
/(A(:(�1(72.6,A1,+�$8721201,+�12'86$�
>7,7$67(�#/(='(�3(5.87$120�$3/,.$&,-20�(7$12/$�²�

35(/,0,1$51,�5(=8/7$7,�

=RUDQ�$Q_HONRYL`��6QH¶DQD�.X]PL`�-DQNRYL`��,YDQ�7DYaDU��
5DGRVDY�'UDJRMHYL`�

�
�

892'�

$XWRQRPQL� QRGXVL� ^WLWDVWH� ¶OH]GH� VX� QDMaH^`H� GREUR`XGQL� WXPRUL� NRML� VH� SRMDaDQRP�
IXQNFLRQDOQRP� DNWLYQR^`X� L]GYDMDMX� RG� RNROQRJ� SDUHQKLPD�8� IXQNFLRQDOQRP� SRJOHGX� ND�
UDNWHUL^X�VH�QRUPDOQLP�YUHGQRVWLPD�WLURLGQLK�KRUPRQD�VD�LVWRYUHPHQR��QLVNR�QRUPDOQLP�
LOL�QHPHUTLYLP�YUHGQRVWLPD�76+��8�RYRP�VOXaDMX�JRYRULPR�R�QHWRNVLaQLP�RGQRVQR�SUHWRN�
VLaQLP� DXWRQRPQLP� IXQNFLRQDOQLP� WLURLGQLP� QRGXVLPD��$)71���8NROLNR� VX� YUHGQRVWL� WL�
URLGQLK� KRUPRQD� SRYL^HQH� VD� NOLQLaNLP� � PDQLIHVWDFLMDPD� KLSHUPHWDEROL]PD� R]QDaDYDPR�
LK� WRNVLaQLP�AHVWR� VH� ]D� RYDM� REOLN� DXWRQRPQLK� QRGXVD� NRULVWL� WHUPLQ� WRNVLaQL� DGHQRP�
^WR�QLMH�VDVYLP�LVSUDYQR�MHU�VYL�QRGXVL�X�KLVWROR^NRP�SRJOHGX�QLVX�DGHQRPL��6PDWUD�VH�GD�
QHWRNVLaQL�$)71�SUHGVWDYTDMX�HYROXWLYQX�ID]X�X�UD]YRMX�WRNVLaQRJ�DGHQRPD��MHU�MH�SRND]DQR�
GD�QDNRQ�SHWRJRGL^ZHJ�SUD`HZD��������QRGXVD�YH`LK�RG���FP�SRVWDMH�WRNVLaQR��������

3UHPD� SULKYD`HQLP� SULQFLSLPD� DXWRQRPQL� QRGXVL� ^WLWDVWH� ¶OH]GH� OHaH� VH� RSHUDWLY�
QR�� LOL� WHUDSLMVNRP� SULPHQRP� UDGLRDNWLYQRJ� MRGD�� ,PDMX`L� X� YLGX� GREUH� WHUDSLMVNH� HIHNWH�
RVWYDUHQH� ORNDOQRP� DSOLNDFLMRP� HWDQROD� X� SDUDWLURLGQH� DGHQRPH� NDR� L� KHSDWRFHOXODUQH�
NDUFLQRPH�NRG�FLUR]H�MHWUH��������SR^OR�VH�RG�SUHWSRVWDYNH�GD�VH�VOLaQL�HIHNWL�PRJX�SRVWL�
`L�L�NRG�$)71��0HWRGX�MH�SURPRYLVDR�/LYUDJKL�VD�VDUDGQLFLPD�������JRGLQH�������

2EMDYLR� MH� UH]XOWDWH� RYDNYRJ� QDaLQD� OHaHZD� NRG� RVDP� EROHVQLND� NRG� NRMLK� MH� L� SRUHG�
PDORJ� EURMD� DSOLNDFLMD� HWDQROD� RVWYDUHQD� UHJUHVLMD� YHOLaLQH� QRGXVD� X]� L]aH]DYDZH� DXWRQR�
PLMH�� .DVQLMD� � LVSLWLYDZD� QD� QHNROLNR� GHVHWLQD� GR� ���� LVSLWDQLND� NRML� VX� SUD`HQL� X� GX¶LP�
YUHPHQVNLP� LQWHUYDOLPD� ��� GR� �� JRG��� SRWYUGLOD� VX� GREUH� HIHNWH� OHaHZD�� .RG� PDZHJ� EURMD�
EROHVQLND� �RNR� ������ XJODYQRP� VD� WRNVLaQLP� QRGXVLPD� HIHNWL� OHaHZD� VX� L]RVWDOL��
6PDZHZH�]DSUHPLQH�QRGXVD�X�RGQRVX�QD�SRaHWQX�YHOLaLQX�L]QRVLOR�MH�����GR���������������

2YDNR� UD]OLaLWL� WHUDSLMVNL� HIHNWL� GHOLPLaQR� VH� PRJX� REMDVQLWL� aLZHQLFRP� GD� VX� X�
VWXGLMH�XNTXaLYDQL�EROHVQLFL�VD�UD]OLaLWLP�NOLQLaNR�PRUIROR^NLP�HQWLWHWLPD��VROLWDU�
QL�QHWRNVLaQL�L�WRNVLaQL�QRGXVL��NDR�L�SROLQRGR]QH�WRNVLaQH�VWUXPH���

&LT�RYRJ�UDGD�MH�GD�VH�SURFHQH�HIHNWL�SHUNXWDQH�DSOLNDFLMH�HWDQROD��3$(��X�RGDEUDQRM�
SRSXODFLML�EROHVQLND�VD�VROLWDUQLP��QHWRNVLaQLP�$)71��

'RELMHQL� UH]XOWDWL� VX� SUHOLPLQDUQL� L� SUHPD� QD^HP� VD]QDZX� RYR� VX� SUYD� LVNXVWYD� QD�
QD^LP�SURVWRULPD��

%ROHVQLFL�L�PHWRGH�

3URFHGXUD� MH� SULPHZHQD� NRG� �� EROHVQLFD� ¶LYRWQH� GREL� RG� ��� GR� ��� JRG�� �SURVHaQR� �����
JRG���� 6HOHNFLMD� EROHVQLND� REDYTDQD� MH� X� WRNX� UXWLQVNRJ�� DPEXODQWQR�SROLNOLQLaNRJ� UDGD�
SR� VOHGH`LP� NULWHULMXPLPD�� NOLQLaNL�� SDOSDWRUQR� VROLWDUQL� QRGXV� X� ^WLWDVWRM� ¶OH]GL��
VFLQWLJUDIVNL��7F���P���QRGXV�VH�LQWHQ]LYQLMH�SULND]XMH�L�GHOLPLaQR�LOL�SRWSXQR�VXSULPL�
UD�SDUDQRGDOQR�WNLYR��1D�RVQRYX�YUHGQRVWL�WLURLGQLK�KRUPRQD�L�76+�LVNTXaLYDQL�VX�RQL�VD�
WRNVLaQLP� QRGXVLPD�� 8OWUDVRQRJUDIVNLP� SUHJOHGRP� GHILQLVDQL� VX� REOLN�� YHOLaLQD�� (+2�
VWUXNWXUD��RGQRV�VD�RNROQLP�SDUHQKLPRP�D�VWHSHQ�YDVNXOR]QRVWL�RGUH_LYDQ�NRUL^`HZHP�GX�
SOH[�VNHQD�VD�FRORU�'RSSOHURP��9ROXPHQ�QRGXVD�L]UDaXQDYDQ�MH�SR�IRUPXOL�]D�RYRLG�π���[�$�[�%�[�
&��$��NUDQLR�NDXGDOQL��%��DQWHUR�SRVWHULRUQL��&��PHGLR�ODWHUDOQL�GLMDPHWDU�QRGXVD��L�L]UD�



¶DYDQ�X�PLOLOLWULPD��&LWROR^NRP�DQDOL]RPD�DVSLUDWD�L]�QRGXVD�LVNTXaLYDQD�MH�PRJX`QRVW�
PDOLJQLWHWD�� 6YLP� EROHVQLFLPD� REMD^ZHQ� MH� QDaLQ� L]YR_HZD� L� FLT� OHaHZD� D� X� VWXGLMX� VX�
XNTXaHQL�VDPR�RQL�NRML�VX�GDOL�SULVWDQDN��

3URFHGXUD�

=D� HKRWRPRJUDIVNX� SURFHQX� L� NRQWUROX� DSOLNDFLMH� NRUL^`HQ� MH� XOWUD]YXaQL� DSDUDW�
+HZOHW�3DFNDUG�VD�OLQHDUQRP�VRQGRP�����0+]�NRMD�MH�SUHNULYDQD�VWHULOQLP�SUHNULYDaHP��'H]�
LQIHNFLMD� NR¶H� REDYTDQD� MH� QD� XRELaDMHQ� QDaLQ�� 6WHULOQL�� ���� HWDQRO� �� SULSUHPTHQ� L� QD�
SRJRGDQ� QDaLQ� SDNRYDQ� X� JDOHQVNRM� ODERUDWRULML� QD�90$�� DSOLNRYDQ� MH� LJORP� SURPHUD���*��
$ONRKRO�MH�DSOLNRYDQ�EH]�ORNDOQH�DQHVWH]LMH�L�VHGDFLMH�SRG�QHSRVUHGQRP�XOWUD]YXaQRP�NRQ�
WURORP� NRUL^`HZHP� SRVWXSND� VORERGQH� UXNH��dIUHH�KDQGq��� .ROLaLQD� DSOLNRYDQRJ� HWDQROD� X�
MHGQRM�VHDQVL�QLMH�ELOD�XQDSUHG�RGUH_HQD�YH`�MH�DSOLNRYDQR�GRN�VH�QH�SRVWLJQH�SHUIX]LMD�ED�
UHP� ���� YLGTLYH� SRYU^LQH� QRGXVD�� 1DNRQ� ]DYU^HQH� DSOLNDFLMH� EROHVQLN� MH� QHSRVUHGQR� SUD�
`HQ� � MR^� VDW� YUHPHQD�� 3RVWXSDN� MH� SRQDYTDQ� X� LQWHUYDOLPD� RG� QHGHTX� GDQD� GRN� VH� QH� LVSXQH�
VOHGH`L� NULWHULMXPL�� UHJUHVLMD� YHOLaLQH� QRGXVD� RG� QDMPDZH� ����� ELWQR� L]PHQL� ZHJRYD� HKR�
VWUXNWXUD��L]aH]DYDMX�UDQLMD�KLSRHKRJHQD�SRTD�L�GRN�VH�FRORU�'RSSOHURP�YL^H�QH�YLGL�QL�MHGDQ�
HNVSRQLUDQL�NDSLODU�XQXWDU�QRGXVD��$SOLNDFLMH�VX�REDYTDQH�DPEXODQWQR��

(IHNWH�VPR�SURFHZLYDOL�SRQDYTDZHP�VFLQWLJUDILMH��7F���P��^WLWDVWH�¶OH]GH�X�SHUL�
RGX�GR�PHVHF�GDQD�SR�]DYU^HWNX�SURFHGXUH��7����7����76+�L�7J�RGUH_LYDQL�VX�SUH��SRVOH�NDR�L�
��L����PHVHFL�SR�]DYU^HWNX�SURFHGXUH�]DMHGQR�VD�(+2�NRQWURORP�YHOLaLQH�L�VWUXNWXUH�QRGX�
VD���

=D� RFHQX� XVSH^QRVWL� OHaHZD� SULKYDWDQ� MH� VFLQWLJUDIVNL� QDOD]� QD� NRPH� VH� X� FHOLQL�
SULND]XMH�UDQLMH�VXSULPLUDQR�SDUDQRGDOQR�WNLYR��6OLND�����

6OLND����6FLQWLJUDIVNL�QDOD]�SUH�L�QDNRQ�XVSH^QRJ��OHaHZD�SHUNXWDQRP�DSOLNDFLMRP�HWD�
QROD�
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5H]XOWDWL�

.RG�VYLK�EROHVQLND��YUHGQRVWL�7���L�7���SUH�OHaHZD�ELOH�VX�X�UDVSRQX�QRUPDOQLK�YUHG�
QRVWL�GRN�VX�YUHUGQRVWL�76+�ELOH�VXEQRUPDOH��1DNRQ�]DYU^HWND�SURFHGXUH�L�WRNRP�NDVQLMHJ�
SUD`HZD�GROD]L�GR�EODJRJ�SDGD�NRQFHQWUDFLMH�WLURLGQLK�KRUPRQD��NRML�QLMH�VWDWLVWLaNL�]QD�
aDMDQ��GRN�76+�SRND]XMH�]QDaDMDQ�SRUDVW�NRQFHQWUDFLMH�^WR�VH�RGU¶DYD�GR�NUDMD�SUD`HZD�X�QD�
UHGQLK�JRGLQX�GDQD��7LUHRJOREXOLQ��SRND]XMH�EODJ�SRUDVW�QD�NUDMX�SURFHGXUH�VD�NDVQLMLP�SD�
GRP�NRQFHQWUDFLMH�NRMD�QLMH�VWDWLVWLaNL�]QDaDMQD��7DEHOD�����

7DEHOD����3RND]DWHTL�IXQNFLMH�^WLWDVWH�¶OH]GH�SUH�L�QDNRQ�]DYU^HQRJ�OHaHZD�
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� 3�������X�RGQRVX�QD�YUHGQRVW�SUH�DSOLNDFLMH�
�
�1DMPDZL�QRGXV�LPDR�MH�]DSUHPLQX�������PO�D�QDMYH`L�������PO�SURVHaQR����������PO�GD�EL�

VH��QD�NUDMX�SURFHGXUH�UDVSRQ�YROXPHQD�NUHWDR�RG�������GR������PO��SURVHaQR�����������PO�^WR�
SUHGVWDYTD�UHJUHVLMX�YHOLaLQH�RG��������GR���������>HVW�PHVHFL�SR�SUHVWDQNX�OHaHZD�XRaD�
YD�VH�GDTD�UHJUHVLMD�YHOLaLQH�QRGXVD�NRML�NRG�MHGQH�EROHVQLFH�SRWSXQR�L]aH]DYD��D�QDNRJ�JR�
GLQX�GDQD�MR^� MHGQD�EROHVQLFD�RVWDMH�EH]�YLGTLYRJ�QRGXVD��'LQDPLND�UHJUHVLMH�YHOLaLQH�QR�
GXVD�SULN]DQD�MH�QD�*UDILNRQX�����

*UDILNRQ����
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3URVHaQH�YUHGQRVWL�]DSUHPLQH�QRGXVD�WRNRP�JRGLQX�GDQD�SUD`HZD���

�
8�SHULRGX�SUD`HZD�RG�JRGLQX�GDQD�QL�NRG�MHGQH�EROHVQLFH�QLMH�GR^OR�GR�UHFLGLYD�QLWL�

SRMDYH�QRYLK�QRGXVD��
$ONRKRO� MH� DSOLNRYDQ� X� �� GR� �� VHDQVL� ]DYLVQR� RG� YHOLaLQH� QRGXVD� X� NROLaLQL� RG� ���� GR�

����PO�PO�WNLYD���SURVHaQR������PO�PO��^WR�MH�]DYLVLOR�RG�YHOLaLQH�QRGXVD�L�VWHSHQD�YDVNXOR�
]QRVWL�� 6FLQWLJUDIVNL�� NRG� VYLK� MH� QD� NUDMX� SURFHGXUH� GR^OR� GR� SRWSXQRJ� SULND]LYDZD�
SUHWKRGQR� VXSULPLUDQRJ� SDUDQRGDOQRJ� WNLYD�� ^WR� MH� NRUHOLUDOR� VD� SRUDVWRP�76+� L� L]aH]D�
YDZHP�YDVNXOR]QRVWL�X�QRGXVX�PHUHQR�FRORU�'RSSOHURP���

'LVNXVLMD�

�����,]ERU�PRGHOD�OHaHZD�WRNVLaQLK�QRGXVD�X�^WLWDVWRM�¶OH]GL�RSUHGHTHQ�MH�QHNLP�NOL�
QLaNR�PRUIROR^NLP� � NDUDNWHULVWLNDPD� EROHVWL� �VWDURVW�� SRO�� YHOLaLQD� QRGXVD�� IXQNFLR�
QDOQR� VWDZH� ^WLWDVWH� ¶OH]GH�� RS^WHJ� ]GUDYVWYHQRJ� VWDZD� LWG��� L� VDGU¶DQ� MH� X�RNYLUX� WUL� VX�
SURWVWDYTHQD�VWDYD���

�����3ULPHQD�DQWLWLURLGQRK�OHNRYD�QHPD�RSUDYGDZD�MHU�SR�SUHVWDQNX�OHaHZD�QHPLQRYQR�
GROD]L� GR� UHFLGLYD� EROHVWL�� 0R¶H� VH� SULKYDWLWL� MHGLQR� NDR� PRJX`QRVW� SUHRSHUDWLYQH� SUL�
SUHPH���

�����2SHUDWLYQR� OHaHZH� MH� SRX]GDQR� L� HILNDVQR�� ,]OHaHZH� VH� RELaQR� SRVWL¶H� OREHNWR�
PLMRP������aLPH�VH�EU]R�L�WUDMQR�UH^DYD�KLSHUWLUHR]D�VD�PDOLP��UL]LNRP�]D�SRVWRSHUDWLYQX�
KLSRWLUHR]X��7LPH�MH�UL]LN�RG�SRQRYQLK�NDUGLMDOQLK�NRPOLNDFLMD�SUDNWLaQR�HOLPLQLVDQ��6D�
GUXJH�VWUDQH��RSHUDFLMRP�VH�LVWRYUHPHQR�UH^DYDMX�HYHQWXDOQR�PDOLJQL�QRGXVL��2SHUDFLMD�VH�
SUHSRUXaXMH�NRG�RVRED�POD_LK�RG����JRGLQD�VD�QRGXVLPD�YH`LP�RG���FP�X�SURPHUX��,DNR�UHWNR��
QDNRQ�RSHUDFLMH�RSLVXMX�VH�NRPSOLNDFLMH�NDR�^WR�VX�SDUDOL]D�JODVQLFD��KLSRSDUDWLURLGL]DP�
L� KLSRWLUHR]D� ��������� ,� SRUHG� PDORJ� UL]LND�� L]YHVWDQ� EURM� EROHVQLND� MH� QH� SULKYDWD� ]ERJ�
VWUDKD�RG�VDPH�RSHUDFLMH�NDR�L�L]�HVWHWVNLK�UD]ORJD���



7HUDSLMVND� SULPHQD� UDGLRDNWLYQRJ��5$�� MRGD� MH� SRX]GDQ� L� MHIWLQ� QDaLQ� OHaHZD�� 5H]HU�
YLVDQ�MH�]D�VWDULMH�EROHVQLNH�L�RQH�NRG�NRMLK�EL�DQHVWH]LMD�SUHGVWDYTDOD�RS^WH�]GUDYVWYHQL�
UL]LN�� 1HGRVWDWDN� MH� YHOLND� XaHVWDORVW� KLSRWLUHR]H� NRMD� UDVWH� VD� YUHPHQRP� L� SURFHZXMH� VH�
QD�����OHaHQLK�QDNRQ����JRGLQD�������8�VOXaDMHYLPD�NDGD�MH�QRGXV�L]UD]LWR�MRGRDYLGDQ��RSLVX�
MX�VH�L�SUROD]QH�SDUH]H�JODVQLFD�L�KLSRSDUDWLURLGL]DP�����������D�NRG�SRMHGLQLK�EROHVQLND�L�
LQGXNFLMD�*UDYHV�RYH� EROHVWL� ������ 8NROLNR� MH� UHJUHVLMD� YHOLaLQH� QRGXVD� FLT� OHaHZD�� RQ� QL�
NDGD� QLMH� SRWXQR� SRVWLJQXW�� ,� SRUHG� WRJD� ^WR�5$� MRG� LPD� GRPLQDQWQR� ������β�HPLVLMX�� ]ERJ�

SULGUX¶HQRJ� γ� ]UDaHZD� �RNR� ����� SRVWRML� UL]LN� RG� LQGXNFLMH� PDOLJQLWHWD� X� SDUDQRGDOQRP�
WNLYX�� 3RVWRMH� L]YH^WDML� NRML� XND]XMX� GD� 5$� MRG� LQGXNXMH� PDOLJQLWHW� GRMNH� ����� �� PDGD� LPD�
DXWRUD� NRML� QHJLUDMX� RYDNYX� PRJX`QRVW� ������ 6NRUD^ZH� VWXGLMH� XND]XMX� QD� SRYH`DQX� XaHVWD�
ORVW� NDUFLQRPD� ¶HOXFD� � QDURaLWR� NRG� RVRED� POD_LK� RG� ��� JRGLQD�� PDGD� NDUFLQRJHQL� HIHNDW�
QLMH�SRWYU_HQ�NRG�VYLK��������

8� SRJOHGX� OHaHZD� QHWRNVLaQLK� $)71� SRVWRMH� EURMQD� QHVODJDZD� D� SUHGOR¶HQL� WHUDSLM�
VNL�SRVWXSFL�NUH`X�VH�X�UDVSRQX�RG�SUHSRUXNH�]D�NOLQLaNLP�SUD`HZHP�GR�SULPHQH�YH`�QDYH�
GHQLK�SRVWXSDND�RSHUDWLYQRJ�OHaHZD�RGQRVQR�WHUDSLMVNH�SULPHQH�5$�MRGD���

3RERUQLFL� NOLQLaNRJ� SUD`HZD� VYRM� VWDY� ]DVQLYDMX� QD� aLZHQLFDPD� GD� PDOL� SURFHQDW�
$)71�HYROXLUD�X�WRNVLaQH�NDR�L�WR�GD�MH�PRJX`QRVW�PDOLJQLWHWD�L]X]HWQR�PDOD������

6YH�MH�YL^H�GRND]D�GD�$)71�EH]�RE]LUD�QD�RaXYDQX�JOREDOQX�IXQNFLMX�^WLWDVWH�¶OH]GH�
]ERJ� VXSULPLUDQRJ� 76+� SUHGVWDYTDMX� UL]LN� ]D� SRMDYX� L� SRJRU^DZH� NDUGLMDOQLK� VPHWZL� L�
RVWHRSRUR]H�QDURaLWR�NRG�VWDULMLK�������

5L]LN�VH�QDURaLWR�XYH`DYD�QDNRQ�SULPHQH�MRGQLK��NRQWUDVWQLK�VUHGVWDYD�LOL�OHNRYD�NR�
ML� VDGU¶H� MRG� �$PLRGDURQ�� HNVSHNWRUDQVL� ������ ,PD� L� PL^THZD� GD� QHWRNVLaQL� $)71� SRND]XMX�
SLNRYH� X� OXaHZX� NRMH� UXWLQVNLP� PHUHZHP� WLURLGQLK� KRUPRQD� QH� SUHSR]QDMHPR� ������ 1DYHGH�
QH�aLZHQLFH�QDPH`X�SRWUHEX�OHaHZD�L�QHWRNVLaQLK�$)71�JGH�MH�3$(���LPD�VH�XWLVDN��QDMERTL�
L]ERU�� 1DMSUH�� NDNR� MH� YH`� QDYHGHQR�� SRND]DQL� VX� GREUL� WHUDSLMVNL� HIHNWL� NRG� OHaHZD� SDUD�
WLURLGQLK� DGHQRPD� L� KHSDWRFHOXODUQLK� NDUFLQRPD�� =DWLP�� VDYUHPHQL� XOWUD]YXaQL� DSDUDWL�
LPDMX�PRJX`QRVW�GD�SUHFL]QLMH�VDJOHGDMX�VWUXNWXUX�QRGXVD��SUDWH�SR]LFLMX�LJOH�L�GLVWULEXFL�
MX�DSOLNRYDQRJ�HWDQROD�X�UHDOQRP�YUHPHQX��3RND]DQR�MH�GD�VH�HWDQRO�QDNRQ�DSOLNDFLMH��GLIX�
]LMRP�SUDYLOQR�UDVSRUH_XMH�XQXWDU�QRGXVD��L]D]LYD�GHKLGUDFLMX�`HOLMD��GHQDWXUDFLMX�SURWHL�
QD� �� YHQVNH� PLNURWURPER]H� L� NRDJXODFLRQX� QHNUR]X� QDNRQ� aHJD� NDVQLMH� QDVWDMH� ILEUR]D� ������
3DUDQRGDOQR� WNLYR� MH� SR^WH_HQR� MHU� MH� SRND]DQR� GD� HWDQRO� RVWDMH� XQXWDU� QRGXVD�� 2YR� MH� SR�
WYU_HQR� L� NRG� QD^LK� EROHVQLND�� 1L� NRG� MHGQRJ� QLMH� XWYU_HQR� SULVXVWYR� DONRKROD� X� NUYL� QH�
SRVUHGQR�QDNRQ�DSOLNDFLMH��

3URFHGXUD�MH�GREUR�SULKYD`HQD�NRG�EROHVQLND�EH]�RE]LUD�QD�SUROD]DQ�ERO�L�SHaHZH�QD�
PHVWX�DSOLNDFLMH��1HND�LVNXVWYD�R�L]YR_HZX�SURFHGXUH�PRJX�ELWL�RG�NRULVWL��.RG�QRGXVD�OR�
NDOL]RYDQLK� X� SRVWHULRUQRP� VHJPHQWX� ¶OH]GH�� X� EOL]LQL� ODULQJHDOQRJ� QHUYD� SRVHEQR� VH� YR�
GLOR�UDaXQD�R�PRJX`QRVWL�LVWLFDZD�DONRKROD�X�SUDYFX�QHUYD��5DQL�SRND]DWHT��NDR�SR�SUDYL�
OX�� ELR� MH� RVH`DM� R^WURJ� EROD� NRML� ]UDaL� X� GRZX� YLOLFX� L� XYR�� 8NROLNR� EL� VH� GHVLOR� GD� YUK�
LJOH� SUH_H� SRVWHULRUQX� JUDQLFX� QRGXVD�� LJOD� EL� VH� YDGLOD� L� SXQNFLMD� SRQDYTDOD� X� L]PHZH�
QRP� SUDYFX� ]ERJ� PRJX`QRVWL� LVWLFDZD� DONRKROD� NUR]� YH`� VWYRUHQL� XERGQL� SXW�� 'R� RYRJ� ]D�
NTXaND�GR^OR�VH�QD�RVQRYX�]DSD¶DZD�GD�MH�ERO�QDMLQWHQ]LYQLML�X�PRPHQWX�L]YODaHZD�LJOH�ND�
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