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0RQRWRQRVW�SRQDYOMDQMD�LVWRJ�OLaQRJ�LPHQD�X�WHNVWX�QDMaH^`H�VH�L]EH �

JDYD�XSRWUHERP�OLaQLK�]DPHQLFD��3UL�RYDNYRM�]DPHQL�MH]LN�VH�RVWYDUXMH

NDR�HNRQRPLaDQ�VLVWHP��DOL�VWLOVNL�HIHNWL�L]RVWDMX��8NROLNR�VH��QDSURWLY��]D �

PHQMXMH�RS^WLP�LPHQRP��PRJX�GD�VH�SUXCH�GRGDWQL�SRGDFL�R�OLFX�R�NRPH

VH�JRYRUL��D�NRMH�JRYRUQLN�CHOL�SRVHEQR�GD�LVWDNQH�LOL�LK�MH�SRWUHEQR�SR �

PHQXWL�X�GDWRP�NRQWHNVWX��3RVUHGQR�VH�L]UDCDYD�L�RGQRV�JRYRUQLND�SUHPD

OLFX��R��NRPH�VH�JRYRUL��D�XSRWUHEOMHQL�L]UD]L�VX�HPRWLYQR�RERMHQL�L�SRUHG

VSR]QDMQH��LPDMX�L�DIHNWLYQX�YUHGQRVW��6WLOVNR�VUHGVWYR�NRMH�VH�SULWRP�NRU �

LVWL�MH�DQWRQRPD]LMD��® WHUPLQ�DQWLNQH�UHWRULNH�]D�ILJXUX�NRMD�RGUH_HQX�ULMHa

VYMHVQR�]DPMHQMXMH�GUXJRP��LVSUYD�X�DQWLFL�XSRWUHEOMDYDQD�VDPR�]D�]D �

PHQX�YODVWLWRJD�LPHQD�RS`LP��QSU��,VXV�¬�*DOLOHMDF���NDVQLMH�VH�QD]LY�SUR �
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VDJRYRUQLNX�LOL�QHNRP�WUH`HP�OLFX��.RUSXV�MH�RJUDQLaHQ�QD�VOXaDMHYH�SHUL�

IUD]D�GD�EL�ELOR�PRJX`H�SUDWLWL�PDQLIHVWDFLMX�SR]LWLYQRJ��QHJDWLYQRJ�LOL

QHXWUDOQRJ�RGQRVD�QH�VDPR�X�]DYLVQRVWL�RG�VHPDQWLNH�RGDEUDQLK�OHNVHPD�
YH`�L�X�]DYLVQRVWL�RG�XSRWUHEOMHQLK�VLQWDJPDWVNLK�NRQVWUXNFLMD��3R^WR�MH

MH]LN�QHRGYRMLY�RG�PL^OMHQMD��QHNH�NDWHJRULMH�UHaL�L�MH]LaNL�L]UD]L�EL`H�®SUH�
GRGUH_HQL¯�]D�L]UDCDYDQMH�DIHNWLYQRJ�]QDaHQMD�L�QMLKRYD�XSRWUHED�LPD`H

VWLOVNX�IXQNFLMX�

0HWRGRORJLMD�

*UD_D�MH�HNVFHUSLUDQD�L]�URPDQD�6ORERGDQD�6HOHQL`D�8ELVWYR�V�SUH�

GXPL^OMDMHP��5RPDQ�LPD�YL^H�OLNRYD�¬�SULSRYHGDaD��RG�NRMLK�VYDNL�XVSR�

VWDYOMD�RGUH_HQ�RGQRV�SUHPD�RVREDPD�SRUHG�NRMLK�CLYL�LOL�]D�aLML�VH�CLYRW

LQWHUHVXMH��2GQRVL�L]PH_X�OLNRYD�GHWDOMQR�VX�REUD_HQL��2YL�UD]OR]L�ELOL�VX
RGOXaXMX`L�SUL�L]ERUX�NRUSXVD��6DNXSOMHQD�JUD_D�NODVLILNRYDQD�MH�QD�GYD

QDaLQD��1DMSUH�VX�XWYU_HQL�QDMIUHNYHQWQLML�WLSRYL�SRGDWDND�NRML�VH�GDMX�R

QHNRM�RVREL��3ULPHUL�VX�SRGHOMHQL�QD�SHULIUD]H�VD�QHXWUDOQLP�]QDaHQMHP
�VWLOVNL�QHPDUNLUDQH���SHULIUD]H�VD�SR]LWLYQRP�NRQRWDFLMRP�L�SHULIUD]H�VD

QHJDWLYQRP�NRQRWDFLMRP��VWLOVNL�PDUNLUDQH���$QDOL]D�MH�RJUDQLaHQD�QD�SRV�
PDWUDQMH�]DYLVQLK�VLQWDJPL��NRMH�aLQH�QDMYH`L�GHR�NRUSXVD�����SULPHUD�RG

���HNVFHUSLUDQLK���8�SULPHULPD�MH�RGUH_HQD�JODYQD�UHa�VLQWDJPH�L�LVSLWDQL

VX�VOXaDMHYL�X�NRMLPD�RQD�QRVL�NRQRWDFLMX��=DWLP�MH�LVSLWDQR�QD�NRML�QDaLQ
]DYLVQL�NRQVWLWXHQWL�GRSULQRVH�XVSRVWDYOMDQMX�RGUH_HQH�NRQRWDFLMH�

.ODVLILNDFLMD�

3ULPHUL�VX�SUHPD�WLSRYLPD�SUXCHQLK�SRGDWDND�NODVLILNRYDQL�X�VOHGH`H
NDWHJRULMH��VURGVWYR��VWDURVW��IL]LaNL�L]JOHG�L�NDUDNWHULVWLNH��PHVWR�UR_HQMD�

NDUDNWHU��]DQLPDQMH��RYD�NDWHJRULMD�REXKYDWD�WDNR_H�VWUXaQX�VSUHPX�L

VOLaQH�SRGDWNH���=QDaDMDQ�EURM�SHULIUD]D�PRCH�VH�VYUVWDWL�X�YL^H�RG�MHGQH
NDWHJRULMH�

5H]XOWDWL�SRND]XMX�GD�NH�QDM]DVWXSOMHQLMD�NDWHJRULMD�]DQLPDQMD��VD���

SULPHUD��VRYMHWVNL�SXNRYQLN��GYRMLFD�V�aHWYUWH�JRGLQH�GUDPDWXUJLMH��YLVRNL
QHPDaNL�RILFLU��NUDYD�VD�^DOWHUD�X�.OLQLaNRP�� MHEHQL�OHYL�LQWHOHNWXDODF��

.DUDNWHULVWLaQR�]D�RYX�NDWHJRULMX�MH�GD�QDVXSURW�YLVRNRM�VWUXaQRM�VSUHPL�

SRGDWDN�NRML�XJODYQRP�QRVL�SR]LWLYQX�NRQRWDFLMX�L�YLVRN�SRORCDM��QHJDWLYQR

REHOHCHQ�
8����SULPHUD�NRML�VH�WLaX�NDUDNWHUQLK�RVRELQD��DIHNWLYQD�YUHGQRVW�GH�

QRWDWD�MH�VDPD�GRYROMQR�MDVQD��SHaDOEDUVNL�YUHGDQ�L�VNURPQL�GR_R^��]QD�

WLCHOMQD�JRVSR_LFH��ELMHVQL�SDV�L]�]DYLaDMD��YHVHOL�&LJDQLQ��
3HULIUD]D�NRMH�VH�RGQRVH�QD�IL]LaNL�L]JOHG�L�NDUDNWHULVWLNH�LPD�����1DM�

aH^`H�VX�NDWDKUH]LaQH��VWLOVNL�QHPDUNLUDQH�LOL�VD�QHJDWLYQRP�NRQRWDFLMRP�

NRMD�VH�SRVWLCH�RGJRYDUDMX`LP�L]ERURP�DWULEXWD��MHGDQ�EUNDWL�JUPDOM��MHGQD
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GR�JODYH�R^L^DQD�GHYRMND�L]�EROQLFH�®6YHWL�6DYD¯�X�.QLQX��ELY^H�JRVSR_H
L]�)HOGNLUKD�X�EHOLP�JOD]LUDQLP�UXNDYLFDPD��

.DWHJRULMD�HWQLND�EURML����SULPHUD��NRML�VH�MHGQLP�GHORP�RGQRVH�LVN�
OMXaLYR�QD�QDFLRQDOQRVW��PODGL�1HPDF��EUNDWL�&UQRJRUDF��RQDM�6UELQ�̂ WR�QH
]QD�PD_DUVNL���5Ha�MH�R�VOXaDMHYLPD�NDGD�LPH�QLMH�SR]QDWR��NDWDKUH]LaQH
SHULJUD]H��LOL�NDGD�MH�QDFLRQDOQRVW�MHGLQL�ELWDQ�SRGDWDN��8�VOXaDMHYLPD�NDGD
MH�SUHFL]LUDQR�PHVWR�UR_HQMD�XVSRVWDYOMD�VH�RSR]LFLMD�L]PH`X�SUHVWRQLFH
�SR]LWLYDQ�RGQRV��L�XQXWUD^QMRVWL��QHJDWLYDQ�RGQRV���VHQMDaND�SULQFH]D�VD
]UQD�JUD^ND��aRYHNROLNL�SHNDU�L]�NRSDRQLaNRJ�EDaL^WD��

1DMPDQML�EURM�SHULIUD]D�RGQRVL�VH�QD�X]UDVW��VDPR���SULPHUD��PDWRUD
^H`HUOHPD��PODGL�UDWQL�SREHGQLN���2YD�NDWHJRULMD�MH�OHNVLaNL�VLURPD^QD��X
XSRWUHEL�VX�VYHJD�WUL�OHNVHPH��PODG��VWDU�L�PDWRU�

3ULPHUL�L]�NDWHJRULMH�VURGVWYD�QLVX�XNOMXaHQL�X�DQDOL]X�MHU�QHPD�XV�
ORYD�]D�SURXaDYDQMH�QMLKRYRJ�NRQRWDWLYQRJ�]QDaHQMD��/HNVHPH�L]�RYRJ�VH�
PDQWLaNRJ�SROMD�LPDMX�SRMPRYQX�YUHGQRVW��GRN�VH�VHPDQWLaNL�VDGUCDM
RVWYDUXMH�SRPR`X�DWULEXWD��PRMD�QDMV�EDED���LOL�MH�XVORYOMHQ�NRQWHNVWRP�

$QDOL]D

.RUSXV�VNRUR�X�SRWSXQRVWL�VDaLQMDYDMX�]DYLVQH�VLQWDJPH��VWRJD�MH
DQDOL]D�]DVQRYDQD�XSUDYR�QD�RYLP�SULPHULPD��2VWDOH�NRVWUXNFLMH�NRMH�VH
MDYOMDMX�VX�

¬�QDSRUHGQH�VLQWDJPH�NRMH�VH�MDYOMDMX�VYHJD�GYD�SXWD��X�VOXaDMHYLPD
NDGD�VH�LVWLaX�GYH�VXSURWQH�VWUDQH�MHGQRJ�OLND��

$�NDGD�EL�JD�QHNR�SLWDR�NXGD�MH�NUHQXR��VHOMDaNL�^HUHW�L�SROLFDMVNL�WDMDQ�
VWYHQLN�RGJRYDUDR�MH��®1D�YD^DU��GD�NXSLP�RFL�RSDQFH¯ �

�…��YLGL�GDQGDUD�GD�MH�6WDYUD�PRVW�SUHNR�NRJD�PRCH�SUL`L�-HOHQL��D�KDMGXN
L�SROLFDMDF�X�MHGQRP��WDNYX�SULOLNX�QH�SURSX^WD�

¬�RGQRVQH�UHaHQLFH�NRMH�SUR^LUXMX�L�GRSXQMXMX�]QDaHQMH�VLQWDJPH�

-HGQD�JRVSR_D�NRMD�UH_D�FLJOH�LPD�QD�UXNDPD�JOD]H�UXNDYLFH�RG�EHORJ�VDWH�
QD��L�GRSROD�SURJUX^DOR�VHGX��RWSROD�UL_X�NRVX�

�…��PHQH�QL^WD�QLMH�WROLNR�XCDVQXOR�¬�QL�NUY�QD�]LGX��QL�UD]QHWD�JODYD�L�WUX�
SLQD�GHaDND�NRJD�VDP�YROHR�L�]QDR�RG�NROHYNH��…�

1MLKRYD�XSRWUHED�MH�QDURaLWR�YDCQD�NDGD�MH�UHa�R�SUR^LULYDQMX�]QDaHQMD
PHWDIRUH�

8�SULOLFL�R�NRMRM�YDP�SULaDP��VYL�VX��X�PDJQRYHQMX��L]UDaXQDOL�GD�EL�YH`L
VNDQGDO�XVOHGLR�NDGD�EL�QHNR�SRNX^DR�QDUX^LWL�VYHaDQRVW�WUHQXWND�XNRURP
NR]OHWX�NRMH�RGVNDaH�X�VWUDQX�VD�NR]MH�VWD]H�

8�VLQWDJPDPD�MH�SRVPDWUDQR�NDNR�VH�NRQRWDWLYQR�]QDaHQMH�RVWYDUXMH
L]ERURP�JODYQRJ�NRQVWLWXHQWD��]DYLVQRJ�NRQVWLWXHQWD��D�NDNR�JD�X�L]YHVQLP
VOXaDMHYLPD�RGUH_XMH�NRPELQDFLMD�GYHMX�OHNVHPD��7DNR_H�VX�]DEHOHCHQH
SRMDYH�NRMH�VH�QH�WLaX�VHPDQWLaNRJ�VDGUCDMD�VLQWDJPH��D�ELWQH�VX�]D�SRVWL�
]DQMH�HNVSUHVLYQRVWL�
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*ODYQD�UHa�MH�QRVLODF�NRQRWDFLMH�X�PDQMHP�EURMX�VOXaDMHYD��3R]LWLYDQ
LOL�QHJDWLYDQ�RGQRV�RGUH_HQ�MH�VHPDQWLNRP�VDPH�OHNVHPH��NRMD�PRCH�GD
EXGH�SHMRUDWLY�LOL�KLSRNRULVWLN��3ULPHUL�VX�aHVWR�PHWDIRULaQL��VD�OHNVLNRP
L]�CLYRWLQMVNRJ�VYHWD�

���3HMRUDWLYL�VX�SUHGRGUH_HQL�]D�LVND]LYDQMH�QHJDWLYQH�NRQRWDFLMH�

1H�PRJX�aXGRP�GD�VH�QDaXGLP�NDNR�WRJ�MXWUD�QLVDP�ED^�QLNRJ�XELOD��…�
3UYR�¬�NUDYX�VD�^DOWHUD�X�.OLQLaNRP��5HNOD�MH��®0DU^�X�VYRM�EUORJ��VWRNR
UHSDWD¯�

¬�1LMH�VDVYLP�RELaDQ�¬�UHNOD�MH�-HOHQD�
¬�.R"�¬�SLWDR�VDP�
¬�3DUWL]DQVNL�]XOXNDIHU��3RND]XMH�QHNH�OMXGVNH�RVRELQH�

=DSDCD�VH�L�aHVWD��VWLOVNL�HIHNWQD�XSRWUHED�SHMRUDWLYD�X�VOXCEL�KLSRNRU�
LVWLND��'D�EL�VH�MHGQD�OHNVHPD�VD�SHMRUDWLYQLP�]QDaHQMHP�VKYDWLOD�NDR
KLSRNRULVWLN��SUHVXGDQ�MH�NRQWHNVW�X�NRPH�VH�MDYOMD��WR�VH�QHNDGD�PRCH�YL�
GHWL�L]�VDPH�VLQWDJPH��

8WR�QDL_H�PRM�NUHWHQ��

LOL�L]�^LUHJ�NRQWHNVWD�FHORNXSQRJ�WHNVWD��DNR�MH�MDVQR�GHILQLVDQ�SR]LWLYDQ
RGQRV�JRYRUQLND�SUHPD�RQRPH�R�NRPH�VH�JRYRUL�

2NR�RVDP��RGHPR�GR�%HUPXGVNRJ�GD�YLGLPR�^WD�VH�GH^DYD�PH_X�JRVSRGRP
VWXGHQWLPD��^WR�EL�UHNR�VWDUL�ILMDNHU�

���+LSRNRULVWLFLPD�VH�SRVWLCH�L]UD]LWR�SR]LWLYQD�NRQRWDFLMD��/HNVLND�MH
QDMYH`LP�GHORP�VHPDQWLaNL�REHOHCHQD�

¬�-HO�]D�JODYL`"�¬�SLWDP�NDG�VDP�GR^OD�GR�GDKD��D�PRMD�^H`HUOHPD�SUHNOLQMH�
¬�1HPRM��-HOR��QHYROMD�WH�RGQLMHOD��QLMH�]D�CHQVND�XVWD�GD�JRYRUH�WDNYH�ULMHaL�

$�^WD�YROL^�VD�PQRP�UDGLW��WHOH�PRMH�EHOR"

.RG�KLSRNRULVWLND�VH�VDPR�MHGQRP�MDYOMD�LQYHU]LMD�]QDaHQMD��3ULPHU
MH�XMHGQR�L�GHPLQXWLY��WYRUEHQR�PDUNLUDQ�

�…��VYH�YUHPH�UD]JRYRUD�QLMHGDUHG�PH�WDM�SUD^QMDYL�aRYHaXOMDN�QLMH�SRJOH�
GDR�X�RaL�

���8�QHNLP�SULPHULPD�]QDaHQMH�MH�XVORYOMHQR�VSROMD^QMLP�aLQLRFLPD �
VUHGLQD��VWDY�NROHNWLYD��LVWRULMVNL�WUHQXWDN�PRJX�GD�RGUHGH�NRQRWDWLYQR�]QD�
aHQMH��UHFLPR�

6YL�]QDMX�GD�MH�]D�UR_HQGDQVNL�SRNORQ�MHGQRP�QHPDaNRP�RILFLUX�6WDYUD�$UD�
Q_HORYL`�SRNORQLR�VNXSRFHQ�EROR�VHUYL]�

1D�PLUX�ELVPR�VH�LVSULaDOL��D�YLGHOL�ELVWH�MR^�QH^WR�¬�GD�VWDUL�GRNWRU�ILORVRILMH
XPH�QDSUDYLWL�^SDJHWH�D�OD�ERORQMH]H�NDR�GD�VX�JD�X�%RORQML�SDVWRP�RWKUD�
QLOL�

1HRSKRGQR�MH�RGUHGLWL�NRQWHNVW�L�SR]LFLMX�SULSRYHGDaD��MHU�VH�NRQR�
WDFLMD�YUHPHQRP�PHQMD�L�PRCH�GD�SUH_H�L]�SR]LWLYQH�X�QHJDWLYQX��SULWRP
VH�SUYRELWQD�]QDaHQMVND�NRPSRQHQWD�QH�JXEL�X�SRWSXQRVWL��
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%LR�VDP�VLJXUDQ�GD�`H�SRWSXNRYQLN�2]QH��aDN�L�DNR�]QD�QH^WR�R�6WDYUL��UH`L
GD�]D�QMHJD�QLNDGD�QLMH�aXR�

=DYLVQL�aODQRYL�VLQWDJPH��SULGHYL��]DPHQLFH�L�GHWHUPLQDWLY� MHGDQ��X
UD]OLaLWRM�PHUL�XaHVWYXMX�X�L]UDCDYDQMX�VXEMHNWLYQRJ�RGQRVD�

���8SRWUHED�SULGHYD�QH�SRGUD]XPHYD�YH`X�HNVSUHVLYQRVW�X�NDWDKUH]L �
aQLP�SHULIUD]DPD��NDGD�MH�QHRSKRGDQ�RSLV��QDMaH^`H�VD�NDUDNWHULVWLaQLP�GH �
WDOMLPD�

8�DXWREXV�VH�SHQMH�MHGDQ�EUDGDWL�PRPDN�X�PDVNLUQRM�XQLIRUPL��V�WH^NLP�EUD�
XQLQJRP�]D�SURELMDQMH�RNORSQLK�YR]LOD�X�UXFL�

,VWL�MH�VOXaDM�VD�SULPHULPD�JGH�JODYQD�UHa�QRVL�NRQRWDWLYQR�]QDaHQMH�
D�DWULEXW�MH�VPH^WD�X�NRQWHNVW�

3UHWYDUDQMH�SDUWL]DQVNRJ�SDVWXYD�X�RELaQRJ�VUSVNRJ�YROD�

9H^WRP�RNX��XYHCEDQRP�]D�SRVPDWUDQMH�VHQMDaNH�-XGLWH��PRPH�RNX��DO]R�
QLMH�PRJOR�SURPD`L�VWDOQR�XYH`DYDQMH�R^WH`HQMD�QD�SUHYHOLNRM��]D�JOHGDQMH
aDN�QHSULMDWQRM�RKRORVWL�OHSH�-HOHQH�

(OHP��NDGD�VH�-HOHQLQRM�XUR_HQRM�QHVSRVREQRVWL�]D�CHQVND�SULMDWHOMVWYD�GRGD
XCDUHQR�]DQLPDQMH�NRMH�MH�]D�QMX�SRND]LYDR�SULQF�L]�SDUWL]DQVNH�EDMNH��D
WRPH�SULGH�L�-HOHQLQR�VDQMDODaNR�SUHQHEUHJDYDQMH�SULQaHYRJ�SRVWRMDQMD��…�

.DGD�JODYQD�UHa�SUHGVWDYOMD�VDPR�RGUH_HQ�SRGDWDN��L]ERURP�SULGHYD
SRVWLCH�VH�HNVSUHVLYQRVW�L�RVWYDUXMH�RGUH_HQD�NRQRWDFLMD�

7DPDQ�EHG�JDM�SRaHR�GD�GDYL�QDMV�EDEX��D�YL�YLNQXVWH�IDMURQW�

9DCQR�PX�MH�GD�QDV�OHGHQL�WDYDUL^�L]�7DVD�SRYROMQR�RFHQL�

.RG�KLSRNRULVWLND�UHWNR�GROD]L�GR�LQYHU]LMH�]QDaHQMD��DOL�VH�RQL�PRJX
NRPELQRYDWL�VD�SULGHYLPD�VXSURWQLK�VHPDQWLaNLK�GLVWLQNWLYQLK�REHOHCMD�

.UHWHQ�`XWL��D�MD�]QDP�^WD�RQGD��RGH�PRM�JROXE�XVUDQL�%LORJRUX�GD�RVYDMD�

0DWRUD�^H`HUOHPD�VH�QH�OMXWL�

�D��3ULVYRMQH�]DPHQLFH�VH�NRULVWH�]D�REHOHCDYDQMH�UR_DaNLK�L�GUXJLK
YH]D�L�X�WRP�VOXaDMX�QHPDMX�QLNDNYX�NRQRWDFLMX��0H_XWLP��SULVYRMQD�]D �
PHQLFD�]D�SUYR�OLFH��NDGD�QLMH�XSRWUHEOMHQD�GD�R]QDaL�SULSDGQRVW��YH`�EOL �
VNRVW�L�HPRWLYQX�YH]DQRVW��LPD�L]UD]LWR�SR]LWLYQX�NRQRWDFLMX�

=DPDO�GD�RERUH�VWDUFD�L�PRJ�`RSDYND�

(WR�WL�^WD�LVSDGQH�NDG�PRM�NUHWHQ�SRaQH�GD�PLVOL�

3HULIUD]H�X�aLMRM�MH�RVQRYL�PHWDIRUD�GRELMDMX�SRWSXQ�VPLVDR�WHN�XSR �
WUHERP�SULVYRMQH�]DPHQLFH��NRMD�LVWLaH�VXEMHNWLYDQ�RGQRV��,QYHU]LMRP�]D �
PHQLFH�L�LPHQLFH�SRWHQFLUD�VH�WHSDQMH�

¬�$�^WD�YROL^�VD�PQRP�UDGLW��WHOH�PRMH�EHOR"

9HRPD�UHWNR�SULVYRMQD�]DPHQLFD�]D�SUYR�OLFH�XSRWUHEOMDYD�VH�GD�EL
GRSULQHOD�SRVWL]DQMX�QHJDWLYQH�NRQRWDFLMH��=QDaHQMH�]DPHQLFH�XVORYOMHQR�MH
VHPDQWLaNLP�VDGUCDMHP�RVWDOLK�NRQVWLWXHQDWD��5Ha�MH�R�YH]L�NRMD�MH�QDPHW �
QXWD�L�QHCHOMHQD�
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.UVPDQ�SRaLQMH�GD�PU]L�L�NLQML�QD^X�VYHPR`QX�NDGURYNLQMX�

1H�]QDP�NRML�MH�VOXaDM�ELR�V�PRMLP�LVOHGQLNRP��

�E��3RND]QLP�]DPHQLFDPD�SRVWLCH�VH�QHJDWLYQD�NRQRWDFLMD��2QH�XSX�
`XMX�QD�QHNR�OLFH�SR]QDWR�JRYRUQLNX�QH�XVSRVWDYOMDMX`L�SULWRP�QLNDNYX�YH �
]X��3RVWLCH�VH�HIHNDW�GLVWDQFLUDQMD��SUH]LUD�LOL�SRGVPHKD�

®3D]L��SD�RYD�JRVSR_LFD�PH�]DLVWD�QH�PDUL��=D^WR"¯

5HFLPR�¬�VYH�YUHPH�UD]JRYRUD�QLMHGDUHG�PH�WDM�SUD^QMDYL�aRYHaXOMDN�QLMH
SRJOHGDR�X�RaL�

$��]QDWH��GUXCH�.UVPDQH��]QDWH�OL�^WD�PX�MH��RYD�RYGH��X�NULOR�JOHGH`D�®JR�
VSRMD¯�UHNOD"

7D�QDVUHWQLFD��VD�MDNLP�̂ SUDKIHOHURP��PDOR�PHQWDOQR�UHWDUGLUDQD��QLNDNR�QL�
MH�XVSHYDOD��L]PH_X�RVWDORJ��GD�]DSDPWL�LPH�/DQJKRI��L�VYDNL�SXW�JD�MH�GUX�
JDaLMH�L]JRYDUDOD�

���'HWHUPLQDWLY�MHGDQ�aHVWR�VH�SRMDYOMXMH�X�NDWDKUH]LaQLP�SHULIUD]DPD
X�IXQNFLML�aODQD��3UD`HQ�MH�QHNLP�RG�SRGDWDND�NRML�VX�NOMXaQL�]D�LGHQWLIL �
NDFLMX��QDFLRQDOQRVW��]DQLPDQMH��LOL�NDUDNWHULVWLaQLP�GHWDOMLPD�

.DGD�VDP�L]OD]LR�QDSROMH��RNR�������aDVRYD��YLGHR�VDP�NUR]�SUR]RU�NDNR
SUHG�QMLKRYX�YLOX�VWDMH�MHGDQ�QHPDaNL�DXWRPRELO�L�L]�QMHJD�L]OD]L�MHGDQ�QH�
PDaNL�RILFLU�

-HGQD�GR�JODYH�R^L^DQD�GHYRMND�L]�EROQLFH�®6YHWL�6DYD¯�X�.QLQX���…���WYU�
GLOD�MH�SR^WR�MH�SRJOHGDOD�%RJGDQRYX�VOLNX��GD�WDNDY�QLMH�SUR^DR�NUR]�QML�
KRYX�VWDQLFX�

.DGD�R]QDaDYD�MHGQRJ�L]�YUVWH��GHWHUPLQDWLY�VH�NRULVWL�]D�XVSRVWDYOMD �
QMH�QHJDWLYQH�NRQRWDFLMH�L�L]UDCDYDQMH�SRWFHQMLYDQMD�L�RPDORYDCDYDQMD�

&HOX�VXERWX�RQD�MH�SLVDOD�DXWRELRJUDILMX��D�MD�VDP�QDYRGLR�VWDOQR�QRYH
GRND]H�GD�MH�QMHQ�SRNX^DM�GRGYRUDYDQMD�MHGQRP�RELaQRP�SDUWL]DQVNRP�]X�
OXNDIHUX�SRQLCDYDMX`L�L�X]DOXGDQ�

���(NVSUHVLYQRVW�VLQWDJPH�MH�YH`D�NDGD�L�JODYQL�aODQ�L�DWULEXW�QRVH
LVWR�NRQRWDWLYQR�]QDaHQMH�

1HNL�PDWRUL�WUERQMD�]DCYDOLR�PLNURIRQ��0LOR^HYL`��EROM^HYL]DP��&YLML`��YLR�
OHQWQL�WLS��PLWVND�SUR^ORVW��XVUDQD�VDGD^QMRVW�

$�MD�VDP�X�WRP�aDVX��PODGL�PRML�SULMDWHOML��PDGD�SUHNR�VYDNH�PHUH�]D�
EH]HNQXW�-HOHQLQLP�SLWDQMHP��LSDN�VDEUDQR�SUHWSRVWDYLR�^WD�`H�OXNDYL�JHJXOD
RGJRYRULWL�

.RQRWDFLMD�VH�X�QHNLP�VOXaDMHYLPD�SRVWLCH�L�NRPELQRYDQMHP�OHNVHPD�

8�SRVHEQRM�JUXSL�SULPHUD�NRQRWDFLMD�VH�SRVWLCH�NRPELQRYDQMHP�GYHMX
OHNVHPD�NRMH�SULSDGDMX�LVWRP�OHNVLaNRP�SROMX��DOL�LPDMX�VXSURWVWDYOMHQH�VH �
PDQWLaNH�NRPSRQHQWH�

0LVOLP�VL��DNR�VDP�MD�YODVQL^WYR�PRJ�WDWH�3DQL`D��]D^WR�ELMHVQL�SDV�QH�EL�ELR
YODVQL^WYR�`D`H�0DUWL`D��NRML�VH�ERML�VLQD�NROMDaD�
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3HNDUD�SRWSXNRYQLND�NRML�MH�XELR�KLOMDGX�OMXGL�L�REOMXELR�KLOMDGX�CHQD�L�VH�
QMDaNX�SULQFH]X�VD�]UQD�JUD^ND�

1HJDWLYQD�NRQRWDFLMD�SRVWLCH�VH�L�NRPELQRYDQMHP�]DYLVQRJ�L�JODYQRJ
aODQD�NRML�SULSDGDMX�UD]OLaLWLP�OHNVLaNLP�SROMLPD��SD�MH�DSVXUGQR�GRYRGLWL
LK�X�YH]X�

3R^WR�MH�LVSUDWLOD�aRYHNROLNRJ�SHNDUD�L]�NRSDRQLaNRJ�EDaL^WD��-HOHQD�VH�YUD�
WLOD�X�VREX��

1DSRPHQH�X�YH]L�VD�SRVWL]DQMHP�YH`H�HNVSUHVLYQRVWL�

=DPHQD�MHGQLQH�PQRCLQRP�QRVL�HOHPHQW�QHJDWLYQRJ�RGQRVD��DOL��NDR
L�SHMRUDWLYL��QH�PRUD�GD�EXGH�XSRWUHEOMHQD�X�WX�VYUKX�

-D�LPDP�SRJDQ�MH]LN�L�YHOLNR�GXSH��D�]ODWQR�VUFH�LPDMX�NUHWHQL�L]�0RVODYLQH�

3RVWXSNRP�DNXPXODFLMH�YL^H�aODQRYD�VLQWDJPH�NRML�SULSDGDMX�LVWRP
OHNVLaNRP�SROMX�L�LQYHU]LMRP�DWULEXWD�L�]DPHQLFH�LVWLaH�VH�QHNR�VYRMVWYR
OLFD�R�NRPH�VH�JRYRUL��D�X�LVWR�YUHPH�R]QDaDYD�VH�VXEMHNWLYDQ�RGQRV�JR �
YRUQLND�

8�QDMJRUHP��L�PQRJR�YHURYDWQLMHP��QDUXCL`H�-HOHQX�^WR�VH�XVX_XMH�GD�SLWD
]D�_XEUH�NRODERUDFLRQLVWLaNR��NDSLWDOLVWLaNR��L]GDMQLaNR��^WD�WLMD�]QDP�NDNYR
VYH�QH�

6WDYUL�VH�SXNRYQLN��SDUWL]DQVNL��R]QD^��HM��ERJ�WH�PRORYR�¬�REUD`D�VD�YL�

8�WHNVWX�VX�RVWYDUHQL�SDUDOHOL]PL�X�NRMLPD�VX�MHGDQ�LOL�RED�aODQD�SHUL �
IUD]H��VXSURWVWDYOMHQH�MHGQD�GUXJRM�

3UHWYDUDQMH�SDUWL]DQVNRJ�SDVWXYD�X�RELaQRJ�VUSVNRJ�YROD�

7DPDQ�EHG�JDM�SRaHR�GD�GDYL�PRMX�QDMV�EDEX��D�YL�YLNQXVWH�IDMUXQW�

$QWRQRPD]LMD�PRCH�GD�EXGH�X�IXQNFLML�RVWYDULYDQMD�LJUH�UHaLPD�

9UFDORY�¬�NUXQVNL�VYHGRN�]D�aLMH�VYHGRaHQMH�YL^H�QLNRJ�QH�EROL�XYR��2VLP�
QDUDIVNL��NUHWHQD�L�PHQH��3D�XYREROQL�NUHWHQ�SLWD�

'LSO�KHP�EL�KWHR�GD�PL�GD��DOL�QHPD�GLSO�ORYX�

=DNOMXaDN

$QDOL]RP�HNVFHUSLUDQLK�SULPHUD�XWYU_HQR�MH�GD�SUL�]DPHQL�OLaQLK�LPH �
QD�JRYRUQLN�ELUD�RGUH_HQD�MH]LaND�L�VWLOVND�VUHGVWYD�NRMD�`H�PX�RPRJX`LWL
SRVWL]DQMH�SR]LWLYQH�LOL�QHJDWLYQH�NRQRWDFLMH��%LUDMX�VH�UHaL�VD�RGJRYDUDMX �
`LP�VHPDQWLaNLP�VDGUCDMHP��3HMRUDWLYLPD�VH�SRVWLCH�QHJDWLYQD�NRQRWDFLMD�
DOL�VH�X�NRQWHNVWX�aHVWR�MDYOMDMX�X�VOXCEL�KLSRNRULVWLND��+LSRNRULVWLFL�QRVH
SR]LWLYQX�NRQRWDFLMX��,QYHU]LMD�]QDaHQMD�MH�YHRPD�UHWND��DOL�VH�OHNVHPH�NR �
PELQXMX�VD�DWULEXWLPD�NRML�LPDMX�SHMRUDWLYQR�]QDaHQMH�

6HPDQWLaNL�VDGUCDM�PRCH�GD�EXGH�L�GUX^WYHQR�XVORYOMHQ�XWLFDMHP�VUH �
GLQH�L�VWDYRP�NROHNWLYD�X�RGUH_HQRP�LVWRULMVNRP�WUHQXWNX��8�RYRP
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VOXaDMX��NRQRWDFLMD�PRCH�YUHPHQRP�GD�VH�SURPHQL��DOL�VH�SUYRELWQR�]QD�
aHQMH�QH�JXEL�X�SRWSXQRVWL�

=DYLVQL�aODQRYL�WDNR_H�GRSULQRVH�XVSRVWDYOMDQMX�NRQRWDWLYQRJ�]QDaH�
QMD��,]ERURP�SULGHYD�VH�SRVWLCH�HNVSUHVLYQRVW�LOL�VH�UHa�NRMD�QRVL�NRQR�
WDFLMX�VPH^WD�X�NRQWHNVW��RVLP�X�NDWDKUH]LaQLP�SHULIUD]DPD�JGH�LPDMX
VDPR�RSLVQX�IXQNFLMX��3ULVYRMQD�]DPHQLFD�]D�SUYR�OLFH�QRVL�SR]LWLYQX
NRQRWDFLMX�NDGD�VH�QMRP�R]QDaDYD�HPRWLYDQ�RGQRV��3RND]QLP�]DPHQLFDPD
RVWYDUXMH�VH�QHJDWLYQD�NRQRWDFLMD��NDR�L�XSRWUHERP�GHWHUPLQDWLYD�® MHGDQ¯ �

.RQRWDWLYQR�]QDaHQMH�VH�RVWYDUXMH�L�NRPELQRYDQMHP�OHNVHPD�NRMH�SUL�
SDGDMX�UD]OLaLWLP�OHNVLaNLP�SROMLPD�LOL�SULSDGDMX�LVWLP�OHNVLaNLP�SROMLPD�
DOL�LPDMX�VXSURWVWDYOMHQH�VHPDQWLaNH�GLVWLQNWLYQH�NRPSRQHQWH�

/LWHUDWXUD

$TXLHQ��0��0ROLQLH��*��������'LFWLRQQDLUH�GH�UKHWRULOMXH�HW�GH�SRHWLOMXH�
3DULV��/LEUDLULH�*HQHUDOH�)UDQFDLVH��OH�/LYUH�GH�3RFKH��VWU������

%XJDUVNL��5��������8YRG�X�RS^WX�OLQJYLVWLNX��GUXJR�L]GDQMH��%HRJUDG�
1RYL�6DG��=DYRG�]D�XGCEHQLNH�L�QDVWDYQD�VUHGVWYD��=DYRG�]D�L]GDYDQMH
XGCEHQLND��VWU�����¬���

5.7�������5HaQLN�NQMLCHYQLK�WHUPLQD��GUXJR��GRSXQMHQR�L]GDQMH��%HR�
JUDG��1ROLW��VWU�����

*RUWDQ¬3UHPN��'��������2�VHPDQWLaNRM�SR]LFLML�NDR�PHVWX�UHDOL]DFLMH
MHGQH�OHNVHPH��-)�;/9,,,�%HRJUDG��,QVWLWXW�]D�VUSVNL�MH]LN��VWU����¬����

*RUWDQ�¬�3UHPN��'��������7LSRYL�L�YUVWH�UHaL��-)�/�%HRJUDG��,QVWLWXW�]D
VUSVNL�MH]LN�6$18��VWU�����¬���

*RUWDQ�¬�3UHPN��'��������2�UHJXODUQRVWL�VHPDQWLaNRJ�YDULUDQMD��-)
;/,;��%HRJUDG��,QVWLWXW�]D�VUSVNL�MH]LN�6$18��VWU����¬����

*RUWDQ�¬�3UHPN��'��������0HWDIRUD��PHWRQLPLMD�L�VLQHJGRKD�X�MH]LNX�L
VWLOX��1669'�������%HRJUDG��06&��VWU����¬����

.RYDaHYL`��0��������6WLOLVWLND�L�JUDPDWLND�VWLOVNLK�ILJXUD��GUXJR��GRSXQ�
MHQR�L]GDQMH���1LN^L`��VWU����¬���

&U\VWDO��'��������7KH�&DPEULGJH�(QF\FORSHGLD�RI�/DQJXDJH��&DPEULGJH
8QLYHUVLW\�3UHVV�����¬����

0LODQRYL`��$��������2�QHNLP�VWLOLVWLaNL�PDUNLUDQLP�WYRUEHQLP�PRGHOLPD
X�GHOX�6WHYDQD�6UHPFD��.QMLCHYQR�GHOR�6WHYDQD�6UHPFD�¬�QRYR�aLWDQMH �
1L^��&HQWDU�]D�QDXaQD�LVWUDCLYDQMD�6$18�L�8QLYHU]LWHWD�X�1L^X�L�VWXGL�
MVND�JUXSD�]D�VUSVNL�MH]LN�L�NQMLCHYQRVW�)LOL]RIVNRJ�IDNXOWHWD��VWU�����¬����

3HFR��$��6WDQRMaL`��#��������6USVNRKUYDWVNL�MH]LN��0R]DLN�]QDQMD��%HR�
JUDG��,QWHUSUHV��VWU�����

6WDQRMaL`��#��3RSRYL`��OM��0LFL`��6��������6DYUHPHQL�VUSVNL�MH]LN�L�NXOWXUD
L]UDCDYDQMD��%HRJUDG��1RYL�6DG��=DYRG�]D�XGCEHQLNH�L�QDVWDYQD�VUHGVWYD�
=DYRG�]D�L]GDYDQMH�XGCEHQLND��VWU�����¬���

6WHYDQRYL`��0��������6DYUHPHQL�VUSVNRKUYDWVNL�MH]LN�,,��%HRJUDG��1DXaQD
NQMLJD��VWU�����¬��

@RUDF��0��������������$IHNWLYQH�JUDPDWLaNH�NDWHJRULMH��6LQWDNVLaNR�¬
VWLOLVWLaNH�VWXGLMH��3UL^WLQD��)LOR]RIVNL�IDNXOWHW�X�3UL^WLQL��VWU����¬����
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1D_D�?XUL`

$QWRQRPDVLFDO�3HULSKUDVHV�LQ�6ORERGDQ�6HOHQL`±V�1RYHO
8ELVWYR�V�SUHGXPL^OMDMHP

2Q�WKH�H[DPSOH�RI�DQWRQRPDVLFDO�SHULSKUDVHV�FDQ�EH�GHPRQVWUDWHG
KRZ�LV�YHUEDOO\�UHDOL]HG�SRVLWLYH�RU�QHJDWLYH�UHJDUG�RI�VSHDNHU�WRZDUG�SHU �
VRQ�ZLWK�ZKRP��RU�DERXW�ZKRP��LV�KH�WDONLQJ��$OO�H[DPSOHV�DUH�FODVVLILHG
DFFRUGLQJ�WR�WKH�HOHPHQWV�RI�SKUDVH�WKDW�FDUU\�FRQQRWDWLYH�PHDQLQJ��7KHUH
ZDV�HQRXJK�PDWHULDO�WR�HVWDEOLVK�FRUUHODWLRQ�EHWZHHQ�ZRUG�FDWHJRU\�DQG
LWV�FRQQRWDWLYH�PHDQLQJ��H��J��ZLWKLQ�FDWHJRU\�RI�SURQRXQV��SRVVHVVLYH�SUR �
QRXQV�DUH�XVHG�WR�H[SUHVV�SRVLWLYH�FRQQRWDWLRQ�ZKLOH�GHPRQVWUDWLYH�SUR �
QRXQV�DUH�XVHG�IRU�H[WUHPHO\�QHJDWLYH��
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