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-DX�VDXOHO¡�Y¡O�DWNRSGDPD�EXGLQR�VYLHW�
,U�åLHPRV�ãDOWRV�WUÌVXV�SDUJULDXGDPD�MXRN¡V�
âDOþLÐ�SUDPRQ¡V�VX�OHGDLV�VXJDLãWL�SDJDYR�
,U�SXWRGDPV�VQLHJV�YLVXU�³ QLHN��SDYLUWR�
7XR�ODXNXV�RUDL�GUXQJQL�JDLYLQGDPL�JORVW¡
,U�åROHOHV�YLVRNLDV�Lã�QXPLUXVLÐ�ãDXN¡�
.UÌPDL�VX�ãLODLV�YLVDLV�LãVLEXGLQR�NHOWLV�
��ODXNÐ�NDOQDL�VX�NORQLDLV�SDPHW¡�VNUDQGDV�
9LVODE��NDV�UXGHQV�ELDXU\E¡M�QXPLU¡�YHUNGDPV�
9LVODE��NDV�HåHUH�J\YHQGDPV�SHUåLHPDYRMR
$U�SR�VDYR�NHUX�SHU�åLHP��EXYR�PLHJRM
V�
9LVODE�WXR�SXONDLV�LãOLQGR�YDVDU��VYHLNLQW�

äLXUN¡V�VX�ãHãNDLV�Lã�ãDOWR�SDãDOLR�WUDXN¡V�
9DUQRV�LU�YDUQDL�VX�ãDUNRPV�LUJL�SHO¡GRPV�
3HO¡V�VX�YDLNDLV�LU�NXUPLDL�ãLOXP��J\U¡�
0XV¡V�LU�YDEDODL��XRGDL�VX�NDLPHQH�EOXVÐ
0XV�MDX�YDUJLQW�Y¡O�SXONDLV�YLVXU�VXVLULQNR
,U�SRQXV�WDLS��NDLS�EÌUXV��³JHOW�LãVLåLRMR�
%HW�LU�PLWLQV�MDX�ãHLP\Q��VDYR�SDEXGLQW
,U�SULH�GDUER�VLÐVW�EHL�N��SHOQ\W�Q
XåVLPLUãR�
7XR�SXONDL�MÐ�SUR�SO\ãLXV�LãO³VWL�SDJDYR
,U�ODNVW\GDPL�VX�ELUE\Q¡PV�åDLVWL�SUDG¡MR�
��YRUDL�NDPSXRV�V¡G¡GDPL�YHUSDOXV�DXG¡
,UJL�PHGåLRW�WLQNOXV�W\ORPV�NRSLQ¡GDPL�PH]J¡�
%HW�LU�PHãNRV��LU�YLONDL�ãRNLQ¡GDPL�GåLDXJ¡V
,U�VXSO¡ã\W�N��W\ORPV�³�SDJLU³�WUDXN¡V�

$OH�NRNLH�G\YDL�²�QHL�YLHQV�Lã�GLGHOLR�SXONR
9HUNGDPV�DU�GÌVDXGDPV�PXV�ODQN\W�QHVXJU³åR�
1H��QH�YHUNW��EHW�OLQNVPLQWLV�YLVL�VXVLULQNR�
1HV�GDUEDL�åLHPRV�YLVXU�MDX�EXYR�VXJDLã

,UJL�SDYDVDULV�DQW�YLVÐ�ODXNÐ�SDVLURG¡�
7XR�SR�WDP�SDãDOLDL�YLVL�NULEåG¡WL�SDJDYR
,UJL��EHãÌNDXMDQW�SXONDPV��RãLPV�SDVLN¡O¡�
9LHQV�VWRUDL��R�NLWV�ODLEDL�GDLQXRWL�PRN¡GDPV
,U�OLQNVPDL�ODNVW\GDPV�LN�GHEHVLÐ�NRSLQ¡MR�
��NLWV�DQW�ãDNÐ�NRSLQ¡GDPV�JDUELQR�GLHY��
%HW�LU�YDOJLÐ�G¡O�VNÌSÐ�QHL�YLHQV�QHVLVNXQG¡�
5ÌEDL�ãLR�LU�WR�GLGHL�MDX�EXYR�QXGLO
�
��WÌOV�ORS\W��SDUO¡NGDPV�SDUQHã¡�NXRG�
,U�SDVLVRWLQW�DQW�ODXNÐ�YRV�PDåXP��UDGR�
��ãWDL�LU�WDLSR�SDUYDUJ
V�QLHNV�QHGHMDYR�



%HW�YLVL�YLVXU�VXPLãDL�ãRNLQ¡GDPL�GåLDXJ¡V�
*DQGUDV�VX�NLWDLV�NDLP\QDLV�SDUO¡N¡�OLQNVPDV

,U�JDVSDGRULãNDL�DQW�NUDLNR�WDUãNLQR�VQDS��
7DLS�EHVLGåLDXJLDQW�MDP�ãWDL�MDX�LU�MR�JDVSDGLQ¡
,ã�ãDOWRV�JDVSDGRV�Y¡O�LãOLQGXVL�UDGRV
,U�VX�VDYR�VQDSX�PHLOLQJ��VYHLNLQR�GUDXJ��
.UDLN��MLH�YLVXU�GLGHL�VXGULVNXV³�UDGR�
2JL�QDPXV�QDXMXV��XåSHUQDL�WLNW�EXGDYRWXV�
5DGR�DQW�YLVÐ�NDPSÐ�SHUPLHU�SDJDGLQWXV�
6LHQDV�LU�þ\WXV�LU�GDXJ�QDXMLQWHOLÐ�VSDUÐ
9¡MDL�VX�VSDUQDLV�QXR�NUDLNR�EXYR�QXSO¡ã
�
'XU\V�VX�ODQJDLV�LU�VOHQNVþLDLV�EXYR�QXSXRO
�
2JL�WURED�YLVD�YLVXU�LãNU\SXVL�URG¡V�
7RG¡O�WXR�DEX��NDLS�UHLN�WLNULHPV�JDVSDGRULDPV�
9LVODE�Y¡O�WDLV\W�LU�SURY\W�VXNRVL�JUHLWDL�
9\UV�WXRMDXV�åDJDUÐ�EXGDYRQHL�SDUQHã¡�JO¡E³�
��JDVSDGLQ¡�MR�SÌVW\QHV�PDQGDJLDL�ORS¡�
7DLS�SR�WDP�DEX��GDXJ�GLUE
�EHL�WUÌVLQ¡M
�
9DOJ³�VDX�VXåYHMRW�SDV�NODQ��QXO¡N¡�JUHLWDL
,U��NHOLDV�YDUOHV�EHL�UXSXLåHV�SDUDJDY
�
'LHYXL�Lã�ãLUGLHV�YLVRV�YLHQDL�G¡NDYRMR�
7X�åPRJDX�QLHNLQJV��PRNLQNLV�þLD�SDVLNDNLQW
,U�SDVLVRWLQGDPV�JDUGåLDXV�Q
XåPLUãN�VDYR�GLHY��

.UÌPXV�LU�JLULDV�YLVRNLRV�RãLQR�GDLQRV�
��ODXNXV�YLVXU�EHL�SLHYDV�VNDPELQR�JDUVDL�
*HJXå¡V�LU�VWUD]GDL�VXPLãDL�ODNVW\GDPL�åDLG¡
,U�VXWYHUWRM³�OLQNVPDL�U\NDXGDPL�J\U¡�
.UHJåG¡V�VX�OHQJYDLV�VSDUQDLV�DXNãWDL�SDVLN¡O¡
,UJL�EHãÌW\GDPRV�QHL�NXONRV�ãDXG¡�SHU�RUXV�
��SDVNXL�YDOJLXV�SUDVWXV�EH�SULSURYÐ�YDOJ¡
,U�SDVLYDOJLXVLRV�SOLXãN¡MR�SDVDN��VDYR�
*HUYLQV�LN�GHEHVLÐ�MXRGÐ�G\YLQDL�NRSLQ¡GDPV
,U�QHL�YHUNGDPV�LUJL�GHMXRGDPV�VNDPELQR�GDQJÐ�
%HW�WDL�QH�YHUNVPDL��NDG�MLV�WDLS�VNDPELQD�ãDXNGDPV�
1H��MLV�QRU�SDPRNLQW��NDLS�GLHYR�GLG¡�JDO\E¡
,U�SDXNãWHOLÐ�EDOVXRV�\U�GLGHL�VWHEXNOLQJD�
äYLUEOLDL�VX�YDLNDLV�åRGåLXV�JLUG¡GDPL�WRNLXV�
��5RGV��²�WDU¡��²�PÌV�JLPLQ¡�WDLS�MDX�YLV�ãORYLQD�GLHY���

%HW�ODNãWLQJDOD��GDU�LNãLRO�N\WULDL�SDVLVO¡SXV�
/DXN¡�YLV��LNL�NRåQDV�EXV�VDYR�GDLQ��SDEDLJ
V�
7RG¡O�ML�SDVNLDXV�NDVPHWV�YLV�SUDGHGD�ãÌNDXW
,U�QDNWLHV�þ¡VH��NDG�VYLHWV�MDX�PLHJW�³VLJÌåW
V�
6DX�YLHQD�WDPVRM�EXG¡GDPD�JDUELQD�GLHY��
��LãDXãXV�MDX��NDG�PHV�Lã�SDWDOR�NRSDP�
.DUWDLV�EXGLQD�PXV�LU�PÌVÐ�OLQNVPLQD�ãLUGLV�
$N�ãORYLQJV�GLHYH��NDLS�G\YLQV�WDYR�VXWDLN\PV�
.DG�PHV�UXGHQ\M�DU�åLHPRV�þ¡VH�SDVLVO¡S

,U�VXVLULHW
�SDV�PHLOLQJ��NDNDO³�NUDQNLDP�
7DL�LU�WX��SDXNãWHOL�PLHOV��SDV�PXV�QHVLURGDL�
%HW�WDLS�MDX��NDLS�PHV��WDPVRM�SDVLVO¡SXVL�OLQGDL
,U�PDåX�VDYR�JOÌSDV�PXVHV�VDSQXRGDPD�JDXGDL�



��ãWDL��NDG�PHV�Y¡O�OLQNVPL�SDYDVDU³�ãYHQþLDP
,U�VDYR�GDUEXV�DQW�ODXNÐ�MDX�GLUEW�SDVLWDLVRP�
7XR�LU�WX��VDYR�VNDPEDQW³�QXWY¡UXVL�YDP]G³�
6X�YLVRNLDLV�EDOVDLV�LU�GDLQDYLPÐ�JDUVDLV
5DJLQL�PXV�SDVLGåLDXJW�LU�PÌVÐ�OHQJYLQL�GDUEXV�

$OH�VDN\N��JDLGHO��G¡O�NR�WX�YLV�SDVLVO¡SXV
,U��NDG�SUDGHGD�WHPW�DU�QDNW\M��SDGHUL�ãÌNDXW"
.RG¡O�WDLS�GLGHL�VODSDLV�VX�SDVDND�VDYR"
-XN�VYLHWV�YLVDV��DU�EÌW�EÌUV��DU�SRQV�³VLU¡P
V�
,U�YDLNDL�EH�EXNVYÐ��LU�NUXQ¡GDPL�GLHGDL��²
.RåQDV�LU�NLHNYLHQDV�WDYR�ãDXQ��JDUELQD�GDLQ��
.DG�WX�PXPV�G\YXV�OLQNVPÐ�ODNãWLQJDOÐ�þLDXãNL�
7X�YDUJRQÐ�EHL�FLPEROÐ�QLHNLQL�JDUV��
6PXLNDL�WDY�LU�NDQNO\V�WXU�VX�J¡GD�QXWLOWL�
.DG�U\NDXGDPD�WX�VDYR�VDOGÐ�SDNHOL�EDOV�
,U�NLQN\W��SDSODNW��QXYDåLXRW�LãEXGLQL�-XUJ³�

.DG�SULHã�YDNDU��WX�SDVLVO¡SXV�SUDGHGL�MXRNWLV�
��PHV�GDXJ�SULVLYDUJ
�MDX�³�SDWDO��YLUVWDP�
7DL�WX�WDUS�NLWÐ�SDXNãWHOLÐ�QHL�NDUDOLHQ¡
9LV�GDLOLDXV�LU�ãORYLQJLDXV�VDYR�ãÌNWHUL�ãÌWN��
��NDG�NDUWDLV�NRERW��PHV�WDYR�SDPDWRP�
7DL�WX�PXPV�QHL�åYLUEOLV�EÌULãNDV�SDVLURGDL�
7X�VHUP¡JÐ�SRQLãNÐ��SXLNLDL�SDGDU\WÐ�
,U�åLXSRQLãNÐ�WXUERQÐ�QLHNLQL�U¡G��
%HW�YLV�QHL�EÌUND�SUDVWDL�YLHã¡GDPD�þLDXãNL�
$N��LU�WDUS�åPRQLÐ�GDXJV\N�WDLS�MDX�QXVLGXRGD�
.DG�DQW�VYLHWR�ãLR�PDLQÐ�WLNUDL�SDGDERMDP�

'LNVDV��DQV�åLRSO\V��PLHVWH�GLGHL�SDVLSÌW
V
,U�VX�UÌEDLV�EOL]JDQþLDLV�NDVGLHQ�LãVLU¡G
V�
1HL�GLHYDLWLV�NRNV�WDUS�EÌUÐ�VNLDXWXU
�URGR�
��NDG�NDUWDLV�PHV�MR�JOÌS��JLUGLPH�NDOE��
7DL�LU�EÌUV�WXU�VSLDXG\W�LU�GLGHL�QXVLG\Y\W�
<SDþLDL�NDG�DSMHN¡OLV�WRNV�QLHNLQD�GLHY�
,U�EHVLã\SVRGDPV�NDLS�SRQV�JOÌSXP��SDURGR�
$N��NLHN�V\NLÐ�.UL]DV��³�Y\åDV�³VLQ¡U
V
,U�VDYR�VNUDQG��EÌULãN��YLHã¡W�XåVLPRY
V�
3R�SUDVWX�VDYR�VWRJX�QHL�ODNãWLQJDOD�þLDXãND�
.DG�ãLUGLQJDL�MLV�VDYR�GLHY��SUDGHGD�JDUELQW�

7X��SDXNãWHOL�PLHOV��QH�SRQLãNDL�SULVLYDOJDL�
5LHEÌV�PÌV�ODãLQLDL�EHL�GHãURV�WDX�QHSDWLQND�
,U�NHSWÐ�EHL�YLUWÐ�YDOJLÐ�PÌVÐ�QHQRUL�
7X�QHOLÌELML�S\UDJÐ�QHLJL�UDJDLãLÐ
,UJL�QHYRåLML�JDUGåLDXVLR�J¡ULPR�SRQÐ�
%HW��SDVLVRWLQXVL�SUDVWDL��WLNW�YDQGHQLR�WURNãWL�
7LNW�Q
XåPLUãN��JDLGDX��SHU�GDXJ�JLHGRGDPD�YDOJ\W�
,PN�GU�VD��QHþ¡G\N��NDV�PXPV�ELUELQD�JDOYDV�
9DOJ\N�VDX�VYHLND��NDG�QRUL��YDEDO��PDUJ��
9DOJ\N�JULNYDEDOLXV��PXVHV�LU�G\YLQ��åLRJ��
9DOJ\N�VNUX]G¡OHV�LU�MÐ�QHJLPXVL��YHLVO
�
%HW�LU�PÌV�SDPLQ¡N�³�PÌVÐ�JLU
�SDU¡MXV�
.DG�GDLQXRGDPD�GDU�LOJLDXV�VDYR�YDVDU��ãY
VL



,U���-XUJXW��NLQN\N��SDSODN��QXYDåLXRN��SDVDN\VL�
7X�QLHNLQJV�åPRJDX��PRNLQNLV�þLD�SDVLNDNLQW�

.DG�WDX�NDUWDLV�WURSLMDV�VNÌSDL�SULVLYDOJ\W�
²�SDXNãþLXV�åLÌU¡N��9LHQV�SUDVW��NLUPLQ��NUDPWR�
��NLWVDL��VWRNRGDPV�JUÌGR��JQ\ED�åROHO
�
-XN�LU�MLH�NDVPHWV��PXV�DWODQN\W�VXNHOLDY
�
.ÌG��YLV�LU�DONVWDQW³�SDYDVDU³�UDQGD�
��YHL��WRG¡O�WLNW�QHL�YLHQV�QLHNDGRV�QHVLVNXQGåLD�
7DX��åPRJDX��PLHOV�GLHYV�GDXJLÐ�GDXJLDXV�GRYDQRMR�
��WX�GDU�QLXUQL��NDG��NDUWDLV�DONDQ��GLHQ�
$U�VNÌSXV�þ¡VXV�VXODXN
V��ãLXSLQ³�JUDPGDL"

7DLS�VXPLãDL�EHVLMXRNLDQW��ãWDL�ÌåLPV�SDVLN¡O¡
,U�WXRMDXV�HUHOLV�U¡NDXGDPV�SDVLURG¡�
��7Lþ��²�WDU¡�MLV��²�SXONDL�VXVLULQN
��OLDXNLW¡V�RãWL
,U�WLNUDL�NODXV\NLW��N��PHV�MXPV�SDVDN\VLP��
âWDL�WXRMDXV�YLVL�SXONDL��JLUG¡GDPL�ãDXNVP��
,ã�YLVÐ�SDãDOLÐ�VXVLO¡N
�MDP�SDVLURG¡�
��âWDL�PHV��MÌV�WDUQDL��.��YHO\V�MÌVÐ�PDORQ¡"��²
��0HV��²�DWVLOLHSGDPV�MLHPV�HUHOLV��²�QRULPH�WDUG\W�
.DLS�MÌVÐ�P\OLVWD�åLHPRV�E¡GRM�LãVLODLN¡W�
$U�SULVWRNRW�NR"�DU�NDV�WDUS�MÌVÐ�SDJDLãR"
5DVL�N��ãHãNDV�DU�EDLVLQJD�SHO¡GD�VXGUDVN¡�
0DåX�N��YDQDJV�DU�NLDXQ¡�NRSLQ¡GDPD�VPDXJ¡�
0DåX�N��QHSULHWHOLXV�åPRJXV�PXPV�QXPXã¡�ãDXGDPV
$U�N\WULDL��QHL�NRNV�NODVWRULXV��J\Y��SDNRU¡�
��SDVNXL�SULVL¡VW�VNDXUDGRM�LãNHS¡�ELHGåLÐ��

7DLS�HUHOLXL�NODXVLDQW�LU�DãWULDL�W\ULQ¡MDQW�
*DQGUDV�DQW�VDYR�OL]GR�QHL�NRNV�SRQV�LãVLVSO¡W
V
%HL�EHVLNORQLRGDPV�YLV�LU�OLQNVPDL�ãRNLQ¡GDPV�
��'LHYV��²�WDU¡��²�VYLHW��ã³�VXWYHUGDPV�LU�EXGDYRGDPV�
'DXJHO�WÌNVWDQþLÐ�J\YÐ�VXWY¡ULPÐ�OHLGR
,U�NRåQDP�VDYR�YDOJ³�EHL�J\YDW��SDVN\U¡�
-XN�YLVXU��NXU�åLÌULP�WLNW��G\YDL�SDVLURGR�
3XON��ã³�VXWYHUWRMLV�³�YDQGHQ³�VLXQW¡�
��DQDP�DQW�RUÐ�SODXNW�VSDUQXV�GRYDQRMR�
'DXJ�J\YÐ�GDLNWÐ�SR�PHGåLDLV�JLU¡VH�VODSRV�
��NLHN�DQW�ODXNÐ�OLQNVPDL�SOH]GHQGDPL�ODNVWR
$U�SDV�åPRQHV�DQW�NLHPÐ�þ\SV¡GDPL�EXU]GD�
��YHL�NRåQ��GLHYV�YLV�VX�SDVLP¡JLPX�VRWLQ�

.DUWDLV�WURSLMDV�VXODXNW�LU�DONDQ��GLHQ��
.DG�YLVXU�SHU�GDXJ�EDLV\E¡V�GDUJDQÐ�WHãND
$U�NDG�G¡O�åPRJDXV�JULHNÐ�GLHYV�YDUJLQD�VYLHW��
1HSULHWHOLV�åPRJXV�GDXJV\N�PXV�JDQGLQD�ãDXGDPV
,UJL�ELþLXOLÐ�EHL�JHQþLÐ�PXPV�QXPXãD�GDXJHO�
.DUWDLV�QXR�YDLNÐ�PHLOLQJXV�DWVNLULD�W¡YXV
$U�DXNãWDL�NRSLQ¡GDPV�SDXNãþLÐ�SDYDJLD�YHLVO
�
6\NLDLV�YDUJVWDQWLHPV�QHL�NRNV�JHUDG¡MDV
*UÌGXV�SDWYRU\M�EDUVW\GDPV�UDJLQD�YDOJ\W�
��ãWDL��NDG�WDUS�PÌVÐ�NDV�N��OHVW�SDVLGU�VLQ�
6X�WLQNODLV�JOÌSLHPV�GUDXJDPV�LãNDG��SDGDUR
$U�VX�SURY\WD�SÌþND�WLNW�PXãD��WLNW�PXãD�



,U�WDUS�SDXNãþLÐ�URGV�WÌOV�N\WUDV�UDQGDVL�VXNþLXV�
.XUV�JDUGåLDL�SULVL¡VW�VODSWRPV�VDYR�QXPXãD�GUDXJ��
9DQDJV��DQV�NODVWRULXV��LU�SHO¡GD��MR�GXPþLXV�
,U�YDUQDL�VX�YDUQRPV��LU�MÐ�GUDXJDOD�ãDUND
'DXJ�NDVPHWV��NDLS�åLQRP��LãJDLãLQD�QDEDJÐ�
%HW�WRNVDL�UD]EDLQLQNV�GDU�WDUS�PÌV�QHVLUDGR�
.DLS�åPRJXV�WÌOV�\U��NDG�MLV�VPDJXULDXW�LãVLåLRMD��

7DLS�EHVLSDVDNRMDQW��G\YÐ�G\YDL�SDVLGDU¡�
%DOVDV�QHL�QXVN
VWDQþLR�VXãXNR�QHãYDQNLDL
,U�YLV���JHOE¡NLW��DN��JHOE¡NLW��SDGXV¡MR�
7XR�YLVL�SXONDL�WR�JDUVR�WDLS�QXVLJDQGR�
.DG�LU�SDWV�HUHOLV�MDX�NULEåG¡WL�QHGU³VR�
7LNW�ãLNãQRVSDUQLV�GDU�YLHQV�VX�SLOND�SHO¡GD
,ã�ELDXULÐ�SDãDOLÐ�SDPDåL�SDVLGU�VLQR�O³VWL
,U�WLNUDL�W\ULQ¡W��NRNV�VWURNDV�WHQ�QXVLWLNR�

âWDL�YLHQV�SRQV��SXLNLDL�U¡G\WV��WLNW�J¡GD�VDN\WL��
0LVO\N�WLNW��DXNãþLDXVLÐ�SRQÐ�YLHQV��SULVL¡G
V
,U�YLVRNLÐ�ULQþY\QLÐ�VYHWLPÐ�SULVLNRã
V�
9ROLRMRV�DQW�DVORV�LU�SUDVLNHLNGDPV�U¡N¡�
1HV�MLV�YHOQLXV�LU�YHOQLÌNãþLÐ�NDLPHQ
�YLV��
'LHY��EOX]Q\GDPV��WDLS�EDLVLDL�ãDXNWL�SDJDYR�
.DG�YLVD�SHNOD�G¡O�WR�QXVLJDQGXVL�UÌNR
,UJL�EHGXJQLDL�MRV�EHL�SDPRWRV�SUDVLY¡U¡�
äLQRP�MXN�YLVL��NDLS�SRQDL�NHLNGDPL�U¡NLD�
%HW�LU�EÌUDL�MDX�QXR�MÐ�PRNLQDVL�U¡NDXW�

��.DV�WDX��ELHGåLDX��NHQN"��²�ãLNãQRVSDUQLV�W\ULQ¡GDPV
,UJL�QXVNÐVGDPV�SRQ��W��SDVLGU�VLQR�NODXVWL�
��$U�JXPEX�VHUJL�SHU�GDXJHO�NDELDU�¡G
V"
0DåX�SHþHQNRV�Y¡O�Lã�SLOYR�YHUåLDVL�ODXNDQ"
-XN�LU�WDYR�WHW¡QV�XåSHUQDL�WDLS�SULVL¡G
V
6X�VDYR�SXVEUROLDLV��NDLS�WX��SLOYXRGDPL�VLUJR�
,N�SDVNLDXV�MLH�SHUSO\ãR�LU�QXPLU¡�EDLVLDL��

âWDL�GLGSLOYLV�ãLWDV��W��JUDXGHQLP��MDXVGDPV�
'DU�GDXJLDXV�LãSXWR�LU�GXUQXRWL�SUDG¡MR�
1HV�MLV�WXR�SODXNÐ�QXR�NLDXã¡V�QXSHã¡�SOXRãWXV�
��SDVNXL�EDU]GRV�QXR�VPDNUR�SXV
�QXSO¡ã¡
,U�VX�QDJDLV�NXPSDLV�VDYR�YHLG��YLV��VXGUDVN¡�
%HW�GDU�WDL�QHJDQD��MLV�YLV�SLQLJÐ�JUDLE\GDPV
,U�EHVLVSDUG\GDPV�VX�YDOJLDLV�SDUPHW¡�VWDO��
7DLS�NDG�ãXQ\V��Lã�YLVÐ�SDãDOLÐ�VXVLE¡J
�
3RQLãNXV�YDOJLXV�LU�EUDQJLXV�YLUDOXV�¡G¡�
%HW�LU�WR�QHJDQD��MLV�¡P
V�GLGHO³�SHLO³
*HUNO
�VX�VWHPSOH�MDX�SHUSLDXW�LãWLHV¡�UDQN��
ýLD�ãLNãQRVSDUQLR�ãLUGLV�WDLSR�QXVLJDQGR�
.DG�ãLNãQLQLDL�MR�VSDUQDL�MDX�O¡NW�Q
³JDO¡MR�
$OH�S¡O¡GSDODLN¡��G¡O�WR�VPHUWQDL�QXVLPLQXV�
9¡O�DWSHQþ�WXRMDXV�³�QDP��VDYR�VXJU³åR
,U�QDXMLHQDV�WDV�EHL�WRN³�G\YLQ��WUÌV��
.DG�RUDL�SLNWL��NDVQDNWV�GDU�SUDQHãD�VYLHWXL
,U�G¡O�WR�åPRJDXV�WDPVRM�GÌVDXGDPD�YHUNLD�

��$N��²�WDU¡�/DXUDV��U\PRGDPV�DQW�VWULSLQLR�VDYR��²



9LV�QLHNDL��NDG�WÌOV�åLRSO\V�VX�%OHEHULX�YDSD�
%ÌN�SLOLRQ\V�YLV�OLQNVPDL�NDVGLHQ�SULVLYDOJ�
,U�PLHVþLRQ\V�EH�YDUJÐ�PLHVWH�ãRNLQ¡M��
1HV�WRNLH�åLRSOLDL��EXWXV�SDPDW\GDPL�PDUJXV
,U�NDULHWDV�EOL]JDQþLDV�JLUG¡GDPL�WULQNDQW�
0LVOLMD��NDG�NRåQDV�SRQDV�SXLNLDL�LãVLU¡G
V
1HL�NDLS�DQJHODV�GDQJXM�NDVGLHQ�SDVLOLQNVPLQ�
$N��JDLGDX��OLHWXYLãNL�N\WUL�SLORVRSDL
7DLS�JOÌSDL�QH]DXQLMD��NDG�ãLXSLQ³�ãXWLQ
$U�NDG�MLH�YLHã¡W�QDXMDV�Y\åDV�SUDVLPDQR�

-XN�WLNW�YLHQV�JOÌSXPV��NDG�0LONXV��.DVSDUR�WDUQDV�
3RQLãNDL�SDVLURG\GDPV�NRåQDP�SDVLWXUVLQ
,U�EÌUXV�SUDVWXV�SHU�NLDXOLÐ�MRYDO��ODLNR�
7X�QHQDXG¡OL��G¡O�NR�WDLS�LãNHOL�QRV³"
$U�MDX�XåPLUãDL��NDLS�SHUQDL��SLHPHQLX�EÌGDPV�
2åNDV�LU�NLDXOHV�JOÌSDV�SDV�%OHEHU³�ã¡UHL
,U�VX�Y\åRPV�NDLS�JOÌSV�YDLNV�³�EDXGåLDY��WUDXNHLV"
$U�QHåLQDL��NDLS�3ULþNXV��NDG�DN¡W�QHQRU¡MDL�
6X�ERWDJX��NDLS�ãXOFXL�UHLN��WDYR�VWU¡QJDO³�GURå¡"
7LNW�DWVLPLQN��NLHNV\N�WDYR�W¡YV��VRSDJXV�VLXYLQ¡GDPV�
6X�NXUSDOLXP�WDX�SHU�UDPEL��QXJDU��VLHN¡�
��PRPD�VX�UDåX�VXS\NXV�PXã¡�SHU�DXV³�
2JL�GDEDU�MDX�NDLS�SRQDWLV�VNLDXWXU
�URGDL
,U�JUXP]GL��NDG�NDUWDLV�EÌUV��SUR�ãDO³�YDåLXRGDPV
,U�WDYR�NDUG��VX�QDXMX�GLUåX�SDPDW\GDPV�
1H�WXRMDXV��NDG�WX�OLHSL��NHSXU
�QXPDXMD
,U��NDLS�QRUL�WX��MLVDL�QHQRU�SDVLNORQLRW�

6QDUJOLDX��HLN�SLUPD�PRNLQNLV�NDNDO³�ãLOG\W
,U�VDYR�SRQR�VXWHSWXV�VRSDJXV�QXãOXRVW\W�
-XN�åLQDL��NDLS�MLV�WDYH�GDU�SHU�GULPHO³�ODLNR
,UJL�QXSOLHNGDPV�VX�OD]GD�WDYR�QXJDU��VNDOELD�
9HL�NDS¡�EHL�W¡�NDLS�UHLN�GDU�NRãW�QHSULPRNDL�
(LN�XåVLPDXN�Y\åDV��HLN�Y¡O�SDV�%OHEHU³�VOÌå\W�
7LNW�JLUG¡N��NDLS�NLDXO¡V�MR�EHL�DONDQRV�RåNRV
*UDXGåLDL�SUR�SO\ãLXV�åLÌU¡GDPRV�¡GHVLÐ�U¡NLD�
.DP�LãE¡JDL�WDLS��SUDVWRM
V�NDLPHQ
�NLDXOLÐ"
$U�QHJDYDL��NR�UHLN��NDVGLHQ�Lã�%OHEHULR�UDQNÐ"
$U�UHLN¡MR�WDX�EHQV\N�LãJLQW�QHSULYDOJLXV"
7LNW�DWVLPLQN��NDLS�MLV�WDYH�QXRJ��SUL¡P¡�VOÌå\W
,U�NLHN�XW¡OLÐ�MLV�WDX�NDVGLHQ�QXãXNDYR�
,N�LãPRNDL�MR�SHQNLDV�NLDXOHV�VXURNXRWL�
��SDVNXL�NLHN�YDUJR�MLV�LU�DãDUÐ�YHUN¡�
,N�MR�GDJO��SXVNXLO³�VX�SHQNHWD�NLDXOLÐ
3UR�YDUWXV�LãJXLW�GU³VDL��NDG�LãJLQ¡�NHUGåLXV�
2JL�GDEDU��åLRSO\��MDX�J¡GLHV�%OHEHULR�QDPR
,U�MR�YLHåO\E���EHL�YHUW��QLHNLQL�YDUG�"
7Lþ�WLNWDL��SRQDW��PDåX�Y¡O�WHNV�åLQJLQH�åHQJWL�
,U��NDG�GLHYV�NRUDYRV��GDU�YHUNGDPV�XEDJDLV�HLVL��

��5RGV��²�WDU¡�3ULþNXV��²�MDXQV�åPRJXV�GXUQDL�GÌNLQ¡GDPV
1HL�VLGDEUDV�J\YV�VWLNOH�PXGULDL�ãRNLQ¡MD
,U�SHU�GDXJ�GXUQXRGDPV�VDX�LãNDG��SDGDUR�



-XN�LU�PHV�YLVL��JOÌSL�GDU�EÌGDPL�VQDUJOLDL�
'DXJ�YLVRNLÐ�QLHNQLHNLÐ�JOÌSÐ�SUDVLPDQ¡P�
0HV�YDLNDL�DQW�ÌO\þLÐ�NUÌYRPV�VXVLE¡J
�
/RãRP�LU�GXUQXV�ãWXNXV�NDLS�NÌGLNLDL�WDLV¡P�
ýLD�YLHQV�SXONV��VDX�åLUJXV�Lã�OD]GÐ�SDVLGDU
V
,U�JOÌSDL�VNUDLG\GDPV��DQW�SXUYÐ�ãRNLQ¡MR�
��NLWVDL��ERWDJXV�VDX�Lã�SODXãÐ�QXVLVXN
V�
3DXãN¡MR�EH�NHOQLÐ�ãHQ�LU�WHQ�E¡JLQ¡GDPV�
%HW�PHUJDLW¡V��SDþLRV�GDU�SULYDO\GDPRV�DXNOLÐ�
-DX�Lã�ORSÐ�PDUJDV�VDX�O¡OHV�PDGDUDYR
,U�DXNXRGDPRV�DQW�DONÌQLÐ�JDUELQR�ERVWU��
äLQRP�MXN��NDLS�YDLNHVþLDL�VDYR�YDVDU��ãYHQþLD�
3RQLãNL�YDLNDL��VX�EÌULãNDLV�VXVLV¡G
�
.DUWDLV�EUROLãNDL�SXUYXV�NUDSãW\GDPL�åLRSVR
,U�WDLS�YLHQV��NDLS�NLWV��QLHNXV�EH�UD]XPR�SOÌVWD�
-XN�LU�SRQÐ�YDLNHVþLDL�WDLS�MDX�SHU�VXELQ
�JDXQD�
.DG�MLH��NDLS�NLWL�YDLNDL��³�SDWDO��PHåD�

$QGDL�Dã�VX�JURPDWD�VLÐVWV�SDV�.DVSDU��E¡JDX
,U�SDV�MR�YDUWXV�QDXMXV��NHSXU
�QXYRå
V�
/DXNLDX��LN�WDUQDL�PDQ�SRQXL�OLHSV�SDVLURG\W�
âWDL�åLÌULX��YLHQD�ERED�YLV�OHNXRGDPD�E¡JD�
*U\WD��WDULDX��NDV�NHQN��NDP�E¡JL�WDLS�LãVLåLRMXV"�²
���$N��²�WDU¡�ML�N\WULDL��²�SRQDWLV�PÌV�PDORQLQJDV���´
7DLS�LãWDUXVL��ML�WXRMDXV�SDV�XS
�QXãRNR
,U�MR�SULGHUJWDV�EXNVYDV�VX�NXOWXYH�VNDOE¡�
$ã�EHVLJ¡G¡GDPV�LãY\GDX�.UL]��EHNXPSVDQW�
9DLNH��WDULDX��N��PLVOLML�WRNWDL�SDPDW\GDPV"
$U�QH�PÌVÐ�åLRSOLDL�WDLS�MDX�ãRNLQ¡GDPL�GDUR"

%ÌUNRV�VDYR�O¡OHV�JOÌSDV�VX�VNUDQGJDOLX�U¡GR
,U�VXY\VW\WDV�³�WDPVÐ�SDVDO³�NLãD�
-XN�åLQDL��NDLS�EÌUDL�YHLVO
�VDYR�NDYRMD�
$OH�åLXSRQ¡V�VDYR�O¡OHV��PDUJDL�GDELQ¡WDV�
$QW�ãLONÐ�SHU\QÐ�YLV�³�SDWDO��JXOGR�
��YHL�LU�MÐ�O¡O¡V��NDG�MRPV�NDV�SDVLGDUR�
/\J�WDLSR��NDLS�LU�PÌVLãN¡V��NO\NLD�QHãYDQNLDL�
%HW�MDX�LU�WDLS�YLVXU��NRO�VYLHWH�NÌGLNLDL�DXJR�
9DUJW�LU�YHUNW�YDLNÐ�SLUPLDXVLDV�EXYR�UHPHVWDV�
'DU�QHL�YLHQV�LNãLRO�Q
XåDXJR�YLV�EHVLMXRNGDPV�
,U�Lã�ORSãLR�GDU�QHL�YLHQV�Q
LãNRSR�QHYHUN
V�

9HL�åLÌU¡NLP�WLNW��MDX�Y¡O�VX�SDG¡MLPX�GLHYR
9DVDU��VX�ãLOWRPV�GLHQHO¡PV�MDXþLDPH�JU³åWDQW�
9HL��NDLS�åHP¡�MDX�VDYR�QXRJ��QXJDU��U¡GR�
,U�NDLS�NRåQDV�GDLNWV�DWJ\GDPV�SUDGHGD�GåLDXJWLV�
$QW��SDXNãWHOLDL�SR�GDQJXP��SXONDLV�VXVLO¡N
�
/LQNVPLQDV�LU�VXPLãDL�YLVXU�VNUDLG\GDPL�MXRNLDV�
��NHOL�WDUS�MÐ�SDXWXV�URNXRGDPL�GHGD�
$OH�SDODXNLW�WLNW��LNL�SDXWDL��MÌVÐ�SDG¡WL�
ý\SV¡V�LU�SR�WDP�GDU�MXV�XåDXJGDPL�NYDUãLQV
,U�Xå�SURFL��MXPV�PHQNDL�G¡NDYRV�LãO¡N
�
7DLJL�PDWDL��WDLS�SDXNãþLDPV��WDLS�LU�PXPV�SDVLGDUR�
,UJL�EH�YDUJR�EÌW�QHJDO�QHL�YLHQV�ãLDPH�VYLHWH�



-XN�LU�PHV��GDU�$��%��&�QHPRN¡GDPL�þLDXãN¡W�
'DXJ�YDUJÐ�EHL�VWURNÐ�W¡YDPV�VDYR�SDGDU¡P�
,N�E¡JLQ¡W�LãPRNRP�LU�N��åDLVW�SUDVLPDQ¡P�
��YHL��NDLS�NLHN�LãPLQWLHV�XåDXJGDPL�JDYRP�
,U�GDUEHOLDL�VX�YDUJHOLDLV�MDX�SUDVLG¡MR�
âWDL�WXR�åLUJDL�VX�O¡O¡PV�³ ãÌG��SDYLUWR�
$N�LãWLHV��NLWD�SURYD��NDG�SLHPHQLR�VNUDQG�
-DX�XåVLPRY
V�RåNDV�LU�NLDXOHV�YDULQ¡ML
$U�NDG�GDUJDQD�VX�O\WXP�SOXN�QXJDU��SUDXVLD�
(L�SDVNXL��NDG�MDX�DN¡þLDV�UHLN�VHNLQ¡WL
$U�NDG�PDUJLV�VX�ODXNLX�QHQRU�U¡SOLQ¡WL�
0LVO\N�WLNW��NRNWX�GÌãHOHL�þLD�SDVLGDUR�
<SDþLDL�NDG�SR�WDP�MDX�J\YRV�UDQGDVL�O¡O¡V
,U�QHQDXG¡O¡V�G¡O�QLHNÐ�NYDUãLQD�JDOYDV�
-XN�åLQDL��NDLS�\U��NDG�SXONV�O¡OLÐ�SDVLGDUR�

