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TEMPO  E TEMPERATURA TÁBUA DE MARÉ
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APARTE       Transparentes         BASTIDORES
TER 21/04/2020
00H34 ................ 0.8M
06H49 ................ 5.6M
12H53 ................ 1.0M
19H02 ................ 6.0M

A pandemia avança matando milhares de pessoas no Brasil e no mundo, a 
ciência correndo em desespero para produzir remédio ou vacina, enquanto 
a economia globalizada encolhe como um balão Zepelim furado.  Mas, tudo 
isso tem sido insuficiente para os grupos radicais de extrema-direita no Brasil.

Ataque surreal à democracia

Em coletiva de imprensa virtual, realizada ontem (20), o governador Flávio Dino anunciou a criação de 23 novos leitos de UTI na Ilha que estarão disponí-
veis ainda esta semana; tornou pública a locação do hospital privado São José, com 50 novos leitos exclusivos para pacientes com coronavírus e divulgou o 

novo decreto que mantém suspensas as atividades comerciais não-essenciais até o dia 5 de maio.  PÁGINA 3

Mais de 300 
estabelecimentos

əWGEPM̂ EHSW

BASQUETE
LBF deve ficar suspensa 

até o dia 20 de junho
Atividades estarão suspensas no mí-

nimo até 20 de junho. Nova reunião en-
tre entidade e clubes será feita no mês 
que vem definir novos passos.  PÁGINA 9

Famílias recebem 
cestas básicas na Ilha

PÁGINA 3

A suspensão do comércio não essencial 
e a ordenação do atendimento nos 

locais considerados essenciais durante 
a pandemia são medidas consideradas 

fundamentais para conter o avanço 
da doença no Estado. SES e Vigilância 
Sanitária realizam visitas. PÁGINA 3
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Tiradentes: um "feriadão" no meio da Quarentena
PÁGINA 7

Dino mantém suspensão de 
atividades comerciais e aulas 

na Ilha até o mês de maio

Como passar pela 
quarentena sem 
ter nenhum tipo 

de paranoia

Governadores se 
reúnem com novo 
ministro da saúde 

Nelson Teich

Flávio Dino defende 
democracia e ataca a 

manifestação de 
Jair Bolsonaro

 PÁGINA 2

 PÁGINA 5

 PÁGINA 5

DE OLHO
Hospital da Mulher 
monitora pacientes 

com Covid-19 de 
modo online

OBRIGAÇÃO

Conselho de 
Enfermagem 

aciona Justiça 
para ter EPI's 

O isolamento social, recomendado pelo 
MS para prevenção do contágio do corona-
vírus ,está sendo seguido por 55,5% dos ma-

ranhenses. É o que diz a plataforma Mapa 
Brasileiro da Covid-19, feita pela empresa de 
tecnologia de localização In Loco. PÁGINA 2

Profissionais de enfermagem do Estado 
do Maranhão que estão na linha de fren-
te no combate ao novo coronavírus devem 
ter garantido o acesso aos equipamen-
tos de proteção adequados disponibilida-
dos pelas unidades de saúde.  PÁGINA 3

ABASTECIMENTO

FICA EM CASA



SMQTEVGMEP�GSQ�FV'3632%:�697+ISVKI�6ETSWS
)�QEMP��KHMREQMXI$KQEMP�GSQ�

1EMW�YQE�Eª¦S�HE�KIWX¦S�HS�TVIJIMXS�)HMZEPHS�RIWXI�QSQIRXS�HI�TERHIQME�
EGSQTERLE�TSV�QIMS�HI�G¥QIVEW�HI�XVEFEPLS�VIEPM̂ EHS�IQ�WIXSVIW�HS�LSWTMXEP

%8)2(-1)283

,SWTMXEP�HE�1YPLIV�XIQ
QSRMXSVEQIRXS�SRPMRI

$
3UH�IHL�WX�UD� GH� 6¢R� /X¬V�� SRU�
PHLR�GD�6H�FUH�WD�ULD�0X�QL�FL�SDO�
GH�6D¹�GH��6H�PXV���HV�W �ID�]HQ��
GR�R�PR�QL�WR�UD�PHQ�WR�HP�WHP��

SR�UH�DO�H�GH� IRU�PD�UH�PR�WD�����KR�UDV��
GR�DWHQ�GL�PHQ�WR�UH�D�OL�]D�GR�SH�ODV�HTXL��
SHV�GH�VD¹�GH�QR�+RV�SL�WDO�GD�0X�OKHU��
XQL�GD�GH� TXH�� SRU� GH�WHU�PL�QD�¦¢R� GR�
SUH�IHL�WR� (GL�YDO�GR� +R�ODQ�GD� -X�QL�RU�� �̈
UH�IH�U©Q�FLD�GD�UH�GH�PX�QL�FL�SDO�QR�DWHQ��
GL�PHQ�WR� D� SD�FL�HQ�WHV� FRP� &R�YLG�����
7UD�WD�VH�GH�XP�UH�IRU�¦R�QD�DWHQ�¦¢R�DRV�
SD�FL�HQ�WHV�TXH�FRQ�WDP�FRP�XP�HTXL��
SH�SUH�SD�UD�GD�SD�UD�JD�UDQ�WLU�WR�GD�DV�VLV��
W©Q�FLD� QH�FHV�V �ULD� GX�UDQ�WH� R� SH�U¬R�GR�
GH�LQ�WHU�QD�¦¢R�H�WUD�WD�PHQ�WR�GD�GR�HQ��
¦D�

$�D¦¢R�¨�SRV�V¬�YHO�JUD�¦DV�D�XPD�IHU��
UD�PHQ�WD� TXH� GLV�SR�QL�EL�OL�]D� SD�UD�
DFRP�SD�QKD�PHQ�WR�LQ�WHU�QR�QD�VH�GH�GD�
6H�PXV�� DV� LPD�JHQV�GRV�SUR�åV�VL�R�QDLV�
HP�DWHQ�GL�PHQ�WR�QD�8QL�GD�GH�GH�7H�UD��
SLD�,Q�WHQ�VL�YD��87,��GD�XQL�GD�GH��RQ�GH�
HV�W¢R� VHQ�GR� WUD�WD�GRV� RV� FD�VRV� PDLV�
JUD�YHV�� $O¨P� GDV� LPD�JHQV� GD� 87,�� D�
IHU�UD�PHQ�WD�WDP�E¨P�LQ�IRU�PD�R�HV�WD�GR�
GH�VD¹�GH�GRV�SD�FL�HQ�WHV�LQ�WHU�QD�GRV�QR�
VH�WRU�H�QR�GH�SDU�WD�PHQ�WR�FO¬�QL�FR��RQ��
GH�HV�W¢R�RV�FD�VRV�PH�QRV�JUD�YHV���6¢R�
RL�WR�F¡�PH�UDV�TXH�PRV�WUDP�DLQ�GD�LPD��
JHQV�GH�RX�WURV�VH�WR�UHV�GR�+RV�SL�WDO�GD�
0X�OKHU��FR�PR�HQ�IHU�PD�UL�DV��UH�FHS�¦¢R��
DO�PR�[D�UL�ID�GR�H�HV�WD�FL�R�QD�PHQ�WR�

2�RE�MH�WL�YR�GR�VX�SRU�WH�W¨F�QL�FR��QHV��
WH�FD�VR��¨�PDQ�WHU�D�DWHQ�¦¢R�DRV�SD�FL��
HQ�WHV�FRP�VXV�SHL�WD�RX�GL�DJ�QRV�WL�FD�GRV�
FRP� D� &R�YLG���� GX�UDQ�WH� ��� KR�UDV��
Ø'HV�WD�IRU�PD��¨�SRV�V¬�YHO�DFRP�SD�QKDU�
D�HYR�OX�¦¢R�GRV�SD�FL�HQ�WHV��TXDLV�WUD�WD��
PHQ�WRV�DSOL�FD�GRV�H�TXDLV�FRU�UH�¦´HV�D�
VH�UHP�IHL�WDV�QD�UR�WL�QD�H�DWHQ�GL�PHQ�WR��
��R�XVR�LQ�WH�OL�JHQ�WH�GD�WHF�QR�OR�JLD�D�VHU�
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YL�¦R�GR�SR�GHU�SX�EOL�FRÙ��GLV�VH�R�VH�FUH��
W �ULR�GH�6D¹�GH�GH�6¢R�/X¬V��/X�OD�)\OKR�

(P� JH�UDO�� R� DWHQ�GL�PHQ�WR� ¨� IHL�WR� D�
SHV�VR�DV� RULXQ�GDV� GH� XQL�GD�GHV� GH�
SURQ�WR�DWHQ�GL�PHQ�WR�H�FX�MDV�VL�WX�D�¦´HV�
H[L�JHP�VX�SRU�WH�P¨�GL�FR�PDLV�HV�SH�FL�D��
OL�]D�GR�� 1R� WR�WDO�� ���� SUR�åV�VL�R�QDLV�
�VHQ�GR� ���� QR� SH�U¬R�GR� GD� PD�QK¢� H�
RX�WURV� ���� SUR�åV�VL�R�QDLV� GX�UDQ�WH� D�
QRL�WH�� HV�W¢R� QR� VX�SRU�WH� QD� XQL�GD�GH�
PX�QL�FL�SDO��$�XQL�GD�GH�FRQ�WD�FRP�OHL��
WRV�FO¬�QL�FRV��GH�87,��UHV�SL�UD�GR�UHV�H�RX��
WURV�HTXL�SD�PHQ�WRV�QH�FHV�V �UL�RV�SD�UD�R�
DFRP�SD�QKD�PHQ�WR�GRV�SD�FL�HQ�WHV�FRP�
&R�YLG�����7R�GRV�RV�SUR�åV�VL�R�QDLV�FRQ��
WDP�FRP�RV�FKD�PD�GRV�(TXL�SD�PHQ�WRV�
GH�3UR�WH�¦¢R�,Q�GL�YL�GX�DO��(3,��IRU�PD�GR�
SRU� OX�YDV�� ²FX�ORV� GH� SUR�WH�¦¢R�� DYHQ��
WDLV�FL�U¹U�JL�FRV�LP�SHU�PH �YHLV��HTXL�SD��
PHQ�WRV� ID�FL�DLV� FRP�SOH�WRV� �IRU�PD�GRV�

SRU� P V�FD�UDV� GR� WL�SR�ØID�FH� VKL�HOGÙ� H�
P V�FD�UDV� 1��� RX� VL�PL�OD�UHV��� SUR�S¨V�
�SUR�WH�WRU�SD�UD�RV�FDO�¦D�GRV��� WRX�FDV�H�
IUDV�FRV�GH� O�FR�RO�HP�JHO������$�3UH�IHL��
WX�UD�GH�6¢R�/X¬V�WDP�E¨P�HV�W �SUH�SD��
UDQ�GR� DV� XQL�GD�GHV� PLV�WDV� FR�PR� VX��
SRU�WH�GH�DWHQ�GL�PHQ�WR�GH�SRV�V¬�YHLV�FD��
VRV��1R�WR�WDO�����QR�YRV�OHL�WRV�QHV�WHV�OR��
FDLV�VH�U¢R�DEHU�WRV��DP�SOL�DQ�GR�D�FD�SD�
FL�GD�GH�GD�UH�GH��2�+RV�SL�WDO�GD�0X�OKHU�
FR�PH�¦RX� D� UH�FH�EHU� SD�FL�HQ�WHV� FRP�
VXV�SHL�WDV�RX�LQ�IHF�WD�GRV�SH�OR�FR�UR�QD�
Y¬�UXV�QR�LQ¬�FLR�GHV�WH�P©V��1R�HQ�WDQ�WR��
D� SUH�SD�UD�¦¢R� GR� OR�FDO� SD�UD� VHU�YLU� GH�
VX�SRU�WH�GX�UDQ�WH�D�SDQ�GH�PLD�RFRU�UHX�
FRP� GRLV� PH�VHV� GH� DQ�WH�FH�G©Q�FLD��
FRP� R� FDQ�FH�OD�PHQ�WR� WHP�SR�U �ULR� GH�
SUR�FH�GL�PHQ�WRV� FL�U¹U�JL�FRV� H� UH�PD�QH�
MD�PHQ�WR�GRV�VHU�YL�¦RV�SD�UD�RX�WUDV�XQL��
GD�GHV�GD�UH�GH�
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7R�GDV�DV�XQL�GD�GHV�GD�UH�GH�HV�WD�GX�DO
GH�VD¹�GH�M �SRV�VX�HP�OHL�WRV�H[�FOX�VL�YRV
SD�UD�DWHQ�GL�PHQ�WR�D�SD�FL�HQ�WHV�TXH�QH��
FHV�VL�WD�UHP� GH� DV�VLV�W©Q�FLD� KRV�SL�WD�ODU
SRU�FRQ�WD�GD�&R�YLG�����$O¨P�GH�XQL��
GD�GHV�GH�VD¹�GH�QD�5H�JL¢R�0H�WUR�SR�OL��
WD�QD�GH�6¢R�/X¬V��RV�OHL�WRV�GH�87,�H�HQ��
IHU�PD�ULD�HV�W¢R�GLV�WUL�EX¬�GRV�HP�KRV�SL��
WDLV�UH�JL�R�QDLV�H�PD�FURU�UH�JL�R�QDLV��8QL��
GD�GHV�GH�3URQ�WR�$WHQ�GL�PHQ�WR��83$V�
H� PD�WHU�QL�GD�GHV� TXH� ID�]HP� SDU�WH� GD
UH�GH�HV�WD�GX�DO�GH�VD¹�GH��&RP�R�WUD�ED��
OKR�GH�DP�SOL�D�¦¢R��M �V¢R�����OHL�WRV�H[��
FOX�VL�YRV�SD�UD�WUD�WD�PHQ�WR�GD�&R�YLG���
HP�WR�GR�R�HV�WD�GR��VHQ�GR�����OHL�WRV�GH
87,�H�����GH�HQ�IHU�PD�ULD�

2�FH�Q �ULR�ID]�SDU�WH�GDV�HV�WUD�W¨�JL�DV
GR�*R�YHU�QR�GR�0D�UD�QK¢R�SD�UD�FRQ�WHU
R� DYDQ�¦R� GD� SDQ�GH�PLD� QR� HV�WD�GR� H
RIH�UH�FHU�RV�FXL�GD�GRV�QH�FHV�V �UL�RV�DRV
SD�FL�HQ�WHV�� Ø(V�WD�PRV� PDQ�WHQ�GR� XPD
DWL�WX�GH�UHV�SRQ�V �YHO�GH�SUH�SD�UD�¦¢R�GD
UH�GH�HV�WD�GX�DO�GH�VD¹�GH�HP�WR�GR�R�0D��
UD�QK¢R��&RQ�FHQ�WUDQ�GR�RV�HV�IRU�¦RV�HP
6¢R�/X¬V��TXH�DSUH�VHQ�WD�R�PDL�RU�Q¹��

PH�UR�GH�FD�VRV��PDV�WDP�E¨P�FUL�DQ�GR
OHL�WRV�FO¬�QL�FRV�H�GH�87,�QR�LQ�WH�UL�RU�GR
HV�WD�GRÙ��GHV�WD�FRX�R�JR�YHU�QD�GRU�)O �YLR
'L�QR��HP�FR�OH�WL�YD�FRQ�FH�GL�GD�QHV�WD�VH��
JXQ�GD�IHL�UD������

2� VH�FUH�W �ULR� GH� (V�WD�GR� GD� 6D¹�GH�
&DU�ORV�/X�OD��UH�IRU�¦D�TXH�D�UH�GH�GH�VD¹��
GH� VH�JXH� HP� H[�SDQ�V¢R�� Ø(V�WD�PRV
DFRP�SD�QKDQ�GR�R�DYDQ�¦R�GD�GR�HQ�¦D�H
VH�JXL�PRV�SUH�SD�UDQ�GR�D�UH�GH�HV�WD�GX�DO
GH�VD¹�GH��FUL�DQ�GR�QR�YRV�OHL�WRV��DP�SOL��
DQ�GR�R�TXD�GUR�GH�SUR�åV�VL�R�QDLV�H� UH��
IRU�¦DQ�GR� DV� PH�GL�GDV� GH� SUH�YHQ�¦¢R
SD�UD� FRQ�WHU� D� WUDQV�PLV�V¢R� H�� DV�VLP�
DFKD�WDU� D� FXU�YD� GH� FUHV�FL�PHQ�WR� GRV
FD�VRV�GH�&R�YLG����QR�0D�UD�QK¢R�SD�UD
TXH�D�HV�WUX�WX�UD�GR� VLV�WH�PD�GH� VD¹�GH
G©� FRQ�WD� GD� GH�PDQ�GDÙ�� DåU�PD� R� VH��
FUH�W �ULR�

6¢R� /X¬V�� TXH� SRV�VXL� DWX�DO�PHQ�WH
PDLV�GH�����GRV�FD�VRV�GD�&R�YLG����GR
HV�WD�GR��M �FRQ�WD�FRP�����OHL�WRV�GH�HQ��
IHU�PD�ULD�H����GH�87,�HV�SH�F¬�å�FRV�SD�UD
WUD�WD�PHQ�WR� GR� QR�YR� FR�UR�QD�Y¬�UXV�
$O¨P� GHV�WHV�� ��� QR�YRV� OHL�WRV� GH� 87,

VH�U¢R�HQ�WUH�JXHV�QHV�WD�VH�PD�QD��VHQ�GR
���QR�+RV�SL�WDO�'U��&DU�ORV�0D�FL�HL�UD����
QR�+RV�SL�WDO�GH�&XL�GD�GRV�,Q�WHQ�VL�YRV�H
��QD�+RV�SL�WDO�GD�9L�OD�/XL�]¢R��6H�U¢R�HQ��
WUH�JXHV� WDP�E¨P� QR�YRV� ���� OHL�WRV� GH
HQ�IHU�PD�ULD�����QR�+RV�SL�WDO�1L�QD�5R��
GUL�JXHV�H����FRP�DOX�JXHO�GR�+RV�SL�WDO
6¢R�-R�V¨�

2V� LQ�YHV�WL�PHQ�WRV� GR� *R�YHU�QR� GR
(V�WD�GR� DO�FDQ�¦DP� WDP�E¨P� DV� XQL�GD�
GHV� GH� VD¹�GH� GR� LQ�WH�UL�RU� GR� HV�WD�GR�
RQ�GH� HV�W¢R� GLV�WUL�EX¬�GRV� ��� OHL�WRV� GH
87,�H�����OHL�WRV�FO¬�QL�FRV��1D�5H�JL¢R�7R�
FDQ�WL�QD��SRU�H[HP�SOR��QR�+RV�SL�WDO�5H��
JL�R�QDO�$OD�UL�FR�1X�QHV�3D�FKH�FR��HP�7L��
PRQ�� IR�UDP�HQ�WUH�JXHV� UH�FHQ�WH�PHQ�WH
���QR�YRV�OHL�WRV��VHQ�GR����GH�87,�H���
GH�HQ�IHU�PD�ULD��(P�,P�SH�UD�WUL]��R�+RV��
SL�WDO�0D�FURU�UH�JL�R�QDO�'UD��5XWK�1R�OH�WR
SRV�VXL����OHL�WRV�GH�HQ�IHU�PD�ULD�H����OHL��
WRV�GH�87,�HV�SH�F¬�å�FRV�SD�UD�WUD�WD�PHQ��
WR�GD�&R�YLG�����H�HP�EUH�YH�GH�YH�GLV��
SR�QL�EL�OL�]DU�PDLV����OHL�WRV�GH�HQ�IHU�PD��
ULD�WDP�E¨P�SD�UD�DWHQ�GHU�RV�SD�FL�HQ�WHV
FRP�R�QR�YR�FR�UR�QD�Y¬�UXV�

��*VY�XEW��ZIV�HY�VEW�I�PI�KY�QIW��HM�ZIV�WM�ə�UYI

��7Y�GSW�RE�XY�VEMW��ETVS�ZIM�XI

��&I�FM�HE�EP�GS¶�PM�GE��IZM�XI�S�I\E�KI�VS

��-R�JSV�QE�ª¸IW�HI�QEMW��JY�NE�

��6IW�TM�VE��MRW�TM�VE��R¦S�TM�VE�

5YE�VIR�XI�RE�WIQ
TE�VE�RSME

5R�WL�QD�DO�WH�UD�GD��PHQ�WH�VR�EUH�FDU�UH�JD�GD��FRU�SR�FDQ�VD��
GR��1¢R�SUH�FL�VD�VH�HQ�YHU�JR�QKDU��SRLV�YR�F©�Q¢R�HV�W �VR�]L��
QKR�QHV�VH�FH�Q �ULR�HP�TXH�SD�UH�FH� IDO�WDU�HTXL�O¬�EULR�SRU
WR�GRV�RV�OD�GRV��0XL�WD�JHQ�WH�WHP�VR�IUL�GR�FRP�DV�PX�GDQ��
¦DV�LP�SRV�WDV�SH�OD�QH�FHV�VL�GD�GH�GR�LVR�OD�PHQ�WR�VR�FL�DO�DWX��
DO�PHQ�WH��H�HV�VHV�VR�IUL�PHQ�WRV�V¢R�RV�PDLV�GL�YHU�VRV��LQ�GR
GHV�GH�D�SUH�R�FX�SD�¦¢R�FRP�D�VD¹�GH�DW¨�DV�LQ�FHU�WH�]DV�FRP
RV� QH�J²�FL�RV� H�� FRQ�VH�TXHQ�WH�PHQ�WH�� DV� å�QDQ�¦DV�� 1HV�VH
FRQ�WH[�WR��¨�LP�SRU�WDQ�WH�OHP�EUDU�TXH�D�DOL�PHQ�WD�¦¢R�¨�GH
IXQ�GD�PHQ�WDO� LP�SRU�W¡Q�FLD�� (P�ER�UD� Q¢R� H[LV�WD� XP� DOL��
PHQ�WR�HV�SH�F¬�å�FR�TXH�HYL�WH�D�&2�9,'����� VHP�G¹�YL�GDV�
XPD�UH�IHL�¦¢R�ED�ODQ�FH�D�GD�DX�[L�OLD�QD�SUR�WH�¦¢R�GR�FRU�SR
FRQ�WUD�GL�YHU�VRV�LQ�YD�VR�UHV�

$�P¨�GL�FD�FO¬�QL�FD�JH�UDO���$SD�UH�FL�GD�4XLQ�WD�QL�OKD��LQ�GL�FD
TXH�R�FD�PL�QKR�FHU�WR�FR�PH�¦D�SH�OD�HV�FR�OKD�GH�DOL�PHQ�WD��
¦¢R�VDX�G �YHO��GH�SUH�IH�U©Q�FLD��DFRP�SD�QKD�GD�SRU�H[HU�F¬��
FL�RV�I¬�VL�FRV�IHL�WRV�HP�FD�VD��0DV�GH�YH�VH�WHU�FXL�GD�GR�FRP
DO�JX�PDV�UH�D�¦´HV�TXH�R�LVR�OD�PHQ�WR�VR�FL�DO�SR�GH�WUD�]HU��Ø$
SHV�VRD�VDL�GD�VXD�UR�WL�QD��å�FDQ�GR�PDLV�DQ�VL�R�VD��SRU�HV�WDU
IR�UD�GR�VHX�K �EL�WR�QRU�PDO��2�TXH�RFRU�UH�̈ �D�WHQ�G©Q�FLD�GH
GL�PL�QXLU�R�LQ�WHU�YD�OR�GDV�UH�IHL�¦´HV�H�DX�PHQ�WDU�D�LQ�JHV�W¢R
GRV�DOL�PHQ�WRV��FRQ�VH�TXHQ�WH�PHQ�WH��HOH�YDQ�GR�D�WD�[D�FD��
O²�UL�FD�GL �ULD��R�TXH�SR�GH�DX�PHQ�WDU�R�Q¬�YHO�GR�FR�OHV�WH�URO�
D�WD�[D�JOL�F©�PL�FD�H�R�SH�VR��6L�WX�D�¦´HV�TXH�SR�GHP�DFDU�UH�WDU
RX�WURV�SUR�EOH�PDV�GH�VD¹�GH��FR�PR�DV�GR�HQ�¦DV�FDU�GL�R�YDV��
FX�OD�UHV��GL�D�EH�WHV��JRU�GX�UD�QR�I¬�JD�GR��GR�UHV�QDV�DU�WL�FX�OD��
¦´HV��DO�WH�UD�¦¢R�QR�VR�QR��LQ�GLV�SR�VL�¦¢R��HQ�WUH�RX�WURVÙ��UH��
IRU�¦D�D�P¨�GL�FD�

. �WLD� 6RX�]D�� QX�WUL�FL�R�QLV�WD�� G � DO�JX�PDV� RUL�HQ�WD�¦´HV
SD�UD�TXHP�EXV�FD�IRU�WD�OH�FHU�R�VLV�WH�PD�LPX�QR�O²�JL�FR��Ø$OL��
PHQ�WDU�VH�GL�D�UL�D�PHQ�WH�GH�IUX�WDV�H�YHU�GX�UDV�¨�HV�VHQ�FL�DO
SD�UD�TXHP�WHP�D�LPX�QL�GD�GH�EDL�[D��3UH�å�UD�VHP�SUH�RV�DOL��
PHQ�WRV�LQ�QD�WX�UD��RX�PL�QL�PD�PHQ�WH�SUR�FHV�VD�GRV��(YL�WH
R�FRQ�VX�PR�H[�FHV�VL�YR�GH� IDVW� IR�RGV��SRLV�FRQ�W©P�DO�JX��
PDV�VXEV�W¡Q�FL�DV�TXH�DX�PHQ�WDP�D�LQ�æD�PD�¦¢R�GH�F¨�OX�ODV
GR� RU�JD�QLV�PR� H� GL�PL�QX�HP� D� FD�SD�FL�GD�GH� GR� VLV�WH�PD
LPX�QR�O²�JL�FRÙ��UH�FR�PHQ�GD��9H�MD�PDLV�DO�JX�PDV�GL�FDV�LP��
SRU�WDQ�WHV�GH�FR�PR�HV�FR�OKHU�RV�DOL�PHQ�WRV�QHV�VH�SH�U¬R�GR�

$�HV�SH�FL�D�OLV�WD�VX�JH�UH��DLQ�GD��R�FRQ�VX�PR�GH�DO�JX�PDV
IUX�WDV� H� RX�WURV� YH�JH�WDLV�� Ø$V� IUX�WDV� F¬�WUL�FDV� V¢R� ²WL�PDV
IRQ�WHV�GH�YL�WD�PL�QD�&��DQ�WL�R�[L�GDQ�WHV�TXH�DX�PHQ�WDP�D�UH��
VLV�W©Q�FLD�GR�RU�JD�QLV�PR��2V�IR�OKR�VRV��EU²�FR�OLV��FRX�YH��HV��
SL�QD�IUH��HQ�WUH�RX�WURV��V¢R�UL�FRV�HP� FL�GR�I²�OL�FR��QX�WUL�HQ��
WH�TXH�DX�[L�OLD�QD�IRU�PD�¦¢R�GH�JO²�EX�ORV�EUDQ�FRV��UHV�SRQ��
V �YHO�SH�OD�GH�IH�VD�GR�RU�JD�QLV�PR��DO¨P�GH�VH�UHP�IRQ�WHV�GH
RX�WURV� WL�SRV� GH� PL�QH�UDLV� H� YL�WD�PL�QDV�� FR�PR� SR�W V�VLR�
PDJ�Q¨�VLR�H�YL�WD�PL�QD�.Ù��RUL�HQ�WD�

