD��3URWRNRO�®EHJD�

MQH¯�ELR�MH�RS^WH�SR]QDW��®%HJDMQH�RELaQR�ELYD�XRaL�SUD]QLND��NDG�GH�
YRMDaNL�RWDF�QLMH�NRG�NX`H�LOL�NDG�VX�X�SRVOX�������'HYRMND�SUH�WRJD�XJRYRUL
JGH�`H�MH�aHNDWL�HUJHQ�L�QMHJRYL�GUXJRYL��NDG�`H�GD�GR_X�L�SR�aHPX�`H
]QDWL�GD�VX�WR�RQL¯��7DQRYL`��������3UHEHJ��LOL�SULYLGQD�RWPLFD��VH�JRWRYR

XYHN�VUH`QR�]DYU^DYD��®1LMH�VH�MR^�GHVLR�VOXaDM�GD�EHJDQNX�YUDWH�RaHYRM
NX`L¯��LELG��

,�RWPLFH�L�SUHEH]L�VX�X�WHVQRM�YH]L�VD�PRJR`QR^`X�GHYRMDND�L�PDOGL`D

GD�VDPL�ELUDMX�EUDaQRJ�SDUWQHUD�EH]�SULVLOH�URGLWHOMD�
8�®OLEHUDOQLP¯�PRQRJUDILMDPD�VH�YUOR�PDOR�JRYRUL�R�SUHEH]LPD��D�RW�

PLFH�VH�XRS^WH�QH�SRPLQMX��®6YDGEH�VH�SUDYH�YH`LQRP�SUR^HYLQRP��D�LPD
L�WDNYLK�VOXaDMHYD�GD�GHYRMND�VDPD�SREHJQH�PRPNX��7R�VH�GH^DYD�VDPR

RQGD��NDGD�GHYRMND�YROL�PRPND��D�URGLWHOML�MRM�L]�NDNYLK�PX�GUDJR�UD]ORJD
QH�GDGX�GD�SR_H�]D�QMHJD��DOL�VX�WDNYL�VOXaDMHYL�YUOR�UHWNL��2G�VWR

VNORSOMHQLK�EUDNRYD��MHGYD�GD�LPD�GYD�WDNYD�SULPHUD¯��*UEL`�������
5D]ORJ�]D�PDOL�EURM�SUHEHJD�MH�YUOR�MHGQRVWDYDQ��®%LOR�GD�URGLWHOML�CHQH

VLQD��ELR�GD�XGDMX�N`HU��YH`LQRP�JOHGMX�GD�LVSXQH�CHOMX�VYRM�GHFH��1LMHGDQ
URGLWHOM�QH`H�SULPRUDWL�VLORP�VLQD�GD�X]PH�QHNX�GHYRMNX��QLWL�`H�SULPRUDWL
N`HU�GD�SR_H�]D�RQRJD�]D�NRJD�QHPD�YROMX��5RGLWOML�VDYHWXMX�ELOR�VLQD�ELOR
N`HU��L]QRVH�LP�GREUH�L�U_DYH�VWUDQH��SD�YH`LQRP�LK�PODGHC�SRVOX^D�

6OXaDMHYL��GD�URGLWHOML�VLORP�QDPRUDMX�VLQD�GD�X]PH�QHNX�GHYRMNX��LOL�N`HU
GD�SR_H�]D�QHNRJ�PRPND��UHWNL�VX��5RGLWHOML�]QDMX�GD�WDNDY�QDVLODQ�EUDN
GRQRVL�VYD_X�L�RPUD]X�L�GD�VH�QD�NUDMX�]DYU^DYD�UD]GRURP��=DWR�YH`LQRP
JOHGDMX�GD�]DGRYROMH�GHFX��2WXGD�MH�X�QDURGX�L�RQD�L]UHND��±>WR�RPLOH��QH

RPUD]H±®��LELG��������6OLaQR�JRYRUL�L�/M��0L`RYL`�NRML�QDYRGL�GD�VH�VD

SURPHQDPD�X�]DGUXJDPD�NRMH�VX�GRYHOH�GR�YH`LK�VORERGD�X�L]ERUX
EUDaQRJ�SDUWQHUD�RG�VWUDQH�GHYRMDND��]QDWQR�VPDQMLR�EURM�RWPLFD�L�SUHEHJD�
®8�VWDUR�GRED�ELOR�MH�PQRJR�RWLPDaLQD��NDNR�VH�YHOL�X�3RSRYX��aHJD�GDQDV

YH`�QHPD��2WLPDaLQD�LPD�SULYLGQLK�L�SUDYLK��3ULYLGQH�RWLPDaLQH�YU^H�VH�SR
GRJRYRUX�VD�GHYRMNRP�L�VD�QMH]LQLP�URGLWHOMLPD��7R�VH�aLQL�UDGL�WRJD�GD

VH�VYDGED�REDYL�VD�PDQMH�WUR^NRYD��2QH�VX�MHGQRVWDYQH��3R�GRJRYRUX��GH�

YRMND�SULaHND�QHJGMH�QD�VLMHOX��SUHG�NX`RP�LOL�NRG�VYRMH�GUXJDULFH�L�SURVFL
MH�SUHYHGX�X�PRPNRYX�NX`X��7DNYLK�SULYLGQLK�RWLPDaLQD�LPD�L�GDQDV�L�NRG
SUDYRVODYQLK�L�NRG�NDWROLaNLK��3UDYH��LVWLQVNH�RWLPDaLQH�L]ORCHQH�VX�UL]LNX�
RSDVQRVWL�L�YH`LP�WUR^NRYLPD��3D�L�SUDYLK�RWLPDaLQD�ELOR�MH�UD]OLaLWLK�

