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� 'D�EL�VH�]DSRþHOD�QRUPDOQD�HNVSORDWDFLMD�EDQND�RGQRVQR�L]�QMHJD�SULPDUQLK�
EORNRYD��SRWUHEQR�MH�QD�EDQNX�LPDWL�EDU�GYLMH�VORERGQH�YHUWLNDOQH�ERþQH�VWUDQLFH��1D�
PMHVWLPD� JGMH� MH� þHOR� HWDåH� MHGLQD� VORERGQD� VWUDQD�� GUXJX� YHUWLNDOQX� VORERGQX�
SRYUãLQX� WUHED� RVWYDULWL� L]UDGRP� XVMHND� �� NDQLåHOH��2WYDUDQMH� XVMHND� ELR� MH� L� RVWDR�
LPSHUDWLY� SUDYRYUHPHQH� L� VYUKRYLWH� SULSUHPH� L� UDVWYDUDQMD� NDPHQRORPD�� MHU� VH�
QMHJRYRP� L]UDGRP� RWYDUDMX� GYD� RGYRMHQD� EDQND� �VOLND� ������ RPRJXþXMXüL� WDNR�
MHGQRVWDYQX�L�LVWRYUHPHQX�HNVSORDWDFLMX�QD�RED�EDQND��2WYDUDQMHP�XVMHND�SRVWLåH�VH�
HILNDVQR� UDVWYDUDQMH� OHåLãWD� V� YHOLNLP� EURMHP� UDGLOLãWD�� ãWR� JDUDQWLUD� NRQWLQXLUDQX�
LQWHQ]LYQX�SURL]YRGQMX��
� 3ULMH�SRþHWND�SULSUHPQLK�UDGRYD�SRWUHEQR�MH�GREUR�SURXþLWL�SXNRWLQVNL�VXVWDY�
L� SUHPD� UDVSRUHGX� SXNRWLQH� XWYUGLWL� SUDYDF� SLOMHQMD� L� HNVSORDWDFLMH� EORNRYD��
2WYDUDQMHP� QDVODJD� IRUPLUDWL� UDGQR� þHOR� V� UDGQLP� SODWRRP�� 9LVLQD� HWDåD� RYLVL� R�
VWUXNWXUQRP�VNORSX�L�JHRPRUIRORãNLP�]QDþDMNDPD�OHåLãWD��DOL�L�R�PHWRGL�HNVSORDWDFLMH�
WHKQRORJLML�UDGD�L�NRULãWHQLP�VWURMHYLPD��
� 3ULPMHQRP� GLMDPDQWQH� åLþQH� SLOH� RPRJXüHQR� MH� YLãHVWUXNR� EUåH�
QDSUHGRYDQMH�� X� RGQRVX� QD� SULMDãQMH� NODVLþQH� PHWRGH� HNVSORDWDFLMH�� ãWR� ]DKWLMHYD�
EODJRYUHPHQH� SULSUHPH� QDUHGQLK� SRORåDMD� EDQDND�� 2WYDUDQMHP� ERþQLK� YHUWLNDOQLK�
SRYUãLQD�X�EDQNX�RPRJXüDYD�VH�UDG�SLOD�V�RSWLPDOQLP�NDSDFLWHWRP�SLOMHQMD��=DWR�MH�
SRWUHEQR�QD�VYDNRM�HWDåL��D�X�GREUR�UD]YLMHQLP�NDPHQRORPLPD�LK�LPD�EDU� WUL�� UDGLWL�
SULSUHPQH�XVMHNH�L�WR�SR�QHNROLNR�QMLK�]D�RWYDUDQMH�ãWR�YLãH�ERþQLK�VWUDQD�QD�VYDNRM�
HWDåL��NDNR�EL�VH�GRELR�ãWR�UD]YLMHQLML�NDPHQRORP��
� 5DQLMLP�QDþLQRP�L]UDGH�XVMHND�GMHORPLþQR�SLOMHQMHP�L�PLQLUDQMHP��XVMHFL�VX�
VH� RWYDUDOL� X� GLMHORYLPD� OHåLãWD� LVSUHVLMHFDQLP� SXNRWLQDPD�� RGQRVQR� WDPR� JGMH� MH�
VODELMD�NYDOLWHWD�NRULVQH�VWLMHQH�� MHU�VX�RWNRSQL�JXELFL�SUL� WLP�UDGRYLPD�YHOLNL��SD�VH�
QDVWRMDOR�ãWR�PDQMH�RãWHWLWL�]GUDYX�VWLMHQX��,]�WDNR�³RWSXFDQLK´�XVMHND�RVWYDULYDOD�VH�
VDPR�PLQLPDOQD�SURL]YRGQMD�EORNRYD��YLVLQD�XVMHND�MH�ELOD�RJUDQLþHQD��D�RWYDUDQMH�MH�
WUDMDOR�YLãH�PMHVHFL��
� 3ULPMHQRP� GLMDPDQWQH� åLþQH� SLOH� L� ODQþDQH� VMHNDþLFH� SRVWXSDN� RWYDUDQMD�
XVMHND� MH� SRMHGQRVWDYOMHQ� L� XEU]DQ�� D� YLVLQD� GXåLQD� L� ãLULQD� XVMHND� SRGUH XMH� VH�
VWYDUQLP�SRWUHEDPD�X�NDPHQRORPX��8VMHN�VH�RWYDUD�SLOMHQMHP�L�YD HQMHP�NYDOLWHWQR�
REOLNRYDQLK�EORNRYD��1MHJRY�SRORåDM��WM��UDGRYL�RWYDUDQMD�L]YRGH�VH�GLUHNWQR�X�PDVL�
]GUDYH�NRULVQH�VWLMHQH��MHU�VX�RWNRSQL�JXELFL�L]�RYLK�SULSUHPQLK�UDGRYD�L]MHGQDþHQL�V�
JXELFLPD�SUL� UHGRYQRM�HNVSORDWDFLML� L�SUHGVWDYOMDMX�XVWYDUL�RGUH HQL�REOLN�GRELYDQMD�
EORNRYD��
� 8VMHN�VH�L]UD XMH�RNRPLWR�QD�þHOR�UDGLOLãWD�NRML�WDNR�RVORED D�SURGXNWLYQL�VORM�
V�WUL�PH XVREQR�RNRPLWH�SRYUãLQH��8VMHN�PRUD�ELWL�GRYROMQR�ãLURN��PLQ����GR�����P��
GD�RVLJXUD�QHVPHWDQ�XOD]�L�UDG�PHKDQL]DFLMH�L�GRYROMQR�GXJ�GD�GXåLQD�RWNRSQH�IURQWH�
RVLJXUD�QHVPHWDQX�UHGRYQX�SURL]YRGQMX��âLULQD�þHOD�XVMHND�PRUD�ELWL�YHüD�RG�ãLULQH�
NUDMD�WDNR�GD�XVMHN�GRELMH�WUDSH]QL�REOLN�UDGL�ãWR�ODNãHJ�L]YODþHQMD�EORNRYD�L]�QMHJD��
âLULQD�XVMHND�RG�XOD]D�SUHPD�NUDMX�VH�VPDQMXMH��
� 3ULPMHQMLYDOL� VX� VH� UD]QL� QDþLQL� L]UDGH� XVMHND� RYLVQR� R� VWXSQMX� UD]YRMD�
WHKQRORJLMH� GRELYDQMD� NDPHQLK� EORNRYD�� 1DMVWDULML� QDþLQ� ELOD� MH� L]UDGD� NDQDOD� W]Y��
SDãDULQD�� UXþQLP� DODWLPD�� =DWLP� VH� NRULVWLR� HNVSOR]LY� X]� QDMSULMH� UXþQR� D� SRWRP�
SQHXPDWVNR� EXãHQMH�� %XãHQMH� SQHXPDWVNLP� þHNLüLPD� WH� FLMHSDQMH� VWLMHQH� VMHNDþHP�
GDOMQMD� MH� ID]D� L]UDGH� XVMHND��+HOLNRLGDOQD� åLþQD� SLOD� GRQLMHOD� MH� ]QDWQD� RODNãDQMD� L�
XQDSUH HQMD�SUL�L]UDGL�XVMHND��.RULãWHQH�VX�UD]QH�PHWRGH�L]UDGH�XVMHND�WRP�SLORP��D�
QDMþHãüH�MH�SLOMHQ�UH]�V�MHGQH�L�GUXJH�VWUDQH�XVMHND��D�LVSLOMHQD�PDVD�VH�RGVWUDQMLYDOD�
UD]QLP�VUHGVWYLPD�QDMþHãüH�HNVSOR]LYRP��.DVQLMH�VH�V�KHOLNRLGDOQRP�SLORP�XVSMHOR�



L]UD LYDWL� XVMHN�SLOMHQMHP�VD� VYH� þHWLUL� VWUDQH�X� ]GUDYRM� VWLMHQVNRM�PDVL��3ULPMHQRP�
GLMDPDQWQH� åLþQH� SLOH� RWYRULOH� VX� VH� QRYH� PRJXüQRVWL� L]UDGH� XVMHND� QDMSULMH� X�
NRPELQDFLML�V�KHOLNRLGDOQRP�åLþQRP�SLORP��D�SRWRP�VDPRVWDOQR�X]�NRULãWHQMH�UD]QH�
SRPRüQH�RSUHPH��,]X]LPDQMHP�NODVLþQH���KHOLNRLGDOQH�SLOH�L]�NDPHQRORPD�RWSDGDMX�
L� UD]QH� PHWRGH� L� PRJXüQRVWL� L]UDGH� XVMHND� WRP� SLORP� SD� VH� WH� PHWRGH� QLWL� QH�
SULND]XMX��
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� 3ULPMHQRP� ODQþDQH� VMHNDþLFH� L� GLMDPDQWQH� åLþQH� SLOH� SRVWXSDN� RWYDUDQMD�
XVMHND�MH�SRMHGQRVWDYOMHQ�L�YLãHVWUXNR�XEU]DQ�D�GLPHQ]LMH�VH�PRJX�SRGUHGLWL�SRORåDMX�
L�WLSX�NDPHQRORPD��
� 1D� VOLFL� ����� SULND]DQD� MH� SULQFLSMHOQD� VKHPD� RWYDUDQMD� XVMHND� SLOMHQMHP� V�
GLMDPDQWQRP�åLþQRP�SLORPD�X�NRPELQDFLML�V�ODQþDQRP�VMHNDþLFRP��3R�RYRM�PHWRGL�
RWYDUDQMD�XVMHND�KRUL]RQWDOQL�UH]�VH�SLOL�ODQþDQRP�VMHNDþLFRP��D�YHUWLNDOQL�VWUDåQML�L�
GYD� ERþQD� GLMDPDQWQRP� åLþQRP� SLORP�� /DQþDQRP� SLORP� VH� LVSLOL� KRUL]RQWDOQL� UH]�
GXELQH�GR���P�RYLVQR�R�GXåLQL� UXNH� ODQþDQH�VMHNDþLFH��7R� MH�XMHGQR�GHEOMLQD�EORND�
NRML� VH� GRELYD� L]� XVMHND�� %XãLOLFRP� �VRQGRP�� VH� L]EXãH� GYLMH� YHUWLNDOQH� EXãRWLQH�
�$$¶�L�%%¶��NRMH�VH�VSDMDMX�V�UH]RP��D�V�NRMLPD�MH�RELOMHåHQD�VWUDåQMD�VWUDQD�EORND��
6SDMDQMHP� EXãRWLQD� V� UH]RP� RPRJXüHQR� MH� SLOMHQMH� ERþQLK� YHUWLNDOQLK� L� VWUDåQMHJ�
YHUWLNDOQRJ�UH]D�GLMDPDQWQRP�åLþQRP�SLORP��6�RVQRYQRJ�UDGQRJ�SODWRD�LVSLOL�VH�SUYL�
YHUWLNDOQL�UH]�SURYODþHQMHP�åLFH�NUR]�EXãRWLQX�$$¶�L�KRUL]RQWDOQL�UH]�RG�VMHNDþLFH��D�
GUXJL�QD�LVWL�QDþLQ�SURYODþHQMHP�åLFH�NUR]�EXãRWLQX�%%¶��6WUDåQML�YHUWLNDOQL�UH]�VH�SLOL�
WDNR HU� V�GLMDPDQWQRP�åLþQRP�SLORP� WDNR�GD� VH� åLFD�SURYXþH�NUR]�REMH� EXãRWLQH� L�
KRUL]RQWDOQL� UH]��D�SLOD�SRVWDYL�QD�JRUQMX�HWDåX��'LMDPDQWQD�åLFD�VH� WDNR HU�]DWYDUD�
SR�PHWRGL�SHWOMH��DOL�VH�X]�WR�NRULVWL�SRPRüQL�YRGHüL�NRWDþ��X]�EXãRWLQX�%%¶��SUHNR�
NRMHJ� VH� YRGL� åLFD� GR� SRJRQVNRJ� NRWDþD� WUHQMD�� 3RPRüQL� NRWDþ� XVPMHUDYD� åLFX� QD�
SRJRQVNL�NRWDþ�L�XMHGQR�VSULMHþDYD�SLOMHQMH�QHSRWUHEQH�SRYUãLQH��
� 6KHPDWVNL� SULND]� SR� ID]DPD� L]UDGH� XVMHND� NRPELQLUDQRP� SULPMHQRP�
GLMDPDQWQH�åLþQH�SLOH�L�ODQþDQH�VMHNDþLFH�SULND]DQ�MH�L�QD�VOLFL������
� 2YDM� ãDEORQVNL� QDþLQ� RWYDUDQMD� XVMHND� PRGLILFLUD� VH� RYLVQR� R� SULOLNDPD� X�
NDPHQRORPX�� QDVWRMHüL� ãWR� HNRQRPLþQLMH� GRELWL� SULPDUQH�� D� SRWRP� NRPHUFLMDOQH�
EORNRYH�RSWLPDOQLK�GLPHQ]LMD�X]�ãWR�YHüH�LVNRULãWHQMH�VWURMHYD��'LPHQ]LMH��SRYUãLQH��
UH]RYD� ELUDMX� VH� RYLVQR� R� VWUXNWXUQRP� VNORSX� VWLMHQVNH� PDVH�� DOL� L� R� RSWLPDOQLP�
SRYUãLQDPD� SLOMHQMD� SRMHGLQLK� VWURMHYD�� NDNR� EL� VH� L]EMHJOR� þHVWR� SUHPMHãWDQMH�
VWURMHYD�� RGQRVQR� ãWR� MH� YLãH� PRJXüH� VPDQMLR� QHSURGXNWLYQL� UDG�� 2YD� VH� PHWRGD�
NRULVWL� NDG� MH� JRG� WR� PRJXüH� RWYDUDMXüL� XVMHN� X� ]GUDYRM� VWLMHQVNRM� PDVL� L� XMHGQR�
YDGHüL� EORNRYH� NDR� L� SUL� HNVSORDWDFLML� L]YDQ� XVMHND��2YDM� QDþLQ� L]UDGH� XVMHND� GDMH�
YLVRN� VWXSDQM� LVNRULãWHQMD� VWLMHQVNH� PDVH�� UDFLRQDOQR� NRULãWHQMH� PHKDQL]DFLMH� D�
VWHþHQD� LVNXVWYD� VX� PHWRGX� XKRGDOD� WDNR� GD� VH� SRND]DOD� NDR� RSWLPDOQD� PHWRGD� X�
XYMHWLPD�YHüLK�UD]YLMHQLK�NDPHQRORPD��
� 'LPHQ]LMH�� QDþLQ� L� UHGRVOLMHG� UDGQLK� RSHUDFLMD� SUL� L]UDGL� XVMHND� ]D� MHGDQ�
NRQNUHWDQ� SULPMHU� SULND]DQ� MH� QD� VOLFL� ����� âLULQD� XVMHND� RGUH XMH� VH� V� RE]LURP� QD�
UD]YRM� NDPHQRORPD�� WM�� RYLVL� R� WRPH� KRüH� OL� VH� QD� LVWRM� ORNDFLML� L� X� LVWRP� SUDYFX�
QDNRQ�SUYH�X�SURGXåHWNX�QDVWDYLWL�LGXüL�XVMHN��MHU�X�WRP�VOXþDMX�WUHED�SUYL�UDGLWL�ãLUL�
RE]LURP�QD�QHRSKRGQR�VXåHQMH�QD�NUDMX�L�RYLVQR�R�QMHJRYRM�GXELQL��
� .DR�RSWLPDOQD�SRND]DOD�VH��X�RYRP�VOXþDMX��ãLULQD�XVMHND�X�YUKX������P����×�
��P� �� �� VHNFLMH� WUDþQLFD� ODQþDQH� VMHNDþLFH��� ����P��� D� QD� GQX� ����P� ���×� ��P�� WUL�
GXåLQH� WUDþQLFD� ODQþDQH� VMHNDþLFH� �� ����P��� 8� VOXþDMX� GD� VH� SODQLUD� L]UDGD� LGXüHJ�



XVMHND�X�SURGXåHWNX�SUYRJ��SRWUHEQR� MH�X]HWL�YHüX�ãLULQX�]D���P�� WM��YHüX�ãLULQX�]D�
MHGQX�VHNFLMX�WUDþQLFD�ODQþDQH�SLOH��âLULQD�XVMHND�RYLVL�WDNR HU�R�VPMHUX�HNVSORDWDFLMH�
L�REDUDQMX�EORND� L]�EDQND��8�VOXþDMX�NDGD�VH�EORNRYL�REDUDMX�X�XVMHN��ãLULQX�XVMHND�
WUHED�SULODJRGLWL�YLVLQL�L�GHEOMLQL�EORND�NDNR�EL�RERUHQL�EORN�SR�YLVLQL�PRJDR�VWDWL�X�
ãLULQX�RWYRUHQRJ�XVMHND��3RWUHEQR�MH�SD]LWL�GD�ãLULQD�XVMHND�EXGH�QD�VXSURWQRP�NUDMX�
XåD� ]D� RNR� ��P� NDNR� EL� VH� EORNRYL�PRJOL� EH]� SRWHãORüD� REDUDWL�� 'XELQD� �GXåLQD��
XVMHND� RYLVL� R� SODQX� UD]YRMD� NDPHQRORPD�� WM�� R� EURMX� SODQLUDQLK� XVMHND� X� LVWRP�
SUDYFX�QD�GRWLþQRM�HWDåL��.DGD�VH�UDGL�R�MHGQRP�XVMHNX�RSWLPDOQD�GXåLQD�MH�RNR����
P��9LVLQD�XVMHND�RYLVL� R� WLSX� L� YUVWL� NDPHQRORPD�RE]LURP�QD� L]UDåHQX� VORMHYLWRVW� L�
RGJRYDUD�YLVLQL�HWDåD��
� 3ULSUHPQL� VH� UDGRYL� VDVWRMH� RG� EXãHQMD� YHUWLNDOQLK� L� KRUL]RQWDOQLK� EXãRWLQD��
1DMSULMH�VH�EXãH�YHUWLNDOQH�EXãRWLQH���EXQDUL�EU����L���SURPMHUD�����PP��GXELQH�SR����
P�� +RUL]RQWDOQD� EXãRWLQD� EU�� �� VSDMD� VH� V� EXãRWLQRP� EU���� D� EXãRWLQD� EU�� �� V�
EXãRWLQRP�EU�����2YH�EXãRWLQH�LPDMX�SURPMHU����PP�L�GXJH�VX�VYDND�SR������P����
YHUWLNDOQH� EXãRWLQH� V� MHGQH� L� �� V� GUXJH� VWUDQH� QD�PH XVREQRP� UD]PDNX�RG� ����P��
EXãH� VH�GR�KRUL]RQWDOQLK�EXãRWLQD� �GXELQH�����P�� LPDMX�SURPMHU���� LOL� ���PP�� ãWR�
RYLVL�R�YLVLQL�XVMHND�L�VORMHYLWRVWL��2YLP�VX�EXãRWLQDPD�RPH HQL�SULPDUQL�EORNRYL�X�
XVMHNX�� 3URYODþHQMHP� GLMDPDQWQH� åLFH� NUR]� EXQDUH� L� KRUL]RQWDOQH� EXãRWLQH�
RPRJXüHQR� MH� SLOMHQMH� YHUWLNDOQLK� ERþQLK� UH]RYD� �RNRPLWR� QD� VORMHYLWRVW��
GLMDPDQWQRP�åLþQRP�SLORP��3RYUãLQH�YHUWLNDOQRJ�SLOMHQMD�OLMHYH�L�GHVQH�JODYH�L]QRVH�
SR�$� ������⋅����� ��������P � ��+RUL]RQWDOQL�UH]RYL��WM��KRUL]RQWDOQR�SLOMHQMH�L]YRGL�VH�
SRPRüX�ODQþDQH�SLOH��8NXSQD�SRYUãLQD�SLOMHQMD�L]QRVL�����P � ��D�SLOL�VH�X�]DKYDWLPD�
NRULVQH�GXELQH�SLOMHQMD�������P�RYLVQR�R�GHEOMLQL�EORND��8�RYRP�VOXþDMX�WUHED�SLOLWL���
UH]RYD��VYDNL�GXELQH�����P��RGQRVQR�XNXSQH�GXELQH������P�ãWR� MH� L�GXELQD�XVMHND��
âLULQD� UH]D� VMHNDþLFH� MH� ��� PP�� XGDOMHQRVW� WUDþQLFD� RG� þHOD� UDGLOLãWD� MH� ���� P��
9HUWLNDOQL� UH]RYL�� WM�� YHUWLNDOQR� SLOMHQMH� L� RGYDMDQMH� SRMHGLQLK� EORNRYD� L]YRGL� VH�
SRPRüX�GLMDPDQWQH�åLþQH�SLOH��3UYL� VH� UH]� UDGL� WDNR�GD� VH�GLMDPDQWQD�åLFD�SURYXþH�
NUR]� YHUWLNDOQX� EXãRWLQX� EU�� ��� ]DWLP� KRUL]RQWDOQL� UH]� RG� ODQþDQH� SLOH� L� YHUWLNDOQX�
EXãRWLQX�EU���� L�]DWYRUL�X�EHVNRQDþQL� WLMHN�SUHNR�SRJRQVNRJ�NRWDþD�GLMDPDQWQH�SLOH�
NRMD�MH�VPMHãWHQD�QD�JRUQMRM�HWDåL��5H]�VH�GDNOH�SLOL�GXELQVNLP�QDþLQRP�]DWYDUDQMHP�
åLFH�X�RPþX��1D�LVWL�QDþLQ�VH�SLOH�L�RVWDOL�YHUWLNDOQL�VWUDåQML�UH]RYL��3RYUãLQD�VWUDåQMHJ�
YHUWLNDOQRJ� UH]D� L]QRVL� SURVMHþQR� ���� ⋅� ���  ��� P � �� 6OLMHGHüH� ID]H� X� L]UDGL� XVMHND�
RGJRYDUDMX�WDNR HU�ID]DPD�UDGD�SUL�GRELYDQMX�EORNRYD��WM��VOLMHGL�REDUDQMH�LVSLOMHQRJ�
EORND� X]� SRPRü� SQHXPDWVNLK� MDVWXND�� KLGUDXOLþQLK� SRWLVNLYDþD� L� XWRYDUDþD�� ,]�
RERUHQRJ�EORND� VH� SLOH� RGQRVQR�REOLNXMX� NRPHUFLMDOQL� EORNRYL� SRPRüX�GLMDPDQWQH�
åLþQH�SLOH��GLMDPDQWQRJ�åLþQRJ�JDWHUD��ODQþDQH�SLOH�LOL�SRPRüX�EXãHQMD�SQHXPDWVNLP�
þHNLüLPD�L�FLMHSDQMD�NOLQRYLPD��
� 3UL� RWYDUDQMX� XVMHND� QD� RYDM� QDþLQ� SRVWXSQR� VH� NDNR� XVMHN� QDSUHGXMH��
VPDQMXMH�YLVLQD�HWDåH��VOLND��������6YDNL�VOLMHGHüL�SULPDUQL�EORN� L]�XVMHND�QLåL� MH�RG�
SUHWKRGQRJ�EDU�]D����PP�NROLND�MH�GHEOMLQD�UH]D�ODQþDQH�SLOH��9LVLQD�HWDåH�QD�NUDMX�
XVMHND�PDQMD� MH� RG� YLVLQH� QD� SRþHWNX� �þHOX� UDGLOLãWD�� ]D� EURM� EORNRYD� SRPQRåHQ� V�
GHEOMLQRP�UH]D�ODQþDQH�SLOH��WM��+¶� �+���Q�⋅�G��3UHPD�VOLFL������QD�HWDåL�ãLULQH����P��
YLVLQH�+� ���P�SRWUHEQR�MH��]D�L]UDGLWL�XVMHN�SXQH�GXåLQH�RG����P��L]UDGLWL���EORNRYD�
ãLULQH���P��SD�üH�VH�YLVLQD�HWDåH��]DGQMHJ�EORND��VPDQMLWL�V���QD�������P��WM��
�
� +¶� �+���Q�⋅�G� ������⋅������� �������P�� � JGMH�VX��
�
+¶�����]DYUãQD�YLVLQD�HWDåH��
+ ��P�����SRþHWQD�YLVLQD�HWDåH��
Q ������EURM�EORNRYD�X�XVMHNX��



G ���PP ������P�����GHEOMLQD�UH]D�ODQþDQH�VMHNDþLFH��
�
8�SUDNVL� MH� WR� VQLåHQMH� YLVLQD� MRã�PDQMH�� WM�� JXELFL� ]ERJ�SLOMHQMD� VX� MRã� YHüL�� MHU� VH�
UXND�VMHNDþLFH�QH�PRåH�X�PLOLPHWDU�WRþQR�SRVWDYLWL�X�RVQRYQX�UD]LQX�SLOMHQMD��7DNR�
GD�X�SUDNVL�RYDNYR�VQLåHQMH�HWDåH�QD�GXåLQL�RG����P�]D���UH]RYD�L]QRVL�RG�����GR�����
P��SD�HWDåD�QD�NUDMX�LPD�YLVLQX�RG�����GR�����P��
� 8]�QDYHGHQX�WHPHOMQX�PHWRGX�RWYDUDQMD�X�]GUDYRM�VWLMHQL�PRJX�VH�SULPLMHQLWL�
UD]QL� QDþLQL� RWYDUDQMD� XVMHND� RYLVQR� R� SRWUHEDPD�� JHRPRUIRORJLML� L� VYRMVWYLPD�
VWLMHQH��
� 1D� VOLFL� ����� SULND]DQ� MH� SRVWXSDN� RWYDUDQMD� WUDSH]QRJ� XVMHND� NRULãWHQMHP�
GLMDPDQWQH� åLþQH� SLOH� L� FLMHSDQMD� NOLQRYLPD�� 1DMSULMH� VH� EXãH� GYLMH� YHUWLNDOQH�
EXãRWLQH� QD� UD]PDNX� SRWUHEQRP� ]D� RWYDUDQMH� XVMHND�� =DWLP� VH� L]UD XMX� GYLMH�
KRUL]RQWDOQH� EXãRWLQH�� NRMH� VH� VSDMDMX� V� YHUWLNDOQLP� EXãRWLQDPD�� 6YDND� YHUWLNDOQD�
EXãRWLQD� PH XVREQR� SUDYRNXWQR� VSRMHQD� V� KRUL]RQWDOQRP� EXãRWLQRP� VDþLQMDYD�
NUXåQL� WLMHN� GLMDPDQWQH� åLFH� ]D� SLOMHQMH� YHUWLNDOQLK� UH]RYD�� 9HUWLNDOQH� EXãRWLQH� VH�
UDGH�V�KLGUDXOLþQRP�JDUQLWXURP�V�SURPMHURP�EXãRWLQH����PP��GRN�VH�KRUL]RQWDOQH�
EXãRWLQH�PRJX�UDGLWL�SRPRüX�EXãDþHJ�þHNLüD�SRVWDYOMHQRJ�QD�YRGLOLFH��2YDNDY�QDþLQ�
UDGD� MH�GRSXVWLY�]D�KRUL]RQWDOQH�EXãRWLQH�GXERNH���GR����P��.RG�GXåLK�EXãRWLQD� L�
QMLK�MH�SRWUHEQR�EXãLWL�KLGUDXOLþQRP�EXãLOLFRP�V�SURPMHURP�NUXQH����PP��2GYDMDQMH�
XQXWDUQMHJ�]LGD�RGUH HQRJ�GYMHPD�YHUWLNDOQLP�EXãRWLQDPD�� WM�� L]UDGD�VWUDåQMHJ�UH]D�
SDUDOHOQRJ�V�þHORP�UDGLOLãWD�� L]YRGL�VH�EXãHQMHP�L�FLMHSDQMHP�NOLQRYLPD��2GYDMDQMH�
EORNRYD� XVMHND� SR� KRUL]RQWDOQRM� SRYUãLQL� REDYOMD� VH� WDNR HU� SRPRüX� NOLQRYD�� 8�
NROLNR� SRVWRMH� SRWHãNRüH� SUL� L]YODþHQMX� EORNRYD� XVMHND�� LVWL� VH� PRåH� UDVFLMHSDWL�
SRPRüX�NOLQRYD�QD�PDQMH�NRPDGH��2YDM�QDþLQ�L]UDGH�XVMHND�WUHED�SULPMHQLYDWL�VDPR�
L]QLPQR�X�UDVSXFDOLMLP�OHåLãWLPD�NRG�PDQMLK�YLVLQD�HWDåH��
� 1D� VOLFL� ����� SULND]DQ� MH� SRVWXSDN� L]UDGH� WUDSH]QRJ� XVMHND� NRULãWHQMHP�
GLMDPDQWQH� åLþQH� SLOH� L� EXãDþH� QDSUDYH� PXOWLGULOO�� NRMRP� VH� L]UD XMH� VWUDåQML�
]DWYRUHQL� YHUWLNDOQL� UH]�� þLMD� L]UDGD� VWYDUD� QDMYLãH� SRWHãNRüD� SUL� RWYDUDQMX� XVMHND��
%XãDþH� NUXQH�PXOWLGULOO� UDGH� V� KLGUDXOLþQRP�EXãLOLFRP� �VRQGRP�� V� NRMRP� VH� LQDþH�
EXãH�SULSUHPQH�EXãRWLQH�]D�SURYODþHQMH�GLMDPDQWQH�åLFH��8]�WHPHOMQX�YRGHüX�NUXQX�
Φ���� PP� QDOD]L� VH� MRã� �� SRPRüQLK� EXãDþLK� NUXQD� Φ���� PP�� NRMH� V� YRGHüRP�
NUXQRP� IRUPLUDMX� MHGDQ� UH]�EXãRWLQD� ãLULQH� ���� PP�� %XãHQMHP� QL]D� WLK� UH]RYD�
RIRUPL� VH� VWUDåQML� ]DWYRUHQL� UH]�� þLPH� VX� VWYRUHQL� XYMHWL� ]D� ODNR� SLOMHQMH� SUHRVWDOLK�
SRYUãLQD�GLMDPDQWQRP�åLþQRP�SLORP��8�L]EXãHQL�]DWYRUHQL�SRPRüQL�NDQDO�EXãH�VH�V�
þHOD� HWDåH� GYLMH� KRUL]RQWDOQH� EXãRWLQH�� NUR]� NRMH� VH� SURYODþL� GLMDPDQWQD� åLFD��
3UHSRUXþOMLYR� MH� MHGQX�EXãRWLQX� EXãLWL� ]DMHGQR� V� EXãHQMHP�SUYRJ� UH]D�PXOWLGULOORP�
UDGL� EROMHJ� LVSLUDQMD� SUL� EXãHQMX� VOLMHGHüLK� YUWLQD�� 3RWRP� VH� GLMDPDQWQRP� åLþQRP�
SLORP� XRELþDMHQLP� QDþLQRP� SLOL� QDMSULMH� KRUL]RQWDOQL�� D� ]DWLP� MHGDQ� SD� GUXJL�
YHUWLNDOQL� UH]�� 2YDNR� SULSUHPOMHQL� �LVSLOMHQL�� XVMHN� PRåH� VH� GDOMH� HNVSORDWLUDWL�
GLMDPDQWQRP� åLþQRP� SLORP� LOL� EXãHQMHP� L� FLMHSDQMHP� NOLQRYLPD�� 1D� VOLFL� �����
SULND]DQD� MH� PXOWLGULOO� EXãLODFD� RGQRVQR� L]UDGD� UH]D� SRPRüX� WH� EXãLOLFH�
NRQWLQXLUDQLP� QL]RP� EXãRWLQD� QD� MHGQRM� YLVLQL�� WH� EXãRWLQD� L]PH X� SUHWKRGQLK� QD�
GUXJRM�YLVLQL��
� 1D� VOLFL� ���� SULND]DQD� MH� L]UDGD� WUDSH]QRJ� XVMHND� SULPMHQRP� LVNOMXþLYR�
GLMDPDQWQH�åLþQH�SLOH� L�KLGUDXOLþQH�EXãLOLFH�VRQGH��2YGMH�VH� L� VWUDåQML�YHUWLNDOQL� UH]�
L]UD XMH�GLMDPDQWQRP�åLþQRP�SLORP�]DWYDUDMXüL�GLMDPDQWQX�åLFX�PHWRGRP�REUQXWRJ�
ODQFD�SUHNR�SRWLVQLK�VWXSRYD��YRGLOLFD��XPMHVWR�XRELþDMHQRJ�]DWYDUDQMD�åLFH�X�RPþX�
�SHWOMX��� 1DMSULMH� VH� L]EXãH� YHUWLNDOQH� EXãRWLQH� $� L� %� SURPMHUD� ���� PP�� NRMH�
RJUDQLþDYDMX� VWUDåQML� ]DWYRUHQL� UH]��+RUL]RQWDOQH� EXãRWLQH�&� L�'�� NRMH� VH� VSDMDMX� V�
EXãRWLQDPD�$�L�%�LPDMX�SURPMHU����PP��1D�EXãRWLQH�$�L�%�SRVWDYH�VH�YRGLOLFH��PRG��



����� V� UDGQLP� WUDQVPLVLMVNLP� NRORP� SUHPD� GQX� EXãRWLQH�� D� YRGHüLP� NRORP� ]D�
QDYR HQMH� GLMDPDQWQH� åLFH� QD� JODYL� YRGLOLFH�� 1D� L]OD]X� EXãRWLQH� %� SRVWDYL� VH�
SRPRüQR� NROR� L� RNR� FLMHORJ� NUXJD� ]DWYRUL� GLMDPDQWQD� åLFD�� 'D� EL� VH� HOLPLQLUDOD�
LVSXSþHQRVW� �NRQYHNVQRVW�� NRMD� VH� MDYOMD� X� FHQWUX� UH]D�� YHUWLNDOQH� EXãRWLQH� WUHEDMX�
ELWL�QHãWR�GXEOMH��RNR����FP��RG�SRWUHEQRJ�KRUL]RQWDOQRJ�QLYRD��3UL�UDGX�MH�SRWUHEQR�
L� SRYHüDQR� QDWH]DQMH� GLMDPDQWQH� åLFH�� .RG� RYDNYRJ� UDGD� WUDQVPLVLMVNL� NRWXUL� NRML�
SRWLVNXMX� GLMDPDQWQX� åLFX� PRUDMX� RGJRYDUDWL� SURPMHUX� EXãRWLQH�� 3UL� SURPMHUX�
EXãRWLQH� RG� ��� PP� GLMDPDQWQD� åLFD� VH� REDYLMD� RNR� NRWXUD� PDORJ� SURPMHUD�� ãWR�
GRYRGL�GR�QMHQRJ�EUåHJ�WURãHQMD��=DWR�YHUWLNDOQH�EXãRWLQH�LPDMX�SURPMHU�����GR�����
PP�� ýLP� VH� ]DYUãL� SLOMHQMH� VWUDåQMHJ� UH]D� GHPRQWLUDMX� VH� YRGLOLFH� L� SLOD�� DOL� VH�
GLMDPDQWQD�åLFD�]DGUåL�QD�UD]LQL�SUHGYL HQRJ�KRUL]RQWDOQRJ�UH]D�L� MHGDQ�NUDM� L]YXþH�
NUR]� EXãRWLQX� &�� D� GUXJL� NUR]� EXãRWLQX� '�� WH� ]DSRþPH� SLOLWL� KRUL]RQWDOQL� UH]��
3RJRQVNL� NRWDþ� SLOH� MH� VDGD� SRORåHQ� KRUL]RQWDOQR�� WM�� SDUDOHODQ� MH� V� GQRP� HWDåH��
3URYODþHQMHP�GLMDPDQWQH�åLFH�NUR]�EXãRWLQX�$�L�&�LVSLOL�VH�MHGDQ�ERþQL�YHUWLNDOQL�UH]��
D� NUR]� EXãRWLQX� %� L� '� SUHRVWDOL� ERþQL� YHUWLNDOQL� UH]�� 2YLVQR� R� YHOLþLQL� VWUDåQMHJ�
]DWYRUHQRJ�UH]D�RQ�VH�PRåH�L]UDGLWL�SRPRüX�GLMDPDQWQH�åLþQH�SLOH�L�SRWLVQLK�VWXSRYD�
QDL]PMHQLþQLP�OHSH]DVWLP�SLOMHQMHP�NDR�ãWR�MH�SULND]DQR�QD�VOLFL�������7UDQVPLVLMVNL�
NRWXU� SRWLVQRJ� VWXSD� �YRGLOLFH�� SRPLþH� VH� SUHPD� GQX� EXãRWLQH� $�$¶� ����� 8� FUWL�
EXãRWLQH� SRVWDYOMD� VH� SRPRüQR� NROR� NRMH� VH� SRVWXSQR� SRPLþH� RG� $� SUHPD� %� �����
.DGD�VH�SRPRüQR�NROR�SUHPMHVWL�GR�WRþNH�%��GLMDPDQWQD�åLFD� UDGL�SURWMHþXüL�SUHNR�
WUDQVPLVLMVNRJ�NRWXUD�QD�SRWLVQRP�VWXSX�SRVWXSQR�XOD]HüL�SRWLVNLYDQMHP�X�EXãRWLQX�
%�%¶��'D�EL�VH�NRPSOHWLUDR�UH]�PRELOQR�SRPRüQR�NROR�VH�VPMHãWD�X]�EXãRWLQX�%�%¶�
SUHPD�SRJRQVNRP�NRWDþX� SLOH� ����� 3RWLVNLYDQMHP� WUDQVPLVLMVNRJ� NRWXUD� X� EXãRWLQX�
%�%¶�LVSLOL�VH�GUXJD�SRORYLFD�VWUDåQMHJ�YHUWLNDOQRJ�UH]D��
� &LMHSDQMH� L� L]YODþHQMH� NDPHQH� PDVH� L]� XVMHND�� NDR� L� SULMH�� L]YRGL� VH�
FLMHSDQMHP� LOL� SLOMHQMHP�� 9HUWLNDOQH� EXãRWLQH� VH� EXãH� SQHXPDWVNLP� þHNLüLPD� �V�
YRGLOLFDPD�� QD� XGDOMHQRVWL� RG� UXED� RNR� ���� FP�� 5XSH� VH� EXãH� QD� PDQMHP�
PH XVREQRP�UD]PDNX�RG�XRELþDMHQLK�UD]PDND��WM��QD�UD]PDNX����GR����FP��&LMHSD�
VH� RELþQLP� NOLQRYLPD� LOL� V� KLGUDXOLþQLP� NOLQRYLPD�� 3ULKYDWOMLYLML� QDþLQ� YD HQMD�
EORNRYD�L]�VWLMHQVNH�PDVH�XVMHND�MH�QMHQR�SRWLVNLYDQMH�KLGUDXOLþQLP�SRWLVNLYDþLPD���
FLOLQGULPD� L� SRWRP�SLOMHQMH� GLMDPDQWQRP�åLþQRP�SLORP��3RVWDYOMDQMHP�KLGUDXOLþQLK�
SRWLVNLYDþD�QD�]DWYRUHQL�YHUWLNDOQL�UH]�FLMHOD�VH�LVSLOMHQD�NDPHQD�PDVD�SRWLVQH�L]YDQ�
XVMHND�� .DGD� MH� SRWUHEQD� ãLULQD� NDPHQH� PDVH� �EORND�� L]YDQ� XVMHND� LVWD� VH� LVSLOL�
GLMDPDQWQRP�åLþQRP�SLORP�L� WDNR�QDVWDYOMD�GRN�VH�VYD�NDPHQD�PDVD�QH�REOLNXMH�X�
EORNRYH�� 8NROLNR� VH� RFLMHQL� GD� MH� LVSLOMHQD� PDVD� NDPHQD� X� XVMHNX� ]GUDYD� QMHQR�
SLOMHQMD�X�EORNRYH�PRåH�VH�L]YHVWL�QDNRQ�SRGL]DQMD�L�SRWLVNLYDQMD��8�WX�VYUKX�VH�PDVD�
SRGLåH� QD� SRþHWNX� KRUL]RQWDOQRJ� UH]D� MDVWXFLPD� LOL� KLGUDXOLþQLP� SRWLVNLYDþLPD��
2YLVQR�R�PDVL�NRMD�VH�SRGLåH�RGUHGL�VH�SRWUHEQL�EURM�FLOLQGDUD��MHGDQ�]D�PDVX�RG�RNR�
����W���.DGD�VH�SRGLJQH�SUHGQMD�VWUDQD�LVSLOMHQH�PDVH�]D�RNR����GR����FP�XPHWQH�VH�
RSUH]QR�X�KRUL]RQWDOQL�UH]�þHOLþQL�YDOMDN��RVRYLQD��SURPMHUD����GR����FP��GXåLQH�RNR�
��� FP�� 2WSXãWDQMHP� FLOLQGDUD� QD� KRUL]RQWDOQRP� UH]X� PDVD� NDPHQD� OHJQH� QD� WDM�
YDOMDN�� SD� MH� KRUL]RQWDOQR� SRWLVNLYDQMH� L]� VWUDåQMHJ� UH]D� RODNãDQR� ]ERJ� VPDQMHQRJ�
NRHILFLMHQWD�WUHQMD�� ,]�SRWLVQXWH�NDPHQH�PDVH�EORNRYL�VH�SLOH�MHGDQ�]D�GUXJLP�NDR�L�
SULMH�� 2YDNYLP� UDGRP� SUHSRUXþD� VH� L]UDGD� XVMHND� FHQWUDOQR� X� QDM]GUDYLMHP� GLMHOX�
VWLMHQH� MHU� VH� L]� QMHJD� GRELYDMX� QHXSURSDãWHQL� EORNRYL�� D� UDG� X� ]GUDYRM� PDVL� MH�
JDUDQFLMD� GD� üH� VH� FLMHOL� UDGQL� SURFHV� XVSMHãQLMH� L]YHVWL��.DG� VH� RYDNR�RWYRUL� XVMHN�
SULNODGQLK� GLPHQ]LMD� RWYRUL� VH� HWDåD� NDPHQRORPD� ³QD� GYLMH� UXNH´� �GYD� IURQWD��� D�
XNROLNR�MH�HWDåD�GXJD�SUHSRUXþD�VH�QD�QMRM�L]UDGD�YLãH�XVMHND��
� 1D� VOLFL� ������SULND]DQ� MH� WDNR HU�QDþLQ� L]UDGH� WUDSH]QRJ�XVMHND� LVNOMXþLYLP�
NRULãWHQMHP� GLMDPDQWQH� åLþQH� SLOH� L� WR� SLOMHQMHP� VYLK� SRYUãLQD� ]DWYDUDQMHP�



GLMDPDQWQH�åLFH�X�WUDMHNWRULMX�RPþH��0HWRGD�MH�SRJODYLWR�SRJRGQD�SUL�L]UDGL�PDQMLK�
XVMHND��+LGUDXOLþQRP�EXãLOLFRP���VRQGRP�L]EXãL�VH�YHUWLNDOQD�EXãRWLQD�% � �SURPMHUD�
����LOL�����PP��YHüH�GXELQH�RG�YLVLQH�HWDåH��7D�GXELQD�RYLVL�R�XGDOMHQRVWL�VOLMHGHüH�
YHUWLNDOQH� EXãRWLQH� % � � L� QDJLED� WUHüH� NRVH� EXãRWLQH� % � �� D�PRUD� ELWL� WROLND� GD� NRVD�
EXãRWLQD� SRYHåH� GYLMH� YHUWLNDOQH� EXãRWLQH�� 'UXJD� YHUWLNDOQD� EXãRWLQD� LPD� WDNR HU�
SURPMHU����� LOL�����PP��.RVD�EXãRWLQD�% � �EXãL� VH�RELþQR�SRG�QDJLERP����GR��� � �
SURPMHUD� ���PP��%XãHQMX� RYH� EXãRWLQH� WUHED� SRVYHWLWL� SRVHEQX� SR]RUQRVW�� MHU� RQD�
PRUD�SURüL�NUR]�EXãRWLQX�% � �L�% � ��3RWRP�VH�V�GRQMH�HWDåH�EXãL�KRUL]RQWDOQD�EXãRWLQD�
% � � GR� EXãRWLQH� % � �� 2YD� EXãRWLQD� VH� EXãL� VRQGRP� SURPMHUD� ��� PP� LOL� ]UDþQRP�
EXãLOLFRP� SURPMHUD� ���PP�� ,GHQWLþQD� MH� KRUL]RQWDOQD� EXãRWLQD� % � � GR� EXãRWLQH� % � ��
'LMDPDQWQD�åLFD�VH�SURYXþH�NUR]�EXãRWLQH�% � �SUHNR�% � � L�NUR]�% � � L�]DWYRUL�X�NUXåQL�
WLMHN� QD� SLOL� SRVWDYOMHQRM� QD� JRUQMRM� HWDåL�� 7DNR� VH� LVSLOL� WDM� GXELQVNL� YHUWLNDOQL�
VWUDåQML� ]DWYRUHQL� UH]�� .UR]� GLR� EXãRWLQH� % � � L� EXãRWLQX� % � � L]YXþH� VH� MHGDQ� NUDM�
GLMDPDQWQH� åLFH�� D� NUR]� EXãRWLQH� % � � L� % � � QMH]LQ� GUXJL� NUDM�� 7DNR� SURYXþHQX�
GLMDPDQWQX� åLFX� SRODNR� VH� VSXVWL� X� VWUDåQML� YHUWLNDOQL� UH]� GR� UD]LQH� KRUL]RQWDOQRJ�
UH]D�� +RUL]RQWDOQL� UH]� VH� QRUPDOQR� SLOL� V� GRQMHJ� UDGQRJ� SODWRD� X]� XRELþDMHQR�
SUHWKRGQR�RWXSOMLYDQMH�RãWULK�NXWRYD��3URYODþHQMHP�GLMDPDQWQH�åLFH�NUR]�EXãRWLQH�% � �
L� % � � LVSLOL� VH� SUYL� ERþQL� YHUWLNDOQL� UH]�� D� NUR]� EXãRWLQX�% � � L� GLR� EXãRWLQH�% � � GUXJL�
SUHRVWDOL�ERþQL�UH]��%ORNRYL�VH�L]�LVSLOMHQH�PDVH�XVMHND�HNVSORDWLUDMX�QD�MHGDQ�RG�YHü�
RSLVDQLK�QDþLQD��
� 6OLMHGHüL� QDþLQ� L]UDGH� WUDSH]QRJ� XVMHND� SULND]DQ� QD� VOLFL� ������ NRULVWL� ]D�
SLOMHQMH�]DWYRUHQRJ�UH]D�SRVHEQL�WLS�GLMDPDQWQH�åLþQH�SLOH��WYUWNH�%HQHWWL�PDFFKLQH��
PRG�� ����� 2YDM� QDþLQ� RWYDUDQMD� XVMHND� MH� XVWYDUL� LGHQWLþDQ� QDþLQX� SULND]DQRP� QD�
VOLFL� ����� V� WLPH� GD� VH� GYLMH� KLGUDXOLþQH� YRGLOLFH� NRMH� YRGH� GLMDPDQWQX� åLFX� SR�
WUDMHNWRULML� REUQXWRJ� ODQFD� QDOD]H� X� VNORSX� SLOH�� 'LMDPDQWQX� åLFX� YRGH� YRGLOLFH� V�
UDGQLP�NRORP�SURPMHUD�����PP�X�EXãRWLQL�SURPMHUD�����PP��D�XVPMHUDYDMXüL�NRWXUL�
LPDMX�SURPMHU�����PP��=D�LVSLOLWL�YHUWLNDOQL�]DWYRUHQL�UH]�QDMSULMH�VH�L]EXãH�EXãRWLQH�
$�L�%�Φ����PP��3R�PRJXüQRVWL�XVMHN� WUHED�SODQLUDWL�X�QDM]GUDYLMRM�NDPHQRM�PDVL��
5DGL�WHKQRORãNLK�SUHGQRVWL�WUHED�QDVWRMDWL�GD�RQ�EXGH�X�VUHGLQL�IURQWD�NDPHQRORPD��
1D� L]EXãHQH� YHUWLNDOQH� EXãRWLQH� L]EXãH� VH� GYLMH� KRUL]RQWDOQH� EXãRWLQH� &� L� '�Φ���
PP��+RUL]RQWDOQH�YUWLQH�VH�EXãH��NDR�X�VYLP�VOXþDMHYLPD�RWYDUDQMD�WUDSH]QRJ�XVMHND��
WDNR� GD� QDJLE� XVMHND� EXGH� �� GR� �� �� UDGL� ODNãHJ� L]YODþHQMD� LVSLOMHQH� PDVH�� 6�
GLMDPDQWQRP�SLORP�PRG������LVSLOL�VH�VWUDåQML�]DWYRUHQL�UH]�SRWLVNLYDQMHP�YRGLOLFD��
=DWLP� VH� LVSLOH� GYD� ERþQD� YHUWLNDOQD� UH]D� QD� LVWL� QDþLQ� NDR� L� X� SUHWKRGQLP�
VOXþDMHYLPD��
� 1D� VOLFL� ������ SULND]DQD� MH� GLMDPDQWQD� åLþQD� SLOD� PRG�� ����� NRMD� X� VYRP�
VDVWDYX� LPD� SRWLVQH� YRGLOLFH� WDNR� GD� MH� SULODJR HQD� ]D� SLOMHQMH� ]DWYRUHQRJ� UH]D� QD�
QDþLQ� REUQXWRJ� VOLMHGD�� 1D� VOLFL� ������ SULND]DQD� MH� L]UDGD� ]DWYRUHQRJ� UH]D� V� WRP�
SLORP��WM��SLOD�X�UDGX��
� 8�VOXþDMX�SRWUHEH�EUåHJ�RWYDUDQMD�XVMHND�XPMHVWR�WUDSH]QRJ�PRåH�VH�UDGLWL�9�
XVMHN�� .RG� 9� XVMHND� X� RGQRVX� QD� WUDSH]QL� RWSDGD� MHGDQ� YHUWLNDOQL� UH]� L� MHGQD�
YHUWLNDOQD� EXãRWLQD�� 1D� VOLFL� ������ SULND]DQD� MH� L]UDGD� 9� XVMHND� SULPMHQRP�
GLMDPDQWQH� åLþQH� SLOH�� 3UYD� RSHUDFLMD� MH� L]UDGD� YHUWLNDOQH� EXãRWLQH� $$¶� SRPRüX�
KLGUDXOLþQH�EXãLOLFH��VRQGH���3URPMHU�EXãRWLQH�MH����LOL�����PP��=DWLP�VH�EXãH�GYLMH�
KRUL]RQWDOQH�EXãRWLQH�%¶$¶�L�&¶$¶�X�ED]L�EDQND��WDNR�GD�VH�VYH�WUL�EXãRWLQH�VSDMDMX�X�
WRþNL�$¶�� 3URYODþHQMHP� GLMDPDQWQH� åLFH� NUR]� EXãRWLQH� UDGL� VH� QDMSULMH� KRUL]RQWDOQL�
UH]�$¶%¶&¶�]DWLP�YHUWLNDOQL�UH]�$$¶�%%¶�L�$$¶�&&¶��.RG�L]UDGH�KRUL]RQWDOQRJ�UH]D�
MDYOMDMX�VH�X�SRþHWNX�UDGD�WHãNRüH��MHU�SLOMHQMH�]DSRþLPD�SUHNR�YUKD�ãLOMDVWRJ�NXWD��ãWR�
QHJDWLYQR� GMHOXMH� QD� WUDMQRVW� GLMDPDQDWQH� åLFH�� 6WRJD� MH� X� RYRM� ID]L� UDGD� SRWUHEQD�
YHüD�SR]RUQRVW�X]�VPDQMHQMH�EU]LQH�UH]DQMD�GR�PRPHQWD�GRN�VH�QH�LVSLOL��XEODåL��NXW��



WM�� GRN� WDM� EULG� QH� SRSULPL� SULKYDWOMLYL� UDGLMXV� ]DNULYOMHQRVWL�� 3RQHNDG� VH� XPMHVWR�
MHGQH�EXãH�GYLMH�YHUWLNDOQH�EXãRWLQH�MHGQD�X]�GUXJX�WDNR�GD�VH�GRELMH�MHGQD�SURãLUHQD�
EXãRWLQD� þLPH� VH� L]YMHVQR� XPDQML� RãWULQD� NXWD� XVMHND�� 3UHSRUXþD� VH� 9� XVMHN� UDGLWL�
VDPR�X�QXåGL� MHU� WDM� XVMHN�RVWDYOMD�YHOLNH�PUWYH�NXWHYH� L� QHLVNRULãWHQH�PRJXüQRVWL�
GDOMQMHJ�SLOMHQMD�NDPHQH�PDVH�SRJODYLWR�NRG�NRULãWHQMD�GLMDPDQWQH�åLþQH�SLOH��.RG�
HNVSORDWDFLMH� GLMDPDQWQRP� åLþQRP� SLORP� SRWUHEQR� MH� L]� NUDMD� XVMHND� EXãLWL�
KRUL]RQWDOQH�EXãRWLQH�ãWR�MH�L]�9�XVMHND�RWHåDQR��MHU�VH�X�WDM�GLR�XVMHND�WUHED�SRVWDYLWL�
EXãLOLFD��SD�MH�L]UDGD�9�XVMHND�]D�WDM�YLG�HNVSORDWDFLMH�QHVYUKRYLWD��=DWR�MH�L�X�RYRP�
VOXþDMX�VYUKRYLWR�UDGLWL�9�XVMHN�VD�VWUDQLFDPD�SRG��� � ��NDR�ãWR�MH�SULND]DQR�X�JODYL���
8NODQMDQMH�RWNULYNH��QD�VOLFL������
�
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� 3UL� RWYDUDQMX� L� UD]UDGL� SRYUãLQVNRJ� GXELQVNRJ� NDPHQRORPD� NRULVWL� VH� YLãH�
QDþLQD� UDGD� RYLVQR� R� ]QDþDMNDPD� OHåLãWD� L� NRULãWHQLP� VWURMHYLPD�� -HGQD�PHWRGD� VH�
]DVQLYD� QD� LVNOMXþLYRP�NRULãWHQMX� ODQþDQH� SLOH� �VMHNDþLFH��� D� GUXJH� VX� NRPELQLUDQH�
PHWRGH��MHU�VH�SUL�RWYDUDQMX�NRULVWL�ODQþDQD�VMHNDþLFD�L�GLMDPDQWQD�åLþQD�SLOD��
� .RG� PHWRGH� RWYDUDQMD� LVNOMXþLYLP� SLOMHQMHP� ODQþDQRP� VMHNDþLFRP� SLOL� VH�
PUHåD�YHUWLNDOQLK�X]GXåQLK�L�SRSUHþQLK�UH]RYD��1DMSULMH�VH�SUHJOHGRP�NDPHQRORPD�
RGUHGL� PMHVWR� RWYDUDQMD� XVMHND�� 8VMHN� VH� PRUD� RWYDUDWL� QD� PMHVWX� JGMH� MH� VWLMHQD�
QDMNRPSDNWQLMD�� MHU� VH� X� WDNYRM� VWLMHQL� RYL� UDGRYL� QDMVLJXUQLMH� RGYLMDMX�� 2WYDUDQMH�
GXELQVNRJ�NDPHQRORPD�ODQþDQRP�VMHNDþLFRP��VOLND��������]DKWLMHYD�UDYQX�SRYUãLQX�
PLQLPDOQLK� GLPHQ]LMD� � � � � ��[� � � ���� P� ����� 1D� SRYUãLQL� VH� SLOH� YHUWLNDOQL� X]GXåQL�
UH]RYL�QD�PH XVREQRP�UD]PDNX�� � � ���P������D�]DWLP�YHUWLNDOQL�SRSUHþQL�UH]RYL�����QD�
UD]PDNX� � � � � ���� P� RYLVQR� R� YHOLþLQL� EORND�� %ORNRYL� VH� RGYDMDMX� SR� KRUL]RQWDOL�
FLMHSDQMHP� �ORPOMHQMHP�� SRPRüX� SRWLVNLYDQMD� KLGUDXOLþQLP� NOLQRYLPD� L�LOL�
SRWLVNLYDþLPD�L�YDGH�L]�XVMHND�GL]DOLFRP������.DG�VH�QD�WDM�QDþLQ�RVORERGL�SURVWRU�]D�
VPMHãWDM� ODQþDQH� VMHNDþLFH� QD� QLåL� QLYR�� RVWDOL� VH� EORNRYL� KRUL]RQWDOQR� SRWSLODYDMX�
ODQþDQRP�VMHNDþLFRP��2YD�WHPHOMQD�PHWRGD�PRGLILFLUD�VH�RYLVQR�R�PRJXüQRVWLPD�X�
OHåLãWX�QDVWRMHüL�GD�YHUWLNDOQL�UH]RYL�LPDMX�GXåLQX����L�YLãH�PHWDUD��
� 2WYDUDQMH�SRYUãLQVNRJ�GXELQVNRJ�NDPHQRORPD�SULND]DQR�MH�L�QD�VOLFL�������QD�
NRMRM� VH� YLGL� L� GDOMD� UD]UDGD�� WM�� SURãLUHQMH� SRþHWQRJ� XVMHND� �]DORPD��� 3UYL� EORNRYL�
NRMLPD�VH�ED]D�RVORED D� ORPOMHQMHP�UDGH�VH�PDQMLK�GLPHQ]LMD��.DG�VH�QD� WDM�QDþLQ�
RVORERGL� SURVWRU� ]D� VSXãWDQMH� ODQþDQH� VMHNDþLFH�� ED]H� VOLMHGHüLK� EORNRYD� VH�
SRWSLODYDMX� VMHNDþLFRP�� SD� LP� YHOLþLQH� RGJRYDUDMX� RSWLPDOQLP� GLPHQ]LMDPD�
NRPHUFLMDOQLK� EORNRYD� NRML� VH�PRJX� GRELWL� ODQþDQRP� VMHNDþLFRP� �RYLVQR� R� GXåLQL�
UH]QH� UXNH��� 8VMHN� VH� GDOMH� SURãLUXMH� YHUWLNDOQLP� L� KRUL]RQWDOQLP� SLOMHQMHP�
RSWLPDOQLK�GLPHQ]LMD��D�SURGXEOMXMH�L]UDGRP�VOLMHGHüHJ�XVMHND�QD�LVWL�QDþLQ�NDR�L�SUL�
SRþHWQRP�RWYDUDQMX��
� ,� QD� VOLFL� ������ SULND]DQR� MH� RWYDUDQMH� GXELQVNRJ� NDPHQRORPD� LVNOMXþLYRP�
SULPMHQRP� ODQþDQH� VMHNDþLFH� NDR� WHPHOMQRJ� VWURMD�� V� WLP� GD� VX� RYGMH� SRMHGLQDþQR�
SULND]DQH�ID]H�UDGD��D�QD�VOLFL�������MH�SULND]DQ�MHGDQ�RG�QDþLQD�ORPOMHQMD�L�L]YODþHQMD�
EORNRYD�L]�NDPHQRORPD��
� 1D� VOLFL� ������ SULND]DQR� MH� RWYDUDQMD� SRYUãLQVNRJ� GXELQVNRJ� XVMHND� V�
SULODJR HQLP�YHOLþLQDPD�]D�MHGDQ�NRQNUHWQL�SULPMHU�X�SUDNVL��
� 3UYR�VX�VH�L]UDGLOD�WUL�YHUWLNDOQD�UH]D�GXELQH�GR���P�QD�PH XVREQRP�UD]PDNX�
RG�����P��3RSUHþQR�QD�WD�WUL�UH]D�LVSLOMHQL�VX�WDNR HU�YHUWLNDOQL�UH]RYL�QD�UD]PDNX�����
GR� ���� P�� 1D� PMHVWX� RWYDUDQMD� XVMHND� L]UD HQ� MH�� X� GXåLQL� WUL� EORND�� MRã� MHGDQ�
YHUWLNDOQL� UH]� QD� SRORYLFL� ãLULQH� L]PH X� X]GXåQLK� UH]RYD� L� WR� V� PDNVLPDOQRP�



GXELQRP�SLOMHQMD�� 3R� ]DYUãHWNX� YHUWLNDOQRJ� SLOMHQMD�� L]ORPOMHQH� VX� LVSLOMHQH� SUL]PH�
�EORNRYL��SRPRüX�KLGUDXOLþQLK�NOLQRYD��3UYR�VX�VH�ORPLOL�VUHGLãQML�EORNRYL��EORN�,��L�
,,���� D�]DWLP�EORNRYL� OLMHYR� L�GHVQR�RG�SUHWKRGQR� ORPOMHQLK��1DNRQ� ORPOMHQMD�SUYRJ�
EORND� LVWL� VH� RGPDK� YDGL� UDGL� ODNãHJ� ]DKYDüDQMD� L� ORPOMHQMD� GUXJRJ� EORND� L�
RVORED DQMD� SURVWRUD� ]D� HYHQWXDOQR� SRVWDYOMDQMH� SXPSH�� 3ULMH� SRþHWND� ORPOMHQMD�
KLGUDXOLþQLP�NOLQRYLPD� UH]� VH�REDYH]QR�RþLVWL�SRPRüX�FLMHYL�SULNOMXþHQH�QD�GRYRG�
NRPSULPLUDQRJ� ]UDND� L� FLMHYL� V� SULNOMXþNRP� QD� GRWRN� YRGH��1DNRQ� ORPOMHQMD� SUYD�
�PDQMD��þHWLUL�EORND��ORPH�VH�EORNRYL�OLMHYR�L�GHVQR�RG�RIRUPOMHQRJ�XVMHND�NDNR�EL�VH�
SURãLULR� SURVWRU� ]D� SRVWDYOMDQMH� L� UDG� ODQþDQH� VMHNDþLFH� LOL� GLMDPDQWQH� åLþQH� SLOH� X�
XVMHNX��8NROLNR�SULOLNRP�ORPOMHQMD�SRMHGLQLK�EORNRYD�GR H�GR�ORãHJ�SXFDQMD��SD�GQR�
RVWDQH� QHUDYQR� SRWUHEQR� JD� MH� L]UDYQDWL� NOLQRYLPD� LOL� QDQRYR� LVSLOLWL�� 'QR� XVMHND�
PRUD� ELWL� ��� GR� ��� FP� LVSRG� YLVLQH� QD� NRMRM� üH� VH� GDOMH� SLOLWL� EORNRYL�� WM�� YLVLQD�
RWYRUHQRJ� XVMHND� MH� YHüD� RG� YLVLQH� EORNRYD�� 7D� UD]OLND� X� YLVLQL� RPRJXüDYD�
QHVPHWDQX� L]UDGX� KRUL]RQWDOQLK� UH]RYD� L� XMHGQR� VOXåL� NDR� SURVWRU� ]D� VDNXSOMDQMH�
WHKQRORãNH�L�RERULQVNH�YRGH��WM��]D�SRVWDYOMDQMH�VLVDOMNL��
� 3UL� NRPELQLUDQRP� QDþLQX� RWYDUDQMD� XVMHND� X� SRYUãLQVNRP� GXELQVNRP�
NDPHQRORPX� PRJX� VH� XPMHVWR� ORPOMHQMD� EORNRYD�� KRUL]RQWDOQL� UH]RYL� LVSLOLWL�
GLMDPDQWQRP�åLþQRP�SLORP�X]�SRPRü�SRWLVQLK�VWXSRYD�L�RUMHQWDFLMVNLK�NRWXUD��1DNRQ�
ãWR� VH� L]UDGH� WUL� GR� þHWLUL� YHUWLNDOQD� UH]D� ODQþDQRP� VMHNDþLFRP�� NDR� L� X� SUHWKRGQR�
RSLVDQRM�PHWRGL�� L]EXãH�VH� WUL�YHUWLNDOQH�EXãRWLQH��EXQDUD��SURPMHUD�����PP��VOLND�
�������� 'YLMH� EXãRWLQH� VX� SRWUHEQH� ]D� SRVWDYOMDQMH� WODþQLK� VWXSRYD� L� QDYR HQMH�
GLMDPDQWQH� åLFH� SUHNR� QMLK�� D� MHGQD� �EU�� ��� ]D� SRVWDYOMDQMH� VLVDOMNH�� 6LVDOMND� VH� X�
EXãRWLQX� SRVWDYOMD� GD� EL� ]D� YULMHPH� UDGD� LVLVDOD� SUHNRPMHUQD� NROLþLQD� WHKQRORãNH� L�
GUXJH� YRGH�� %XãRWLQD� VD� VLVDOMNRP� MH� SUHNR� YHUWLNDOQLK� UH]RYD� LVSLOMHQLK� ODQþDQRP�
VMHNDþLFRP��SRYH]DQD�VD�FLMHORP�SRYUãLQRP�XVMHND��'D�EL�VH�KRUL]RQWDOQL�UH]�LVSLOLR�V�
GLMDPDQWQRP�åLþQRP�SLORP� V� RVQRYQRJ� UDGQRJ� SODWRD� SRWUHEQR� MH� GLMDPDQWQX� åLFX�
]DWYRULWL� SUHNR� WODþQLK� VWXSRYD� NRML� VH� SRVWDYOMDMX� X� GYLMH� EXãRWLQH� L� XþYUVWH�
]DWH]DþLPD��1D�WODþQLP�VWXSRYLPD�SRVWDYOMDMX�VH�FLMHYL�QD�NRMLPD�VH�QDOD]L�SRVHEQD�
NRQVWUXNFLMD�V�SRPRüQLP�NRWDþHP�Φ����PP��&LMHYL�VH�UXþQR�LOL�KLGUDXOLþQR�VSXVWH�
QD�SUHGYL HQX�GXELQX�SLOMHQMD��1HSRVUHGQR�X]�WODþQH�VWXSRYH�SRVWDYOMDMX�VH�SRPRüQL�
NRWDþL�X�VPMHUX�GLMDPDQWQH�åLþQH�SLOH�NRMD�MH�PRQWLUDQD�QD�RVQRYQRP�UDGQRP�SODWRX�
V�SRJRQVNLP�NRWDþHP�X�KRUL]RQWDOQRP�SRORåDMX�NDR�L�NRG�SLOMHQMD�KRUL]RQWDOQRJ�UH]D�
X�UD]LQL�RVQRYQRJ�SODWRD�HWDåH��'LMDPDQWQD�åLFD�VH�SRVWDYOMD�X�UH]�LVSLOMHQ�ODQþDQRP�
VMHNDþLFRP� WDNR� GD� SUROD]L� LVSRG� GRQMLK� SRPRüQLK� NRWDþD� QD� WODþQLP� VWXSRYLPD� L�
L]OD]L� L]� EXãRWLQH� SUHNR� JRUQMLK� SRPRüQLK� NRWDþD� QD� GLMDPDQWQX� åLþQX� SLOX��
+RUL]RQWDOQL� UH]� ]DKYDüD� SRYUãLQX� YHOLþLQH� � 	 	 	�� EORNRYD� NROLNR� VH� SLOL� YHUWLNDOQLK�
SRSUHþQLK� UH]RYD� ODQþDQRP� VMHNDþLFRP�� 2YL� UH]RYL� VH� SLOH� WHN� NDG� VH� LVSLOL�
GLMDPDQWQRP� åLþQRP� SLORP� SRYUãLQD� SUYRJ� EORND�� MHU� EL� LQDþH� GRãOR� GR� UDQLMHJ�
RGFMHSOMHQMD�EORND�XNOLMHãWHQMD�GLMDPDQWQH�åLFH��WM��QH�EL�VH�PRJDR�SLOLWL�KRUL]RQWDOQL�
UH]��=QDþL�NDG�VH�GLMDPDQWQRP�åLþQRP�SLORP�LVSLOL�SUYL�EORN�SLOMHQMH�VH�]DXVWDYOMD�X]�
SUHWKRGQR� RVLJXUDQMH� EORND� GD� QH� GR H� GR� VOLMHJDQMD� EORND� WH� ]DQRãHQMD� X� MHGQX�
VWUDQX�� 3LOMHQMHP� YHUWLNDOQRJ� UH]D� RVORERGL� VH� SUYL� EORN�� NRML� VH� RGPDK� YDGL�� D�
ODQþDQRP� SLORP� VH� LVSLOH� L� SUHRVWDOL� YHUWLNDOQL� UH]RYL�� 6DGD� VH� PRåH� QDVWDYLWLW� V�
KRUL]RQWDOQLP� SLOMHQMHP� GLMDPDQWQRP� åLþQRP� SLORP�� DOL� WDNR� GD� VH�� þLP� VH� LVSLOH�
NUDMHYL�EORND��X� UH]�SRVWDYH�NOLQRYL�NDNR�QH�EL�GRãOR�GR�VWLVNDQMD� UH]D� L� EORNLUDQMD�
GLMDPDQWQH� åLFH�� 2VLJXUDQMH� EORND� NOLQRYLPD� RPRJXüDYD�� QMHJRYR� L]YODþHQMH�� D� L�
SRGL]DQMH�YRGHQLP�MDVWXNRP��3UL�SLOMHQMX�GLMDPDQWQRP�åLþQRP�SLORP�WUHED�SD]LWL�QD�
UDG� VLVDOMNH� L� QD� NRQWUROLUDQR� GR]LUDQMH� YRGH� QD� UH]�� ýHãüH� NRQWUROLUDWL� SUDYDF�
SRPRüQLK� NRWDþD� QD� L]OD]X�� D� ]ERJ� VSHFLILþQRVWL� SLOMHQMD�� SLOMHQMX� L� GR]LUDQMX� YRGH�
SRVYHWLWL� SRVHEQX� SR]RUQRVW�� 1DNRQ� YD HQMD� WUL� GR� þHWLUL� EORND� RWYRUHQ� MH� WROLNL�



SURVWRU�GD� VH�X�XVMHN�PRåH�SRVWDYLWL�GLMDPDQWQD�SLOD� L�SLOLWL�KRUL]RQWDOQH� UH]RYH�QD�
QRUPDOQL�QDþLQ�EH]�NRULãWHQMD� WODþQLK� VWXSRYD�� ,VSRG�QRYRLVSLOMHQLK�EORNRYD��QDNRQ�
QMLKRYRJ�SRGL]DQMD�YRGHQLP�MDVWXNRP��SRVWDYH�VH�PHWDOQL�SRGORãFL�SR�ãLULQL�EORND�WH�
SURYODþHQMHP� GLMDPDQWQH� åLFH� YHUWLNDOQLP� SLOMHQMHP� REOLNXMH� EORN� QD� NRPHUFLMDOQX�
YHOLþLQX�SD�WHN�]DWLP�L]YODþL�L]�XVMHND��3UL�SRGL]DQMX�EORND�SRVHEQX�SR]RUQRVW�WUHED�
REUDWLWL� QD� NYDOLWHWQR� SRVWDYOMDQMH� SRGPHWDþD� �ãWR� GXEOMH� SRG� EORN�� X]� NRQWUROX�
UD]PDND�� 2YDM� SRVWXSDN� VH� PRUD� REDYLWL� ãWR� EUåH� MHU� XYLMHN� PRåH� GRüL� GR�
QHNRQWUROLUDQRJ� SXFDQMD� YRGHQRJ� MDVWXND�� 3UL� RGUH LYDQMX� YHOLþLQH� EORNRYD� WUHED�
YRGLWL�UDþXQD�R�SRWLVQRP�SULWLVNX�YRGHQLK�MDVWXND��RNR�����N3D���1D�PMHVWR�PRJXüHJ�
SUHYUWDQMD� LVSLOMHQRJ� EORND� WUHED� QDVXWL� NDPHQH� VLWQHåL�� 1DNRQ� RYDNYRJ� RWYDUDQMD�
XVMHND� RQ� VH� GDOMH� UD]YLMD� SR� ãLULQL� L� GXELQL� SLOMHQMHP� YHUWLNDOQLK� UH]RYD� ODQþDQRP�
VMHNDþLFRP��D�KRUL]RQWDOQLK�GLMDPDQWQRP�åLþQRP�SLORP��
� 7UHüD� PHWRGD� RWYDUDQMD� GXELQVNRJ� XVMHND� L]YRGL� VH� WDNR HU� NRPELQLUDQLP�
SLOMHQMHP�V�ODQþDQRP�VMHNDþLFRP�L�GLMDPDQWQRP�åLþQRP�SLORP�V�WLP�GD�VH�SRJRQVNL�
NRWDþ� GLMDPDQWQH� SLOH� SRVWDYOMD� X� YHUWLNDOQL� SRORåDM�� D� SLOL� KRUL]RQWDOQL� UH]� �VOLND�
�������� 1D� SURVWRUX� SODQLUDQRP� ]D� RWYDUDQMH� XVMHND� QD� RYDM� QDþLQ� QDMSULMH� VH� V�
ODQþDQRP�VMHNDþLFRP� LVSLOH�YHUWLNDOQL� UH]RYL�NRML�RJUDQLþDYDMX�SRYUãLQX�RNR����GR�
��� P 
 �� GXELQH� �� GR� ���� P�� 'LPHQ]LMH� XVMHND� �GXåLQD� [� ãLULQD� [� YLVLQD�� NRMH�
REXKYDüDMX�RYX�SRYUãLQX��D�UDGH�VH�SR�RYRM�PHWRGL�VX���[�[��P���[�[����P���[�[��
P���[���[��P� L� �[�[����P��8�ELOR�NRMHP�NXWX� SODQLUDQRJ�XVMHND� LVSLOH� VH� MRã�GYD�
YHUWLNDOQD� UH]D� NRMD� ]DWYDUDMX� SRYUãLQX� ���[���� P�� 7LPH� MH� ]DKYDüHQ� SUYL� EORN� X�
XVMHNX� NRML� üH� VH� SR� KRUL]RQWDOQRM� SRYUãLQL� RGYRMLWL� ORPOMHQMHP��2G� GXELQH� XVMHND�
RYLVL� KRüH� OL� VH� XRNYLUHQD� SRYUãLQD� WRJ� SUYRJ� EORND� L]QRVLWL� ���[���� P� LOL� üH� ELWL�
PDQMH��MHU�VH�WDM�EORN�QDNRQ�]DYUãHWND�SLOMHQMD�ORPL�KLGUDXOLþQLP�NOLQRYLPD�L�L]YODþL�
L]�XVMHND��SD�PX�PDVD�QH�VPLMH�ELWL�SUHYHOLND��
� 9DåQR�MH�SUL�L]UDGL�XVMHND�QD�RYDM�QDþLQ�L]DEUDWL�PMHVWR�RWYDUDQMD��NRMH�PRUD�
ELWL� X� SRWSXQR� ]GUDYRM� NRPSDNWQRM� VWLMHQL� L� SR� PRJXüQRVWL� X� UDGQRP� SURVWRUX�
GL]DOLFH��8�MHGQRP�RG�YHUWLNDOQLK�UH]RYD�L]EXãL�VH�EXãRWLQD��EXQDU��Φ����PP�X�NRMX�
VH�SRVWDYOMD�VLVDOMND��1DNRQ�]DYUãHWND�SLOMHQMD�VYLK�YHUWLNDOQLK�UH]RYD��WH�ORPOMHQMD�L�
YD HQMD� SUYRJ� EORND� L]� NXWD� XVMHND�� PRQWLUD� VH� GLMDPDQWQD� åLþQD� SLOD� ]D� SLOMHQMH�
KRUL]RQWDOQRJ�UH]D��3ULMH�XYODþHQMD�GLMDPDQWQH�åLFH� UH]�VH�GREUR�RþLVWL��'LMDPDQWQD�
åLFD�VH�XYODþL� �VSXãWD��X� LVSLOMHQH�YHUWLNDOQH�UH]RYH��D�X�SURVWRU� L]�NRMHJ� MH� L]YD HQ�
SUYL� EORN� SRVWDYOMDMX� VH� GYD� SRPRüQD� NRWDþD� QD� L]OD]X� L]� XVMHND�� 3RPRüQL�
�RUMHQWDFLMVNL�� NRWDþL� VH� PRQWLUDMX� QD� QRVDþ�� NRML� VH� XþYUãüXMH� ]DWH]DþLPD��
'LMDPDQWQD�åLFD�VH�SUHNR�SRPRüQLK�NRWDþD�L]YODþL�L]�XVMHND�L�XVPMHUDYD�ND�SLOL��äLFD�
VH�]DWYDUD�RNR�SRJRQVNRJ�NRWDþD�WUHQMD�NRML� MH�SRVWDYOMHQ�X�YHUWLNDOQL�SRORåDM�� WDNR�
GD�GLMDPDQWQD�åLþQD�SLOD�UDGL�NDR�NRG�QRUPDOQRJ�SLOMHQMD�YHUWLNDOQRJ�UH]D��0H XWLP�
NDNR� MH� QDYR HQMHP� GLMDPDQWQH� åLFH� SUHNR� SRPRüQLK� NRWDþD� RYD� RUMHQWLUDQD� QD�
KRUL]RQWDOQX� NRQWXUX� åLFD� SLOL� GRQMX� KRUL]RQWDOQX� SRYUãLQX� XVMHND�� 5DGL� ODNãHJ�
SRNUHWDQMD�L�XEODåDYDQMD�RãWULK�NXWHYD�QD�VMHFLãWLPD�YHUWLNDOQLK�UH]RYD��SUHSRUXþD�VH�
X�SUHRVWDOD�WUL�NXWD�L]EXãLWL�YHUWLNDOQH�EXãRWLQH�Φ���PP��
� 3UL�SLOMHQMX�WUHED�VWDOQR�NRQWUROLUDWL�GRWRN�YRGH�L�SUHPD�QMHPX�RGUHGLWL�UHåLP�
UDGD�VLVDOMNH��ýHVWR�VH�XRþDYD�QHPLUDQ�UDG�GLMDPDQWQH�åLFH�]ERJ�SRYHüDQRJ�YRGHQRJ�
RSWHUHüHQMD� �YRGQL� HIHNW��� NRMH� QDVWDMH� ]ERJ� VXåHQRJ� SURVWRUD� L� RWHåDQRJ� LVSLUDQMD�
GXELQVNRJ� UH]D��.DGD� KRUL]RQWDOQL� UH]� X]QDSUHGXMH� ]D� YLãH� RG� ����P�� WM�� ]D� GXåLQX�
EORND�� SUHVMHþH� VH� XVMHN� QD� WRP� PMHVWX� SRSUHþQLP� YHUWLNDOQLP� UH]RP� SRPRüX�
ODQþDQH� VMHNDþLFH�� 3UHWKRGQR� VX� QD� RYRP� GLMHOX� ODQþDQRP� SLORP� LVSLOMHQD� MRã� GYD�
X]GXåQD� YHUWLNDOQD� UH]D� �PRåH� L� YLãH�� RNRPLWR� QD� SUHWKRGQL�� WDNR� GD� WD� WUL� UH]D�
RPH XMX� PLQLPDOQR� WUL� EORND�� ýLP� VH� LVSLOH� RYL� EORNRYL� �SUHWKRGQR� VH� XþYUVWH� L�
RVLJXUDMX� RG� SULDQMDQMD� MHGDQ� QD� GUXJRJD��� ]DSRþPH� VH� QMLKRYLP� YD HQMHP� QD�
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SORKH� ]DSRþLPD� L]UDGRP� XVMHND� NRMLP� VH� RWYDUD� SRþHWQD� SRG]HPQD� SURVWRULMD�
�JDOHULMD��� *DOHULMD� RGQRVQR� XVMHN� X� JDOHULML� VH� RWYDUD� SLOMHQMHP� KRUL]RQWDOQLK� L�
YHUWLNDOQLK� UH]RYD� SRPRüX� ODQþDQH� ]DVMHNDþLFH� �ODQþDQD� VMHNDþLFD� SULODJR HQD� ]D�
SRG]HPQL�UDG���6WUDåQMD�SHWD�SORKD�VH�RVORERGL� LOL� ORPOMHQMHP�EORNRYD�LOL�SLOMHQMHP�
GLMDPDQWQRP� åLþQRP� SLORP�� 1DMþHãüL� QDþLQ� RWYDUDQMD� JDOHULMH� RGJRYDUD� QDþLQX�
RWYDUDQMD� XVMHND� X� SRYUãLQVNRP� GXELQVNRP� NDPHQRORPX� V� WLP� GD� MH� RYGMH� FLMHOD�
VLWXDFLMD� SUHVOLNDQD� L]� WORFUWD� X� QDFUW�� *DOHULMD� VH� RWYDUD� SLOMHQMHP� KRUL]RQWDOQLK� L�
YHUWLNDOQLK� UH]RYD� SRPRüX� ODQþDQH� VMHNDþLFH� V� WLP� GD� VX� SRþHWQL� EORNRYL� XVMHND�
]QDWQR�PDQML�RG�RVWDOLK�EORNRYD�X�JDOHULML��7L�PDQML�EORNRYL� VH�RGYRMH�SR�VWUDåQMRM�
SORKL�ORPOMHQMHP��8PHWDQMHP�YRGHQLK�MDVWXND�X�QDMJRUQML�UH]�RGYRML�VH�SUYL�EORN��D�
SRWRP� L� EORNRYL� LVSRG� QMHJD�� 2VWDOL� EORNRYL� VH� RGYDMDMX� SLOMHQMHP� GLMDPDQWQRP�
åLþQRP�SLORP�QD�WDM�QDþLQ�GD�VH�X�RWYRUHQL�XVMHN�L]PH X�SRGLQH�L�NURYLQH�XþYUVWL�VWXS�
�VWRMND��V�SR�GYD�RUMHQWDFLMVND�NRWXUD�QD�JRUQMHP�L�GRQMHP�GLMHOX��6YDNL�SDU�NRWXURYD�
MH� SRVWDYOMHQ� WDNR� GD� VH� MHGDQ� RNRPLW� QD� GUXJL� MHU� LP� MH� ]DGDWDN� SURPMHQLWL� VPMHU�
GLMDPDQWQH� åLFH� ]D� �� � �� 'LMDPDQWQD� åLþQD� SLOD� VH� SRVWDYL� L]YDQ� XVMHND� RNRPLWR� QD�
QMHJD� V� SRJRQVNLP�NRWDþHP� WUHQMD� X� YHUWLNDOQRP�SRORåDMX��'LMHPDQWQRP�åLFRP� VH�
REXKYDWL�VWUDåQMD�SORKD�EORNRYD��NUR]�UH]RYH�ODQþDQH�]DVMHNDþLFH�GHEOMLQH�RNR���FP���
]DWYRUL� X� EHVNRQDþQL� WLMHN� SUHNR� SRJRQVNRJ� NRWDþD� L� SLOL� NDR� L� NRG� XRELþDMHQRJ�
SLOMHQMD�]DWYDUDQMHP�åLFH�X�SHWOMX��
� 6KHPDWVNL�SULND]�RWYDUDQMD�SRG]HPQRJ�NDPHQRORPD�SULND]DQ� MH�QD�VOLNDPD�
�����L�������1D�VOLFL�������SULND]DQ�MH�UDG�V�ODQþDQRP�]DVMHNDþLFRP�RGQRVQR�SLOMHQMH�
KRUL]RQWDOQLK�L�YHUWLNDOQLK�UH]RYD��WH�ORPOMHQMH�EORNRYD�X�SRþHWQRP�XVMHNX�YRGHQLP�
MDVWXFLPD��1D�VOLFL�������SULND]DQ�MH�QDVWDYDN�UDGD�QDNRQ�RWYDUDQMD�SRþHWQRJ�XVMHND��
RGQRVQR� QDþLQ� SRVWDYOMDQMD� GLMDPDQWQH� åLþQH� SLOH� ]D� SLOMHQMH� VWUDåQMH� SORKH� RVWDOLK�
EORNRYD� X� XOD]QRM� JDOHULML�� 1D� SRþHWNX� UDGD� ODQþDQD� ]DVMHNDþLFD� VH� SRVWDYL� LVSUHG�
RWNRSQH� IURQWH� WDNR�GD� MRM�KRUL]RQWDOQH�YRGLOLFH� UH]QH� UXNH�EXGX�ãWR�EOLåH�SRYUãLQL�
UH]DQMD�� +RUL]RQWDOQL� UH]RYL� VH� SLOH� XYLMHN� RGR]GR� SUHPD� JRUH�� .DG� VH� L]UDGH� VYL�
KRUL]RQWDOQL�UH]RYL��]DVMHNDþLFD�VH�RNUHüH�RNRPLWR�QD�RWNRSQX�IURQWX��WH�SRþLPD�SLOLWL�
YHUWLNDOQH� UH]RYH��9HUWLNDOQL� UH]RYL� VH� UDGH� WDNR� GD� SUYL� QL]� EORNRYD� NRMLPD� üH� VH�
QDNRQ� ORPOMHQMD� RWYRULWL� SRþHWQL� XVMHN� LPDMX� PDQMH� GLPHQ]LMH�� D� GD� ãLULQH� RVWDOLK�
EORNRYD�RGJRYDUDMX�NRPHUFLMDOQLP�GLPHQ]LMDPD��RYLVQR�R�SUHUDGEHQLP�VWURMHYLPD���
8NROLNR�QD�RWNRSQRM�IURQWL��þHOX��IDVDGL��SRVWRMH�PLNURWHNWRQVNL�GLVNRQWLQXLWHWL��WDGD�
VH� UH]RYL� ]D� EXGXüH� ãLULQH� L� YLVLQH� EORNRYD� SRGHãDYDMX� WDNR� GD� VH� GRELMH� ãWR� MH�
PRJXüH� YHüL� EURM� ³]GUDYLK´� EORNRYD�� D� SXNRWLQH� VH� RVWDYOMDMX� X� EORNRYLPD� QLåH�
NDWHJRULMH�LOL�EXGXüLP�WRPERORQLPD��3UL�YHUWLNDOQRP�L�KRUL]RQWDOQRP�UH]DQMX�YHRPD�
MH� YDåQR� GD� VH� NRQWUROLUD� UH]� X� GXELQL� MHU� VH� WDNR� PRJX� RGPDK� XRþDYDWL�
GLVNRQWLQXLWHWL� WHPHOMHP�NRMLK� VH�PRåH�SODQLUDWL�GDOMH�SLOMHQMH��%ORNRYL� L]�SRþHWQRJ�
XVMHND�VH�NDODMX��ORPH��SRPRüX�YRGHQLK��OLPHQLK��MDVWXND��QD�WDM�QDþLQ�GD�VH�MDVWXFL�
XYXNX� X� UH]RYH� �GHEOMLQH� RNR� �� FP�� X� QMLK� VH� XSXPSDYD� YRGD� SRG� SULWLVNRP�� ãWR�
L]D]RYH� ORPOMHQMH� VWUDåQMH� SORKH� EORND�� -DVWXFL� VH� VWDYOMDMX� X� QDMYLãL� UH]�� D� YHRPD�
þHVWR� VH� ORP� QDVWDMH� X� QHNROLNR� QDYUDWD�� 3ULMH� RGORPD� X� UH]RYH� VH� XEDFXMX� þHOLþQL�
XORãFL�NRML�VSUMHþDYDMX�XGDUDF�JRUQMHJ�R�GRQML�EORN��3UYR�VH�ORPL�QDMJRUQML�EORN��NRML�
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þHVWR�GROD]L�L]UDYQR�GR�SXFDQMD�VWUDåQLK�SORKD�EORNRYD�X�QLåLP�UHGRYLPD��$NR�VH�WR�
QH� GRJRGL� L� RQL� VH� ORPH� YRGHQLP� MDVWXFLPD�� 8� SRþHWQL� XVMHN� VH� SRVWDYL� VWXS� V�
RUMHQWDFLMVNLP�NRWXULPD��SRSXODUQR�QD]YDQR�ELFLNOR��SUHNR�NRMLK�VH�SLOL�VWUDåQML�UH]�
GLMDPDQWQRP�åLFRP��
� 1D� VOLFL� ������ GDQD� MH� IRWRJUDILMD� SRþHWQRJ� RWYDUDQMD� SRG]HPQRJ�
NDPHQRORPD��RGQRVQR�SRVWDYOMDQMH�ODQþDQH�]DVMHNDþLFH�]D�SRþHWQR�RWYDUDQMH��
� 8� NROLNR� VH� åHOL� L� VWUDåQMD� SORKD� EORNRYD� X� SRþHWQRP� XVMHNX� LVSLOLWL�
GLMDPDQWQRP�åLþQRP�SLORP��WDGD�QLMH�SRWUHEQR�GD�RQL�LPDMX�PDQMH�GLPHQ]LMH��YHü�LP�
GLPHQ]LMH�RGJRYDUDMX�RVWDOLP�RSWLPDOQLP�EORNRYLPD��D�YDGH�VH� WDNR�GD�VH�RSHW�VYL�
YHUWLNDOQL�L�KRUL]RQWDOQL�UH]RYL�L]UDGH�ODQþDQRP�]DVMHNDþLFRP��6WUDåQMD�VH�SHWD�SORKD�
LVSLOL� SRPRüX�GLMDPDQWQH� åLþQH� SLOH�� WDNR� GD� VH�GLMDPDQWQD� åLFD� XYXþH� X� WH� UH]RYH�
�GHEHOH�RNR���FP��SRPRüX�GYD�RUMHQWDFLMVND�NRWXUD�QD�VSHFMDOQLP�WDQNLP�XORãFLPD��V�
MHGQH� VWUDQH�� L� JXUDQMH� XORãNRP�� V� GUXJH� VWUDQH�� 9R HQMHP� GLMDPDQWQH� åLFH� SUHNR�
RUMHQWDFLMVNLK� NRWXUD� SRVWLåH� VH� SURPMHQD� VPMHUD� NUHWDQMD� åLFH�� RGQRVQR� QMH]LQR�
QDYR HQMH� L� ]DWYDUDQMH�SUHNR�SRJRQVNRJ�NRWDþD� WUHQMD��NRML� MH�SRVWDYOMHQ�X�RNRPLWL�
SRORåDM�RNRPLWR�QD�VPMHU�SLOMHQMD��IURQWX�UDGRYD���=ERJ�RUMHQWDFLMVNLK�NRWXUD�X�UH]X��
VWUDåQMD�VH�SORKD�QH�PRåH� LVSLOLWL�RGMHGDPSXW��SD�VH�NDG�VH� UH]�SULPDNQH�NRWXULPD��
]DXVWDYOMD� SLOMHQMH�� VWURM� SUHEDFL� QD� GUXJX� VWUDQX� L� V� WH� VWUDQH� QD� LVWL� QDþLQ� GRYUãL�
SLOMHQMH�VWUDåQMH�SORKH��VOLND���������
� 1DþLQ�YD HQMD�SUYLK�EORNRYD�PRGLILFLUD�VH�RYLVQR�R�SULOLNDPD�L�QDUDYL�OHåLãWD�
QDVWRMHüL�SUL�WRP�ãWR�HNRQRPLþQLMH�GRELWL�NRPHUFLMDOQH�EORNRYH�RSWLPDOQLK�GLPHQ]LMD�
X]�ãWR�YHüH�LVNRULãWHQMH�UDGQRJ�YUHPHQD�VWURMHYD��'LPHQ]LMH��SRYUãLQH��UH]RYD�ELUDMX�
VH�RYLVQR�R�VWUXNWXUQRP�VNORSX�RGQRVQR�R�JHRPHKDQLþNLP�]QDþDMNDPD�VWLMHQH��DOL�L�R�
RSWLPDOQLP�SRYUãLQDPD�SLOMHQMD�SRMHGLQLK�VWURMHYD��NDNR�EL�VH�L]EMHJOR�QMLKRYR�þHVWR�
SUHPMHãWDQMH��RGQRVQR�ãWR�MH�YLãH�PRJXüH�VPDQMLR�QHSURGXNWLYDQ�UDG��7DNR�VX�QSU��X�
NDPHQRORPX�/D�3LDQD��&DUUDUD��WYUWNH�0HQ]RQL�SUL�RWYDUDQMX�XOD]QH�JDOHULMH�JRUQML�L�
GRQML�YRGRUDYQL�UH]RYL�GXJL�RNR���P��D�ERþQL�VX�YLVRNL���P��VOLND���������7L�VH�UH]RYL�
SLOH� ODQþDQRP�]DVMHNDþLFRP�� SD� LP�GXELQD� RGJRYDUD� GXåLQL� UXNH� VMHNDþLFH� L� L]QRVL�
���� P�� WDNR� GD� MH� SLOMHQMHP� REXKYDüHQ� SULPDUQL� EORN� þLML� MH� YROXPHQ� RNR� ���P � ��
6WUDåQMD�VH�VWUDQLFD�EORND�SLOL�GLMDPDQWQRP�åLþQRP�SLORP�QD�YHü�RSLVDQL�QDþLQ��.DGD�
VWUDåQML� UH]�X]QDSUHGXMH�YLãH�RG�����P��SUHVMHþH� VH�SULPDUQL�EORN�QD� WRM�XGDOMHQRVWL�
RNRPLWLP� UH]RP� SRPRüX� ODQþDQH� ]DVMHNDþLFH�� 7LPH� MH� GRELYHQ� SUYL� EORN� NRML� VH�
L]YODþL�L]�PDVLYD��D�QMHJRYH�VX�GLPHQ]LMH���[�����[�����P��SULEOLåQR����P � ���SRJRGQH�
]D�GDOMX�SUHUDGX��1DNRQ�L]YODþHQMD�QHNROLNR�WDNYLK�EORNRYD��RWYRUHQ�MH�SURVWRU�X�NRML�
VH� PRåH� VPMHVWLWL� GLMDPDQWQD� åLþQD� SLOD�� SD� VH� VWUDåQML� UH]� QDVWDYOMD� SLOLWL� L]� WRJ�
SURVWRUD�� EH]� ]DNUHWDQMD� GLMDPDQWQH� åLFH� ]D� �� 
 � QD� LVWL� QDþLQ� NDNR� VH� SLOL� VWUDåQMD�
SORKD� SULPDUQRJ� EORND� QD� SRYUãLQVNRP� NDPHQRORPX�� 'DOMQMD� UD]UDGD�� X� NRMRM� VH�
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EORNRYL� SUL� RWYDUDQMX� GRELYDMX� ORPOMHQMHP� VWUDåQMH� SORKH�� 2YDM� QDþLQ� ³UH]DQMD´�
VWUDåQMH� SORKH� QLMH� QDMHNRQRPLþQLML�� DOL� MH� QDMEUåL� L� GRVWD� þHVW�� 5D]ORJ� QH�
SULPMHQMLYDQMD� GLMDPDQWQH� åLþQH� SLOH� SUL� SRG]HPQRP�RWNRSDYDQMX� MH� NROLþLQD� YRGH�
NRMD�MH�SRWUHEQD�]D�QMHQ�UDG��.DG�SLOD�UDGL�SRWURãQMD�YRGH�L]QRVL����GR����O�PLQ��ãWR�
MH� GRVWDWQR� GD� UDGQL� SURVWRU� QDNYDVL� L� XþLQL� JD� QHXJRGQLP�� =DWR� GLMDPDQWQX� åLþQX�
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