2X�WUD�IRQ�WH��GH�SUR�WH�¦¢R�V¢R�RV�VX�FRV�GH�WR[��TXH�VH
DSUH�VHQ�WDP�FR�PR�XPD�H[�FH�OHQ�WH�DO�WHU�QD�WL�YD��Ø(OHV�SUR��
PR�YHP�XPD�OLP�SH�]D� LQ�WHU�QD�GR�FRU�SR��HOL�PL�QDQ�GR�DV
WR�[L�QDV�DFX�PX�OD�GDV��UH�GX�]LQ�GR�R�LQ�FKD�¦R��UH�JX�OD�UL�]DQ��
GR�R�IXQ�FL�R�QD�PHQ�WR�GR�LQ�WHV�WL�QR�H�JD�UDQ�WLQ�GR�XPD�ERD
GR�VH�GH�QX�WUL�HQ�WHV��R�TXH�FRQ�WUL�EXL�SD�UD�R�DX�PHQ�WR�GD
LPX�QL�GD�GH�H�PH�OKR�UD�D�VD¹�GH�HP�JH�UDOÙ��HQ�ID�WL�]D�D�QX��
WUL�FL�R�QLV�WD�. �WLD�

8P� FRU�SR� VDX�G �YHO� SUH�FL�VD� VH� PDQ�WHU� � KL�GUD�WD�GR� H
HYL�WDU�R�FRQ�VX�PR�H[�FHV�VL�YR�GH� O�FR�RO��Ø$� JXD�̈ �HV�VHQ�FL�DO
SD�UD�TXH�WR�GDV�DV�UH�D�¦´HV�EL�RTX¬�PL�FDV�RFRU�UDP�SHU�IHL��
WD�PHQ�WH�QDV�F¨�OX�ODV��HV�SH�FL�DO�PHQ�WH�TXDQ�GR�å�FD�PRV�GR��
HQ�WHVÙ�� HV�FOD�UH�FH��&R�PR�R� O�FR�RO� ¨�GLX�U¨�WL�FR��R� LGH�DO� ¨
HYL�WDU�H[D�JH�URV�

$Q�WHV�PHV�PR�GD�SDQ�GH�PLD�GR�QR�YR�FR�UR�QD�Y¬�UXV��R
%UD�VLO�M �VR�IULD�XPD�HSL�GH�PLD�GH�DQ�VL�H�GD�GH��6H�JXQ�GR�GD��
GRV� GD� 2U�JD�QL�]D�¦¢R� 0XQ�GL�DO� GD� 6D¹�GH� �206��� R� SD¬V
WHP� R� PDL�RU� Q¹�PH�UR� GH� SHV�VR�DV� DQ�VL�R�VDV� GR� PXQ�GR�
�����PL�OK´HV�GH�EUD�VL�OHL�URV�������GD�SR�SX�OD�¦¢R��FRQ�YL��
YHP�FRP�R�WUDQV�WRU�QR��3D�UD�GUL�EODU�HV�VD�DQ�VL�H�GD�GH��LQ��
WHQ�VL�å�FD�GD�SRU�XP�FH�Q �ULR�GH�LQ�FHU�WH�]D��LQ�VH�JX�UDQ�¦D�H
PH�GR��D�VR�OX�¦¢R�¨�EXV�FDU�DPH�QL�]DU�RV�VLQ�WR�PDV�H�WHQ�WDU
YL�YHU� GH� XPD� PD�QHL�UD� VDX�G �YHO�� UH�æH�WLQ�GR� VR�EUH� RV
DSUHQ�GL�]D�GRV�TXH�SR�GH�PRV�WHU�FRP�WR�GD�HV�VD�WULV�WH�UH�D��
OL�GD�GH��Ø0L�QKD�SULQ�FL�SDO� VX�JHV�W¢R�¨�åO�WUDU�DV� LQ�IRU�PD��
¦´HV�TXH�YR�F©�UH�FH�EH��(V�WD�PRV�UH�FH�EHQ�GR�XP�YR�OX�PH
LPHQ�VX�U �YHO�GH�FRQ�WH¹�GR�VR�EUH�D�&2�9,'�����TXDQ�WL�GD��
GH�GH�LQ�IHF�¦´HV��GH�PRU�WHV��¬Q�GL�FHV�HSL�G©�PL�FRV��SRV�V¬��
YHLV�FX�UDV�� WH�R�UL�DV�GD�FRQV�SL�UD�¦¢R��)LO�WUH��(YL�WH�DFHV�VDU
WDQ�WDV�LQ�IRU�PD�¦´HV�VR�EUH�R�WH�PD�H�HV�FR�OKD�YH¬�FX�ORV�GH
FRQ�å�DQ�¦D��$SUR�YHL�WH�R�PR�PHQ�WR�GH�HV�WDU�HP�FD�VD�SD�UD
FR�OR�FDU�D�DWHQ�¦¢R�QD�TXL�OR�TXH�SR�GH�OKH�ID�]HU�EHP��DV�VLV��
WLU�QR�YDV�V¨�UL�HV��UH�DV�VLV�WLU�åO�PHV�TXH�JRV�WD��ID�]HU�DWL�YL�GD��
GH�I¬�VL�FD��LQ�YHV�WLU�QD�TXH�OH�KREE\�GH�SLQ�WDU��GH�VH�QKDU��HV��
FUH�YHU��OHU�RX�DSUHQ�GHU�D�FR�]L�QKDU��2X�WUD�RS�¦¢R�¨�ID�]HU
FXU�VRV�RQ�OL�QH�H�EXV�FDU�WHU�RX�WUDV�DSUHQ�GL�]D�JHQVÙ��VX�JH�UH
D�SVL�F²�OR�JD��<UDP�0L�UDQ�GD�

$�SVL�F²�OR�JD�<UDP�0L�UDQ�GD�UHV�VDO�WD�D�LP�SRU�W¡Q�FLD�GD
UHV�SL�UD�¦¢R�TXDQ�GR�RV�VLQ�WR�PDV�GD�DQ�VL�H�GD�GH�ED�WH�UHP��
SRU�WD��Ø)R�FDU�QD�UHV�SL�UD�¦¢R�H�PH�GL�WDU�V¢R�ER�DV�DO�WHU�QD�WL��
YDV�SD�UD�GL�PL�QXLU�RV�Q¬�YHLV�GH�DQ�VL�H�GD�GH�H�HV�WUHV�VH��DO¨P
GH�DMX�GDU�D�IRU�WD�OH�FHU�R�VLV�WH�PD�LPX�QR�O²�JL�FR����LP�SRU��
WDQ�WH�DFHL�WDU�TXH�HV�WD�¨�XPD�VL�WX�D�¦¢R�DW¬�SL�FD�H�TXH�IR�JH
DR�QRV�VR�FRQ�WUR�OH��$�DFHL�WD�¦¢R�DMX�GD�D�FRP�SUH�HQ�GHU�TXH
D�UR�WL�QD�PX�GRX�H�R�PH�OKRU�TXH�VH�SR�GH�ID�]HU�QHV�VH�PR��
PHQ�WR�¨�FXL�GDU�GH�VL�H��HV�SH�FL�DO�PHQ�WH��GD�QRV�VD�VD¹�GH
PHQ�WDOÙ��UH�FR�PHQ�GD�
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(
P�FR�OH�WL�YD�GH�LP�SUHQ�VD�YLU�WX��
DO�UH�D�OL�]D�GD�RQ�WHP�������R�JR��
YHU�QD�GRU�)O �YLR�'L�QR�DQXQ�FL��
RX�D�FUL�D�¦¢R�GH����QR�YRV�OHL�WRV

GH�87,�QD�,OKD�TXH�HV�WD�U¢R�GLV�SR�Q¬�YHLV
DLQ�GD�HV�WD�VH�PD�QD�� WRU�QRX�S¹�EOL�FD�D
OR�FD�¦¢R�GR�KRV�SL�WDO�SUL�YD�GR�6¢R�-R�V¨�
FRP� ��� QR�YRV� OHL�WRV� H[�FOX�VL�YRV� SD�UD
SD�FL�HQ�WHV�FRP�FR�UR�QD�Y¬�UXV�H�GL�YXO�JRX
R�QR�YR�GH�FUH�WR�TXH�PDQ�W¨P�VXV�SHQ��
VDV� DV� DWL�YL�GD�GHV� FR�PHU�FL�DLV� Q¢R�HV��
VHQ�FL�DLV�DW¨�R�GLD���GH�PDLR��

$O¨P�GLV�VR��R�QR�YR�GH�FUH�WR�SUH�Y©�R
UH�WRU�QR�GDV�DX�ODV�SUH�VHQ�FL�DLV�QDV�HV��
FR�ODV�SD�UD�R�GLD����GH�PDLR��GD�WD�TXH
SR�GH� VHU� DO�WH�UD�GD�� GH� DFRU�GR� FRP� D
HYR�OX�¦¢R� GH� FD�VRV� FRQ�åU�PD�GRV� QR
0D�UD�QK¢R�

$O¨P�GDV�PH�GL�GDV�DQXQ�FL�D�GDV�SD�UD
D�,OKD�GH�6¢R�/X¬V��R�JR�YHU�QD�GRU�GL�YXO��
JRX� TXH� VH�U¢R� LQ�FRU�SR�UD�GDV� �� UH�GH
S¹�EOL�FD�HV�WD�GX�DO�WU©V�QR�YDV�XQL�GD�GHV
GH� VD¹�GH�� D� DEHU�WX�UD� GR� KRV�SL�WDO� HP
/D�JR�GD�3H�GUD��HP�6DQ�WD�/X�]LD�GR�3D��
UX �H�FUL�D�¦¢R�GH�XP�KRV�SL�WDO�GH�FDP��
SD�QKD� QD� FL�GD�GH�GH�$¦DL�O¡Q�GLD�� HV�VH
¹O�WL�PR��HP�SDU�FH�ULD�FRP�D�9D�OH�

�Ø2�0D�UD�QK¢R�̈ �XP�GRV�HV�WD�GRV�TXH
PDLV� UH�D�OL�]RX� WHV�WHV�� R� TXH� VLJ�QL�å�FD
PDL�RU�WUDQV�SD�U©Q�FLD�H�å�GH�OL�GD�GH�QRV
GD�GRV�� QD� LQ�IRU�PD�¦¢R�� +RX�YH� XPD
TXH�GD�QD� WD�[D�GH� OH�WD�OL�GD�GH��RX�VH�MD�
PH�QRV� SHV�VR�DV� HV�W¢R� PRU�UHQ�GR� HP
ID�FH�GR�FR�UR�QD�Y¬�UXV��(V�VH�¨�XP�VL�QDO
GH� TXH� RV� LQ�YHV�WL�PHQ�WRV� QD�  UHD� GD
VD¹�GH� HV�W¢R� SUR�GX�]LQ�GR� UH�VXO�WD�GRV�
(V�WD�PRV� OX�WDQ�GR� WR�GRV� RV� GL�DV� SD�UD

TXH�D�WD�[D�GH�OH�WD�OL�GD�GH�VH�MD�]H�UR��DWX��
DQ�GR� IRU�WH�PHQ�WH�QD�SUH�YHQ�¦¢R�� YL�JL��
O¡Q�FLD�H�DV�VLV�W©Q�FLD�DRV�SD�FL�HQ�WHV�H�D
WR�GRV�RV�SUR�åV�VL�R�QDLV�GD�VD¹�GHÙ��GLV�VH
R�JR�YHU�QD�GRU�)O �YLR�'L�QR�QD�FR�OH�WL�YD
YLU�WX�DO�

&RP�R�DX�PHQ�WR�QR�Q¹�PH�UR�GH�FD��
VRV�FRQ�åU�PD�GRV��R�*R�YHU�QR�GR�(V�WD��
GR�VH�JXH�FRP�REUDV�GH�DP�SOL�D�¦¢R�GH
QR�YRV�OHL�WRV�SD�UD�SD�FL�HQ�WHV�FRP�FR�UR��
QD�Y¬�UXV�HP�WR�GD�D� UH�GH��(V�W¢R�VHQ�GR
FRQV�WUX¬�GRV�QR�YRV�OHL�WRV�H�DP�SOL�D�GRV
RV�KRV�SL�WDLV��+&,��QR�$Q�JH�OLP��R�QR�YR
+RV�SL�WDO�GR�6HU�YL�GRU��DWU V�GR�+RV�SL��
WDO� &DU�ORV� 0D�FL�HL�UD��� DO¨P� GDV� REUDV
QR�+RV�SL�WDO�1L�QD�5R�GUL�JXHV��QR�SU¨��
GLR�FH�GL�GR�SH�OD�3UH�IHL�WX�UD�GH�6¢R�/X¬V
QR�DQH�[R�GD�8QL�GD�GH�0LV�WD�GR�%D�FDQ��
JD�H�QR�+RV�SL�WDO�GD�0X�OKHU��3UH�IHL�WX�UD
GH�6¢R�/X¬V��

Ø&R�PH�¦D�PRV�D�SDQ�GH�PLD�FRP����
OHL�WRV�UH�VHU�YD�GRV�SD�UD�FR�UR�QD�Y¬�UXV�QD
UH�GH�HV�WD�GX�DO��+R�MH��WH�PRV�����OHL�WRV
H[�FOX�VL�YRV�H�HV�WD�PRV�DP�SOL�DQ�GR��3R��
U¨P�� PH�GL�GDV� SUH�YHQ�WL�YDV� VH�JXHP
VHQ�GR�HV�VHQ�FL�DLVÙ��GLV�VH�R�JR�YHU�QD�GRU
)O �YLR�'L�QR�

1D�FR�OH�WL�YD��R�JR�YHU�QD�GRU�DQXQ�FL��
RX� TXH� R� 3UR�FRQ� GH�YH�U � QR�WL�å�FDU� RV
KRV�SL�WDLV� SUL�YD�GRV� SD�UD� TXH� SX�EOL��
TXHP�D�UH�DO�VL�WX�D�¦¢R�VR�EUH�D�TXDQ�WL��

GD�GH�GH�OHL�WRV�GLV�SR�Q¬�YHLV�DRV�SD�FL�HQ��
WHV��

$O¨P� GLV�VR�� R� JR�YHU�QD�GRU� SH�GLX� D
FR�OD�ER�UD�¦¢R� HP� UH�OD�¦¢R� �V� LGDV� DRV
EDQ�FRV� H� OR�W¨�UL�FDV� SD�UD� TXH� WR�GRV
XVHP�P V�FD�UDV� H� PDQ�WH�QKDP� D� GLV��
W¡Q�FLD�GH���PH�WURV�

(V�W¢R�PDQ�WL�GDV�DV�RSH�UD�¦´HV�GH�åV��
FD�OL�]D�¦¢R�H�YL�JL�O¡Q�FLD�SRU�PHLR�GH�9L��
JL�O¡Q�FLD�(SL�GH�PL�R�O²�JL�FD��3UR�FRQ�H�3R��
O¬�FLD�0L�OL�WDU�QRV�EDQ�FRV��OR�W¨�UL�FDV�H�HV��
WD�EH�OH�FL�PHQ�WRV�FR�PHU�FL�DLV�FRP�R�RE��
MH�WL�YR�GH�JD�UDQ�WLU�D�DGR�¦¢R�GDV�PH�GL��
GDV�GH�SUH�YHQ�¦¢R�FRQ�WUD�R�FR�UR�QD�Y¬�
UXV�

2�QR�YR�GH�FUH�WR�SUH�Y©��DLQ�GD��D�REUL��
JD�WR�UL�H�GD�GH� GR� XVR� GH� P V�FD�UDV� HP
OR�FDLV�S¹�EOL�FRV�H�SUL�YD�GRV�GH�XVR�FR�OH��
WL�YR��2V�HV�WD�EH�OH�FL�PHQ�WRV�WH�U¢R�R�SUD��
]R�DW¨�R�å�QDO�GHV�WD�VH�PD�QD�SD�UD�FXP�
SULU�D�QR�YD�GH�WHU�PL�QD�¦¢R�

$V�OR�MDV�GH�WH�FL�GRV�HV�WD�U¢R�DEHU�WDV
SD�UD�R�IRU�QH�FL�PHQ�WR�GRV�LQ�VX�PRV�QH��
FHV�V �UL�RV�QD�SUR�GX�¦¢R�H�FRQ�IHF�¦¢R�GH
P V�FD�UDV�FD�VHL�UDV�

� +R�MH� ����� R� JR�YHU�QD�GRU� WDP�E¨P
DQXQ�FL�RX� R� QR�YR� HGL�WDO� TXH� SUH�Y©� D
FRQ�WUD�WD�¦¢R�GH�FRV�WX�UHL�URV�H�DU�WH�V¢RV
TXH�FRQ�IHF�FL�R�QD�U¢R�P V�FD�UDV�TXH�VH��
U¢R�FRP�SUD�GDV�SH�OR�*R�YHU�QR�GR�(V�WD��
GR�SD�UD�GLV�WUL�EXL�¦¢R�HP�WR�GR�WHU�UL�W²��
ULR�PD�UD�QKHQ�VH�

'31&%8)
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2� *R�YHU�QR� GR� 0D�UD�QK¢R� WUD�ED�OKD
GHV�GH�R� LQ¬�FLR�GD�SDQ�GH�PLD�GR�QR�YR
FR�UR�QD�Y¬�UXV�SD�UD�FRQ�WHU�R�DYDQ�¦R�GD
GR�HQ�¦D�QR�HV�WD�GR��UH�D�OL�]DQ�GR�D¦´HV�H
H[�SH�GLQ�GR� GH�FUH�WRV� JR�YHU�QD�PHQ�WDLV
VR�EUH� SUR�FH�GL�PHQ�WRV� H� UH�JUDV� SD�UD
åQV�GH�SUH�YHQ�¦¢R�GD�GR�HQ�¦D��$W¨�R�GLD
��� GH� DEULO�� IR�UDP� UH�D�OL�]D�GDV� ���
D¦´HV�� VHQ�GR�����HP�HV�WD�EH�OH�FL�PHQ��
WRV�SD�UD�YH�UL�å�FD�¦¢R�GR�FXP�SUL�PHQ�WR
GRV�GH�FUH�WRV�H�����D¦´HV�GH�åV�FD�OL�]D��
¦¢R�H�DSX�UD�¦¢R�GH�GH�Q¹Q�FL�DV�

$� VXV�SHQ�V¢R� GR� FR�P¨U�FLR� Q¢R� HV��
VHQ�FL�DO�H�D�RU�GH�QD�¦¢R�GR�DWHQ�GL�PHQ�WR
QRV� OR�FDLV� FRQ�VL�GH�UD�GRV� HV�VHQ�FL�DLV
GX�UDQ�WH� D� SDQ�GH�PLD� V¢R� PH�GL�GDV
FRQ�VL�GH�UD�GDV�IXQ�GD�PHQ�WDLV�SD�UD�FRQ��
WHU�R�DYDQ�¦R�GD�GR�HQ�¦D�QR�HV�WD�GR��$
6H�FUH�WD�ULD�GH�(V�WD�GR�GD�6D¹�GH��6(6��
DWUD�Y¨V�GD�6X�SH�ULQ�WHQ�G©Q�FLD�GH�9L�JL��
O¡Q�FLD� 6D�QL�W �ULD� �6X�YL�VD��� YHP� UH�D�OL��
]DQ�GR�GHV�GH�D�SX�EOL�FD�¦¢R�GR�SUL�PHL�UR

GH�FUH�WR�QR�GLD����GH�PDU�¦R��D¦´HV�GH
åV�FD�OL�]D�¦¢R�H�RUL�HQ�WD�¦´HV�SD�UD�JD�UDQ��
WLU�R�FXP�SUL�PHQ�WR�GDV�PH�GL�GDV�

Ø(V�WD�PRV� RUL�HQ�WDQ�GR� DTXH�OHV� TXH
HV�W¢R�DX�WR�UL�]D�GRV�D�DEULU�H�FRQV�FL�HQ�WL��
]DQ�GR�DTXH�OHV�TXH�SUH�FL�VDP�HV�WDU�IH��
FKD�GRV��SD�UD�GL�PL�QXLU�D�FLU�FX�OD�¦¢R�GH
SHV�VR�DV�H�D�GLV�VH�PL�QD�¦¢R�GR�QR�YR�FR��
UR�QD�Y¬�UXVÙ��H[�SOL�FD�R�VX�SH�ULQ�WHQ�GHQ�WH
GD�9L�JL�O¡Q�FLD� 6D�QL�W �ULD� (V�WD�GX�DO�� (G��
PLO�VRQ�'L�QL]�

'X�UDQ�WH�DV�DERU�GD�JHQV�GH�YH�UL�å�FD��
¦¢R��IR�UDP�YL�VL�WD�GRV�VHJ�PHQ�WRV�FR�PR
OR�MDV�GH�YHV�WX �ULR��FDO�¦D�GRV�H�EL�MX�WH�UL��
DV�� VD�O´HV�GH�EH�OH�]D�H�DåQV�� OL�YUD�UL�DV�
JU �å�FDV��EDQ�FDV�GH�UH�YLV�WD�H�DåQV�� - 
FRP�UH�OD�¦¢R��V�D¦´HV�GH�åV�FD�OL�]D�¦¢R�H
DSX�UD�¦¢R�GH�GH�Q¹Q�FL�DV��RV�OR�FDLV�PDLV
DERU�GD�GRV�IR�UDP�UHV�WDX�UDQ�WHV��VX�SHU��
PHU�FD�GRV��IX�QH�U �UL�DV��EDQ�FRV�H�DJ©Q��
FL�DV�å�QDQ�FHL�UDV�

1HV�VH� SH�U¬R�GR�� WDP�E¨P� IR�UDP� UH��

JLV�WUD�GRV� ��� WHU�PRV� GH� LQ�WL�PD�¦¢R�� �
DX�WRV�GH�LQ�IUD�¦¢R�H���WHU�PR�GH�LQ�WHU�GL��
¦¢R��$W¨�R�PR�PHQ�WR��RV�OR�FDLV�FRP�R
PDL�RU� Q¹�PH�UR� GH� DX�WX�D�¦´HV� IR�UDP�
&D�OKDX�H� LPH�GL�D�¦´HV�GD�$YH�QL�GD�GRV
+R�ODQ�GH�VHV��FRP�������GDV�RFRU�U©Q�
FL�DV��/D�JRD�GD�-DQ�VHQ�H�3RQ�WD�GÖ$UHLD�
FRP�������6¢R�)UDQ�FLV�FR�H�DG�MD�F©Q�FL��
DV�FRP�������H�%DLU�UR�GH�) �WL�PD�H�DG�
MD�F©Q�FL�DV��FRP������GDV�RFRU�U©Q�FL�DV�

2� VX�SH�ULQ�WHQ�GHQ�WH� GD� 6X�YL�VD� ID�OD
DLQ�GD�VR�EUH�D�FRQ�WL�QX�D�¦¢R�GDV�D¦´HV
GH� RUL�HQ�WD�¦¢R� H� åV�FD�OL�]D�¦¢R�� Ø$�9L�JL��
O¡Q�FLD�6D�QL�W �ULD�GR�(V�WD�GR��HP�SDU�FH��
ULD�FRP�RV�GH�PDLV�²U�J¢RV�GH�åV�FD�OL�]D��
¦¢R��YDL�FRQ�WL�QX�DU�UH�D�OL�]DQ�GR�D¦´HV�GH
åV�FD�OL�]D�¦¢R� H� RUL�HQ�WD�¦¢R� YL�VDQ�GR
FXP�SULU�DV�GH�WHU�PL�QD�¦´HV�GRV�GH�FUH��
WRV� GR� JR�YHU�QR� HV�WD�GX�DO�� 1HV�VH� PR�
PHQ�WR��SUH�FL�VD�PRV�FRQ�WL�QX�DU�DWX�DQ��
GR�SD�UD�JD�UDQ�WLU�D�SUR�WH�¦¢R�GD�VD¹�GH
GD� SR�SX�OD�¦¢R� PD�UD�QKHQ�VHÙ�� FRQ�FOXL
(G�PLO�VRQ�'L�QL]�
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$�-XQ�WD�,Q�WHU�YHQ�WR�UD�GR�&RQ�VH�OKR�)H�GH�UDO�GH�(Q�IHU��
PD�JHP��&R�IHQ��QR�&RQ�VH�OKR�5H�JL�R�QDO�GH�(Q�IHU�PD�JHP
GR�0D�UD�QK¢R��&R�UHQ�0$��DFL�R�QRX�D�-XV�WL�¦D�SD�UD�JD�UDQ��
WLU�TXH�VH�MDP�GLV�SR�QL�EL�OL�]D�GRV�RV�(TXL�SD�PHQ�WRV�GH�3UR��
WH�¦¢R�,Q�GL�YL�GX�DO��(3,V��DRV�SUR�åV�VL�R�QDLV�GH�HQ�IHU�PD�JHP
GR�HV�WD�GR�TXH�HV�W¢R�QD�OL�QKD�GH�IUHQ�WH�QR�FRP�ED�WH�DR
QR�YR�FR�UR�QD�Y¬�UXV��'L�YHU�VDV�GH�Q¹Q�FL�DV� M �FKH�JD�UDP�DR
&RQ�VH�OKR��SRU�PHLR�GR�FD�QDO�GH�2X�YL�GR�ULD��GH�DX�V©Q�FLD
GHV�VHV� HTXL�SD�PHQ�WRV� GHQ�WUR� GDV� XQL�GD�GHV� GH� VD¹�GH�
FRP�SUR�PH�WHQ�GR�Q¢R�DSH�QDV�D�VH�JX�UDQ�¦D�GRV�SUR�åV�VL�R��
QDLV��PDV�WDP�E¨P�D�DV�VLV�W©Q�FLD��V�SHV�VR�DV��1HV�VH�VHQ�WL��
GR�� QR� ¹O�WL�PR� GLD� ��� GH� DEULO�� D� 3UR�FX�UD�GR�ULD� -X�U¬�GL�FD
�3UR�MXU��GR�&R�UHQ�0$�GHX�HQ�WUD�GD�HP�XPD�$¦¢R�&L�YLO
3¹�EOL�FD��$&3��FRP�SH�GL�GR�OL�PL�QDU�QD���k�9D�UD�)H�GH�UDO
&¬�YHO��GR�7UL�EX�QDO�5H�JL�R�QDO�)H�GH�UDO�GD��k�5H�JL¢R��75)���
QD�6H�¦¢R�-X�GL�FL �ULD�GR�0D�UD�QK¢R��6-�0$���VXV�WHQ�WD�GR�D
QH�FHV�VL�GD�GH�GR�(V�WD�GR�GR�0D�UD�QK¢R�DGR�WDU�SUR�YL�G©Q�FL��
DV�SD�UD�VD�QDU�D�DX�V©Q�FLD�GH�(3,V�QDV�XQL�GD�GHV�SD�UD�RV
SUR�åV�VL�R�QDLV�GH�HQ�IHU�PD�JHP�� -XV�WL�å�FD�WL�YD�Ó�1D�$&3��R
&R�UHQ�0$�DSRQ�WD�TXH�D�SDQ�GH�PLD�GH�&R�YLG����FR�OR�FRX
RV�SUR�åV�VL�R�QDLV�GH�VD¹�GH��H�HP�HV�SH�FL�DO�RV�GH�HQ�IHU�PD��
JHP��TXH�HV�W¢R�QD�OL�QKD�GH�IUHQ�WH�QR�WUD�WD�PHQ�WR�D�SD�FL��
HQ�WHV�FRP�R�QR�YR�FR�UR�QD�Y¬�UXV��HP�VL�WX�D�¦¢R�GH�H[�SR�VL��
¦¢R� GL�DQ�WH� GD� QR�W²�ULD� DX�V©Q�FLD� GH� HTXL�SD�PHQ�WRV� GH
SUR�WH�¦¢R�LQ�GL�YL�GX�DO�GX�UDQ�WH�D�FUL�VH��3RU�HV�VH�PR�WL�YR��¨
LP�SUHV�FLQ�G¬�YHO�TXH�R�(V�WD�GR�GR�0D�UD�QK¢R�GLV�SR�QL�EL�OL�]H
(3,V� DGH�TXD�GRV� SD�UD� RV� SUR�åV�VL�R�QDLV� GH� HQ�IHU�PD�JHP
VH�JXQ�GR�DV�GH�WHU�PL�QD�¦´HV�GD�2U�JD�QL�]D�¦¢R�0XQ�GL�DO�GH
6D¹�GH��206��H�GD�1R�WD�7¨F�QL�FD�Qy�����GD�$J©Q�FLD�1D�FL�R��
QDO�GH�9L�JL�O¡Q�FLD�6D�QL�W �ULD��$Q�YL�VD���TXDLV�VH�MDP�� O�FR�RO
����� ²FX�ORV� GH� SUR�WH�¦¢R�� SUR�WH�WRU� ID�FL�DO� �ID�FH� VKL�HOG��
P V�FD�UD�FL�U¹U�JL�FD��DYHQ�WDO��OX�YDV�GH�SUR�FH�GL�PHQ�WR��JRU��
UR�H�P V�FD�UD�1���3))���$LQ�GD�QD�D¦¢R�MX�GL�FL�DO��R�&RQ�VH��
OKR�SRQ�WXD�TXH�R�XVR�Hå�FD]�GRV�(3,V�DIDV�WD�D�QR�FL�YL�GD�GH
GH�DJHQ�WHV�EL�R�O²�JL�FRV��2V�ULV�FRV�GD�SUR�SD�JD�¦¢R�GR�QR�YR
FR�UR�QD�Y¬�UXV� �6$5�&R9����� XPD� YH]� TXH� Q¢R� K � YD�FL�QD
SD�UD�R�PHV�PR��H�D� LPH�GL�D�WD�QH�FHV�VL�GD�GH�GH�HQ�IUHQ�WD��
PHQ�WR�GD�JUD�YH�HPHU�J©Q�FLD�GH�VD¹�GH�S¹�EOL�FD��GH�PDQ��
GDP�R�IRU�QH�FL�PHQ�WR�DGH�TXD�GR�GRV�HTXL�SD�PHQ�WRV�DRV
SUR�åV�VL�R�QDLV�GH�VD¹�GH�
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0DLV�GH����PLO�FHV�WDV�GH�DOL�PHQ�WRV�IR�UDP�GLV�WUL�EX¬�GDV
D�ID�P¬�OL�DV�HP�YXO�QH�UD�EL�OL�GD�GH�VR�FL�DO�GD�5H�JL¢R�0H�WUR�SR��
OL�WD�QD�GH�6¢R�/X¬V��$�LQL�FL�D�WL�YD�GR�*R�YHU�QR�GR�(V�WD�GR�¨
H[H�FX�WD�GD�SH�OR�&RU�SR�GH�%RP�EHL�URV�0L�OL�WDU�GR�0D�UD��
QK¢R� �&%0�0$��� 2Q�WHP� ������ DV� FR�PX�QL�GD�GH� GD� 9L�OD
0D�UD�QK¢R��-DP�EHL�UR��3RU�WR�*UDQ�GH�H�&R�UR�D�GL�QKR�IR�UDP
FRQ�WHP�SOD�GDV�FRP�PDLV�GH�GX�DV�PLO�FHV�WDV�GH�PDQ�WL��
PHQ�WRV�

$V�HQ�WUH�JDV�V¢R�UH�D�OL�]D�GDV�GH�FD�VD�HP�FD�VD��SD�UD�HYL�WDU
DJOR�PH�UD�¦´HV�� 1D� RFD�VL¢R�� DV� HTXL�SHV� GD� 'H�IH�VD� &L�YLO
XWL�OL�]DP�R�DSD�UD�WR�QH�FHV�V �ULR�Ó�P V�FD�UD�H�OX�YDV�Ó�H�PDQ��
WHQ�GR�D�GLV�W¡Q�FLD�GH�WHU�PL�QD�GD��2�WUD�ED�OKR�¨�SUR�PR�YL�GR
HP�SDU�FH�ULD�FRP�D�(P�SUH�VD�0D�UD�QKHQ�VH�GH�$G�PL�QLV��
WUD�¦¢R�3RU�WX �ULD��(0$3���TXH�IRU�QH�FHX�SDU�WH�GDV�FHV�WDV
E �VL�FDV��'HV�GH�R�LQ¬�FLR�GH�DEULO��XP�WR�WDO�GH����FR�PX�QL��
GD�GHV� M � UH�FH�EHX�R�DX�[¬�OLR��2� WUD�ED�OKR�VH�JXH�SOD�QR�GH
D¦¢R�GR�*R�YHU�QR�GR�(V�WD�GR�SD�UD�JD�UDQ�WLU�DX�[¬�OLR��V�ID��
P¬�OL�DV� HP� YXO�QH�UD�EL�OL�GD�GH� VR�FL�DO� H� PL�QL�PL�]DU� DV� FRQ��
VHTX©Q�FL�DV�GD�SDQ�GH�PLD�GR�FR�UR�QD�Y¬�UXV��Ø��XP�LP�SRU��
WDQ�WH�WUD�ED�OKR�GH�VR�OL�GD�UL�H�GD�GH�TXH�FRQ�WHP�SOD�FR�PX�QL��
GD�GHV�FD�UHQ�WHV��D�SDU�WLU�GH�XP�PD�SH�D�PHQ�WR�H�ID�]HQ�GR
RV�DOL�PHQ�WRV�FKH�JD�UHP�D�TXHP�SUH�FL�VD��(V�WD�PRV�DWHQ��
WRV�DRV�DQ�VHL�RV�GD�SR�SX�OD�¦¢R�H�DWHQ�GHQ�GR��V�GH�PDQ�GDV
VR�FL�DLV��$V�HTXL�SHV�GR�&RU�SR�GH�%RP�EHL�UR�HV�W¢R�D�SRV�WRV
H�FRQ�WDQ�GR�FRP�SDU�FH�UL�DV�TXH�WRU�QDP�SRV�V¬�YHLV�HV�VDV
LQL�FL�D�WL�YDVÙ��SRQ�WX�RX�PD�MRU�3D�WU¬�FLR�3H�QKD��GR���y�%D�WD��
OK¢R�GH�%RP�EHL�UR�0L�OL�WDU�,WD�SH�FX�UX�

$V�FR�PX�QL�GD�GHV�FRQ�WHP�SOD�GDV�IR�UDP�9L�OD�3UR�JUHV�VR
�9L�QKDLV���9L�QKDLV�9H�OKR��3R�FL�QKDV��,SD�VH�GH�%DL�[R��9L�OD
&ULV�WD�OL�QD��9L�OD�0D�UL�QKR��/L�EHU�GD�GH��*DP�EDU�UL�QKD��2OKR
GÖ�JXD��9L�OD�&R�WLD�6¢R�5DL�PXQ�GR��9L�OD�3RU�WHL�UL�QKD��9L�OD
-DUDFDW\��3RU�WR�*UDQ�GH��-DP�EHL�UR��)X�PD�F©��%RQ�åP�9L�OD
1R�YD�� ,OKL�QKD��&R�UR�D�GL�QKR��6D�FD�Y¨P��5LR�GRV�&D�FKRU��
URV��9L�OD�1R�YD��9L�OD�0D�UD�QK¢R��9L�OD�GRV�1R�EUHV��9L�OD�0L�OL��
WDU��9L�OD�$SD�FR��9L�OD�3DO�PHL�UD��3RU�WR�GD�9R�Y²��9L�OD�&RQ�FHL��
¦¢R��9L�OD�(P�EUD�WH��&D�MX�DO�H�&X�MX�SH�
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,VD�GR�UD�H�&KL�FR�FD�VD�UDP�DLQ�GD�QR��
YRV�� 7L�QKDP� SRX�FR� PDLV� GH� GH�]RL�WR
DQRV�GH�LGD�GH��6HP�XP�WRV�W¢R�QR�ERO��
VR�� DFUH�GL�WD�YDP�TXH�� FRP�D� IRU�¦D�GR
WUD�ED�OKR�H�GR�DPRU�TXH� VHQ�WL�DP�XP
SH�OR�RX�WUR��SR�GH�UL�DP�VX�SH�UDU�WR�GDV�DV
GL�å�FXO�GD�GHV�� 2V� SDLV� Q¢R� TXH�UL�DP� D
XQL¢R��Ø0H�QL�QR��WX�DLQ�GD�Q¢R�WHP�QD��
GD��1HP�HV�WX�GR��9DL�VXV�WHQ�WDU�ID�P¬�OLD
FR�PR"Ù��GL�]LD�6HX�5R�EHU�WR��0DV�R�FD��
VDO�Q¢R�GH�VLV�WLX��$S²V�WU©V�DQRV�GH�QD��
PR�UR��IRU�PD�OL�]D�UDP�D�XQL¢R��&H�ULP³��
QLD�VLP�SOHV��QD�LJUH�MD�GD�TXH�OD�SH�TXH��
QD�FR�PX�QL�GD�GH��(V�WD�YDP�UHX�QL�GRV�ID��
P¬�OLD�H�SRX�FRV�DPL�JRV��,VD�GR�UD�XVD�YD
XP�YHV�WL�GR�HP�SUHV�WD�GR��)HL�WR���P¢R
SH�OD�P¢H�GH�XPD�DPL�JD��IRL�UH�IRU�PD��
GR� SD�UD� TXH� SX�GHV�VH� XV �OR�� &KL�FR
XVD�YD�XPD�FD�PL�VD�QR�YD��FHU�]L�GD�SH�OD
P¢H��,U�UD�GL�D�YDP�IH�OL�FL�GD�GH�H�RU�JX�OKR�
7L�QKDP�VX�SODQ�WD�GR�R�SUL�PHL�UR�REV�W ��
FX�OR�

6HX�5R�EHU�WR�H�'R�QD�5DL�PXQ�GD��TXH
WDP�E¨P�KD�YL�DP�VH�FD�VD�GR�PXL�WR�QR��
YRV��Q¢R�WL�QKDP�QHP�PHV�PR�TXD�UHQ��
WD�DQRV��'D�XQL¢R�WL�YH�UDP�GRLV�å�OKRV�
&KL�FR� H� -R¢R��9L�YL�DP� QD� ID�]HQ�GD� HP
TXH�WUD�ED�OKD�YDP��9L�GD�GX�UD��7UD�ED�OKR
GL �ULR�GH�UR�¦D�H�FXL�GD�GR�FRP�R�JD�GR�
1¢R�IDO�WD�YD�FR�PL�GD��HP�ER�UD�D�VD¹�GH
DV�YH�]HV�IUD�TXH�MDV�VH��R�TXH�WUDQV�SD�UH��
FLD�QD�SH�OH�H�QR�ROKDU��$RV�å�OKRV�OH�JD��
UDP�HV�VD�PHV�PD�YL�GD��0DV�WL�QKDP�RU��
JX�OKR�GH�TXH�D�SUL�R�UL�GD�GH�VHP�SUH�IRL
RV�HV�WX�GRV�

�6D¬DP�FH�GR�SD�UD�R�WUD�ED�OKR�FRP�R
SDL��PDV�UH�WRU�QD�YDP�SD�UD�R�DO�PR�¦R�H
GH�SRLV� UH�FH�EL�DP� R� FR�PDQ�GR� SD�UD
LUHP���HV�FR�OD��6H�FKH�JDV�VH�D�QR�W¬�FLD�GH
TXH�FD�EX�OD�UDP�DX�OD��UH�FH�EL�DP�LPH�GL��
D�WD�PHQ�WH� R� FRU�UH�WL�YR�� Ø$� -XV�WL�¦D� Q¢R
WDU�GD��PH�QL�QR�Ù��JUL�WD�YD�R�SDL��GH�FLQ�WR
QD�P¢R��$�P¢H��VHP�LQV�WUX�¦¢R��H[L�JLD
GRV�å�OKRV�TXH��OR�JR�DR�FKH�JDU�HP�FD��
VD�� å�]HV�VHP� DV� WD�UH�IDV�� &DQ�VD�GRV� H

FRP�LPHQ�VR�GH�VH�MR�GH�FRU�UHU�QD�GL�UH��
¦¢R�GR�F²U�UH�JR�TXH�å�FD�YD�QRV�IXQ�GRV
GD�FD�VD��&KL�FR�H� -R¢R� VHQ�WD�YDP�VH��
SH�TXH�QD� PH�VD�� VRE� D� YL�JL�O¡Q�FLD� GD��
TXH�OD� P¢H� H[L�JHQ�WH� H� ]H�OR�VD�� DEUL�DP
VHXV�FD�GHU�QRV�H�DO�JXQV�SRX�FRV�OL�YURV�H
FR�PH�¦D�YDP�R�WUD�ED�OKR��Ø(�Q¢R�PH�HQ��
JD�QHP��6H�D�SUR�IHV�VR�UD�ID�ODU�TXH�YR�F©V
Q¢R�HV�W¢R� ID�]HQ�GR� LV�VR�GL�UHL�WR��YR�F©V
Y¢R� VH� HQ�WHQ�GHU� FR�PL�JR�Ù��Ø1¢R� WHP
UH�FXU�VR��-R¢R��&XL�GD�D¬�GH�ID�]HU�R�TXH�D
SUR�IHV�VR�UD�PDQ�GRX�Ù

- �DGR�OHV�FHQ�WHV��SDV�VD�UDP�D�FXU�VDU
R� HQ�VL�QR� P¨�GLR� QD� FL�GD�GH� YL�]L�QKD�
$FRU�GD�YDP�FH�GR�SD�UD�SH�JDU�R�³QL�EXV
H�UH�WRU�QD�YDP�OR�JR�DS²V�R�DO�PR�¦R��,VD��
GR�UD�HUD�FR�OH�JD�GH�VD�OD�GH�&KL�FR��$PL��
]D�GH�OR�JR�VH�WUDQV�IRU�PRX�HP�QD�PR�UR�
$S²V�VH�IRU�PD�UHP��&KL�FR��-R¢R�H�,VD��
GR�UD�FRQ�VH�JXL�UDP�VHU�DSUR�YD�GRV�QXP
FRQ�FXU�VR�S¹�EOL�FR�UH�D�OL�]D�GR�SH�OR�PX��
QL�F¬�SLR��$�YL�GD�SD�UH�FLD�WR�PDU�RX�WUR�UX��
PR��ORQ�JH�GR�GLD�D�GLD�GX�UR�GD�ID�]HQ��
GD��Ø$SUR�YHL�WHP��PHXV�å�OKRV��H�Y¢R�HV��
WX�GDU��9L�UDU�GRX�WRU�

�(X�H� VHX�SDL� HV�WD�PRV�EHPÙ��GL�]LD
'R�QD� 5DL�PXQ�GD�� FKHLD� GH� RU�JX�OKR�
0DV�UHV�VDO�WD�YD��Ø1¢R�DU�UX�PHP�PH�QL��
QR�DLQ�GD��YLX"���ERP��PDV�G �PXL�WR
WUD�ED�OKR�Ù�1¢R�GH�PR�URX��&KL�FR�H�,VD��
GR�UD� WL�YH�UDP�D�SUL�PHL�UD�å�OKD�� ,VD�EHO�
6HX� 5R�EHU�WR�� KR�PHP� HP�EUX�WH�FL�GR
SRU�XPD�YL�GD�GX�UD��GHU�UH�WLD�VH�FRP�D
QH�WL�QKD��Ø1¢R�WHP�PH�QL�QD�PDLV�ER�QL��
WDÙ�� GL�]LD�� 0HV�PR� EH�E©�� ,VD�EHO� UH�FR��
QKH�FLD� DTXH�OH� DPRU�� %DV�WD�YD� R� DY³
DSD�UH�FHU�� TXH� D� FUL�DQ�¦D� VDO�WL�WD�YD� H
DEULD�XP�LPHQ�VR�VRU�UL�VR�H�XP�EHU�UHL��
UR�TXDQ�GR�KD�YLD�TXH�VH�GHV�SH�GLU�

,VD�EHO� FUHV�FHX� H� IRL� SD�UD� D� HV�FR�OD�
�TXH�OD� DO�WX�UD�� R� SDL� WL�QKD� UH�D�OL�]D�GR
FXU�VR� W¨F�QL�FR� H� M � HV�WD�YD� FRP� RX�WUR
HP�SUH�JR�� ,VD�GR�UD�FR�PH�¦D�YD�D�FXU�VDU
$G�PL�QLV�WUD�¦¢R�GH�(P�SUH�VDV�QX�PD�FL��
GD�GH�YL�]L�QKD��'HV�OR�FD�YD�VH�WR�GR�R�GLD�
0DV�Q¢R�UH�FOD�PD�YD��-R¢R�KD�YLD�VH�DFR��
PR�GD�GR��(V�WD�YD�IH�OL]�QR�HP�SUH�JR�TXH
WL�QKD��0DLV� WDU�GH� VH�FD�VRX�FRP�XPD

FR�OH�JD� GH� WUD�ED�OKR��9L�YLD� QX�PD� FD�VD
YL�]L�QKD���GH�VHX�LU�P¢R�FRP�VXD�HV�SR�
VD�H�VHX�VR�JUR��1RV�TXLQ�WDLV��QHP�PX��
UR�GL�YL�V²�ULR�KD�YLD����FR�PR�VH�DTXH�OD
ID�P¬�OLD�YL�YHV�VH�QXP�V²�LP²�YHO�

$�YL�GD�VH�JXLD�VHX�ULW�PR��'L�å�FXO�GD��
GHV�H�FRQ�TXLV�WDV��,VD�EHO�FRQ�WL�QX�D�YD�D
FUHV�FHU�� ,UDV�F¬�YHO�� UHV�SRQ�GLD� D� TXDO��
TXHU� SH�GL�GR� GRV� SDLV� FR�PR� VH� IRV�VH
XPD�RIHQ�VD�SHV�VR�DO��1D�HV�FR�OD��DV�UH��
FOD�PD�¦´HV�HUDP�FRQV�WDQ�WHV�H�DV�QR�WDV
FD�GD�GLD�SL�R�UHV��2V�SDLV�FRQ�YHU�VD�YDP
FRP�D�å�OKD��LP�SX�QKDP�FDV�WL�JRV��PDV
R� FRP�SRU�WD�PHQ�WR� V²� SL�R�UD�YD�� &HU�WR
GLD�,VD�EHO�GLV�VH�TXH�TXH�ULD�PR�UDU�FRP
RV�DY³V�QD�UR�¦D��4XH�ULD� WUD�ED�OKDU�QR
PD�WR��Ø(V�VD�YL�GD�GH�FL�GD�GH�H�GH�HV�WX�GR
Q¢R�¨�SUD�PLP�Q¢R�Ù�2V�SDLV�QHP�GH��
UDP�LP�SRU�W¡Q�FLD��,VD�EHO�WL�QKD�DSH�QDV
RQ�]H�DQRV�H�WR�GRV�FRQ�VL�GH�UD�UDP�DTXL�
OR�FR�PR�VH�IRV�VH�XP�DU�URX�ER�GD�DGR��
OHV�F©Q�FLD�� Ø,V�VR� QD� FHU�WD� ¨� QD�PR�UR�
8P�PH�QL�QR�GHV�VHV�D¬�TXH�HOD�JRV�WDÙ�
FRQ�ID�EX�OD�YDP�RV�SDLV�

1X�PD�VH�JXQ�GD�IHL�UD��OR�JR�DS²V�XP
IH�UL�D�GR� SUR�OR�JDQ�GR�� &KL�FR� H� ,VD�GR�UD
IR�UDP�SUR�FX�UD�GRV�SRU�UH�SUH�VHQ�WDQ�WHV
GR�&RQ�VH�OKR�7X�WH�ODU��6H�GL�UL�JL�UDP���VH��
GH�GR�²U�J¢R�H�VH�GH�SD�UD�UDP�FRP�D�å��
OKD�H�XPD�FR�OH�JD�GH�VD�OD�DRV�SUDQ�WRV�
$R�OD�GR�GH�DP�EDV��D�GL�UH�WR�UD�GD�HV�FR�OD
H� XP� GRV� FRQ�VH�OKHL�URV�� ,VD�EHO�� DS²V
XPD�SD�OHV�WUD�HP�TXH�VH�WUD�WRX�GH�YL�R��
O©Q�FLD�VH�[X�DO��FRQ�YHU�VRX�FRP�D�DPL�JD
H�GLV�VH�TXH� WL�QKDP�PH�[L�GR�FRP�HOD�
Ø(OH�SDV�VD�D�P¢R�HP�PLP�WR�GD�D�YH]
TXH� HOH� å�FD� VR�]L�QKR� FR�PL�JR�� )D�OD�YD
TXH�HUD�QRU�PDO��6HP�SUH�PH�GD�YD�XP
GL�QKHL�UR�H�SH�GLD�SUD�HX�Q¢R�ID�ODU�QD��
GD��TXH�HX�HUD�OLQ�GD�H�TXH�DTXL�OR�HUD
QRU�PDOÙ�� GL�]LD� ,VD�EHO� HQ�WUH� VR�OX�¦RV�
Ø4XHP��PL�QKD�å�OKD"Ù�,VD�EHO�HQ�WHU�UD�R
URV�WR�QR�FR�OR�GD�DPL�JD�VHP�FRQ�VH�JXLU
GL�]HU�XPD�SD�OD�YUD��$�DPL�JD�ROKD�SD�UD
RV�SDLV�H�GL]��Ø)RL�R�WLR�-R¢R�Ù

6R�PHQ�WH�R�UX¬�GR�GD�HGX�FD�¦¢R�¨�FD��
SD]�GH�VX�SODQ�WDU�D�YL�R�O©Q�FLD�VL�OHQ�FL�R�VD
TXH�GHV�WU²L�YL�GDV�

)1�8)1437�()�4%2()1-%

%�GYPXYVE�VIRSZE�RSWWEW�IWTIVERªEW
(V�WD�PRV�YL�YHQ�GR�XP�PR�PHQ�WR�GH

H[�FH�¦¢R�QR�PXQ�GR�LQ�WHL�UR�H�TXH�WHP
LP�SDF�WRV� LPHQ�VX�U �YHLV�QR�PHLR�FXO��
WX�UDO��0XL�WRV�UH�FXU�VRV�GHL�[DP�GH�PR��
YL�PHQ�WDU�D�HFR�QR�PLD��TXH�HQ�YRO�YH�WR��
GD� D� FD�GHLD� GH� SUR�GX�¦¢R� FXO�WX�UDO�
0XL�WR� PDLV� TXH� DU�WLV�WDV�� WH�PRV� FR��
P¨U�FLR�LQ�IRU�PDO��PRQ�WD�JHP�GH�HV�WUX��
WX�UD��SUR�GX�¦¢R�HWF��6¢R�GL�YHU�VRV�SRV��
WRV� GH� WUD�ED�OKR� GH�VD�WL�YD�GRV� GX�UDQ�WH
HV�VH�SH�U¬R�GR�TXH�H[L�JH�GH�Q²V�XP�GLV��
WDQ�FL�D�PHQ�WR�VR�FL�DO��

6HP�R�FRQ�WD�WR��D�SUH�VHQ�¦D�I¬�VL�FD��DV
PD�QL�IHV�WD�¦´HV�FXO�WX�UDLV�SHU�GH�UDP�ØR
SDO�FR�GH�FD�GD�GLDÙ��(V�VH�OR�FDO�GR�TXDO
VH�UH�WL�UD�R�VXV�WHQ�WR�ID�PL�OL�DU��1¢R�V¢R
SHV�VR�DV�TXH�QRV�GL�YHU�WHP�H�TXH�QRV
DOL�PHQ�WDP� FR�PR� DO�JXQV� LQ�VHQ�V¬�YHLV
TXH�UHP� ID�]HU� SD�UH�FHU�� 6¢R� SHV�VR�DV
TXH�GR�DP�VXD�YL�GD�H�VHX�WD�OHQ�WR�SD�UD
WR�FDU� DV� HPR�¦´HV� KX�PD�QDV� HP� VX�DV
PDLV�YD�UL�D�GDV�OLQ�JXD�JHQV�H�ID�]HP�GLV��
VR� VXD� SUR�åV�V¢R� H� D� H[HU�FHP� FRP
DPRU�� 'HQ�WUH� HV�VH� JUX�SR� GH� LQ�VHQ�V¬��
YHLV� TXH�� SRU� ²E�YLR�� GHV�FR�QKH�FHP� R
PXQ�GR�FXO�WX�UDO�H�D�YL�GD�GH�TXHP�ID]
FXO�WX�UD��K �RV�TXH�DFUH�GL�WDP�TXH�WR��
GRV�RV�DU�WLV�WDV�V¢R�UL�FRV�H�W©P�D�YL�GD

SHU�IHL�WD�� *L�JDQ�WHV�FR� HQ�JD�QR�� $V�VLP
FR�PR� HP� WR�GD� SUR�åV�V¢R�� H[LV�WHP� RV
DU�WLV�WDV� EHP�VX�FH�GL�GRV� FR�PHU�FL�DO��
PHQ�WH�H�TXH�YHQ�GHP��SRU�XP�PR�WL�YR
RX� RX�WUR�� PDLV� TXH� R� FR�PXP� H� W©P
VXD�YL�GD�PH�OKRU�HV�WUX�WX�UD�GD��0DV�K 
XPD�JUDQ�GH�SDU�FH�OD�TXH�QH�FHV�VL�WD�GR
WUD�ED�OKR�GR�å�QDO�GH�VH�PD�QD�SD�UD�SR��
GHU�FR�PHU�GX�UDQ�WH�D�VH�PD�QD�VH�JXLQ��
WH��

&L�HQ�WH�GHV�VD�UH�D�OL�GD�GH��SRU�DQ�GDU�R
HV�WD�GR�LQ�WHL�UR�K �PXL�WR�WHP�SR�H�QXQ��
FD� VH�GLV�WDQ�FL�DU�GDV�QH�FHV�VL�GD�GHV�GR
SR�YR��R�JR�YHU�QD�GRU�)O �YLR�'L�QR�GHX��
6H�FUH�WD�ULD�GH�(V�WD�GR�GD�&XO�WX�UD�D�PLV��
V¢R�GH�RU�JD�QL�]DU�XP�HGL�WDO�TXH�SRV�VL��
EL�OL�WDV�VH�XP�LQ�YHV�WL�PHQ�WR�LPH�GL�D�WR�H
YRO�WD�GR�SD�UD�RV�DU�WLV�WDV�TXH�QHV�VH�PR��
PHQ�WR� GH� FUL�VH� VD�QL�W �ULD� HV�WL�YHV�VHP
FRP� PDLV� QH�FHV�VL�GD�GH�� 'D¬� VXU�JLX� R
&R�QH�[¢R�&XO�WX�UDO�

$� SULQ�FL�SDO� YLU�WX�GH� GD� &R�QH�[¢R
&XO�WX�UDO�¨�XVDU�GH�XP�JUDQ�GH�LQV�WUX��
PHQ�WR��TXH�¨�D�UH�GH�VR�FL�DO��H�ID�]HU�GLV��
VR�R�SDO�FR�TXH�IRL�UH�WL�UD�GR�GR�DU�WLV�WD�
3RV�VL�EL�OL�WD�� GHV�VD� IRU�PD�� XP� FRQ�WD�WR
GL �ULR��SU²�[L�PR��PHV�PR�TXH�Q¢R�å�VL��

FD�PHQ�WH��FRP�D�DU�WH�UH�D�OL�]D�GD�HP�VHX
HV�WD�GR��0XL�WD�JHQ�WH�HV�W �UH�GHV�FR�EULQ��
GR� VHX�HV�WD�GR��R�SR�WHQ�FL�DO� FXO�WX�UDO� H
YHQ�GR�R�TXH�¨�SUR�GX�]L�GR�WR�GRV�RV�GL��
DV��VHP�LQ�WHU�YD�OR�

�8P�WUD�ED�OKR�TXH�QDV�FH�GR�WD�OHQ�WR�
GRV�ULW�PRV��GD�OHL�WX�UD��GD�YL�Y©Q�FLD�HP
XP� HV�WD�GR� TXH� WUDQV�SL�UD� FXO�WX�UD� HP
WR�GDV�DV�OLQ�JXD�JHQV�H�HP�TXDO�TXHU�OX�
JDU��6¢R�PDLV�GH������DFHV�VRV���SUR��
JUD�PD�¦¢R�GL �ULD�GLV�SR�Q¬�YHO�QR�,QV�WD�
JUDP�GD�6H�FUH�WD�ULD�GH�&XO�WX�UD�GR�(V�WD��
GR�� TXH� HV�W � UH�SOH�WD� GH� WD�OHQ�WRV� QD
P¹�VL�FD��OL�WH�UD�WX�UD��DU�WHV�F©�QL�FDV��DU�WH�
VD�QD�WR��IR�WR�JUD�åD��P �JL�FD��GDQ�¦D��HQ��
WUH�RX�WURV��7R�GD�JUDQ�GH�FUL�VH�WUD]��FRQ��
VL�JR��XPD�JUDQ�GH�HYR�OX�¦¢R�

�
$� FXO�WX�UD� GR� 0D�UD�QK¢R� LQ�YD�GLX

FRP�IRU�¦D�WR�WDO�R�PXQ�GR�GDV�UH�GHV�VR�
FL�DLV��H��DV�VLP��GH�YH�PRV�HYR�OXLU�SD�UD
PDU�FDU�QHV�VH�HV�SD�¦R�GL�Q¡�PL�FR��DEHU�
WR��TXH�HV�W �SUH�VHQ�WH�GL�D�UL�D�PHQ�WH�QD
YL�GD� GDV� SHV�VR�DV�� GH� IRU�PD� SHU�PD��
QHQ�WH� H� ID�]HU� GH�OH� PDLV� XP� JUDQ�GH
SDO�FR�SD�UD�DWLQ�JLU�R�PXQ�GR�WR�GR��$Q��
GHU�VRQ�/LQ�GR�VR�6H�FUH�W �ULR�GH�(V�WD�GR
GD�&XO�WX�UD�

.3�3�&%�8-7�8%�)6-�')-�6%
7¶�GMS�QE�NS�VM�X¤�VMS�HI�.S¦S�&E�XMW�XE�)VM�GIM�VE�%H�ZS�KE�HSW�%W�WS��
GM�E�HSW

(M�VIM�XS�£�)HY�GE�ª¦S
RE�4ER�HI�QME

1RV�GH�ED�WHV�DFHU�FD�GR�'L�UHL�WR���(GX�FD�¦¢R��FR�PR�GH��
YHU�GR�(V�WD�GR��GD�VR�FL�H�GD�GH�H�GDV�ID�P¬�OL�DV��DSD�UH�FH�FRP
IUHTX©Q�FLD�D�SUR�SRV�WD�GH�FUL�D�¦¢R�GR�VLV�WH�PD�¹QL�FR�SD�UD
R�Hå�FD]�FXP�SUL�PHQ�WR�GR�SUH�FHL�WR�FRQV�WL�WX�FL�R�QDO��WDO�FR��
PR�RFRU�UH�FRP�D�VD¹�GH��D�VH�JX�UDQ�¦D�H�D�DV�VLV�W©Q�FLD�VR�FL��
DO��$�&RQV�WL�WXL�¦¢R�)H�GH�UDO�GH�WHU�PL�QD�DV�FRP�SH�W©Q�FL�DV
GH�H[H�FX�¦¢R��FD�EHQ�GR�SUL�R�UL�WD�UL�D�PHQ�WH�D�8QL¢R�D�UHV��
SRQ�VD�EL�OL�GD�GH�SH�OR�HQ�VL�QR�VX�SH�UL�RU��DRV�HV�WD�GRV��R�HQ�VL��
QR�P¨�GLR��H�DRV�PX�QL�F¬�SL�RV�R�IXQ�GD�PHQ�WDO��$�/HL�GH�'L��
UH�WUL�]HV�H�%D�VHV�UH�SH�WH�D�GL�YL�V¢R�GDV�WD�UH�IDV��0DV�D�GLV�WUL��
EXL�¦¢R�GRV�HQ�FDU�JRV�Q¢R�H[L�PH�RV�HQ�WHV�IH�GH�UD�WL�YRV�GD
FRU�UHV�SRQ�VD�EL�OL�GD�GH�QD�SUHV�WD�¦¢R�GRV�VHU�YL�¦RV�HGX�FD�FL��
R�QDLV�FRP�D�TXD�OL�GD�GH�H�HTXL�GD�GH�GH�VH�M �YHLV�D�WR�GRV�RV
FL�GD�G¢RV����R�UH�JL�PH�GH�FR�OD�ER�UD�¦¢R�

7R�GRV�FRQ�FRU�GDP��R�å�QDQ�FL�D�PHQ�WR�SHU�SDV�VD�D�TXHV��
W¢R��$�HV�FR�OD�S¹�EOL�FD�UHV�SRQ�GH�SRU�����GDV�PD�WU¬�FX�ODV
QR�HQ�VL�QR�IXQ�GD�PHQ�WDO��H�����QR�P¨�GLR��9D�OH�GL�]HU��D
ERD�HV�FR�OD�S¹�EOL�FD�VH�U �D�SULQ�FL�SDO�SRU�WD�SD�UD�SUR�PR�YHU
D�FL�GD�GD�QLD�H�D�LQ�FOX�V¢R�VR�FL�DO��7RU�QDQ�GR�VH�LP�SUHV�FLQ��
G¬�YHO�VXD�H[�SDQ�V¢R�H�IRU�WD�OH�FL�PHQ�WR��2�HQ�VL�QR�VX�SH�UL�RU
HP�PDLV�GH������HV�W �SUL�YD�WL�]D�GR��HQ�WUH�JXH�D� LQV�WL�WXL��
¦´HV�SDU�WL�FX�OD�UHV��,QREV�WDQ�WH�DV�LQV�WL�WXL�¦´HV�S¹�EOL�FDV�GH
HQ�VL�QR�VX�SH�UL�RU�UHV�SRQ�VD�EL�OL�]D�UDP�VH�SH�OD�PDL�RU�SDU�WH
GDV�SHV�TXL�VDV�GH�VHQ�YRO�YL�GDV�QR�SD¬V�

$�2U�GHP�GRV�$G�YR�JD�GRV�GR�%UD�VLO�F³QV�FLD�GD�LP�SRU��
W¡Q�FLD�GD�(GX�FD�¦¢R�FR�PR�SR�O¬�WL�FD�S¹�EOL�FD�HV�VHQ�FL�DO�SD��
UD�D�GL�PL�QXL�¦¢R�GDV�GH�VL�JXDO�GD�GHV�H�HOH�YD�¦¢R�GRV�GL�UHL��
WRV�GH�FL�GD�GD�QLD��FUL�RX�HP�ERD�KR�UD�D�&R�PLV�V¢R�(V�SH�FL�DO
GH�(GX�FD�¦¢R��$TXL�QR�0D�UD�QK¢R�LQL�FL�D�PRV�RV�'L �OR�JRV
SH�OR� 'L�UHL�WR� �� (GX�FD�¦¢R�� SUR�PR�YHQ�GR� HQ�FRQ�WURV� FRP
DG�YR�JD�GRV�� GL�UL�JHQ�WHV� H� FRQ�VH�OKHL�URV� PX�QL�FL�SDLV� GH
HGX�FD�¦¢R��SUR�IHV�VR�UHV��DOX�QRV��O¬�GH�UHV�VLQ�GL�FDLV��3HU�FRU��
UH�PRV�FRQ�VL�GH�U �YHO�SDU�WH�GDV�VXE�VH�¦´HV��W¬�QKD�PRV�PDLV
WU©V�DJHQ�GD�GDV�TXDQ�GR�VR�EUH�YHLR�D�SDQ�GH�PLD�

5H�D�OL�]D�PRV�HP�QR�YHP�EUR�GR�DQR�SDV�VD�GR�R�VH�PL�Q ��
ULR� QD�FL�R�QDO� HP� %UD�V¬�OLD�� RX�WUDV� VHF�FL�R�QDLV� HV�WD�YDP
SUHV�WHV�D�UH�D�OL�]DU�RV�VHXV�GL �OR�JRV�TXDQ�GR�DG�YHLR�D�FD�OD��
PL�GD�GH�S¹�EOL�FD��3H�OR�WHP�SR�GH�SD�UD�OL�]D�¦¢R�GH�PDLV�GH
���� GDV� HV�FR�ODV� QR� PXQ�GR� LQ�WHL�UR�� HYL�GHQ�FL�RX�VH� RV
SUH�MX¬�]RV�SD�UD�D�VD¹�GH�S¹�EOL�FD��D�HFR�QR�PLD��H�SDU�WL�FX��
ODU�PHQ�WH��SD�UD�D�HGX�FD�¦¢R��1HV�WD�RV�SUH�MX¬�]RV�SR�GH�U¢R
HV�WHQ�GHU�VH�SRU�PDLV�GH�XPD�JH�UD�¦¢R�

5HX�QL�GD� D� &R�PLV�V¢R� DWUD�Y¨V� GH� SOD�WD�IRU�PD�� VX�JH�UL
TXH�VH�FUL�DV�VH�R�1¹�FOHR�GH�(Q�IUH�WD�PHQ�WR�GD�&UL�VH�(GX��
FD�FL�R�QDO��DQD�OL�VDQ�GR�GD�GRV��SUR�SRQ�GR�DO�WHU�QD�WL�YDV�SD�UD
UH�GX�]LU�GD�QRV�QD� UHD��/HP�EUHL�R�WH[�WR�GD�2U�JD�QL�]D�¦¢R
GH�&R�R�SH�UD�¦¢R�H�'H�VHQ�YRO�YL�PHQ�WR�(FRQ³�PL�FR��2&�'(�
DV�VL�QD�GR�SRU�VHX�GL�UH�WRU�$Q�GUH�DV�6FK�OHL�FKHU��YL�VDQ�GR�D
UH�SUL�R�UL�]D�¦¢R�GRV�FXU�U¬�FX�ORV��D�VXD�VLP�SOL�å�FD�¦¢R��DWHQ��
GR�VH�DR�PDLV�HV�VHQ�FL�DO��EHP�FR�PR�R�WUHL�QD�PHQ�WR�GRV
SUR�IHV�VR�UHV�SD�UD�R�DO�FDQ�FH�GHV�VDV�å�QD�OL�GD�GHV�

3D�UD�DWLQ�JLU�RV�RE�MH�WL�YRV�¨�LP�SUHV�FLQ�G¬�YHO�XVDU�QR�YDV
WHF�QR�OR�JL�DV��FR�PR�DV�SOD�WD�IRU�PDV�GD�LQ�WHU�QHW��D�WH�OH�YL��
V¢R��R�HQ�YLR�GH�WH[�WRV�H�FD�GHU�QRV�GH�DWL�YL�GD�GHV��FRP�R
DJHQ�GD�PHQ�WR�GH�WD�UH�IDV����HYL�GHQ�WH��QHP�WR�GRV�RV�HV�WX��
GDQ�WHV�IR�UDP�DWLQ�JL�GRV��GHQ�WUH�RX�WURV�PR�WL�YRV�SH�OD�H[��
FOX�V¢R�GL�JL�WDO��$�XQL�YHU�VD�OL�]D�¦¢R�¨�PXL�WR�GL�I¬�FLO�QD�DWX�DO
FRQ�MXQ�WX�UD��$�PH�WD�GH�UH�GX�¦¢R�GH�GD�QRV�IRL�WHQ�WD�GD�SRU
Y �UL�RV�HV�WD�GRV�H�PX�QL�F¬�SL�RV��GL�JD�VH��FRP�ERQV�UH�VXO�WD��
GRV�� 2V� UH�D�MXV�WHV� GRV� SOD�QRV� GH� VD¹�GH� IR�UDP� YH�GD�GRV
GX�UDQ�WH�D�TXD�UHQ�WH�QD��OR�JR��RV�FRQ�WUD�WRV�HGX�FD�FL�R�QDLV
VH�U¢R�RE�YL�D�PHQ�WH�TXHV�WL�R�QD�GRV��DEULQ�GR�VH�WDP�E¨P�D
GLV�FXV�V¢R�HP�WRU�QR�GR�DGL�D�PHQ�WR�GR�(1(0��DV�VXQ�WR�GR
HV�SH�FL�DO� LQ�WH�UHV�VH�GRV�DV�SL�UDQ�WHV�DR�HQ�VL�QR�VX�SH�UL�RU�H
GDV�LQV�WL�WXL�¦´HV�SDU�WL�FX�OD�UHV�H�S¹�EOL�FDV�GR�WHU�FHL�UR�JUDX�
2V�WH�PDV�VH�U¢R�H[D�PL�QD�GRV�SH�OD�&R�PLV�V¢R�TXH�HPD�QD��
U � UH�FR�PHQ�GD�¦´HV�TXH�GH�YH�U¢R�HQ�FD�PL�QKD�GDV�DR�0L��
QLV�W¨�ULR�GD�(GX�FD�¦¢R�0(&

8P�GRV�SRQ�WRV�VXV�FL�WD�GRV�QD�UHX�QL¢R�GD�&R�PLV�V¢R��D
OD�FX�QD�GH�FR�RU�GH�QD�¦¢R�QD�FL�R�QDO�SD�UD�SUR�SRU�DV�PH�GL��
GDV�HP�¡P�EL�WR�QD�FL�R�QDO��FD�EHQ�GR�D�GL�UH�¦¢R�GR�0(&�OL��
GH�UDU�SUR�YL�G©Q�FL�DV�TXH�VH�ID�]HP�XU�JHQ�WHV��$å�QDO��R�VLV��
WH�PD�HGX�FD�FL�R�QDO��GR�SRQ�WR�GH�YLV�WD�SR�O¬�WL�FR�MX�U¬�GL�FR�H
SH�GD�J²�JL�FR�GL�G �WL�FR�¨�XP�V²��SR�GHQ�GR�HYR�OXLU�SD�UD�D
XQL�å�FD�¦¢R� GR� SRQ�WR� GH� YLV�WD� RSH�UD�FL�R�QDO�� 0D�QL�IHV�WHL�
PH�SH�OD�PD�QX�WHQ�¦¢R�SUR�YL�V²�ULD�GR�)81�'(%��QRV� WHU��
PRV�YL�JHQ�WHV��FRQ�VL�GH�UDQ�GR�DV�SUH�VHQ�WHV�FUL�VHV�åV�FDO�H
WUL�EX�W �ULD�� 7X�GR� SD�UD� DV�VH�JX�UDU� R� HV�VHQ�FL�DO� 'L�UHL�WR� �
(GX�FD�¦¢R

7¦S�0Y°W��XIVªE�JIMVE�����HI�EFVMP�HI�����
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(
P�VXD�WHU�FHL�UD�FR�OH�WL�YD�YLU�WX�DO�
�� LP�SUHQ�VD��R�JR�YHU�QD�GRU�GR�
0D�UD�QK¢R�� )O �YLR� 'L�QR� �3&��
GR%���LQL�FL�RX�R�VHX�SUR�QXQ�FL��

D�PHQ�WR�LQ�IRU�PDQ�GR�TXH����JR�YHU�QD��
GR�UHV�GR�%UD�VLO��LQ�FOXLQ�GR�HOH��VX�EHV��
FUH�YH�UDP�XPD�FDU�WD�GH�DSRLR�DR�SUH�VL��
GHQ�WH� GD� &¡�PD�UD�� 5R�GUL�JR� 0DLD�
�'(0��H�DR�SUH�VL�GHQ�WH�GR�6H�QD�GR��'D��
YL� $O�FR�OXP�EUH� �'(0�� SRU� FRQ�WD� GDV�
PD�QL�IHV�WD�¦´HV�TXH�RFRU�UH�UDP�HP�Y ��
UL�RV�HV�WD�GRV�SH�GL�GR�D�YRO�WD�GD�GL�WD�GX��
UD�H�R�IH�FKD�PHQ�WR�GR�&RQ�JUHV�VR�1D�FL��
R�QDO��)O �YLR�'L�QR�UHV�VDO�WRX�TXH�R�SD¬V�
YL�YH�PR�PHQ�WRV�GL�I¬�FHLV�HV�SH�FL�DO�PHQ��
WH�QR�TXH�VH�UH�IH�UH�DR�HQ�IUHQ�WD�PHQ�WR�
GD�FUL�VH�VD�QL�W �ULD��H�SRU�FRQ�WD�GR�FH��
Q �ULR�HFRQ³�PL�FR�EUD�VL�OHL�UR��SUH�JDQ�GR�
D�XQL¢R�QD�FL�R�QDO�H�XP�SDF�WR�SH�OR�ERP�
VHQ�VR�

6HP�FL�WDU�R�SUH�VL�GHQ�WH�-DLU�%RO�VR�QD��
UR��VHP�SDU�WL�GR���'L�QR�DåU�PRX�TXH� �̈
FRQ�WUD�RV�DWD�TXHV���GH�PR�FUD�FLD��OHP��
EUDQ�GR�TXH�HV�VH�¨�R�¹QL�FR�UH�JL�PH�SR��
O¬�WL�FR�TXH�SR�GH�JD�UDQ�WLU�D�HV�WD�EL�OL�GD�GH�
H�OH�YDU�R�%UD�VLO�D�YHQ�FHU�DV�GL�å�FXO�GD��
GHV�H[LV�WHQ�WHV��)O �YLR�'L�QR�UH�D�åU�PRX�
R�DSRLR�TXH�RV�JR�YHU�QD�GR�UHV�WHP�UH��
FH�EL�GR�GRV�GH�SX�WD�GRV�IH�GH�UDLV��VH�QD��
GR�UHV�� PL�QLV�WURV� GH�PDLV� DX�WR�UL�GD�GHV�
GH�RX�WURV�SR�GH�UHV�QR�FRP�ED�WH�D�SDQ��
GH�PLD�GR�&R�YLG�����Ø1D�FDU�WD�TXH�HQ��
WUH�JD�PRV�DR�&RQ�JUHV�VR�1D�FL�R�QDO�Q²V��
ID�]H�PRV� TXHV�W¢R� GH� VX�EOL�QKDU� TXH�
Q¢R�SR�GH�PRV�FRQ�IXQ�GLU�GL�å�FXO�GD�GHV�
FRP�RSRU�WX�QLV�PR�SR�O¬�WL�FR�RX�PHV�PR�
FRP�GH�VHV�SH�UR��7H�PRV�TXH�PDQ�WHU�D�
VH�UH�QL�GD�GH� H� R� UHV�SHL�WR� �� &RQV�WL�WXL��
¦¢R��(�SRU�LV�VR�PHV�PR�FRQ�å�D�PRV�TXH
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DV� IRU�¦DV�DU�PD�GDV�Y¢R�PDQ�WHU�R� UHV��
SHL�WR�TXH�WHP�PDQ�WL�GR�DW¨�DTXL��D�OH��
JD�OL�GD�GH��2�DU�WL�JR�����GD�&RQV�WL�WXL�¦¢R�
Q¢R�SUH�Y©� HV�VH� WL�SR� GH� LQ�WHU�YHQ�¦¢RÙ��
UHV�VDO�WRX�)O �YLR�'L�QR�

1R�HQ�WHQ�GHU�GH�)O �YLR�'L�QR��RV�GH��
IHQ�VR�UHV�TXH�HV�W¢R�UHL�YLQ�GL�FDQ�GR�TXH�
R� SUH�VL�GHQ�WH� -DLU� %RO�VR�QD�UR� GH�FUH�WH�
ØLQ�WHU�YHQ�¦¢R� PL�OL�WDU� FRQV�WL�WX�FL�R�QDOÙ�
QRV�SUR�WHV�WRV�HP�IUHQ�WH�DR�&RQ�JUHV�VR�
1D�FL�R�QDO�H�QDV�UH�GHV�VR�FL�DLV�HV�W¢R�ID��
]HQ�GR�XPD�OHL�WX�UD�GLV�WRU�FL�GD�GR�DU�WL��
JR��TXH�GH�WHU�PL�QD�DV�IXQ�¦´HV�GDV�)RU��
¦DV�$U�PD�GDV��PDV�Q¢R�SUH�Y©�TXDO�TXHU�
SRV�VL�EL�OL�GD�GH�GH�WR�PD�GD�GR�SR�GHU�SH��
ORV�PL�OL�WD�UHV��6H�JXQ�GR�R�DU�WL�JR�����RX�
TXDO�TXHU� RX�WUR� WUH�FKR� GD� &RQV�WL�WXL��
¦¢R�Q¢R�SUH�Y©�D�SRV�VL�EL�OL�GD�GH�GH�XPD�
LQ�WHU�YHQ�¦¢R�PL�OL�WDU��UHV�WULQ�JLQ�GR�VH�D�
GL�UH�WUL�]HV�VR�EUH�R�IXQ�FL�R�QD�PHQ�WR�GDV�
)RU�¦DV�$U�PD�GDV��0HV�PR�TXH�FRQ�FOD��
PD�GRV� SH�OR� SUH�VL�GHQ�WH�� RV� PL�OL�WD�UHV�
Q¢R�SR�GH�UL�DP��GHQ�WUR�GD�OHL��GH�WHU�PL��
QDU�R�IH�FKD�PHQ�WR�GD�&¡�PD�UD��GR�6H��
QD�GR�� GR� 67)� H� GH� RX�WURV� WUL�EX�QDLV��
+R�MH��DV�LQ�WHU�YHQ�¦´HV�IH�GH�UDLV�SUH�YLV��
WDV�QD�&RQV�WL�WXL�¦¢R�GH�SHQ�GHP�¹QL�FD�
H� H[�FOX�VL�YD�PHQ�WH� GH� DX�WR�UL�]D�¦¢R� GR�

�

/H�JLV�OD�WL�YR�Ù���PXL�WR�LP�SRU�WDQ�WH�DåU�
PDU�TXH�R�JR�YHU�QD�GRU�GR�0D�UD�QK¢R��D�
H[HP�SOR�GH�RX�WURV�JR�YHU�QD�GR�UHV��HV�
WD�PRV�WR�PDQ�GR�XPD�DWL�WX�GH�åU�PH�HP�
SUR�WH�¦¢R� D� &RQV�WL�WXL�¦¢R� H� DV� OHLV�� (�
Q¢R�DG�PL�WL�PRV�TXDO�TXHU�WL�SR�GH�DPH��
D�¦D�D�HV�VH�SD�WULP³�QLR�GD�SR�SX�OD�¦¢R��
1²V�DFUH�GL�WD�PRV�TXH�R�UH�JL�PH�GH�PR��
FU �WL�FR�̈ �DTXH�OH�TXH�SHU�PL�WH�D�PH�OKRU�
Hå�F �FLD����DTXH�OH�TXH�QRV�WURX�[H�DW �̈
DTXL��(�¨�FRP�HOH�TXH�YD�PRV�YHQ�FHU�R�
FR�UR�QD�Y¬�UXVÙ��SRQ�WX�RX�R�JR�YHU�QD�GRU�

1R�¹O�WL�PR�GR�PLQ�JR������)O �YLR�'L�
QR� SX�EOL�FRX� R� VH�JXLQ�WH� FR�PHQ�W �ULR�
QDV� UH�GHV� VR�FL�DLV�� Ø'HV�GH� D� UH�GH�PR��
FUD�WL�]D�¦¢R�� DV� )RU�¦DV� $U�PD�GDV� WHP�
PDQ�WL�GR� R� UHV�SHL�WR� �� &RQV�WL�WXL�¦¢R��
1¢R� FUHLR� TXH� PX�GD�U¢R� DJR�UD� SRU�
FRQ�WD�GDV�LQ�FRQ�VHTX©Q�FL�DV�H�GH�O¬�UL�RV�
GH�%RO�VR�QD�UR��XP�H[�WH�QHQ�WH�GH�PDX�
FRP�SRU�WD�PHQ�WR�� (� VH� HV�WH� WHQ�WDU�
DYHQ�WX�UDV��KD�YH�U �UH�VLV�W©Q�FLDÙ��FODV�VL�
å�FDQ�GR� TXH� D� ØLQ�WHU�YHQ�¦¢R� PL�OL�WDU�
FRQV�WL�WX�FL�R�QDOÙ��¨�V²�PDLV�XPD�PD�OX��
TXL�FH�GR�SUH�VL�GHQ�WH�

+S�ZIV�RE�HS�VIW�JE�̂IQ�VIY�RM¦S�GSQ�RS�ZS�QM�RMW�XVS
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4XHV�WL�R�QD�GR�SRU�2�,P�SDU�FL�DO�VH�DV
FU¬�WL�FDV�TXH�WHP�IHL�WR�D�%RO�VR�QD�UR�SR��
GHP�DWUD�SD�OKDU�R�SOD�QH�MD�PHQ�WR�HV�WUD��
W¨�JL�FR�GR�HQ�IUHQ�WD�PHQ�WR�DR�FR�UR�QD�Y¬��
UXV�QR�HV�WD�GR��)O �YLR�'L�QR��H[�SOL�FRX�
TXH�Q¢R�V¢R�RV�JR�YHU�QD�GR�UHV�TXH�WHP
IHL�WR�FU¬�WL�FD�DR�SUH�VL�GHQ�WH�GD�5H�S¹�EOL��
FD��PDV�R�FRQ�WU �ULR��2X�VH�MD��R�SUH�VL��
GHQ�WH�TXH�WHP�FUL�WL�FD�GR�DV�D¦´HV�GRV
JR�YHU�QD�GR�UHV�� Ø(OH� SRU� Y �UL�DV� YH�]HV
WR�GRV�RV�GL�DV��DWD�FD�RV�JR�YHU�QD�GR�UHV�H
GH�PDLV�LQV�WL�WXL�¦´HV��SRU�TXH�HOH�FRQ�VL��
GH�UD�R�FR�UR�QD�Y¬�UXV�XPD�ØJUL�SH�]L�QKDÙ�
4XH�K �XPD�HV�S¨�FLH�GH�KLV�WH�ULD��(�TXH

WX�GR� SRU�WDQ�WR� TXH� RV� JR�YHU�QD�GR�UHV
HV�W¢R�ID�]HQ�GR�HP�Q¬�YHO�QD�FL�R�QDO�̈ �GLV��
SHQ�V �YHO�� 1¢R� VHL� H[D�WD�PHQ�WH� FR�PR
HOH�SHQ�VD�

2Q�WHP� PHV�PR� R� SUH�VL�GHQ�WH� GLV�VH
TXH�RV�JR�YHU�QD�GR�UHV�HV�WD�YDP�HU�UD�GRV
H� LUL�DP� SUH�MX�GL�FDU� R� %UD�VLO�� $SH�VDU
GHV�VH�DE�VXU�GR�Q²V�PDQ�WH�PRV�D�PHV��
PD�DWL�WX�GH�GH�GLV�WLQ�¦¢R�HQ�WUH�D�FU¬�WL�FD
SR�O¬�WL�FD� H� R� GH�ED�WH� SR�O¬�WL�FR�� DR� PHX
YHU� ¨�GHV�QH�FHV�V �ULR�QHV�VH�PR�PHQ�WR�
PDV�R�SUH�VL�GHQ�WH�GD�5H�S¹�EOL�FD�LQ�VLV�WH
QLV�VR��H�R� UH�OD�FL�R�QD�PHQ�WR� LQV�WL�WX�FL�R��

QDO��7DQ�WR�̈ �TXH�QR�YH�JR�YHU�QD�GR�UHV�GR
QRU�GHV�WH� FRQ�YL�GD�UDP� R� PL�QLV�WUR� GD
VD¹�GH�SD�UD�XPD�UHX�QL¢R�KR�MH��VH�JXQ��
GD�IHL�UD��(�R�PL�QLV�WUR�GD�VD¹�GH�>1HO��
VRQ�7HL�FK@��IH�OL]�PHQ�WH�FRQ�FRU�GRX��9D��
PRV�WUD�WDU�GH�Y �UL�DV�VL�WX�D�¦´HV��7H�PRV
HV�WD�GRV� FR�PR� &H�D�U � H� 3HU�QDP�EX�FR
HQ�IUHQ�WDQ�GR� VL�WX�D�¦´HV� JUD�Y¬V�VL�PDV� H
Q²V� TXH�UH�PRV� TXH� R� 0L�QLV�W¨�ULR� GD
6D¹�GH�LQ�WHQ�VL�å�TXH�R�VHX�SD�SHO�GH�FR��
OD�ER�UD�¦¢R�QR�686��6LV�WH�PD��QL�FR�GH
6D¹�GH�Ù�� UH�D�åU�PDQ�GR� D� LP�SRU�W¡Q�FLD
GR� GL �OR�JR� FRP� R� QR�YR� PL�QLV�WUR� GD
VD¹�GH�
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�
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Ť7IQ�IW�WE�GSR�ZIV�WE�HI�JI�GLEV��%UYM�R¦S
XIQ�UYI�JI�GLEV�RE�HE��H¤�PM�GIR�ªE�E°ť�

(ER�HS�S�XVS�GS���

(ER�HS�S�XVS�GS���

%VEW�EKI

%XE�UYI�WYV�VI�EP�£
HI�QS�GVE�GME

$�SDQ�GH�PLD�DYDQ�¦D�PD�WDQ�GR�PL�OKD�UHV�GH�SHV�VR�DV�QR�%UD�VLO�H
QR�PXQ�GR��D�FL�©Q�FLD�FRU�UHQ�GR�HP�GH�VHV�SH�UR�SD�UD�SUR�GX�]LU�UH�P¨��
GLR�RX�YD�FL�QD��HQ�TXDQ�WR�D�HFR�QR�PLD�JOR�ED�OL�]D�GD�HQ�FR�OKH�FR�PR
XP�ED�O¢R�=H�SH�OLP�IX�UD�GR��0DV�WX�GR�LV�VR�WHP�VL�GR�LQ�VX�å�FL�HQ�WH�SD��
UD�TXH�JUX�SRV�UD�GL�FDLV�GH�H[�WUH�PD�GL�UHL�WD�QR�%UD�VLO��DSRL�D�GRV�SRU
-DLU�%RO�VR�QD�UR��VHXV�å�OKRV�H�SDU�OD�PHQ�WD�UHV�SUH�IH�UHP�RU�JD�QL�]D�UHP
DWRV�SR�O¬�WL�FRV�FRQ�WUD�D�GH�PR�FUD�FLD�H�R�(V�WD�GR�'H�PR�FU �WL�FR�GH�'L��
UHL�WR��2�HQ�IUHQ�WD�PHQ�WR�GR�3D�O �FLR�GR�3OD�QDO�WR�FRQ�WUD�JR�YHU�QD�GR��
UHV�H�R�DSH�OR�DR�IH�FKD�PHQ�WR�GR�&RQ�JUHV�VR�H�GR�6X�SUH�PR�7UL�EX�QDO
SRU�JUX�SR�UD�GL�FDLV�̈ �DO�JR�LQ¨�GL�WR�H�DWHQ�WD�W²�ULR���GH�PR�FUD�FLD�EUD�VL��
OHL�UD��6XU�UH�DO�PHV�PR�

$�JXHU�UD�QR�%UD�VLO�FRQ�WUD�D�SDQ�GH�PLD�WHP�RX�WUR�VHQ�WL�GR��9L�URX
LQ�VX�PR�SR�O¬�WL�FR�SD�UD�GHV�PR�UD�OL�]DU�DV�LQV�WL�WXL�¦´HV��D�LP�SUHQ�VD�H�D
TXH�EUD�GDV�UH�JUDV�GH�SUH�YHQ�¦¢R�FRQ�WUD�R�LQ�ID�PH�LQL�PL�JR�FKD�PD��
GR�FR�UR�QD�Y¬�UXV��$R�LQ�Y¨V�GR�FKH�IH�GR�JR�YHU�QR�EUD�VL�OHL�UR�DV�VX�PLU�R
SD�SHO�GH�O¬�GHU�QR�FRP�ED�WH���SDQ�GH�PLD��HOH�D�XWL�OL�]D�FR�PR�IHU�UD��
PHQ�WD�SR�O¬�WL�FD��FR�PR�VH�D�PRU�WDQ�GD�GH�GH�SHV�VR�DV�VHU�YLV�VH�DRV�LQ��
WH�UHV�VHV�SR�O¬�WL�FRV��1H�QKX�PD�SD�OD�YUD�GH�FRQ�IRU�WR�H�VR�OL�GD�UL�H�GD�GH
�V�PL�OKD�UHV�GH�ID�P¬�OL�DV��GHV�WUR�¦D�GDV�SRU�XPD�GR�HQ�¦D�TXH�Q¢R�SHU��
PL�WH�VH�TXHU�XP�YH�O²�ULR�H�XP�HQ�WHU�UR�GH�FHQ�WH�DRV�HQ�WHV�TXH�UL�GRV�

�
1¢R�K �XP�V²�SH�GL�GR�V¨�ULR�GH�DSRLR�DRV�JR�YHU�QD�GR�UHV��DRV�SUH��

IHL�WRV�H�GH�PDLV�SR�GH�UHV�H�LQV�WL�WXL�¦´HV�FL�YLV�SD�UD�GD�UHP�VH��V�P¢RV
QHV�VH�PR�PHQ�WR�W¢R�GR�OR�UR�VR�SD�UD�WR�GD�D�KX�PD�QL�GD�GH��&D�G©�R�O¬��
GHU�SD�UD�LQ�GL�FDU�UX�PRV�H�FRP�SDU�WL�OKDU�R�VR�IUL�PHQ�WR"�(�SD�UD�LQ��
FHQ�WL�YDU�RV�SUR�åV�VL�R�QDLV�GH�VD¹�GH�GD�OL�QKD�GH�IUHQ�WH�QR�FRP�ED�WH
DR�&R�YLG���"�$å�QDO��GHQ�WUH�GH�]H�QDV��HV�W¢R�PRU�UHQ�GR�QD�WHQ�WD�WL�YD
GH�VDO�YDU�YL�GDV��(V�VH�VLP�̈ �R�YHU�GD�GHL�UR�H[¨U�FL�WR�GD�SD]�GHQ�WUR�GRV
KRV�SL�WDLV� H� 87,V�� QHP� VHP�SUH� HTXL�SD�GD� DGH�TXD�GD�PHQ�WH� SD�UD
RSH�UD�UHP�VXD�GL�I¬�FLO�DWL�YL�GD�GH��7¢R�GX�UD�TXDQ�WR�WHU�TXH�HV�FR�OKHU
TXHP�GH�YH�YL�YHU�RX�PRU�UHU�

$LQ�GD�¨�WHP�SR�GH�DSD�UH�FHU�XP�O¬�GHU�SD�UD�FR�PDQ�GDU�D�ED�WD�OKD
PDLV�FRP�SOH�[D�HP�V¨�FX�ORV��)DO�WD�XP�O¬�GHU�SD�UD�XQLU�IRU�¦DV�H�Q¢R
GH�VHV�WL�PX�ODU�RV�YHU�GD�GHL�URV�KH�U²LV�HQ�WR�QD�GRV�HP�VX�DV�URX�SDV�HV��
WUD�QKDV��VR�IUHQ�GR�MXQ�WR�FRP�TXHP�QHP�VHP�SUH�SR�GHP�VDO�YDU��6R��
IUHQ�GR�FRP�FR�OH�JDV��D�WR�GR�LQV�WDQ�WH��SDV�VDQ�GR���FRQ�GL�¦¢R�GH�Y¬�WL��
PDV�GR�&R�YLG�����)DO�WD�XP�O¬�GHU�TXH�GH�å�QD�UH�FXU�VRV�H�G©�DSRLR��
FL�©Q�FLD�H�Q¢R�WHQ�WDU�LQ�VX�æDU�SHV�VR�DV�GH�VLQ�IRU�PD�GDV�H�QR�GH�VHV�SH��
UR���DX�WR�PH�GL�FD�¦¢R�GH�SUR�GX�WRV�VHP�D�QH�FHV�V �ULD�FRP�SUR�YD�¦¢R
FL�HQ�W¬�å�FD�

�

2�JR�YHU�QD�GRU�)O �YLR�'L�QR�WHP�DV�VX�PL�GR��GH�S¨�QR�FK¢R��D�FRQ��
GX�¦¢R�GDV�D¦´HV�FRQ�WUD�R�FR�UR�QD�Y¬�UXV�QR�0D�UD�QK¢R��7H�YH�R�DSRLR
LQ�WH�JUDO�GR�-X�GL�FL �ULR��/H�JLV�OD�WL�YR�H�0L�QLV�W¨�ULR�3¹�EOL�FR��V�PH�GL�GDV
HPHU�JHQ�FL�DLV�GH�FUH�WD�GDV��LQ�FOX�VL�YH�GR�GLV�WDQ�FL�D�PHQ�WR�VR�FL�DO�

�

�
2�3UR�FRQ�SDV�VRX��GHV�GH�RQ�WHP��D�QR�WL�å�FDU�D�UH�GH�SUL�YD�GD�KRV��

SL�WD�ODU�GH�6¢R�/X¬V��HP�UHV�SHL�WR�DR�&²�GL�JR�GH�'H�IH�VD�GR�&RQ�VX�PL��
GRU��VR�EUH�D�VL�WX�D�¦¢R�UH�DO�GR�Q¹�PH�UR�GH�OHL�WRV�GH�FR�UR�QD�Y¬�UXV�HP
6¢R�/X¬V��DV�VLP�FR�PR�RFRU�UH�QD�UH�GH�S¹�EOL�FD�

�

%P�QSF�TJ�EFO�UF�+BJS�#PM�TP�OB�SP�PO�UFN�OB�TB¥�EB�EP�1B�MÖ�DJP�EB�"M��
WP�SB�EB�BP�PV�WJS�VN�BQPJ�B�EPS�QF�EJS�JO�UFS�WFO�¾âP�NJ�MJ�UBS�

�
�

2�GH�SX�WD�GR�)H�GH�UDO�(GX�DU�GR�%UDL�GH�DQXQ�FL�RX�D�DSUR�YD��
¦¢R�SH�OD�&¡�PD�UD��QR�åP�GD�VH�PD�QD�SDV�VD�GD��GR�SUR�MH��
WR������TXH�LQ�FOXL�LQ¹�PH�UDV�FD�WH�JR�UL�DV�SUR�åV�VL�R�QDLV�QR
$X�[¬�OLR�(PHU�JHQ�FL�DO�GH�5������GR�*R�YHU�QR�)H�GH�UDO�

�
2�SUR�MH�WR�DFUHV�FHQ�WD�P¢HV�PH�QR�UHV��WD�[LV�WDV��PR�WR�WD��

[LV�WDV�� SHV�FD�GR�UHV�� TXL�ORP�ER�ODV�� FD�EH�OH�UHL�URV�� PD�QL��
FX�UH��P¹�VL�FRV��DJHQ�WHV�FXO�WX�UDLV�H�RX�WUDV�GH�]H�QDV�GH
DWL�YL�GD�GHV� QR� SUR�JUD�PD� GH� DMX�GD� å�QDQ�FHL�UD� GRV� 5�

�����6²�IDO�WD�R�6H�QD�GR�UD�WL�å�FDU�
�

(P�ID�OD�SD�UD�DSRL�D�GR�UHV�QD�SRU�WD�GR�3D�O �FLR�GD�$O�YR�UD��
GD�QD�PD�QK¢�GHV�WD�VH�JXQ�GD�IHL�UD��%RO�VR�QD�UR�YRO�WRX�D
DWD�FDU�D�LP�SUHQ�VD�H�D�GL�]HU�TXH�K �KLV�WH�ULD�QR�FRP�ED�WH
DR� FR�UR�QD�Y¬�UXV�� 'LV�VH� DLQ�GD� TXH� D� TXD�UHQ�WH�QD� GH�YH

DFD�EDU�QHV�WD�VH�PD�QD
�

6HQ�WLQ�GR�R�SH�VR�GH�LVR�OD�PHQ�WR�SR�O¬�WL�FR�GHQ�WUR�GR�&RQ�JUHV�VR��R
SUH�VL�GHQ�WH�-DLU�%RO�VR�QD�UR�WHQ�WD�D�HV�WUD�W¨�JLD�GR�TXH�FKD�PD�YD�GH
ØYH�OKD� SR�O¬�WL�FDÙ�� 6H�U � OR�WH�DU� FDU�JRV� QR� JR�YHU�QR� H� WHQ�WDU� ID�]HU� R
&HQ�WU¢R�LVR�ODU�R�SUH�VL�GHQ�WH�GD�&¡�PD�UD�5R�GUL�JR�0DLD�

6H�JXQ�GR�R�VL�WH�2�$Q�WD�JR�QLV�WD��DV�VX�SH�ULQ�WHQ�G©Q�FL�DV�GR�'QLW�
KR�MH�FRP�PL�OL�WD�UHV��SR�GHP�å�FDU�FRP�R�3/�GH�9DO�GH�PDU�&RV�WD�1H��
WR��&RP�LV�VR��TXHP�JD�QKD�U �IRU�¦D�QR�²U�J¢R�12�0D�UD�QK¢R�¨�R�GH��
SX�WD�GR�IH�GH�UDO�-R�VL�PDU�GH�0D�UD�QK¢R�]L�QKR��PDQ�GD�W �ULR�GR�SDU�WL��
GR�QR�HV�WD�GR�

2�SUR�FX�UD�GRU�JH�UDO�GD�5H�S¹�EOL�FD��$X�JXV�WR�$UDV�� VR�OL�FL�WRX�DR
67)�D�DEHU�WX�UD�GH�XP�LQTX¨�UL�WR�FRP�R�RE�MH�WL�YR�GH�DSX�UDU�D�VX�SRV��
WD�SDU�WL�FL�SD�¦¢R�GH�GH�SX�WD�GRV�IH�GH�UDLV�QD�RU�JD�QL�]D�¦¢R�GH�ØDWRV�GH��
OL�WX�R�VRVÙ�TXH�SH�GL�UDP�IH�FKD�PHQ�WR�GR�&RQ�JUHV�VR�H�GR�67)��FRP�D
SUH�VHQ�¦D�GH�-DLU�%RO�VR�QD�UR�
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4PEXEJSVQE�FVEWMPIMVE�HI
WXVIEQMRKc�*MPQI�*MPQI

3
D�UD�DO¨P�GDV�FR�QKH�FL�GDV�SOD��
WD�IRU�PDV�GH�VWUH�D�PLQJ�GH�åO��
PHV�H�GH�V¨�UL�HV��K �QD�LQ�WHU�QHW�
XPD� YD�UL�H�GD�GH� GH� VHU�YL�¦RV�

TXH�RIH�UH�FHP�DR�HV�SHF�WD�GRU�XP�PR��
GR�SD�UD� IX�JLU�XP�SRX�FR�GR�FDU�G �SLR�
FRQ�YHQ�FL�R�QDO����R�FD�VR�GR�VL�WH�)LO�PH�
)LO�PH�

/DQ�¦D�GD�K �DSH�QDV�XP�P©V��D�SOD��
WD�IRU�PD�)LO�PH�)LO�PH�¨�XP�HP�SUH�HQ��
GL�PHQ�WR�GD�3D�JX�3LF�WX�UHV�TXH�VH�JXH�R�
VH�JXLQ�WH�OH�PD��Ø$V�VLV�WD�PDLV�H�SUR�FX�UH�
PH�QRVÙ�� FR�PR� GH�å�QH� R� IXQ�GD�GRU� H�
&(2� %UX�QR� %H�DX�FKDPSV��Ø9R�F©� WHP�
XP� PRQ�WH� GH� SOD�WD�IRU�PDV� FRP� PL��
OK´HV�GH�FRQ�WH¹�GRV��9R�F©�HQ�WUD�QH�ODV��
å�FD� SUR�FX�UDQ�GR� XP� WHP�S¢R� H� Q¢R�
FRQ�VH�JXH�GH�FL�GLU�R�TXH�TXHU�YHUÙ��GL��
DJ�QRV�WL�FD�%H�DX�FKDPS��FRQ�VL�GH�UDQ�GR�
TXH��GL�DQ�WH�GH�XPD�SUR�IX�V¢R�GH�LQ�IRU��
PD�¦´HV��R�F¨�UH�EUR�KX�PD�QR�WHQ�GH�D�å��
FDU�FRQ�IX�VR��LQ�GH�FL�VR�

(Q�TXDQ�WR�D�TXDQ�WL�GD�GH�GH�RS�¦´HV�
¨�R�FKD�PD�UL]�GH�RX�WUDV�SOD�WD�IRU�PDV��D�
)LO�PH� )LO�PH� DSRV�WD� MXV�WD�PHQ�WH� HP�
XPD�FX�UD�GR�ULD�TXH�UHV�WULQ�JH�R�XVX ��
ULR�DV�PH�OKR�UHV�RS�¦´HV��7R�GDV�DV� VH��
PD�QDV�� XP� FRQ�VH�OKR� IRU�PD�GR� SH�OD�
HTXL�SD�GD�3D�JX�H�å�JX�UDV� UH�QR�PD�GDV�
GR�FL�QH�PD�VH�OH�FL�R�QD�TXD�WUR�åO�PHV�SD��
UD� å�FDU� HP� FDU�WD]�� FR�PR� HV�WUHL�DV� GD�
VH�PD�QD�� 2� PDLV� YL�VX�D�OL�]D�GR� SHU�PD��
QH�FH� HP� FDU�WD]�� 2V� RX�WURV� WU©V�ØGHV��
FHPÙ�SD�UD�R�FD�W �OR�JR��H�PDLV�WU©V�åO��
PHV�HV�WUHL�DP��WR�GDV��V�TXLQ�WDV�IHL�UDV��
Ø��TXD�VH�XP�FL�QH�PD�GL�JL�WDOÙ��GH�å�QH�R�
&(2�

2� XVX �ULR� SD�JD� DSH�QDV� SH�OR� åO�PH�
TXH� DV�VLV�WLU�� TXH� å�FD� GLV�SR�Q¬�YHO� SRU

%�40%8%*361%�*-01)�*-01)���91�)146))2(-1)283�(%�4%+9�4-'896)7

VH�WH�GL�DV��$�LGHLD�¨�TXH�R�FD�W �OR�JR�VH�MD�
VHP�SUH�OL�PL�WD�GR�H�IR�FD�GR�QDV�QR�YL�GD��
GHV�

1H�WR�GH�XPD�F¨�OH�EUH�¡Q�FR�UD�MRU�QD��
O¬V�WL�FD�GH�3D�ULV�H�å�OKR�GH�XP�FL�QH�DV�WD�
IUDQ�F©V�UD�GL�FD�GR�QR�%UD�VLO��%UX�QR�%H��
DX�FKDPSV� WUD�ED�OKD� HP� åO�PHV� GHV�GH�
RV����DQRV��TXDQ�GR� IRL� HV�WD�JL �ULR�QR�
VHW�GH�0D�GD�PH�6D�W¢��(P�������IXQ�GRX�
FRP�DV�V²�FL�DV�0D\UD�)D�RXU�$X�DG�H�,O�GD�
6DQ�WL�D�JR� D� GLV�WUL�EXL�GR�UD� 3D�JX� 3LF�WX��
UHV��UHV�SRQ�V �YHO�SRU�LP�SRU�WDQ�WH�W¬�WX��
ORV� FR�PR�R� LWD�OL�D�QR�0DU�WLQ�(GHQ�H�R�
EUD�VL�OHL�UR�0RU�WR�Q¢R�ID�OD�

'HV�GH� R� LQ¬�FLR�� %UX�QR� DO�PH�MD�YD�
XQLU�D�H[�SH�UL�©Q�FLD�FRP�LQ�WHU�QHW���FL��
QH�PD�WR�JU �å�FD��Ø6HP�SUH� PH� FR�¦RX� D�
LGHLD�GH�ID�]HU�XPD�SOD�WD�IRU�PD�GH�VWUH��
D�PLQJ� GL�IH�UHQ�WH�� TXH� SX�GHV�VH� SH�JDU�
XPD� RX�WUD� ID�WLD� GR� PHU�FD�GR� H� ID�]HU�
XP�WUD�ED�OKR�GL�IH�UHQ�FL�D�GR�GR�TXH�H[LV��
WLD�QR�%UD�VLO��&RP� WR�GDV�DV�HQHU�JL�DV��
FR�PH�FHL�D�WUD�ED�OKDU�HP�FL�PD�GR�SUR��
MH�WR�� )R�UDP� VHLV� PH�VHV� GH� OX�WD�� 0DLV�
RX�PH�QRV�HP�VH�WHP�EUR�GR�DQR�SDV�VD��
GR��HQ�JD�WHL�XPD�SUL�PHL�UD�H�IXL�FRP�WX��
GR��6²�SD�UHL�QR�GLD���GH�PDU�¦R��TXDQ�
GR�D�SOD�WD�IRU�PD�HQ�WURX�QR�DU�

=3989&)
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2� FD�QDO� +HO�OR� .LWW\� %UD�VLO� QR
<RXWXEH� DFD�ED� GH� DQXQ�FL�DU� R� ODQ�¦D��
PHQ�WR� GH� XPD� QR�YD� V¨�ULH�� D� Ø+HO�OR
.LWW\� 	� $PL�JRVÙ�� 'H�VHQ�YRO�YL�GD� SH�OD
SUR�GX�WR�UD�6SOLW��D�SUL�PHL�UD�WHP�SR�UD��
GD�Ø&KHI�6WDUÙ�WUD]�XP�WH�PD�EHP�DWX�DO
SD�UD� DV� FUL�DQ�¦DV�� HP� TXH� D� SHU�VR�QD��
JHP�H�VHXV�FRP�SD�QKHL�URV�SDU�WL�FL�SDP
GH�XP�UHDOLW\�VKRZ�JDV�WURQ³�PL�FR�FRP
GL�IH�UHQ�WHV�SUR�YDV�

1HV�VH� FRQ�WH[�WR�� D� +HO�OR� .LWW\� ¨� D
DSUH�VHQ�WD�GR�UD�GR�SUR�JUD�PD�&KHI�6WDU�
TXH�WHV�WD�WR�GDV�DV�KD�EL�OL�GD�GHV�FX�OL�Q ��
UL�DV�GR�JD�WL�QKR�&KR�FR�FDW��GR�VD�SL�QKR
.H�URS�SL� H� GD� SLQ�JXLP� %DGW]�0D�UX�
DO¨P� GH� LQ�FHQ�WL�YDU� R� WUD�ED�OKR� HP
HTXL�SH��VHP�SUH�FRP�PXL�WD�GL�YHU�V¢R�

$� FD�GD� HSL�V²�GLR�� WR�GRV� PRV�WUDP
VXD� SHU�VR�QD�OL�GD�GH� H� FUL�D�WL�YL�GD�GH� QD
FUL�D�¦¢R�GH�SUD�WRV�GH�VD�å�D�GR�UHV�H�GH�OL��

FL�R�VRV��$V�VLP�FR�PR�QRV�ID�PR�VRV�SUR��
JUD�PDV� GR� IRU�PD�WR�� R� SDU�WL�FL�SDQ�WH
TXH� DSUH�VHQ�WDU� R� PH�OKRU� GH�VHP�SH��
QKR�VH�U �R�JUDQ�GH�&KHI�6WDU��$R�WR�GR
VH�U¢R� �� HSL�V²�GL�RV�� FRP� �� PL�QX�WR� H
PHLR� GH� GX�UD�¦¢R� FD�GD�� ODQ�¦D�GRV� VH��
PD�QDO�PHQ�WH��V�TXDU�WDV�IHL�UDV��$�WHP��
SR�UD�GD�HV�WD�U �GLV�SR�Q¬�YHO�QR�FD�QDO�GR
<RXWXEH�+HO�OR�.LWW\�%UD�VLO��D�SDU�WLU�GR
GLD� ��� GH� DEULO�� H� FRQ�WD�U � FRP� XPD
JUDQ�GH� VXU�SUH�VD� SD�UD� TXHP� DV�VLV�WLU
WR�GRV�RV�HSL�V²�GL�RV�

Ø7DQ�WR� DV� FUL�DQ�¦DV�TXDQ�WR� RV�SDLV
LU¢R�VH�GL�YHU�WLU�FRP�HV�VD�V¨�ULH��2�WH�PD
GHV�WD�WHP�SR�UD�GD�¨�PXL�WR�DWX�DO�H�HV�WL��
PX�OD�D�XQL¢R�GD�ID�P¬�OLD��YL�YHQ�FL�DQ�GR
PR�PHQ�WRV�DJUD�G �YHLV�H�GL�YHU�WL�GRV�QD
FR�]L�QKD�� 3HQ�VDQ�GR� QHV�VH� WHP�SR� GH
UH�FR�OKL�PHQ�WR�HP�TXH�HV�WD�PRV�YL�YHQ��
FL�DQ�GR��VH�U �PXL�WR�SR�VL�WL�YR�SR�GHU�PRV

SUR�SRU�FL�R�QDU�HV�VDV�H[�SH�UL�©Q�FL�DV�DWUD��
Y¨V�GRV�HSL�V²�GL�RVÙ��GH�FOD�UD�5H�QD�WD�3H��
UH�WR��JH�UHQ�WH�GH�PDU�NH�WLQJ�GD�6DQ�ULR�

)HU�QDQ�GR�0H�WR�OL�QD��*H�UHQ�WH�GH�'H��
VLJQ�GD�6DQ�ULR�GR�%UD�VLO��H[�SOL�FD�D�HV�
FR�OKD�GD�WH�P �WL�FD�GH�UHDOLW\�VKRZ�JDV��
WURQ³�PL�FR�SD�UD�D�SUL�PHL�UD�WHP�SR�UD�GD
GD�+HO�OR�.LWW\�	�$PL�JRV��Ø$FKD�PRV�LQ��
WH�UHV�VDQ�WH�DSUH�VHQ�WDU�XP�WH�PD�DWX�DO
SD�UD�RV�QRV�VRV�I¢V��ID�]HQ�GR�FRP�TXH
DFRP�SD�QKHP� VHX� SHU�VR�QD�JHP� ID�YR�
UL�WR�H�GHV�WD�IRU�PD�FUL�DQ�GR�XPD�H[�SHF��
WD�WL�YD�VR�EUH�R�SU²�[L�PR�GH�VD�åR��2S�WD�
PRV�WDP�E¨P�SRU�XWL�OL�]DU�XP�FRQ�FHL�WR
GH�DU�WH�FRP�WUD�¦R�H�HV�WL�OR�GRV�SHU�VR�QD�
JHQV�PDLV�FO V�VL�FR��7UD�ED�OKD�PRV�FRP
FR�UHV�SUL�P �UL�DV�H�XWL�OL�]D�PRV�YR�OX�PHV�
UH�æH�[RV�H�EUL�OKRV��GHL�[DQ�GR�FD�GD�HSL��
V²�GLR�DLQ�GD�PDLV�HV�SH�FL�DO�HP�FD�GD�GH��
WD�OKHÙ��DåU�PD�

%3�:-:3

>IGE�&EPIMVS�I�*EKRIV
PERªEQ�¤PFYQ
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2V�FDQ�WR�UHV�=H�FD�%D�OHL�UR�H�)DJ�QHU�YRO�WDP�DR�DQR�GH
�����FRP�R�ODQ�¦D�PHQ�WR�GR�PDLV�QR�YR� O�EXP�DR�YL�YR�HP
FRQ�MXQ�WR��2�GLV�FR�5DL�PXQ�GR�)DJ�QHU�H�=H�FD�%D�OHL�UR�Ó�DR
YL�YR�HP�%UD�V¬�OLD��������̈ �R�VH�JXQ�GR�WUD�ED�OKR�TXH�ODQ�¦DP
HP�SDU�FH�ULD�H�M �HV�W �GLV�SR�Q¬�YHO�SD�UD�VHU�RX�YL�GR�QDV�SOD��
WD�IRU�PDV�GL�JL�WDLV��$�GX�SOD�WDP�E¨P�ODQ�¦RX�R�FOL�SH�GH�IDL��
[D�4XDQ�GR�R�VRO�QR�<RX7XEH�

&RP����IDL�[DV�H�GRLV�E³�QXV��R�GLV�FR�FRQ�WD�FRP�P¹�VL��
FDV�GRV�UH�SHU�W²�UL�RV�GRV�GRLV�DU�WLV�WDV��DO¨P�GH�UH�OHL�WX�UDV
GH�FDQ�¦´HV�HV�FR�OKL�GDV�SRU�HOHV��2V�H[�WUDV�IR�UDP�JUD�YD��
GRV�HP�HV�W¹�GLR��$�JUD�YD�¦¢R�GR�VKRZ�IRL�HQ�FRQ�WUD�GD�SRU
DFD�VR��PDV�FR�PR�HUD�GH�DO�WD�TXD�OL�GD�GH�GH� X�GLR�YL�URX
XP�SUR�MH�WR�GH� O�EXP�H�IRL�PDV�WH�UL�]D�GD�SD�UD�VHU�ODQ�¦D�GD�
$�DSUH�VHQ�WD�¦¢R�GRV�FDQ�WR�UHV�IRL�XP�VKRZ�LQ�WL�PLV�WD�FRP
SL�D�QR��YL�R�O¢R��JXL�WDU�UD��EDL�[R�H�YR�]HV��2�FOL�SH�DSUH�VHQ�WD��
GR�VH�ULD�åO�PD�JHQV�GH�HQ�FRQ�WURV�HQ�WUH�)DJ�QHU�H�=H�FD�%D��
OHL�UR�SD�UD�GL�YXO�JD�¦¢R�GR�QR�YR�WUD�ED�OKR�

1R�HQ�WDQ�WR��FRP�DV�UH�JUDV�GH�GLV�WDQ�FL�D�PHQ�WR�VR�FL�DO
LP�SRV�WDV�SH�OD�SDQ�GH�PLD��RV�DU�WLV�WDV�GH�FL�GL�UDP�SH�GLU�UH��
JLV�WURV�GH�FR�PR�I¢V��DPL�JRV�H�ID�PL�OL�D�UHV�HV�W¢R�SDV�VDQ�GR
HV�WH�WHP�SR�HP�FD�VD��$�HGL�¦¢R�GDV�LPD�JHQV�IHL�WDV�SRU�FH��
OX�ODU�IRU�PRX�R�FOL�SH�

$�SDU�FH�ULD�GD�GX�SOD�Q¢R�SD�URX�HP�������'H�O �SD�UD�F �
RV�GRLV�VH�MXQ�WD�UDP�SD�UD�VKRZV��,Q�FOX�VL�YH��ODQ�¦D�UDP�XP
'9'�DR�YL�YR�HP������GD�DSUH�VHQ�WD�¦¢R�GH�HQ�FHU�UD�PHQ�WR
GD�WXU�Q©�TXH�JH�URX�R�QR�YR� O�EXP��$�JUD�YD�¦¢R�IRL�QR�&D��
QH�F¢R� QR� 5LR� GH� -D�QHL�UR� HP� SHU�IRU�PDQ�FH� FRP� EDQ�GD
FRP�SOH�WD�

&&&

+PSFS�UYI�V�6EJEIP�4SVXYKEP
IQ�SYXVSW�TVSNIXSW

5D�ID�HO�3RU�WX�JDO�FKD�PRX�DWHQ�¦¢R�GD�*OR�ER�H�GH�WR�GR
PXQ�GR�FRP�D�VXD�SDU�WL�FL�SD�¦¢R�QD�Ø&HQ�WUDO�GH�$WHQ�GL��
PHQ�WR�GR�%LJ�%URWKHUÙ���$OL V��PXL�WR�ERD�D�VD�FD�GD�GR�%R��
QL�QKR�H�GH�VXD�HTXL�SH��2�ID�WR�̈ �TXH�GH�YL�GR�DR�VX�FHV�VR�GR
VHX�TXD�GUR��M �H[LV�WH�D�GLV�SR�VL�¦¢R�GH�VH�JX�U �OR�QD�FD�VD��

)DO�WD�DSH�QDV�GH�FL�GLU�FR�PR�LV�VR�LU 

DFRQ�WH�FHU�

�2�Ø&$7�%%%Ù��TXD�GUR�GR�DWRU�H�KX�PR�ULV�WD��FDLX�QD
JUD�¦D�GR�S¹�EOL�FR���$�H[�SR�VL�¦¢R�QR�SULQ�FL�SDO�UHDOLW\�VKRZ
GD� WH�OH�YL�V¢R�EUD�VL�OHL�UD�FHU�WD�PHQ�WH� WDP�E¨P� WURX�[H�XP
QR�YR�PR�PHQ�WR�SD�UD�D�FDU�UHL�UD�GH�5D�ID�HO�3RU�WX�JDO��TXH
WHP�QR�VHX�FXU�U¬�FX�OR�WUD�ED�OKRV�QR�WH�D�WUR��FL�QH�PD��WH�OH�YL��
V¢R�Ó�PXL�WRV�GH�OHV�QR�0XO�WLVKRZ�H�LQ�WHU�QHW�Ó�Ø3D�UD�IHU�QD��
OKDÙ�H�R�Ø3RU�WD�GRV�)XQ�GRVÙ�

)11=

1MRMWW¬VMI�WSFVI�RÊ MWQS
¬�ETSWXE�HE�,&3

$� +%2� ODQ�¦RX� UH�FHQ�WH�PHQ�WH� D� PL�QLV�V¨�ULH� 7KH� 3ORW
$JDLQVW�$PH�UL�FD�YL�VDQ�GR�EUL�JDU�SH�OR�(PP\�QD�FD�WH�JR�ULD
GH�0H�OKRU�0L�QLV�V¨�ULH��$�KLV�W²�ULD�XW²�SL�FD�PRV�WUD�R�TXH
SR�GH�ULD�WHU�DFRQ�WH�FL�GR�FRP�RV�(V�WD�GRV�8QL�GRV�VH�WL�YHV�VH
VH�XQL�GR�D�$GROI�+L�WOHU�GX�UDQ�WH�D�6H�JXQ�GD�*XHU�UD�0XQ��
GL�DO��2�HQ�UH�GR�PRV�WUD�XPD�ID�P¬�OLD�GH�MX�GHXV�TXH�YL�YH�QR
SD¬V�QRU�WH�DPH�UL�FD�QR��(OHV�DFRP�SD�QKDP�SH�ODV�QR�W¬�FL�DV
GRV�MRU�QDLV�GDV�U �GL�RV�D�DV�FHQ�V¢R�GH�&KDU�OHV�/LQG�EHUJK�
R�KH�U²L�GD�DYL�D�¦¢R�KLV�WR�UL�FD�PHQ�WH�SR�SX�OLV�WD��TXH�HQ�WUD
QD�SR�O¬�WL�FD�SD�UD�VH�WRU�QDU�SUH�VL�GHQ�WH�GR�SD¬V�

(P�XPD�GLV�SX�WD�FRQ�WUD�)UDQ�NOLQ�'��5R�R�VH�YHOW��&KDU��
OHV�VH�WRU�QD�SUH�VL�GHQ�WH�GRV�(V�WD�GRV�8QL�GRV�H�DV�VX�PH�D
SR�VL�¦¢R�QR�JR�YHU�QR��FRQ�YHQ�FHQ�GR�D�QD�¦¢R�D�DGR�WDU�JUD��
GD�WL�YD�PHQ�WH�WHQ�G©Q�FL�DV�FD�GD�YH]�PDLV�QD�]LV�WDV��GHL�[DQ��
GR�D�ID�P¬�OLD�GH�MX�GHXV�PXL�WR�DV�VXV�WD�GRV�FRP�R�TXH�D�WHU��
UD�GR�7LR�6DP�YDL�VH�WUDQV�IRU�PDQ�GR�

$�+%2�GLV�SR�QL�EL�OL�]RX�FLQ�FR�HSL�V²�GL�RV�H��QHV�WD�VH�JXQ��
GD�IHL�UD�������LU �D�VH[�WD�SDU�WH�DR�DU��$�SUR�GX�¦¢R�SR�GH�VHU
YLV�WD� WDP�E¨P�QR�FD�W �OR�JR�GD�+%2�*2��SOD�WD�IRU�PD�GH
VWUH�D�PLQJ�GR�FD�QDO�SD�JR�
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Ť*IVMEH¦Sť�IQ�QIMS
£�UYEVIRXIRE
4%86�'-%�'92,%

$
V�PH�GL�GDV�DGR�WD�GDV�SH�OR�*R��
YHU�QR� GR� GR� 0D�UD�QK¢R� SD�UD�
HYL�WDU�R�FRQ�W �JLR�GR�QR�YR�FR��
UR�QD�Y¬�UXV�IR�UDP�SURU�UR�JD�GDV�

DW¨�R�GLD���GH�PDLR��FRQ�IRU�PH�GH�FOD��
URX�R�JR�YHU�QD�GRU�)O �YLR�'L�QR�HP�HQ��
WUH�YLV�WD�FR�OH�WL�YD�RQ�WHP�

'HV�GH�R�GLD����GH�PDU�¦R�D�FD�SL�WDO�
HV�W �HP�TXD�UHQ�WH�QD�FRP�R�IXQ�FL�R�QD��
PHQ�WR�DSH�QDV�GRV�VHU�YL�¦RV�FRQ�VL�GH�UD��
GRV�HV�VHQ�FL�DLV��

$V�VLP�� FRP� D� FL�GD�GH� XP� SRX�FR�
PDLV�YD�]LD��DX�ODV�VXV�SHQ�VDV�H�PXL�WRV�
WUD�ED�OKD�GR�UHV�HP�KR�PH�RI�å�FH��R�IH�UL�D��
GR�GH�KR�MH�SR�GH�DW¨�SDV�VDU�HV�TXH�FL�GR�
SD�UD�DO�JXQV��PDV�SD�UD�KLV�WR�UL�D�GR�UHV�H�
SHV�TXL�VD�GR�UHV��Q¢R�

2� KLV�WR�UL�D�GRU�� SHV�TXL�VD�GRU� H� SUR��
IHV�VRU��(X�JHV�/L�PD��H�R�3UH�VL�GHQ�WH�GD�
&D�VD�GRV�$¦R�UHV�QR�0D�UD�QK¢R��3DX�OR�
0D�WRV��ID�U¢R�XPD�OL�YH�LQ�WL�WX�OD�GD�Ø7L�UD��
GHQ�WHV�H�D�,Q�FRQ�å�G©Q�FLD�0L�QHL�UDÙ��KR��
MH��WHU�¦D�IHL�UD��������V���K�HP�VHX�SHU�åO�
QR�,QV�WD�JUDP�

1D�RFD�VL¢R�RV�SHV�TXL�VD�GR�UHV�DERU��
GD�U¢R�R�SHU�åO�EL�R�JU �å�FR�H�SDU�WL�FL�SD��
¦¢R� GH� 7L�UD�GHQ�WHV� QD� ,Q�FRQ�å�G©Q�FLD�
0L�QHL�UD��

$V�VLP��RV�HV�WX�GL�R�VRV�RE�MH�WL�YDP�Q¢R�
GHL�[DU�D�GD�WD�SDV�VDU�HP�EUDQ�FR��Ø9D��
PRV� FRQ�YHU�VDU� VR�EUH� TXDO� IRL� UH�DO��
PHQ�WH� R� SD�SHO� GH� 7L�UD�GHQ�WHV� QHV�VH�
PR�YL�PHQ�WR��SRU�TXH�HOH�DFD�ERX�DV�VX��
PLQ�GR�VR�]L�QKR�WR�GD�D�UHV�SRQ�VD�EL�OL�GD��
GH�GR�PR�YL�PHQ�WR�H� VHQ�GR�R�¹QL�FR�D�
VHU�FRQ�GH�QD�GR�D�SH�QD�GH�PRU�WH��FR�PR�
IRL�FRQV�WUX¬�GR�HV�VD� LPD�JHP�GH�KH�U²L�
F¬�YL�FR�TXH�FR�QKH�FH�PRV�KR�MH��$O¨P�GH�
ID�ODU� GR� PR�YL�PHQ�WR� HP� VL�� VX�DV� LQ�

)9+)7�0-1%�)�4%903�1%837c�*%6�3�91%�0-:)�73&6)�%�-2'32*-(�2'-%�1-2)-6%
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æX©Q�FL�DV�� FD�UDF�WH�U¬V�WL�FDV� H� VX�DV� UH�OD��
¦´HV�FRP�O¬�GH�UHV�GD�5H�YR�OX�¦¢R�$PH�UL��
FD�QD��FR�PR�7KR�PDV�-HI�IHU�VRQ��TXH�QD�
¨SR�FD� HUD� HP�EDL�[D�GRU� QD� )UDQ�¦DÙ��
DGL�DQ�WRX�(X�JHV�/L�PD�

-R�D�TXLP�-R�V¨�GD�6LO�YD�;D�YL�HU��R�7L�UD��
GHQ�WHV��FRQ�VL�GH�UD�GR�XP�KH�U²L�QD�FL�R��
QDO��SULQ�FL�SDO�DU�WL�FX�OD�GRU�GD�FRQV�SL�UD��
¦¢R�SD�UD�D� OL�EHU�WD�¦¢R�GR�SD¬V��¨� OHP��
EUD�GR�KR�MH�HP�WR�GR�R�%UD�VLO�

2� IH�UL�D�GR� PDU�FD� KLV�WR�UL�FD�PHQ�WH� R�
GLD�HP�TXH�HOH�IRL�HQ�IRU�FD�GR��D����GH�
DEULO�GH�������QR�5LR�GH�-D�QHL�UR��

0DV�VXD�DWX�D�¦¢R�SH�UDQ�WH�R�TXH�GL]�
D�KLV�W²�ULD�KR�MH�¨�TXHV�WL�R�QD�GD�SRU�KLV��
WR�UL�D�GR�UHV�H�SH�OD�SU²�SULD�KLV�WR�UL�R�JUD��

åD�

"M¤N�EF�GB�MBS�EP�

NP�WJ�NFO�UP�FN�TJ�TV�BT�

JO�GMVäO�DJ�BT�

DB�SBD�UF�S¥T�UJ�DBT�F�TV�BT�

SF�MB�¾¶FT�DPN�M¥�EF�SFT�EB�

3F�WP�MV�¾âP�"NF�SJ�DB�OB

3�JIVMEHS�¬�YQE�GSRWXVYª¦S�VITYFPMGERE

6H�JXQ�GR�R�SUR�IHV�VRU�GH�+LV�W²�ULD��O��
YD�UR� 0DLR�� ¨� SUH�FL�VR� HQ�WHQ�GHU� TXH� R
IH�UL�D�GR�GH�7L�UD�GHQ�WHV�¨�XPD�FRQV�WUX��
¦¢R� UH�SX�EOL�FD�QD�� Ø4XDQ�GR� KRX�YH� R
JRO�SH� GH� ��� GH� QR�YHP�EUR� GH� ����� H
TXH� 'RP� 3H�GUR� ,,� IRL� GHU�UX�ED�GR� GR
SR�GHU��WL�QKD�åP�R�LP�S¨�ULR�H�LQL�FL�D�YD�
VH�D�5H�S¹�EOL�FD��+D�YLD�XPD�QH�FHV�VL�GD��
GH�GH�FRQV�WUXLU�XPD�KLV�W²�ULD�UH�SX�EOL��
FD�QD��SD�UD�LV�VR��SUH�FL�VD�YD�VH�GHV�FRQV��
WUXLU� D� KLV�W²�ULD� LP�SH�UL�DO� H� PL�QL�PL�]DU
DR�P �[L�PR�RV�IHL�WRV��SRU�H[HP�SOR��GH
'RP� 3H�GUR�� 'RP� 3H�GUR� ,�� HYHQ�WRV� H
KR�PHQV�LP�SRU�WDQ�WHV�GX�UDQ�WH�R�LP�S¨��
ULR��1HV�VD�SHUV�SHF�WL�YD�̈ �TXH�HQ�WUD�R�7L��
UD�GHQ�WHV��$�å�JX�UD�GH�7L�UD�GHQ�WHV�VHU�YLX
SD�UD�D�HOL�WH�EUD�VL�OHL�UD�TXH�QD�TXH�OH�PR��
PHQ�WR�FRQ�WUR�OD�YD�D�5H�S¹�EOL�FD��$�SDU��
WLU�GD¬��YR�F©�WHP�HV�VH�HV�WH�UH²�WL�SR�HX��
UR�SHX�TXH�SRXTX¬V�VL�PR�YDL�VH�UH�OD�FL�R��
QDU� �� TXHV�W¢R� SR�SX�ODUÙ�� GLV�VH� R� SUR��
IHV�VRU�

(P�6¢R�/X¬V��FRP�DV�PH�GL�GDV�SUH��

YLV�WDV� QR� GH�FUH�WR� HV�WD�GX�DO�� HV�W � HP
IXQ�FL�R�QD�PHQ�WR�DSH�QDV�R�FR�P¨U�FLR�GH
VHU�YL�¦RV�FRQ�VL�GH�UD�GRV�HV�VHQ�FL�DLV��KR��
MH�� QR� IH�UL�D�GR�� SRU�WDQ�WR�� IXQ�FL�R�QD�U¢R
DSH�QDV�RV�VHU�YL�¦RV�S¹�EOL�FRV�FRQ�VL�GH��
UD�GRV�HV�VHQ�FL�DLV��FR�PR�VD¹�GH�H�OLP�SH��
]D�� 6X�SHU�PHU�FD�GRV� DEUL�U¢R� QRU�PDO��
PHQ�WH��- �OR�W¨�UL�FDV�H�DJ©Q�FL�DV�EDQ�F ��
UL�DV�HV�WD�U¢R�IH�FKD�GDV�

(P� YLU�WX�GH� GD� SDQ�GH�PLD� GR� QR�YR
FR�UR�QD�Y¬�UXV� DV� DWL�YL�GD�GHV� GH� OD�]HU
SUR�JUD�PD�GDV�SD�UD�RV�GL�DV�GH�IRO�JD�GH��
YHP�GDU�OX�JDU�D�QR�YRV�K �EL�WRV�OL�JD�GRV
DR�LVR�OD�PHQ�WR�VR�FL�DO��

1D�GD�GH�SUDLD��VDL�GL�QKD���QRL�WH�RX
FKXU�UDV�FR�FRP�D�JD�OH�UD��$�RU�GHP�̈ �FD��
GD�XP�å�FDU�QD� VXD�D�åP�GH�HYL�WDU�R
FRQ�W �JLR�GD�&R�YLG����

$V�DX�WR�UL�GD�GHV�SH�GHP�H�Q¢R�FXV�WD
UH�IRU�¦DU�� 1HV�WH� IH�UL�D�GR�� FXL�GH� GD� VXD
VD¹�GH�H�GD�VXD�ID�P¬�OLD��5HV�SHL�WH�D�TXD��
UHQ�WH�QD�� 6H� SX�GHU�� Q¢R� YL�D�MH�� 6L�JD� D
TXD�UHQ�WH�QD�H�å�TXH�HP�FD�VD��Ø&RQ�WD��
PRV�FRP�D�SDU�WL�FL�SD�¦¢R�H�DMX�GD�GH�WR��
GRV�QR�FRP�ED�WH�DR�QR�YR�FR�UR�QD�YL�UXV�

7R�GD�DV�PH�GL�GDV�VXU�WL�U¢R�HIHL�WRV�VH�WR��
GRV� FR�OD�ER�UD�UHPÙ�� SH�GLX� R� JR�YHU�QD�
GRU�)O �YLR�'L�QR�RQ�WHP��HP�FR�OH�WL�YD�

(V�WD�GR�H�3UH�IHL�WX�UD�YHP�UH�D�OL�]DQ�GR
Y �UL�DV�D¦´HV�SD�UD�LP�SH�GLU�R�DYDQ�¦R�GR
QR�YR�FR�UR�QD�Y¬�UXV��PDV�FD�EH�DR�FL�GD��
G¢R� FXP�SULU� DV� GH�WHU�PL�QD�¦´HV�� 6²
VDLD�GH�FD�VD�VH�IRU�H[�WUH�PD�PHQ�WH�QH��
FHV�V �ULR��6H�SUH�FL�VDU�VDLU��XVH�P V�FD��
UDV� H� OD�YH� FRP� IUHTX©Q�FLD� DV� P¢RV
FRP� JXD�H�VD�E¢R�

"�GJ�HV�SB�EF�5J�SB�EFO�UFT

TFS�WJV�QB�SB�B�FMJ�UF

CSB�TJ�MFJ�SB�RVF�OB�RVF�MF

NP�NFO�UP�DPO�USP�MB�WB�B

3F�Q£�CMJ�DB

�m�4EV�GI�PE

&I�RI�J°�GM�SW�HI�EX¬�YQ�WE�P¤�VMS�Q°�RM�QS�

Ý ��Ó����DEU
Ý ��Ó����DEU
Ý ��Ó����DEU
Ý ��Ó����DEU
Ý ��Ó����DEU
Ý ��Ó����PDL
Ý ��Ó����PDL
Ý ��Ó����PDL
Ý ��Ó����PDL
Ý ��Ó����PDL

&I�RI�J°�GM�SW�EGM�QE�HI�YQ�WE�P¤�VMS�Q°�RM�QS�

Ý ��H���Ó����PDL
Ý ��H���Ó����PDL
Ý ��H���Ó����PDL
Ý ��H���Ó����PDL
Ý ��H���Ó����PDL

�m�4EV�GI�PE

&I�RI�J°�GM�SW�HI�EX¬�YQ�WE�P¤�VMS�Q°�RM�QS�

Ý ��Ó����PDL
Ý ��Ó����PDL
Ý ��Ó����PDL
Ý ��Ó����PDL
Ý ��Ó����PDL
Ý ��Ó����MXQ
Ý ��Ó����MXQ
Ý ��Ó����MXQ
Ý ��Ó����MXQ
Ý ��Ó����MXQ

&I�RI�J°�GM�SW�EGM�QE�HI�YQ�WE�P¤�VMS�Q°�RM�QS�

Ý ��H������MXQ
Ý ��H������MXQ
Ý ��H������MXQ
Ý ��H������MXQ
Ý ��H������MXQ
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-277�HM�ZYP�KE�HE�XEW
HI�TE�KE�QIR�XS�HS
��}�HSW�ETS�WIR�XE�HSW

2�FD�OHQ�G �ULR�GH�SD�JD�PHQ�WR�GDV�GX�DV�SDU�FH�ODV���y�GRV
DSR�VHQ�WD�GRV�� TXH� IR�UDP� DQ�WH�FL�SD�GDV�� M � IRL� GL�YXO�JD�GR
SH�OR� ,QV�WL�WX�WR� 1D�FL�R�QDO� GR� 6H�JX�UR� 6R�FL�DO� �,166��� TXH
FRQ�åU�PRX�DV�GD�WDV�GD�DQ�WH�FL�SD�¦¢R�GDV�GX�DV�SDU�FH�ODV�GR
��y�VD�O �ULR��

2V�GH�S²�VL�WRV�RFRU�UH�U¢R�QRV�PH�VHV�GH�DEULO�H�PDLR�FR��
PR�SDU�WH�GH�XP�FRQ�MXQ�WR�GH�PH�GL�GDV�DGR�WD�GDV�SH�OR�JR��
YHU�QR�SD�UD�WHQ�WDU�DPH�QL�]DU�D�FUL�VH�HFRQ³�PL�FD�SUR�YR�FD��
GD�SH�OD�SDQ�GH�PLD�GR�QR�YR�FR�UR�QD�Y¬�UXV�

$�SUL�PHL�UD�SDU�FH�OD�VH�U �SD�JD�HQ�WUH�RV�GL�DV����GH�DEULO�H
��GH�PDLR�GH�������$�VH�JXQ�GD�SDU�WH�GR�EH�QH�I¬�FLR�VH�U �HQ��
WUH����GH�PDLR�H���GH�MX�QKR�

$�GLV�WUL�EXL�¦¢R�GRV�EH�QH�å�FL �UL�RV�HQ�WUH�DV�GD�WDV�GH�SD��
JD�PHQ�WR�VH�JXL�U �D�PHV�PD�RU�GHP�GRV�GH�S²�VL�WRV�PHQ��
VDLV�GH�DSR�VHQ�WD�GR�UL�DV��SHQ�V´HV�H�DX�[¬�OL�RV��

6H�JX�UD�GRV�TXH�JD�QKDP�VD�O �ULR�P¬�QL�PR�FR�PH�¦DP�D
UH�FH�EHU�SUL�PHL�UR��M �QD�¹O�WL�PD�VH�PD�QD�GR�P©V�GH�FD�GD
FRP�SH�W©Q�FLD��RX�VH�MD��HP�DEULO�H�PDLR��

3D�UD�VH�JX�UD�GRV�TXH�JD�QKDP�DFL�PD�GR�SL�VR��RV�GH�S²�VL��
WRV�GD�SUL�PHL�UD�H�GD�VH�JXQ�GD�SDU�FH�ODV�GR�DER�QR�RFRU�UH��
U¢R��UHV�SHF�WL�YD�PHQ�WH��D�SDU�WLU�GRV�GL�DV���GH�PDLR�H��y�GH
MX�QKR�

$V�SDU�FH�ODV�FDL�U¢R�QDV�FRQ�WDV�GRV�VH�JX�UD�GRV��SRU�WDQ��
WR��QDV�PHV�PDV�GD�WDV�HP�TXH�HOHV�UH�FH�EH�U¢R�RV�EH�QH�I¬�FL��
RV�UH�OD�WL�YRV��V�FRP�SH�W©Q�FL�DV�GH�DEULO�H�PDLR�

9H�MD�DEDL�[R�R�FD�OHQ�G �ULR�FRP�SOH�WR�GR�SD�JD�PHQ�WR�GR
��y�VD�O �ULR�DQ�WH�FL�SD�GR�GR�,166�

'J�OBM�EP�DBS�UâP�	TFN�P�E¥�HJ�UP


'J�OBM�EP�DBS�UâP�	TFN�P�E¥�HJ�UP


'J�OBM�EP�DBS�UâP�	TFN�P�E¥�HJ�UP


'J�OBM�EP�DBS�UâP�	TFN�EP�E¥�HJ�UP


2�FD�OHQ�G �ULR�FRP�SOH�WR�GH�SD�JD�PHQ�WRV�GR�,166�WDP��
E¨P�SR�GH�VHU�FRQ�VXO�WD�GR�SRU�PHLR�GR�0HX�,166�

&D�GD�SDU�FH�OD�GD�JUD�WL�å�FD�¦¢R�QD�WD�OL�QD�WHP�R�SR�WHQ�FL�DO
GH�LQ�MH�WDU�FHU�FD�GH�5�����EL�OK´HV�QD�HFR�QR�PLD�GR�SD¬V�
GLV�WUL�EX¬�GRV�HQ�WUH�DSUR�[L�PD�GD�PHQ�WH����PL�OK´HV�GH�EH��
QH�å�FL �UL�RV�

7UD�GL�FL�R�QDO�PHQ�WH��D�SUL�PHL�UD�SDU�FH�OD�GR���y�VD�O �ULR
GR�,166�¨�DQ�WH�FL�SD�GD�SD�UD�VH�WHP�EUR�H�D�VH�JXQ�GD�¨�SD�JD
HP�GH�]HP�EUR�

7¦S�0Y°W��XIVªE�JIMVE�����HI�EFVMP�HI�����

https://banca.oimparcial.com.br/
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7�3�09�7

1YHEW�I�WIQIRXIW�E
EKVMGYPXSVIW�JEQMPMEVIW

$
SUR�GX�¦¢R�DJU¬�FR�OD�GH�6¢R�/X¬V�
FRQ�WL�QXD�QRV�FDP�SRV�GD�]R�QD�
UX�UDO�GD�FL�GD�GH�SD�UD�JD�UDQ�WLU�
R� DEDV�WH�FL�PHQ�WR� GR� VH�WRU�

KRU�WL�IU¹�WL��3D�UD�LQ�FHQ�WL�YDU�RV�WUD�ED�OKD��
GR�UHV��D�3UH�IHL�WX�UD��SRU�PHLR�GD�6H�FUH��
WD�ULD�0X�QL�FL�SDO�GH�$JUL�FXO�WX�UD��3HV�FD�
H�$EDV�WH�FL�PHQ�WR��6H�PD�SD���HP�SDU�FH��
ULD� FRP� R� *R�YHU�QR� GR� (V�WD�GR�� SRU�
PHLR�GD�6H�FUH�WD�ULD�GH�(V�WD�GR�GH�$JUL��
FXO�WX�UD�� 3H�FX �ULD� H� 3HV�FD� �6D�JUL�PD���
LQL�FL�RX�D�HQ�WUH�JD�GH�PDLV�GH�������PX��
GDV�GH�KRU�WD�OL�¦DV�H�HV�S¨�FL�HV�IUX�W¬�IH�UDV�
H�����WR�QH�OD�GDV�GH�VH�PHQ�WHV�DRV�DJUL��
FXO�WR�UHV� ID�PL�OL�D�UHV� GD� FL�GD�GH�� Ø$� HQ��
WUH�JD� VH�U � JUD�GD�WL�YD� H� LQ�IRU�PD�UH�PRV�
RV�DJUL�FXO�WR�UHV�FD�GDV�WUD�GRV�QD�6H�PD��
SD�RQ�GH��DV�VH�PHQ�WHV�H�PX�GDV�HV�WD�U¢R�
GLV�SR�Q¬�YHLV��SD�UD�HYL�WDU�DJOR�PH�UD�¦¢R�
QHV�VH�PR�PHQ�WR�GH�OL�FD�GR�GH�OX�WD�FRQ��
WUD�D�&R�YLG�����(V�WD�¨�PDLV�XPD�D¦¢R�
GD�JHV�W¢R�GR�SUH�IHL�WR�(GL�YDO�GR�TXH�IR��
PHQ�WD�R�HP�SUH�HQ�GH�GR�ULV�PR�GRV�SUR��
GX�WR�UHV� UX�UDLV� H� DJUL�FXO�WR�UHV� ID�PL�OL�D��
UHV�HP�SDU�FHL�UD�FRP�R�*R�YHU�QR�GR�(V��
WD�GR�� ,QL�FL�D�WL�YD� HV�VHQ�FL�DO� SD�UD� D� PD��
QX�WHQ�¦¢R� GR� DEDV�WH�FL�PHQ�WR� H� VH�JX��
UDQ�¦D�DOL�PHQ�WDU�GD�VR�FL�H�GD�GH�OX�GR�YL��
FHQ�VHÙ�� H[�SOL�FD� R� WL�WX�ODU� GD� 6H�PD�SD��
�PHU�VRQ�0D�F©�GR�

'R�QD� 0D�ULD� 3L�H�GD�GH�6RX�]D� ¨� SUR��
GX�WR�UD� K � PDLV� GH� ��� DQRV� H� HV�SH�UD�
TXH�R�WUD�ED�OKR�GRV�SUR�GX�WR�UHV�DMX�GH�
QHV�VD�ED�WD�OKD�SD�UD�TXH�R�FH�Q �ULR�GH�
LVR�OD�PHQ�WR�SDV�VH�OR�JR��Ø)D�FL�OL�WD�WDQ�WR�
D�QRV�VD�YL�GD��SRLV�R�FXV�WR�GR�LQ�VX�PR�
HV�W � PXL�WR� FD�UR�� HQ�W¢R� WR�GD� DMX�GD� �̈
EHP�YLQ�GD��(X�SODQ�WR�QD�7HU�UD�GR�5X��
PR�H�M �UH�FH�EL�GH�RX�WUDV�YH�]HV�VH�PHQ��
WHV�H�PX�GDV��TXH�LQ�FOX�VL�YH�XWL�OL�]D�PRV�
SD�UD�R�SU²�SULR�DOL�PHQ�WR��PH�OKR�UDQ�GR�
D�UHQ�GD�GD�PL�QKD�ID�P¬�OLD��1HV�VH�PR��
PHQ�WR�TXH�HQ�IUHQ�WD�PRV�XPD�SDQ�GH��
PLD��VHQ�WL�PRV�RU�JX�OKR�HP�ID�]HU�SDU�WH�
GRV� VHU�YL�¦RV� HV�VHQ�FL�DLV� FRP� KDU�PR�

"T�TJT�UäO�DJB�QFS�NB�OFO�UF
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QLD�� VR�OL�GD�UL�H�GD�GH� H� SDU�FH�ULD� FRP� D�
VR�FL�H�GD�GHÙ��H[�SOL�FD�D�DJUL�FXO�WR�UD�

6¢R�PDLV�GH�������PX�GDV�GH�KRU�WD��
OL�¦DV�H�HV�S¨�FL�HV�IUX�W¬�IH�UDV�SURQ�WDV�SD�UD�
R�WUDQV�SODQ�WLR��FR�PR�SL�PHQ�W¢R��TXL�D��
ER��DER�ER�UD��PD�[L�[H��FX�SX�D�¦X��PDQ��
JD��DFH�UR�OD��DO¨P�GH�����WR�QH�OD�GDV�GH�
VH�PHQ�WHV� GH� PL�OKR�� DE²�ER�UD�� FRX�YH��
DO�ID�FH�� FR�HQ�WUR�� FH�ER�OL�QKD�� PD�[L�[H��
TXL�D�ER�� PD�UD�FX�M �� PD�P¢R� H� PH�ODQ��
FLD�

1R�¹O�WL�PR�DQR��D�3UH�IHL�WX�UD�M �EH�QH��
å�FL�RX�WDP�E¨P�PDLV�GH�GX�DV�PLO�ID�P¬��
OL�DV�GH�DJUL�FXO�WR�UHV�FRP�DSUR�[L�PD�GD��
PHQ�WH�XPD�WR�QH�OD�GD�GH�VH�PHQ�WHV�GH�
PL�OKR�H����WR�QH�OD�GDV�GH�VH�PHQ�WHV�GL��
YHU�VDV�����WR�QH�OD�GDV�GH�UD�¦¢R�SD�UD�SHL��
[HV��GRLV�EDU�FRV�GH�SHV�FD�����PR�WR�UHV�
GH�UD�EH�WD��DO¨P�GD�HQ�WUH�JD�GH�WUD�WR�UHV�

DJU¬�FR�ODV��SD�WUX�OKDV� UX�UDLV�� FLQ�FR�PLO�
PX�GDV�GH�MX�¦D�UD�SUH�FR�FH��NLWV�GH�LU�UL��
JD�¦¢R�H�FD�PL�QK¢R�UH�IUL�JH�UD�GRU��HQ�WUH�
RX�WUDV�D¦´HV��

$V� LQL�FL�D�WL�YDV� W©P� FR�PR� RE�MH�WL�YR�
JD�UDQ�WLU� D� DX�WR�QR�PLD� DRV� DJUR�SR�ORV�
GD�,OKD�GH�6¢R�/X¬V�

(V�W¢R� DLQ�GD� �� GLV�SR�VL�¦¢R�GRV�SUR��
GX�WR�UHV�DJU¬�FR�ODV�SH�OD�3UH�IHL�WX�UD��DWUD�
Y¨V� GD� 6H�PD�SD�� HTXL�SD�PHQ�WRV� SD�UD�
GDU�DV�VLV�W©Q�FLD�W¨F�QL�FD�QR�WUD�ED�OKR�GR�
FDP�SR�� TXH� V¢R� FD�PL�QK¢R� UH�IUL�JH�UD��
GRU�SD�UD�WUDQV�SRU�WH�GH�KRU�WL�IUX�WL��WUD��
WR�UHV�� NLWV� GH� LU�UL�JD�¦¢R�� SLFN� XS� �����
FD�PL�QK´HV������IUH�H�]HUV��DO¨P�GH�GL��
YHU�VRV�HTXL�SD�PHQ�WRV�SH�UL�I¨�UL�FRV�SD�UD�
WUD�WRU��FR�PR�SXO�YH�UL�]D�GR�UHV��HQ�[D�GDV�
UR�WD�WL�YDV�� UH�WUR�HV�FD�YD�GHL�UD� DJU¬�FR�OD��
JUD�GHV� DU�PD�GR�UDV�� UR�¦D�GHL�UDV� GH� DU��
UDV�WR��VH�PH�D�GR�UDV�H�XPD�SODL�QD�GL�DQ��
WHL�UD��
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$�3UH�IHL�WX�UD�GH�%RP�-DU�GLP��GR�HV��
WD�GR�GR�0D�UD�QK¢R��DQXQ�FLD�D�SURU�UR��
JD�¦¢R�GR�SH�U¬R�GR�GH�LQV�FUL�¦´HV�SD�UD�R
&RQ�FXU�VR�3¹�EOL�FR�TXH�YL�VD���DG�PLV�V¢R
GH� SUR�åV�VL�R�QDLV� TXH� WH�QKDP� HQ�VL�QR
IXQ�GD�PHQ�WDO��P¨�GLR��W¨F�QL�FR��PD�JLV��
W¨�ULR�H�VX�SH�UL�RU�

'H�DFRU�GR�FRP�R�GR�FX�PHQ�WR��SURU��
UR�JD�¦¢R��2�UH�FH�EL�PHQ�WR�GDV�FDQ�GL�GD��
WX�UDV��TXH�WH�YH�LQ¬�FLR�QR�GLD���GH�PDU��
¦R� GH� ������ å�FD� SURU�UR�JD�GR� DW¨� �V
��K���GR�GLD����GH�DEULO�GH�������H[��
FOX�VL�YD�PHQ�WH�YLD� LQ�WHU�QHW��QR�VL�WH�GR
,QV�WL�WX�WR�/H�JD�WXV��7R�GDV�DV�LQV�FUL�¦´HV
IHL�WDV�DQ�WH�UL�RU�PHQ�WH�SHU�PD�QH�FHP�Y ��
OL�GDV��2�SD�JD�PHQ�WR�GD�WD�[D�GH�SDU�WL�FL��
SD�¦¢R�QR�YD�ORU�GH�5�����D�5������GH�YH
VHU�HIH�WX�D�GR�DW¨��V���K���GR�GLD����GH
DEULO�GH������

$�SUH�IHL�WX�UD�LQ�IRU�PRX�DLQ�GD�TXH�D
UH�D�OL�]D�¦¢R�GDV�SUR�YDV�SR�GH�VHU�DGL�D�GD�
FD�VR� PDQ�WH�QKDP�VH� DV� UHV�WUL�¦´HV� GH
DJOR�PH�UD�¦¢R�DWX�DO�PHQ�WH�HP�YL�JRU�GH��
YL�GR� D� SDQ�GH�PLD� GR� QR�YR� FR�UR�QD�Y¬��
UXV�

0�DFS�UB�NF�PGFS�UB�����PQPS�UV�OJ�EB��

EFT�EJT�USJ�CV¥�EBT�QB�SB�T�TF�HVJO�UFT�DBS��
HPT�

$JHQ�WH� $G�PL�QLV�WUD�WL�YR� ����� $JHQ�WH
&R�PX�QL�W �ULR�GH�6D¹�GH�������$JHQ�WH�GH
(Q�GH�PL�DV������$JHQ�WH�GH�7U¡Q�VL�WR�����
$V�VLV�WHQ�WH�6R�FL�DO������$X�[L�OL�DU�GH�&RQ��
VXO�W²�ULR�'HQ�W �ULR�Ó�=R�QD�5X�UDO������$X��
[L�OL�DU�GH�&RQ�VXO�W²�ULR�'HQ�W �ULR�Ó�=R�QD
8U�ED�QD� ����� $X�[L�OL�DU� 2SH�UD�FL�R�QDO� GH
6HU�YL�¦RV�*H�UDLV�������&L�HQ�WLV�WD�$JU �ULR
����� &L�UXU�JL¢R� 'HQ�WLV�WD� Ó� =R�QD� 5X�UDO
�����&L�UXU�JL¢R�'HQ�WLV�WD�Ó�=R�QD�8U�ED�QD
�����(Q�IHU�PHL�UR�Ó�=R�QD�5X�UDO� �����(Q��
IHU�PHL�UR� Ó� =R�QD� 8U�ED�QD� ����� (Q�IHU��
PHL�UR� 3ODQ�WR�QLV�WD� ����� (Q�JH�QKHL�UR
$JU³�QR�PR� ����� (Q�JH�QKHL�UR� GH� 3HV�FD
�����)LV�FDO�GH�3RV�WX�UDV������0¨�GL�FR�����
0¨�GL�FR�3ODQ�WR�QLV�WD������0R�WR�ULV�WD�����
3UR�IHV�VRU� GH� (GX�FD�¦¢R� ,Q�IDQ�WLO� �����
3UR�IHV�VRU�GR��y�DR��y�$QR�������3UR�IHV��
VRU�GR��y�DR��y�$QR�Ó�&L�©Q�FL�DV������3UR��
IHV�VRU�GR��y�DR��y�$QR�Ó�,Q�JO©V������3UR��
IHV�VRU�GR��y�DR��y�$QR�Ó�0D�WH�P �WL�FD
�����3UR�IHV�VRU�GR��y�DR��y�$QR�Ó�3RU�WX��
JX©V� �����3VL�FR�SH�GD�JR�JR� �����7¨F�QL�FR
$JUR�SH�FX �ULR������7¨F�QL�FR�HP�(GL�å�FD��

¦´HV� ����� 7¨F�QL�FR� HP� (Q�IHU�PD�JHP� Ó
=R�QD�5X�UDO������7¨F�QL�FR�HP�(Q�IHU�PD��
JHP� �=R�QD� 8U�ED�QD� ����� 7¨F�QL�FR� HP
5D�GL�R�OR�JLD������7HF�Q²�OR�JR�HP�$OL�PHQ��
WRV������9L�JLD������

9D�OH� UHV�VDO�WDU� TXH� HV�WDV� YD�JDV� V¢R
GHV�WL�QD�GDV� �� SHV�VR�DV� TXH� VH� HQ�TXD�
GUHP�QRV�UH�TXL�VL�WRV�HV�SH�FL�å�FD�GRV�QR
HGL�WDO�

2�VD�O �ULR�ED�VH�RIHU�WD�GR�YD�ULD�GH�5�
������D�5��������H�D�FDU�JD�KR�U �ULD�D�VHU
FXP�SUL�GD�̈ �GH����D����KR�UDV�VH�PD�QDLV�

&R�PR�P¨�WR�GR�GH�VH�OH�¦¢R��VH�U �UH�D�
OL�]D�GD� SUR�YD� RE�MH�WL�YD�� FRP�SRV�WD� SRU
TXHV�W´HV�GH�O¬Q�JXD�SRU�WX�JXH�VD��UD�FL�R��
F¬�QLR� O²�JL�FR� Ó� PD�WH�P �WL�FR�� DWX�D�OL�GD�
GHV��QR�¦´HV�GH�LQ�IRU�P �WL�FD��FR�QKH�FL��
PHQ�WRV�HV�SH�F¬�å�FRV�H�OR�FDLV��7DP�E¨P
KD�YH�U � SUR�YD� GH� W¬�WX�ORV� H� SUR�YD� RUDO�
3D�UD�DSOL�FD�¦¢R�GD�SUL�PHL�UD� ID�VH��HV�W 
SUH�YLV�WR�R�GLD����GH�PDLR�GH������

2�SUD�]R�GH�YD�OL�GD�GH�GHV�WH�&RQ�FXU�
VR�3¹�EOL�FR�VH�U �GH�GRLV�DQRV��FRQ�WD�GRV
GD� KR�PR�OR�JD�¦¢R� GR� UH�VXO�WD�GR� å�QDO�
FRP�SRV�VL�EL�OL�GD�GH�GH�SURU�UR�JD�¦¢R�SRU
LJXDO�SH�U¬R�GR�
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$V�3R�O¬�FL�DV�&L�YLV�H�0L�OL�WD�UHV�GR�0D�UD�QK¢R�H�7R�FDQ�WLQV�
DWUD�Y¨V�GDV�'H�OH�JD�FL�DV�GH�&D�UR�OL�QD�0$��)L�OD�G¨O�åD�72�H
*RL�D�WLQV�72��GH�UDP�FXP�SUL�PHQ�WR�D�PDQ�GD�GR�GH�SUL�V¢R
SUH�YHQ�WL�YD�H[�SH�GL�GR�SH�OD�9D�UD��QL�FD�GD�FR�PDU�FD�GH�&D��
UR�OL�QD�FRQ�WUD�XP�KR�PHP�VXV�SHL�WRV�GD�SU �WL�FD�GR�FUL�PH
GH�IH�PL�QL�F¬�GLR�FRQ�WUD�D�SU²�SULD�FRP�SD�QKHL�UD��LGHQ�WL�å��
FD�GD�FR�PR�&HO�PD�*R�PHV�GD�/X]�

2�FUL�PH�RFRU�UHX�QR�PX�QL�F¬�SLR�GH�&D�UR�OL�QD��OR�FD�OL�]D�GR
QR�6XO�GR�0D�UD�QK¢R��SRU�YRO�WD�GDV���K��GR�GLD����GH�DEULO
GHV�WH�DQR��¹O�WL�PD�TXDU�WD�IHL�UD��RFD�VL¢R�HP�TXH�R�VXV�SHL��
WR�GHV�IH�ULX�GL�YHU�VDV�ID�FD�GDV�QR�DEG³�PHQ�GD�Y¬�WL�PD�

&¨�OLD�Q¢R�UH�VLV�WLX�DRV�IH�UL�PHQ�WRV�H�PRU�UHX�GX�UDQ�WH�R
GHV�OR�FD�PHQ�WR�DW¨�R�KRV�SL�WDO�HP�,P�SH�UD�WUL]��$S²V�D�SU ��
WL�FD�FUL�PL�QR�VD��R�VXV�SHL�WR�HP�SUH�HQ�GHX�IX�JD�SD�UD�R�HV�WD��
GR�GR�7R�FDQ�WLQV��RQ�GH�HOH�IRL�OR�FD�OL�]D�GR�

$�D¦¢R�SR�OL�FL�DO�VH�HV�WHQ�GHX�SRU�Y �UL�RV�GL�DV�QD� UHD�XU��
ED�QD�H�UX�UDO�GRV�PX�QL�F¬�SL�RV�GH�&D�UR�OL�QD��)L�OD�G¨O�åD�72�
%D�ED�¦X�O¡Q�GLD�72�H�QR�PX�QL�F¬�SLR�GH�*RL�D�WLQV�72��RQ�GH�
QD�QRL�WH�GR�¹O�WL�PR�GR�PLQ�JR��GLD�����R�VXV�SHL�WR�IRL�OR�FD�OL��
]D�GR�H�FDS�WX�UD�GR�

2� SUH�VR� VH�U � HQ�FD�PL�QKD�GR� �� 8QL�GD�GH� 3UL�VL�R�QDO� GH
&D�UR�OL�QD�0$�RQ�GH�SHU�PD�QH�FH�U ���GLV�SR�VL�¦¢R�GD�MXV�WL�¦D�
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8P�FD�VR�GH�IH�PL�Q¬�FL�GLR�VH�JXL�GR�GH�VXL�F¬�GLR�IRL�UH�JLV��
WUD�GR�QD�FL�GD�GH�GH�-R¢R�/LV�ERD��GLV�WDQ�WH�FHU�FD�GH�����NP
GD�FD�SL�WDO��8P�KR�PHP��LGHQ�WL�å�FD�GR�FR�PR�$QW³�QLR�-R�V¨
$O�YHV�$UD¹�MR��PD�WRX�D�FRP�SD�QKHL�UD��0D�ULD�/HL�OD�&DU�GR��
VR�'DQ�WDV��FRP�XP�JRO�SH�GH�ID�FD�QR�SHV�FR�¦R��$S²V�R�FUL��
PH��$QW³�QLR�DWH�RX�IR�JR�QD�UH�VL�G©Q�FLD�GR�FD�VDO�

$�WUD�J¨�GLD�DFRQ�WH�FHX�QD�9L�OD�(PL�OL�D�QD��SRU�YRO�WD�GDV
��K��DS²V�XPD�GLV�FXV�V¢R�GR�FD�VDO��,Q�YHV�WL�JD�¦´HV�DSRQ��
WDP�TXH�D�Y¬�WL�PD�PRU�UHX�SRU�DV�å�[LD�DS²V�OH�YDU�XP�JRO�SH
GH�ID�FD�QD�UH�JL¢R�GR�SHV�FR�¦R�

2�GH�OH�JD�GR�(UL�FK�)HL�WR�VD�*R�PHV��TXH�DSX�UD�R�FD�VR�
UH�YH�ORX�TXH�0D�ULD�/HL�OD�WH�ULD�WHQ�WD�GR�VDLU�GH�FD�VD��TXDQ��
GR�IRL�VXU�SUH�HQ�GL�GD�SRU�$QW³�QLR��SRLV�Q¢R�DFHL�WD�YD�R�åP
GR�UH�OD�FL�R�QD�PHQ�WR�

$S²V�JRO�SH�DU�D�PX�OKHU��$QW³�QLR�-R�V¨�WH�ULD�å�FD�GR�QR
OR�FDO�� RQ�GH� HOH� DWH�RX� IR�JR� HP� XP� FRO�FK¢R� H� SR�GH� WHU
PRU�UL�GR�DS²V�LQD�ODU�D�IX�PD�¦D�QR�OR�FDO���6�'�

7¦S�0Y°W��XIVªE�JIMVE�����HI�EFVMP�HI�����
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7%903�(9%-0-&)

$PO�GJ�SB�B�SF�TP�MV�¾âP

$
/L�JD� GH� %DV�TXH�WH� )H�PL�QL�QR�
GH�YH�U � WHU�DWL�YL�GD�GHV�DSH�QDV�
GD�TXL�D�XP�P©V��,V�VR�IRL�R�TXH�
D� GL�UH�¦¢R�GD� /%)� GH�å�QLX� HP�

UHX�QL¢R�QD�¹O�WL�PD�VH�PD�QD��HP�DWHQ��
¦¢R� �V� DWX�D�OL�]D�¦´HV� H� �� HYR�OX�¦¢R� GD�
3DQ�GH�PLD�FDX�VD�GD�SH�OD�&2�9,'�����

8PD� QR�YD� UHX�QL¢R� HV�W � DJHQ�GD�GD�
SD�UD�R�SU²�[L�PR�P©V�SD�UD�RX�WUDV�GH�å��
QL�¦´HV�

$�UHX�QL¢R�FR�OH�JL�D�GD�IRL�UH�D�OL�]D�GD�QR�
GLD� ���� ¹O�WL�PD� TXLQ�WD�IHL�UD�� HP� FRQ��
MXQ�WR�FRP�RV�&OX�EHV�SDU�WL�FL�SDQ�WHV�GD�
/%)������H�FRP�D�&R�PLV�V¢R�GH�$WOH�WDV�
GD�/%)��

1R� HQ�FRQ�WURX� å�FRX� GH�å�QL�GR� TXH�
DW¨�R�GLD����GH�MX�QKR�DV�DWL�YL�GD�GHV�HV��
W¢R�VXV�SHQ�VDV�

$WX�DO� FDP�SH¢R� H� ¹QL�FR� UH�SUH�VHQ��
WDQ�GR�R�0D�UD�QK¢R�QD�FRP�SH�WL�¦¢R��R�
6DP�SDLR�&RU�U©D� FKH�JRX�D� HV�WUH�DU�QD�
/%)������FRP�YL�W²�ULD�VR�EUH�R�6H�VL�63��
QR� *L�QD�V¬R� &RV�WD� 5R�GUL�JXHV�� M � FRP�
SRU�W´HV�IH�FKD�GRV�

$�HTXL�SH�HV�WD�YD�WUHL�QDQ�GR�HV�SH�UDQ��
GR�R�UH�WRU�QR�GD�FRP�SH�WL�¦¢R��PDV�SD��
UD�OL�VRX�WR�WDO�PHQ�WH�DV�DWL�YL�GD�GHV�DS²V�
R�DQ¹Q�FLR�GD�SDQ�GH�PLD�GD�&2�9,'����
QR�%UD�VLO�H�PXQ�GR�

"SU�� ��� 1SP�NP�WFS� FT�UV�EPT� EJT�DVT��
T¶FT� F� BMJ�OIB�NFO�UPT� DPO�KVO�UB�NFO�UF�
DPN�PT�$MV�CFT� F�"UMF�UBT�QBS�UJ�DJ�QBO�UFT�
EB�-#'�$"*�9"������WJ�TBO�EP�P�SF�UPS�OP�
TF�HV�SP�EB�DPN�QF�UJ�¾âP�B�QBS�UJS�EF�QSP��
UP�DP�MPT�B�TF�SFN�FT�UB�CF�MF�DJ�EPT�F�EBT�PSJ��
FO�UB�¾¶FT� F� EF�UFS�NJ�OB�¾¶FT� EPT� �S�HâPT�
HP�WFS�OB�NFO�UBJT�F�EF�TB£�EF�EP�QB¥T�GJ��
YBO�EP� B� EB�UB� ��� EF� NBJP� EP