ODN^LK�L�WHCLK��/DN^H�VX�RWLPDaLQH�NDG�GHYRMND�KR`H��D�URGWLOML�QH`H��D�WHCH

NDG�QH`H�QL�URGLWHOML�QL�GHYRMND¯��0L`RYL`�������
,QWHUHVDQWQR�MH�XRaLWL�GD�MH�VH�X�3RSRYX�QH�JOHGD�SRYROMQR�QD�GHYRMNH

NRMH�VDPH�RGX�PRPNX��®GR_X�PRPNX�QD�QRJH¯��SD�VH�QDMaH^`H�SULEHJDYD
®SULYLGQLP�RWPLFDPD¯�NRMH�L]JOHGD�QD�QHNL�QDaLQ�®aXYDMX�REUD]�GHYRMFL¯�
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8�PRQRJUDILML�R�/HVNRYDaNRM�0RUDYL�PDOR�VH�JRYRUL�R�SUHEH]LPD�L
RWPLFDPD��RYL�RELaDML�SRPLQMX�VH�VDPR�X]JUHGQR�EH]�]DGUCDYDQMD�QD�GH�
WDOMQLMLP�REMD^QMHQMLPD��$XWRU�QDYRGL�GD�VX�VH�GHYRMNH�QHNDGD�XGDYDOH�LVN�
OMXaLYR�SR�RGOXFL�URGLWHOMD��^WR�QL�X�YUHPH�VDNXSOMDQD�SRGDWDND�QLMH�ELR
UHGDN�VOXaDM��$OL�®NDGD�VH�PODGL�NRULY�SRGXCH�YUHPHQD��SD�MH�QMLKRYD
OMXEDY�RGEUHQD�RG�RERMLK�URGLWHOMD��WX�VH�QHPD�^WD�SLWDWL��MHU�MH�SURWHNOR
SULOLaQR�YUHPHQD�RWNDNR�VH�PODGL�YL_DMX�]DMHGQR��QDURaLWR�X�NROX��WH�MH�QD�
M]DG�VYLPD�VYH�SR]QDWR¯��?RU_HYL`��������

3URYHUD�PODGLQH�QHYLQRVWL�SUYH�EUDaQH�QR`L

8�PRQRJUDILMDPD�®OLEHUDOQRJ¯�L�®NRQ]HUYDWLYQRJ¯�PRGHOD�XRaDYDMX�VH
]QDWQH�UD]OLNH�X�RSLVLYDQMX�L�GDYDQMX�]QDaDMD�RYRM�SURYHUL��8�PRQRJUDILML
R�%ROMHYFX�QMRM�MH�SRVYH`HQR�MHGYD�SROD�VWUDQH��GRN�X�RSLVX�/HVNRYDaNH
0RUDYH�SRVWRML�aLWDY�RGHOMDN�X�RNYLUX�RSLVD�VYDGEH��SRG�QD]LYRP�®SUYD
EUDaQD�QR`¯��NRML�]DX]LPD�MHGQX�^HVWLQX�RSLVD�aLWDYRJ�VYDGEHQRJ�ULWXDOD�L
SRWNUHSOMHQ�MH�QL]RP�DXWHQWLaQLK�SULPHUD�

*UEL`�R�SUYRM�EUDaQRM�QR`L�L�SURYHUL�SL^H��®6YDND�VYHNUYD�SD]L�GD�OL
MRM�MH�VQDMD�ELOD�NDR�^WR�WUHED��2ELaQR�VYHNUYD�QDPHVWL��JGH�`H�PODGHQFL
SUYH�YHaHUL�VSDYDWL��D�VXWUDGDQ�RSHW�RQD�JOHGD�GD�QDPHVWL�SRVWHOMX��$NR�MH
PODGD�ELOD�QD�VYRP�PHVWX��RQGD�RYODGD�YH`H�YHVHOMH�L�UDVSRORCHQMH��$NR
PODGD�QLMH�ELOD�QD�VYRP�PHVWX��RQGD�VH�SULPL`XMH�SR�WRPH��^WR�MH�VYH
KODGQR�L�`XWOMLYR¯��RS��FLW���

8�/HVNRYDaNRM�0RUDYL�VLWXDFLMD�MH�GDOHNR�R]ELOMQLMD��6YHNUYD�QH�VDPR
®GD�JOHGD¯�GD�UDVSUHPL�SRVWHOMX�PODGHQDFD��YH`�MRM�MH�WR�GUX^WYHQD�GXCQRVW�
L�QH�VDPR�QMHQD��'D�EL�VLWXDFLMD�X�SRJOHGX�PODGLQH�QHYLQRVWL�ELOD�^WR�QHG�
YRVPLVOHQLMH�XWYU_HQD��DQJDCXMH�VH�QL]�OLaQRVWL��RG�PRPNRYLK�GUXJRYD�GR
FLJDQD�VYLUDaD�NRML�GDMX�SRVOHGQMX�UHa���®8�VHOLPD��aLP�VH�JRVWL�UD]L_X�
PODGRCHQMVNL�PRPFL�SRYHGX�PODGHQFH�X�QHNX�]DVHEQX�VREX��LOL�X�SRGUXP
L�WDPR�LP�SURVWUX�URJRCX�D�SUHNR�QMH�VODPDULFX���…��.DNR�LPD�SRNYDUHQLK
VOX^DaD��QHNR�VH�RG�QMLK�UDQLMH�VDNULMH�QHJGH�X�EOL]LQL�SD�aHND�GD�VD]QD�MH
OL�PODGD�ELOD�SR^WHQD�LOL�QH��0QRJL�SURYUWH�UXSLFX�QD�WDYDQX�WRJ�RGHOMHQMD
SD�NUR]�QMX�PRWUH�^WD�VH�XQXWUD�GH^DYD¯��?RU_HYL`��������0ODGLQD�QHYL�
QRVW�VH�YHRPD�FHQL�L�]DWR�®QHSR^WHQH�PODGH¯�aHVWR�SULEHJDYDMX�UD]QLP
®PDJLMVNLP�VUHWVWYLPD¯�NDNR�EL�RQHVSRVRELOH�PODGRCHQMX�]D�SROQL�DNW�L
WDNR�VNUHQXOH�SDCQMX�VD�VHEH��6YDWRYL�XSUDYR�L�RaHNXMX�WDNR�QH^WR��SD�VX
X�EOL]LQL�EUDaQH�SRVWHOMH�XYHN�SULVXWQL�PODGRCHQMLQL�PRPFL�NRML�®DNR�VH�X
SRNX^DMX��GHIORULVDQMD�PODGH��SULP��DXWRUD��QLMH�XVSHOR�…�X_X�X�VREX�NRG
PODGHQDFD�L�SUHJOHGDMX�VYH�QMLKRYR�UXKR��JOHGDMX�GD�QLMH�VOXaDMQR�LOL
±QDPHUQR±�RNUHQXWD�QDRSDNR�NRMD�NR^XOMD��JXQMaH��aHUJD��8YHN�VH�SRVXP�
QMD�GD�MH�WR�XUDGLOD�PODGD�NDNR�EL�VDNULOD�VYRMH�QHSR^WHQMH��WLPH�^WR�EL
RJODVLOD�PODGRCHQMX�GD�MH�QHVSRVREDQ��±GD�QHMH�PRJDMD±¯��LELG���8NROLNR�L
SRVOH�RYLK�SURYHUD�QH�GR_H�GR�GHIORUDFLMH��SULVWXSD�VH�UD]OLaLWLP�PDJLMVNLP
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VUHWVWYLPD��1D�SULPHU��®PRPFL�UDVWRaH�NROD��UD]EDFDMX�SROMRSULYUHGQL�DODW
SR�GYRUL^WX��SD�PODGRCHQMX�L]PH_X�VYHJD�WRJD�ORPD�SURYHGX��…��X�WX
VYUKX�GRQHVX�QDEUGLOD��QLWNH�L�VNLUSNH�SD�VH�NUR]�QMLK�PODGRCHQMD�SURYXaH