$N�$GRP��WX�SLUPV�åPRJDX�LãG\NXVLR�VYLHWR�
7X�VX�VDYR�,HYD��VRGH�SDYDVDU³�ãY
VGDPV
,U�J¡U\EHV�XåGUDXVWDV�VODSWRPV�SDUDJDXGDPV�
6DX�LU�PXPV�QDEDJ¡OLDPV�GDXJ�SDGDUHL�YDUJHOLÐ�
'LHYV��WDYH�NROLRGDPV�LU�åHP
�YLV��SUDNHLNGDPV�
'¡O�UDVSXVWRV�WRV�Lã�URMDXV�LãPHW¡�ODXNDQ
,U�VX�UÌSHVþLDLV�WDYR�GXRQ��SDOLHS¡�YDOJ\W�
7DLS�SR�WDP�WX��ELHGåLDX��VX�,HYD��VDYR�PRWH�
,ãU¡G\WV�VX�NDLOLDLV�SHU�ODXNXV�E¡JLQ¡MDL
$U�WDPVRM�SDVLVO¡SW�³�NUÌPXV�NXU�QXVLWUDXNHL�
äLQRP�MXN�LU�PHV��NRNWX��NDG�NDLS�QXVLG¡M

6ODSRP¡V�DU�NDUWDLV�ãHQ�LU�WHQ�E¡JLQ¡MDP�

7DX��W¡WDW�JDUELQJV��SLUP\NãþLRV�WDYR�O¡ODW¡V
'DXJ�G\YÐ�EHL�GDXJ�QHUHJ¡WÐ�ãWXNÐ�SDGDU¡�
,N�SR�WDP�Lã�WÐ�O¡OLÐ�SXONDL�SUDVLG¡MR
,U�NDLS�PÌVÐ�åLRSOLDL�WDYR�ELHGQ��NYDUãLQR�JDOY��
7X�VX�VDYR�,HYD�MXN�GDU�QHEXYRWD�EDQG
�
.DLS�MÌVÐ�YHLVO¡V�SXONV�DQW�VYLHWR�ãLR�SUDVLSODWLQV
,U�NLHN�YDUJR�MXPV�MLVDL�SDGDU\V�XåDXJGDPV�
$OH�N��PLVOLMR�,HYXW¡��WDYR�SDþLXW¡�
.DLS�MRV�SLUPDV�YDLNV�XåJLP
V�NO\NWL�SDJDYR
$U�NDLS�SLUP�V\N�ML�MDP�SDVWXUJDO³�ãOXRVW¡
,U�SUDVWDL�VXY\VWLMXV�³�SDãDO³�NLãR"
$OH��å¡O¡N�GLHYH��NLHN�GåLDXJVPR�MXGX�VXODXN¡W�
.DLS�VXVLYDLGLM
V�DQW�ODXNR�MXPD�VÌQHOLV
%DU¡V�UÌVWDXGDPV�LU�EUROLV�QXPXã¡�EURO³"
$N�$GRP��WX��SHUåHQJGDPV�SULVDN\P��GLHYR�
6DX�LU�PXPV�SDGDUHL�YDUJXV�LU�GLGHO
�E¡G��
-XN�LU�PHV��NDLS�WX��ãLPH�VYLHWH�YRV�SDVLURGRP�
âWDL�WXR�E¡GRV�Lã�YLVÐ�SDãDOLÐ�VXVLE¡JD
,U�QXR�ORSãLR�PXV�LN�JUDER�SHUVHNLQ¡MD�
$OH�N��JDOLP�YHLNW"�3DNRO�ãLPH�NUXWDPH�VYLHWH�
7XULP�MDX�YLVDLS��NDLS�WDLNR�GLHYV��SDVLNDNLQW�
-XN�QH�YLV�UHLN�YDUJW��LU�WRNLRV�UDQGDVL�GLHQRV�
.DG��SULVLYDUJ
�GDXJ��ãLUGLQJDL�Y¡O�SDVLGåLDXJLDP�

$QW�åLHPRV�VPDUNXPV�VX�ãDOþLDLV�Y¡O�SDVLEDLG¡�



,U�LOJÐ�QDNþLÐ�WDPV\E¡V�MDX�QXVLWUXPSLQ�
9HL��VDXOHO¡��WLNW�åLÌU¡N��DWNRSGDPD�JUHLWDL�
%ULQNLQD�MDX�ODXNXV�LU�åRO
�UDJLQD�NHOWLV�
9HL��QH�GDXJLR�UHLNV��WXR�Y¡O�NYLHWNDV�SDVLGDU

8RVW\VLP�LU�JDUELQVLP�SDYDVDU³�PDUJ��
%HW�LU�MÌV��GDUEDL��PXV�Y¡O�XåQLNVLWH�GRY\W�
.DG�WXU¡VLP�VX�YDUJDLV�³�EDXGåLDY��WUDXNWLV�
$N��NLHN�WUÌVR�UHLNV��LN�³�VNÌQHV�VXJDEHQVLP�
.DV�DQW�DXNãWR�GDU�DU�NO¡W\M�JXOL�EH�GLHJR�
,U�NLHN�GDU�SDOÌN¡W�UHLN¡V��LNL�ãLXSLQ³�YLUVLP�

1XJL�GDEDU��³�GLHYLãN��åLÌU¡GDPL�UDQN��
-XGLQNLP¡V�SDPDåL�QXRODWDL�QXVLWYHUW�VDYR�GDUEXV
,U�QHSDEÌNLP��NDG�LãJLUVLP�GDUJDQDV�ÌåLDQW
$U�NDG�RUDL�PXV�GDXJV\N�YLVRNL�QXJDQGLQV�
6NXELQNLP¡V��HLPH�QXJDPLQNLP�UHLNDO��NRåQ��
2UHL�åDJULÐ�UHLNV��SDO\þLÐ�EHLJL�QRUDJÐ�
��DN¡þLRPV�UHLNV�QHJHOLÐ�EHL�ELQJXVLÐ�NXLQÐ�
äLQRP�MXN��N��MDXþLDL�PXPV�U¡SORGDPL�ULHNLD�
.XLQDL�WXU��NDG�OLHSLDP�MLHPV��VNUDLG\GDPL�WUXSLQW��

��5RGV��²�WDU¡�6OXQNLXV��²�Y¡O�EHQV\N�VX�SDG¡MLPX�GLHYR
,ãPLHJRW�LU�V�QDULXV�DWJDLYLQWL�JDO¡MRP�
$N��NLHNV\N�Dã��UÌSHVþLÐ�YLVÐ�QHPLQ¡GDPV�
,ãWLVDV�LU�XåNORWV�NUDQNLDX�SDV�NDNDO³�ãLOW��
$N��NDG�EÌW�LOJLDXV�åLHPD�SDV�PXV�SDVLOLNXV�
,U�NDG�YLV�PLHJRW�PXPV�EÌWÐ�VYLHWH�SDVNLUWD�
2JL�GDEDU��å¡O¡N�GLHYH��MDX�YDVDUD�UDQGDV
,U�GDUEÐ�QDãWDV�QXVLWYHUW�Y¡O�UDJLQD�UHQJWLV�
$N��PDQ�DãDURV�³�DNLV�MDX�SUDGHGD�WUDXNWLV�
��PDQR�PRW¡��åLQRW�MXN��NRNV�PRWHUÐ�EÌGDV�
9LV�VXVLUDXNXV�LU�UDQNDV�JU�å\GDPD�YHUNLD�
$ã�YDLWRGDPV�YLV�LU�WRNL��E¡G��PDW\GDPV�
$N��PRþLXWH��WDULX��EHQV\N�LU�YHUNXVL�OLDXNLV�
-XN�GDU�þ¡VR�\U��LU�PHV�DWOLNVLPH�GDUEXV�
äLQRP�MXN��NDG�UDWDV�VHQV��SDPDåL�EHVLVXNGDPV�
7��GDXJV\N�DSJDXQD��NXU�YLV�ULWDVL�ãRNGDPV�
��NLHNV\N�VXWUÌNVWD�MLV�SHUPLHU�EHVLVXNGDPV�
.XLQDV�WDLSR�MDX�UDPERNV��YLV�åLQJLQH�åHUJGDPV�
.DUWDLV�GDU�WROLDXV�XåG¡W��QXQHãD�QDãW��
.DLS�WÌOV�åLUJV�GXUQXRGDPV�LU�SLHVWX�ãRNLQ¡GDPV�
��NLHN�V\NLÐ�GDU�LãNDG��VDX�SDVLGDUR�
$QW��VPDOLQLQNV��VDLN¡W�LU�LãSDUGXRW�VDYR�VPDO�
3HU�NLHPXV�SDPDåL�YDåLQ¡GDPV��NLUNLQD�UDW��
��WLNWDL�QXVLSHOQR�MLV�VDX�SLQLJ��JUHþQ��
.DV�Lã�WR��NDG�EÌUDV�WÌOV��SHU�GDXJ�E¡JLQ¡GDPV
,U�SHUPLHU�EHVLUÌSLQGDPV��VDYR�VXQNLQD�ãLUG³�

7¡YV�PDQR�.XEDV�WDLS�JOÌSDL�NRO�J\YV�QHSDGDU¡�
��LU�MR�W¡YV�6WHSDV�WDLS�J\YHQW�QHPRNLQR�
��9DLNDL��²�U¡NGDYR�MLV��DQW�GHPEOLR�JLUWV�LãVLWLHV
V
,U�VX�åDNX�SUDVWX�NDLS�SUDVWDV�EÌUV�XåVLNORM
V��²
9DLNDL��ãLXNãWX�MXPV�QDXMXV�QLHNXV�SUDPDQ\WL�
7DLS�J\YHQNLW��NDLS�PHV��W¡YDL�MÌVÐ�J\YHQRP�



9LV�SURWLQJDL��YLV�SDPDåL�QXVLWYHUNLWH�GDUEXV�
ý¡G\NLW¡V�N\WULDL�MDXQL��GDU�EÌGDPL�NODSDLV�
.DG�GDU�LU�VHQ\VWD�N��UDV�DWãRNGDPD�NDUW��´
7XRV�åRGHOLXV�VDYR�W¡YR�Dã�WLNUDL�QXVLWY¡ULDX
,U��NRO�J\YV�NUXW¡VLX��MÐ�NDVGLHQ�SDPLQ¡VLX��

7DV�GXUQDV�NDOEDV�YLVL�JLUG¡GDPL�EÌUDL
*¡G¡MRV��EHW�3ULþNXV�MDP�GU�VD�SDVDN\GDPV�
��(LN��²�WDU¡��²�ãÌGYDEDOL��NXU�ãÌGYDEDOLDL�SDVLOLQNVPLQ�
-XN�WX�MDX�VX�VDYR�QDPDLV��NDVPHWV�ãÌGLQ¡GDPV�
6DX�LU�PXPV��OLHWXYQLQNDPV��SDGDUHL�GDXJ�J¡GRV�
$ã��NDG�PDQ�VNYLHUXRW�SRQV�DPWVURWV�XUGHO³�VLXQW¡�
7DX��åLQDL��GDXJV\N�WDLSR�SHU�QXJDU��GURåLDX�
.DG�Lã�VNUDQGRV�WDYR�VHQRV�VNO\SDL�SDVLGDU¡�
��NLHNV\N�WDYH�YDNPLVWUDV�NRQH�YLV��QXOXSR
,U�WX�UDLã¡GDPV�YRV�YRV�³�EDXGåLDY��WUDXNHLV�
1HSULHWHOLDX��WX��O¡EDXGDPV�LU�YLV�VPDJXULDXGDPV�
/DXN��VX�WYRURPV�LU�QDP��YLV��VX¡GHL�
��GDU�LU�VDYR�YDLNHVþLXV�SDJDGLQW�QHVLJ¡GL"

%HW��MÌV�YLHåO\EL�NDLP\QDL��MÌV�JDVSDGRULDL
6X�JUHþQRPV�JDVSDGLQ¡PV��PXPV�QHUHLN�QXVLJ¡G¡W�
.DG�PHV��EÌULãNXV�MDX�Y¡O�QXVLWYHUGDPL�GDUEXV�
0¡ãOXV�UDXVLP�LU�ODXNXV�³GLUEGDPL�YDUJVLP�
-XN�LU�SLUPDV�VYLHWV��ãYHQW\E
�VDYR�SUDSXOG
V�
6X�GDUEDLV�LU�UÌSHVþLDLV�VDYR�SOHãNLQR�SXRG��
1HV�EH�WUÌVR�GLHYV�PXV�LãPDLWLQW�QHåDG¡MR�
��WLQJ¡GDPL�YLV�LU�VQDXVGDPL�VYLHWH�QHWLQNDP�
.DG�VNLOY\V�LãDON
V�QRU�JDUGåLDL�SDVLOLQNVPLQW�
7DL�SLUPD�WXU�YLVDV�NÌQV�YLHUQDL�SDVLSXUWLQW�

7DLJL�QXWYHUNLP�MDX�NLHNYLHQV�VDYR�MDXW³
,U�LãU¡G
�M³ NDLS�UHLN�NODXV\W�SDPRNLQNLP�
1HV��N��åLHP��MLV�\UD�VWDOGH�VXGÌPRM
V�
7XU�YLVLHPV�SDVDN\W��NDG�Y¡O�MDX�YDVDUD�JU³åWD�
7X�åLRSO\�0HUþLXN��G¡O�NR�MXRNLHV�LãVLãLHS
V"
$U�WDL�MXRNV��NDG�EÌUDL�WXU�³�EDXGåLDY��UHQJWLV"
7X�GDU�QHEDQGHL��NRNWX��NDG�VWHQJLDVL�PDUJLV
$U�QXVLPLQ
V�åDOLV�WLNW�YRV�YRV�U¡SOLQ¡MD�
7LNW�EDQG\N��NRNWX��NDG�DPWPRQV�SUDGHGD�U¡NDXW
,U�QHVYLHWLãNDL�SUDVLNHLNGDPV�LOWLQ³�JULHåLD

7X�QHQDXG¡OL�3XN\��WDLS�MDX�VXVLPLVO\N�
.DG�WDYH�/DXUDV�DUWL�QXVLÐV�DQW�.DVSDUR�UHþLÐ�
7X�NDVPHWV�MXN�QHL�UD]EDLQLQNV�YDUJLQL�MDXþLXV
,U�QHL�NRNV�OXSLNV�JDOYLM³�NDQNLQL�ELHGQ��
7LNW�EDLVX�åLÌU¡W��NDG�NHUGåLXV�LãJHQD�EDQG�
,U�WDYR�MDXþLDL�SUR�YDUWXV�YDLWRGDPL�åHUJLD�
1HV�þLD�ELHGåLXV�YLHQV�YRV�YLHQ��SDQHãD�UDJ��
��NLWV�WHQ�XRGHJRV�QHWHN
V�YRV�U¡SOLQ¡MD�
$QGDL�YDNPLVWUDV��SDV�PXV�VNYLHUXRW�DWVLEDVW
V�
.ODXV¡�NROLRGDPV��NDV�ELHGåLDPV�WLHPV�QXVLWLNR�
��$N��²�WDU¡�3DLNåHQWLV��²�3XN\V�MXRV�WDLS�SDJDGLQR´�
$N��WX�QHSULHWHOLDX��N��GLUEL��EHQ�VXVLSUDVNLH�
$U�WX�MDX�YLVDL�SDGÌNDL�WDLSR�EHJ\YHQGDPV"



0LVO\N�WLNW��NRNWX�WDX�EÌWÐ��NDG�WDYR�PDUJLV�
3ULH�JDOYRV�WDYH�WYHUGDPV��åDJU
�YLONWL�SULYHUVWÐ�
��SDVNXL��WDYH�YLV��MDX�VPHUWQDL�QXVWHNHQ
V�
6X�ãLDXGÐ�NÌOLX�NDLS�MDXW³�ãHUWL�SDJDXWÐ
,U�P¡VLQLQNXL�VSUDQG��WDYR�QXVXNW�QXJDEHQWÐ�
0LVO\N�WLNW��NRNWX�WDX�EÌWÐ��NDG�SDVLNLQN
V
1HL�NRNV�MDXWLV�YLONW�WXU¡WXPEHL�VDYR�åDJU
�
7DLJL��åPRJDX��G¡NDYRN�Xå�WDL�NDVGLHQ�VDYR�GLHYXL�
.DG�WDYR�ODXNLV�VX�GY\OLX�WDX�SDGHGD�GLUEWL
,U�NDG�NXLQDL�WDX�DN¡GDPL�åHQJW�QHVLVWHQJLD�

7YHUN�SULH�UDJÐ��NLãN�³�NXOERN��WLQJLQ³�åDO³�
%DXVN�M³��NDG�NODXV\W�QHQRU¡V�LU�WDX�SDVLSULHã\V�
7XU�NODXV\W��MXN�WDP�MLVDL�WDYR�SDãDU��NUDPW¡
,U�LãWURãN
V�Lã�WDYR�SUÌGR�YDQGHQ³�J¡U¡�
7LNW�VDXJRNLV��NDG�QH�SDWV��EH�UHLNDOR�PXãGDPV�
6X�JOÌSDLV�VDYR�MDXþLDLV�³�JDOYLM³�SDYLUVL�
-XN�åLQDL��NDLS�ELHGåLXV�WRNV�Xå�SDãDU��PHQN�
7DX��NDG�MDP�JUXP]GL��SDVLOHQN
V�XååDJU³�YHOND�
7DLS�NDG�MDP�GDXJV\N�VHLO¡GDPV�MR�OLHåXY¡OLV
,ã�NDUãWÐ�QDVUÐ�QHL�EO¡NDV�NDED�QXR�]ÌEÐ�

-DXWLV��NDLS�JLUGL��VDX�YDUJGDPV�SDãDU��SHOQR�
��LU�W��GDXJV\N��NDG�VNÌSDV�UDQGDVL�þ¡VDV�
6X�PDOGHO¡PV�LU�NRQH�YHUNGDPV�YRV�LãVLSUDãR�
$N�PDQR�JDLGÌV��MXN�LU�PXPV�WDLS�MDX�SDVLGDUR�
.DG�PHV��SR�GDUEÐ�QDãWRPV�GLGHL�SULVLYDUJ
�
.DUWDLV�G¡O�YDUJÐ�YRV�VDXV��WUXSXW³�NUDPWRP
,U�Lã�NODQR�VX�VDYR�MDXþLDLV�YDQGHQ³�VXUELDP�
.XU�YDEDODL�LU�YDUO¡V�VX�SDVLP¡JLPX�PDXGRV�
$OH�QHERN��JDLGDX��QHYHUN�SHUPLHU�QXVLPLQGDPV�
-XN�YLHQV�PLHUV��NDLSR�VDYR�EORJ��VRWLQL�VNLOY³�
.DG�WLNW�GLHYV�VYHLNDW��PLHO��WDX�GRYDQRMD�
7DLJL�QXU\NLP�MDX�SUDVWRN��VDYR�N�VQHO³�
,N�UXGXR�SR�WDP�PXPV�GXRV�ULHELDXV�SDVLYDOJ\W�

$QW�åLÌU¡N�WLNWDL��YHUãXNDL�MDX�ãRNLQ¡MD�
��¡U\þLDL�VX�SDUãXNDLV�å³VGDPL�VSDUGRV�
9LãWRV�DQW�ODNWÐ�MDX�GDXJ�LãNDUNLQR�SDXWÐ�
7LNW�SDOÌN¡N��PDUJL�YLãW\þLDL�WXR�SDVLURG\V�
1HV�ãOHNXW¡�VX�EDOWåDQGH�MDX�SDVLþ\SVLQ�
2JL�å�V\þLDL�Lã�NLDXãLQLÐ�YHUåLDVL�ODXNDQ�
9HL��NDLS�å�VLQV�VDYR�VXODXN
V�VYHLNLQD�YHLVO

,U�EHVLNORQLRGDPV�YDLNXV�NUÌYRQ�YDULQ¡MD�
%D��P¡VRV�YLVRNLRV�LU�ãXOQÐ�VPDJXU¡OLÐ
9LUW�LU�NHSW�JDUGåLDL�MDX�GDXJ�YLVXU�SDVLGDUR�
1XJL�GDEDU��NDLP\QDL��JHQW\V�LU�JDVSDGRULDL�
5ÌSLQNLW¡V�DN\ODL��NDG�XåDUGDPL�ODXN��
'DXJ�YLVRNLR�VDX�LãEHUWXPELW�YDVDURMR�
-XN�QHJDOL�PDLWLQWLV�YLV�YLHQDLV�ULHEXP\QDLV�
,U�GDLOLÐ�ULHNHOLÐ�UHLN��NDG�VSLUJLQL�VSLUJXV�
7RG¡O�WXU�NLHNYLHQV��ãYHQWHV�SDYDVDULR�ãY
VGDPV�
.DV�DQW�þLHOR�PHWR�UHLN��WDLSR�SDVLUÌSLQW�
.DG�NRåQD�GLHQD��QXVLNDQGXV�VDYR�GDO\N��



'DU�LU�VHNDQþLDL�Q
XåPLUãWÐ�UHLNDO��VNDOVLQW��
��5RGV��²�WDU¡�%O¡NLXV��²�N��PHV�SHUQDL�VDX�QXVLSHOQ¡P

,U�]RSRVWXL�VDYR�QDPDPV�NDPSH�SDNDYRMRP�
6X�åLHPD�MDX�EDLJLDV�LU�YLVXU�LãVLWXãWLQ�
9HL��NDLS�VNÌQ¡V��NXU�PÌVÐ�ORELDL�EXYR�VXNUDXWL�
1HL�SÌVW\Q¡V�VWRY�LU�PDLVWR�YLVR�QHWHNR�
��DUXRGÐ�NUÌYRV�MDX�WDLSR�SDVLEDLG¡�
.DG�NLVLHOLÐ�YLUW�LU�VNDQÐ�ãLXSLQ³�SOHãNLQW
1LHNV�QHVLOLNR��NDLS�WLNWDL�VNÌSD�PDåXP¡O¡�
$QW�SDãDOLDL�YLVL��NXU�URS¡V�LUJL�UHSXNDL
6X�NLWDLV�YLUDODLV�]RSRVWXL�EXYR�SDG¡WL�
7DLS�LãVLWXãWLQR�MDX��NDG�PHV��NDV\GDPL�JDOYDV�
9RV�MDX�åLQRP��N��QXVLYLUW�LU�NXRP�SDVLVRWLQW�
$N��MÌV�NXPSLDL��MÌV�GHãUHO¡V�VX�ODãLQ¡OLDLV�
0HV�NRQH�YHUNLDP�MDX��NDVGLHQ�SDPLQ¡GDPL�MÌVÐ��

��7Lþ��²�WDU¡�3ULþNXV�MDP��OLHWXYLãNDL�SDVDN\GDPV�
(LN��åLRSO\��7X�MXN�NDVPHWV�G¡O�¡GHVLÐ�VNXQGLHV�
.DV�WDX�NDOWV"�.DP�YLV��VXODXN
V�UXGHQ³�ULHEÐ�
7DLS�QHVYLHWLãNDL�VXJUDPGDL�VDYR�]RSRVW��
.DG�SULHã�0HUW\Q��WLNW�YRV�SDUãXNV�SDVLOLHNWL"
ýHG\N��QHSULHWHOLDX��NRO�ULHEÐ�ãXWLQL�SXRG��
7DL�WDX�NÌG��QHUHLNV�SULVLNDLVW��NDG�YDVDUD�JU³åWD�

7DLJL�QXWYHUN�Lã�QDXMR�Y¡O�G¡O�¡GHVLÐ�GDUEXV
,U�SHOQ\NLV�N��VXNULDL�G¡O�UXGHQLR�UXGR�
'LUYDL�GXRN��NDV�UHLN��NDG�MRV�SDOÌNDQÐ�QRUL�
-XN�QHSULYDOR�M³�WDX�GXRW��QHJDYXVL�QLHNR�
8VQ\V��GLOJ¡O¡V�LU�EUDQWDL�VX�VDQHYDGDLV
$XJD��NDLS�åLQDL��EH�MRNLRV�PÌVÐ�SDJDOERV�
$OH�JUÌGHOLV�JHUV�QHVLUDQGD��NDG�QHSDV¡ML�
7X�WLNW�YLV�P¡VRV�NDVGLHQ�SULVL¡VW�LãVLåLRML�
��EXURNÐ�EHL�ODSLHQ¡V�QLHNLQL�JDUE
�
7RG¡O�WX�NDVPHWV��VXSOLXUS
V�YLV��]RSRVW��
%ORJV�LU�SXVJ\YLV�YHONLHV�³�EDXGåLDY��PLHO��
(LN��åLRSO\��HLN�V¡W�NLHNYLHQ��V¡MDP��GDLNW��
6¡N�PLHåLXV��SXSDV��JULNXV�VX�GLGHOH�VDXMD�
,U�DYLåÐ�Q
XåPLUãN��NDG�V¡GDPV�LãEHUL�JUÌGXV�
1HV�NLVLHOLDXV�WX��R�NXLQDL�SDãDUR�ODXNLD�
äLUQLÐ�VDX�SDVLV¡N�]RSRVWXL�GLGHO³�SORW��
-XN�åLQDL��NDLS�VNDQÌV�MLH��NDG�ãLXSLQ³�YDOJDL�
$L��NDLS�GDXJ�MLH�PXPV�SHU�PHW��VNDOVLQD�GXRQRV�
,U�NDQDS¡PV�GXRN�EHQ�NRN³�VNO\SJDO³�ODXNR�
*¡G¡NLV�ã\NãWXRW��LU�WRNLR�UHLNDOR�UHLNLD�
$U�QH�JHUDL��NDG�SDWV�VDX�JUHþQ��QXYHML�YLUY
�
��SLQLJ¡O³�GHOPRQH�N\WULDL�SDNDYRML"
6¡N�OLQÐ��NLHN�*U\WD�QRU¡V��PLQDX�QHVLYDLG\N�
-XN�åLQDL��NDLS�YLV�GDXJLDXV�QRU�PRWHUÐ�EÌGDV�
.DG�MRV�SUDGHGD�YHUSW�LU�MDX�SULVLYHUSXVLRV�DXGåLD��

$OH�QHSHLN��PLQDX��SHUPLHU�W��PRWHUÐ�SURY��
$U�QH�VPDJX�NODXV\W��NDG�YLHåO\ERV�JDVSDGLQ¡V
äLHP��VX�PHUJRPV�YLQGXV�VDYR�VXNGDPRV�ÌåLD"
$U�QH�JUDåX�åLÌU¡W��NDG�*U\WD��MDX�SULVLYHUSXV�



6NLUVWR�YHUSDOXV�DXVW�LU�DXGXV�EDOWLQD�GUREHV"
��SDVNXL��NDV�QDPXL�UHLN��URNXRGDPD�U¡åLD�
7DLS�NDG�LU�GDLOLHPV�DXWHOLDPV�JDOV�SDVLOLNWÐ�
$N��NDG�YLVRV�PRWHUV�WDLS�N\WULDL�SDGDU\WÐ�
0LVO\N�WLNW��DU�EÌWÐ�WLHN�QXRJÐ�QDEDJ¡OLÐ"
$N�LãWLHV��PÌVÐ�EÌUDL��QHL�U¡G\WL�SRQDþLDL�
'DU�VX�GXPþLDLV�YRNLãNDLV�VXVLV¡VW�XåVLJHLVWÐ�
,U�SUDQFÌ]DL�MXRV�WROLDXV�LãSHLNW�QHJDO¡WÐ�

��5RGV��²�WDU¡�3ULþNXV��²�YLV�WLHVD��NDV�þLD�SDVDN\WD�
$ã�NDLS�ãXOFDV�SHU�NLHPXV�LOJDL�MRGLQ¡GDPV�
'DXJ�³VLW¡PLMDX��NDLS�GDUR�PÌV�JDVSDGLQ¡V�
.DG�åLHPRV�þ¡VH�N��YHUSW�NUÌYRPV�VXVLV¡GD�
-XN�UDGDX�JDQD�WRNLÐ��NXULRV�QHVLJ¡GL�
.DG�MRPV�NDUWDLV�PHUG¡GDPV�YRV�VXNDVL�YLQGDV�
1¡V��NDG�YHUSW�UHLN��MRV�WDLS�GDXJHO�SDVDNÐ�YDSD�
.DG�MDX�LU�UDQND�NXRGHO³�SHãW�XåVLPLUãWD
,U�EHVLMXRNLDQW�NRMD�YLQG��VXNW�SDVLOLDXMD�
7DLS�ãÌWNDV�EHWDLVDQW�ãWDL�åLHPD�SDVLEDLJLD�
2JL�SDYDVDULV��DWåHQJGDPV�VX�YDVDUD�PLHOD�
$WOLNWÐ�åLHPRV�GDUEÐ�YLVXU�SDVLJHQGD�
3LP¡�UHQJLDV�DXVW��R�-HN¡�PHVW�SDVLVLÌOR�
��N��PHV�DU�DXV��NDG�YHUSW�LU�OHQNW�QHQRU¡MR"
7DLSJL�QDPDL�YLVL�SDVNLDXV�QXRJL�SDVLGDUR�
.DG�VX�EXNVYRPV�ORS\WRPV�Y\UV�YRV�XåVLGHQJLD�
��YDLNDL�DQW�ÌO\þLÐ�QXRJL�E¡JLQ¡MD��

0RWHUV��MÌV�QHQDXG¡O¡V��WDL�MXPV�SDUDã\WD�
%HW�MÌV�SULHWHONRV��MÌV�YLHåO\ERV�JDVSDGLQ¡V�
-XV�QHSULYDORW�G¡O�WRNLÐ�NDOEÐ�QXVLJ¡G¡W�
7RV�WHVLJ¡GL�WLNW��NXULRV�WLQJ¡W�QHVLJ¡GL�
-XPV�JDUE¡��NDG�YLQGDV�MÌVÐ��VXNULDL�EHVLVXNGDPV�
3DNXOÐ�EHL�OLQÐ�NXRGHO³�QXSHãD�JUHLWDL�
-XPV�JDUE¡��NDG�VWDNO¡V�SULHã�SDYDVDU³�WULQND
,U�ãDXG\NO¡�VX�ãHLYD�ãRNLQ¡GDPD�WDUãNLD�
-XPV�JDUE¡��NDG�DXGHNO¡OLDL��MÌVÐ�QXDXVWL�
$QW�PDUJÐ�ODQNÐ�NDLS�VQLHJV�SDYDVDULR�EOL]JD�

$OH�QHYHQNLW�GDU�GDXJLDXV�NDLS�UHLN�SDVLSXUWLQW�
$QW�GDUåÐ�SDãDOLDL�GDUEHOLÐ�OÌNXULD�MÌVÐ�
7DLJL�SDG¡NLW�MDX�YLQGHOLÐ�YLV��NODSDW��
,U�VWDNOHV��LNL�Y¡O�UHLN¡V��³�SDãDO³�NLãNLW�
2JL�QDJDQ�VSDWHOLXV�JUHLWXV�EHL�ORSHWDV�LPNLW�
9HL��NDLS�NXUPLDL��ãHQ�LU�WHQ�YDUW\GDPL�åHP
�
-XV�GDUåRY
�V¡W�³�GDUå��UDJLQD�E¡JWL�
5RGV�WLHVD��YLVDLS�UHLN�SLOYXL�UHLNDO��SURY\W�
-DP�QHJDQD��NDG�WLNW�Lã�YLUãDXV�M³ GDELQ¡MDP�
%HW�LU�Lã�YLGDXV�MLV�QRU�NDVGLHQ�SDVLOLQNVPLQW�
7RG¡O�MXPV�SLOYDL�QXRJL�GLGHL�SDVLNORQLRV�
.DG�MÌVÐ�P\OLVWD�MXRV�Y¡O�DSGHQJW�QHSDWLQJRW
,U�WULQ\þLXV�QDXMXV��EXNVYDV�EHL�PDUãNLQLXV�DXG¡W�
%HW�GDXJLÐ�GDXJLDXV�MLH�JDUELQV�MÌVÐ�PDORQ
�
.DG�MLH��VX�QDXMX�U¡GX�þHVQ\M�VXVLV¡G
�
/DãLQLXV�LU�GHãUDV�VX�MÌVÐ�YLUDOX�YDOJ\V�



1XJL�GDEDU��N��WLNW�³PDQRW��V¡NLWH�V¡NODV�
6¡NLWH�NRSÌVWXV��PRUNXV�VX�GLGHOH�VDXMD�
5RSLÐ��SDVWDUQRNÐ��VYLNOÐ�EHLJL�UHSXNÐ�
7DLS�LU�ãDONLÐ�VX�JDUGåLDLV�NDUWXSHOLÐ�YDOJLDLV
6¡W�LU�³YDLVLQW��SULGDERW�LU�NXRSW�QHSDPLUãNLW�
7DLS�EHVLSXUWLQGDPRV�OLQNVPDL�SDYDVDU³�EDLNLW�
,N�MDX�SULH�NLWÐ�GDUEÐ�MXPV�YDVDUD�ãÌNWHUV�

*DQD

9$6$526�'$5%$,

��6YHLNV��VYLHWHOL�PDUJV��ãYHQWHV�SDYDVDULR�ãYHQW
V�
6YHLNV�LU�WX��åPRJDX��VXODXN
V�YDVDU��PLHO��
6YHLNV�NYLHWNHO¡PLV�SDVLGåLDXJ
V��VYHLNV�SULVLXRVW
V�
6YHLNV��GLHYH�GXRN��VXODXN�GDU�GDXJ�SDYDVDULR�ãYHQþLÐ
,UJL��VXODXN
V�MDV��YLV�VYHLNV�LU�GUÌWV�SDVLOLQNVPLQN�
7DLS�GLHYH�GXRN�NRåQDP��NXUV�PÌVÐ�/LHWXY��JDUELQ
,U�OLHWXYLãNDL�NDOE¡GDPV�EDXGåLDY��VHND�
7DP�GLHYH�GXRN��VXODXNW�NDVPHWV�SDYDVDU³�VYHLN��
2JL��SDEDLJXV�W���SR�WDP�LU�YDVDU��OLQNVP���
7DLS�SULHã�6HNPLQHV�EÌUXV�³�EDXGåLDY��NYLHVGDPV
,U��NDV�UHLN�DWOLNW��SDPRNLQGDPV�VYHLNLQR�3ULþNXV�

5RGV�VYHLNV�NÌQV��NXUV�YLV�ãRNLQ¡GDPV�QXWYHULD�GDUEXV�
<U�GLGåLDXVL�EHL�EUDQJLDXVL�GRYDQD�GLHYR�
7DV�åPRJXV��NXUV�GDXJ�WUÌVLQ¡M
V�EHL�SULVLYDUJ
V
6DYR�SUDVWXV�YDOJLXV�YLV�VX�SDVLP¡JLPX�YDOJR�
��SULVLYDOJ
V�LU�YLHUQDL�G¡NDYRM
V�GLHYXL
/LQNVPDV��VYHLNV�LU�GUÌWV�PLHJRW�³�SDWDO��NRSD��²
7DV�DSJDXQD�W���NXUV�YLV�NDVGLHQ�LãVLU¡G
V�
$OH�GÌVDXGDPV�LU�YLV�VLUJGDPV�QXWYHULD�ãDXNãW��
.DV�Lã�WR��NDG�WÌOV�0LNROV��LãSXWXV³�SLOY�
6YLHWXL�URG\GDPV�LU�QHL�SÌVO¡�SDVLSÌVGDPV�
.DLS�NRNV�VPLUGDV�G¡O�ãHOP\VWÐ�VYLHWH�QHULPVWD�
%HW�VX�.RLQX�NDVGLHQ�GDQJDXV�LãVLJ�VWD�
.DV�Lã�WR��NDG�'LNVDV�QXRJV�SDV�NXSLQ��VNU\Q

.OÌSRGDPV�LU�YLV�YDLWRGDPV�JDUELQD�VNDUEXV�
��QHL�JUDãLR�VDX��NDG�UHLN��LãLPWL�QHGU³VWD�
%HW�QHL�EOR]QDV�YLV�QHGDU\W��YLUDO��VUHELD
,U�VNDURWV�EHL�SXVQXRJLV�NDVGLHQ�SDVLURGR�

0HV�OLHWXYQLQNDL�Y\åRWL��PHV�QDEDJ¡OLDL
3RQDPV�LU�WDUQDPV�MÐ�URGV�SULO\JWL�QHJDOLP�
%HW�LU�SRQLãNDV�OLJDV�NHQW¡W�QHSULYDORP�
$N��NDLS�GDXJ�PLHVWH�EHL�GYDUXRVH�SULVLVWHQD�
.DG�PXV�DWODQN\W�SDPDåL�Y¡O�YDVDUD�UHQJLDV�
ýLD�YLHQV��U¡NDXGDPV�GXUQDL��VX�SRGDJUD�SLDXMDV�
��NLWV�WHQ��NLWDLS�GÌVDXGDPV��GDNWDUR�ãDXNLD�
$L��G¡O�NR�SRQXV�WDLS�VNDXGåLDL�NDQNLQD�OLJRV"
.RG¡O�MÐ�WDLS�GDXJ�SLUP�þ¡VR�JLOWLQ¡�VXND"
7RG¡O��NDG�MLH�EÌULãNXV�LãMXRNGDPL�GDUEXV



6X�JULHNDLV�NDVGLHQ�LU�YLV�WLQJ¡GDPL�SHQLV�
��ãWDL�PHV��PLHVWH�SHU�QLHN��ODLNRPL�EÌUDL�
3DVXNÐ�NLHN�DU�LãUÌJÐ�VN\VWÐ�SULVLVXUE
�
9LV�WHNLQL��NDLS�NODSDPV�UHLN��DWOLHNDPH�GDUEXV�
��NDG�NDUWDLV�NRN³�GDU�ODãLQLÐ�ãPRWHO³
$U�GHãURV�OLHWXYLãNRV�EHQ�NLHN�SDUDJDXMDP�
7DL�GDU�MXR�GDLOLDXV�XåG¡WV�PXPV�VHNDVL�GDUEDV�

��5RGV��²�WDU¡�/DXUDV��DQW�NXPSRV�OD]GRV�SDVLU¡P
V��²
'LHYXL�EÌN�JDUE¡��VYHLNL�SDYDVDU³�EDLJLDP
,U�YLVL�GUÌWL�SDUJU³åWDQW�YDVDU��PDWRP�
9HL��NDLS�Y¡O�DXNãW\Q�VDXOHO¡�NRSWL�SDOLRY¡
,U��DXNãþLDXV�VDYR�å¡ULQW³�QXULWXVL�UDW��
$QW�GDQJDXV�LãJDLGULQWR�V¡G¡GDPD�åDLGåLD�
9HL��NDLS�MRV�VNDLVWXPV��NÌUHQGDPV�åLEXU³�NDUãW��
äHP¡V�YDLQLNXV�SDPDåL�MDX�SUDGHGD�Y\WLQW
,U�JURå\EHV�MÐ�SXLNLDV�VX�SDãDUX�PDLãR�
$N��NDLS�WÌOD�PÌVÐ�åROHOLÐ�WDLS�QXVLU¡G¡�
.DG�QHL�ERED�MDX�GLGHL�VXNURãXVL�NXPSVR�
��NLHN�MÐ�GDUåH�åPRJDXV�UDQND�QXVLVN\Q¡
,U��JURå\E¡PV�MÐ�PDUJRPV�WUXPSDL�SDVLGåLDXJXV�
-DXJL�VXY\WXVLDV�LU�QHGHULQJDV�LãPHW¡�ODXNDQ�

%HW�WDLS�LU�SDXNãWHOLDPV�PÌV�OLQNVPLHPV�SDVLGDU¡�
.��JHJXå¡�SDNXNDYR��N��ODNãWLQJDOD�VXRN¡
,U�N��YLHYHUVLDL�SRURPV�ODNVW\GDPL�åDLG¡��²
7DL�MDX�EDLJLDV�YLV�DU�MDX�YLVDL�SDVLOLRY¡�
'DXJ�J\YÐ�GDLNWÐ��NXULH�OL]GH�SUDVLG¡MR�
7¡Y��VX�PRPD�SUDVWRM
�SHQLVL�SDW\V
,U�GDLQDV�VDYR�W¡YÐ�DWNDUWRGDPL�þ\SVL�
7DLS�WUXPSDP�þ¡VH�QHL�QDXMDV�VYLHWV�SDVLGDU¡�

7RNLXV�Dã�G\YXV�NDLS�VHQV�åPRJXV�SDPDW\GDPV
,UJL�GÌVDXGDPV�Lã�ãLUGLHV��WXR�ãÌNWHULX�JUDXGåLDL�
$N��WDULX��NDLS�YLVDL�QLHNLQJV�PÌVÐ�YHLNDODV�DPåLR�
0HV�VLOSQL�GDLNWDL��NDLS�ãYHQWV�PXPV�SUDQHãD�'RY\GV�
1HL�åROHO¡V�DQW�ODXNÐ�GDU�DXJGDPL�å\GLP�
.RåQDV�YLHQV�åPRJXV�XåJLPGDPV�SXPSXUXL�O\JXV�
,ã�NXULR�åLHGHOLV�MR�SLUPLDXV�LãVLOXNãWLQ�
,N�SR�WDP�MLV��SHUå\G¡M
V�LU�QXVLU¡G
V�
8åDXJLQ�YDLVLXV�LU�DPå³�VDYR�SDEDLJLD�
7DLS��Lã�YLVR�WDLS��LU�PXPV�ELHGQLHPV�SDVLGDUR�

0HV��WDLS�SRQV��NDLS�EÌUV���ORSã\M�YHUNãOHQGDPL�ELHGåLDL�
$PåLR�EÌVLDQþLR�WLNW�EORJ��SXPSXU��URGRP�
��SDVNXL��NDG�þ¡VDV�MDX�å\G¡WL�SDUHLQD�
âWDL�YLHQV�NDLS�SRQDWLV�SRQLãNDL�ãRNLQ¡GDPV�
��NLWV�EÌULãNDL�NDLS�EÌUYDLNLV�E¡JLQ¡GDPV�
-DXQDV�VDYR�GLHQDV�JOÌSDL�JDLãLQGDPL�ORãWD�
%HW�ãWDL��NDG�ÌVDL�SLUPL�MDX�SUDGHGD�åHOWL�
,U�NDG�GDUEXV�MDX�VXQNRNXV�UHLNLD�QXWYHUWL�
$L��NXU�GLQJVWD�JOÌSV�LU�YDLNLãNDV�ãRNLQ¡MLPV�
2�NLHNV\N��OLQNVPDL�ãRNLQ¡MDQW�LU�EHVLVSDUGDQW�
*LOWLQ¡�VX�UDXSO¡PV�SLNWRPV�DWãRNXVL�VPDXJLD
$U�VX�NDUãWOLJH�GDU�WLNW�PDFN��SDVXND�ELHGåLÐ�



%HW�LU�NODSDPV��LU�PHUJRPV�ML�JDWDY��GDOJ³
$ãWULQD�YLV�LU��MDXQR�MÐ�Q
DWERGDPD�YHLGR�
.LUVWHULD�WDLS�DNODL��NDG�NDVRV�LUJL�NHSXU¡V
6X�JURå\E¡PLV�YLVRPV�³�QLHN��SDYLUVWD�
7DLJL�PDWDL��NDLS�åPRJLãNDV�WUXPSLQWHOLV�DPåLV
ä\GLQþLRPV�LU�NULQWDQþLRPV�SULO\JVWD�åROHO¡PV��

7DLS�EHVLSDVDNRMDQW��ãWDL�YDNPLVWUDV�SDVLURG¡
,U�EHVLVSDUG\GDPV�WDLS�EDLVLDL�NHLNWL�SDJDYR�����
.DG�VYLHWV�YLVDV�VX�YLVDLV�GDLNWDLV�SDGUHE¡MR�
��.DG�SHUNÌQV��NDG�YHOQLDV���$L�åPRJDX��SDVLPLVO\N�
.DP�GÌNVWL�WDLSR��NDP�NHLNL�WDLS�LãVLåRM
V"
$U�WDYH�SDW³�MDX�ã¡WRQV�SDGÌNLQR�YLV�"
1HSULHWHOLDX��NDP�SO¡ãDLV�WDLS��NDV�WDX�SDVLGDU¡"
%HW�MLV�GDU�ODELDXV�LU�WDLS�GXUQXRWL�SUDG¡MR�
.DG�YLVRNL�SDXNãþLDL�SR�GDQJXP�QXVLJDQGR�
6\YHLGD�N\WUD�QXOHQNXV�XRGHJ��E¡JR�
��VWXUOXNV��DXVLV�LãN¡O
V�LUJL�GUHE¡GDPV�
²�DUþLDXVLXV�NUÌPXV�YRV�QXVLNDNLQR�VO¡SWLV�
%HW�LU�UXSXLå¡V��LU�YDUO¡V�WDLS�QXVLJDQGR�
.DG�MRV�XPDUX�VX�YDLNDLV�³�YDQGHQ³�ãRNR�
äLXUN¡V�SR�NUDLNX�VX�SHO¡PV�LUJL�SHO¡GRPV
'¡O�WRNLÐ�EDLV\ELÐ�MDX�DSDOSWL�SUDG¡MR�
��GDXJ�åYLUEOLÐ�SXVJ\YLÐ�QXR�VWRJR�QXSXRO¡�
7DLS��DU�JLUGLW��WDLS�WDV�QHSULHWHOLXV�SUDVLNHLN¡�

��$N��²�WDU¡�6HOPDV��²�MDX�SHU�GDXJ�\U�VYLHWH�EHGLHYLÐ�
$QW�NXULÐ�OLHåXYLR�YLV�YHOQLDL�ãRNLQ¡MD�
7ÌOV�DSMHN¡OLV��VXODXN
V�U\WPHW³�PLHO��
3RWHULÐ�MDX�QHPRN¡GDPV�DU�VNDLW\W�QHQRU¡GDPV�
6X�SHUNÌQDLV�LU�YHOQLDLV�Lã�SDWDOR�NRSD�
2�SDVNXL�MLV��WDLS�VDYR�QDP��YLV��SUDNHLN
V�
6X�YLVDLV�YHOQLDLV�ãHLP\Q��UDJLQD�GLUEWL�
%HW�LU�YDOJDQW�MLV�SDVNXL��WDLS�MDX�VDYR�VWDO�
6X�WRNLRPV�åHJQRQ¡PV�SHNOLãNRPV�³åHJQRM
V�
'XRQ��QXWYHULD�ULHNW��SR�WDP�LU�YLUDO��VUHELD�
7DLS�MLV�VX�YHOQLDLV�LãDXãWDQW�LPDVL�GDUEXV�
7DLS�LU�WHPVWDQW�MDX�NLUP\W�³�SDWDO��åHUJLD�

.DG�SLOYRWV�NRNV�SRQSDODLNLV�WDLSR�SUDVLNHLNLD�
7DL�MDX�QH�G\YDL��QHV�YHOQLXL�MLV�SDVLGDY
V�
3RWHULÐ�J¡GLV�LU�GDQJDXV�SDPLQ¡GDPV�MXRNLDV�
,U��NDLS�PÌVÐ�JOÌSL�JDOYLMDL�VWLSW�XåVLJHLG
V�
.LDXO¡PV�DQW�JDUE¡V�YLV�NLDXOLãNDL�ãÌGLQ¡MD�
%HW�NDG�EÌUSDODLNLV�NRNVDL��YRV�SDVXNDV�¡VGDPV
,U�NDLS�QXOXSWV�SXVJ\YLV�YDUJX�U¡SOLQ¡GDPV�
6X�YHOQLDLV�NDVGLHQ�VDYR�GDUE��QXWYHULD�NRåQ��
7DL�EDLV\E¡��NDG�MDX�LU�SODXNDL�SDVLãLDXãLD�
��WLNWDL��NDLS�åLQRP��WDLS�NDVGLHQ�SDVLGDUR��

6HOPXL�WDLS�EHVLG\YLMDQW��ãWDL�JLUJåWHULD�GXU\V�
,U�ãDOW\ãLXV�3ULþNXV�WXR�YLVLHPV�SDVLURG¡�
���âWDL��²�WDU¡�MLV��WXRMDXV�VNDLW\GDPV�JURPDW��SRQR���
âWDL�SRU\W�PÌVÐ�SRQV�PXV�E¡JW�³�EDXGåLDY��VLXQþLD
,U�Lã�VWDOGÐ�MR�LãJUDPG\W�P¡åLQ³�OLHSLD�



7RG¡O�MDX�YHåLPXV�NDLS�UHLN�WDLV\NLWH�NRåQDV
,U�VX�ãDN¡PV�EHL�NDEOLDLV�DWE¡NLWH�JUHLWDL�
äLQRW�MXN�YLVL��NDV�P¡åLDQW�SXRODVL�EÌUDPV�
,U�NLHNYLHQV�QXPDQDL�VDYR�PXUJ��MDX�SULPDWXRW��
$ã��NDG�GLHYV�ODLN\V��WDUS�MÌVÐ�PXGULDL�PDNDOXRGDPV�
1H�WLNWDL��NDG�P¡ãLW��MXV�YLHUQDL�SULGDERVLX�
%HW�LU�Lã�ãLUGLHV��NDG�JUDPG\W�UHLNV��SDPRNLQVLX��
7DLS�LãWDU
V��MLV�NÌOLDLV�SUR�GXULV�LããRNR
,U��DQW�NXPHOLR�NHWYHUJLR�WXRMDXV�XåVLPHW
V�
6NXELQRV�LU�NLWLHPV�NDLP\QDPV�XUGHO³�URG\W�

��NDLS�MDX�GLHQD�SDVDN\WD�EXYR�SUDãYLWXV�
âWDL�EDXGåLDXQLQNDL�YLVL�SXONDLV�VXVLULQNR�
9LHQV�VDYR�NDEO³��R�NLWVDL�QDXMLQWHO
�ãDN

1HãGDPV�LU�EHVLVNXELQGDPV�WLNW�E¡JD��WLNW�E¡JD�
$OEDV��ãÌGOHWHUHV�QDXMDV�W\þLRPV�SDVLGDU
V�
��0HUþLXNV��UDWHOLXV�WDLS�MDX�QDXMXV�XåVLPRY
V�
6X�NLWDLV�EDXGåLDXQLQNDLV�³�EDXGåLDY��WDUãN¡�
��EHUQDL�YLVL��QDXMDV�Y\åDV�QXVLS\Q

,U�DXWXV�QDXMXV�Lã�GURE¡V�VDX�SDVLGDU
�
9LV�WHNLQL��NLWV�NLW��QHLJL�SUDQRNGDPL�ãRNR�
7DL�LãWLHV�G\YDL��Q¡V�WDLS�QHGDU\GDYR�EÌUDL�
6DNR�MXN�YLVXU��NDG�EÌUV�³�EDXGåLDY��VOHQND
,U�NDG�NDUWDLV�VX�SLNWX�M³�UHLNLD�SDMXGLQW�
.DG��NDLS�SXRODV�MDP��MLV�åHQJW�LU�GLUEW�XåVLJHLVWÐ�

$OH�N��PDþLMD"�þLD�PXPV�QHUHLN�QXVLG\YLW�
$PWVURWV�YDOVþLDXV�WR��NXUVDL�W��EDXGåLDY��YDOG¡�
7RNV�ãLUGLQJV�EXYR�SRQV��NDG�NRåQDV��MR�SDPLQ¡GDPV�
'DU�YLV�YHUNLD��Q¡V�MLVDL�MDX�QXPLU¡�SHUQDL�
$N��LãWLHV�LU�YHUWV��NDG�MR�NDVGLHQ�SDPLQ¡WÐ
,U�NDG�MR�YDLNÐ�YDLNDL�SDPLQ¡GDPL�YHUNWÐ�
7DL�EXYR�SRQV��DN�WRN³�YRV�Y¡O�UDVLPH�VYLHWH�
0LVO\N�WLNW��JDLGDX��NDLS�MLV�P\O¡GDYR�åPRQHV�
,U�G¡O�NR�M³�Y¡O�YLVL�P\O¡GDYR�EÌUDL�
'DXJ�\U�SRQSDODLNLÐ��NXULH��SDPDW\GDPL�EÌU��
6SLDXGR�QHL�DQW�ãXQV�LU�M³�SHU�GULPHO³�ODLNR�
/\JLDL�NDG�åPRJXWLV�WRNV�QHYHUWV�SDåLÌU¡WL�
$OH�QDEDãQLQNV�DPVWURWV�WDLS�QHGDU\GDYR�EÌUXL�
%HW�YLVXU�DãWULDL�NDLS�W¡YV�XåVWRGDYR�ELHGåLÐ�
.HLNHVþLÐ�QLHNDGRV�Lã�MR�EXUQRV�QHVXODXN¡P�
,U�NDG�NXRþ¡V�MLV�EÌUXV�LãJLUVGDYR�NHLNLDQW�
7DL�WXR�W¡YLãNDL�MLV�MXRV�PRN¡GDYR�NROLRW�
-LV�QHVDN\GDYR���WX���EHW�YLV�SDVDN\GDYR���MÌVÐ��
,U�LãNROLRGDPV�MLV�YLV�LãWDUGDYR���MÌVÐ��
1¡V�WLNW�YRNLãNDL�MLVDL�PRN¡GDYR�NROLRW�
��NDG�NDUWDLV�ã³�DU�W��UHLN¡GDYR�JDUELQW�
7DL�MLV�WDP�OLHWXYLãNDL�SDGDU\GDYR�JDUE
�

$OH�GDERN��EURODX��Dã�WDX�GDXJLDXV�SDVDN\VLX�
7X�VX�PDQLP�åLQDL��NDLS�EÌU��EDXGåLDYD�EDXGåLD�
,U�NDLS�ELHGåLXV�WRNV��NDVGLHQ�NDQWULDL�SDVLOHQN
V�
3R�EDLVLRPV�YDUJÐ�QDãWRPV�YRV�JDO�DWVLGY¡VWL�
$N��NDV�JDO�YLVRNLDV�PÌVÐ�E¡GDV�VXURNXRWL�



9DVDUD��MXN�åLQDL��NDVPHWV�WLNW�YRV�SDVLURGR�
âWDL�NLHNYLHQV�åLRSO\V�MDX�EÌU��SUDGHGD�VWXPG\W�
.DVSDUV��DQW�JDOYRV�LãN¡O
V�VNLDXWXU
�ULHEL��
.DLS�JDLG\V�YLãWDV�JXLQLRGDPV��JDQGLQD�åPRQHV�
$OH�MR�WDUQDV�'LNVDV�GDU�EDLVLDXV�SDVLSXUWLQ�
.DG�MLV��NDUGSDODLN³�QHL�SRQV�SULH�ãDOLHV�SULNDELQ
V�
7DUS�EDXGåLDXQLQNÐ�PXGUDXGDPV�U¡NWL�SDJDXQD�
1¡V�MLV�YLV�N\WULDXV�Xå�SRQ��QRU�SDGDU\WL
,U�DXNãþLDXV�Xå�M³��WLNW�PLVO\N��YHUåLDVL�V¡VWLV�
$U�WDL�ãYDQNXV�GDUEV��DU�UHLN�WDLS�YLHãSDW³�QLHNLQW"
��NDG�EOR]QDV�WRNV�VDYR�SRQXL�WDLS�LãVLãLHSLD�
$U�G\YDL��NDG�EÌU��MLV�MDX�YLV��VX¡GD"

-XN�åLQDL��EURODX��NRNWX��NDG�VYLOLQD�VDXO¡
,U�NDG��SUDNDLWXL�VURY¡PV�SHU�QXJDU��WHãNDQW�
-DX�LU�EORJV�VNLOY\V�G¡O�SLHWÐ�SUDGHGD�VNÐVWLV�
5RGV�LU�MDP�SHUOHQNLR�UHLN�NDVGLHQ�SDVLWLHã\W�
$OH�NXRPL�JDO�ELHGQDV�EÌUV�VDYR�Y¡GDU��OLQNVPLQW�
.DG�MDP�SOXWRV�WLNW�LU�N¡åDV�YRV�SDVLOLNR�
7DLS�YDUJLQJDL�MLV��VDYR�VDXV��WUXSXW³�NUDPW
V
,U�LãWURãN
V��MDX�PDONHOLR�JHUW�XåVLJHLGåLD�
��N��JHUV��NDG�VNLQNLR�MDP�QHL�YLHQV�QHSDVLÌOR"
7DLS�MLV�Lã�E¡GRV��SDV�NODQ��NRN³�QXãRN
V�
,ãWLVDV�LU�GLGHL�GÌVDXGDPV�YDQGHQ³�ODND�
.XU�YDEDODL�YLVRNL�VX�YDUO¡PV�ãRNLQ¡MD�
��ãWDL�'LNVDV�VX�OD]GD�GDU�PXãD�QDEDJ��

$N��SRQ�DPWVURW��DN��G¡O�NR�PXPV�QXPLUHL�SHUQDL"
$N��VX�WDYLP�MDX�LU�OLQNVP\E¡V�PÌVÐ�SUDSXRO¡�
$N�W¡WXWL��WDY
V�NDVGLHQ�NLHNYLHQV�SDPLQ¡GDPV
,U�GÌVDXGDPV��WDLS�QHVYLHWLãNDL�QXVLYHUNLD�
.DG�LU�DN\V�MDX�NHOLHPV�LãSÌWL�SUDG¡MR�
��NLWL�G¡O�WR��YHLN�SURWR�YLVR�QHWHN
�
%DXGåLDY���NDLS�MLHPV�UHLN��DWOLNW�MDX�QHGHUD�ELHGåLDL�
5RGV�LU�WX��EDXGåLDXQLQNXV�³�EDXGåLDY��JXLGDPV�
1H�WLQJ¡W��EHW�GLUEW�OLHSHL��NDLS�SXRODVL�EÌUDPV�
1¡VD�NDUDOLãNDV�SURYDV�LU�YLV��UDEDW�
.RåQDV�WXU��NDLS�WDUQXL�UHLN��YLHUQDL�SDVLVDYLQW�
$OH�QHVYLHWLãNDL�EÌUXV�³åHLVW�QHJDO¡MDL�
$N��NLHNV\N�WX�YHUNGDPV�PÌVÐ�E¡GDV�SDåLÌU¡MDL�
,U��NDG�'LNVDV�PXV�SHU�GDXJ�XåQLNGDYR�GRY\W�
7X�NDLS�W¡YV�PHLOLQJV�XåVWRW�PRN¡GDYDL�åPRQHV�
<SDþLDL�NDG�MDYHOLXV�QXYDO\W�SULVLDUWLQR�þ¡VDV�
,U�ODXNÐ�GDUEDL�PXV�³�ODXNXV�VXYDGLQR�
âWDL�WDYR�UÌSHVþLX�WXRMDXV�LãEXVGDYR�NRåQDV�
7DLS�NDG�NDUWDLV�SHU�QDNWLV�PLHJRW�QHJDO¡MDL
,U�GDXJV\N�VDSQXRGDPV�PÌVÐ�E¡GÐ�SDPLQ¡MDL�
7DLS�EHVLUÌSLQGDPV�YLVRNLR�J¡ULPR�JUHþQR�
3XVS\Y¡V�LU�VNLQNLR�GDXJ�OLHSHL�SDGDU\WL�
,U��NDG�PHV�DSDOS
�EHL�YDLWRGDPL�GLUERP�
7XR�WDYR�WDUQDV�PXV�JDLYLQW�DWYHåGDYR�EDþN��
$N�SRQ�DPWVURW�PLHOV��G¡O�NR�PXPV�QXPLUHL�SHUQDL"

��6WXL��²�WDU¡�3ULFNXV��²�MDX�EHQ�V\N³�SDOLDXNLWH�]DXQ\W



,U�EHQ�J¡G¡NLW¡V�WRNLR�QHWLNXVLR�EÌGR�
.DV�MDX�EXV�Lã�MÌV��NDG�YLV�UDXGRGDPL�NDXNVLW�
��SDVNXL�DNOL�EHL�SURWR�YLVR�QHWHN

1HL�YDLNXV�DXJLQW��QHL�GDUEXV�GLUEW�QHJDO¡VLW�
5RGV�WLHVD��SRQV�DPWVURWV�PÌVÐ�QDEDãQLQN¡OLV�
6YHLNV�GDU�LUJL�SDþLRM�GUÌWXPRM�QXRJODL�SDVLG¡GDPV�
$ãDUÐ�PXPV�SHU�GDXJ�LU�UDXG��GLG
�SDGDU¡�
-XN�LU�Dã�NHOLDV�QDNWLV�PLHJRW�QHJDO¡MDX
,U�GDXJ�DãDUÐ�ULHWDQþLÐ�QHL�NRãWH�SDNRãLDX�
(L�NLHNV\N��GHLYLÐ�EDXNãWLQWV�Lã�SDWDOR�ãRNDX�
.DG�PDQ�MRV�WDPVRM�VX�UDJDLV�PDUJDLV�SDVLURG¡
,UJL�SUDU\W�PDQR�GÌãL��YLV�³�SDWDO��VLHN¡�
7RG¡O�Lã�E¡GRV�QXVLSLUN
V�GLGHO
�SÌþN�
,UJL�SDSURYLM
V�M��SR�JDOYÐ�SDVLG¡MDX�
âWDL��SR�WDP�PDQH�MDX�GDXJLDXV�QHJDQGLQR�GHLY¡V�
,U�Dã�QDNW\M�U¡NDXW�LU�GXUQXRW�SDVLOLRYLDX�

-DX�G\YXV�YDUOLÐ�EHL�SHOLÐ�LUJL�SHO¡GÐ
6X�QDXMLHQRPV�åLXUNLÐ�EHL�QXSOLNXVLÐ�åYLUEOLX
,U�NDV�GDU�GDXJLDXV�WRNLÐ�G\YÐ�SDVLGDU¡�²
9LVODE�DQW�ODNWRV��NXU�YLãWRV�WXSL��SDG¡M
�
6NXELQNLP¡V�SLUPLDXV�Lã�VWDOGÐ�P¡åLQ³�NUDXVW\W�
��SDVNXL��NDV�GDU�GDXJLDXV�WRNLÐ�GRYDQ¡OLÐ
7HQ�DU�þLD�EXV�VXGU¡EWD��YLHUQDL�SDYDO\NLP�
.DP�MXRNLHV��åLRSO\��JLUG¡GDPV�PDQGDJÐ�åRG³"
�$U�QHåLQDL��NDG�EÌUV�QRU�JUHþQ��JUÌG��VXODXNWL�
7DL�SLUP�WR�MLVDL�WXU�JUHþQ��ãÌG��SDNU¡VWL"
3XRGXL�MXN�NDVGLHQ��NDG�NRN³�YLUDO��YHUGL�
'UXVNRV�QH�WLNWDL��EHW�GDU�LU�XåGDUR�UHLNLD�
.DP�QHVLVÌG
V�LU�Q
XåVLGDU
V�QHVUHEL�VULXE��
��WX�GDU�MXRNLHV��NDG�NODSDL�P¡åLQ³�UDXVR
,U�SDUGRY\WRPV�GLUYHO¡PV�XåGDU��WDLVR"
7DLJL�QXWYHUN�U\NXV��NXULH�WDP�\U�SDGDU\WL�
��P¡åN�JUHLWDL�LU�OLQNVPDL�SDNYLSXV³�VNDUE��
,ã�PHQNÐ�GDLNWÐ�GDXJV\N�G\YDL�SDVLGDUR�
��Lã�P¡ãOR�VPLUGLQþLR�åHJQRQ¡�SDUHLQD�

7ÌOV�QXVYLO
V�SRQSDODLNLV�URGV�MXRNLDVL�EÌUDPV
,U�EHVLã\SVRGDPV�MÐ�GDUEXV�QLHNLQD�EOR]QDV�
/\JLDL�NDG�WRNVDL�EH�EÌUÐ�JDO�³VLUHPWL
,UJL�EH�P¡ãOR�MÐ�S\UDJDLV�JDO�SDVLYDOJ\W�
$N��NXU�GLQJWÐ�SRQDL��NDG�MLH�EÌUR�QHWHNWÐ
,U�NDG�ELHGåLXV�WRNV�VX�ãÌGDLV�MLHPV�QHSDG¡WÐ�
7DLJL�QHERNLWH��NODSDL��NDG��LãP¡åGDPL�ãÌGXV�
.DUWDLV�G¡O�YLVRNLÐ�NYDSÐ�WXULWH�þLDXG\W
,U�NDG�MÌV�VWDOGH�GDXJV\N�NODPSRGDPL�VWHQDW�
5RGV�GDUEHOLR�MÌVÐ�SRQDþLÐ�OHSXVL�QRVLV
%DLGRV�LU�YLV�SRQLãNDL�XåNXPSXVL�MXRNLDV�
$OH�GDERN�WLNWDL��NDLS�YHLNLDL�ML�QXVLOHQNWÐ�
.DG�EDUãþLXV�QHGDU\WXV�LU�SULVYLOXVL��JUXþ

7DLS��NDLS�ELHGåLDL�PHV��NDVGLHQ�³�Y¡GDU��NLãWÐ
,U�VX�PXPLV�GUDXJH�SULVLYDUJW�³�EDXGåLDY��VXNWÐV��

3ULþNDX��N��NDOEL"�DU�SRQDPV�WDLS�SDVDN\VL"



$U�QHåLQDL��NDG�EÌUV��Lã�WROR�SRQ��SDPDW
V�
7XU�NHSXU
�QXYRåW�LU�SRQLãNDL�SDVLNORQLRW"
��WX�GDU�GU³VWL�MLHPV�WDLS�GXUQDL�SDVLWXUVLQW"
$U�QHELMDLV��NDG�MLH�G¡O�WR�WDX�VSUDQG��QXVXNWÐ
$UJL�QXWY¡U
�SULH�SODXNÐ�VWDOGH�SDNDELQWÐ"
6YLHWH�URGV�YLVXU�UDQGL�QHWLNXV³�åLRSO³�
-LV�QHN\ãR�WLNW�YLV�SR�VXUXNXVLD�VNUDQGD�
%HW�LU�SR�ãLONDLV�GDXJV\N�MLV�MXRNLDVL�JOÌSDV�
7DLJL�QHG\Y\NLV��NDG�NDUWDLV�GULPHO³�SXLNÐ
=DXQLMDQW�JLUGL��-LV�WDLS�JOÌSDL�QHGDU\WÐ�
.DG�MR�W¡YV�M³�EÌW�PÌVÐ�GDUEXV�GLUEW�SDPRNLQ
V�

-DXJL�JDQD�ãLDPV\N�VWDOGH�SDV�P¡åLQ³�ãÌW\W�
'DU�LU�SLHYRPV�UHLNV��LU�GLUYRPV�N��SDVDN\WL�
9DLNDL��VNXELQNLW¡V��DQW�YDNDUV�MDX�SULVLDUWLQ�
��U\WRM�UHLN¡V�SDPDåL�GDOJLXV�SDVLSURY\W�
$U�QHJLUGLW��NDLS�ãLHQDXW�MDX�SXWSHOD�ãDXNLD
,U��NDV�åLHPDL�UHLNV��VXNUDXW�³�NXSHW��OLHSLD"
$N�LU�þ¡VDV�EXV��-RQLQLÐ�GLGHO
�ãYHQW
�
.DLS�NLHNYLHQV�åLQDL��SRU\W�YLHã¡GDPL�ãY
VLP�
��Q
LOJDL�SR�WR�ODXNÐ�WUÌVXV�QXVLWYHUVLP�
��$N��²�WDU¡�.UL]DV��²�URGV�GDU�GDXJ�PXPV�UHLNV�SDVLSXUWLQW�
,N�YLVXU�VDYR�EÌULãNXV�DWOLNVLPH�GDUEXV�
$OH��å¡O¡N�GLHYH��NDLS�JDO�YDUJLQJV�JDVSDGRULXV
,ã�E¡GRV�LãVLULVW��NDG�MDP�ãHLP\QD�QHNODXVR�
$ã��JLUG¡N��EURODX��ãL��NLDXã
�åLO��VXODXN
V
,UJL�QHPDå�DQW�VYLHWR�ãLDLS�LU�WDLS�SULVLEDQG
V�
'DXJ�G\YÐ�LU�GDXJ�QDXMLHQÐ�WDX�SDVDN\VLX�
7¡YV�PDQR�.UL]DV�QXPLUGDPV�PDQH�PDå��SDOLNR�
��QDãO¡�PRPD�PDLWLQWLV�XEDJDLV�¡MR�
7RG¡O�Lã�E¡GRV�PDQ��YDUJVWDQþLDP�QDEDJ¡OLXL�
6OÌå\W�LU�NLDXOHV�YDULQ¡W�SDV�%OHEHU³�WHNR�
7DLS�Dã��YDODQG��YLHUQDL�MR�NDLPHQ
�JDQ
V
,U�G¡O�VPDUYLÐ�EHL�ELDXU\ELÐ�GDXJ�SULVLYDUJ
V�
-DX�SR�WDP�DN¡W�LU�åDJU
�VHNW�SDQRU¡MDX�
1¡V�Dã�MDX�NDLS�JOÌSDV�YDLNV�GDXJ�UD]XPR�URGåLDX�
��NDLS�SXVEHUQLV�QH�YLHQ��åLO³�SUDQRNDX�
7RG¡O�SDGDU\QHV�YLVRNLDV�YRV�SDåLÌU¡MDX�
âWDL�MDX��PLVO\N�WLNW��MDV�WDLS�LãGURåWL�PRN¡MDX�
.DG�WÌOV�EHUQDV�VHQV�G¡O�WR�GLGHL�QXVLJDQGR
,U�EHVLJ¡G¡GDPV�VDXJRMRV�PDQ�SDVLURG\W�

5RGV�QHJUDåX�åLOLHPV�EHUQDPV�LU�GLGHO¡�J¡GD�
.DG�MXRV�NRNV�EHUQXNV�JOÌSRNV�DSJ¡GLQD�GLUEGDPV�
��ãWDL�GDU�DOJRV�WRNLH�GDXJ�GROHULÐ�W\NR
,U�YLV�SDV¡OLR�GDXJLDXV�LãYHUåW�QHVLJ¡GL�
$N��NXU�GLQJR�3UÌVXRVH�EDU]GRWD�JDG\Q¡�
.DLS�VOÌåDXQLQNV�GDU�Xå�PHQN��SLQLJ��NODXV¡�

$ã��GDU�YDLNSDODLNLX�JOÌSX�SDV�%OHEHU³�EÌGDPV�
'DXJV\N�G\YLMDXV��NDG�NRNV�WXUWLQJV�JDVSDGRULXV�
6X�EHUQDLV�NDVPHWV�VXGHU¡GDPV��GROHU³�VLÌO¡�
��EHUQDL�GDU�J\U¡V��NDG�NRNVDL�JHUDG¡MDV
.DUWDLV�Lã�WLNURV�ãLUGLHV�ãHãWRN��SULG¡MR�



��NDG�NHOQHV�MLHPV�LU�GYL�Y\åL�SDåDG¡MR�
âWDL�MLH�GDU�Xå�JDUE
�W��GLGHL�G¡NDYRMR�
%HW�NDLS�VYLHWV�SR�WDP�GLGåLXRWLV�MDX�SUDVLPDQ¡
,U�OLHWXYQLQNDL�VX�YRNLHþLDLV�VXVLPDLã¡�
âWDL�LU�YLHåO\EXPV�WXRMDXV�³�QLHN��SDYLUWR�
7DLS�NDG�NODSDL�Y\åÐ��YLHåO\EDL�SDGDU\WÐ�
��PHUJDLW¡V�NURV\WÐ�PDUJLQLÐ�QHNHQþLD�
.ODSDL�NDLS�SRQDþLDL�VX�SXLNLDLV�VRSDJDþLDLV�
��QHQDXG¡O¡V�PHUJDLW¡V�VX�NHGHODþLDLV�
/\J�NDLS�MXPSURYRV�SDVLURG\W�MDX�QHVLJ¡GL�
7DLS�OLHWXYQLQNDL�VDYR�YLHåO\EXP��SUDåDLG¡�

%HW�LU�PÌV�YDOJLXV��OLHWXYLãNDL�SDGDU\WXV�
7ÌOV�LãG\N¡OLV�QHQDXGV�LãSHLNW�QHVLELMR�
7¡YDL�PÌV�N\WUL��NLVLHOLÐ�YLUGDPL�VNDQÐ
,U�VX�SLHQX�M³�ãHLP\QDL�GXRGDPL�YDOJ\W�
'LGHO³�VDYR�QDPDPV�YLVLHPV�SDGDU\GDYR�GåLDXJVP��
��NDG�ãLXSLQ³�NDUWDLV�MLHPV�LãYLUGDYR�WLUãW�
,U�ODãLQLÐ�NRN³�ãPRWHO³�GXRGDYR�SULHGDPV�
$N��NDLS�JLUGDYR�VRWLQWL�EHUQDL�JDVSDGRULÐ�
2JL�GDEDU�NDVGLHQ�NLHNYLHQV��P¡VRV�LãVLåLRGDPV
,U�GDXJV\N�NDLS�ãXR�LãSO¡ãGDPV��YDUJLQD�EÌU��

7LNW�JLUG¡N��EURODX��NDLS�PDQ�ELHGQDP�SDVLGDU¡�
$ã��NRQH�SHQNLDVGHãLPWV�PHWÐ�ã³�VDYR�QDP�
9LHåO\EDL�YDOG\GDPV�LU�QLHNDGRV�QHSDWHLNGDPV�
3RQDPV�WDLS��NDLS�EÌUDPV��YLV�³WLNWL�PRN¡MDX�
7LNW�ãHLP\QDL�DQW�JDUE¡V�SDGDU\W�QHJDO¡MDX�
0DQ�ã\NãWXPV�NODVWD��NDG�ãXWLQX�GLGHO³�SXRG��
��NDG�UHLN�SDGDO\W��ãPRWXV�YLV�N\ãWHULX�ULHELXV�
7RG¡O�YRV�G\YDL��NDG�NDUWDLV�PH]OLDY��PLHO�
8åPRN¡W�Q
³PDQDX�LU�DPWPRQV�LãEDUD�YLV�
$U�QHVYLHWLãNDL�VXS\N
V�PXãD�SHU�DXV³�
��ãWDL�PDQ�GDXJV\N�G¡O�þ\å¡V�WDLS�SDVLGDU¡�

%HW�DN��NDLSJL�JDOLX�PRN¡W��NDV�UHLN��VDYR�SRQDPV�
.DG�QHODED�ãHLP\QD�MDX�PDQH�YLV��VX¡G¡"
$N��PDQ�ELHGåLXL�MDX�EHYHLN�UHLNV�XEDJDLV�HLWL�
.DUYLÐ�EHL�DYLÐ��EHL�MDXþLÐ�GLGHO³�SXON��
��LU�NLDXOLÐ�EHL�RåNÐ�WDLS�GDXJ�P¡VLQ¡MDX�
.DG�MDX�YRV�åLQRMDX��NXU�VNÌUDV�SDNDELQWL�
7LNW�XåYDNDU�GDU�SUL¡VGLQW�SDPXãLDX�EXOLÐ�
1XR�NXULR�LN�GLHQDL�ãLDL��WLNW�J¡GD�VDN\WL�
9RVJL�UDJDL�VX�NDXODLV�LU�VNÌUD�SDVLOLNR�
��ãWDL��YHPGDPL�GDU��YHUãLHQRV�MDX�SUDVLPDQ¡
,U�GLGHL�PDQH�JYROWLMD��NDG�Dã�SDVNXWLQ³
,U�YLHQWXUW³�YHUã³�MLHPV�P¡VLQ¡W�SDåDG¡þLDX�

%HW�LU�G¡O�DOJRV�WDLS�MDX�NDVPHWV�SDVLGDUR�
.DUWDLV�YDLNSDODLNLV�EXNVYDV�YRV�PRND�QHãLRWL
,U�GDXJV\N�QHVLJ¡G¡GDPV��PHOGåLX��QHSDG\Y\N�
.DLS�ELDXU¡VWLV�NRNV�NDVQDNWV�³�SDWDO��PHåD
,U�NLDXOHV�SHQNLDV�NDLS�UHLN�QHJDO�SDJDQ\WL�
��ãWDL�LU�WRNVDL�XW¡OLXV�GROHULÐ�W\NR�
.DG�M³�NDUWDLV�ãÌW\GDPV�VDPG\WL�SUDG¡VL�



��LU�WDUS�EHUQÐ�WDLS�MDX�WÌOV�YDONDWD�UDQGDV�
.XUV�DN¡þLDV�LU�NDV�åDJUHL�UHLN�QHSDå³VWD
,U�SULH�UDJÐ�NXPSÐ�QXWYHUW�PDUJLXN��QHGU³VWD�
��NDG�PÌGUDXGDPV�NRNV�EXOLXV�SUDGHGD�EDXEWL�
7XR�WDLSR�QXVLJ�VWD��NDG�MR�SDGUHED�NLãNRV�
��ãWDL�WRNV�åLRSO\V��GDXJV\N�GLGHL�SDVLSÌW
V
,U�VDYR�GDUEXV�EHL�QHãYDQNÐ�PDGDU��JLUGDPV�
5DXNRV�GDU��NDG�MDP�DOJRV��NLHN�QRU��QHåDG¡MDL�
7LNW�EDQG\N�LU�VLÌO\N�MDP��NHSXU
�QX¡P
V�
6LÌO\N�MDP�GRVQLDL�DQW�PHWR�GROHULÐ�GHãLPW�
��SDVNXL�JLUG¡N��NDLS�EOR]QDV�WRNV�³VLU¡P
V
'DU�LU�SDV¡OLR�EUDQJDXV�LãYHUåW�QHVLJ¡G¡V�

%HW��NDG�GLUEW�N��UHLN��YLVXU�G\YDL�SDVLGDUR�
9DJ\V�YRV�P¡VRV�JUHþQRV�JDUGåLDL�SULVL¡G¡
,U�VDOGåLÐ�NRãWXYLÐ�YRV�GRVQLDL�SULVLJ¡U¡�
âWDL�MDX�YLHQ��WHQ��R�NLW��WHQ�SDPDW\VL
.QLÌSVþLXV�Xå�WYRURV�DU�SR�SDãLÌUH�EHWLPVDQW�
.DUWDLV�QHSULHWHOLDL�WDLSR�SDVLVO¡SWL�QXPDQR�
.DG�YLVXU�LHãNRGDPV�MXRV�DWUDVW�QHJDO¡VL�
âDXN�WLNW��NLHN�³PDQDL��LU�WUÌE\N�GLGHO³�JDUV��
$QV��-RNÌE��(QVN\��NXU�EDVWRW¡V�SULVL¡G
"
âWDL�MDX�YDNDUV�EXV��R�QLHNR�GDU�QHSUDG¡MRW�
$QW�MDX�YLVDV�VYLHWV�NDLS�VNUX]G¡O\QV�VXVLULQNR�
,U�NLHNYLHQV�DWOLNW��NDV�UHLN��WLNW�E¡JD��WLNW�E¡JD�
��MÌV��QHSULHWHOLDL��YLV�WLNW�NLUP\W�SDVLOHLGRW"
.DV�MDX�EXV�Lã�PÌV��NDG�WDLS�J\YHQW�QHVLOLDXVLP"
$OH�QHODXN��NDG�MLH�NDPSH��JLUG¡GDPL�EDOV��
7XR�NDLS�UHLNLD�SDãRNV�DU�YHLN�DWVLOLHSV�JDVSDGRULXL�
$N��QHPLVO\N�WDLS��NDPSH�GDU�MXRNLDVL�VPLUGDL�
$U��NDG�MLHPV�YHUWDL�JUXP]GL��YLV�NHLNGDPL�EDUDV�
���GDU�WR�QHJDQD��EHW�MDX�LU�PXãW�SDVLN¡VR�
-XN�åLQDL��EURODX��NDLS�SHUQDL�YDONDWD�6OXQNLXV�
-RPDUNH�EUDQJY\QR�VWXRS��YLV��QXULM
V�
0DQ�Lã�SDS\NLR�NRQH�YLV��QXSHã¡�NLDXã
�
��SDVNXL�UD]EDLQLQNV�WDV��EHUåLQ³�QXWY¡U
V�
6X�NLWDLV�GUDXJDLV�SDVLULW
�QXJDU��VNDOE¡�
7DLS�NDG�PDQ�NHOLDV�QHG¡OLDV�VLUJWL�UHLN¡MR�
7DL�PDUJL�GDLNWDL��NDG�MDX�SODXNDL�SDVLãLDXãLD��

.UL]XL�WDLS�EHVLVNXQGåLDQW��ãWDL�SXONDL�VXVLE¡JR�
,U�YLVXU�U¡NVPDL���ãRN��NLUVN��JU¡EN��NUDXN´�SDVLGDU¡�
7XR�ODXNDL�NDLS�VNUX]G¡O\QV�NULEåG¡WL�SDJDYR�
,U�JDVSDGRULDL�VX�EHUQDLV�ãLHQDXGDPL�VSDUG¡V�
5RG¡V�PDQ��NDG�YLVDV�VYLHWV��NRYRW�VXVLE¡J
V�
.DUGXV�LU�ãREOHV�³�PDUJDV�QXQHã¡�SLHYDV�
âWDL�WXRMDXV�YLVXU�LãVLãLHSXVL�JLOWLQ¡�VPDXJ¡
,U�YLVRPV�ODQNHO¡PV�UDXG��GLG
�SDGDU¡�
1¡V�GDU�GDXJ�åLHGÐ�WLNW�YRV�å\G¡WL�SUDG¡MR
,U�GDXJXPV�MÐ�YRV�VDYR�EORJ��SXPSXU��URG¡�
'DXJHO�GDU�YLVXU�QHL�EÌUÐ�NÌGLNLDL�åDLG¡�
��NLWL�MDX�VX�åLORPV�EDU]GRPV�VY\ULQ¡MR�
*LOWLQ¡�VX�GDOJLX��QHL�VHQ��JUHPåGDPD�EDU]G��



%ÌUDPV�WXR�YLVLHPV�YLVXU�LãWXãWLQR�SLHYDV�
7LNW�3ODXþLÌQR�YLHQR�GDU�QHNUXWLQR�VNO\S��

7DV�QHQDXG¡OLV�3ODXþLÌQV��SDV�.DVSDU��SHUQDL
7DONRMH�SDYLWRWV��WDLS�EDLVLDL�EXYR�SULULM
V�
.DG�MLV�QDNW\M��DQW�WDPVLÐ�ODXNÐ�NO\GLQ¡GDPV�
%XG
�QDXM��VX�GDOJLX�ãXN¡WX�SUDSXOG¡
,UJL�QDPRQ�LãDXãXV�MDX�YRV�YRV�SDUVLEDVW¡�
7DLS�MLVDL�SDVNXL��SHU�GLHQ��YLV��PLHJRGDPV�
3DPHVWÐ�U\NÐ�ODXNH�LHãNRW�QHPLQ¡MR�
,N�SR�PHWR�Y¡O�ãLHQDXW�MDX�SXWSHOD�ãDXN¡�
âWDL�3ODXþLÌQV�VDYR�GDOJLR�EHL�EXG¡V�SDVLJHGR
,U�YDLWRGDPV�YLV�LU�ãHQ��LU�WHQ�E¡JLQ¡MR�
,N�SDVNLDXV��Lã�SDS\NLR�EHUåLQ³�SDJDY
V�
3DþL��VX�JOÌSDLV�YDLNDLV�NRQH�QXPXã¡�VPLUGDV�

7DLS�SR�WDP�MLVDL��QHVYLHWLãNDL�SULVLGÌN
V
,U�YLHQDXV³�NXLQSDODLN³�SUDVWDL�SDåHERM
V�
²�.DUDOLDXþLÐ�GDOJ³�SLUNW�WLHVLRJ�QXNHOLDYR�
��YHL�WHQ��G\YÐ�YLVRNLÐ�GDXJ�SDPDW\GDPV
,U�åLRSOLQ¡GDPV�YLV�EHL�EÌULãNDL�ãRNLQ¡GDPV�
%XG
�VX�QDXMX�GDOJLX�QXVLSLUNW�XåVLPLUãR�
%HW�LU�NXLQSDODLN³�WDLS�MDX�SDV�0LN��SUDJ¡U
V�
3¡VþLDV�SR�GYLHMÐ�QHG¡OLÐ�YRV�SDUVLEDVW¡
,U�VDYR�SLHY��SULGHUJW���WLNW�J¡GD�VDN\WL�
âQ\SãGDPV�LU�U¡SOLQ¡GDPV�YLV�VX�SLDXWXYX�NLUWR�
%HW�NDLP\QDL�MR�UXJLXV�MDX�EXYR�VXYDO
�
,U�NHOL�NYLHþLÐ�SO\FNXV�SDVLNHS
�YDOJ¡�

0DQ�G¡O�WR�EHVLG\YLMDQW��ãWDL�.DVSDUR�WDUQDV�
�,ã�UXJLÐ�NLDXOHV�JXLQLRGDPV��PDQ�SDVLURG¡�
��.DV�WDL"�²�NODXVLDX�M³��²�NLHQR�WD�GY\OLND�SDUãÐ"���
��7Lþ��²�WDU¡�MLV��²�QHU¡NDXN�WDLS��WDL�.DVSDUR�NLDXO¡V�
��UXJLDL�3ODXþLÌQR��NXUV�DQW��SLDXWXY��SODND�
-XN�åLQDL��NDLS�MLV�NDVPHWV�EORJDL�U¡SOLQ¡GDPV
,U�QHL�ãÌGYDEDOLV�NULEåG¡GDPV�ãÌGH�J\YHQD��
$N��NDG�MDX�JDVSDGRULXV�SDWV�YRV�J\YV�SDVLMXGLQ
,U�QHL�XW¡O¡�NUDXMÐ�SULVLVLXUEXVL�VOHQND�
.��MDX�EHUQDV�YHLNV��NDG�MDP�MLV�OLHSV�SDVLSXUWLQW"

��$N��²�WDU¡�3DLNåHQWLV��PRNLQWR�%OHEHULR�EHUQDV��²
�0DQV�JDLGDX��QHPLVO\N��NDG�WLNW�PÌVÐ�SRQDþLDL
$QW�þHVQLÐ�VX�MXPSURYRPV�GXUQDL�ãRNLQ¡MD
,U�DNODL�SULVLVXUE
�EÌUDPV�J¡G��SDGDUR�
-XN�LU�EÌUÐ�GDXJ�MDX�MLHPV�SULO\JW�QHVLJ¡GL�
'LQJRMDV��NDG�YLV�JDUE¡��N��JDUELQD�SRQDL�
,U�NDG�YLV�N\WUXPV��N��MLH�SOLXãN¡GDPL�SOÌVWD�
'DXJ�\U�SRQSDODLNLÐ��NXULH�NDVGLHQ�³VLU¡P

.DELDU�LU�YDUOHV�YLVRNLDV�VYHWLPDV�¡GD�
��SULVL¡G
�MDX�EHL�ULQþY\QLR�SULVLNRã
�
7XR�VX�NRUWRPV�LU�NODVWRPV�NLWV�NLW��QXJDXQD�
%HW�LU�EÌUDL�MDX�QXR�MÐ�PRNLQDVL�EUDQ\W
,U�EHVLã\SVRMDV��NDG�.UL]DV�.UL]��SULJDXQD��

��(LN��QH]DXQ\N�WDLS���Dã��MDP�GU�VD�SDVDN\GDPV�
'\YLMDXV�MR�NDOEDL��WXR�QXR�MR�QXVLJU
å
V�



6DNR�URGV�PLHVWH��NDG�EÌUDL�PHQN�LãVLPDQR
,U�NDG�MÐ�GDUEDL�EHL�EÌULãNRV�EXGDYRQ¡V
7LNW�ELDXUX�NDOE¡W�¡V��EHL�J¡GD�åLÌU¡WL�
%HW��NDV�WDLS�ãYHSOHQ��WDV�EÌU��GDU�QHSDå³VWD�
9LHU\NLW�WLNW�PDQ��NDG�WÌOV�Y\åDV�XåVLPRY
V�
6X�SURWX�GDXJV\N�DSJDXQD�GLGHO³�SRQ��
7LNW�QHGU³VWD�ELHGåLXV�YLV�NDLS�UHLN�SDVDN\WL�

7DLS�EHGÌPRMDQW�PDQ��ãWDL�Y¡O�QLÌNLPV�SDVLGDU¡�
5RG¡V�PDQ�LãWLHV��NDG�MDXþLÐ�NDLPHQ¡�EOLRY¡�
��ãWDL�YDLNSDODLNLDL�3ODXþLÌQR�SDUQHã¡�SORQ³�
äLQRW�MXN��NDLS�PÌVÐ�OLHWXYQLQNDL�SULVLU¡NLD�
.DG�MLH�SR�-RNÌELQLÐ��MDX�UXJLXV�QXNDSRM
�
��3ORQ³�QHãDP���EÌULãNDL�ãRNLQ¡GDPL�VXRNLD�
7DLS�LU�YDLNSDODLNLDL�3ODXþLÌQR�VDYR�W¡WDþLXL
*DUE
�VX�ãLDXGÐ�NÌOLX�SDGDU\GDPL�U¡N¡�
1¡V�JUÌGHOLXV�ODXNH�MDX�Y¡MDL�EXYR�QXGDXå
�
7DLS�NDG�WLNW�ãLDXGDL�³�P¡ãO��PHVW�SDVLOLNR�
��ãWDL�GDU�UDVSXVW��MLH�SDGDU\W�SUDVLPDQ¡�
0HUþLXV�VX�/DXUX�PHUJDV�³�YDQGHQ³�YLONR�
��3DNXOLHQ¡�VX�/DXULHQH�WXR�SDVLWLHã\W
9\UXV�LU�YDLNXV�VX�SLOQD�PLOåWXYH�SORY¡�
7DLS�EHVLGDUNDQW�MLHPV�LU�NLDXOLãNDL�EHVLPDXGDQW�
%DUQ\V�VX�QHVYLHWLãNDLV�YDLGDLV�SDVLN¡O¡�
/DXUDV��MDX�SHU�GDXJ�PLUN\WV��WXR�SLQ��SDJDYR�
��/DXULHQ¡�VX�3DNXOLHQH�ORSHWDV�¡P¡V�
7DLS�EHVLN¡VDQW�MDX��WXRMDXV�3ODXþLÌQV�SDVLURG¡
,U��JUHþQXV�ODãLQLÐ�ãPRWXV�NRåQDP�SDGDO\GDPV�
3DS\NLXV�GXUQXV�LU�YDLG��YLV��QXWLOG¡�
��SR�WDP�VDYR�QDP��MDX�YLHUQDL�þHVWDYRM
V
,U�NDLP\QXV�Lã�YLVÐ�NDPSÐ�VXYDGLQ
V�
7DLS�QHVYLHWLãNDL�LU�NLDXOLãNDL�SULVLULMR�
.DG�MDX�VX�YLVDLV�VYHþLDLV�SR�VXROX�QXSXRO¡�

��$N��²�WDU¡�6HOPDV��²�MDX�WRNWX�VX�PÌVÐ�JDG\QH�
.DLS�MDX�ãYHLVWHULV�LU�SUDQFÌ]DV�/LHWXY��JDYR�
5RGV�LU�WDUS�OLHWXYQLQNÐ�WÌOV�UDQGDVL�NLDXO¡�
.XUV��OLHWXYLãNDL�NDOE¡GDPV��ãYHLVWHU³�SHLNLD�
��WLNWDL�LU�SDWV�NDLS�WLNUDV�ãYHLVWHULV�HOJLDV�
.DLS�SLUP�WR�OLHWXYQLQNDL�GDU�EXYR�SDJRQDL
,U�VDYR�GLHYDLþLXV�Lã�VWUDPSÐ�VDX�SDVLGDU

,U�SR�PHGåLDLV�DQW�YLUYLÐ�SDVLNRU
�J\U¡�
7DL�MLH�URGV�GDU�WDLS��NDLS�PHV��QHSDåLQGDPL�GLHY��
'DXJ�QHãYDQNLÐ�LU�GXUQÐ�GDLNWÐ�SUDVLPDQ¡�
2JL�GDEDU�MDX�PHV��NULNãþLRQLPV�EÌGDPL�SUÌVDL�
0HV�OLHWXYQLQNDL�WDLS�EDLVLDL�U\W�QHVLJ¡GLP�
.DG�LU�YRNLHþLDL�JOXSRNL�WXU�QXVLG\Y\W��

6HOPXL�WDLS�EHVLUDXNDQW��ãWDL�SDNDPRU¡�VXULNR�
��9DLNDL��NDP�YLV�Y¡SVRW�WDLS"�$QW�GDUJDQD�URGRV�
,U�VWXOSDL�VDXOHO¡V�DQW�GHEHVLÐ�SUDVLSODWLQ�
.��PXPV�UÌS�3ODXþLÌQV�²�WHVLåLQR�MLV�VXSHO¡GDPV�
%¡NLP�VNXELQNLP¡V�JUHLWL�VXYDO\W�YDVDURM��
$QW��MDX�EDOWXRMD�ODXNDL��LU�YDVDUD�EDLJLDV�



��YDVDURMDV�PXV�GDOJLXV�Y¡O�UDJLQD�SURY\W�
3XSRV�SHUQRNXVLRV��R�åLUQLDL�MDX�VXVLUDXNLD�
,U�Lã�DQNãþLÐ�MÐ�E\U¡W�MDX�SUDGHGD�YDLVLXV�
$U�QH�JULHNV��åPRJDX��NDG�GLHYR�WRV�GRYDQ¡O¡V�
'¡O�NXULÐ�EHVLGRY\GDPV�WDLS�GDXJ�WUÌVLQ¡MDL�
$UJL�QH�JULHNV��NDG�MRV�DQW�ODXNR�WXU�LãVLJYLOG\W"
��NDV�EXV�Lã�PÌVÐ��NDG��QHWXU¡GDPL�åLUQLÐ�
äLHP��VX�YDLNDLV�XåVLJHLVLP�ãLXSLQLR�YDOJ\W"
$YLåDV�LU�PLHåLXV�WDLS�MDX�NRQH�VXOHV¡�SDXNãþLDL�
��NDV�OLNR�GDU��MDX�NLDXO¡V�VDX�SDVLVDYLQ�
7DLJL�GDEDU�JOÌSDL�NLVLHOLÐ�YLV��SUDåDLG¡P�
��NUXãWLQLÐ�EHL�NUXRSHOLÐ�YRV�SDUDJDXVLP�
$U�QH�JHUDL�PRNLQDX�QXRODWDL�VXYDO\W�YDVDURM��
%HW�MÌV�QHL�XåNXUW
�PDQ�NODXV\W�QHQRU¡MRW�
7DLSJL�GDEDU�NLVLHOLDXV�MDX�LU�ãLXSLQLR�JORGD�
��N��YHLNVLP��NDG�PXPV�UHLNV�³ EDXGåLDY��WUDXNWLV
$U�åLHPRV�þ¡VH�VX�SUDGDLV�DNVHO³�SURY\W"
3DW\V�³�ODXNXV�WXãþLDV�NDãHOHV�QXVLQHãLP�
��JDOYLMDPV�YDUJVWDQWLHPV��QHWXU¡GDPL�SUDGÐ�
,ã�E¡GRV�SLHWXPV�QHGDU\W��SDãDU��GXRVLP�

��MÌV�PRWHUV��DU�LU�MÌV�WDLS�MDX�SDVLOHLGRW"
.DP�OLQÐ�UDXW�LU�NDLS�UHLN�LãNDUãW�QHVLUHQJLDW"
$U�QH�J¡GD�MXPV��NDG�YRNLHþLÐ�JDVSDGLQ¡V
,ãNDUãWXV�OLQXV�³�ODXN��MDX�QXJDEHQD
,U��EHVLG\Y\GDPRV�GLGHL��MÌVÐ�WLQJLQ³�SHLNLD"
0RWHUV��MÌV�OLHWXYQLQN¡V��DU�MDX�QHVLJ¡GLW�
$U�QHVLJ¡GLW��NDG�MXPV�YRNLãNRV�PRWHULãN¡V
6X�GDLOLDLV�GDUEDLV�DQW�ODXNR�J¡G��SDGDUR"
��NDV�EXV��NDG�þ¡VDV�YHUSW�LU�DXVW�SULVLDUWLQV�
��OLQHOLDL�MÌV�DQW�ODXNR�EXV�SDVLOLN
"
$N��NXU�GLQJRW�MÌV��EDU]GRWRV�PÌVÐ�JDG\Q¡V�
.DLS�OLHWXYQLQN¡V�GDU�YRNLãNDL�QHVLU¡G¡
,U�GDU�YRNLãNXV�åRGåLXV�LãWDUW�QHJDO¡MR�
��ãWDL�GDU�QHJDQD��NDG�YRNLãNDL�GDELQ¡MDV�
%HW�MDX�LU�SUDQFÌ]LãNDL�NDOE¡W�SUDVLPDQ¡�
7DLSJL�EH]DXQ\GDPRV�LU�GDUER�VDYR�SDPLUãWD�

��MÌV�Y\UDL��NDP�JL�QHQDXG¡OLÐ�PRWHULãNLÐ
,U�LãG\N¡OLÐ�PHUJÐ�UDVSXVW��QHGUDXGåLDW"
$U�MDX�QRULW�YRNLHþLDPV�QXRJL�SDVLURG\W
,U�NDLS�GULPHOLDL�DQW�ãORYQÐ�þHVQLÐ�QXVLJ¡G¡W"
-ÌV�DSMHN¡OLDL��DU�MDX�YLVDL�QHVXSUDQWDW�
.RNL��VDX�LU�PXPV�YLVLHPV�SDGDU\VLWH�J¡G��
.DG�VX�EXNVYRPV�ORS\WRPV�³�EDXGåLDY��åHUJVLW
,U�PLãLRQ�VXGULVN
�EHL�VNDURWL�QXNDNVLW"
$N��EHQ�J¡G¡NLW¡V�WDV�J¡GDV�VDX�SDVLSURY\W
,UJL�SDþLDV�NDLS�UHLN�OLQÐ�UDXW�JXLNLWH�JUHLWDL�
$QW�GDU�OLNR�NLHN��NXU�NLDXO¡V�NQLVW�QHQXNDNR�
0DåX�NDV�DXWDPV�DU�PD]JRW¡PV�GDU�SDVLOLNR�
$OH�SDGXUNDPV�MDX�LU�NHOQ¡PV�JORGD�]XSRVWR�
9HL�LU�JU\EÐ�MDX��å¡O¡N�GLHYH��QHUDJDXVLP�
-XN��DQRW�DQR��MXRV�YRNLHþLÐ�JDVSDGLQ¡V



6X�NHWYLUþLDLV�YLV�GåLRYLQW�³�NDNDO³�ãDXMD�
3OHPSLÐ��UXGP¡VLÐ��VWRUNRþLÐ�EHL�EDUDY\NÐ�
-DXWDNLÐ�LU�EDOWLNLÐ��JUÌ]GÐ�LUJL�EREDXVLÐ
%¡JGDPRV�³�JLUHV�MRV�VDX�WDLS�GDXJ�SULVLURY¡�
.DG�MDX�NHOLRV�MÐ�VX�JU\EDLV�³�.DUDOLDXþLÐ
.XSþLDPV�LãSDUGXRW�LU�N��QXVLSLUNW�QXNHOLDYR�
��NDV�OLNR�GDU��]RSRVWXL�VDX�SDNDYRMR�
7DLJL�GDEDU�WLNW�ãXQJU\ELDL�GDU�PXPV�SDVLOLNR�
��N��JL�YHLNVLP��NDG�EDUãþLXV�DU�ãLXSLQ³�VNDQÐ
9LUW�XåVLJHLVLP��RJL�SDJDUGLQW�MXRV�QHJDO¡VLP"
äLQRW�MXN��NDLS�JU\EDV��NDG�M³�PRNL�SDSURY\W�
9LUDOXV�LU�DYLåÐ�NUXRSDV�XåJDUGLQD�ãDXQLDL�

%HW�LU�VX�ULHãXWDLV�VDOGåLDLV�WDLS�MDX�SDVLGDU¡�
9RNLHW¡V�WRNLÐ�GDLNWÐ�EDþNDV�SULVLULQNR�
,U�MDX�NHOLRV�MÐ�SDUGXRW�åDNXV�SULVLS\O¡�
��ãWDL�PÌVÐ�QHQDXG¡O¡V�GDU�QHL�ULHãXW\W³�
,U�QHL�YLHQ���QHL�PDFNLXUQLN��ULHãXW\W³
äLHPDL�SHUN�VW�LU�NUDPW\W�GDU�QHQXVLVN\Q¡�
9\UDL�URGV�WRNLÐ�J¡U\ELÐ�PHQN�XåVLJHLGåLD�
-LHPV�WDEDN¡OLV��NDG�LU�YLV��EXW��SULVPLUGLQ�
7LNW�JDUGHVQLV��NDLS�YLVL�ULHãXWDL�JDUGåLDXVL�
%RERPV�PÌVÐ�EHGDQW¡PV�MLH�WDLS�MDX�QHSULWLQND�
1H��JDLGDX��QHVLÌO\N�MRPV��NDV�MRPV�QHSDUHLWLV�
'DQW\V�MXN��DQRW�DQR��VXNURãXVLÐ�PHWÐ
5LHãXW³�SHUN�VW�LU�NUDPW\W�MDX�QHGHUD�ERERPV�

$OH�QHUHLN�G¡O�WR�GDU�W��QLHNXW³�SDQLHNLQW�
0HUJRV�YLVRV�LU�YLVL�MDXQLQWHOL�NODSDL
7DV�J¡U\EHV�MXN�NUDPW\GDPL�JDUELQD�VNDXGåLDL�
äLHP���NDG�YDNDUDLV�.DWU\QD�VQDXVGDPD�YHUSLD�
3DXNãWHU¡GDPV�ULHãXW\V�WXRMDXV�LãEXGLQD�YLV��
��NDG�-HN¡�VX�3LPH�GDXJ�SOÌVW�QHVLOLDXMD�
7XR�ULHãXWÐ�NUÌYD��NDG�MRV�³�JRPXU³�NLãD�
-Ð�JOÌSDV�ãQHNWDV�LU�]DXQ��YLV��QXWLOGR�
2JL�GDEDU�NDV�EXV��NDG�PÌVÐ�PRWHUÐ�JDXMRV
6X�PHUJRPV�N��YHUSW�VXVLV¡V�SDV�NDNDO³�ãLOW��
��ULHãXWÐ�QHEXV��LU�GDQW\V�JULHåGDPL�ã\SWHUV
7DLS�SDPDW\VLP�WXR��NDLS�YLQGDL�PÌVÐ�åLXSRQLÐ�
3DNXOÐ�EHL�OLQÐ�JU³åWHV�SHãLQ¡GDPL��VWDSWHUV�
7DLS�åLHPD�SDVLEDLJV��R�PHV�QXRJL�SDVLOLNVLP��

��6WXL��²�WDU¡��NDLP\QNDV�YLHUQDL�XåVWRGDPD��-HN¡��²
0RWHUV��DU�MDX�PHV�YLVDL�SDVLGXRVLPH�J¡GDL"
.DV�WDL�SHU�QLÌNLPV"�'¡O�NR�WDLS�U¡NLDWH��Y\UDL"
$U�YLVDL�GÌãHOHV�MDX�QRULW�PÌVÐ�QXGRY\W"
.DV�MXPV�UÌS�OLQDL�EHL�EUDXNWRV�SDNXOÐ�JU³åW¡V"
5ÌSLQNLW¡V�WLNW�Xå�ODXNXV��Xå�SDãDU��åLHPDL�
$QW�DWHLQD�MDX�0LNLHO¡V�GLGHO¡�ãYHQW¡
,U�VX�M�MD�SRGUDXJ�ELDXU\E¡V�UXGHQLR�ãODSLRV�
��YHL�GDU�QHYDO\WV�DQW�ODXNR�VWRY�YDVDURMDV�
,UJL�NDQDS¡V�Y¡MÐ�SDUEORNãWRV�VY\ULQ¡MD��

7DLS�EHVLSULHãLMDQW��ãWDL��YDNPLVWUDV�SDVLURG¡
,U�VX�MXRP�âODSMXUJLV�EHL�3DNXOÌQV�SDNDPRU¡�



7XRV�EDLVLQJXV�WULV�VYHþLXV�SDPDW\GDPL�EÌUDL
7DLS�QXVLJDQGR��NDG�WXR�YDLG\WLV�XåVLPLUãR�
%HW�SRQV�YDNPLVWUDV��WXRMDXV�EHUåLQ³�QXWY¡U
V
,U�EDLV�U¡NDXGDPV��WDLSR�NDOE¡WL�SUDG¡MR�
��-ÌV�EDXGåLDXQLQNDL��JLUG¡NLW��N��SDVDN\VLX�
��MÌV�PRWHUV�VX�PHUJRPV��ODLN\NLWH�EXUQDV�
0HV��NDLS�XåYHL]GDL�LU�SRQDL�MÌVÐ�VWDW\WL�
9DVDUDL�LU�ODXNÐ�GDUEDPV�YLVLHPV�EHVLEDLJLDQW�
-XV�JUDXGHQW�LU�W¡YLãNDL�SDPRNLQW�XåVLPDQ¡P�
'LHYV�YLVDJDO³VLV��NXUV�VYLHW��YLV��VXWY¡U¡
,U�PXPV�åPRJLãNXV��ÌPXV�EHL�UD]XP��GDY¡�
7DV�ãLUGLQJDV�W¡YV�LU�PÌVÐ�PLHOV�JHUDG¡MDV�
5ÌSLQGDPV�Xå�PXV��PXV�Y¡O�GRVQLDL�SDP\O¡MR�
,U�PXPV�GXRQRV�GDXJ��R�EDQGDL�SDãDUR�GDY¡�
äLQRW�MXN�YLVL��NRNV�EORJDV�EXYR�]RSRVWDV�
.DLS�VDXOHO¡�Y¡O�SDV�PXV�DWJU³åWL�SUDG¡MR
,U�PHV�EÌULãNDL�ODXNXV�³GLUEW�VXVLE¡JRP�
'HãURV�LU�ODãLQLDL�VX�NXPSLDLV�LUJL�VX�VÌULDLV
%DLJ¡V�MDX��R�PHV�SUDVWXV�LãYLUGDPL�N�VQLXV
8åGDUR�GDLU¡P¡V��YLVXU�P¡VRV�SDVLJHG
�
%HW�NLVLHOLXV�DQV�JDUGXV�VX�ãLXSLQLX�PLHOX
%XYR�MDX�YLVDL�DQW�VWDOÐ�PÌV�SDVLEDLJ
�
��ãWDL��NDLS�MDX�Y¡O�SR�ãDOþLÐ�ãLOXP��MDXW¡P
,U�JDLYLQDQþL��PXPV�GLHYV�Y¡O�YDVDU��GDY¡�
7XR�LU�ULHEÌV�YDOJLDL�Y¡O�SDPDåL�SUDVLG¡MR�
��PHV�WXR�JDUGåLDL�N��YLUW�LU�NHSW�SUDVLPDQ¡P�
,N�SR�WDP�SDãDOLDL�YLVL�SLOQRNL�SDVWRMR
,U�PHV�Y¡O�ãPRWXV�JUHþQXV�LãYLUGDPL�YDOJ¡P�
7DLSJL�GDEDU��YDVDU¡OHL�PLHODL�MDX�EHVLEDLJLDQW�
.RåQDV�YLHQV�EOLÌGXV�LU�SXRGXV�SUDGHGD�WDUãNLQW�
.DG�SR�WLHN�YDUJÐ�EHQ�NDUW��Y¡O�SDVLGåLDXJWÐ
,U�WDLS�GDXJ�SDUGRY\WDV�GÌãHOHV�JDLYLQWÐ���

$OH��åPRJDX��åPRJDX��VDXJRNLV�WR�QHPLQ¡WL�
.XUV�WDX�DQW�ODXNÐ�E¡JLQ¡MDQW�LU�WUÌVLQ¡MDQW
6X�VDYR�GDQJLãNDLV�VDUJDLV�NULEåG¡WL�SDG¡MR�
9HL��N��åHP¡�WDX�YLHUQDL�DXJLQGDPD�GDY¡
,U�N��VRGDL�EHL�GDUåDL�å\G¡GDPL�URG¡�
9LVODE�MDX��NDLS�SDWV�åLQDL��NDPSH�SDNDYRMDL
,U�Lãþ¡UDXVL��NDG�GLHYV�ODLN\V��åLHPDYRGDPV�
$UJL�GDEDU�WDX�QHUHLN¡V�DXNãW\Q�SDåLÌU¡WL
,U�NDVGLHQ�GDXJV\N�W��ãORYLQW�LUJL�SDJDUELQW�
.XUV�WDLS�GDXJHO�Y¡O�Lã�QDXMR�WDX�GRYDQRMR"
7DL��NDLP\QDL��WDL�Y\ULDXVL�UHLNPHQ¡�MÌVÐ�
��SR�WDP�NDV�SRQDPV�UHLNV�DWOLNW�PDORQLQJLHPV
,U�NDV�ãLXLO¡PV�LU�EDåQ\þLRPV�SXRODVL�N\ãWHUW�
$U�NDV�PDQ�UHLN¡V�PRN¡W��NDG�Dã�MRGLQ¡GDPV
,U�VNYLHUXRGDPV�NDUWDLV�MXV�ODQN\WL�SUDG¡VLX�
äLQRW�MXN��NRNWX��NDG�YDNPLVWUDL�SDVLURGR
,U�EÌUXV�JOÌSXV�QHãYDQNLDL�NHLNGDPL�EDUD�
7DLJL�GDERNLW¡V�LU�PDãQDV�þ¡VX�SULVLNUDXNLW�
.DG�NRåQDP��NDV�UHLNV��³�þ¡VR�UHLNDO��WLNU�



ýLXSWHUW�LUJL�QXWYHUW�WXRMDXV�VX�VDXMD�JDO¡VLW�
7DLS�PXV�DWVLÐVGDPV�SRQV�DPVWURWV�PÌV�PDORQLQJDV

0XPV�MÌVÐ�P\OLVW��ã³�NDUW��SDOLHS¡�VYHLNLQW�
0HOVGDPV�QXRãLUGåLDL�YLVXV�þ¡VX�SDVUÌSLQW�
.DG�PDQ�MXV�VNYLHUXRW�LU�NDUWDLV�SOLHNW�QHUHLN¡WÐ�
1¡V�GLGHL�ELHGQÐ�ãLUGLV�MR�JDLOLVL�EÌUÐ�
7DLJL�GDEDU�SDVDNLDX��NDV�PDQ�SDVDN\WL�UHLN¡MR�
��MÌVÐ�P\OLVWDL��NDG�ãY
VLW�UXGHQ³�ULHEÐ�
'DXJ�OLQNVP\ELÐ�YHO\GDPV��SDVLOLHFDYRMX�
7LNW�Q
XåPLUãNLW�LUJL�PDQ
V�LU�PDQR�QDPHOLÐ�
.DG�SXONDLV�VXVLNYLHVLW�³�þHVQLV�SDVLOLQNVPLQW�
-DXJL�JDQD�ãLDPV\N��MDX�PLHO��YDVDU��EDLNLP
,U�SULHã�UXGHQ³��NDV�PXPV�UHLNV��QXJDPLQW�Q
XåVLPLUãNLP��

*DQD�
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$QW�VDXOHO¡�Y¡O�QXR�PÌV�DWVWRGDPD�ULWDV
,UJL�SDOLNXVL�PXV�JUHLWD�YDNDURS�QXVLOHLGåLD�
9HL�NDVGLHQ�GDXJLDXV�ML�PXPV�VDYR�VSLQGXO³�VOHSLD�
��ãHã¡OLDL�YLV�LOJ\Q�NDVGLHQ�LãVLWLHVLD�
9¡MDL�VX�VSDUQDLV�SDPDåL�MDX�SUDGHGD�PÌGUDXW
,U�ãLOXPRV�DWVWDQNDV�LãEDLG\GDPL�ãODPãþLD�
7RG¡O�LU�RUÐ�GUXQJQXPV�DWY¡VWL�SDJDYR
,UJL�VHQ\VW
�MDX�JUDXGHQD�NDLOLQLXV�LPWLV�
%RE��VX�GLHGX�EORJX�SDV�NDNDO³�VLXQþLD�
��NLWXV�DWãLOW�³�VWXE��UDJLQD�O³VWL
,U�YDOJLXV�GUXQJQXV�EHL�ãLOW��YLUDO��YDOJ\W�

äHP¡�VX�YLVDLV�SDVDOLDLV�³PXUXVL�YHUNLD�
.DG�PÌVÐ�UDWDL�MRV�LãSODXW��QXJDU��GUDVNR�
.XU�SLUP�GX�NXLQX�OHQJYDL�PXPV�SDYHå¡�QDãW��
-DXJL�GDEDU�NHWXULDLV�DUNOLDLV�SDYDåLXRWL�QHSLJX�
5DWDV�DQW�DãLHV�EUDãN¡GDPV�VXNDVL�VXQNLDL
,UJL�åHPHV�ELDXULDV�LãSO¡ãGDPV�WHVNLQD�ãPRWDLV�
9HL�ODXNÐ�VNO\SDL�YLVXU�VNHQG¡GDPL�PDXGRV�
��O\WXV�åPRQ¡PV�WHãN¡GDPV�QXJDU��VNDOELD�
9\åRV�VX�EORJDLV�VRSDJDLV�YDQGHQ³�VXUELD
,U�ELDXULXV�SXUYXV�NDLS�WDãO��PLQGDPL�PLQNR�

$N��NXU�GLQJRW��JLHGURV�MÌV�JL�SDYDVDULR�GLHQRV�
.DLS�PHV��SLUP�V\N�VWXERV�DWYHUGDPL�ODQJXV�
âLOGDQW³�ãLOWRV�VDXOHO¡V�VSLQGXO³�MDXW¡P"
/\J�NDLS�VDSQDV�NRNV��NXU³�PLHJRGDPL�PDWRP�
2JL�SDEXG
�MR�SR�WDP�WUXPSDL�SDPLQ¡MDP�
/\JLDL�WDLS�SUDãRNR�PXPV�VX�YDVDUD�GåLDXJVPDV�
2JL�GDEDU�SXUY\QDL��NDG�MXRV�NUXWLQD�Y\åRV�
1HL�NLVLHOLXV�DQW�XJQLHV�SOHãN¡GDPL�WHãND�
9LVODE��NDV�SDV�PXV�ODNVW\GDPV�YDVDU��ãYHQW¡
$U�SOH]GHQGDPV�DQW�ODXNÐ�OLQNVPDL�ãRNLQ¡MR�
9LVODE��NDV�OLQJXRGDPD�LN�GHEHVÐ�SDVLN¡O¡
,U��SDVLGåLDXJ
V�WDLS��JUÌGHOLXV�VX�YDEDOX�YDOJ¡�



9LVODE�MDX�SUDVWRMR�PXV�LU�QXO¡N¡�VO¡SWLV�
7DLS�ODXNDL�SDVLOLNR�PXPV�YLVXU�JHGXOLQJL�
,UJL�JURå\E¡V�MÐ�QHL�NDSDV�VHQV�SDVLURGR�

.UÌPXV�LU�JLUHV�OLQNVPDV�MDX�JLOWLQ¡�VXND�
,U�JURå\EHV�MÐ�JDLãLQ�GUDVN\GDPD�Y¡WUD�
âDNRV��DQW�NXULÐ�SR�ODSDLV�XåJLP¡�YHLVO¡
,U�OL]GHO\M�QHL�ORSã\M�þ\SV¡GDPD�YHUN¡
$U�DSå¡OXVL�MDX�SR�WDP�ODNVW\GDPD�MXRN¡V
,U�VDYR�SHQ��EH�PRPRV�VNUDLG\GDPD�JDXG¡�
7RV�YLHWHO¡V�MDX�YLVXU�WDLSR�QXVLU¡G¡�
.DG�MRV�QHL�åDJDUDL�VDXVL�VLÌEXRGDPL�EDUãND�
7HQ��NXU�PHãNLQV�DQW�NHOPÐ�ELWHV�NRSLQ¡MR�
��PHãND�YDLNXV�JOÌSXV�PXUP¡GDPD�åLQG¡�
7HQ��NXU�EULHGåLDL�GUDVNDQþLÐ�YLONÐ�QXVLJDQGR�
��YLONDL�VDYR�YHLVO
�NDXNW�LU�SO¡ãW�SDPRNLQR�
7HQ��NXU�YDQDJV�VX�YDLNDLV�GDXJ�VXOHV¡�YLãWÐ�
,U�YDUQDL�SXONDLV�å�V\þLXV�SDYRJ¡�PÌVÐ��²
7HQ��åLÌU¡NLW��WHQ�GåLDXJVPDL�WDLSR�SDVLG¡MR�
.DG�WLNW�YDUQRV�GDU�ELDXU\E
�UXGHQLR�JDUELQ�
��SDXNãWHOLDL�VX�GDLQRPV�DQNãWDL�SDVLVO¡S¡
,UJL�EH�UÌSHVþLÐ�ãDOWDL�VDSQXRGDPL�PLHJWL�

$N��GDUåÐ�JURå\E¡V�MÌV�VX�VDYR�åROHO¡PV�
-ÌV�NYLHWNHO¡V�MDXQRV��MÌV�JL�SDYDVDULR�ãORY¡�
$N��NXU�GLQJR�MÌV�SXLNXPV�VX�VDYR�NYDSHOLDLV�
9HL�N��VRGDL�PXPV�PDUJDL�å\G¡GDPL�URG¡�
��N��YDVDUD�PXPV�SR�WDP�DXJLQGDPD�VLÌO¡�
7DV�YLVDV�J¡U\EHV�MDX�NDPSH�SDNDYRMDP
,UJL�VX�SXRGDLV�DU�VNDXUDGRPV�YLUGDPL�YDOJRP�
��MÌV�å�V\V��MÌV�QLHNXV�SOLXãN¡GDPRV�DQW\V�
(LNLW��PDXG\NLW¡V��SDNRO�GDU�DWYLURV�XS¡V�
�-ÌV�JDLGåLDL�VX�YLãWRPV�LU�NDV�P¡åLQ³�NUDSãWRW�
%¡NLW��VNXELQNLW¡V�EHQ�NDUW��GDU�SDVLOLQNVPLQW�
$OH�QHGLQJRNLW��NDG�PHV�G¡O�DODVR�PLHOR
$U�G¡O�MÌV�GDLQÐ�ãYHQWÐ�MXV�ãHULDPH�WYDUWXRV�
1H��PHV�G¡O�P¡VRV�WLNWDL�MÌVÐ�JLULDPH�EDOV��

7LNW�G\YDL�åLÌU¡W��NDLS�PRWHUV�GLOLQD�VWXQJLXV�
,U�EDLVX�NODXV\W��NDG�ERERV�WDUãNLQD�SXRGXV�
*U\WD�VX�3LPH�NDPSXRWR�WLWQDJR�LHãNR�
��6HOP\N¡�VDX�Lã�DXWÐ�SXUYHO³�VYLOLQ�
%HW�.DWU\Q¡�VX�%HUJH�VNDXUDG��ãLÌUXRMD
,U��NDG�GDXJ�XJQLHV�EHQ�YHLN�SR�NDWLOX�GHJWÐ�
6X�SLOYRWDLV�]ÌEDLV�YLV�³�NDPLQ��SXþLD�
-HN¡�VX�0DJXåH�GåLRYLQW��SDJDO³�VNDOGR�
��(QVN\V�VDXVRV�PDONHO¡V�DWQHãD�JO¡E³�
$OH�'Rþ\V�QHQDXG¡OLV��SDV�NDNDO³�ãLOW�
6QDXVGDPV�LU�]ÌEXV�ODLå\GDPV��¡GHVLR�W\NR�
1HV�$VW¡�SLHWXPV�QXSHQ¡W��ãXWLQD�JDLG³
,U�NHOLV�NYLHþLÐ�SO\FNXV�³�NDNDO³�ãDXMD�

'RþLXL�WDLS�EHVLODLåDQW�LU�GLGHL�EHVLGåLDXJLDQW�
âWDL�NYLHVO\V�SXLNLDL�U¡G\WV�LU�UDLWV�SDVLURG¡
,U�YLVXV�VYRGERQ�DWHLW�SDV�.UL]��SDSUDã¡�



6YRWÐ�NRåQDV�YLHQV��WXRMDXV�NHSXU
�QXYRåGDPV
,U�Xå�JDUE
�W��GLGHL�NDLS�UHLN�G¡NDYRGDPV�
.UL]��SDJDUELQW�LU�VYRGERQ�DWHLW�SDåDG¡MR�
��YHL�YRV�DãPD�GLHQD�SR�WDP�SDVLURG¡�
âWDL�YLVL�NDLP\QDL�VYRGELãNDL�SDVLU¡G¡�
6WHSV�VX�0HUþLXP��NXUSHV�VDX�QDXMDV�QXVLSLUN
�
��-RQV�VX�/DXUX��GDLOLDV�Y\åDV�QXVLS\Q
�
5¡G¡V�LU�VYRGERQ�QXNHOLDXW�NXLQXV�SDåHERMR�
<SDþLDL�Lã�YLVÐ�(QVN\V�VDYR�ãLPHO³�SUDXV¡
,U��EDOQRGDPV�M³��SULH�ãRQÐ�SULVHJ¡�NLOSDV�
7DLS�LãU¡G
V�MDX�åLUJHOLR�QXJDU��YLV��
7XR�VDYR�NXOãLV�VX�QDXMX�GLUåX�VXUDNLQR
,U�DQW�EODX]GÐ�VYRGELãNXV�VRSDJXV�XåVLPRY¡�
0RWHUÐ�SXV¡�NDSRV�VÌQHOLXV�SDO\G¡W�SDVLVLÌO¡�
1HV�LU�MDV�NYLHVO\V�³�þHVQ³�EXYR�SDNYLHW
V�
7RG¡O�MRV�WDLS�MDX��NDLS�UHLN�YLHãQ¡PV��LãVLU¡G¡�
$OH�QH�YRNLãNDL��NDLS�NHOLRV�MDX�SUDVLPDQ¡�
1H��OLHWXYLãNDL�NRåQD�WDUS�MÐ�VXVLJODPå¡�
-XN�åLQDL��NDLS�PÌV�OLHWXYQLQN¡V�GDELQ¡MDV�
.DG�YLHã¡W�DU�³�þHVQLV�QXNHOLDXW�XåVLJHLGåLD�
.\NDV�VX�QRPHWX�EHL�SORãW¡�PRWHUÐ�U¡GDL�
%HW�YDLQLNDV�VX�NDVRPV�PHUJÐ�GDELQ¡MLPV�
%RERV��ãLXNãWX�MXPV�PDUJÐ�YDLQLNÐ�QRU¡WL�
��MÌV�PHUJRV��Y¡O��PLQDX��Q
XåVLJHLVNLWH�N\NÐ�

7DLS��NDLS�JLUGLW��GLGLV�SXONV�YLVDLS�LãVLU¡G
V
,UJL�QHãYDQNLDL�NO\NDXGDPD�SDV�.UL]��QXNDNR�
%UL]DV�WXR�SDVLNORQLRGDPV�SDVYHLNLQR�NRåQ�
,U��³�VDYR�QDPHO³�YLHåO\EDL�VXYDGLQ
V�
7XR�SDYLWRW�YLVXV�EUDQJY\QR�DWQHã¡�SO¡þN�
,U�VYRWXV�OLQNVPXV�PHLOLQJDL�UDJLQR�VXUEWL�
$OH�PRPD�PDUþLRV�YLVRNLÐ�VXQHã¡�SO\FNÐ
,U�VDYR�VXNYLHVWXV�VYHWHOLXV�WDLSR�SDP\O¡MR�
.DG�NHOL�MDX�EÌULãNDV�ãÌWNDV�SUDVLPDQ¡
,U�YLHQV�YDOJ\GDPV�SDV�VWDO��ãÌG��SDVDN¡�

7DLS�SLUPRQ¡V�VYRGELãNDV�OLQNVPDL�EHUDJDXMDQW�
âWDL�WXR�VYRGELãNDV�EOLRYLPV�YLVXU�SDVLN¡O¡�
7DLS�NDG�LU�DUNOLDL�EORJL�ãRNLQ¡GDPL�åYHQJ¡�
��YHL�Y¡O�WXRMDXV�WDV�SDWV�NYLHVO\V�SDVLURG¡
,UJL�EHNO\NDXGDPV�NXPHO¡V�QXJDU��GDXå¡�
7X�QHQDXG¡OL��NDP�VSDUGDL�NXPHOLR�ãRQXV"
$U�QHJDQD��NDG�M³�YRV�J\Y��EDXGåLDYD�OXSR"
��WX�VX�SHQWLQDLV�MDP�GDU�GDXJVLQL�YDUJ�"
-RN�SDPDåL��åLRSO\��QHPXãN�EH�UHLNDOR�NXLQ��
-XN�JLUGL��U\WRM�UHLN¡V�³�JLU
�YDåLXRWL�
��SRU\W�PDåX�UHLNV�SDUYHåLQW�GLGHO³�SLOY��
7DLS�MDP��NDLS�JLUG¡MRW��EÌULãNDL�EHVLVSDUGDQW�
âWDL�WXR�SUR�YDUWXV�U¡G\W��SDUYHå¡�SRU��
$QW�NXULRV�ãYHQWV�Y\VNXSDV�SDV�GLHYVWDO³�ãYHQW�
9LQþLDYRGDPV�NDLS�UHLN�åHJQRQ
�EXYR�SDG¡M
V�

*HQW\V�LU�NDLP\QDL��MDX�YLVL�VXVLE¡J

,U�MDXQLN³�VX�PDUþLD�SDVYHLNLQ
�GDLOLDL�



7XR�JDUGåLDL�SDYLWRW�³�.UL]R�VXYHG¡�QDP��
.UL]DV�LUJL�PRþLXW¡�MR��VXUXNXVL�ERED�
*¡U¡MRV�GLGHL�GXNWHUV�VXODXNXVLX�VYRGE��
1¡V�,O]EXW¡��MÐ�GXNþLXW¡��EXYR�SDVNLDXVL
,U�SULHJ�WDP�Xå�ãXOFR�³�7DXNLXV�QXWHN¡MR�
7RG¡O�W¡YDL�MRV��VXNYLHW
�JLPLQ
�YLV��
7\WYHLN�GDXJ�G¡O�WR�NDãWDYRV�LUJL�VWHOLDYRV�
.DUYLÐ�WULV�EHUåGåLDV��R�MDXþLÐ�GX�P¡VLQ¡MR�
%HW�NLHN�NLDXOLÐ�EHL�DYLÐ��P¡VLQLQNV�QHURNDYR�
$OH�å�VÐ�EHL�YLVWÐ�YRV�YLHQD�SDVLOLNR�

7DV�P¡VDV�YLVRNLDV��ãLDLS�LU�WDLS�VXNDSRWDV�
.UL]R�NXNRULXV�WDLS�VPDUNLDL�SOHãNLQR�VYRGEDL�
.DG�DQW�ÌO\þLÐ�YLVXU�ÌåLPV�SDVLN¡O¡�
,U�NDLP\QV�3DXOXNV�G¡O�WR�GLGHL�QXVLJDQGR�
7DLS�LãYLUWXV�MDX�YDOJLXV�Lã�NDWLOR�VHPGDPV�
��SHþHQNDV�VX�NDEOLDLV�Lã�NDNDOLR�WUDXNGDPV�
3HWUDV�NXNRULXV��NDLS�JLUGLW��EXYR�VXWDLV
V
,UJL�VYHþLDPV�LãDONXVLHPV�YLV�UDJLQR�VLÌO\W�
7Xã¡��VWDOWLHVHV�WXRMDXV�DWQHãXVL�SORQDV�
6YRGELãNDL�NDLS�UHLN�LãU¡G¡�GLGHO³�VWDO��
��SR�WDP�NYLHVOLDL�JUHLWL�GDXJ�VXQHã¡�YDOJLÐ�
-DXWLHQRV�ULHELRV��NLDXOLHQRV�LUJL�å�VLHQRV�
3ODXþLÐ�EHL�NHSHQÐ��EHL�GDXJHO�VXWLQWÐ�EO¡NÐ�

6YRWDPV�WDLS�SR�WDP�7¡YHPÌV�ãYHQWDL�SDVLVNDLþLXV
,U�NULNãþLRQLãNDL�SDV�VWDO��MDX�VXVLV¡GXV�
.UL]DV�VDYR�VYHþLXV�PHLOLQJDL�UDJLQR�YDOJ\W
,U��NDLS�GÌãLDL�UHLN��SDVLVRWLQW�LU�SDVOLQNVPLQW�
âWDL�WXRMDXV�(QVN\V��LãWUDXN
V�GLGHO³�SHLO³�
9LUWDV�LU�NHSWDV�P¡VDV�SDGDO\W�SDVLVLÌO¡�
%HW��NDLS�SRQDL�GDUR��WUDQãLHUXRW�QHPRN¡GDPV�
7XR�VX�QDJDLV�NDLS�EÌUV�ODãLQLÐ�ãPRWXV�QXVLWY¡U¡
,U�VNYDUE\GDPV�DQW�WRULHOLÐ�VXPHW¡�VWXNLDLV�
1¡V�SULVLULM
V�MDX�QHQXPDQ¡�PDGDJLDL�HOJWLV�
$OH�VYHþLÐ�NHOL�EUDQJY\QÐ�SOXN�SULVLVXUE
�
7RNLXV�WDLS�JUHþQXV�ãPRWXV�SDPDW\W�QHJDO¡MR�
��NLWL��WDLS�MDX�JLUWL��QHWXU¡GDPL�SHLOLÐ
,U�VX�UDQNRPLV�DSJQLDXå
��ODãLQLXV�¡G¡�
7DLS�NDG�MÐ�WDXNDL�SHU�EDU]G��MDX�QXODã¡MR�
1¡V�MLH�PLVOLMR��NDG�EÌUV��SDV�.UL]��V¡G¡GDPV�
.ORQLRWLV�LU�SRQLãNDL�SDVLHOJW�QHSULYDOR�

7DLSJL�EHYDOJDQW�MDX�LU�EÌULãNDL�EHVLGåLDXJLDQW�
.UL]DV�ãÌNWHU¡MR��ãWDL�WXR�WDUQDL�SDVLURG¡
,U�DODXV�PDFQDXV�VX�GURJDLV�DWQHã¡�EDþN��
��NYLHVOLDL��VX�NUDJDLV�VYRGELãNDLV�VXVLE¡J
�
3\YR�VXGUXPVWR�PDONXV�WLNW�NRãLD��WLNW�NRãLD�
1¡V�WLUãWRNV�DOXV��SHUG¡P�SHU�JRPXU³�SODXNGDPV�
,U�WLUãWL�PDONDL�YHLNLDXV�SULVRWLQD�VNLOY³�

âWDL�YLVL�VYRWHOLDL��VX�SDVLP¡JLPX�YDOJ

,U�WLUãWÐ�PDONHOLÐ�MDX�GRVQLDL�SULVLVXUE
�
3RWHULÐ��NDLS�NULNãþLRQLPV�UHLN��VNDLW\W�XåVLPLUãR
,U�NDLS�NLDXO¡V�DOPRQR��WLNW�J¡GD�VDN\WL�



.LDXOLãNDV�GDLQDV�GDLQXRW�LU�åYLHJW�XåVLPDQ¡�
6WHSDV�QXR�ULHELÐ�NXPHOLÐ�GDXJ�SDPHODYR�
��(QVN\V�VDYR�SRQLãNXV�LãJDUELQR�MDXþLXV�
$U�NLWDLS�JOÌSDV�ãÌWNDV�WDLV\GDPL�MXRN¡V�
/DXUDV�VX�SLUãWX�GDPEUHO³�VNDPELQR�SÌVGDPV�
��-RNÌEV��VWUÌQDV�³WHPSGDPV��þLUãNLQR�VPXLN��
$OH�'Rþ\V��SHU�GDXJ�SULVL¡G
V�EHL�SULVLVXUE
V�
1HL�NRNV�åDNDV�OHQNLãNDV�SR�VXROX�QXSXRO¡�
7DLS�NDG�NRåQDV�YLHQV�G¡OWR�GLGHL�QXVLJDQGR
,U�YRV�SXVJ\Y³�VX�GURJDLV�LãQHã¡�ODXNDQ�

%HW�LU�PRWHUV�VYRGELãNDL�SDVLGåLDXJW�Q
XåVLPLUãR�
$OH�ODEDL�N\WULDL��Q¡V�JUHLWRV�PRWHUÐ�NODVWRV
.DUWDLV�LU�N\WULDXV³�NODS��PRND�SULJDXWL�
%DUE¡�VX�3LPH��/DXULHQ¡�EHL�3DNXOLHQ¡
9DOJ\GDPRV�EUDQJY\QR�Q¡�SDåLÌU¡W�QHQRU¡MR
,UJL�SDG\YLMR�GLGHL��NDG�PLHOD�.UL]LHQ¡
,U�PHUJRPV�WRNLR�QHãYDQNDXV�J¡ULPR�VLÌO¡�
��ãWDL��PLVO\N�WLNW��EURODX��NDV�þLD�SDVLGDU¡�
7RV�NODVWRUNRV�WXR�SR�WDP�NDPSH�VXVLOLQGR
,U�SDNDYRW��VDX�EUDQJY\QR�GLGHO
�SO¡þN�
6X�NHOLDLV�PDONDLV�VODSWRPV�LãWXãWLQR�YLV��
��SDVNXL�QLHNXV�YLVRNLXV�SOÌVWL�SUDG¡MR
,U�NLWRPV�YLHUQRPV�NDLP\QNRPV�J¡G��SDGDU¡�
%DUE¡�VX�3LPH�GDLQDYR�SDãXNÐ�GDLQ��
��/DXULHQ¡�VX�3DNXOLHQH�JDUELQR�JDLG³�
%HW�JDVSDGLQ¡V�YLHåO\ERV�VN\ULX�VXVLV¡GR
,U�NDV�QDPXL�UHLN�NDLP\QLãNDL�SDYDS¡MR�
'DN¡�VDYR�å�VLV�LU�-HN¡�GLGHOHV�DQWLV
*DUELQGDPRV�G\YÐ�YLVRNLÐ�GDXJ�VXPHODYR�
-XN�åLQDL��NDLS�GDXJ�SOLXãN¡W�JDO�PRWHUÐ�EÌGDV�
.DG�MRV�DQW�þHVQLÐ�G¡O�QDPR�UHLNPHQLÐ�YDSD�

7DLS�EHVLSDVDNRMDQW��ãWDL�ãSLHOPRQDL�VXVLE¡JR
,U�VDYR�EÌULãNXV�DQW�ãRNLR�VNDPELQR�åDLVOXV�
3O\FNLXV�FLPEROXV��R�.XEDV�þLUãNLQR�VPXLN��
%HW�äQDLULXNV�]ÌEXV�LãWHPS
V�ELUELQR�YDP]G³�
âWDL�WXRMDXV�(QVN\V��PHUJDV�NUÌYRQ�VXYDGLQ
V�
6X�SXLNLDLV�NDLP\QÐ�NODSDLV�UDJLQR�ãRNWL�
.OLãLV�VX�ELDXULDLV�VRSDJDLV�3LP
�QXWY¡U¡�
��.DLULXNV�DSV
DY
V�NXUSHV�7XV
�SDJULHE¡
,U�OLHWXYLãNDL�DQW�DVORV�ãRNGDPL�VSDUG¡V�
%HW�NLWL��VX�Y\åRPLV�W\þLRPV�LãVLU¡G

$U�EDVL��UÌEXV�QXVLYLON
��ãWXN��SDGDU¡�
-XN�åLQDL��NDLS�OLQNVPDV�EÌUV�SHU�GDXJ�SULVLVXUE
V
.DUWDLV�DQW�þHVQLÐ�GXUQDV�ãÌWNDV�SUDVLPDQR�

%HW�JLUG¡NLW�GDU�WROLDXV��NDV�þLD�SDVLGDU¡�
'X�NDLP\QX�QHNYLHVWX�VYRGERQ�DWVLEDVW¡�
9LHQV�MÐ�6OXQNLXP��R�NLWVDL�3HO¡GD�YDGLQDPV�
.UL]DV�NROLRMR�QXRSHUW��SRU��PDW\GDPV�
$OH�EREXW¡�MR��G¡O�WR�GLGHL�QXVLJDQGXV�
7XR�JXPEX�YDLWRW�LU�VNDXGåLDL�VLUJWL�SUDG¡MR�
5RGV�QHJUDåX��NDG�NDV�³�þHVQ³�YHUåLDVL�O³VWL�



.XU�WLN�VXNYLHVWL�ELþLXOLDL�JDO�þHVWDYRWLV�
6WXL��QHãYDQN¡OL��QHO³VN��NXU�O³VWL�QHWLQND�
/DXN��LN�.UL]DV�WDX�SHU�SDVO��ãDXNV�SDVLURG\W
,U�NDLS�YLHåO\E��NDLP\Q��OLHSV�SDVLOLQNVPLQW�
7RG¡O�YLHåO\EL�VYRWHOLDL�WDLS�QXVLJDQGR�
.DG�MLH�QHLJL�WDEDNR�MDX�UÌN\W�QHJDO¡MR�
%HW�G¡O�LãJ�VWLHV�Lã�UDQNÐ�LãPHW¡�S\SNLXV�
âSLHOPRQDL�WDLS�MDX�G¡O�WRNLR�GLGHOLR�VWURNR
6X�åDLVODLV�VDYR�VNDPEDQþLDLV�SR�VXROX�QXOLQGR�
��YLVL��NXULH�OLQNVPDL�ãRNLQ¡GDPL�U¡N¡�
6WDSWHU¡MR�WXRMDXV�LU�EDLVLDL�EOLDXWL�SDOLRY¡�
'DLQRV�QXR�JDLGåLÐ��QXR�YLãWÐ�LUJL�å�V\þLÐ�
.DOERV�QXR�YLONÐ��QXR�PHãNÐ�LUJL�QXR�MDXþLÐ
'¡O�EDLV\E¡V�WRV�WXRMDXV�³�QLHN��SDYLUWR�
,UJL�VYHþLDL�YLVL��W\ORPV�NDV\GDPL�JDOYDV�
.DV�WDP�VWURNXL�UHLN��QHL�ãLDLS��QHL�WDLS�Q
LãVLPDQ¡�
,N�(QVN\V��Lã�SDS\NLR�EHUåLQ³�SDJULHE
V�
6OXQNLDXV�LUJL�3HO¡GRV�ãRQXV�VNDOEWL�SUDG¡MR
,U�SR�WDP��SODXNÐ�QXVLWY¡U
V��LãPHW¡�ODXNDQ�

$OH�QHG\Y\NLW¡V��NDOEDV�JLUG¡GDPL�WRNLDV�
-XN�LU�SRQDL��SRQLãNDL�GDXJV\N�SULVLULM
�
%ÌULãNXV�ãWXNLXV��NDLS�PHV��SUDPDQ\GDPL�MXRNLDV�
%ÌUÐ�URGV�GDXJXPV�WDUS�PÌVÐ�QHPDQGDJLDL�HOJLDV�
<SDþLDL�DQW�þHVQLÐ�OLQNVPÐ�WÌOV�UDQGDVL�QDUDV�
.XUV�GDXJ�]DXQ\GDPV�NULNãW\QRPV�J¡G��SDGDUR�
$OH�QHGLQJRNLP��NDG�NRåQDV�SRQV�³VLU¡P
V
9LV�ãYHQWXV�LU�YLHåO\EXV�WLNW�LãWDULD�GDLNWXV�
$N��ãODSMXUJLV�LU�WDUS�MÐ��SHU�GDXJ�SULVLNRã
V�
%ÌULãNDV�ãÌWNDV�LãSOLRSW�WDLS�MDX�QHVLJ¡GL�

��$N��²�WDU¡�3ULþNXV��²�Dã��WLHN�PHWÐ�ãXOFX�EHEÌGDPV�
'YDULãNXV�EÌGXV�LU�SRQÐ�YLV��UDEDW�
3OXN�³VLW¡PLMDX��JLUG¡GDPV�LUJL�åLÌU¡GDPV�
$QGDL�WURSLMRV��NDG�Dã�VX�JURPDWD�SRQR
3DV�Y\ULDXV³�GXPþLÐ�UDLWV�QXNHOLDXWL�WXU¡MDX�
3DV�NXU³�SXLNLÐ�ãODSMXUJLÐ�GDXJ�VXVLEDVW¡�
$ã��NDLS�WDUQXL�UHLN��VDYR�SUDVW��PXþ
�QXYRå
V
,U�SDLNLDL�SDVLNORQLRM
V��WXR�JURPDW��URGåLDX
,UJL��SDGDY
V�M���W\þLRPV�³�DWGDU��NXNQ

²OLQGDX�SDåLÌU¡W��NRNLXV�WHQ�ãXWLQD�N�VQLXV�
1¡VD��SDSUDW
V�MDX�WDUS�SRQÐ�VNLDXWXU
�URG\W�
1HL�NRNV�GUDXJDV�MÐ��QHELMDXV�QHL�ãLRNLR��QHL�WRNLR�
ýLD�WU\V�NXNRULDL�GXåL�PDQ�WXR�SDVLURG¡�
9LHQV�QHãYDQN¡OLV�P¡VLQ¡MR�YDQDJ��MXRG��
��NLWVDL��VX�QDJDLV�GUDVN\PDPV�LãWLV��]XLN³�
.LUP¡OLÐ�J\YÐ�OL]GXV�Lã�Y¡GDUR�NUDSãW¡�
$OH�WUHþLDVLV�GX�ELDXULX�U\NX�QXVLWY¡U
V�
5XSXLåHV�EDLVLDV�³�EOLÌG��WDUãNLQR�SODWÐ�
1¡V�WDV�UXSXLåHV�PÌVÐ�SRQDL�JDUELQR�VNDXGåLDL�

7DLSJL�EHåLÌULQW�PDQ�MDX�GÌãLDL�SLNWD�SDVWRMR�
,U�Dã��SUR�GXULV�LããRN
V��YHPWL�SUDG¡MDX�
7DLS�QHVYLHWLãNDL�QXVLY¡P
V��Y¡O�SDVLURGåLDX�



%HW�W\þLRPV�QHVDNLDX��G¡O�NR�PDQ�WDLS�SDVLGDU¡�
äLQRW�MXN��NDLS�SRQSDODLNLDL�WXR�MXRNLDVL�EÌUXL�
��PDåX�MLH�GDU�PDQ�þLD�EÌWÐ�PXã
�SHU�DXV³�
7RG¡O�W\NRMDX�W\ORPV��Xå�GXUÐ�QXOLQG
V�
.DG�SDPDW\þLDX�EHQ��NDLS�SRQDL�PÌV�þHVWDYRMDV�
.XNRULDL�YDOJLXV�QDXMXV�MDX�EXYR�VXWDLV
�
7DLS�NDG�YLVDV�GYDUV�G¡O�MÐ�VPLUG¡WL�SUDG¡MR�
âWDL�WXR�SRQLãNL�WDUQDL�YLVL�VXVLE¡JR
,U�MDX�YLVODE��NDV�DQW�VWDOR�UHLN��VXQHãLRM
�
9LUWXV�LU�NHSWXV�YDOJLXV�WXRMDXV�VXJDEHQR�
$ã��UDQNDV�EÌULãNDV�NDLS�UHLN�VXVL¡P
V�
3RQLãNÐ�EHL�QREDåQÐ�YLV�SRWHULÐ�ODXNLX�
âWDL�åLÌULX��NLHNYLHQV�WDUS�MÐ�MDX�UHQJLDVL�V¡VWLV
,U��YLVDL�GDQJDXV�XåPLUã
V��LPDVL�ãDXNãW�
,UJL�EH]DXQ\GDPV�YDOJLXV�³�JRPXU³�NLãD�

$ã�GDU�WRNLDV�ELDXU\EHV�NRO�J\YV�QHUHJ¡M
V�
7DLS�QXVLG\YLMDX��NDG�MDX�NRQH�U¡NWL�SUDG¡MDX�
7LNW�VXVLPLVOLM
V��NDG�PDQ�þLD�QHGHUD�U¡NDXW�
9LV�SDPDåL�ãQLEåG¡GDPV�LU�N\WULDL�SDVLVO¡SGDPV�
7DLS�LãNROLRMDX��NDG�ãXQ\V�NDXNWL�VXQLNR�
-ÌV�LãSXW¡OLDL�SLOYRWL��MÌV�JL�EHGLHYLDL�
$U�MDX�J¡GD�MXPV�ãYHQWDL�UDQNDV�VXVLLPWL
,U�DXNãW\Q�SDåLÌU¡W��NDG�ULHELXV�LPDWH�N�VQLXV"
0HV�VXVNUHW
�EÌUDL��PHV�Y\åRWL�QDEDJDL�
âHQ�LU�WHQ�YLV�VWXPG\WL�EHL�GDXJ�SULVLYDUJ
�
7DQNLDL�YRV�SOXWDV�VDXVDV�³�Y¡GDU��NLãDP
,U�WLNW�VX�EORJX�VNLQNLX�JDLYLQDPH�ãLUGLV�
��WLNW�LU�Xå�WDL�NDVGLHQ�G¡NDYRMDPH�GLHYXL�
��MÌV�QHSULHWHOLDL��YDOJLXV�YLV�U\GDPL�ULHELXV
,U�YLV�ULQþY\QLXV�³�SLOY��NRãGDPL�VWRU��
'LHYR�EHL�GDQJDXV�YLVDL�SDPLQ¡WL�SDOLRY¡W�
$U�QHVLELMRW¡V�XåVSULQJW��NDG�NDELDU�¡GDW�
$U�NDG�MÌVÐ�QDPXV�SHUNÌQV�³�SOHQW��VXSOHãNLQV"
7DLS�WUXPSDL�SDGÌPRM
V�VDX�LU�DWUDã��JDY
V�
7XR�NRQH�GYLOLQNV�LU�QHVYLHWLãNDL�QXVLJDQG
V
3UR�GXULV�LããRNDX�LUJL�QDPR�SDUMRMDX��

��$N�²�WDU¡�6HOPDV��²�URGV�QHãYDQNLRV�PÌVÐ�JDG\Q¡V
$QW�YLVÐ�ãHOP\VWÐ�MDX�YLVDL�SDVLOHLGR�
3RQV�LU�WDUQDV�MR�SHNORQ�WLNW�E¡JD��WLNW�E¡JD�
$QV��³VLU¡P
V�YLV�LU�SRQLãNDL�SDVLSÌW
V
9DUGR�GLHYLãNR�MDX�J¡G¡MDV�SDPLQ¡WL�
��ãLVDL��NDG�MDP�³WLNWÐ��QLHNLQD�GLHY��
3RQV�DSMHN¡OLV��YHOQLRS�ãXROLDLV�EHVLVXNGDPV�
,U�WDUQXV�VDX�LãULQNWXV�DSMHNWL�PRNLQD�
'LHYV�LU�åRGLV�MR��EDåQ\þLÐ�PÌVÐ�JURå\E¡V�
*LHVP¡V�QREDåQRV�WDLS�MDX��NDLS�SRWHULDL�PÌVÐ�
1HSULHWHOLDPV�WRNLHPV�QHL�VPDUY¡�P¡åLQLR�VPLUGL�
/XPSHU�LUJL�NDP¡GLJ¡V�DSMHNLQR�SRQ��
��WDUQDL�MR�EH�GUDXVP¡V�NHNãDXGDPL�MXRNLDV�
$N��NXU�GLQJR�YLHåO\EXPV�MDX�PÌVÐ�JDG\QLÐ��

7DLS�EHVLSDVDNRMDQW�LU�VYRGE��YLV��EHEDLJLDQW�



âWDL�WXRMDXV�Y\åRWV�DWE¡J
V�%OHEHULR�WDUQDV�
��$N��²�WDU¡��²�OLQNVPLQNLW¡V��MDX�Y¡O�þHVQLV�SDVLGDUR�
7LNW�JLUG¡NLW��NDLS�%HQGLNVDV�å�VLQ��SLDXMD
,U�NDLS�3DLNåHQWLV�SDVLULW
V�DYLQ��VPDXJLD�
9DXãNXV�VDYR�QDPDPV�YLHQUDJ³�EXOLÐ�VWHNHQD�
��0LNROV�GDUåH�WDLS�VPDUNLDL�VYLOLQD�NXLO³�
.DG�SHU�P\OL��GÌPDL��QHL�GHEHVLDL�SDVLN¡O
�
6DXO
�VX�åYDLJåG¡PV�LU�ãDOW��P¡QHV³�WDPVLQ�
7DLJL�GDEDU�GHãUÐ�YLVRNLÐ�EXV�SULVLYDOJ\W�
1¡V�ODãLQLÐ�EHL�NXPSLÐ�MDX�UÌN\W�SDNDELQWÐ
äLHPDL�SDV�EÌUXV�GDXJ\E¡�GLGHO¡�NDED�
��GDU�YLV�GDXJLDXV�P¡VRV�³�NDPLQ��NHPãD�
7DLJL�GDEDU��þHVQLV�OLHWXYLãNDL�SDVLGDU

,U�YDUJXV�YLVXV�XåPLUã
��Y¡O�DWVLJDXVLP��

$OH�QHPLVO\NLW��WRNL��JLUG¡GDPL�NDOE��
.DG�DQW�DSMXRNR�ML�PXPV�\UD�SUDPDQ\WD�
-XN�SHUPLHU�PHV�ELHGåLDL�DQW�ODXNÐ�SULVLYDUJRP
,U�JUHLWL��NDLS�EÌUDPV�UHLN��³�EDXGåLDY��E¡JRP
0¡ãO��YHåW��XåNU¡VW��XåDUW��JUÌGHOLXV�EDUVW\WL�
âLHQ��NLUVW��VXJU¡EW�LU�SR�NUDLNX�SDNDYRWL
,U�YLVDV�J¡U\EHV�³�VNÌQHV�VXYDO\WL�
$N��NDV�WDL�GDUEDL��NXULXV�DWOLNW�WUÌVLQ¡MRP�
/\WXV�PXPV�GDXJV\N�WDLS�GLUEDQW�QXJDU��SUDXV¡
,U�WÌOV�WYDQNDV�³åDUVW\WDV�GDXJ�NHSLQR�NLDXã
�
0HV�EHVLGRY\GDPL�GDXJV\N�NUXRSDV�QHGDU\WDV
,U�SOXWDV�PHQNDV�EORJDL�NUDPW\GDPL�YDOJ¡P�
7DQNLDL�PHV�WYDQNH�SUDVWDL�PDLã\GDPL�VNLQN³
,U�YDQGHQV�PDONXV�Lã�NODQR�VHPGDPL�J¡U¡P�
3UDNDLWR�WDLS�GDXJ�QXR�YHLGR�PXPV�QXODã¡MR�
.DG�SHU�QRV³�WHãNDQþLRV�YLV�ULWRVL�VURY¡V�
$N��PHV�ELHGåLDL��DN��YLVXU�GLGHL�SULVLYDUJRP�

1XJL�GDEDU��QDãWDV�YDUJÐ�YLVDV�QXVLNUDW
�
-DX�SDVLOLQNVPLQNLP�EHQV\N�þHVQ\M�VXVLNYLHW
�
7DP�MXN�GLHYV�GRVQXV�J¡U\EHV�PXPV�GRYDQRMD�
.DG�QXVLPÌþLM
�EHL��NDLS�PXPV�UHLN��WUÌVLQ¡M
�
9¡O�DWVLJDXWXPELP��JDUGåLDL�NUDPW\GDPL�N�VQLXV�
'DUER�UHLN��Q¡V�WDLS�NRåQDP�GLHYV�SDOLHS¡�YDOJ\W�
9DOJLR�UHLN��NDG�GLUEDQþLXV�V\OD�QHSDPHVWÐ�
7DLJL�QHþ¡G\NLP�PXãW��SLDXW�LU�VNHUVW�VDYR�YDOJ³�
9DLNH��QXPXãN�GU�VD�MDXWXN��VDX�QXSHQ¡M
V�
3LDXN�DYLÐ�NHOLDV��QHþ¡G\N�DYLQ��OXLQ��
.LãN�å�VLV��S\OHV��YLãWDV�³�GLGHO³�SXRG��
6NHUVN�GDJOXV�SDUãXV��SDVLVNHUVN�QXWXNXVL��NLDXO
�
9DOJ\N�VYHLNV�GHãUDV��Lã�NUXRSR�VDX�SDVLGDU
V�
,PN�UDXPHQV�VWXNLXV��VXNDSRM
V�NLPãN�VPDJHQLQ
�
��NDG�GDU�QHJDQD��QXVLWY¡U
V�GLGHO
�åDUQ��
.LPãN�GU�VD�SODXþLXV��Q
DWERN��NDG�SO\ãGDPD�GULNVWHUV�
,U�NHSHQÐ�Q
XåPLUãN��NDG�VWRU��SULGUHEL�GHãU��
1¡V�WRNLH�GDLNWDL�WDX�JDO�GLGHL�VXVLJDG\W�
-XN�åLQDL��NRNV�NÌGV�GDXJV\N�SDYDVDULR�þ¡VDV�
$U�QH�JHUDL��NDG�GDU�SHU�P¡ãOXV�VSLUJLQL�VSLUJXV



,U�NDG�SHU�UXJLXV�³�PLHO��EDXGåLDY��E¡JGDPV
$UJL�QDP¡M�N��YHLNGDPV�VDX�LãVLãXWLQL�NXPS³"

��5RGV��²�WDU¡�/DXUDV��²�VX�PLHUD�YLV�UHLN�SDVLSXUWLQW�
3URWR�UHLN��NDG�N��UXGHQV�þ¡VH�P¡VLQ¡ML�
2�NDG�þ¡UDXML��Y¡O�UHLN�VX�UD]XPX�þ¡UDXW�
$U�WDL�SURWV��NDG�NDV��VXODXN
V�UXGHQ³�ULHEÐ�
9LV�EHVLMXRNGDPV�LU�GDLQXRGDPV�ODãLQLXV�¡GD
,U�SULVLU\W�DNODL�NDVGLHQ�³�NDUþHP��OHQGD"
-XN�JLUG¡MRW�MDX��NDLS�DQV�'Rþ\V��ãRNLQ¡GDPV
,U�NDVGLHQ�JLUWXRGDPV�EHL�GXUQDL�VPDJXULDXGDPV�
,ã�E¡GRV�SDVNLDXV�NDLS�VPLUGDV�XEDJXL�WHNR�
9DLNH��SULYDOJ\GDPV�LU�JHUGDPV�PDQGDJLDL�HONLV�
0HWV�WXU�GDXJ�GLHQÐ��LN�YLVDV�MLV�SDVLEDLJLD�
��NRåQD�GLHQD�GDXJ�N�VQLÐ�QRU�SDVLVRWLQW�
3XVU\þLDL�NDVGLHQ�LU�SLHWÌV��LU�YDNDULHQ¡
6NLOY³�SHUPDOG\W�LU�UDPG\W�SDãDUR�VWHQD�
��GDU�LUJL�SDOXGLHQLDL�GDXJV\N�LãVLãLHS
�
.DG�GDUEDL�ODXNÐ�SUDVLSODWLQD��OÌNXULD�ãPRWÐ�

7DLJL�QH�YLV�NDVGLHQ�QHL�VYRGE��GLGHO
�NHOGDPV
,U�QHL�NRNLDV�NULNãW\QDV�SDGDU\GDPV�þ¡UDXN�
1H�NDVGLHQ�YLV�VX�VPDOVWXPDLV�Y¡GDU��OLQNVPLQN
,UJL�QH�YLV�GXUQDL�LU�WDLS�VDX�XåGDU��SÌVW\N�
.DG�SDVNLDXV�YDOJLXV�WDX�UHLNV�LãSOLXUSW�QHGDU\WXV�
3DVWDUQRNV�VX�PRUNDLV��URS¡V�LUJL�UHSXNDL�
%DUãþLDL�VX�EXURNDLV�EHL�UDXJLQWD�ODSLHQ¡�
äLUQLDL��NDG�VX�SXSRPV�MXRV�LããXWLQWL�SXRGH�
,U�ãLXSLQ\V�JDUGXV��WDLS�MDX�LU�PDQGDJL�JUXþ¡
6X�NLVLHOLXP��NDG�MXRV�VDX�LãSOHãNLQL�YLUGDPV�
$U�SR�WDP�YLVDLS�YLUWL�NDUWXSHOLÐ�YDOJLDL
,U�NHOPXþLDL��NDG�MXRV�VDX�VX�XåGDUX�YHUGL��²
9LVODE�EXV�JDUGX�LU�WDX�GLGHL�VXVLJDG\V�
.DG�NDVGLHQ�NDLS�UHLN�EDQG\VL�PDQGDJLDL�þ¡UDXW
,UJL�EHþ¡UDXGDPV�NLWÐ�GLHQÐ�SDPLQ¡VL�

$OH�QHS\N��JDLGDX��NDG�åRG³�GDU�SDVDN\VLX�
7DUS�OLHWXYQLQNÐ�GDXJV\N�WÌOV�UDQGDVL�VPLUGDV�
.XUV��OLHWXYLãNDL�NDOE¡GDPV�LU�ãRNLQ¡GDPV�
/\J�NDLS�WLNUDV�YRNLHWLV�PXPV�J¡G��SDGDUR�
'DXJ�WDUS�PÌV�\UD��NXULH��GXUQDL�SULVLULM
�
9RNLãNDV�GDLQDV�GDLQXRW�LU�NHLNW�SDVLSUDWLQ�
,U�NDLS�YRNLHþLDL�NDVGLHQ�³�NDUþHP��E¡JD�
7RG¡O�WÌOV�åLRSO\V��VXSOLXUS
V�YLV��]RSRVW��
.DUWDLV�SXVQXRJLV�DQW�DSMXRNR�U¡SOLQ¡MD�
-ÌV�SXVWHOQLQNDL��DU�WDP�GLHYV�VDYR�J¡U\EHV
0XPV�NDVGLHQ�LU�WDLS�GRVQLDL�GRYDQRMD�
.DG�PHV�MDV�WLNW�YLV�NDLS�NLDXO¡V�¡VGDPL�U\WXP"
3LOY��URGV�NDVGLHQ�SURWLQJDL�UHLNLD�SDOLQNVPLQW�
%HW�LU��NDV�DQW�SLOYR�UHLN��YLV�WXULPH�UÌSLQW��

��7DL�MDX�YLV�WLHVD��²�ãYHSOXRGDPV�LãWDU¡�%XåDV��²
äLQRP�MXN�YLVL��NDLS�PHV�QXRJLQWHOL�JHPDP�
7DLS�GLGåLDXVLDV�SRQV��NDLS�PHV��Y\åRWL�QDEDJDL�
&LHVRULXV�WDLS�MDX��NDLS�MR�VNDURWL�SDGRQDL�



8EDJV�WDLS��NDLS�SRQV�N\WULDXVLDV��XåJHPD�JOÌSDV�
,U�WDLS�YLHQV��NDLS�NLWV��Lã�SDSR�PRWHUÐ�VXUELD�
3RQV�ãLONXRV��R�EÌUV�ãLDXGXRV�YHUNãOHQ�SDVLVO¡S
V�
,N�DEX�SR�WR�SURWLQJDL�SUDGHGD�PLVO\W�
%ÌUXL�WDLS��NDLS�LU�SRQDþLXL��NDG�VXVLGHUNLD�
5HLN�VX�PDUãNRQLR�VNO\SX�SDVWXUJDO³�ãOXRVW\W
,U�MR�Y\VW\NOXV�ELDXULXV�VX�YDQGHQLX�SODXWL�
$N��QHSDG\Y\N�PDQ�G¡O�WRNLR�G\YLQR�åRGåLR�
-XN�åLQDL��NDG�YLV�WLHVD��N��þLD�VXYDS¡MRP�

7DLS�NLHNYLHQV�åPRJXV�YDUJLQJDL�SUDGHGD�åLRSWHUW�
.DG�MLV�Lã�WDPVRV�³�VYLHWR�ULWDVL�ãYLHV�
,U�SR�WDP�ORSã\M�VDSQXRGDPV�ãDXNLD�SDJDOERV�
9LHQV�WDLS�MDX��NDLS�NLWV��XåJLPGDPV�XåJHPD�EORJDV�
.DG�SRQDþLXV�³�JDUELQJ��SDWDO��GHGD�
��EÌUXV�SUDVWXV�³�WDPVÐ�SDãDO³�NLãD
$U�VXY\VW\WXV�DQW�PHQNR�SDGHGD�GHPEOLR�
.LHN�MLH��PLVO\N�WLNW��VDX�SDW\V�DWQHãD�ORELÐ"
3RQÐ�GDU�QHL�YLHQV�VX�NDUGX�QHJLP¡�VYLHWH�
��WDUS�EÌUÐ�Y¡O�QHL�YLHQV�VDX�Q
DWQHã¡�åDJU

$U�DN¡þLRPV�SDGDU\QHV�DU�QHJHO³�JU¡EOLXL�
3RQV�GLGåLRV�JLPLQ¡V��WDUS�EÌUÐ�YLV�SDVLSÌW
V�
1HL�ODãLQLÐ�WDXNDL�DQW�ãLOWR�YDQGHQLR�SODXNLD�
%HW�QDEDJ¡OLV�EÌUV��VN\O¡W��PXþ
�QXYRå
V�
'¡O�MR�åDLER�O¡WV�SDV�ãDOW��NDNDO³�GUHED
$U�Lã�WROR�NORQLRMDV�GLGHL�SDVLOHQN
V�
%HW�MDX�WDLS�NRåQDP�GLHYV�YLHW��PDQGDJLDL�WDLN¡�
.DG�YLHQV�NDLS�EDLVXV�NXQLJDLNãWLV�VNLDXWXU
�URGR�
��NLWV�SHU�SXUYXV�NODPSRGDPV�P¡åLQ³�UDXVR�

5RGV�\U�GDXJ�åLRSOLÐ��NXULH�QDEDJ¡O³�EÌU�
,ã�QHODERV�ãLUGLHV�SHU�SDLN��GULPHO³�ODLNR�
��ãWDL�SDW\V�MXN�GDXJV\N�NDLS�GULPHOLDL�HOJLDV�
.DV�WRNLHPV�LãG\N¡OLDPV�JDUGåLDL�SDVLYDOJ\W
,U�SULVLVXUEW�VDOGåLDL�SHOQ\WÐ�UHLNDO��NRåQ��
.DV�GLUYDV�XåDUWÐ��V¡WÐ�EHL�QXYDO\WÐ�
.DV�JUÌGHOLXV�LãNXOWÐ�LU�SDUGXRW�QXYDåLXRWÐ�
.DG�QHL�/DXUR��QHL�GRVQLQJR�.UL]R�QHEÌWÐ"
äLQRP�MXN��NDLS�NRåQDV�SRQV�VX�VDYR�QDPLãNLDLV�
5XGHQ\M�GXRQRV�LU�JDUGåLÐ�S\UDJÐ�QHWHN
V�
%ÌUXL�Lã�E¡GRV�³�UDQN��SLQLJ��EUXND
,UJL�EHJORVW\GDPV�M³�PDOGR��NDG�VXVLPLOWÐ�
��ãWDL�WXR�SDVNXL��NDLS�GLGLV�SRQV�³VLU¡P
V
,UJL�QHVYLHWLãNDL�GDUN\GDPV��YDUJLQD�ELHGåLÐ
$U�EHVLã\SVRGDPV�MR�SUDVW��QLHNLQD�QDP���

��5RGV��²�WDU¡�3ULþNXV��²�WDLS�LU�PDQ�GDXJV\N�SDVLGDU¡�
.DG�Dã�ãDOW\ãLDXGDPV�ãHQ�LU�WHQ�MRGLQ¡MDX�
$PWPRQV�NHLN¡�WDLS��NDG�PDQ�SODXNDL�SDVLãLDXã¡�
��WDUS�EÌUÐ�GDXJ�PDQH�MDX�NRQH�YLV��SUDNHLN¡�
3RQV�LãNROLRGDPV�NDVGLHQ�PDQH�WLQJLQLX�ãDXN¡
,U��NDG�XUGHO³�Q
LãWDLVLDX��WXR�PXã¡�SHU�DXVL�
.DG�VQDUJOLDL�SHUG¡P�Lã�QRVLHV�ãRNWL�SDJDYR�
5RGV�WDL�NLDXOLãNDV�PDQLHUV�LU�GLGHO¡�J¡GD�



<SDþLDL�NDG�G¡O�WR�EDXGåLDXQLQNV�SUDGHGD�MXRNWLV�
��SDVNXL�ãDOW\ãLDXV�MDX�YLVDL�QHVLELMR
,U�M³�VSLDXG\GDPV�SHU�SDLN��NXPHO³�ODLNR�
.DG�PDQH�SRQV�NDPSH�WDPVLDP�LU�YLV��QXSHãWÐ�
$OH�SR�WDP�ãYLHVRM�NRåQDP�Y¡O�YLV��SDJLUWÐ�
7DL�EHQ�GÌãLDL�WDLS�VNDXGX�QHL�VXQNX�QHEÌWÐ�
2JL�GDEDU�WDLS�J¡GLãNDL�YLVXU�SDVLURGDX�
.DG�LU�YDLNSDODLNLDL�MDX�PDQ�LãVLãLHSW�SDVLGU�VLQ�

$QGDL�WURSLMRV��NDG�Dã��³�EDXGåLDY��MRGDPV�
.DLS�ãDOW\ãLXL�UHLN��³GURåLDX�WLQJLQ³�6OXQNLÐ�
%HW�MLVDL��WXRMDXV�PDQH�SHãW�LU�PXãW�SDVLN¡V
V�
��(LN��²�WDU¡��²�VQDUJOLDX��NDV�WDX�UÌS"�ãWDL�JDXVL�SHU�DXV³�
$U�MDX�XåPLUãDL��NDLS�SRQV�WDYR�QXJDU��VNDOE¡"´
$ã��G¡O�åRGåLR�WR�ELDXUDXV�GLGHL�QXVLJDQG
V�
-DX�NXU�JDOY��VDYR�QXNLVW�YLVDL�QHåLQRMDX�
%HW�NLWL�EDXGåLDXQLQNDL�GDLQXRGDPL�MXRN¡V�
7DL�DWOLNRP�MDX��YLVXU�QLHNDL�SDVLGDU¡�
/\JLDL�NDLS�DQWDL�ãDãXRWV�SDYDVDULR�VQLHJDV�
.DG�MLV�SUDGHGD�WLUSW��åLHPRV�MDX�QHGHUD�NHOLXL�
/\J�WDLS�VX�JDUE¡PV�YLVRPV�LU�PDQ�SDVLGDU¡�

%D��NDLS�MDXQV�EXYDX��NXU�GLQJRW��PDQR�GLHQHO¡V���
$L��NDLS�MDXQV�EXYDX��YLVL�PDQH�JLUGDYR�NODSDL�
$U�EÌW�SRQV�DU�EÌUV��DU�EHUQV�DU�VOÌJLQ¡�NHUGåLDXV�
,U�YDLNDL�EH�EXNVYÐ�LU�GDU�å³VGDPL�SDS��
9LVODE�LU�YLVXU��NDLS�JLUGLW��OLDXSVLQR�3ULþNÐ�
2JL�GDEDU�åLODP�YLVL�MDX�MXRNLDVL�EOR]QXL�
3RQV�WDLSR��NDLS�EÌUV��ãDOW\ãLÐ�QLHNLQD�VHQ��
$ã�GDXJV\N��SDåHERGDPV�VDX�QXSOLNXV³�NXLQ�
,U�NDUþLXV�åLOXV�DQW�VSUDQGR�MR�SDPDW\GDPV�
6X�GÌVDYLPDLV�LãY\VWX�VDYR�VHQ\VW
�
��NDG�UXGHQ\M�SHU�SXUYXV�³�EDXGåLDY��MRMX�
��PDQR�NXLQSDODLNLV�NODPSRGDPV�åHQJW�QHQXM¡JLD�
$ã�MR�WDLS�JDLOLXRV��NDG�NDUWDLV�DãDUÐ�VURY¡V�
<SDþLDL�NDG�LãNROLRWV�MRGDX��YDUYD�QXR�]ÌEÐ�
7DLS�Dã��PLVO\N�WLNW��JDLOLXRVL�SDVHQXVLR�NXLQR�
1¡V�MLV�WU\OLND�PHWÐ��PDQ�ãXROLDLV�MRGLQ¡MDQW�
3R�EDOQX�PDQH�YLHåO\EDL�³�EDXGåLDY��YLONR�
2JL�PDQ
V��åHO¡N�GLHYH��QXSOLNXVLR�WDUQR�
�-DX�YLVDL�QHL�ãLV��QHL�WDV�VXVLPLOW�QHVXSUDQWD��

��$N��²�WDU¡�MDP�(QVN\V��LãWUDXN
V�GLGHO³�SHLO³��²
0DQV�EURODX�ãLUGLQJV��NDP�VSDUGDLV�WDLS�VXVLUDXN
V"
-XN�LU�PDQ�WDLS�MDX�NDLS�WDX�YLVDL�SDVLGDU¡�
âWDL�EULHGNULDXQLV�ãLV��DQW�ãDOWR�SUHLNDOR�NDOWDV�
5RGRV��WLNW�åLÌU¡N��MDX�QHL�LãGLOXVL�GHOþLD
$U�NDLS�EDLVLDL�NRNV�QXNXPS
V�YDQDJR�VQDSDV�
.DG�Dã�WDL�SDPDWDX��WXRMDXV�PDQ�JLOWLQ¡�URGRV�
.DLS�M��PROLRULDXV�UDQND�PROLDYRGDPD�UDãR
,U�VX�MRV�GDOJLX�NXPSX�QXJDQGLQD�VYLHW��
$N�EURODX��ãLR�VWXQJLR��ãLR�QXGLOXVLR�VWXQJLR
$ã�WDLSR�JDLOLXRV��NDG�NDUWDLV�YHUNW�QHVLOLDXMX�
1¡V�MLV�WU\OLND�PHWÐ��PDQ�GHãUDV�P¡VLQ¡MDQW



,U�ODãLQLÐ�ãPRWXV�DQW�VYRGEÐ�PDQGDJLDL�SLDXVWDQW�
.DLS�XJQLV�EDLVL�SHU�P¡V��ãRNGDYR�NLHW�
,U�NDLS�NRNV�VPDUNXV�ELQGRNDV�VNHOGDYR�NDXOXV�
.DLS�PDQ�-RQV��0LNROV�LU�/DXUDV�OLXG\P��GXRGD�

%HW�QHJDQD�GDU�EXV��Dã�WDX�GDXJLDXV�SDVDN\VLX�
.DG�Dã�²�WLNW�JLUG¡N��EURODX��NDLS�PDQ�SDVLGDU¡
,U�NDLS�EÌUDPV�GDU�NDVPHWV�GDXJV\N�SDVLGDUR�
.DG�MLH�VDX�NDUQÐ�Y\åDV�QXVLSLQW�XåVLJHLGåLD
$U�N��ãDXG\W�LU�JDUGåLDL�SDVLNHSW�SUDVLPDQR�
$ã�WDLS�MDX��NDLS�NODSV��GDXJV\N��PXGULDL�ãRNLQ¡GDPV�
0HGåLÐ�YRJW�WDPVRM�³�ãLOR�SDãDO³�WUDXNLDXV�
5RGV�WLHVD��PDQH�YDUWV�GDXJV\N�XåNOXSR�EHGLUEDQW
,U��QHVYLHWLãNDL�NDLS�YDJL�YLV��QXSOLHN
V�
7XR�QHL�NRNV�EDLVXV�UD]EDLQLQNV�DW¡P¡�NLUY³�
%HW�GDU�NXLQSDODLN³�PDQ�MLV�QLHNDGRV�QHQXNLQN¡�
1¡V�Dã�QH�WDLSR�YRJLDX��NDLS�WÌOV�EDODPÌWDV�
.XUV�åLHPRV�þ¡VH��VDX�N��SDVLNLUVW�XåVLJHLG
V�
9LV�WLNW�DXåXROXV��NOHYXV�LU�GUÌWPHGL�YDJLD�
��SDVNXL��SDUGXRW�³�PLHVW��NXU�QXVLEDVW
V�
7XR�JLUWXRGDPV�LU�ãRNLQ¡GDPV�SUDJHULD�SHOQ��
.DG�PDQ�NDUWDLV�YRJW�DU�N��LãSO¡ãW�SDVLWDLN¡�
5RGV�LU�Dã�QHVLJ¡G¡MDX�LãWLHVW�VDYR�UDQN��
$OH�QH�VDX�YRJLDX��EHW�YLV�PDORQLQJLHPV�SRQDPV�
-XN�åLQDL��NDLS�PXPV�NDVPHWV�UHLN�PH]OLDY��PLHO�
$PWPRQDPV�PRN¡W��NDG�MLH�MDX�XUGHO³�VLXQþLD
$U�SHU�YDNPLVWUXV�VNYLHUXRW�LU�PXãW�QHVLOLDXMD�

$N�ãLUGLQJV�EURODX��GLGHL�PHOGåLX��QHSDG\Y\N
,U�QHVDN\N�OLHVLQLQNXL��NDG�2EU\V��PDQR�EHUQDV�
0HGåLÐ�YRJW�DU�N��SDVLNLUVW�NDV�UXGHQ³�UHQJLDV�
$ã�GLGHL�GåLDXJLXRV��W��WUÌV��MR�SDPDW\GDPV�
,U��NDG�åLHP��MLV�N��YRJW�NXLQXV�SDVLNLQNR�
7XR�MDP�GYL�GHãUL�NHSWL�SDVWHOLDY
V�GXRGX�
,U��NDG�MLV�YDUWÐ�Q
LãSDQW\WV�SDUYHåD�PHG³�
,ã�WLNURV�ãLUGLHV�GDU�WUHþL��SULGHGX�GHãU�
$U��NDG�MDX�GHãUÐ�QHWHNDX��GX�GLGHOLX�VÌULX�
7DLSJL�SR�WDP��NUÌYHO
�YLHåO\EDL�VXVLYRJ
�
²�DUþLDXV³�PLHVW��WXR�SDUGXRW�QXNHOLDXMDP
,U��JUDãHOLXV�JUHþQXV�Lã�PHGåLÐ�VDX�QXVLSHOQ
�
ý\å
�XåPRN¡W�NDVPHWV�N\WULDL�SDNDYRMDP�
7DLSJL��PDWDL��LU�PHGåLÐ�YRJW�UHLN�UD]XPR�JUHþQR�
7RG¡O�QH�G\YDL��NDG�WÌOV�JOÌSRNV�QDEDJ¡OLV
6X�WDEDNX�GUDXVWX�DU�YRJW�³�JLU
�YDåLXRGDPV
*¡GLãNXV�YDUJXV�DU�VWURN��VDX�SDVLGDUR�
%HW�LU�WRNV�GUDPEO\V�WDUS�EÌUÐ�WÌOV�LãVLUDQGD�
.XUV��VDYR�ODãLQLXV�LU�]RSRVW��YLV��VX¡G
V
,U�Xå�S\Y��VNLQN³�YRV�DU�YDQGHQ³�ãOLXUSGDPV�
,ã�E¡GRV�QHL�å\GDV�MDX�SULYLOLRW�SDVLSUDWLQ�

7DP�NLHPH��EURODX��NXU�Dã�VDYR�ãXWLQX�SXRG��
'X�WLNUX�ãHOPLX�SDJUDWD�VX�PDQLP�J\YHQD�
9LHQ��MÐ�EDXGåLDXQLQNDL�3HO¡GD�YDGLQD�
��NLWDP�SHU�SUDYDUG³�MLH�SUDPLQ¡�6OXQNLXP�



-XN�åLQDL��NDLS�EÌUDL�YHLN�QDXMLHQ��SUDPDQR�
<SDþLDL��NDG�DQW�VYRGEÐ��MDX�GXUQDL�SULVLULM
�
%ÌULãNDL�EHL�NLDXOLãNDL�WXR�SUDGHGD�ãÌW\W�
'DU�YRV�PHWDL��NDLS�Dã�WDP�NLHPH�EXGDYRMDXV�
7RG¡O�NDLS�QDXMRNV�NDLP\QÐ�YLV��UDEDW�
,U�MÐ�NODVW��EHL�ãHOP\VW
�GDU�QHSDå³VWX�
$OH�3HO¡GRV�LU�NDLP\QÐ�SHLNLDPR�6OXQNLDXV
$ã�MDX�WDLS�EDLV¡MXRV��NDG�PDQ�SDGUHED�NLãNRV�
7LNW�JLUG¡N��Dã�WRNLXV�WDX�G\YXV�SDVDN\VLX�
.DG�SODXNDL�WDX�DQW�åLORV�JDOYRV�SDVLãLDXã\V�

7URERV�VPLUGÐ�WÐ��NDG�MDV�NDV�QRU�³VLW¡P\W�
1HL�SÌVW\Q¡V�Lã�YLVÐ�SDVDOLÐ�SDVLURGR�
.DG�DXNãW\Q�åLÌUL��SDPDWDL�VXGULVNXV³�NUDLN��
$QW�NXULR�VNO\SXV�QXSO¡ãWXV�NOHVWLQD�Y¡MDL�
.DG�YLHQV�þLD��NLWV�WHQ�QXR�VWRJR�ULWDVL�ORSDV�
6SDUDL�SR�NUDLNX�VX�þ\WDLV�NOLED�VXSXY
�
��YLGXM�YLVXU�SR�VWRJX�ODWJDOLDL�NDED�
6X�SODXãDLV�DU�NDUNODLV�EH�QHJHOLÐ�VXNDELQWL�
%HW�DSDþLRM��NDG�MÐ�EXWXV�ELDXULXV�SDåLÌU¡VL�
7XR�MXRV�NDLS�VWDOGXV�DU�NLDXOWYDUþLXV�SDPDW\VL�
1¡V��NXU�WLNW�åLÌUL��YLVXU�P¡åLQ\V�SDVLURGR�
-XN�MLH�LU�NLDXOHV�VWXERM�ODLN\W�QHVLJ¡GL�
,U��NDG�MLHPV�SDG\YLML��GDU�EDUDVL�VPDUNLDL�

$QGDL�WURSLMRV��NDG�Dã��3HO¡G��VXWLN
V�
-DP�G¡O�NLDXOLãNRV�ELDXU\E¡V�N��SDVDN\WL
,U�M³�NDLS�NDLP\QV�YLHUQDL�EDQGåLDX�SDPRNLQWL�
.LDXO¡��²��WDULDX��²�N��GLUEL"�DU�YLVDL�QHVLJ¡GL"
-XN�WX�MDX�NDLS�ãÌGYDEDOLV�P¡åLQ\M�SDVLURGDL�
$U�JLUGL��NDLS�ãÌGYDEDOLV�MDX�ãÌGH�SDVPLUGDL�
$ã��XåYDNDU�WDYR�QDPXV�EORJXV�SUDYDåLXRGDPV�
.DG�³VLW¡P\þLDX�WLNUDL��W\þLRPV�SDåLÌU¡MDX�
7DLSJL�EHåLRSVDQW�PDQ��DUNO\V�PDQR�åYHQJWL�SUDG¡MR�
,U�WXRMDXV�WDYR�VSDUÐ�YLHQV�QXR�VWRJR�QXSXRO¡�
��ODQJÐ�YLHQDP�SHUG¡P�VN\O¡�SDVLGDU¡�
âWDL�WXRMDXV��JLUG¡N�WLNUDL��N��WDX�SDVDN\VLX�
7XR�WU\V�NLDXO¡V�GDJORV�VX�GDJODLV�VDYR�SDUãDLV�
/\J�NDG�VNHUG¡�NDV��VWXERM�VXåYLJR�QHãYDQNLDL
,U�SUR�ODQJXV�LU�SO\ãLXV�NÌOLDLV�LãVLULWR�

7RNLXV�Dã�G\YXV�NRO�J\YV�QLHNDGRV�QHVXODXN
V�
7DLS�QXVLG\YLMDX��NDG�PDQ�SODXNDL�SDVLãLDXã¡�
��WX�QHSULHWHOLDX�VNDURWV��VX�YDONDWD�6OXQNLXP
-DX�YLVDL�QHVLJ¡GLWD�WDUS�åPRQLÐ�SDVLURG\W"
-XGX�QHWLQNDW�NLDXOSDODLNHV�NHOLDV�YDULQ¡WL�
��GDU�NDLS�JDVSDGRULDL�VX�NLWDLV�JDVSDGRULDLV
9LV�DXNãþLDXV�þHVQ\M�WDUS�VYRWÐ�OHQGDWH�V¡VWLV
,U�WLNW�YLV�JDUGåLDL�VPDJXULDXW�LU�PDXNW�LãVLåLRMDW�
$N��NDG�Y\ULDXV\E¡�MDX�DQW�PÌV�VXVLPLOWÐ
,U�DEX�EHQ�YHLN�Lã�NLHPR�PÌVÐ�SDJXLWÐ�
-XN�MDX�PHV�YLVL�VPLUG¡W�G¡O�MXPD�SUDG¡MRP�
7DLS�Dã�MDP�SDVDNLDX��EHW�MLV��EHUåLQ³�QXWY¡U
V�
7XR�NDLS�NRNV�UD]EDLQLQNV�PDQ�SHU�QXJDU��VLHN¡



,U��NDG�6HOPDV�PDQ�ÌPDL�QHEÌW�SDVLWDLN
V�
5DVL�PDQH�WXRMDXV�DQW�YLHWRV�EÌWÐ�QXPXã
V�
7DLJL�PDWDL��JDLGDX��NDLS�NDUWDLV�YDLGV�SDVLGDUR�
.DG�QHQDXG¡O³�NRN³�EDQGDL�SDPRNLQWL
,U�SDPRNLQGDPV�M³ NDLS�UHLN�SDVLGU�VLQL�NROLRW��

7DLS�EHVLSDVDNRMDQW�LU�VYRGE��YLV��EHEDLJLDQW�
äHP¡�VX�YLVDLV�GDLNWDLV�YLUS¡WL�SDJDYR�
7XR�VYHþLDL�YLVL��G¡O�WR�GLGHL�QXVLJDQG
�
,ã�VYHWO\þLRV�EÌULãNRV�NÌOLDLV�LãVLULWR�
7DLS�NDG�MÐ�NHOL�VYHLNDV�DNHOHV�LãVLEDG¡�
��NLWL�UDQNDV�DU�NRMDV�EXYR�SDOÌå
�
��ãWDL�YLV�G¡O�QLHNQLHNLÐ�WDLSR�QXVLWLNR�
1¡V�'Rþ\V�VX�ãHãLDLV�NÌOLNDLV��NXOGDPL�åLUQLXV�
7DLS�QHVYLHWLãNDL�YLUNãþLDV�VX�VSUDJLOX�GDXå¡�
.DG�LU�SHO¡V�SR�ãLDXGDLV�NULEåG¡WL�QHGU³VR�
��VYHþLÐ�GDXJXPV�VDX�QHJDQGDV�SDVLGDU¡�

$OH�QHG\YLNLW¡V��NDOEDV�JLUG¡GDPL�WRNLDV�
-XN�'Rþ\V�NDVPHWV��VXODXN
V�UXGHQ³�ULHEÐ
,U�LãNXOGDPV�VDYR�MDYXV��LãJDQGLQD�VYLHW��
$N��NLHN�EXWÐ�MLV�WDLS�GÌNGDPV�MDX�SDJDGLQR�
$N��NLHN�JLULÐ�EHL�NDOQÐ�MLV�SDUPHW¡�SHUQDL�
7LNW�EDLVX�NODXV\W��NDG�/DXUDV��%OHEHULR�G¡G¡�
6DYR�E¡GDV�LU�LãJ�VþLXV�PXPV�SUDQHã¡�NDUWDLV�
-XN�YRV�NLDXOVWDOGLV��YRV�NO¡WLV�MDP�SDVLOLNR�
,UJL�QDPDL�MR�QHL�SÌVW\Q¡�MDX�SDVLURGR�

7DV�QHãYDQNXV�GDUEV��NXU³�'Rþ\V�SUDVLPDQ¡�
'DXJ�EHL�YDLGÐ�VYLHWH�SDGDU¡�
$N��NLHN�YLHåO\EÐ�NDLP\QÐ��EXW��SDOLN
�
5XGHQ\M�DQW�ODXNÐ�ãDOWÐ�NO\GLQ¡GDPL�VODSRV
$U��VDYR�NOXPRNXV�SDVLGDU
��XEDJDLV�HLQD�
7RNLXV�LãJ�VþLXV�EDLVLXV�YLHUQL�JDVSDGRULDL
7DQNLDL�SURYQLQNDPV�DXNãWLHPV�.DUDOLDXþLXMH�VNXQG¡�
$OH�SURYRV�YHUWRV�NDLS�UHLN�QLHNDGRV�QHVXODXN¡�
äLQRP�MXN��åHO¡N�GLHYH��NDLS�PÌVÐ�JDG\Q¡
$ãDUDV�LãYHUNWDV�SR�NRMÐ�PLQGDPD�ã\SVRV�

$OH�QHåLQRW�GDU��G¡O�NR�'Rþ\V�QHSDWHLNLD
,U�G¡O�NR�MLV�WDLS�NDVPHWV�VX�VSUDJLOX�GDXåLD�
6DNR�GDXJ�åPRQLÐ��NXULH�MR�ãLXSLQ³�YDOJ¡�
.DG�MLVDL�G¡O�WR�VDYR�NUHLY��YDUJLQD�VNÌQ
�
.DG�EHQ�YHLN�JLUWXRW�LU�O¡EDXW�N��SDJDPLQWÐ�
1¡V�MLV��SR�0LNLHO¡V�WXR�NORMLP��EHPXãGDPV�
/DLåRV�YLV�LU�JXUNãþLRGDPV�³�NDUþHP��åLÌUL�
7DLS�SR�WDP��VX�SDþLD�NHOLDV�HLOHV�QXVWHNHQ
V�
9¡W\W�VNXELQDV�LU��NUHSãXV�JUÌGÐ�SULVLE¡U
V�
7XR�SDVLOLQNVPLQW�LU�SULVLNRãW�³�NDUþHP��E¡JD�
%HW�PRWHULãN¡�MR��OLQÐ�JU³åWHV�QXVLQHãXV
,U�VODSWRPV�SDUGDYXV��YLV�SDUDJDXGDPD�VXUELD�
��GDU�WR�QHJDQD��EHW�LU�YDLNXV�QXVLYHGXV
,U�³�W¡YR�SULHJOREVW³�SDVRGLQXVL�PDXNLD�

3HUQDL�WURSLMRV��NDG�.DVSDUV��%OHEHULR�WDUQDV�
$WODQN\W�3ODXþLÌQ��VX�'RþLX�QXNHOLDYR�



%HW�LU�.UL]DV�VX�/DXUX�WHQ�MDX�QXYDåLDYR�
1¡V�3ODXþLÌQV�MXRV�DQW�NULNãW\QÐ�EXYR�SDNYLHW
V
,U�YLVXV�NDLP\QLãNDL�SULP\O¡W�SDåDG¡M
V�
âWDL�WXR�EDåPDV�VXNYLHVWÐ�VYHþLÐ�VXVLULQNR�
%HW�LU�QHNYLHVWÐ�NDLP\QÐ�GDXJ�VXVLE¡JR�
.DVSDUV�NORQLRMRV��GRVQLQJ��.UL]��SDPDW
V�
$OH�'Rþ\V��QHL�GXPþLXV�NRNV�SLOYRWV�³VLU¡P
V
,UJL�QHãYDQNLDL�U¡NDXGDPV��þHVQ\M�SDVLURG¡�
1¡V�MLVDL�MDX�Y¡O��SULHã�0HUW\Q��VPDJXULDXGDPV�
/DLå¡V�YLV�LU�JXUNãþLRGDPV�SULVL¡VW�LãVLåLRMR�
7XR�3ODXþLÌQV�GDXJ�VSLUJLQWÐ�EHL�ãXWLQWÐ�YDOJLÐ
,UJL�UDJDLãLÐ�SHU�WDUQXV�DWQHãGLQR�NÌPDPV�
��VYHþLDL�YLVL��PDUJRPV�HLO¡PV�VXVLV¡G
�
/DãLQLXV�LU�MXNDV�3ODXþLÌQR�JLUGDPL�YDOJ¡�

7DLSJL�EHYDOJDQW�LU�NDLP\QLãNDL�EHVLGåLDXJLDQW�
/DXUDV�VX�'RþLX�SDPDåL�QXUQ¡WL�SDJDYR
,U�G¡O�NLDXOVWDOGåLÐ�SDUJULDXWÐ�LU�SDJDGLQWÐ
%DUWLV�LUJL�QHãYDQNLDL�NROLRWLV�XåVLPDQ¡�
6WXL��QHãYDQN¡OL��DU�SURWV�þHVQ\M�VXVLSULHã\W
,UJL�EHYDOJDQW�NLDXOVWDOGåLÐ�ELDXULÐ�SDPLQ¡WL"
$OH�GDERNLW�GDU�WROLDXV��NDV�þLD�SDVLGDU¡
,U�N��.UL]DV��VHQV�åPRJXV��PXPV�SUDQHã¡�SHUQDL�

3\YR�WULV�EDþNDV�3ODXþLÌQV��EUDQJLDL�QXVLSLUN
V�
²�VYHWO\þL��SHU�WDUQXV�³QHãGLQR�JUHLWDL�
%HW�(QVN\V��MR�NODSþLXV��GDXJ�SDOLDYRWÐ�NUDJÐ�
��PROLDYRWÐ�VWXRSÐ�GDU�GDXJLDXV�VXJDEHQR�
âWDL�VYHþLDL�WXRMDXV��LãPDXN
�GLGHO
�EDþN��
%ÌULãNDV�LU�NLDXOLãNDV�ãQHNWDV�SUDVLPDQ¡�
äLQRW�MXN��NDLS�JOÌSDV�EÌUV��SHUPLHU�SULVLULM
V�
=DXQ\W�LU�GXUQXV�QLHNXV�LãSOLRSW�QHVLJ¡GL�
%HW�NLWL�MDX�Y¡O�G¡O�NLDXOVWDOGåLÐ�SDJDGLQWÐ
,U�G¡O�NLDXOLÐ�QXPXãWÐ�E\OLQ¡WL�SUDG¡MR�
âWDL�WXRMDXV�Lã�åRGåLÐ��NLDXOLãNDL�SDVDN\WÐ�
3HNOLãNDV�UD]EDMXV�LU�QLÌNLPV�SDVLN¡O¡�

5RGV��NDG�EÌUV�þHVWDYRWV�MDX�SURWR�YLVR�QHWHQND�
âWDL�WXRMDXV�MDX�LU�SDGRUXPR�YLVR�QHWHQND�
-XN�LU�SDWV�3ODXþLÌQV��NXU�þHVQ³�EXYR�SDN¡O
V�
7DLS�QHãYDQNLDL�VX�PDFQXP�S\YX�VXVLS\NR�
.DG�ãYLHVRM�NUDSLQ¡GDPV�MDX�ãYLHVRV�QHSDåLQR�
$U�G\YDL��NDG�VYRWDL�MR��GRVQLDL�SULP\OHWL�
.ÌPÐ�YLHåO\EÐ�NDOEDV�NDOE¡W�QHQXPDQ¡"
��GDU�WR�QHJDQD��NODXV\NLW��NDV�SDVLGDU¡�

.XEDV�VX�/DXUX��JDUELQJR�.DVSDUR�åHQWX�
,U�0LNRODV��DQW�NLHPÐ�VWDW\WV�SDNDPRU¡�
6X�NLWDLV�GUDXJDLV�DQW�'RþLR�XPDUX�ãRNR�
âWDL�WXRMDXV�YLVL��NDLS�NXGODV�NRNV�VXVLY¡O
V�
5DLþLRMRV�DQW�DVORV�LU�WDLSR�P¡VLQ¡MRV�
.DG�YLHQV�QRVLHV��NLWV�DXVLÐ�JLUG¡W�QHSDODLN¡�
<SDþLDL�'RP³�WDLS�QHVYLHWLãNDL�SDJDGLQR�
.DG�M³�MR�YDLNDL�ORY\M�YRV�SDUQHã¡�J\Y��

3LP¡��MR�SDWL��G¡O�WR�GLGHL�QXVLJDQGXV�



3XVJ\Y³�Y\UXW³�YLV�JORERGDPD�YHUN¡
,U�MR�NLDXã
�SHUPXãW��PD]JRGDPD�ãOXRVW¡�
7XR�NDLP\QNRV�Lã�YLVÐ�SDãDOLÐ�VXVLE¡JR
,U�YLVRNLÐ�OLHNDUVWYÐ�PDFQLÐ�VXJDEHQR�
*U\WD�GDXJ�åROLÐ�ãORYLQJÐ�EHL�GHEHV\OÐ�
��6HOP\N¡�VX�%HUJH�WHSDOÐ�SDGDU\WÐ
'RP³�Y¡O�JDLYLQW�LU�J\G\W�DWQHã¡�JUHLWDL�
7DV�åROHV�VPDUNLDV�þHUS¡M�PDLã\GDPD�-HN¡
*DLOLÐ�GDU�LU�OHQNLãNR�GDJXWR�SULG¡MR�
7XR�VWXED�G¡O�WR�YLVD�VPLUG¡WL�SDJDYR�
��'Rþ\V�MDX�Y¡O�SDPDåL�NULEåG¡WL�SUDG¡MR�

3LP¡��MR�PRWHULãN¡��VX�NLWRPV�PRWHULãN¡PV
'åLDXJ¡V�LU�'RþLXN��VX�JDWDYDLV�WHSDO¡OLDLV
0RVW\W�WXR�LU�MR�åDL]GDV�DSWYHUW�VXVLULQNR�
%HW�3DNXOLHQ¡�M³�åDG¡W�SDV�SDWDO��VWRMRV�
âWDL�'Rþ\V�WXRMDXV��WHSDOÐ�VPDUNXP��VXXRG
V
,U�å\QLDYLPR�ERELãNR�EDLVXP��SDMXW
V�
6X�V\NLX�QHL�NRNV�SHUNÌQV�Lã�SDWDOR�ãRNR
,U��Lã�SDS\NLR�QXVLWY¡U
V�GLGHO³�VWUDPS��
%REDV�VX�YLVRNLDLV�ERELãNDLV�WHSDO¡OLDLV
,ã�VWXERV�SULVPLUGLQWRV�WXR�LãPXã¡�ODXNDQ�
��SDVNXL�VWXERV�U\NÐ�GDXJXP��VXGDXå
V
,U�þHUSHV�VX�OLHNDUVWYRPV�SUR�GXULV�LãP¡W
V�
7XR�YDLNXV��NXULH�MR�VWHUY��EXYR�VXYDO
�
'ÌNGDPV�YLV�LU�U¡NDXGDPV�NRQH�QXPXã¡�VPLUGDV�

��$N��²�WDU¡�6HOPDV��²�EHQJL�SDOLDXN�VX�SDVDND�VDYR�
-DX�SHU�GDXJ�G\YÐ��MDX�DXV\V�PÌVÐ�SUDVNXGR�
$N��NXU�GLQJRW�MÌV��OLHWXYLãNRV�JDG\Q¡O¡V�
.DLS�GDU�SUÌVDL�YRNLãNDL�NDOE¡W�QHPRN¡MR
,U�QHL�NXUSLÐ��QHL�VRSDJÐ�GDU�QHSDåLQR�
%HW�Y\åDV��NDLS�EÌUDPV�UHLN��QHãLRGDPL�J\U¡V�
7DL�GDU�YLHåO\EÐ�NDLP\QÐ�EHLJL�ELþLXOLÐ
*¡G¡WLV�LU�MXRV�LãSHLNW�QHL�YLHQV�QHSULYDO¡�
2JL�GDEDU��å¡O¡N�GLHYH��WLNW�J¡GD�åLÌU¡WL�
.DG�OLHWXYQLQNDL�NDLS�YRNLHþLDL�VRSDJXRWL
$U�VX�NXUS¡PV�UXGHQ\M�DQW�þHVQLÐ�SDVLURGR�

.OXPS¡V��NDLS�PHV�YRNLãNDL�NDOE¡GDPL�VDNRP�
5RGV�WDLS�MDX�OLHWXYQLQNDPV�QHãLRW�QHSULWLQND�
1¡V�LU�MDV�PÌVÐ�W¡YÐ�W¡YDL�JLUW�QHQRU¡MR�
$OH�VRSDJÐ��MDX�SUDQFÌ]LãNDL�VXGDELQWÐ�
,U�SXLNRNÐ�NXUSLÐ�J¡G¡MRV�SDPLQ¡WL�
,N�SUDQFÌ]DL�MDX�SR�WDP�SDV�PXV�VXVLEDVW¡
,U�SUDQFÌ]LãNDV�PDQLHUDV�PXV�SDPRNLQR�

7¡YDL�PÌVÐ�VHQL��SLUP�WR�QHWXU¡GDPL�ãLXLOLÐ�
5RGV�QHL�S\EHOLÐ��QHL�NDWJLVPÐ�GDU�QHSDåLQR�
-LH�WLNW�Lã�JDOYRV�ãYHQWXV�PRNLQRVL�PRNVOXV�
��ãWDL�WLNW�GDXJLDXV�JDUE¡M�ODLN\GDYR�GLHY�
,U�ãYHQWRPV�GLHQRPV�EDåQ\þLRQ�E¡JGDYR�JUHLWDL�
2JL�GDEDU��å¡O¡N�GLHYH��WLNW�J¡GD�åLÌU¡WL�
.DG�OLHWXYQLQNDL��SUDQFÌ]LãNDL�SDVLU¡G
�
²�EDåQ\þL��YRV�LãJLUVW�N��N\ãWHULD�JDOYDV�



��SDVNXL�WXR�åDLVW�LU�ãRNW�³�NDUþHP��E¡JD�
7DLS�SR�WDP�NHOL�WDUS�MÐ��DNODL�SULVLPDXN
�
%ÌULãNDL�EHL�NLDXOLãNDL�WXR�SUDGHGD�]DXQ\W
,U��EDåQ\þLRM�LãJLUVWÐ�QHPLQ¡GDPL�åRGåLÐ�
%ÌULãNDV�ãÌWNDV�JOÌSDL�WDLV\GDPL�MXRNLDV�
%HW�NLWL��YDLGXV�G¡O�QLHNQLHNLÐ�SUDVLPDQ

,U�JLUWL�NLWV�NLW��SULH�JDOYRV�QXVLWY¡U
�
1HL�UD]EDLQLQNDL�DQW�DVORV�YHPGDPL�W�VRV�
.DG�YHPDODL�YLVXU�SHU�YLV��NDUþHP��WHãND�
7DL�ELDXU\E¡��NDG�SODXNDL�SDVLãLDXãLD�EHJLUGLQW�

%HW�GDU�WR�QHJDQD��7DLSR�JLUWXRGDPL�W¡YDL
,U�YDLNXV�JOÌSXV�VX�VDYLP�³�NDUþHP��YHOND�
.DG�LU�MXRV�WXRMDXV�Lã�PDåR�VXUEW�SDPRNLQWÐ�
��SDVNXL��YDLNDPV�EHSDPDWDQW��SHãDVL�W¡YDL�
.DG�SODXNÐ�YLVXU�LãSO¡ãWÐ�VXNDVL�SOXRãWDL�
$N�MÌV�QHSULHWHOLDL��MÌV�LãSLXG\WL�EHGLHYLDL�
$U�QHVLELMRW¡V��NDG�MXV�SHNOD�SUDVLY¡UXV�
7DLS�ãYHQWDV�GLHQDV�DWãYHQþLDQW��WXR�SUDåXG\WÐ"
��QHVLJ¡GLWH�WDUS�NULNãþLRQLÐ�GDU�SDVLURG\W"

.DG�NXQLJDL�YDLNXV�³�ãLXLO
�UDJLQD�VLÐVWL
,U�NDG�ãXOPLVWUDPV�UHLN�NRN³�SLQLJ��N\ãWHUW�
$N��WRNLÐ�YLVXU�JOÌSÐ�QLXUQ¡MLPÐ�UDQGDV�
��SDVNXL��NDG�DPWPRQDPV�MDX�UHLN�SDVLSXUWLQW
,U�MLH�YDNPLVWUDPV�LãSDQW\W�XUGHO³�VLXQþLD�
âWDL�WXR�Lã�YLVÐ�SDVDOLÐ�EDU]GRWL�EHSURþLDL�
/\J�NDG�MDX�GDQJXV�SDUJULXV��WLNW�U¡NLD��WLNW�U¡NLD�
,U�SR�WDP�VX�ãXOPLVWUDLV��ELHGQDLV�QDEDJ¡OLDLV�
.DG�MLH�VDYR�GDO\NR�QRU��GDU�EDUDVL�VPLUGDL
,U�EHVLEDUGDPL�GDXJ�JOÌSÐ�GDLNWÐ�VXPHOXRMD�

3DLNLXV��JOÌSV�åPRJXV��YDUJX�7¡YHPÌVÐ�PRN¡GDPV�
,U�MR�SXVEUROLV��QHL�WLHN�VNDLW\W�QHJDO¡GDPV�
âXOPLVWUXV�LU�ãLXLOHV�GDU�LãSHLNW�SDVLGU�VLQ�
7LNW�G\YDL�NODXV\W��NDG�MXRGX�SUDGHGD�]DXQ\W�
$QV��VDYR�YDLNLQLXV�NDLS�GULPHOLXV�XåDXJLQGDPV
,U�MXRV�OHSLQGDPV�EHL�YDOL��YLV��EHGXRGDPV�
9DLGLMDV�VX�ãXOPLVWUDLV�LU�EDUDVL�NHLNGDPV�
.DG�MLHPV�NDUWDLV�Lã�E¡GRV�SHU�VXELQ
�GURåLD�
��ãLVDL��Lã�YLVR�MDX�YHOQLRS�EHVLVXNGDPV
,U�YDLNXV�JOÌSXV�³�ãLXLO
�VLÐVW�QHQRU¡GDPV�
3HNODL�DQW�JDUE¡V�MXRV�XåDXJLQW�SDåDG¡MR�

3DLNLXV�DQW�O\WDXV��DQW�JLHGURV�EDUDVL�9DXãNXV�
9LHQV�WDULD�SHU�ãYLHVX��NLWDP�QHJDQD�ãYLHV\E¡V�
âLXLO¡�ãLDP�QHJHUD��R�DQV�SDPRNLQLP��SHLNLD�
âXOPLVWUDV�NHOLHPV�SHU�MDXQV�LU�QLHN��QHPRND�
��NLWLHPV�WDV�SDWV�SHU�VHQV�LU�EORJV�SDVLURGR�
-LV�JLHGRGDPV�ãLDP�SHU�GDXJ�QHPDQGDJLDL�U¡NLD�
��NLWDP�WDV�SDWV�NDLS�UHLNLD�U¡NWL�QHPRND�
9LHQV�WDULD�SHU�GU�VXV��R�NLWV�M³�O¡W��YDGLQD�
7DLS�NXQLJDPV��WDLS�ãXOPLVWUDPV�YLVXU�SDVLGDUR�
.DG�ãYHQWRPV�GLHQRPV�QHQDXG¡OLDL��VXVLEDVW

,U�QHVYLHWLãNDL�JOÌSDV�DNLV�XåVLS\O
�



1XR�NXQLJÐ�EHL�QXR�GDUEÐ�MÐ�SUDGHGD�]DXQ\W�
%HW�LU�YLHåO\EÐ�NULNãþLRQLÐ�GDU�QHSULVWRNRP�
'DU�\U�WDUS�OLHWXYQLQNÐ�YLHUQÐ�JDVSDGRULÐ�
,U�GDU�W¡YÐ�\U��NXULH��P\O¡GDPL�GLHY��
3DW\V�QH�WLNWDL�ãYHQWDL�LU�PDQGDJLDL�HOJLDV�
%HW�LU�VDYR�QDPXV�NDLS�UHLN�SULGDERGDPL�YDOGR�

7DLS�DQW�VYLHWR�MDX��NDLS�PXPV�ãYHQWV�SUDQHãD�UDãWDV�
9LV�SXONHOLV�PLHOV�YLHUQÐMÐ�EXYR�PDåHVQLV�
.DLS�DQV�GXUQDV�SXONV�QHODEÐMÐ�LUJL�EHGLHYLÐ�
%HW�GDU�LU�WROLDXV�WDLS�EXV��NDG�VYLHWV�SDVLGÌNLQV
,U�DSMHNV��YLVDL�YHOQLRS�U¡åWX�EHVLVXNGDPV�
6DNR�MXN�YLVL�ãYHQWÐMÐ�SUDUDNÐ�åRGåLDL�
,U�SRQV�.ULVWXV�SDWV�EHL�MR�PRNLQWLQLÐ�UDãWDL�
.DG�SULHã�VYLHWR�SDEDLJ��EXV�WRNV�VXPLãLPDV�
.DG�EDLV\E¡V�SHNOLãNRV�YLVXU�LãVLSODWLQV
,U�WDUS�SRQÐ�WDLS��NDLS�WDUS�JOÌSLQWHOLÐ�EÌUÐ�
7LNW�NODVWDV�LU�ãHOP\VWHV�LãY\VLPH�N\ãDQW�
0DWRP�MXN�NDVGLHQ��NDLS�MDX�YLVXU�NDUDOLDXGDPV
9HOQLDV�YLV�EDLVLDXV�SLNWÐMÐ�VXYHOLD�NXGO��
$N�EUROHOLDL��DN��LãEXVNLP�LUJL�SDMXVNLP�
.DLS�YLVXU�LãVLåLRM
�SHNORV�SO\ãWD�EHGXJQLDL
,U�NDLS�SHNOLãNDV�UD]EDLQLQNV�PÌVÐ�JDG\Q

6X�VDYR�PRNVODLV�YHOQLãNDLV�VXGÌNLQD�YLV��
9RJW��NODVWXRW��LãSO¡ãW�LU�VX�JYROWX�SDVLVDYLQW�
âHOP\VWHV�SUDPDQ\W��NHNãDXW�EHL�GLHY��SDQLHNLQW
,U��NDV�GDU�GDXJLDXV�\U�SUDPRQLÐ��SUDPDQ\WL��²
7DL�YLVD�YLHUD�EDLVLQJRV�PÌVÐ�JDG\Q¡V�
$N��NDWUXO�MDX�þ¡VDV�PÌVÐ�QHODEV�QXVLEDVW¡�

0HV�OLHWXYQLQNDL��SLUP�WR�QHSDåLQGDPL�VYLHW��
'LQJRMRP�YLV��NDG�WLN�ãYHLVWHULV�LU�SUDQFÌ]DV
äPRQHV�VX�VYHWLPDLV�VDYR�PRNVODLV�PRND�VXSDLQLRW
,U�NDG�YRNLHþLDL�WLNW�YRJW�LU�NHLNW�QHVLJ¡GL�
��ãWDL�WDUS�OLHWXYQLQNÐ�WDLS�MDX�QXVLGXRGD�
.DG�OLHWXYLãNDV�WÌOV�VPLUGDV�LUJL�EHGLHYLV
/LHWXYDL�LU�OLHWXYQLQNDPV�PXPV�J¡G��SDGDUR�
$N�OLHWXYQLQNDL��ãLUGLQJL�PDQR�EUROHOLDL�
%HQ�QHVLO\JLQNLP�DNOLHPV�ãLR�VYLHWR�EHGLHYLDPV
,U�Q
DWERNLP��NDG�³�PXV�åLÌU¡GDPL�EOR]QDL
â\SVRV�LU�JOÌSXV�ãWXNLXV�SUDPDQ\GDPL�MXRNLDV�

7DLJL�GDEDU�Dã�MXV��NDLS�YLHUQDV�NODSV�SDPRNLQGDPV�
1HL�SUDQFÌ]LãNDL��QHL�YRNLãNDL�QHSDJ\ULDX�
%HW�WLNW�EÌULãNDL��NDLS�GUDXJDV�MÌVÐ�SDå³VWDPV�
-XPV�WLHVLRJ�SDVDNLDX��NDLS�PDQ�SDVDN\W�SDVLWDLN¡�
$QW�MDX�0HUW\QR�QXO\G¡MRP�GLGHO
�ãYHQW
�
��DGSHQWDL�VX�.DO¡GRPV�MDX�SULVLDUWLQ�
9HL�NDLS�Lã�YDNDUÐ�WDPVLÐ�UÌVWDXGDPL�Y¡MDL
9¡O�MDX�³ åLHPLXV�EHL�U\WXV�SUDGHGD�WUDXNWLV
,U�åLHPRV�ãDOþLXV�SDV�PXV�³�/LHWXY��YDUR�
$N��MDX�VNXELQNLP¡V�EHQ�YHLN�VWXEDV�SDVLãLOG\W
,U�JDVSDGRULãNDL�VWRQLDV�JDOYLMÐ�SDSURY\W�
.DG��PLQDX��QLHNV��QHL�SDUãXNV�WXU¡WV�QHVXãDOWÐ�



-XN�NLHNYLHQV�JDOYLMDV��NDG�MDX�UDQGDVL�JUXRGDV�
0ÌVÐ�UÌSHVþLDPV�YLHUQLHPV�SDVLOLHFDYRGDPV
,U�³�VDXMDV�PÌVÐ�åLÌU¡GDPV��SDãDUR�ODXNLD�
'XRNLP��EHW�YLV�VX�SURWX�SDGDO\GDPL�GXRNLP�
1¡V�DWHLVLDQþLRV�åLHPRV�LOJXPR�QHåLQRP
,U��NLHN�SULHã�ãYHQWDV�9HO\NDV�OLNV��QHQXPDQRP�
$U�QH�JHUDL��NDG��MDX�YDUJLQJDL�SHUåLHPDYRM
�
*UHþQ��]RSRVW¡O³�PXPV�GDU�SDVLOLNXV³�PDWRP"

1XJL�GDEDU�MDX�VNLUNLP¡V�LU�YDS¡WL�SDOLDXNLP�
��GLHYH�GXRN�PXPV��NDG��ãYHQWHV�YLVDV�QXO\G¡M

,UJL�VXODXN
�1DXMPHW³�EHL�ãYHQWDL�SDVLGåLDXJ
�
9¡O�VXVLNYLHVWXPELP�NDLP\QLãNDL�SDVLVYHLNLQW��

ä,(026�5Ë3(6ý,$,

$QW�åLHPRV�QDUVDL�MDX�Y¡O�UÌVWDXGDPL�JU³åWD�
,U�ãLDXU\V�SDVLãLDXã
V�Y¡O�PXV�DWOHNLD�JDQGLQW�
9HL�NDLS�DQW�HåHUÐ�YLVXU�ODQJDL�SDVLGDUR�
/\JLDL�NDLS�DQWDL�VWLNOLRULXV�³GHGD�VWLNO��
7DLSJL�QDPDL�åXYLÐ��NXU�YDUO¡V�YDVDU��ãYHQW¡�
'¡O�EDUQLÐ�åLHPRV�QHL�VX�ãDUYDLV�XåVLGHQJLD
,U�WDPVRM�PLHJRW�NLHNYLHQ��J\YXRO³�VLXQþLD�
$QW�ODXNXV�åLHP\V�MDX�WDLS�QXJDQGLQR�EDUGDPV�
.DG�LU�EDORV��LU�NODPS\Q¡V�SUDGHGD�UDXNWLV�
,U�SXUY\QDL�MÐ�WHãN¡W�LU�ãOLXUSW�SDVLOLDXMD�
.HOLDV��NDG�M³�P¡JLQD�WUHQNW�ãRNLQ¡GDPL�UDWDL�
1HL�NRNV�EÌEQDV�³WHPSWDV�G¡O�SDãDOR�WULQND�
7DLS�NDG�JDUVDV�MR�WROL�JDOYRM�DWVLOLHSLD�
7DLSJL�GDEDU�MDX�Y¡O�VYLHWV�VYHLNLQW�SUDGHGD�åLHP��

$N��MDX�EHQ�LU�UHLN��.DO¡GÐ�GLGHO¡�ãYHQW¡
$UWLQDV��LU�DWSHQWDL�QRU�SRU\W�SDVLEDLJWL�
5XGHQLV��DQV�GUDPEO\V��SHU�GDXJ�QHPDQGDJLDL�GU¡EGDPV
,U�EHVLYROLRGDPV�SXUYXRV��PXV�YDUJLQR�VNDXGåLDL�
.RåQDV�³�NOXPSHV�LU�³�Y\åDV�³VLQHUGDPV
.ROLRMR�MR�GDUEXV�LU�MR�PDGDU��VN\VW��
%HW�LU�SRQDL��VX�ãXOQDLV�VNUDLG\GDPL�åLUJDLV
,U�VX�SRQLãNDLV�NDVGLHQ�YLHã¡GDPL�U¡GDLV�
%HWHãNDQW�SXUYDPV��QHãYDQNÐ�UXGHQ³�SHLN¡�
7RG¡O�³�åLHPLXV�YLVL�åLÌU¡GDPL�åPRQ¡V
,U�VDXVRV�åLHPRV�GLGHL�JL�EHODXNGDPL�VNXQG¡V�

7DLS�YLVLHPV�EHGHMXRMDQW��ãWDL�SDåDUV�SDVLGDU¡�
,U�WXR�åLHPLãNDL�YLVXU�SOH]GHQGDPL�Y¡MDL
'DUJDQDV�³�SLHWXV��NXU�JDQGUDV�PLHJWL��QXEDLG¡�
,ã�GHEHVLÐ�åLHPD�SR�WDP�LãNLãXVL�JDOY�
1HL�SLNþLXUQD�NRNLD�VX�ãÌGDLV�UXGHQLR�EDU¡V
,U�VX�ãDOþLDLV�MR�ãODSLXV�QXGHJLQR�GDUEXV�
,N�ML�MDX�SR�WDP��UXGHQV�LãNXRSXVL�ãÌGXV�
$QW�YLVÐ�EDLVLÐ�NODPS\QLÐ�NHOL��SDGDU¡
,U�VX�URJ¡PV�Y¡O�VNUDLG\W�LU�þLXRåW�SDPRNLQR�
7DLSJL�GDEDU��NXU�PHV�SLUP�WR�SDYDVDU³�OLQNVP�



âYHQW¡P�LU�åROHOHV�MR�PDUJDV�VDX�QXVLVN\Q¡P�
��SDVNXL�GåLDXJVPXV�ãLOWXV�VX�YDVDUD�EDLJ¡P�
7HQ�SXVQ\QDL�VX�EDOWDLV�NDOQDLV�SDVLGDU¡�
,U�åLHPD�VDX�åLHPLãNDV�NYLHWNDV�QXVLS\Q¡�

7LNW�G\YDL�åLÌU¡W��NDLSR�EDU]GRWL�SXã\QDL
6X�VDYR�NXRGDLV�JDUEDQRWDLV�YLVXU�SDVLURGR
,U�QHL�SXGHUXRWL�SRQDþLDL�VWRY�³VLU¡P
�
%HW�NLWL�QXRJL�åDJDUDL��WDUS�MÐ�SDVLOHQN
�
%ÌULãNDL�SR�VWRJDLV�MÐ�VWRY¡GDPL�GUHED
,U�UDXGRGDPL�NORQLRMDV��NDG�ãYLOSLQD�Y¡MDL�
%HW�LU�NHUSO¡ãRV��LU�MÐ�NHOPDL�QXVLJ�VWD�
.DG�VPDUNXV�åLHP\V�VDYR�GXPSOHV�SUDGHGD�MXGLQW
,U�EHVLMRGDPV�QHL�VX�VLHWDLV�GXONLQD�VQLHJ��
7DLSJL�GDEDU�YLVL�SDVLVO¡S
�J\YXROLDL�JLULÐ�
9¡WURPV�Y¡O�EHUÌVWDXMDQW�LU�VXPLãDL�EHVLSLDXMDQW�
ýLD�YLHQV�XUYRM�VDX�ãLOWDL��NDLS�JDO��³VLJÌåW
V�
��NLWVDL�WHQDL�DQW�YLUER�WXSL�EHVQDXVGDPV�

7DLS��SDXNãWHOLDL�PLHOL��MXPV��WDLS�PXPV�SDVLGDU¡�
,U�WDLS�MXV��NDLS�PXV��EDXJLQ�EUDãN¡GDPL�ãDOþLDL�
-XV�åLHPRV�VPDUNXPV�³�ãDOW��JLU
�QXEDLG¡�
��PXV�MLV�EHVLSXUWLQGDPV�³�VWXE��VXYDU¡
,U�SDVLãLOG\W�QXVLXQW¡�SDV�NDNDO³�PLHO��
-ÌVÐ�QDPDL�ãDOWL��NXU�MÌV�PLHJRGDPL�NUDQNLDW�
-XV�QHJDO�XåVWRW��NDG�MXV�LãJDQGLQD�ãDOþLDL�
0HV��NDG�PXV�åLHP\V�SHU�GDXJ�XåNLELQD�JUXP]GDPV�
7XR�N\WULDL�SDVLVO¡SW�³�ãLOW��SDãDO³�OHQGDP
,U�W\NLDP�NDPSH��åLHPRV�Q
DWERGDPL�NHUãWR�
6DX�WLNUDL�VXãLOW�NDUãWRN��YLUDO��VUHELDP�
$N�MÌV�YDUJGLHQ¡OLDL��MÌV�QXRJL�QDEDJ¡OLDL�
$U�EÌW�ãLOWV��DU�ãDOWV��DU�NLWV�NRNV�G\YLQDV�RUDV�
5ÌEDLV�YLV�YLHQDLV�LU�WDLV�SDþLDLV�XåVLGHQJLDW�
0HV��NDG�VDXO¡�PXPV�SHU�GDXJHO�QXJDU��NDLWLQ�
7XR�WULQ\þLXV�DU�NRERWXV�Y¡VLXV�XåVLPDXMDP�
��NDG�MDX�SHU�GDXJ�åLHP\V�PXV�SUDGHGD�GRY\W�
âWDL�WXRMDXV�YLOQRQ��VDX�LU�NDLOLQLXV�LPDP
$U�WLNUDL�VXãLOW�³�ãLOW��SDWDO��NRSDP�

7DLS�EHGÌPRMDQW�PDQ��YLONDL�JDXMRPV�VXVLE¡JR
,U��NDLS�SUDW
�\U��WDPVRM�WUDODODXGDPL�VWDXJ¡�
$N�MÌV�QHSULHWHOLDL��DU�MDX�P¡VRV�SDVLJHQGDW"
$U�MDX�Y¡O�VNLOY\M�MXPV�SDVWQLQNDL�SDVLGDU¡"
(LNã��ãLDXU\�EDLVXV��LãNO¡VW\N�QXJDU��EOR]QÐ�
%DXVN��SULVSDXVN�VX�ãDOþLDLV�MXRV��NDG�JORGD�MÐ�EÌWÐ�
-XN�EDLVX�åLÌU¡W��NDLS�MLH�NDV�YDVDU��PLHO�
1HL�P¡VLQLQNDL�SHU�ODXNXV�E¡JLQ¡GDPL�VPDXJLD�
��NDG�MLH�SDJLU\M�XåSXROD�NDLPHQ
�OLQNVP��
7DL�QHVLUÌSLQ��DU�OLHVD��DU�WXNXVL�NLDXO¡�
,UJL�QHJDLOLV��NDG�NRN³�NXLOLXN��VX¡GD�
%HW�LU�NXLO³�GLGHO³�MLH�SDUSO¡ãW�QHVLELMR�
7DLS�WLH�QHSULHWHOLDL��NLDXOLHQRV�MDX�SULVL¡G
�
'DU�QHVLVRWLQ��EHW�LU�MDXWLHQRV�XåVLJHLG

7DLS�EHUåGåLDV��NDLS�LU�YHUãLQJDV�SDPXãD�NDUYHV�



��LU�WDL�QHJDQD��MLH�YLV�GDXJLDXV�LãVLåLRM

-DX�LU�MDXþLÐ�ãHãHUJLÐ�SDUSO¡ãW�QHVLELMR�
$L��NLHN�PDUJLÐ��NLHN�GY\OLÐ�MLH�VYLHWH�VX¡GD�
äDO³�VX�ODXNLX�N\WUX�EHL�ELQJXV³�NHUã³
.DUWDLV��³�ODXNXV�QXVLEDVW
��SUDGHGD�JDQGLQW�
%HW�LU�MXRGR�MLH�GDXJV\N�Q
DWERGDPL�EXOLDXV�
3O¡ã\W�LU�P¡VRV�SULVL¡VW�³�NDLPHQ
�ãRND�
.HUGåLDXV�LU�SLHPHQÐ��NDG�MXRV�XOLXRGDPL�EDLGR�
.DUWDLV�WDLS�Q
DWERM��NDG�YRV�³�SDJLU³�WUDXNLDV
,U�QXVLQHã
�N��WXRMDXV�WLNW�¡GD��WLNW�¡GD�
$N�åLHP\��åLHP\��VXVLPLON��SDGDU\N�PXPV�SURY��
-XN�QH�GDXJLR�UHLN��ãWDL�MDX�JDOYLMÐ�QHWHNVLP�
��SR�WDP�GDU�PXV�SDþLXV�VX�JLPLQH�PÌVÐ�
0RWHUHV�LU�YDLNXV�YLONDL�P¡VLQ¡W�SDVLGU�VLQV�

��MÌV�M¡J¡U¡V�PRNLQWL��MÌV�OLHVLQLQNDL�
.DP�QHãDXGRW��N��YDOGRQDL�SDOLHS¡�ãDXG\W"
$UJL�QHåLQRW��NDG�QHL�YLHQV�PDORQLQJV�NDUDOLXV
-XRV�XåPXãW�LU�LãJDLãLQW�åPRQ¡PV�QHSDY\GL"
$U�G\NDL�MLV�MXPV�NXONDV�EHL�SDUDN��GDY¡"
��G¡O�NR�YDUWXV�N\WUXV�SDV�JLU
�SDVWDW¡
,U�OLQNVPDL�J\YHQW�MLHPV�ÌE��SULPXã¡�ODXNR"
(L�NLHNV\N�³�ãLO��YRJW�QXYDåLXRGDPL�EÌUDL
6X�NDãHOH�GRYDQRW�VODSWRPV�MLHPV�DWQHãD�NXPS³
,U�DNODL�SULVLVXUEW�VX�VWXRSRPV�SULSLOD�JHUNO
�
%HW�WDL�YLV�NODVWD��Q¡V�YDUWV�WDLSR�SULVLVXUE
V
-DX�SR�WDP�LU�SULVLHJRV�DWPLQW�XåVLPLUãWD�
��WDLS�MDP�EHNDSDQRMDQW�NODVWXRGDPL�YDJ\V
/LHSDV�XåGUDXVWDV��SXãLV�LU�GUÌWPHG³�YDJLD
$U��QXVLãRY
�VX�JULHNDLV��VDX�SDUYHåD�EULHG³
,UJL�QDP¡M�VODSWD�P¡VLQ¡GDPL�MXRNLDVL�ãHOPLDL�

��5RGV��²�WDU¡�3ULþNXV��VX�WDEDNX�EÌUXV�SDYLWRGDPV
,U��NDLS�EÌGDV�MR��åQDLULRPV�³�.XE��åLÌU¡GDPV��²
5RGV�MÌVÐ�P\OLVWD�MDX�SDW\V�WLHN�LãVLPDQRW�
.DG�NODVWXRW�LU�YRJW�YLHUQLHPV�QHSULGHUD�NODSDPV�
$ã��ãDOW\ãLXV��Dã��PRNLQWR�%OHEHULR�åHQWDV�
'DXJ�NODVWÐ�WDUS�MÌV�QXPDQLDX��³�EDXGåLDY��MRGDPV�
âWDL�EHQ�YLHQ��WLNW�åRGHO³�MXPV�SDVDN\VLX�
7ÌOV�WDUS�MÌV��PDQR�V¡EUDL��YRV�³�EDXGåLDY��VOHQND
,U�DWVLYLON
V��NDG�UHLN�VXNWLV��YRV�U¡SOLQ¡MD�
9LHQV��VWRY¡GDPV�LU�YLV�ãHQ�LU�WHQ�åLRSOLQ¡GDPV�
3DVDNDV�LU�QLHNXV�YLVRNLXV�XåQHãD�GUDXJXL�
��NLWVDL�WLNW�YLV�³�S\SN³�NHPãD�WDEDN�
$U�XåGHJW�XJQLHV�L�SLQW³�VNLOLD�Y¡SVRGDPV�
��Y¡O�NLWV�N��YRJW�VODSWRPV�³�SDãDO³�WUDXNLDV
,U��NDãHOHV�NLWÐ�GUDXJÐ�N\WULDL�VXPHGåLRM
V�
.DLS�NRNV�ãXR�VPDUNXV�SDNDYRWXV�WUXSXþLXV�¡GD
,U�NLWLHPV�EDXGåLDXQLQNDPV�WLNW�J¡G��SDGDUR�

.DG�NRNV�OHQNLãNDV�DU�å\GLãNDV�EDODPÌWDV
7DLS�QHVYLHWLãNDL�NODVWXRW�LU�YRJW�XåVLPDQR
$U�NDG�YRNLHWLV�NRNV��YRNLãNDL�SDPHOXRGDPV�
7DLS�SRQXV��NDLS�LU�EÌUXV��DSJDXW�SDVLGU�VLQ�



7DL�QHVLG\YLMX��Q¡V�MLHPV�WRNV�SULJLP¡�EÌGDV�
$OH�N��PLVOLMDW��NDG�WRNV�WÌOV�UDQGDVL�VPLUGDV�
.XUV�OLHWXYLãNDL�NDOE¡GDPV�SUDGHGD�EUDQ\W
,U�YLVDL�Q
DWERM��NDG�.UL]DV�.UL]��SULJDXQD"

$N�G\YDL��NDG�MDX�G¡O�PÌV�YLHUQL�OLHVLQLQNDL
6X�YLHUQDLV�YDUWDLV�YLVXU�GÌVDXGDPL�VNXQGåLDV�
-XN�EDLVX�NODXV\W��NDG��DQW�þHVQLÐ�VXVLE¡J

,U�EUDQJY\QR�EÌULãNDL�SULVLULM
��EÌUDL
.LWV�NLWDP�NODVWDV�LU�ãHOP\VWHV�SDVLå³VWD
,U�Lã�VDYR�JULHNÐ�VXQNLÐ�ãÌWNDV�SDVLGDUR�
9LHQV�DSEUDQLM
V�OLHVLQLQN��JLULDVL�ãHOPLV�
��NLWVDL�YDUWXV�SULYLOLRM
V�MXRNLDVL�VPLUGDV�
âLV��DNLV�XåVLS\O
V�LU�GÌNLX�VY\ULQ¡GDPV�
��DQVDL��Lã�YLVR�MDX�SR�VXROX�QXSXRO
V
,U�NRQH�PHUG¡GDPV��GDU�EÌUÐ�JLULD�YDJ\VW
�

$N�WX�ãYHQWV�GLHYH��NRNL��JL�JDG\Q
�VXODXN¡P�
$N�NRNLRV�WDPV\E¡V�MDX�DSMHNLQR�VYLHW��
3RQV�LU�WDUQDV�MR�SHNORQ�WLNW�E¡JD��WLNW�E¡JD�
'LHY��YLHQV�QLHNX�ODLN\GDPV�MXRNLDVL�ãHOPLV�
��NLWVDL��NDG�MDP�³WLNWÐ��QLHNLQD�GLHY��
7ÌOV��NUXRSDV�QHGDU\WDV�LU�YRV�SDVXNDV�¡VGDPV�
3R�YDUJÐ�QDãWD�NDVGLHQ�YDLWRMD�SDNXPS
V�
��GDU�LU�WRNVDL�XW¡OLXV�MXRNLDVL�GLHYXL�
6NXQGåLDV�QHSULHWHOLXV��NDG�SRQDL�YDUJLQD�VYLHW�
,U�NDG�EÌUDPV�MLH�SDVNXWLQ³�ODãLQD�NUDXM��
��WDþLDXV�OLQNVPDL�QXVLSHãW�³�NDUþHP��E¡JD�
7DLS�NDG�SDQHG¡O\M�GDU�NUDSãWR�NUXYLQ��VQXN³��

��$N��²�WDU¡�MDP�(QVN\V��SDV�NÌP��.UL]��V¡G¡GDPV��²
3ULþNDX��WX�SHU�GDXJ�MDX�PÌV�LãQLHNLQL�EÌG��
��G¡O�NR�WX�WDLS�OLHWXYQLQN��QDEDJ¡O³
,ãGDUNDL��MR�ãHOP\VWHV�YLVDV�SDVDN\GDPV�"
$U�QHGDERMDL��NDG�YLVL�WDLS�HOJLDVL�EÌUDL"
âY¡GV��PDVNROLXV��OHQNV�LU�å\GV�NLWDLS�QHSDGDUR�
��LU�YRNLHWLV��SUDQFÌ]XL�©YXLª�SDVDN\GDPV�
7DLS�NDLS�WLNUDV�NRNV�SUDQFÌ]DV�PRND�SULJDXWL�
-XN�LU�WX��JDLGDX��ãDOW\ãLXP�GDU�QHSDVWRM
V�
6X�NLWDLV�GUDXJDLV�OLQNVPDL�PRN¡GDYDL�HOJWLV�
(L�NLHNV\N��VX�PXPLV�WDPVRM�³�JLU
�QXþLXRå
V�
3DGDU\Q¡PV��NDLS�PHV��YLVRNLXV�YRJGDYDL�XRVLXV�
$OH�EHMH�WX�YLV�N\WULDL�SULVLYRJWL�PRN¡MDL�
7RG¡O�LU�YDUWDL�WDYH�GDU�QLHNDGRV�QHQXWY¡U¡�
��ãWDL�PXV�QDEDJXV�JOÌSXV��WLNW�J¡GD�VDN\WL�
-DX�WLHNV\N�LU�WDLS�DãWULDL�OLHVLQLQNV�NRUDYRMR�
.DG��PDQGLQJ��NODVWXRW�LU�YRJW�MDX�UHLNV�SDVLOLDXWL��

��5RGV��²�WDU¡�6HOPDV��²�QHL�YLHQDP�NODVWXRW�QHSDUHLWLV�
��OLHWXYQLQNDPV�GDU�MXR�GDXJLDXV�QHSULWLQND�
äLQRW�MXN�YLVL��NDLS�NRåQDV�/LHWXY��JLULD
,U�NDLS�GDXJ�VYHWLPÐ�åPRQLÐ��NDG�PXV�SDPDW\WÐ�
,ã�YLVÐ�NDPSÐ�ãLR�VYLHWR�MDX�VXVLE¡JR�
1H�WLNW�YRNLHþLDL�YLVRNL�PXV�SDåLÌU¡WL�
%HW�LU�GDXJ�SUDQFÌ]Ð�PXV�P\O¡W�VXVLULQNR�



7DLS�NDG�LU�OLHWXYLãNDL�NDOE¡GDPL�YDOJR
,U�MDX�UÌEDLV�PÌV��NDLS�PHV��YLON¡WL�SDJDYR�
7LNW�PDUJÐ�PDUJLQLÐ�GDU�QHãLRWL�QHGU³VWD�

7DLJL�SDPHVNLP�MDX�WRN³�QHWLNXV³�EÌG��
��YLHUQDL�YLVXU�LU�YLHåO\EDL�SDVLHONLP�
7DLS�MDX�LU�VYHWLPL�PXV�EÌUDL�JLUW�QHVLJ¡G¡V�
-XN�PXPV�GLHYV�DãWULDL��NDLS�åLQRP��]RNDQ��GXRGDPV�
'UDXG
V�\U�NODVWDV�YLVDV�LU�YLV��YDJ\VW

,U�QHL�ãLDLS��QHL�WDLS�SULJDXW�PXPV�QHGDY¡�YDOL��
.DG�'Rþ\V�DU�-RNV�0\NROXL�SDYDJLD�VWXQJ³�
$U�NDG�.HN¡��N��QHYLHåO\EDL�SDQRU¡MXV�
6X�NODVWD�VODSWRPV�.DWU\QRV�DWLPD�UDå��
7DL�MDX�GLGLV�JULHNV��QH��WDLS�XåVLJHLVWL�QHWLQND�
(L�NDV�WDL�SHU�JULHNV��NDG�NDUWDLV�GLGHO³�U�VW�
âLV�DU�WDV��DU�DQV�SDVLNLUW
V�SUDGHGD�VNDOG\W
$U�NDG�DXåXROXV�ãXOQXV�GXUQDL�VXNDSRM
V
'XRQ��NHSW�DU�N��GåLRYLQW�³�NDNDO³�NLãD�
$U�QHEÌW�LU�NHUDV�NRNV�WDP�UHLNDOXL�WLNUDV�
$U�NÌOHOLV��Lã�åDJDUÐ�VDXVÐ�SDGDU\WDV"�

��-DXJL�JDQD��NDLP\QDL��²�3ULþNXV�ãDXNWL�SDJDYR�
.DV�NULYXOHL�UHLN��LãPDQRPDL�SDVLVDN¡P�
%HW��NDV�GDU�åLHPDL�UHLN¡V��WUXPSDL�SDVDN\NLP�
äLQRW��NDG�XJQLV��NXUL��PHV�VNLOGDPL�GDURP�
'DXJ�QDXGRV�LU�GDXJ�LãNDGÐ�JDO�SDGDU\WL�
.DG��SDVLNÌU
V�M���NXNOLXV�DU�ãLXSLQ³�YHUGL
$U�NDG��NHSGDPV�N��JDUGåLDL��SDV�NDPLQ��V¡GL�
7DL�WDX�Lã�GUÌWÐ�PLQNãWL�SDVLGDUR�N�VQLDL�
(L�NRNWX�GÌãHOHL��NDG�GLGHL�SULVLYDUJ
V�
6XVQLJWV�DUJL�VXO\WV�SDV�ãLOW��NDNDO³�WUDXNLHV
,U�P\O¡GDPV�M³�SDPDåL�MDX�SUDGHGL�VQDXVWL�
$U�QHJHUDL��NDG�GLHYV�XJQHO
�PXPV�GRYDQRMR"

%HW�LU�PDONRV�UHLN��NDG�QRUL�VWXE��SDãLOG\W
$U�NDG�NRN³�VDX�SULVLNDLW
V�ãXWLQL�SXRG��
0LVO\N�WLNW��NDV�EÌW�Lã�PÌV��NDG�YLUW�XåVLJHLG
�
.DV�PXPV�UHLN��QHL�ãLR��QHL�WR�QHUDVWXPH�VYLHWH�
7DL�MDX�NLDXOLãNXV�UHLN¡WÐ�MRYDOXV�¡VWL�

2JL�N��YHLNWXPELP��NDG�NXRþ¡V��SHUãDO
�VPDUNLDL�
8åNDNDO¡V�ãLOWRV�QHUDVWXPELP�SDVLVO¡SWL�
%HW�QHL�åY¡U\V�DQW�ODXNÐ�E¡JLQ¡GDPL�YDUJWXP"
7DLJL�QHYHQN��åPRJDX��NDVV\N��NDG�YLUDO��YHUGL
$U�NDG�ãLOG\WLV�N\WULDL�SDV�NDNDO³�WLPVDL�
7DP�G¡NDYRW��NXUV�XJQ³�WDX�LU�ãLOXP��GDY¡�

$OH�QHS\NLW��NDG�Dã�MXPV��NDLS�SXRODVL�ãXOFXL�
'DUJL�GDXJLDXV��NDV�UHLN��WUXPSX�åRGåLX�SDVDN\VLX�
7DV�XJQLHV�VNDLVWXPV��NXUVDL�PXPV�åLELQD�VWXE�
,U��NDG�YHUGDP�N���YDOJLXV�LããXWLQD�SXRGH
$U�åLHPRV�þ¡VH��NDG�UHLN��PXPV�NDNDO³�ãLOGR�
7D�OLHSVQD��NODXV\NLW�WLNW��NDG�PHV�QHGDERMDP�
'DXJ��DN��GDXJ�LãNDGÐ�JDO�ÌPDL�SDGDU\WL�
7DLS�NDG�MRV�VPDUNXPV��WDPVRM�SDVLN¡O
V�
1H�WLNWDL�PÌVÐ�EÌULãNDV�VXGHJLQD�ã¡WUDV�



%HW�LU�SRQLãNXV�EXWXV�VXSOHãNLQD�JUHLWDL�
-XN�JLUG¡MRW��NDLS�GXV\N�SXLNLDP�.DUDOLDXþLXL
'¡O�UDVSXVWRV�LU�VXQNLÐ�JULHNÐ�SDVLGDU¡�
$UJL�QHPDW¡WH�MDX�GDXJ�WRNLÐ�QDEDJ¡OLÐ�
8EDJDLV�HLQDQþLÐ��NXULXV�VXãXWLQR�OLHSVQRV"
7ÌOV�Lã�MÐ�VDX�SDWV��EH�SURWR�NDNDO³�NXUGDPV�
��NLWV��WDXNXV�VSLUJLQGDPV��VXVYLOLQR�QDP��
��NLHN�V\NLÐ�JOÌSV�LU�QXRSHUWDV�VDYDYDOQLQNV�
3\SN³�VDX�XåVLGHJ
V��WDUS�ãLDXGÐ�QXVLEDVWR
,U��å¡O¡N�GLHYH��WDLSR�VXSOHãNLQD�NLHP��
.DG�Lã�YLVR�WLNW�YRV�JDOV�WYRURV�SDVLOLHNWL�
7DLS�SDVNXL�WRNV�QHSULHWHOLXV��LãNDG��SDGDU
V�
,U�QHL�NRNV�EDLVXV�UD]EDLQLQNV�VYLHWH�QHULPGDPV�
-DX�SDVLVO¡SW�LU�ãHQ��LU�WHQ�WLNW�E¡JD��WLNW�E¡JD�
7DLJL�GDEDU�E\OLQ¡N�VX�MXRP��WDLS�XEDJX�WDS
V�

$UJL�QHW\U¡WH��NDLS�PÌVÐ�P\OLP��.UL]�
3HUQDL�QHSULHWHOLXV�'Rþ\V�VXVYLOLQR�YLV�"
7DV�ãLUGLQJV�åPRJXV��NDLP\QX�PÌVÐ�EHEÌGDPV�
.RåQ��YLV�OLHWXYLãNDL�P\O¡GDYR�V¡EU��
<SDþLDL�LU�ODELDXV�ãHLP\Q��MLV�VDYR�PLHO��
.DLS�VDYH�SDW³�þ¡G\GDPV��P\O¡W�QHSDWLQJR�
'DUE��QHL�YLHQDP�MLVDL�Q
XåG¡GDYR�VXQNÐ�
��SULVLGLUEXV�NLHNYLHQDP��NDLS�UHLN�JDVSDGRULXL�
9LV�JDUGåLDL�NHSWXV�LU�YLUWXV�GXRGDYR�N�VQLXV�
7LNW�G\YDL�NODXV\W��NDG�/DXUDV��PÌV�SDNDPRU¡�
.UL]R�NHOQRUHV�LU�NXNQ
�SUDGHGD�JDUELQW�
7R�åPRJDXV�QDPHOLXV�'Rþ\V�NDLS�MDX�SDPLQ¡MDX�
3\SN³�VDX�XåVLGHJ
V�LU�NLUP\W�QXVLEDVW
V�
1DNW\M�SULHã�JDLGåLXV�WDLSR�VXSOHãNLQR�SHUQDL�
.DG�Lã�QDPR�MR�YRV�NXRODV�YLHQV�SDVLOLNR�

$N�PDQR�NDLP\QXþLDL��DN�ãLUGLQJL�EUROHOLDL�
$ã�G¡O�GLHYR�MXV�PHOGåLX��Q
XåPLUãNLWH�.UL]R�
,U�NDG�MXPV�MLVDL�SDVLNORQLRV��XEDJDLV�HLGDPV�
%HQ�QHSDG\Y\NLW�MDP��MR�SDPDW\GDPL�VNUDQG��
,U�NDG�MLV�7¡YHPÌV�VNDLW\V��QHEDUNLWH�ELHGåLÐ�
1¡V�NDV�QDNW\M�MDP��å¡O¡N�GLHYH��SDVLGDU¡�
7DL�PXPV�SHU�SLHWXV�NDVGLHQ�GDU�JDO�QXVLGXRWL�
.DG�PHV��NDLS�WÌOV�YRNLHWLV��SUDVWRGDPL�GLHY��
âHOP\VWHV�SDGDU\W��NODVWXRW�LU�YRJW�QHVLOLDXVLP�

7DLJL�PRNLQNLV��PLHOV�åPRJDX��þ¡VX�SDVLUÌSLQW�
.DLS�åLHPDYRMDQW�WDX�UHLN¡V�NDVGLHQ�SDVLHOJWLV�
â�ODQW�EH�ãLOWRV�VWXERV�LãEÌW�QHJDO¡VL�
��ãDOWRV�NXUãRO¡V�VU¡EW�LU�VXUEW�QHQRU¡VL�
7RG¡O�WDQNLDL�WDX�UHLN¡V�XJQLHV�SUDVLVNLOWL
,U��VXRþLÐ�DQW�XJQLDYLHW¡V�SDVWDW\WL�
7LNW��PLQDX��VDXJRNLV��NDG��VDX�NDNDO³�NXUGDPV
,U�SDVLNHSGDPV�N��EHL�VNDQÐ�YLUDO��YLUGDPV�
1HL�VDYH�SDW³��QHL�NLWXV�GUDXJXV�QHSDåHLVL�
-XN�JLUG¡MDL��NDLS�'Rþ\V�DQVDL�VDYDYDOQLQNV�
.UL]XL�QHJDQGDV��YDUJXV�LU�J¡G��SDGDU¡�
7RG¡O�QHPLUã¡N�NDVGLHQ�³�NDPLQ��åYLOJWHUW



,U�N\WULDL�NUDSãW\W��NDG�VXRGåLÐ�NDV�SDVLGDU¡�
��VWXERM�QHYDOLD�VXNUDXW�DQW�NDNDOLR�VNLHGUDV�
âLXNãWX�þLD�GåLRYLQW�DU�GåLDXW�EHQ�SDJDO³�YLHQ��
äLQRW�MXN�YLVL��NRN³�PHV�XUGHO³�WXULP
,U�NDLS�Y\ULDXV\E¡�W��NHWLQD�SDNDUWL�
.XUV�NDLS�NLHWVSUDQGLV�ãDOW\ãLDXV�åRG³�SDQLHNLQV�
%HW�LU�WDL�QHJHUDL��NDG�NDUWDLV�NR�SDVLJHG
V
1DNW\M�³�WDPVLXV�NDPSXV�VX�åLEXULX�NRSL
$U�DQW�YDLNSDODLNLÐ��NDLS�W¡YXL�UHLN��QHGDERML��

3ULþNXL�WDLS�ãDOW\ãLãNDL�EÌUXV�EHPRNLQDQW�
âWDL�DQW�ÌO\þLRV�WRNVDL�SDVLGDU¡�ãÌYLV�
.DG�LU�åHP¡�VX�YLVDLV�GDLNWDLV�SDGUHE¡MR�
��VWXERM�ODQJDL��QDXMDL�WDLV\WL��VXGULVNR�
.RåQDV�ãÌY³�W��JLUG¡GDPV�WDLS�QXVLJDQGR�
.DG�DSJDLã
�WXR�NHOL�SR�VXROX�QXSXRO¡�
%HW�NLWL�WDUS�MÐ��GDXJLDXV�WXU¡GDPL�SURWR�
,ã�VWXERV�3ODXþLÌQR�WXR�NÌOLDLV�LãVLULWR
,UJL�EHNDSDQRMDQW�DQW�NLHPR�'XUDN��UDGR�
1¡V�'Rþ\V�YDUQLHQRV�¡VW�SHUPLHU�XåVLJHLG
V�
%LHGåLXL�WDP�JOÌSDP�ORGXRW��SXORN��GDY¡�
/LHSGDPV��NDG�MDP�WXR�QXãDXWÐ�GY\OLND�YDUQÐ�
'XUDNV��SDLNDV�YDLNV��JDVSDGRULDXV�VDYR�SDNOXV
V�
9DUQÐ�PXãW�WXRMDXV�NLHN��UHLN�VX�SXORNX�E¡JR�
âWDL��DQW�NUDLNR�MLV�LãY\G
V�GLGHO
�YDUQ��
âRY¡�WDLS�GXUQDL��NDG�ãDXGDPV�XåGHJ¡�VNÌQ

,U�NDLP\QÐ�WXR�YLVDV�VXSOHãNLQR�WUREDV�
%HW�LU�'XUDN��SXORNV�SHUSO\ãGDPV�SDJDGLQR�

7RNLDL�QHJDQGDL��å¡O¡N�GLHYH��QXVLWLNXV�
7XR�SRQV�DPWVURWV�VX�WDUQDLV�YLVDLV�SDVLURG¡
,U�W\ULQ¡GDPV�NODXV¡��NDLS�XJQLV�SDVLN¡OXV�
âWDL�NLHNYLHQV��ãLUGLQJDL�YHUNGDPV�LUJL�GÌVDXGDPV�
'RþLR�QHSULHWHOLDXV�LU�YDUQÐ�MR�SDPLQ¡MR�
$PWVURWV�VX�WDUQDLV��NDOEDV�JLUG¡GDPL�WRNLDV�
'\YLMRV�GLGHL�LU�'Rþ³�EDUGDPL�VSLDXG¡�
%HW�GDU�WR�QHJDQD��5DVSXVW��UHLN�NRUDYRGLQW�
7RG¡O�VX�OHQFLÌJDLV�M³�GUÌWDL�VXUDNLQR
,U�VXUDNLQW��WDLS�DQW�URJLÐ�QXYHå¡�VÌG\W�

3R�SHQNLÐ�GLHQÐ�GDXJXPV�VXVLULQNR�VÌGåLÐ
,U�GDXJ\E
�OLXGLQLQNÐ�WXRMDXV�VXYDGLQR�
âWDL�WXR�0LONXV�LU�(QVN\V�VX�%OHEHULR�åHQWX�
/DXUDV�LU�/DXULHQ¡��.HN¡�VX�3DNXOLHQH
/LXG\W�LU�DQW�'RþLR�VNÐVW�DQNVWL�QXNHOLDYR�
7DLSJL�GDEDU�YLVLHPV�MDX�YLHåO\EDL�VXVLULQNXV�
'Rþ³�SURYQLQNDL�DWYHVGLQW�XUGHO³�GDY¡�
-LV�GLGHL�GÌVDXGDPV�SURYQLQNDPV�SDVLURG¡�
3RQDL�NODXV¡�M³��NDLS�VÌGåLRPV�UHLN�W\ULQ¡WL�
.DG�MLH�SURY��QRU�NRåQDP�YHUWDL�SDGDU\WL�
��LU�OLXGLQLQNDL�YLVL��SURYRQ�VXYDGLQWL�
/LXGLMR�WDLS�YHUWDL��NDG�SRQDL�OLXG\P��J\U¡�
%HW�'Rþ\V�JLUG¡NLW�WLNW��UDQNDV�³VLU¡P
V�
3URYQLQNDPV�YLVLHPV�QHL�JHUR�QHGDY¡�åRGåLR�



��.DV�MXPV�UÌS��²�WDU¡�MLV��²�MÌV�SURYQLQNDL�PDORQLQJL�
.DG��YDUQLHQRV�NDUWDLV�Dã�LãVLNHSW�XåVLJHLG
V�
9DUQÐ�EHQ�SRUHO
�VDX�SLHWXPV�QXVLãDXMX"
$U�QHSDYHOLMR�JDLãLQW�MDV�PÌVÐ�NDUDOLXV"
7DUS�OLHWXYQLQNÐ�GDXJ�\U�LãG\NXVLÐ�EÌUÐ
,U�EHUQÐ�GDXJ�\U��NXULH�W��QLHNLQD�YDOJ³�
��PDQ�YLV�YLHQV�PLHUV��NDG�WLNW�P¡VRV�SULVLYDOJDX�
��MÌV�ELHGåLXL�PDQ�N�VQHO³�WRN³�SDY\GLW"
$U�QH�JDQD��NDG�Dã�MXPV�YDUQÐ�QXQHãX�NRMDV
,U��NDLS�EÌUXL�UHLN��VXJDY
V�GY\OLND�åYLUEOLÐ�
*DOYDV�QXVXNWDV�NDVPHWV�MXPV�GXRW�QHVLVWHQJLX"
7DLJL�EHQ�LUJL�PDQ
V�EHQ�NDUW��MDX�VXVLPLONLW�
.DG�Dã�Lã�E¡GRV��JDLYLQGDPV�VDYR�GÌãHO
�
9DUQÐ�EHQ�NHOLDV�LãVLNHSW�NDVPHWV�QXVLãDXGDX�
-XN�MÌV��SRQDL��PXV��EÌUXV��MDX�WDLS�QXVWHNHQRW�
.DG�SDVNLDXV�PXPV�¡VW�UHLNV�åLXUNHV�LUJL�SHO¡GDV��

3ULþNXV�VX�NLWDLV�ãDOW\ãLDLV��%OHEHULR�V¡EUDLV�
'\YLMRV�GLGHL��G\YXV�JLUG¡GDPL�WRNLXV�
��$N��²�WDU¡�YLHQV�WDUS�MÐ��²�WRNWX�VX�PÌVÐ�JDG\QH�
.DG�VDYDYDOQLQNDL��GUDXVP¡V�Q
DWERGDPL�SRQÐ�
6DX�LU�DUW\PXL�ELHGQDP�LãNDG��SDGDUR�
$U�QH�JDQD�SRQV�DPWVURWV�PXV��NDLS�W¡YV�SDPRNLQGDPV�
'UDXG
V�\U�VX�SÌþNRPV�DQW�SDGYDULMÐ�ãDXG\W"
��NLHNV\N�NXQLJDL��PLãLDV�ODLN\GDPL��EDU¡�
.DG�PHV�SRQDPV��NDLS�PXPV�UHLN��NODXV\W�QHQRU¡MRP�
7DLJL�GDEDU�åLÌU¡NLW�WLNW��NDV�PXPV�SDVLGDU¡�
$N�'Rþ\��'Rþ\��WX�PÌV�NODXV\W�QHQRU¡MDL�
.DG�WDYH�PHV�YLVL�YLHUQDL�JUDXGHQGDPL�EDU¡P�

5RGV��å¡O¡N�GLHYH��PÌV�YLHãSDW\V�PDORQLQJL
%ÌU���YLV�SLQLJÐ�GDXJLDXV�QRU¡GDPL��OXSD�
.DG�'Rþ\V�SRUHO
�YDUQÐ�NHSW�QXVLãDXMD
$U�þHUS¡M�QHãYDQNL��MÐ�VDX�VXWLQD�P¡V��
5RGV�QHJUDåX�JLUG¡W�LU�EÌUXL�GLGHO¡�J¡GD�
$OH�N��YHLNV�åPRJXV�VWRNRGDPV�LU�EDGX�PLUGDPV"
'¡O�E¡GRV�MXN�NDUWDLV�GDXJ�G\YÐ�QXVLGXRGD�
7LNW�SHUPLHU�QHJHUDL��NDG�NXRþ¡V�JOÌSV�VDYDYDOQLQNV
âDXG\GDPV�GXUQDL�NLWLHPV�VXSOHãNLQR�QDP���

7DLS�YLVLHPV�EHVLVNXQGåLDQW�YDNPLVWUDV�DWVLEDVW¡
,U�ãDOW\ãLDPV�³�.DUDOLDXþLÐ�SDOLHS¡�UHQJWLV�
7XR�SLOYRWV�.XUSLÌQV��Y\ULDXVLDV�MÐ�SDNDPRU¡�
9DNPLVWUXL�SDVLNORQLRGDPV�NHSXU
�QXYRå¡
,U��NDV�WDUQXL�UHLN��DWOLNW�YLHUQDL�SDåDG¡MR�
7DLS�SR�WDP�MLVDL��VXYDGLQ
V�GY\OLND�ãXOFÐ�
8UGHO³�GDY¡�SR�SHQNLÐ�GLHQÐ�SDVLURG\W�
7XR�MLH�YLV��9\åODXNLR�VXMXGLQR�YDOVþLÐ�
7DLS�NDG�Lã�YLVÐ�SDãDOLÐ�VXVLULQN
�EÌUDL
1HL�NRNV�VNUX]G¡O\QV�YLVXU�NULEåG¡WL�SDJDYR�
5RGV�WDLS�UHLNLD�SDGRQDPV�SRQDPV�VDYR�SDVOÌå\W
,U�DWOLNW�YLHUQDL��NDG�MXRV�MÐ�VSDXGåLD�PDORQ¡�

��$N��²�WDU¡�/DXUDV��YLHåO\EXV�åRGåLXV�SDVDN\GDPV��²
$N��NDWUXO�MDX�þ¡VDV�PÌVÐ�QHODEV�QXVLEDVW¡�



.RåQDV�MXN�åLRSO\V��YDUJGLHQLÐ�QXJDU��OXSGDPV�
6DYR�PDORQ
�GDU�LãNHOW�LU�JLUW�QHVLJ¡GL�
.DVSDUV��MXN�YLVL�SDå³VWDW�.DVSDU��VPDUNÐ��
7DV�QHYLGRQV�EDLVXV��YLV�SRQLãNDL�SDVLSÌW
V�
1HL�HUãN¡WLV�NRNV�QDEDJ¡O³�JDQGLQD�EÌU��
��MR�GXPþLXV�'DXJNDOED��WRNV�MDX�EDODPÌWDV�
5¡NDXGDPV�YLV�QHL�JDLG\V�VDYR�VNLDXWXU
�URGR�
$N��NDLS�PDå�WRNLÐ��NXULH��YDOG\GDPL�VYLHW��
*DLOLV�VDYR�åPRQLÐ�NDLS�UHLN�LU�DWPHQD�GLHYR��

��7X��²�WDU¡�3ULþNXV�MDP��²�VDXJRNLV�.DVSDU��NLELQW
,U�W\O¡N��NDG�GXPþLXV�MR�WDX�PXãD�SHU�DXV³�
'XPSO¡V�\U�QDXGLQJDV�GDLNWV�³�NDPLQ��SÌVWL�
%HW�SULHã�Y¡MXV�SÌVW�GDU�MRV�QLHNDGRV�QHGHU¡MR
,U�GHEHVLÐ�JUHLWÐ�åLQJVQLXV�VWDEG\W�QHJDO¡MR�
��DU�JDO�HUHOLXL�åYLUEOLV�JOÌSV�SULVLO\JLQW�
$U�EORJD�YDUO¡�SULHã�OLÌW��GLGHO³�VWHQJWLV"
7DLJL�GDERNLV�VX�SRQX�SDVLSÌWXVLX�ãÌW\W
,U�ODLN\N�VDYR�VQXN³��NDG�NDOERM�QHSDULNWÐ��

7XRV�åRGåLXV�YLVLHPV�JL�EHJLUGLQW�LãWDU¡�3ULþNXV
,U��³�NDLOLQLXV�LãYHUVWXV�WXRMDXV�³VLQ¡U
V�
$PWVURWR�MDYHOLXV�LãNXOWXV�³�.DUDOLDXþLÐ
6X�NLWDLV�YLHUQDLV�ãDOW\ãLDLV�QXYHå¡�JUHLWDL�
%HW�LU�YDNPLVWUXL�SRQV�DPWVURWV�EXYR�SDOLHS
V�
.DG�LU�MLV�VX�3ULþNXP�DQW�SLQLJÐ�SDGDERWÐ�
1¡V�WR�DPWVURWR�ã\NãWXPDV�EXYR�EH�VRWLHV�
,U�NDG�NDUWDLV�MLV�YDUJGLHQLXL�GXRGDYR�JUDVL�
7DL�WXR�WULV�QDNWLV�G¡O�WR�PLHJRW�QHJDO¡MR�
���LãDXãXV�MDX��WDLS�GDXJHO�DãDUÐ�YHUN¡�
.DG�MR�VOÌJLQ¡V�LU�EHUQDL�YLVL�QXVLJDQGR�
7DUQDV�MR�âODSMXUJLV�VX�PHUJD�6XVXNDWH
6DNR��NDG�MLVDL�G¡O�WR�WDLS�XEDJR�EDLGRV�
.DG�MDP�QDNW\M�DSPDXGXRW�LU�YHUNW�QHUHLN¡WÐ�
1¡V�MDP�ãLOLQJV�GXRWV�VDSQH�NDLS�JULHNV�SDVLURGR
,U�WDPVRM�YLV�LN�LãDXãWDQW�JDQGLQD�åLHGåLÐ�
%HW�GXPþLXNV�MR��NXUV�NDVGLHQ�MDP�SDWDO��NORMD
,U�NDVQDNWV��NDG�NRåQDV�MDX�VDX�PLHJW�³VLJÌåW
V�
6NDUEXV�VHUJ¡W�WXU��SHQNLDV�OLNWLV�XåVLGHJ
V�
6DNR��NDG�MR�SRQV�GDXJV\N�GLGHL�QXVLJDQG
V
,UJL�GUHE¡GDPV�SULHã�JDLGåLXV�Lã�SDWDOR�ãRND�
1¡V�SULHã�JDLGJ\VW
�YLV�MDP�ELOGXNV�SDVLURGR
,U�MR�VNU\Q
�VX�VNDUEDLV�³�NDPLQ��YHOND�
7RG¡O�MLV�NDVU\WV��NDG�MDX�Y¡O�XåWHND�VDXO¡�
.OÌSRGDPV�NDLS�WLNUDV�QDUV�SDV�DWGDU��VNU\Q
�
8å�LãODLN\P��VNDUEÐ�7¡YHPÌV�SDVLVNDLWR�

7RG¡O�LUJL�GDEDU�ãDOW\ãLDPV�³�.DUDOLDXþLÐ
'HUJLDQW�VX�NDUDOLãNDLV�JUÌGDLV�QXNHOLDYXV�
9HUN¡�MLV�NDVGLHQ�LU�QDNW\M�ULPW�QHJDO¡MR�
.DUWDLV�NHLN¡�WDLS��NDG�MR�YDLNDL�QXVLJDQGR�
��Y¡O�NDUWDLV�Lã�NQ\JHOLÐ�SRWHULXV�LPGDPV
,UJL�GÌVDXGDPV�SDV�NQ\JDV�DXNãW\Q�SDåLÌU¡MR�
7DLSJL�EHYDUJVWDQW�MDP�LU�J¡GLãNDL�EHGHMXRMDQW�



âWDL�YLHQV�MR�WDUQÐ�SDUJU³å
V�MDP�SDVLURG¡
,U�SDVLNORQLRGDPV��NDLS�WDUQXL�UHLN�SDVLNORQLRW�
-DP�NXSþHOQLQNR�0LNROR�JURPDW��GDY¡�
$PWVURWXL�ODLãNXV�DWSO¡ãLDQW�LUJL�EHVNDLWDQW�
âWDL�LU�3ULþNXV�MDX�SDUþLXRå
V�Lã�.DUDOLDXþLDXV�
$OH�GÌVDXGDPV�LU�OLJXRVWDV�MDP�SDVLURG¡�
1¡V�MDX�åLODV�EXYR�åPRJXV�LU�VLUJGDYR�WDQNLDL�
$PWVURWV��WULV�åDNXV�QDXMÐ�VNDUEÐ�SDPDW\GDPV�
9¡O�DWVLJDYR�LU�VXQNLDL�GÌVDXWL�SDOLRY¡�
%HW�NDLS�MR�WDUQDL��NLHN�\U��VXURNXRWL�SDJDYR�
âWDL�NRNLD�QHþ¡VWLV��âLOLQJR�SDVLJHGR
$PWVURWV�G¡O�LãNDGRV�WRV�WDLSR�QXVLJDQGR�
.DG�SHU�YLV��QDNW³�Y¡O�PLHJRW�QHJDO¡MR�
���LãDXãXV�MDX��WDLSR�VXPXãGLQR�3ULþNÐ�
.DG�YRV�WULV�GLHQDV�VXODXN
V�QXPLU¡�ELHGåLXV�
%HW�LU�YDNPLVWUXL�WDLS�VPDUNLDL�PXã¡�SHU�DXV³�
.DG�LU�MLV�SHQNLDV�GLHQDV�DQW�SDWDOR�VLUJR�
��EÌUXV�YLVXV��NXULH�MR�SDUGDY¡�JUÌGXV�
/LHS¡�WRG¡O�SOLHNW��NDG�MLH�SDVLY¡OLQ
�EXYR
,U�WLHN�UÌSHVþLÐ�VXQNLÐ�MDP�EXYR�SDGDU
�
7DL��EUROHOLDL��WDL�YLVD�ãLR�VYLHWR�PDORQ¡�
7LHN�QXVLSHOQRP��NDG�YLHUQDL�DWOLHNDPH�VOÌåE��
-XN�MDX��NDV�WLNW�QRU��WDV�EÌULãN��QDEDJ¡O³
6WXPGR�ãHQ�LU�WHQ�QHL�NRN³�ãXQ³�QHYHUW��

��7Lþ��²�WDU¡�6HOPDV��²�QH�SHU�GDXJ�G¡O�WR�QXVLPLQNLP�
-XN�EH�GLHYR�VYLHWH�QLHNV�QHJDO�QXVLGXRWL�
3RQDL�åHP¡V�ãLRV�QHJDO�EH�MR�SRQDYRWL�
��PHV�EÌUDL�Y¡O�EH�MR�QHJDOLPH�YDUJWL�
.RåQDV�WXU��NDLS�GLHYV�MDP�VN\U
V�\U��SDVLNDNLQW�
7DV��NXUV�XåJLPGDPV�DXNãWDL�NDLS�SRQV�DWVLV¡GR�
0LVO\W�WXU��NDG�M³�WHQDL�PLHOV�GLHYV�SDVRGLQR�
��WDVDL��NXUV�XåJLPGDPV�EÌUX�SUDVLG¡MR�
*¡G¡WLV�Y\åHOLÐ�EÌULãNÐ�QHSULYDOR�
.DG�WLNW�YLHåO\EDL�NDLS�UHLN�DWOLHNW�VDYR�GDUEXV
,U�ODELDXV��NDG�MLV�ãLUGLQJDL�ELMRVL�GLHYR�

7X�VDYDYDOQLQNH�GLGSLOYL��YLV�SDVLãLDXã
V
,U�QHL�åDLEDV�NRNV�åDLEXRGDPV�JDQGLQL�EÌU��
$U�WX�QH�WDLS�MDX�NDLS�ELHGåLXV�WRNV�SUDVLG¡MDL�
,U�PRPD�WDLS�WDX��NDLS�MDP��SDVWXUJDO³�ãOXRVW¡"
.DV�WDX�OLHS¡�YDUJGLHQ³�QXOLÌGXV³�VSDUG\W
,U�SDVLGåLDXJW�G¡O�WR��NDG�MLV�YDLWRMD�GHMXRGDPV"
'LHYV�DQW�VRVWR�SUDNLOQDXV�WDX�SDOLHS
�V¡VWLV
,U�SLNWXV�NRUDYRW�EHL�EDXVW�WDX�³GDY¡�ãREO
�
%HW�WHLVLXRVLXV�NLUVW�LU�GXUW�WDX�QHGDY¡�YDOL��
7DLJL�GDERNLV��DãWUÐ�NDUG��VDYR�SDNHOGDPV�
.DG�Q
³åHLVWXPEHL�WDX�NODXVDQW³�QDEDJ¡O³�
$OH�PDWDX��NDG�WX��W\þLRPV�DNLV�XåVLPHUN
V�
9LHU\W�MDX�ELMDLV��NDG�GLHYV�YLVXU�WDYH�PDWR
,U�NDG�NDUW��MLV�DWGHQJV�WDYR�YLV��UDVSXVW��
7Lþ�WLNW��LN�VÌGåLD�ãLR�VYLHWR�WDX�SDVLURG\V
,U�SRQXV�WDLS��NDLS�LU�PXV��VÌGRS�VXYDGLQ
V�



$OJ��NLHNYLHQDP��NDLS�SHOQ
V�\U��VXGDYDG\V�
��MÌV�YDUJGLHQ¡OLDL��MÌV�Y\åRWL�QDEDJDL�

-ÌV�EDXGåLDXQLQNDL��EHUQDL�LU�NDLPHQLÐ�NHUGåLDL�
,U�NDV�GDU�GDXJLDXV�\U�VWHQDQþLÐ�QDEDJ¡OLÐ�
5DPG\NLW�EHQ�DãDUDV�LUJL�SDOLDXNLWH�YHUN
�
äLQRP�MXN�YLVL��NDV�SHUQDL�PXPV�SDVLGDU¡�
.DLS��å¡O¡N�GLHYH��SRQV�DPWVURWV�PÌVÐ�QDEDãQLQNV
1XPLUGDPV�QXRJODL�PXPV�UDXG��GLG
�SDGDU¡�
$N��SRQ�DPWVURW��DN��G¡O�NR�PXPV�QXPLUHL�SHUQDL"
äLQRW�MXN��NDLS�PHV��SHU�GDXJ�UDXGRGDPL�ELHGåLDL�
$N��å¡O¡N�GLHYH��EDLVLQJ��VXNDW��JDYRP�
��GDXJXPV��XåNLP
V�MDX��NDOE¡W�QHJDO¡MR�
2JL�GDEDU��NDG�Y¡O�Lã�QDXMR�YHUNW�QHVLOLDXVLP
,U�LOJLDXV�QHVYLHWLãNDL�YDLWRGDPL�NDXNVLP�
7XU�PÌV�DN\V�LãNLUP\W�LU�NÌQV�QXVLGRY\W�
��NDV�EXV�SDVNXL��NDG�MDX�J\YHQW�QHGHU¡VLP
,UJL�NDUDOLXL��NDV�PXPV�UHLN��DWOLNW�QHJDO¡VLP"
ËNLXV�PXPV�DWLPV�LU�QHãW�OLHSV�XEDJÐ�NUHSã��
7DLJL�QHãÌW\NLP��NDG�SRQDL�VNLDXWXU
�URGR
,U�YHOQLÐ�YDUGXV�NDVGLHQ�URNXRGDPL�NHLNLD�
'LHYV�NLHNYLHQ��NDUW��UDV��NDLS�\U�SDåDG¡M
V�
,U�NRåQDP�DWO\JLQV��NDLS�MLV�\U�QXVLSHOQ
V�

-DXJL�JDQD�ãLDPV\N�YDLWRMXV�LUJL�GHMDYXV�
6NLUNLP¡V�LUJL�QDPR��WLHVLRJ�YDQGUXRW�Q
XåVLPLUãNLP�
7LNW�JLUG¡NLW��NDLS�DQW�PÌV�MDX�EDUDVL�PRWHUV�
��YDLNDL�DQW�ÌO\þLÐ�E¡JLQ¡GDPL�NO\NLD�
-DXþLDL�VX�DUNOLDLV�LU�NDUY¡V�SDãDUR�VWHQD�
��SDUãLQJRV�NLDXO¡V�EHL�LãDONXVLRV�DY\V
6X�NLWDLV�GDLNWDLV�³�PXV�åLÌU¡GDPL�YHUNLD�
-DX�SDUJU³åWDP�MXV�JDLYLQW��EHQ�PHOGåLDPL�ODXNLW�
*DXVLW��NDV�MXPV�UHLN��LU�ãLDQGLHQ�GDU�SULVL¡VLW�
äLQRP�MXN��NDLS�UHLN�EDQGHO
�P\OLP��VRWLQW
,U�NLHN�V\NLÐ�M��SHU�GLHQ��UHLNLD�SDJLUG\W��

��5RGV��²�WDU¡�/DXUDV��²�URGV�WDLS�UHLN�J\YHQW�JDVSDGRULDPV�
.DG�MLH�QRU�J\YHQW�N\WULDL�LU�SLOQDYRW�ÌNLXV�
9RNLHþLDL�OLHWXYQLQN��SHU�GULPHO³�ODLNR�
��SUDQFÌ]SDODLNLDL�³�M³�åLÌU¡GDPL�ã\SVRV�
â\SVRV�URGV��R�WLN�PÌVÐ�ãDXQ��JDUELQD�GXRQ�
,U�GHãUDV�UÌN\WDV�VX�SDVLP¡JLPX�YDOJR�
��ãWDL��MDX�ODãLQLÐ�OLHWXYLãNÐ�SULVL¡G

,U�PÌV�DOÐ�VX�JYROWX�MDX�YLV��VXJ¡U
�
9LHåO\EXV�OLHWXYQLQNXV�LãSHLNW�QHVLJ¡GL�
7X�SUDQFÌ]LãNDV�åLRSO\�VX�ãYHLVWHULX�VWRUX
,U�NDV�GDU�GDXJLDXV�VXVLEDVW¡W�/LHWXY��YDUJLQW�
.DV�MXPV�OLHS¡�PXV�LU�åPRQHV�PÌVÐ�SDQLHNLQW"
$U�QHJDO¡MRW�WHQ�SDVLOLNW��NXU�MXV�QXSHU¡MR
,U�YDUOHV�EHL�UXSXLåHV�MXV�¡VW�SDPRNLQR"�

��$L��²�WDU¡�6HOPDV��²�WX�SHUGDXJ�SDVDNDL�SUDQFÌ]DPV�
-XN�åLQDL��NLHNYLHQV�åLRSO\V�WXU�VDYR�GDYDG��
0HV�OLHWXYQLQNDL�EDUãþLXV�LU�ãLXSLQ³�VNDQÐ
6X�ODãLQLDLV�JDUGåLDLV�LãYLUWXV�JLUGDPL�YDOJRP�



,U�ãXOQÐ�GHãUÐ��OLHWXYLãNDL�SDGDU\WÐ�
'DU��NDG�WXULP�WLNW��QHL�ãLDLS��QHL�WDLS�QHQXJULVRP�
1H��QHQXJULVRP�GDU��EHW�YLV�GDXJLDXV�XåVLJHLGåLDP�
.DG�SUDQFÌ]SDODLNLV��ULHELÐ�YDUOLÐ�SULVL¡G
V�
��OLHWXYQLQNV��åLUQLÐ�EHL�ODãLQLÐ�SULVLYDOJ
V�
.DLS�NULNãþLRQLPV�UHLN��GRVQLQJR�Q
DWPHQD�GLHYR�
7DL�WDLS�YLHQV��NDLS�NLWV�QHYHUWV��NDG�SOXW��QXN�VWÐ�

äDOLV�VX�GY\OLX��VX�PDUJLX�LUJL�VX�SDOãLX
<QD��NDG�QRU�¡VW��ãLDXGÐ�SDPDW\GDPL�NÌO³�
��NDG�Lã�WLNURV�ãLUGLHV�MLHPV�SULPHWL�SOXRãW��
7XR�VX�OLHåXYLX�M³�NULPVW�³�JRPXU³�WUDXNLD
,U�VDYR�ãLDXGXV�YLV�³�PXV�åLÌU¡GDPL�EUDãNLQ�
$N�NDG�MLH�OLHWXYLãNDL�NDOE¡WL�JDO¡WÐ�
'DU�Xå�GRYDQ��W��VWDOGH�GLGHL�G¡NDYRWÐ�
9DVDU��URGV�NLWD��NDG�SLHYÐ�å\GL�åROHO¡V
,U�NDG�NRåQDV�GDLNWV��ODXNH�VDYR�SDãDU��NULPVGDPV�
6X�SDVLP¡JLPX�YDOJR�LU�OLQNVPDL�ãRNLQ¡MD�
%HW�NDG�UXGHQLV�LU�åLHPD�MDX�SUDGHGD�UÌVWDXW
,U�YLVL�GDLNWDL��EDLV\ELÐ�WÐ�QXVLJDQG
�
6OHSLDV�LU�SDVLVO¡S
�JUDXåLD�VDYR�]RSRVW��
7DL�MDX�QH�PLHUD�N��VNLUVW\W�DU�SDVLVDYLQW�
%HW�XåJHU�UHLN�SU
LPW��NDLS�GXRGD�GLHYV�SDGDO\GDPV�
äLQRP�MXN�LU�MDX�GDXJV\N�LãWLUGDPL�PDW¡P�
.DLS�J\YL�GDLNWDL��NDG�ãDOWLV�MDX�SDVLSXUWLQ�
6ODSRV�LU�SLOYXV�VNÌSDL�PDLWLQGDPL�NUDPWR�
9DUO¡V�VX�åXYLPLV��Y¡åLDL�VX�VDYR�Y¡å\þLDLV
,U�NDV�GDU�GDXJLDXV�SR�OHGX�J\YHQGDPL�VQDXGåLD
$U�NDV�JLULRVH�VXPLãDL�E¡JLQ¡GDPL�YDUJVWD�
9LVODE�URGV�åLHPRV�þ¡VH�VDYR�SDãDU��UDQGD�
1¡V�GRVQLQJDV�GLHYV�NLHNYLHQ��åLQR�SDVRWLQW�
$OH�VX�SLOQRPV�VDXMRPV�PXV�YLV�ãHUW�QHåDG¡MR�
7DLJL�QHUHLN�WXRMDXV�QXVLPLQW��NDG�PÌVÐ�]RSRVWDV
$QW�ODXNÐ�PHQNV�URGRV�DU�SDVLPDåLQD�JUHLWDL�

-XN�QH�SLUPDV�PHWV��NDLS�PHV�J\YHQGDPL�YDUJVWDP�
,UJL�QH�SLUPDV�V\NLV�MDX��NDLS�ãLXSLQ³�YHUGDP�
'DXJ�LãOHLGRP�MDX�VNÌSÐ�SDYDVDULR�þ¡VÐ�
��NLHN�YDVDUÐ�EHL�YLVRNLÐ�UXGHQLÐ�PDW¡P�
.ODXVNLW�WLN�VHQXRVLXV��MÌV�JOÌSLHML�EHEDU]GåLDL�
,U�JLUG¡NLW��N��MLH�MXPV�SDVDN\V�SULVLYDUJ
�
-ÌV��YDLNDL�JOÌSL��GDU�VYLHW��ã³�QHSDå³VWDW�
%HW�QHL�åLQG\WL�SDUãXNDL�YLV�ãRNLQ¡MDW�
'DU�LU�MXPV�DWHLV�YDUJLQJRV�MÌVÐ�GLHQHO¡V�
.DG�SDPDåL��O¡OHV�LU�åLUJXV�VDYR�SDPHW
�
,ã�E¡GRV�SHOQ\WLV�N��QXVLWYHUVLWH�GDUEXV�

0HV��VXUXN
�GLHGDL��PHV�JL��NXSURWL�QDEDJDL�
0HV�WDLS�MDX��NDLS�MÌV��DQW�ÌO\þLÐ�ãRNLQ¡MRP
,U�WDLS�MDX��NDLS�MÌV��VDYR�MDXQ��YDVDU��ãYHQW¡P�
$U�WLN¡MRLQ¡V��VXODXN
�UXGHQ³�NXPS��
7DLS�ÌPDL�QXVLGRY\W�LUJL�SDEORJW�WDLS�JUHLWDL"
$N��NDLS�YHLNLDL�åPRJLãNRV�QXG\OD�GLHQHO¡V�

.RåQDV�YLHQV�åPRJXV��WDLS�SRQV��NDLS�EÌUV��SUDVLG¡GDPV
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V
$XJD�EH�UÌSHVþLÐ��NDVGLHQ�Lã�SXPSXUR�NRSGDPV�
$OH�VX�YLHQD�GLHQD�åLHGHOLV�GDU�QHVLURGR�
%HW�UHLN�GDXJ�GLHQÐ��LN�SXPSXUV�MR�SUDVLOXNãWLQ
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