3�7%14%-3�&%759)8)���3�%89%0�'%14)�3�)�()*)2()�3�8�8903�2)78%�8)1436%(%
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BOP�DPS�SFO�UF�QB�SB�B�SF�B�MJ�[B�¾âP�EB�QS���
YJ�NB� SFV�OJâP� WJS�UV�BM� OB� RVBM� TF�SâP�
EJT�DV�UJ�EBT�NF�EJ�EBT�DPO�DSF�UBT�F�RVF�TF�
BNPM�EFN�Î�SF�B�MJ�EB�EF�FN�RVF�TF�FO�DPO��
USBS�P�QB¥T�OB�PQPS�UV�OJ�EB�EF�

f�£��%F�NP�EP�B�QFS�NJ�UJS�NBJ�PS�QMB��
OF�KB�NFO�UP�EPT�$MV�CFT�EPT�"UMF�UBT�EPT�
¹S�CJ�USPT�EPT�5PS�DF�EP�SFT�EPT�1B�USP�DJ��

OB�EP�SFT�F�"QPJ�B�EP�SFT�PGJ�DJ�BJT�F�EPT�EF��
NBJT�QSP�GJT�TJ�P�OBJT�F�PV�FN�QSF�TBT� GPS��
OF�DF�EP�SBT� EF� CFOT� F� TFS�WJ�¾PT� FO�WPM�WJ�
EPT� OB� DPN�QF�UJ�¾âP� -#'� $"*�9"� �����
FT�UB�CF�MF�DF�TF�RVF�P�TFV�SF�UPS�OP�OâP�TF�
EB�SÖ�FN�EB�UB�BO�UF�SJ�PS�B����EF�KV�OIP�EF�
�����

*0%1)2+3

&ERHIMVE�HI�1IPS�JEPE
WSFVI�MRGRHMS�HS�2MRLS
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(GX�DU�GR�%DQ�GHL�UD�GH�0HO�OR�YRO�WRX�D�VH�H[L�PLU�GD�FXO��
SD� GR� LQ�F©Q�GLR� GR� 1L�QKR� GR� 8UX�EX�� HP� IH�YH�UHL�UR� GH
������2�H[�SUH�VL�GHQ�WH�GR�)OD�PHQ�JR��TXH�M �Q¢R�HV�WD�YD
PDLV�QR�FDU�JR�QR�GLD�GD�WUD�J¨�GLD��IRL�XP�GRV�LQ�GL�FL�D�GRV
QR�LQTX¨�UL�WR�HQ�YL�D�GR�DR�03�VR�EUH�R�FD�VR��(P�HQ�WUH�YLV�WD
DR�MRU�QD�OLV�WD�-RU�JH�1L�FR�OD��GD�(631�%UD�VLO��HOH�ID�ORX�VR�EUH
R�DV�VXQ�WR��Ø6H�HX�DLQ�GD� IRV�VH�SUH�VL�GHQ�WH�� WH�QKR�TXD�VH
FHU�WH�]D�TXH�Q¢R�WH�ULD�DFRQ�WH�FL�GR�R� LQ�F©Q�GLR��)L�TXHL� O 
VHLV�DQRV�H�Q¢R�DFRQ�WH�FHX�QD�GD��2�TXH�DFRQ�WH�FHX�DOL��HX
M �Q¢R�HV�WD�YD�PDLV�O ��H�VLQ�FH�UD�PHQ�WH�Q¢R�VHL�TXDO�IRL�D
FDX�VD��0DV�HV�SH�UR�TXH�R�03�FKH�JXH���YHU�GD�GH��3RU�TXH�̈
PXL�WR�GH�VD�JUD�G �YHO�VH�WHU�LQR�FHQ�WHV�VHQ�GR�DFX�VD�GRV�GH
PD�QHL�UD�WR�WDO�PHQ�WH�LQ�MXV�WD��8P�GH�OHV�VRX�HXÙ�

2�SUH�VL�GHQ�WH�UHV�VDO�WRX�R�VR�IUL�PHQ�WR�GDV�ID�P¬�OL�DV�H�FUL��
WL�FRX�D�DWX�DO�JHV�W¢R�GR�FOX�EH�SRU�DLQ�GD�Q¢R�WHU�DFHU�WD�GR
D�LQ�GH�QL�]D�¦¢R�FRP�WR�GDV�DV�ID�P¬�OL�DV��Ø1D�GD�VH�FRP�SD�UD
DR�VR�IUL�PHQ�WR�GRV�SDLV�H�ID�PL�OL�D�UHV�GRV�PH�QL�QRV�DR�SHU��
GHU�XPD�FUL�DQ�¦D�QD�TXH�OD�VL�WX�D�¦¢R��1D�KLV�W²�ULD�GR�)OD��
PHQ�JR�Q¢R�WHP�QD�GD�PDLV�WULV�WH��QD�GD�PDLV�YHU�JR�QKR�VR
H�PDLV�WU �JL�FR��$FKR�TXH�TXHP�HV�W �MXQ�WR�FRP�DV�ID�P¬�OL��
DV�M �GH�YH�ULD�WHU�UH�VRO�YL�GR�LV�VR��2�)OD�PHQ�JR�WH�YH�D�FKDQ��
FH�GH�UH�VRO�YHU�OR�JR�QR�LQ¬�FLR��FRP�D�GH�IHQ�VR�ULD�H�R�03�
0DV�HX�Q¢R�HV�WD�YD�PDLV�O ��Q¢R�SRV�VR�ID�]HU�QD�GDÙ�

11%

*IVKYWSR�GSVXE���OK�WIQ�ŤPYXEVť
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4XDO�TXHU�DWOH�WD�SUR�åV�VL�R�QDO�GH�00$�VD��
EH�TXH�D�SL�RU�SDU�WH�GH�XPD�OX�WD�Q¢R�DFRQ�WH��
FH�GHQ�WUR�GR�FD�JH��PDV�QD�VH�PD�QD�DQ�WHV�GH
VH�DSUH�VHQ�WDU�SD�UD� OX�WDU��2�FRU�WH�GH�SH�VR�
TXH�¨�R�SH�U¬R�GR�HP�TXH�RV�OX�WD�GR�UHV�ID�]HP
XP� HV�IRU�¦R� VR�EUH�KX�PD�QR� SD�UD� DMXV�WDU
VHXV� SH�VRV� DRV� OL�PL�WHV� GH� FD�GD� FD�WH�JR�ULD�
OH�YD�JUDQ�GH�SDU�WH�GH�OHV�DR�OL�PL�WH�GD�UH�VLV��
W©Q�FLD��VD�FUL�å�FDQ�GR�VHXV�FRU�SRV�H�DU�ULV�FDQ��
GR�D�VD¹�GH��6H�SHU�JXQ�WDU�PRV�DRV�DWOH�WDV�VH
HOHV�ID�UL�DP�HV�VH�FRU�WH�GH�SH�VR�VHP�WHU�OX�WD
PDU�FD�GD��D�UHV�SRV�WD�GH�������VH�ULD�ØQ¢RÙ�

(Q�WUH� RV� �����TXH� UHV�SRQ�GH�UL�DP�ØVLPÙ
HV�W �7RQ\�)HU�JX�VRQ��2�H[�FDP�SH¢R�SH�VR�
OH�YH�GR�8)&��TXH�ID�ULD�D�OX�WD�SULQ�FL�SDO�GR
8)&�����SUL�PHL�UR�FRQ�WUD�.KD�ELE�1XU�PD��
JR�PH�GRY�� H� GH�SRLV� FRQ�WUD� -XV�WLQ� *D�HWK�MH
DQ�WHV�GR�HYHQ�WR�VHU�VXV�SHQ�VR�SRU�FDX�VD�GD
SDQ�GH�PLD�GR�FR�UR�QD�Y¬�UXV��FRP�SUR�PH�WHX�

VH�D�ED�WHU�R�SH�VR�SD�UD�D�GLV�SX�WD�GR�FLQ�WX�U¢R
LQ�WH�UL�QR�GD�GL�YL�V¢R�QD�VH�PD�QD�GD�OX�WD��H�QD
VH[�WD�IHL�UD��PRV�WURX�HP�VX�DV�UH�GHV�VR�FL�DLV
TXH�SHU�GHX���NJ�HP�PH�QRV�GH�FLQ�FR�GL�DV�
ED�WHQ�GR�����NJ��2�PR�WL�YR"�2�FRP�SUR�PLV�VR
FRP� VXD� HTXL�SH� H� VHXV� SD�WUR�FL�QD�GR�UHV�� H
XP� GH�VD�åR�PHQ�WDO� LP�SRV�WR� D� VL� PHV�PR�
Ø1¢R�IRL�DSH�QDV�SRU�PLP��)L]�LV�VR�SH�OR�PHX
WL�PH��PHXV�SD�WUR�FL�QD�GR�UHV�H��RE�YL�D�PHQ�WH�
PL�QKD� ID�P¬�OLD��(UD�XP�FRP�SUR�PLV�VR�TXH
HX� WL�QKD�FR�PL�JR�PHV�PR�GH�VH�JXLU�FRP�R
FRU�WH�GH�SH�VR��1²V�GH�YH�U¬D�PRV�OX�WDU�QR�V ��
ED�GR��.KD�ELE�Q¢R�FRQ�VH�JXLX�YLU�SD�UD�D�OX�WD�
-XV�WLQ�*D�HWK�MH�R�VXEV�WL�WXLX��3D�UD�PLP��IH]
WR�GR�R�VHQ�WL�GR��*RV�WR�GH�FR�PR�R�PHX�FRU��
SR�VH�DMXV�WD�DR�FRU�WH�GH�SH�VR��/H�YHL��K��
PH�UHL�GUD�WDQ�GR��)RL�XP�ERP�WUHL�QR�I¬�VL�FR�H
PHQ�WDO��- �HV�WRX�SU²�[L�PR�GR�PHX�SH�VR�QRU��
PDOÙ��GLV�VH�R�OX�WD�GRU�

2%�'36)-%�(3�790

%XEGERXI�7SR�MRMGME�WIVZMªS�QMPMXEVc
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2� DWD�FDQ�WH� VXO�FR�UH�D�QR� +HXQJ�PLQ
6RQ��GR�7RW�WH�QKDP��VH�DSUH�VHQ�WRX�RQ�WHP�
0DV�Q¢R�QRV�6SXUV��PDV��VLP��QR�FDP�SR
GH� WUHL�QD�PHQ�WR� GR� &RU�SR� GH� )X�]L�OHL�URV
1D�YDLV�GD�&R�UHLD�GR�6XO�SD�UD�R� LQ¬�FLR�GH
VHX�WUHL�QD�PHQ�WR�E �VL�FR�PL�OL�WDU�GH�WU©V�VH��
PD�QDV�

1D�&R�UHLD�GR�6XO��RV�KR�PHQV�SUH�FL�VDP
VHU�YLU�SH�OR�SH�U¬R�GR�GH�GRLV�DQRV��H�R�DOLV�WD��
PHQ�WR�SUH�FL�VD�VHU�FRQ�FOX¬�GR�DW¨�TXH�HOHV
ID�¦DP����DQRV�Ó�LGD�GH�GH�6RQ��3D�UD�MR�JD��
GR�UHV�GH�IX�WH�ERO��¨�SRV�V¬�YHO�JD�QKDU�D�LVHQ��
¦¢R� DWUD�Y¨V� GH� XPD� KRQ�UD�ULD� H[�SUHV�VL�YD
SD�UD�R�SD¬V��ID�WR�TXH�DFRQ�WH�FHX�SD�UD�6RQ
HP�������TXDQ�GR�HOH�FRQ�TXLV�WRX�RV�-R�JRV
$VL �WL�FRV�

1R�HQ�WDQ�WR��PHV�PR�FRP�HV�VD�SUHU�UR�JD��
WL�YD�� DLQ�GD�¨�QH�FHV�V �ULR�FXP�SULU�XP�SH��
TXH�QR�SH�U¬R�GR�GH�TXD�VH�XP�P©V�GH�VHU�YL��
¦R�PL�OL�WDU�

6RQ�HV�WD�YD�RUL�JL�QDO�PHQ�WH�SUR�JUD�PD�GR
SD�UD�FRP�SOH�WDU�R�VHU�YL�¦R�GX�UDQ�WH�R�YH�U¢R

HX�UR�SHX��PDV�GH�YL�GR�D�SD�UD�OL�VD�¦¢R�GR�IX��
WH�ERO�SRU�FDX�VD�GR�FR�UR�QD�Y¬�UXV��DQ�WH�FL�SRX
VXD�MRU�QD�GD�

6RQ� IRL� HQ�YL�D�GR�SD�UD� RV� IX�]L�OHL�URV� QD��
YDLV��R�TXH�VLJ�QL�å�FD�XP�SH�U¬R�GR�GH�VHU�YL�¦R
PDLV� FXU�WR�� GH� DSH�QDV� WU©V� VH�PD�QDV�� HP
YH]�GH�XP�P©V�KD�EL�WX�DO��2�7RW�WH�QKDP�HV��
SH�UD�6RQ�GH�YRO�WD���,Q�JOD�WHU�UD�DQ�WHV�GR�å��
QDO�GH�PDLR�

7¦S�0Y°W��XIVªE�JIMVE�����HI�EFVMP�HI�����
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1SWXVE��1�HI�%VXI�-

(P� PHLR� D� IH�FKD�PHQ�WR� GH� H[�SR�VL�¦´HV� H
UH�WUD�¦¢R�GR�PHU�FD�GR�GH�DU�WHV�GH�YL�GR�DR�QR�YR
FR�UR�QD�Y¬�UXV��D���k�0RV�WUD��0�GH�$U�WH�¨�XPD
RSRU�WX�QL�GD�GH�SD�UD�DU�WLV�WDV�SR�GH�UHP�GH�VHQ�
YRO�YHU� SUR�MH�WRV� LQ¨�GL�WRV� UH�PX�QH�UD�GRV�� $
0RV�WUD�DEUH�HGL�WDO�TXH�FRQ�WHP�SOD�D�SDU�WL�FL��
SD�¦¢R�GH�DU�WLV�WDV�GH� WR�GR�R�SD¬V�� LQ�FOXLQ�GR
HV�WUDQ�JHL�URV�UH�VL�GHQ�WHV�QR�%UD�VLO�K �PDLV�GH
GRLV�DQRV�H�WDP�E¨P�EUD�VL�OHL�URV�TXH�PR�UDP
QR�H[�WH�UL�RU�

1SWXVE��1�HI�%VXI�--

2�HGL�WDO�UH�IRU�¦D�R�RE�MH�WL�YR�GH�EXV�FDU�XPD
UH�æH�[¢R�VR�EUH�R�GL �OR�JR�GD�DU�WH�FRQ�WHP�SR��
U¡�QHD�QR�HV�SD�¦R�S¹�EOL�FR��SUR�PR�YHU�D�GH�PR�
FUD�WL�]D�¦¢R�GR�DFHV�VR���DU�WH�H�LP�SXO�VL�R�QDU�D
SUR�GX�¦¢R� DU�W¬V�WL�FD� QD�FL�R�QDO�� $V� LQV�FUL�¦´HV
SR�GHP� VHU� IHL�WDV� SH�OR� VL�WH
KWWS���ZZZ�PRVWUD�PGHDUWH�FRP�EU� DW¨� ��
GH�PDLR�H�WU©V�SUR�MH�WRV�VH�U¢R�VH�OH�FL�R�QD�GRV��
1R�DWR�GD�LQV�FUL�¦¢R��¨�QH�FHV�V �ULR�HQ�YL�DU�EL�R��
JUD�åD�UH�VX�PL�GD�GR�D��SDU�WL�FL�SDQ�WH�

""""""""""""""""""""""""""""""""""""

+VER�HI�EFVE�ªS�ES�EQM�KS�IQ�TVI�W¤��
VMS�*¤�FMS�6M�FIM�VS��TVI�WM�HIR�XI�HE�'(0
7¦S�0Y°W��UYI�IW�X¤�ERYR�GM�ER�HS�S�PER��
ªE�QIR�XS�HS�WIV�ZM�ªS�'(0MZIV]��3�RS�ZS
WIV�ZM�ªS�ZIMS�TE�VE�HEV�QEMW�ZM�WM�FM�PM�HE��
HI�ESW�WIYW�EW�WS�GM�E�HSW�UYI�IR�GSR��
XVEQ�EKS�VE�RS�ZEW�JSV�QEW�HI�EXIR�HM��
QIR�XS�ES�GPM�IR�XI�RS�GI�R¤�VMS�HE�TER��
HI�QME�HS�'S�ZMH�����%�IR�XM�HE�HI�IW�X¤
HMW�TS�RM�FM�PM�̂ ER�HS�IQ�WIY�WM�XI�S
'(0MZIV]��YQ�EQ�FM�IR�XI�HM�KM�XEP�I\��
GPY�WM�ZS�GSQ�E�PMW�XE�KIQ�HI�IQ�TVI�WEW
UYI�EHS�XE�VEQ�S�WIV�ZM�ªS�HI�IR�XVI�KE�HI
TI�HM�HSW�HI�GSR�WY�QM�HS�VIW��*¤�FMS�6M��
FIM�VS�HM^�UYI�S�ZE�VI�NS�XIQ�WM�HS�QYM�XS
MQ�TEG�XE�HS�GSQ�E�WYW�TIR�W¦S�HEW�EXM��
ZM�HE�HIW��TSV�MW�WS��E�IR�XM�HE�HI�FYW�GE
IZM�HIR�GM�EV�EW�EP�XIV�RE�XM�ZEW�UYI�IW�X¦S
WIR�HS�EHS�XE�HEW�TI�PEW�IQ�TVI�WEW�

%�KI�VIR�XI�HI�+IW�X¦S�HI
%XIR�HM�QIR�XS�I�6I�PE�GM��
S�RE�QIR�XS�GSQ�'PM�IR��
XIW�HS�7I�FVEI�RS�1E�VE��
RL¦S��,MP�HI�R�1EME�
IW�X¤�E�QMP�GSQ�S�1Y�XM��
V¦S�S�7I�FVEI�UYI�IW�X¤
JYR�GM�S�RER�HS�TE�VE
EXIR�HIV�IQ�TVI�IR�HI�HS��
VIW�HI�JSV�QE�QEMW�IW��
TI�G°�ə�GE��GSR�JSV�QI�WYE
RI�GIW�WM�HE�HI�RS�QS��
QIR�XS��3W�ERE�PMW�XEW�HS
7I�FVEI�IW�X¦S�IQ�GSR��
XE�XS�GSQ�SW�IQ�TVI�W¤�VM��
SW�TE�VE�SJI�VI�GIV�EW�SVM��
IR�XE�ª¸IW�WS�FVI�GS�QS
EKMV�RIW�XI�QS�QIR�XS�

%�RI�GIW�WM�HE�HI�HI�GS�RI��
\¦S�IR�XVI�EW�TIW�WS�EW
EY�QIR�XSY�EMR�HE�QEMW
GSQ�S�MWS�PE�QIR�XS�WS�GM��
EP��EW�WMQ�¬�TVI�GM�WS�XIV
EXIR�ª¦S�TE�VE�YWEV�HI
JSV�QE�WYW�XIR�X¤�ZIP�SW
WIV�ZM�ªSW�HI�XI�PI�JS�RME�I
MR�XIV�RIX��UYI�IW�X¦S�WS��
FVI�GEV�VI�KE�HSW�EXY�EP��
QIR�XI��5YIQ�JE^�S�EPI��
XE�¬�E�KI�VIR�XI�GS�QIV�GM��
EP�HE�8:2�;EP�O°�VME
4MR�XS�UYI�PIQ�FVE�UYI�¬
MQ�TSV�XER�XI�UYI�WI�NE
GSR�XVE�XE�HS�S�YQ�TPE�RS
HI�MR�XIV�RIX�GSQ�TE�X°�ZIP
GSQ�S�R½�QI�VS�HI
YWY¤�VM�SW�HE�JE�QM�PME�

'IWXEW�F¤WMGEW

0DLV�GH����PLO�FHV�WDV�GH�DOL�PHQ�WRV�IR�UDP�GLV��
WUL�EX¬�GDV� D� ID�P¬�OL�DV� HP� YXO�QH�UD�EL�OL�GD�GH� VR�FL�DO
GD�5H�JL¢R�0H�WUR�SR�OL�WD�QD�GH�6¢R�/X¬V��$�LQL�FL�D�WL�
YD�GR�*R�YHU�QR�GR�(V�WD�GR�¨�H[H�FX�WD�GD�SH�OR�&RU��
SR� GH� %RP�EHL�URV� 0L�OL�WDU� GR� 0D�UD�QK¢R� �&%0�
0$���1HV�WD�VH�JXQ�GD�IHL�UD������DV�FR�PX�QL�GD�GH�GD
9L�OD�0D�UD�QK¢R��-DP�EHL�UR��3RU�WR�*UDQ�GH�H�&R�UR�D�
GL�QKR� IR�UDP�FRQ�WHP�SOD�GDV�FRP�PDLV�GH�GX�DV
PLO�FHV�WDV�GH�PDQ�WL�PHQ�WRV��$V�HQ�WUH�JDV�V¢R�UH�D��
OL�]D�GDV�GH�FD�VD�HP�FD�VD��SD�UD�HYL�WDU�DJOR�PH�UD��
¦´HV��1D�RFD�VL¢R��DV�HTXL�SHV�GD�'H�IH�VD�&L�YLO�XWL��
OL�]DP�R�DSD�UD�WR�QH�FHV�V �ULR�Ó�P V�FD�UD�H�OX�YDV��

(ERGI�*IWX�3RPMRI

3HQ�VDQ�GR�HP�XPD�IRU�PD�GH�PRV�WUDU�D�IRU�¦D
GD�FXO�WX�UD�QHV�WH�PR�PHQ�WR�GH�LVR�OD�PHQ�WR�VR�FL�DO
SRU�FRQ�WD�GD�SDQ�GH�PLD�GR�FR�UR�QD�Y¬�UXV��R�GL�UH��
WRU�FR�UH²�JUD�IR� &DLR� 1X�QHV� FUL�RX� R� IHV�WL�YDO� GH
GDQ�¦D�;�'DQ�FH�)HVW�2Q�OL�QH��TXH�DFRQ�WH�FH�QHV�WH
V �ED�GR������UHX�QLQ�GR�SUR�åV�VL�R�QDLV�GD�GDQ�¦D�GH
WR�GR�R�SD¬V�HP�SURO�GD�YD�OR�UL�]D�¦¢R�H�XQL¢R�GR
VHJ�PHQ�WR��6HP�åQV�OX�FUD�WL�YRV��R�HYHQ�WR��TXH�HV��
W �VHQ�GR�UH�D�OL�]D�GR�HP�SDU�FH�ULD�FRP�R�0D�JL�FDO
'DQ�FH� 7RXU�� GD� HP�SUH�V �ULD� )D�EL�D�QD� &DU�YD�OKR�
WHP�FR�PR�RE�MH�WL�YR�SUR�PR�YHU�XPD�PDL�RU�FR�QH��
[¢R�HQ�WUH�HV�FR�ODV�GH�GDQ�¦D�

%TSMS�£W�QMGVSIQTVIWEW

3D�UD�DMX�GDU�RV�PL�FUR�H�SH�TXH�QR�HP�SUH�V �UL�RV
GR�%UD�VLO��D�&DL�[D�(FRQ³�PL�FD�)H�GH�UDO�H�R�6H�EUDH
DV�VL�QD�UDP� XP� DFRU�GR� TXH� EXV�FD� ID�FL�OL�WDU� HV�VH
DFHV�VR�D�å�QDQ�FL�D�PHQ�WR�GH�FD�SL�WDO�GH�JL�UR��FUL�DQ��
GR�XPD�OL�QKD�HV�SH�FL�DO�GH�5�����EL�OK´HV�GLV�SR�QL��
EL�OL�]D�GD�SH�OR�EDQ�FR�H�JD�UDQ�WL�GD�SH�OR�6H�EUDH��2
DFRU�GR� WHP�FR�PR�RE�MH�WL�YR�SUR�PR�YHU�D¦´HV�GH
VX�SRU�WH�H�DFRP�SD�QKD�PHQ�WR�DV�VLV�WL�GR��V�03(�
FRP�D�SRV�VL�EL�OL�GD�GH�GH�XWL�OL�]D�¦¢R�GD�JD�UDQ�WLD�GR
GH�$YDO��V�0L�FUR�H�3H�TXH�QDV�(P�SUH�VDV�Ó�)$0�3(�
RSH�UD�FL�R�QD�OL�]D�GR�SH�OR�6(�%5$(�SD�UD�FRQ�FHV�V¢R
GH�FD�SL�WDO�GH�JL�UR�

4VE�GYVXMV

4E�VE�UYIQ�IW�XE�ZE
WIR�XMR�HS�E�JEP�XE�HI
-ZI�XI�7ER�KE�PS�REW�PM��
ZIW�HSW�XIQ�TSW�HE
TER�HI�QME��YQE�FSE
RS�X°�GME�c

2IW�XI�W¤�FE�HS�����
GSQ�TVS�HY�ª¦S�HE�8:
+PS�FS��E�GER�XS�VE�ZEM
WSP�XEV�E�ZS^�IQ�YQE
PM�ZI�MQ�TIV�H°�ZIP�HM�VI�XS
HE�GE�WE�HI�PE�RE
&ELME�

'SQ�IW�XI�WLS[��-ZI�XI
MREY�KY�VE�S�TVS�KVE�QE
HI�XVERW�QMW�W¸IW�ES
ZM�ZS�Ť)Q�'E�WEť��TVS��
HY�̂ M�HS�TI�PE�IQMW�WS��
VE�c

3�WLS[�SR�PM�RI�EGSR��
XI�GI�TSV�ZSP�XE�HEW
��L��HI�TSMW�HE�RS�ZI�PE
Ť*M�RE�)W�XEQ�TEť�

)Q�ZMV�XY�HI�HS�JI�VM�E�HS
HS�(ME�HI�8M�VE�HIR�XIW�
LS�NI��EW�PS�NEW�HS�+VY��
TS�4S�XM�KYEV�IW�XE�V¦S
JI�GLE�HEW�RIW�WE�XIV�ªE�
JIM�VE�EW�WMQ�GS�QS�S
WIV�ZM�ªS�HI�HIPMZIV]�
VI�E�FVMR�HS�RE�UYEV�XE�
JIM�VE�����

:E�PI�PIQ�FVEV�UYI��TE��
VE�IZM�XEV�EKPS�QI�VE��
ª¸IW��I�KE�VER�XMV�E�WI��
KY�VER�ªE�HI�GS�PE�FS�VE��
HS�VIW�I�GPM�IR�XIW��E�4S��
XM�KYEV�EQ�TPM�SY�EW
QI�HM�HEW�HI�LM�KM�I�RM��
^E�ª¦S�I�TVS�XI�ª¦S�REW
PS�NEW�

3�1E�VE�GET�I�E�*YR��
HE�ª¦S�%R�XS�RMS�(M�RS
MR�JSV�QEQ�UYI��IQ
VE�̂ ¦S�HEW�QI�HM�HEW
EHS�XE�HEW�TE�VE�GSR�XIV
S�EZER�ªS�HS�RS�ZS�GS��
VS�RE�Z°�VYW��S�WSV�XIMS
QEV�GE�HS�TE�VE�£W��L�
HIW�XI�HS�QMR�KS�����
WI�V¤�VI�E�PM�̂ E�HS�RS�HME
���HI�EFVMP��RS�QIW��
QS�LS�V¤�VMS�I�GE�REP�

7¦S�0Y°W��XIVªE�JIMVE�����HI�EFVMP�HI�����

O JORNAL MAIS ACESSADO DO MARANHÃO

Leia a toda hora e em todo lugar

oimparcial.com.br
92 ANOS DE CREDIBILIDADE7,6Milhões 

de acessos
Milhão
de usuários 1,8