D�NUR]�YUDWLOD��PODGLQ�SUVWHQ�L�QMHQX�NR^XOMX�VDPR�SRPRNUL��1HNL�YRGH
PODGRCHQMX�SD�JD�QDWHUDMX�GD�SUR_H�LVSRG�`XSULMH��8�'RQMRM�/RNR^QLFL
PODGD�VWDQH�LVSRG�`XSULMH��D�PODGRCHQMD�RGR]JR�QD�`XSULML�L]YUWL�EXUJLMRP
UXSX��.UR]�WX�UXSX�VH�PODGRCHQMD�SRPRNUL��D�PODGD�GRaHND�X�VNXW¯��LELG��

3RVWRML�MR^�PQRJR�QDaLQD�GD�VH�VNLQX�aLQX��1DYRGL�VH�GD�6��,��L]�'RQMHJ
6LQNRYDFD�QLMH�XVSHR�GD�GHIORUL^H�PODGX�VYH�GRQGH�GRN�QLMH�QRCHP

UDVHNDR�NR^XOMX�PODGLQX�L]PH_X�QMHQLK�QRJX��LELG���
?RU_HYL`� VPDWUD� VYH� RYH� UDGQMH� EHVPLVOLFDPD�� ®8VWYDUL� GR

QHL]YU^HQMD�RYRJ�DNWD�GROD]L�L]�GUXJLK�X]URND��LOL�]ERJ�VWYDUQRJ�QHSR^WHQMD
PODGH��LOL�]ERJ�aLVWR�IL]LROR^NLK�SRMDYD��QHUYR]H��XPRUD��LPSUHVLMH��VWLGD�L

WG��1HSR^WHQD�PODGD�SULSHJDYD�UDQLMH�VPL^OMHQLP�UDGQMDPD�L�JOHGD�GD
SRQHGHOMDN�SUR_H�EH]�NR^XOMH�L�GD�WDNR�VYRM�UDQLML�SUHVWXS�X�SRJOHGX�aHG�

QRVWL�]DYLMH�YHORP�]DERUDYD��LELG���1H�QDYRGL�VH�NRMH�VX�WR�®QHPDJLMVNH

UDGQMH¯�NRMH�NRULVWL�PODGD�GD�EL�SUHYH�EUDaQH�QR`L�®RQHVSRVRELOD
PODGRCHQMX¯�

1DNRQ�aLQD�GHIORULVDQMD�YU^L�VH�MDYQR�SURFHQMLYDQMH�QHYHVWLQH�QHYL�
QRVWL�SUH�EUDND��0ODGRCHQMLQL�PRPFL�X]PX�PODGLQX�NR^XOMX�L]QHVX�MH
VYHNUYL��D^aLML�L�&LJDQLPD�VYLUDaLPD��®.DG�VH��GDNOH��VDVWDQH�RYD
XRELaDMHQD�NRPLVLMD��&LJDQL�VLSDMX�UDNLMH�QD�PUOMH��SD�DNR�VH�RQH�RGPDK

UDVWXUH�L�]DPRGUH��PODGD�MH�QHSR^WHQD��CQHMH�DUQD±��CQHMH�aHVQD±��CL]HOD
J���D±��DNR�VH�PUOMH�QH�UDVWXUH�RGPDK�YH`�VH�UDVFYHWDMX��]QDaL�GD�MH�PODGD
aDVQD�L�SR^WHQD��������.DG�VH�GYRXPL�X�SRJOHGX�PODGLQRJ�SR^WHQMD��QMX
SRYHGX�VYHNUYD�L�PXC�GR�QHNRJ�URGQRJ�GUYHWD��NRML�RQD�]D_H�WULSXW�L�QD

NUDMX�JD�SROMXEL��$NR�MH�PODGD�ELOD�QHSR^WHQD��YHUXMX�GD�̀ H�VH�GUYR�RVX^LWL�

������$NR�MH�PODGD�QHSR^WHQD��&LJDQL�QH`H�VYLUDWL�X�SRQHGHOMDN��CGD�LP�GHFD
QH�EL�XPUOD±��QHJR�VDPR�ELMX�X�JRa��8�SRVOHGQMH�YUHPH�FLJDQL�VH�QH
SULGUCDYDMX�WRJ�SUDYLOD��RQL�L�QHSR^WHERM�PODGL�VYLUDMX��DNR�SDGQH�NRMD�SDUD

YL^H�L�NRML�SDU�aDUDSD��,SDN��QHSR^WHQRM�PODGL�VH�VYLUD�QH^WR�NDVQLMH��RG
�����aDVRYD¯��LELG���3R�WRPH�FHOR�VHOR�]QD�GD�OL�MH�PODGD�ELOD�SR^WHQD�LOL

QH��2VLP�WRJD��aLP�VH�NRQVWDWXMH�PODGLQD�QHYLQRVW��PRPFL�SXFDMX�L]�SX^NH

L�FHORP�VHOX�REMDYOMXMX�UDGRVQX�YHVW��.ROLNR�MH�RYD�SURYHUD�YDCQD�JRYRUH
L�VOXaDMHYL�GD�VX�VH�PODGH�NRMLPD�QLMH�VYLUDOD�PX]LND�XELMDOH�

$NR�VH�XWYUGL�GD�PODGD�QLMH�ELOD�QHYLQD�L�RQD�L�QMHQL�URGLWHOML
GRCLYH`H�QL]�QHSULMDWQRVWL��1HSR^WHQD�PODGD�PRUD�GD�SLMH�QH]DVOD_HQX
UDNLMX�X�NRMX�VH�VWDYL�PDOR�aD_L��7DNYD�UDNLMD�SR^DOMH�VH�PODGLQRM�NX`L�
9HUXMH�VH�GD�QHSR^WHQD�PODGD�GRQRVL�QHVUH`X�NX`L�X�NRMX�MH�GR^OD�L�GD�EL

VH�WR�L]EHJOR�VYHNUYD�PRUD�MDYQR�GD�JRYRUL�R�PODGLQRP�QHSR^WHQMX��MHU�VH
YHUXMH�GD�EL��X�VOXaDMX�SULNULYDQMD��GR^OR�GR�SRPRUD�OMXGL�L�VWRNH�X�NX`L�
1HVUH`D�VH�SRNX^DYD�SUHEDFLWL�QD�NX`X�L]�NRMH�MH�PODGD�GR^OD�L�WR�WDNR�^WR
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VH�WD�UDNLMD�®VLSD�PDOR�QD�PODGLQ�NX`QL�SUDJ��X�MDU�L�NR^DU��GD�VH�QHVUH`D
GRJRGL�X�VWRFL�L�NX`L�PODGH��RGDNOH�MH�QHSR^WHQD�L]D^OD��D�QH�X�NX`L�JGH
MH�GR^OD¯��LELG���

®6D�QHSR^WHQLP�PODGDPD�VH�UD]OLaLWR�SRVWXSD���…��.RPL^MNH
QHSR^WHQRM�PODGL�QH�GROD]H�QD�aHVWLWNX��D�]D�CLYX�JODYX�VH�QH`H�QDSLWL
UDNLMH�L]�RQH�NX`H�JGH�MH�PODGD�GR^OD�QHSR^WHQD��MHU�`H�LK�QD`L�]OR
�C]GHWVYLQD±���=D�SR^WHQX�PODGX�FYH`HP�VH�NLWL�PHWOD�NRMRP�`H�RQD�GD
PHWH��D�]D�PODGX�QHSR^WHQX�VH�WR�QH�UDGL��QHJR�L�VDPR�_XEUH�L]QHVH�X
VNXWX�L�SURVSH�JD�GDOMH�RG�NX`H��1HNL�WDNYX�PODGX�VYXNX�X�NR^XOMX�L�SUHWH
MH�JRaHP�GRPHVWD�LOL�SRWRND��LOL�UDVNU^`D��JGH�VH�RELaQR�L]DEFXMH�_XEUH¯
�LELG���

?RU_HYL`�QDYRGL�SULPHUH�NRML�VX�VH�GRJRGLOL�WULGHVHW�L�aHWUGHVW�JRGLQD
SUH�QMHJRYRJ�LVWUDCLYDQMD��1DYRGL�VHG�WDNR_H�L�MHGDQ�VOXaDM�L]�UD]GREOMD�X
NRMHP�MH�VSURYRGLR�VYRMH�LVWUDCLYDQMH��������������®.DGD�MH�MHGQD�PODGD
GREHJOD�X�*RUQMH�6LQNRYFH�������XVOHG�L]YHVQLK�VPHWQML�QLMH�VH�PRJOD
SUDYLWL�VYDGED�WH�JRGLQH��QH�JR�MH�WR�ELOR�aDN�GRJRGLQH��.DG�VX�VYDWRYL
XOD]LOL��VYHNUYD�MH�VYDNRJ�RNODJLMRP�GRGLULYDOD�L�JRYRULOD��C0RMD�VQD±D
QHSR^WHQD±��1D�WR�QLMH�QLNR�UHDJRYDR�SD�QL�PODGD�QL�PODGRCHQMD¯��LELG��
7R�JRYRUL�R�VODEOMHQX�VWYDUQH�IXQNFLMH�SURYHUH��DOL�VH�YHURYDQMH�SR�NRMHP
EL�WR�SUH`XWNLYDQMH�GRYHOR�GR�QHVUH`H�]DGUCDOR�

$XWRUL�PRQRJUDILMD�YHRPD�QHRGUH_HQR�QDYRGH�SULaH�R�®YUHPHQX
SUR^ORP¯��NDG�VX�OMXGL�ELOL�®]QDWQR�PRUDOQLML¯��6�WLP�X�YH]L��YHUXMH�VH�GD
MH�RYD�SURYHUD�QHNDG�ELOD�PQRJR�aH^`D��D�VDQNFLMH�]D�®QHSR^WHQH�PODGH¯
PQRJR�VWURCLMH��?RU_HYL`�WDNR�NDCH��®3ULaDOL�VX�PL�GD�VX�QHNDGD�VWDUL
QHSR^WHQH�PODGH�YUD`DOL�URGLWHOMLPD�L�WR�QD�PDJDUHWX�RNUHQXWD�OLFD�SUHPD
PDJDUH`RM�VWUDCQMLFL¯��LELG���*UEL`�QH�JRYRUL�R�YUD`DQMX�PODGH��DOL�QDYRGL
GD�MH�SRVWRMDOD�SUDNVD�NRMD�VH�X�YUHPH�QMHJRYRJ�LVWUDCLYDQMD�YH`�L]RELaDMLOD
�SR�?RU_HYL`HYLP�UHaLPD�VOLaDQ�RELaDM�VH�RGUCDYR�X�/HVNRYDaNRM�0RUDYL
VNRUR�SROD�YHND�SRVOH�*UEL`HYRJ�LVWUDCLYDQMD��^WR�JRYRUL�R�UD]OLFL�X
JOHGDQMX�QD�aHGQRVW�GHYRMDND�X�RYD�GYD�NXOWXUQD�PRGHOD���®NDG�GR_X
PODGLQL�URGLWHOML�X�SRKRGH��PODGRCHQMD�QDSXQL�aD^X�YLQD�LOL�UDNLMH�L�SRVOXCL
WDVWD��$NR�MH�PODGD�ELOD�QD�VYRP�PHVWX��RQGD�PX�GDMH�GD�SLMH�L]�]GUDYH
aD^H��DNR�QLMH�GDMH�PX�GD�SLMH�L]�SURYDOMHQH�aD^H��0ODGRCHQMD�SUVWRP
RGR]GR�]DSX^L�RQX�UXSX��SD�aLP�WDVW�X]PH�aD^X��D�UDNLMD�LOL�YLQR�VH�SURVSX�
'DQDV�YH`�WRJD�QHPD¯��*UEL`��RS��FLW����.DR�^WR�VPR�YLGHOL��L�?RU_HYL
SULPHUL�R�MDYQRP�SRQLCDYDQMX�PODGH�SRWLaX�V�SRaHWND�YHND��DOL�VX�RELaDML
MDYQRJ�REMDYOMLYDQMD�QMHQRJ�SR^WHQMD�LOL�QHSR^WHQMD�DNWXHOQL�L�X�JRGLQDPD
NDGD�MH�VNXSOMDR�SRGDWNH�
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$QDOL]D

3UHPD�QDYHGHQLP�PRQRJUDILMDPD��LGHDOQL�PRGHO�SUHGEUDaQRJ�CLYRWD
GHYRMDND�X�VUSVNRM�WUDGLFLMVNRM�NXOWXUL�EL�L]JOHGDR�RYDNR�

'HYRMNH�CLYH�VWURJR�®PRUDOQR¯��1H�VDVWDMX�VH�VD�PRPFLPD�L�QH
®D^LNXMX¯��8�WDNYRM�VLWXDFLML�URGLWHOML�ELUDMX�PODGRCHQMX�QD�NRMHJ�GHYRMND
WUHED�EH]�SRJRYRUD�GD�SULVWDQH��3URYHUD�PODGLQH�QHYLQRVWL�SUYH�EUDaQH
QR`L�MH�aLVWR�ULWXDOQD��NDNR�EL�VH�SRWYUGLOD�GHYRMaLQD�aLVWRWD�L�SURVODYLR�SRV�
WRMH`L�SDWULMDKDOQL�PRUDO��

0H_XWLP��X�RSLVX�VDGUCDMD�GDWLK�PRQRJUDILMD�XRaDYDMX�VH�RGUH_HQH
SURWLYUHaQRVWL��8�®OLEHUDOQRP�PRGHOX¯�WH�SURWLYUHaQRVWL�VX�QH^WR�PDQMH��(W�
QRJUDIL�NRML�VX�RSLVDOL�RYDM�PRGHO�VYHGRaH�L�R�SRVWRMDQMX�L]YHVQRJ�QHVN�
ODGD�L]PH_X�]YDQLaQH�SRVWDYNH�LQVWLWXFLMH�L�QMHQRJ�RVWYDULYDQMD�X�SUDNVL�

$QDOL]LUD`X�RGQRVH�]DPL^OMHQRJ�L�RVWYDUHQRJ�UHGD�NXOWXUH�SR�L]GYR�
MHQLP�NDWHJRULMDPD��8�PRQRJUDILML�NRMX�VPR�X]HOL�NDR�UHSUH]HQWDWLYQX�]D
®OLEHUDOQL¯�PRGHO��*UEL`�RSLVXMX`L�VXVUHWH�PODGL`D�L�GHYRMDND�LVWLaH�GD�MH
GHYRMNDPD�GR]YROMHQD�VORERGD�NUHWDQMD� L�GD�VX�QMLKRYL�VXVUHWL�VD
PODGL`LPD�RGEUHQL�RG�VWUDQH�]DMHGQLFH��6OLaQR�MH�L�VD�D^LNRYDQMHP�
0H_XWLP��VHNVXDOQL�RGQRVL�VX�VWURJR�]DEUDQMHQL��*UEL`��LSDN��XRaDYD�GD�VH
LSDN�GH^DYD�®GD�PODGL`�SUHYDUL�GHYRMNX¯�L�QDYRGL�GD�X�VHOX�SRVWRMH�L]YHVQH
®EDEH¯�NRML�SRPDCX�GHYRMNDPD�GD�SREDFH��2Q�MH��aDN��XSR]QDW�L�VD�QML�
KRYLP�FHQRYQLNRP�]D�SRPHQXWH�XVOXJH��

2�RWPLFDPD�L�SUHEH]LPD�DXWRU�RYH�PRQRJUDILMH�JRYRUL�YUOR�PDOR�L
GRQRVL�UD]ORJH�]D�WR��'HYRMNH�VDPH�ELUDMX�EUDaQRJ�SDUWQHUD��WH�QHPDMX
UD]ORJD�®GD�EHCH¯�

3URYHUD�PODGLQH�QHYLQRVWL�SUYH�EUDaQH�QR`L�YU^L�VH�YHRPD�GLVNUHWQR
L�EH]�YH`HJ�MH�]QDaDMD�SR�GDOML�CLYRW�PODGH�X�QRYRM�SRURGLFL�

8�/HVNRYDaNRM�0RUDYL��YLGHOL�VPR��VLWXDFLMD�MH�VDVYLP�GUXJDaLMD��,DNR
MH�RYR�LVWUDCLYDQMH�UD_HQR�SHGHVW�JRGLQD�SRVOH�RQRJ�X�%ROMHYFX��UH]XODWDWL
GR�NRMLK�MH�?RU_HYL`�GR^DR�JRYRUH�R�]QDWQR�NRQ]HUYDWLYQLMHP�NXOWXUQRP
PRGHOX�UHJXOLVDQMD�SUHGEUDaQRJ�CLYRWD�GHYRMDND��$XWRU�QDYRGL�GD�®URGLWHOML
YHRPD�VWURJR�GUCH�CHQVNX�GHFX¯�LDNR�VH�SR�QMHJRYLP�UHaLPD�VWDQMH�X
YUHPH�QMHJRYLK�LVWUDCLYDQMD�]QDWQR�SURPHQLOR��SD�GHYRMNH�PRJX�VUHWDWL
PODGL`H�®QD�NRU]RX¯��0H_XWLP��R�VXVUHWLPD�®QDVDPR¯�L�D^LNRYDQMX�VH�QH
JRYRUL��2�WRPH�GD�VX�PODGL��LSDN�LPDOL�SULOLNX�GD�VH�VUHWQR�PRCHPR�QH^WR
QDVOXWLWL�L]�GR]LYNL�NRMH�MH�$XWRU�]DEHOHCLR�QD�VHGHOMNDPD��6�RE]LURP�GD
VH�PODGL�QH�YL_DMX�®QDVDPR¯��X�PRQRJUDILML�VH�QH�JRYRUL�QL�R�UD_DQMX�YDQ�
EUDaQH�GHFH��7DNDY�VWURJ�PRUDOQL�UHG�YUKXQDF�SRWYUGH�GRELMD�X�SURYHUL
PODGLQH�QHYLQRVWL�SUYH�EUDaQH�QR`L��2YDM�LVSLW�MH�YHRPD�ELWDQ�HOHPHQW
VYDGEH��2G�QMHJD�XPQRJRPH�]DYLVL�QHYHVWLQ�SRORCDM�X�EUDNX��1DYRGH�VH
PQRJL�VOXaDMHYL�L]�SUYH�SRORYLQH�YHND��D�R�VDYUHPHQRP�VWDQMX�GDMH�VH
VDPR�MHGDQ�SULPHU�NRML�SRND]XMH�JXEOMDQMH�VWYDUQRJ�]QDaDMD�SURYHUH��

5$'29,�32/$=1,.$�2%5$=291,+�352*5$0$�±�� (712/2*,-$��•�����



=DNOMXaDN

5H]XOWDWL�GRELMHQL�DQDOL]RP�QDYHGHQLK�PRQRJUDILMD�XND]XMX�QD�SRVWR�

MDQMH�GYD�QLYRD�WUDGLFLMVNH�NXOWXUH��3UYL�RG�QMLK�MH�]DPL^OMHQL�UHG�NXWXUH�

7R�VX�]YDQLaQL�SURSLVL�NRMLPD�VH�XUH_XMH�GUX^WYHQL�CLYRW�L�NRML��QDMaH^`H�

SUHGVWDYOMDMX�VOLNX�NRMX�QHND�NXOWXUD�LPD�R�VDPRM�VHEL��2VWYDUHQL�UHG�NXO�

WXUH�MH�®SUDYR�VWDQMH�VWYDUL¯��RQR�^WR�VH�GRJD_D�X�®SUDNVL¯��,�®OLEHUDOQL¯�L

®NRQ]HUYDWLYQL¯�PRGHO�SRVHGXMX�L�MHGDQ�L�GUXJL�QLYR��8�*UEL`HYRM

PRQRJUDILML�RQL�VX�QH^WR�EOLCL�MHGDQ�GUXJRP��WM��L]PH_X�RGUH_HQLK�NDWH�

JRULMD�NRMH�VPR�L]GYRMLOL�X�DQDOL]L�QHPD�RaLJOHGQLK�SURWLYUHaQRVWL��7DNR�VH

NDCH�GD�VX�VXVUHWL�GHYRMDND�L�PDOGL`D�L�D^LNRYDQMH�GR]YROMHQL�L�RQL�VH

]DLVWD�GH^DYDMX��0H_XWLP��SUHGEUDaQL�VHNVXDOQL�RGQRVL��LDNR�QHGR]YROMHQL�

LSDN�VH�GH^DYDMX��^WR�YLGLPR�L]�SRGDWDND�R�UD_DQMX�YDQEUDaQH�GHFH��RG�

QRVQR�QDVLOQRP�SREDFLYDQMX��L�SURYHUL�PODGLQH�QHYLQRVWL�SUYH�EUDaQH�QR`L�

6QDJD�SUHNU^HQH�GUX^WYHQH�UHJXOH�MH�WROLND�GD�GHYRMNH�UDGLMH�UL]LNXMX�CLYRW

SUL�QHVWUXaQLP�DERUWXVLPD��QHJR�^WR�UD_DMX�WDNYX�GHFX��1DNQDGD�]D�XVSHOL

DERUWXV�MH�SULOLaQR�YHOLND��SD�MH�RSUDYGDQR�SUHWSRVWDYLWL�GD�VD�QMHQLP�L]G�

YDMDQMHP�L]�NX`QRJ�EXGCHWD�PRUDR�ELWL�XSR]QDW�EDU�QHNR�RG�XNX`DQD�

YHURYDWQR�PDMND��EXGX`L�GD�VDPD�GHYRMND�QHPD�QRYFD�NRMLP�EL�VDPR�

VWDOQR�UDVSRODJDOD��9LGHOL�VPR�GD�SURYHUD�PODGLQH�QHYLQRVWL�WRNRP�SUYH

EUDaQH�QR`L�QLMH�ELOD�SUHYL^H�VWURJD�QLWL�MH�VWULNWQR�SR^WRYDQD�L�X�GDOMRM

SUR^ORVWL��7R�JRYRUL�R�SRSX^WDQMX�GUX^WYHQH�UHJXOH�X�VLWXDFLML�NRMD�VH�YL^H

QH�PRCH�LVSUDYLWL��GHYRMND�VH��GRGX^H�QLMH�®QHNDGD¯�NDR�X�RNROLQL�/HVN�

RYFD�YUD`DOD�RFX��DOL�MH�SRVWRMDR�MHGDQ�SR�RFD�QHSULMDWDQ�RELaDM���DOL�L�R

SRNX^DMX�SULNULYDQMD�QHGR]YROMHQH�VLWXDFLMH�NDGD�MH�RQD�®LVSUDYOMLYD¯��NDR

X�VOXaDMX�QHUD_DQMD�GHFH�]DaHWH�SUH�EUDND���'HYRMND�WUHED�GD�®]D�VYHW

RVWDQH�SR^WHQD¯�LDNR�MH�®]D�VHEH�QHSR^WHQD¯��
8�PRQRJUDILML�R�9UDQMVNRP�3RPRUYDOMX�SURWLYUHaQRVWL�L]PH_X

]DPL^OMHQRJ�L�RVWYDUHQRJ�UHGD�NXOWXUH�VX�PQRJR�YH`H��?RU_HYL`�JRYRUL�R

VXVUHWLPD�GHYRMDND�L�PODGL`D��DOL�QH�L�R�D^LNRYDQMX��5RGLWHOML�VX�VWDOQR�X

VWUDKX�GD�EL�GHYRMND�PRJOD�SUHNU^LWL�QRUPH�®aHGQRJ�CLYRWD¯�L�XSXVWLWL�VH

X�QHGR]YROMHQH�RGQRVH�VD�PODGL`HP��=DWR�MH�QMHQR�NUHWDQMH�VWURJR�NRQ�

WUROLVDQR��0H_XWLP��L]�SURYHUH�YLGLPR�GD�RQH�LSDN�SURQDOD]H�QDaLQD�GD�VH

VDVWDMX�VD�PODGL`LPD��?RU_HYL`�QD�MHGQRP�PHVWX�NDCH�GD�GHYRMaLQD�PDMND

L�SUH�QHJR�^WR�MRM�MDYH�UH]XOWDWH�®WHVWD¯�]QD�GD�OL�MRM�MH�`HUND�ELOD�SR^WHQD

LOL�QLMH��7R�]QDaL�GD�MH�PDMND�LSDN�REDYH^WHQD�GD�MRM�®`HUND�LGH�SR�PRP�

FLPD¯��3URYHUD�PODGLQH�QHYLQRVWL�SUYH�EUDaQH�QR`L�MH�FHQWUDOQL�aLQ�VYDG�

EHQH�VYHaDQRVWL�^WR�JRYRUL�R�RGOXaQRM�UH^HQRVWL�]DMHGQLFH�GD�QL]RP

VDQNFLMD�VSURYHGH�®PRUDOQL¯�NXOWXUQL�PRGHO��6�WLP�X�YH]L�MH�L�QL]

YHURYDQMD�NRML�VH�RGQRVL�QD�]OR�NRML�GRQRVL�QHSR^WHQD�PODGD�L�RG�NRMHJ�VH

PRCH�VSDVWL�VDPR�PDJLMRP�
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9HOLNX�SRWH^NR`X�X�DQDOL]LUDQMX�RYH�PRQRJUDILMH�SUHGVWDYOMD�KUR�
QROR^ND�QHSUHFL]QRVW�DXWRUD�X�GDWLUDQMX�SRGDWDND��3LWDQMH�DNWXHOQRVWL
RSLVDQRJ�QDaLQD�CLYRWD�RWYDUD�L�SUREOHP�QMHJRYH�®UHDOQRVWL¯��,DNR�MH�RSLV
GDW�X�HWQRJUDIVNRP�SUH]HQWX��SULPHUL�RSLVDQLK�VLWXDFLMD�RELaQR�VX�VWDUL�YL^H
RG�SHGHVW�JRGLQD��DXWRU�VDP�NDCH�GD�VX�PX�®WR�JRYRULOL�VWDUL�OMXGL�L]�VYRMH
PODGRVWL¯���-HGLQL�]DLVWD�VDYUHPHQ�VOXaDM�NRML�?RU_HYL`�QDYRGL�RGQRVL�VH
QD�RGEHJDYDQMH�GHYRMNH�NRMD�VH�SRVOH�JRGLQX�GDQD�]DMHGQLaNRJ�CLYRWD
XGDOD�]D�PRPND�NRMHP�MH�GREHJOD��1D�VYDGEL��®VYHNUYD�MH�VYDNRJ�JRVWD
GRGLULYDOD�RNODJLMRP�L�JRYRULOD��±0RMD�VQDMD�QHSR^WHQD±¯��1D�WR�VH�
PH_XWLP��QLNR�QLMH�RED]LUDR��®aDN�QL�PODGD�QL�PODGRCHQMD¯��RS��FLW����2YDM
SULPHU��NRML�QD�SUYL�SRJOHG�QHGYRVPLVOHQR�VYHGRaL�R�GUX^WYHQLP
SURPHQDPD�L�SRSX^WDQMX�VWURJRVWL�QHNDGD^QMH�GUX^WYHQH�QRUPH��PRJDR�EL
LVWR�WDNR�ELWL�L�SRYRG�GD�VH�UHODWLYL]XMH�YHURGRVWRMQRVW�?RU_HYL`HYRJ�RSLVD�
PRCH�VH��QDLPH��SRVWDYLWL�SLWDQMH�GD�OL�MH�RSLVDQR�SRQD^DQMD�LNDG�SUHG�
VWDYOMDOR�GUX^WYHQX�UHDOQRVW��WM��GD�OL�MH�HWQRJUDI�X�VYRMRM�DQNHWL�GRELMDR
RGJRYRUH�R�]DPL^OMHQRP��D�QH��NDNR�MH�YHURYDR��R�RVWYDUHQRP�UHGX�NXO�
WXUH��7R��XRVWDORP��QLMH�QL^WD�QHRELaQR�L�QRYR�X�HWQRJUDIVNRM�SUDNVL�

9HUD�(UOLK�MH��DQDOL]LUDMX`L�SURPHQD�GUX^WYHQLK�L�SRURGLaQLK�RGQRVD
®X�WUL�VWRWLQH�VHOD¯�QD�WHULWRULMH�.UDOMHYLQH�-XJRVODYLMH��XWYUGLOD�GD�VH�MX�
JRVORYHQVND�SRURGLFD�X�SUYRM�SRORYLQD�RYRJ�YHND�QDOD]LOD�X�QL]X�WUDQVIRU�
PDFLMD�NRMH�VH�RGQRVH�QD�XVSRVWDYOMDQMH�MHGQRJ�QRYRJ�NXOWXUQRJ�PRGHOD
QDVWDORJ�UDVSDGDQMHP�]DGUXJD��1MHQD�LVWUDCLYDQMD�VX�SRND]DOD�GD�VH
SURPHQH�QD�QLYRX�®RVWYDUHQRJ�UHGD�NXWXUH¯�VODER�RGUDCDYDMX�QD�YH`�SRV�
WRMH`L�®]DPL^OMHQL�UHG�NXOWXUH¯��7DNR�GHYRMND�GRELMD�VYH�YH`H�VORERGH��DOL
RVWDMH�QH]D^WL`HQD�X�SRJOHGX�QHNLK�VDQNFLMD�NRMH�®VORERGQR¯�SRQD^DQMH
GRQRVL�VD�VWDQRYL^WD�®RVWYDUHQRJ�NXOWXUQRJ�UHGD¯��7DNYR�REMD^QMHQH�PRCH
VH�SULPHQLWL�L�QD�SURWLYUHaQRVWL�XRaHQH�X�DQDOL]LUDQLP�PRQRJUDILMDPD��D
aLQL�PL�VH��SRVHEQR�QD�?RU_HYL`HYX�PRQRJUDILMX�NRMD�QDMRaLJOHGQLMH
SRND]XMH�SUHSOLWDQMH�VWDURJ�L�QRYRJ�QDaLQD�CLYRWD��]DEUDQD�NUHWDQMD��NRU]R�
]DEUDQD�D^LNRYDQMD�VXVUHWL��]DEUDQD�VHNVXDOQRJ�CLYRWD�SUH�EUDND��QHYHQaQL
EUDNRYL�LOL�VHNVXDOQL�CLYRW�SUH�EUDND�NRML�VH�¯RWNULMH¯�SURYHURP�NRMD�VH
RGUCDOD�UDGL�RaXYDQMD�LGHDOQRJ�SRUHWND��

/LWHUDWXUD

?RU_HYL`��0��������#LYRW�L�RELaDML�QDURGQL�X�/HVNRYDaNRM�0RUDYL��6USVNL
HWQRJUDIVNL�]ERUQLN��NQM��/;;��

?RU_HYL`��7��������*UD_D�]D�VUSVNH�QDURGQH�RELaDMH�]D�YUHPH�SUYH�YODGH
NQH]D�0LOR^D��6USVNL�HWQRJUDIVNL�]ERUQLN��NQM��;,9�

(UOLFK�6WHLQ��9��������-XJRVORYHQVND�SRURGLFD�X�WUDQVIRUPDFLML��=DJUHE�
/LEHU�

)LOLSRYL`��0��6��������2ELaDML�YHURYDQMD�X�6NRSVNRM�NRWOLQL��6USVNL�HW�
QRJUDIVNL�]ERUQLN��NQM��/,9��
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*UEL`��6��0���������#LYRW�L�RELaDML�QDURGD�X�%ROMHYFX��6USVNL�HWQRJUDIVNL
]ERUQLN��NQM��;,9�

/HYL�6WUDXVV��&��������6WUXNWXUDOQD�DQWURSRORJLMD���=DJUHE��6WYDUQRVW�

0L`RYL`��/M��������2ELaDML�L�YHURYDQMD�3RSRYDFD��6USVNL�HWQRJUDIVNL
]ERUQLN��NQM��/;9�

1LNROL`�6WRMDQaHYL`��9��������9UDQMVNR�SRPRUDYOMH�¬�HWQROR^ND�LVSLWL�
YDQMD��6USVNL�HWQRJUDIVNL�]ERUQLN��NQM��/;;;9,�

5LKWPDQ�$XJX^WLQ��'��������2�PRGHOX�SDWULMDKDOQH�]DMHGQLFH��8�3UHGPHW
L�PHWRG�L]XaDYDQMD�SDWULMDUKDOQLK�]DMHGQLFD�X�-XJRVODYLML��XU��?��3H�
MRYL`���7LWRJUDG��&$18��VWU��������

5LKWPDQ�$XJX^WLQ��'��������6WUXNWXUD�WUDGLFLMVNRJ�PL^OMHQMD��=DJUHE�
>NROVND�NQMLJD�

7DQRYL`��6��������6USVNL�QDURGQL�RELaDML�X�?HY_HOLVNRM�.D]L��6USVNL�HW�
QRJUDIVNL�]ERUQLN��NQM��;/�

0DULQD�6LPL`

:RPHQ±V�/LIH�%HIRUH�0DUULDJH�LQ�3DWULDUFKDO�6RFLHW\�
,PDJLQHG�DQG�5HDOL]HG�2UGHU�RI�&XOWXUH

%DVHG�RQ�DQDO\VLV�GHVFULEHG�LQ�HWKQRJUDSKLFDO�PRQRJUDSKV�IURP�WKH
ILUVW�KDOI�RI�����FHQWXU\�DERXW�ZRPHQ±V�OLIH�EHIRUH�PDUULDJH��H[LVWHQFH�RI
WZR�RUGHUV�RI�FXOWXUH�ZDV�IRXQG��LPDJLQHG�DQG�UHDOL]HG�RUGHU��&RPSDULQJ
GLIIHUHQW�PRQRJUDSKV�ZH�FDQ�VHH�FRQWUDGLFWLRQV�LQ�GHVFULSWLRQV�DV�ZHOO�DV
WKDW�RXU�HWKQRJUDSKHUV�SULPDULO\�GHVFULEHG�WKH�LPDJLQHG�RUGHU��(YHQ�LQ�WKLV
FDVH�WKH\�JLYH�DQ�LGHDOL]HG�SLFWXUH�RI�WKH�®6HUELDQ�YLOODJH¯�DQG�VRFLDO�UH �
ODWLRQV�
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