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3UDNDOED

.DLS�YLVNDV�SDVDXO¡M�SHUVLPDLQR��WDLS�SHUVLNHLV�LOJDLQLXL�LU�åPRQLÐ�SDSURþLDL�
.��Dã�QXPDQ\GDPDV��¡PLDX�LU�VXUDãLDX�QH�YLHQ�SDSURþLXV��EHW�LU�MXRNDYLPXV�åPRQLÐ
PÌVÐ�JDG\Q¡V����WDL�G¡O�WR��LGDQW�DWHQþLRV�JLPLQ¡V�åLQRWÐ��NDV�WLNR�åHPDLþLDPV�VX
OLHWXYLDLV�JDOH�PÌVÐ�GHY\QLROLNWRMR�DPåLDXV��äLQRGDPDV�OLHWXYLDPV�XåYLV�WLQNDQW
GDLNWXV�'LHYR��W\þLRPLV�³NDLãLDX�ãH�QH�þLD�QDXMDV�ãYHQWDV�JLHVPHV��-HL�WD�NQ\JHO¡�SDWLNV
PRNDQWLHPV�VNDLW\WL��WHJXO�VNDLWR��R�MHL�QHSDWLNV��ODL�VYLHGåLD�³�SDNXUW��SHþLÐ��2�QRUV
WDLS�NDWUDV�SDGDU\V��WDþLDXV�XåOLNV�NDPH�QRU�EHQW�YLHQD��NXUL��DWHQþLRV�JLPLQ¡V
MXRNGDPRV�VNDLW\V�

1XVLPDQDX�QH�YLVN��WHVXUDã
V��EHW�WXULX�YLOW³�DWVLUDVLDQW�PRN\W��Y\U���NXUV
PDQR�SDYHL]G��VHNGDPDV��VXULQNV�LU�OLNXVLXV�GDO\NXV�

9DUGDL�PLHVWHOLÐ�LU�ÌO\þLÐ��DUED�VRGÐ��WRM�NQ\JHO¡M�SULPLQDYRWL��WDLSRJL�YDUGDL�LU
SDYDUG¡V�åPRQLÐ�Q¡UD�LãPLVO\WL�SHU�UDãWLQ\N���EHW�WLNUL�

7DQNLDL�VX�VHUP¡JD�DSVLYLONXVL�YDLNãþLRMD�WLNUD�LãPLQWLV�
3ULHåRGLV

3DþLDPH�SDMÌU\M��3DODQJRV�PLHVWHO\M��EXYR�ÌNLQ\NDV��YDGLQDPDV�-RQDV
9LVNDQWDV��SDVLWXU³V�LU�NDWDOLNDV��.XUV��YHG
V�PRWHU³�Lã�NUHWLQJLãNLÐ�(O]
�âLNãQDO
�
WXU¡MR�VÌQÐ��YDUGX�-Ì]XS���7��YDLN��SUDPRN¡�WUXSXW³�UDãWR�3DODQJRV�DOWDULVWD�NXQLJDV
-RQDV�%DXåLQVNLV�

-DX�SDÌJWHU¡MXV³�VÌQÐ�W¡YDV�YHG¡�VX�VDYLP�VLONHOLÐ�åYHMRWL��SOHNVQLÐ�JDXG\WL�
PHQNLÐ�PHãNHULRWL�LU�YLONWL�Lã�MÌURV�NHUSHV�VX�JLQWDUDLV��%HW�åXYLHV�QHEODLP¡GDPDV�
YLHQ��NDUW��VDN¡�PRWHULDL�VDYR����$U�åLQDL�N���PRW\Q��PÌVÐ�SDMÌULR�VPLOW\V�PDå



WHGXRGD�GXRQRV��Dã�NHWX�-X]
�QXYHåWL�³�.ODLS¡G���NDG�DPDWR�LãPRNWÐ���$WVDN¡
(O]ELHW¡����7HLV\E¡��DPDW��PRN¡GDPDV��QHSULWUÌNV�GXRQRV��

7DLS�SDãQHN¡M
V�W¡YDV�YLHQ��U\W��SDNLQNLQR�DUNOLXV��SDVYDGLQR�³�YHåLP��YDLN��LU
YHå¡�³�.ODLS¡G��NDLS�RåDLW³�³�WXUJÐ�YH�YH�EOLDXQDQW³��1XYDåLDY
V�SULVWDW¡�-X]
�SULH
YRN\þLR�PHLVWUR�NULDXþ\VWRV�PRN\WLHV�DQW�GY\OLNRV�PHWÐ�

9RV�WUHMHWXL�PHWHOLÐ�SUDVOLQNXV��SDU¡MR�³�3DODQJ��-X]¡��7¡YDV��M³�SDPDW
V��WDU¡�
��.DV�WDL�\UD��VÌQDX"�.R�VXJU³åDL"�$U�WDL�YLHã¡WL��DU�VX�YLVX"��âLV�DWVDN¡����7¡YDOL��VX
YLVX��QH�YLHQ�SDU¡MDX��EHW�LãE¡JDX��QHEJDO¡MDX�EHGDWÌU¡WL��0HLVWUDV�PDQR�SLNWDV�EH
JDOR��NDG�M³�JLOWLQ¡�SDJDXWÐ��YRV��JLUGL��Lã¡M
V�³�PLHVW���WUXSXW³�SDWUXNVLX��WXMDXV
VXJU³åXV�ãPLDXNã�ãPLDXNã�VX�EL]ÌQX�SHU�QXJDU���'DEDU�VDNR����7X��OHLãL��UDNDOL��YDOJ\VL
PDQR�GXRQ���R�QLHNR�QHGLUEVL��Dã�WDX�SDURG\VLX��NDPH�EOH]GLQJRV�åLHPDYRMD���$WVDN¡
W¡YDV����0HLVWUDV�WDX�GDY¡�ãPLDXNã�ãPLDXNã�VX�EL]ÌQX��R�QXR�PDQ
V�JDXVL�þDNã�þDNã�VX
OD]GD��NR�JU³åDL�QHODLNX��PRNVOR�QHSDEHQJ
V"��-X]¡��UDQN��W¡YR�EXþLXRGDPDV��WDU¡�
��1HEUHLNV�WR��W¡YDOL��$ã�MDX�PRNX�JHUDL�þLNã�þLNã�VXNLUSWL�LU�GDLOLDL�VXVLÌWL��3RQDPV
GUDSDQÐ�QHVLÌVLX��EHW�åPRQ¡PV��G¡O�GLUELPR�PDåLDXV�WHXåGLUEVLX��EHW�GXRQRV�WXU¡VLX��

0RW\QD��SDPDþLXVL�VHQLDL�EHUHJ¡W��VÌQÐ��GLGåLDL�SUDVLGåLXJR�LU�PHOG¡�Y\UR�
LGDQW�OHLVWÐ�YDLNXL�QDPLH�SDYLHã¡WLHV�EHQW�GYHMHW��QHG¡OLÐ�

-Ì]XSDV�EHYLHã¡GDPDV�SDVLÌGLQRV�VDX�MXRG��ãLNãQRV�VNU\QDO
�VX�SDVDPRQDLV�
VXG¡MR�³�W��PDUãNLQLXV��VNHSHWXV��JHOXPE¡V�MXSHO
��VLXYDP�M³�åLHG��LU�åLUNOHV��SDVDN¡
W¡YDPV�VXGLHYX��DSVLYLONR�VX�WUXPSX�ãDUNX��DSVLPRY¡�VX�EU\OLX��DSVLDY¡�SUÌVÐ
SDSURþLX�VX�NOXPSLDLV��³VLNDELQR�³�NXNãWHU��VDYR�ãLNãQRV�VNU\QHO
��JDYR�QXR�W¡YR�WULV
UXEOLXV�LU�LãNHOLDYR�.UHWLQJRQ�OLQNDQ�

,ãHLGDPDV�-X]XNDV�WXU¡MR�YRV�DãWXRQLROLND�PHWÐ�DPåLDXV�VDYR��$N\V�MR�EXYR
UXGRV��SODXNDL�JDUEDQRWL��YHLGDV�EDOWDV��DXJXPDV�YLGXWLQLV��SDWV�WLHVXV�LU�OLHPHQLQJDV�LW
QHQGU¡��äRGåLX�VDNDQW��JUDåXV�EXYR�MDXQLNDLWLV��.ODLS¡GRM�LãPRNR�GDU�VX�VNULS\þLRPV
G]LU]JLQWL�LU�G¡O�WR�WDV�YLVXPHW�VNU\QHO¡M�QHãLRMR�

6XOLJ�GLHQD�Lã¡MLPR�SUDJDLãR��NDLS�³�YDQGHQ³�³NULWR��YHOWXL�XåYLV�9LVNDQWLHQ¡
WHLUDYRV��NODXVLQ¡MR�åPRQLÐ��DWYDåLXRMDQþLÐ�³�3DODQJ��åXYLHV�SLUNWL��9LVL�VDN¡V
QHåLQDQW\V��QHJLUG¡MXV\V�DSLH�MRV�VÌQÐ��5DXN¡V�QHPLWXVL�PRW\QD�LU�NDUWDLV�DãDURMR���
9LVNDQWDV��WDL�NDåL�NXPHW�SDPDW
V��VDN¡��.R�PLDX]JL�NDLS�NDW¡��SHO
�YDLNDPV
QHãGDPD��MXN�MHL�YHGXPV�YDLNDV�EÌWÐ�SULWUÌN
V�GXRQRV��VNHOEWÐVL��WXU�EÌWL�MDP�JHUDL
WDUS�åPRQLÐ��NDG�Q¡�Y¡MDV�QXR�MR�QHSXþLD���0RWHULV�DWVDN¡����-H�MH��UDVL�NDPH�QXPLU¡��
7DU¡�Y\UDV����0LUGDPDV�EÌWÐ�SDVLVDN
V��Lã�NXU�HV�V��R�åPRQ¡V�SDODLGRMXV\V�EÌWÐ�YHGXP
åLQL��GDY
��

.HWXULHPV�PHWDPV�QXR�Lã¡MLPR�-Ì]XSR�SUDVOLQNXV��UXGHQLRS�³YDåLDYR�NDåL�NDV
EU¡NãWDQW�SULH�9LVNDQWR�VX�JUDåLDLV�UDWDLV��VX�WULPLV�GDLOLDLV�E¡UDLV�DUNOLDLV�LU�VX
PRWULãND��NXUL�DQW�NHOLDLV�WXU¡MR�YDLN���(O]ELHW¡��ãRNXVL�SULH�ODQJR��WDU¡����.DV�þLD�
PHOGåLDPLHML��³YDåLDYR"�1HH��EHQH�-X]¡�WLNWDL"�9DUGDQ�9LHãSDWLHV��NDPH�EXWÐ�W�
PRWULãN��JDY
V"��7DL�SDVDNLXVL��VSUXNR�SUR�GXULV��VXWLNR�VDYR�VÌQÐ�LU�SUDG¡MR�Lã
GåLDXJVPR�YHUNWL��6X¡MXV�³�WURE���DUED�JULQþL���-X]XNDV�SDEXþLDYR�NHOLV�NDUWXV�UDQNDV
PRW\QRV�VDYR�LU�DWVLOLHS¡����0RW\QHOH��ãLWDL�VÌQXV�PDQR�.D]HO¡��ãLWDL�PRWHULV�PDQR
'RPLF¡�´�$WVDN¡�PRW\QD����1X��JHUDL��JHUDL��DþLÌ�9LHãSDþLXL��NDG�J\YDV�WHEHVL��Dã
NDUWNDUW¡PV�PHOGåLDXV�Xå�GÌãL��WDYR�LU�WDULDX�MDX�PLUXV��-RQL��E¡N�WX�ãDUSLDL�³�PLHVWHO³�
SDLHãNRN�W¡Y��LU�SDVDN\N�-X]HO
�SDUYDåLDYXV���-Ì]XSDV��SDPDW
V�W¡Y��SDUHLQDQW�
LãVNULHMR�OLJ�YDUWÐ�MR�VXWLNWL�LU�DEL�UDQNL�SDEXþLDYR����W¡YDV�WDU¡����1X��JDUE¡�'LHYXL�



NDG�VXVLYRNHL��QR�PRW\QD�MDX�LU�DNLÐ�SULWUÌNR�EHYHUNGDPD�´�²¡MXV�³�WURE���-Ì]XSDV�WDU¡�
��âLWDL��W¡YHOL��JHUD�PRWHULV�PDQR�'RPLFHO¡��ãLWDL�LU�VÌQXV�PDQR�UXEXLOLV�.D]¡��QXR�ãY�
5RNR�MDX�DQWUXV�PHWXV�XåNOLXG
V��/DEDL�\UD�JHUDV��QHV�SLHQR�VULXEW�VULXEW�GLHQRV�EÌY\
SXVJRUþLÐ�LãJHULD��R�NRã¡�QHJDO�Q¡�SDVLURG\WL��WXMDXV�SHULPD�LU�SUDãR�PRW\QRV
GDXJHVQLDL�QLDP�QLDP�VDN\GDPDV�´�7DU¡�9LVNDQWDV����1¡UD�NR�Xå�W��S\NWL��NDV�JHUDL
YDOJR��WDV�\UD�VYHLNDV��EXV�Lã�MR�VWLSUXV�GDUELQ\NDV�´

3R�WR�ãQHNHVLR�YLVL�VXV¡GR��R�(O]ELHW¡�VDN¡����5DVL�LU�DONDQL�HVDWH��UHLNLD
SDWLHNWL�YDOJ³�´�7DL�WDUXVL��Lã¡MR�³�SULHPHQ
�LU�OLHS¡�PHUJHOHL�XJQ³�VXNXUWL��.XUL
VXNÌUXVL�SDNDLWLQR�VDOGDXV�SLHQR�LU�LãYLU¡�EXOYHV��DUED�URSXWHV��7DV�DQW�VWDOR�SDG¡MXVL�
DWQHã¡�EOLÌG��SLHQR�UÌJãWR�VX�EOLÌGDOLX�NDVWLQLR��9LVL�N¡O¡V��VXNDOE¡MR�SRWHUXV�LU�V¡GR
YDOJ\WL��.D]¡�GURå¡�DWVLVSLUGDPDV�VDOGÐ�SLHQ���3DYDOJ
�VXNLOR��SRWHUXV�DWNDOE¡MR�LU
SDEXþLDYR�W¡YDPV�UDQNDV����MRJHL�EXYR�NHOLRQ¡M�SDYDUJXV\V��¡MR�WXMDXV�JXOWL�

5\WR�PHW��9LVNDQWLHQ¡�LãYLULQR�SXVU\WHL�UÌJãW��URSXW\Q
�VX�GåLÌYXVLD�DYLHQRV
PHLVD��NXUL�YLVLHPV�GLGHOLDL�SDWLNR��-Ì]XSDV�SDYDOJ
V�WDU¡����$þLÌ�WDX��PRW\QHOH��VHQLDL
EXYDX�EHVU¡E
V�WDLS�VNDQDXV�YLUDOR��0DQR�'RPLF¡�VXJHED�VNDQLDL�YLUWL��EHW�PRW\QHO¡V
YDOJLV�YLVXPHW�\UD�VNDQHVQLV��DUED�JDUGHVQLV��

'RPLFHO¡�WXMDXV�XåVLJHLG¡�HLWL�³�SDMÌU³��QHV�MÌURV�QLHNXPHW�EXYR�QHPDþLXVL�
-Ì]XSDV�SDNLQN¡�DUNOLXV��SDWV�YDåLDYR�LU�QXYHå¡�PRWHU³�VX�YDLNX��$UNOLDL��SDPDW

YLOQLV��SUDG¡MR�EDLG\WLHV��'RPLFHO¡��LãV¡GXVL�Lã�UDWÐ��VXGUHE¡MR��NODXS¡V��SHUVLåHJQRMR
LU�WDU¡�����L�9LHãSDWLH�'LHYH��NDLS�WX�GLGLV�HVL��NXUV�WRNLXV�YDQGHQLV�VXWY¡UHL��*HUDL�WDL
VDNRWH��3DODQJD��SDVDXO¡V�SDEDQJD��NXULRV�Dã�DPåLXM�VDYR�QHWDULDXV�UHJ¡VLDQWL���$WVDN¡
-Ì]XSDV����1H�SDEDQJD��Xå�WRV�MÌURV�\UD�äY¡GÐ�åHP¡��EHW�MRJHL�MÌUD�\UD�SODWL�SHU
SHQNLDV�GHãLPWLV�P\OLÐ��WRG¡O�DQWUR�SDãDOLR�QHJDOLP�PDW\WL��

'LHQD�EXYR�VDXO¡WD��JDQ�ãLOWD��WRG¡O�.D]¡��DQW�VPLOW\QH�SDVYDGLQWDV��NDLS�MHL
NLWL�YDLNDL��³�SDMÌU³�DWYHVWL��SLOVWDOLRMR�VPLOWHOHV�LU�JUDåLXV�DNPHQHOLXV�ULQNR��%XUQ�
SDJDOLDXV�VDYR�VX�WDLV�SULNLãR��9LVL��SULVLVWHE¡M
�NLHN�WLQNDP\V��JU³åR�QDPRQ�

3R�JHUÐ�SLHWÐ�-Ì]XSDV�VXNLQ¡GDPRV�WDU¡����1X��NDV�GDEDU�EXV��JXUNã�JXUNã�JHUDL
SULYDOJ¡P��QRUV�HLN�JXOWL�´�9LVNDQWLHQ¡�DWVDN¡����*DOLW�YDODQG��SDJXO¡WL�SDNDLþLR��EHW
QHLOJDL��QHV�Dã�QRULX��NDG�PDQ�SDSDVDNRWXP�DSLH�YLV��VDYR�NHOLRQ
��NXULRM�EXYDL��Lã¡M
V
QXR�PÌVÐ��.DLS�WDX�NORMRV�LU�Lã�NXU�JDYDL�PDUWHO
"��âLV�DWVDN¡����*HUDL��JHUDL�
PRW\QHOH��LãEHOVLX��LãSDVDNRVLX�VX�YLVDLV�LãJDOLDLV�EHW�QXJLV�VW\UL�VW\UL�HLNLP�JXOWL���7DL
WDU
V��¡P¡�PRWHU³�VDYR��³OLQGR�³�ãDOXWLQ
�LU�DWJXO¡��%HJXOLQW�DW¡MR�WU\V�VXVLHGDL�DSODQN\WL
-Ì]XSR�LU�MR�W¡YÐ��.¡O
V�-Ì]XSDV�SDVYHLNLQR�VYHþLXV��V¡GRV�LU�WDU¡����1XJLV�LãVLåLRNLW�
SDVWDW\NLW¡V�DXVLV�LU�NODXV\NLW��DSVDN\VLX�EHQW�SUDGåL��NHOLRQ¡V�PDQR��QHV�WR�QRUL�JHUD
PDQR�PRW\QDO¡��

3LUPDV�YDNDUDV

.DLS�DWPHQDW��SLUP�NHWYHULÐ�PHWÐ�Lã¡MDX�QXR�MÌVÐ�EDNã�EDNã�VX�NOXPSLDLV
DSVLDY
V�LU�DWY\NDX�³�.UHWLQJ���7UXSXW³�WDUVL�SDYDUJ
V��ãPXUNã�³OLQGDX�³�NDUþHP��
SLUNDX�QXR�å\GR�S\UDJR��¡PLDX�DODXV�NYDUW���SDYDOJLDX��SDLOV¡MDXV�LU��QLHNR�QHWUXN
V�
OHLGDXV�6DODQWÐ�OLQNDQ�

$W¡M
V�³�$VWHLNLQ
�NDUþHP���V¡GDXV�LU�WDULDX����5HQGRULDX��HVPL�NULDXþLXV�
SDWDUN�PDQ��NDPH�JDOLX�JDXWL�GDUER"��$WVDN¡�ä\GDV����1LX��N��Dã�JDOLX�åLQRWL"��7DL



LãJLUG
V��EULQNW�SDPHþLDX�DQW�VWDOR�MDP�SXV
�DXNVLQR��7XRNDUW�WDU¡�å\GDV����1LX��GDEDU
NDV�NLWDV��HLN�WDPVWD�³�.ÌOXS¡QÐ�VRG���WHQ�åPRQ¡V�3OLRWHULR�WXUWLQJL��XåHLN�SULH
6WURSDXV��JDXVL�LU�GDUE���LU�XåGDUE
��

7DLS�SDPRN\WDV�DW¡MDX�³�VRG���GDVLNODXVLDX�6WURSDXV�LU�³¡MDX�³�NLHP���3DPDW
V
åPRJÐ��VDNLDX����7HJXO�EXV�SDJDUELQWDV�-¡]XV�.ULVWXV��LU�WDULDX����%HQH�JDVSDGRULÐ
VXWLQNX"��7DV�DWVDN¡����7HLV\E¡��HVPL�WÐ�QDPÐ�JDVSDGRULXV���7XRNDUW�WDULDX����7¡YDOL�
HVPL�9LVNDQWDV��NULDXþLXV�Lã�3DODQJRV��NDWDOLNDV��PRNLDXV�VLÌWL�.ODLS¡GRM��SDVLÌVLX
WDPVWDL�GUDSDQDV�LU�JHUDL��LU�SLJLDL��DU�WXU¡VL�GDUER"��9HGXP�EHãQHNDQW��WLF�DW¡MR
PRWULãND��6WURSXV�WDU¡����1X�N���PRW\Q��DU�WXULP�N��VLÌGLQWL"��âL�DWVDN¡������NDLSJLV�
UHLNLD�WDVJDWLV�NDLOLQLÐ�ãHLP\QDL��VWUXSNLÐ�PHUJHO¡PV��VÌQXL�3UDQFHL�MXSHO¡V��R�DU�WDV�
DU�NLWDV�PHLVWUDV�VLÌV��YLV�WDV�SDWV��MXN�VDNRV�XåPRNHVQ\M�SULVLOHLVL�V���7DU¡�6WURSXV�
��1X��JHUDL��VLÌN�MDX��VLÌN��

$ã�WXMDXV�EUÌNã�EUÌNã�DWVHJLDX�VDYR�ãLNãQLQ³��¡PLDX�PLHU��LU�SUDG¡MDX�VLÌWL
NDLOLQLXV�YDLNLXNXL��1HG¡OLRV�GLHQDL�DW¡MXV��NHOLDYDX�VX�ãHLP\QD�³�.DUWHQRV�EDåQ\þL��
SDVLPHOGåLDX�LU�OLJ�ODLNX�VXJU³åDX��3UHLELR�Lã�6DXVJDOYLÐ�GXNW¡��Lã�EDåQ\þLRV�JU³åGDPD�
DW¡MR�SULH�6WURSDXV��.QLÌNãWHOLV�-X]¡�VX�VDYR�VHVHULD�WDLSRJL�DWY\NR��QHV�6WURSXV�EXYR
QXR�YLVÐ�P\OLPDV��6XVL¡MR�QDPÐ�PHUJHO¡V��LU�VXVLULQNR�JUDåXV�EÌUHOLV�

$ã��PDW\GDPDV�PHUJHOHV�YLDX�YLDX�åLRYDXMDQW��DWVLOLHSLDX����.��GDEDU
GLUEVLPH"�âLWDL�SDODXPLQ¡NLP���9LVL�DWVDN¡����1X�JHUDL��JHUDL���0HUJDLW¡V�PDQ
SLUPDP�XåULãR�QR�YLHQR�DNL��SUDG¡MDX�JUDLE\WL�NDLS�åXYLV�VXPLHãWDPH�YDQGHQ\�LU�FDSW
FDSW�EHUHJLQW�YLVXV�VXJDXGåLDX��3DVNLDXV�JDXG¡�-X]¡��QXãLORP�LW�SLUW\M�LU�SOHNã�SOHNã
VXV¡GRP�DQW�VXRODLV�

7UXSXW³�DWVLSÌWXV��WDULDX����1X��PHUJHO¡V��GDEDU�YH�YH�SDGDLQLXRNLW�´�%HW�ãLRV�NL
NL�NL�MXRNGDPRV�Q¡�YLHQD�QHGU³VR�SUDG¡WL��7XR�WDUSX�NUÌSãW�NUÌSãW�³�WURE��³NUÌSãWLQR
EREHO¡��$ã��SULH�MRV�SULNLE
V��WDULDX����0RW\QHOH��ãLWDL�MDXQRV�QHQRUL�GDLQLXRWL�
SDGDLQLXRN�PXPV�NRNL��QRULQW�VHQÐ�GLHQÐ�GDLQHO
�´�7D��WÌSW�SULH�SHþLDXV�DWVLV¡GXVL�
WDU¡����1X��JHUDL��YDLNDOLDL��SDGDLQLXRVLX���,U�SUDG¡MR�

'DLQ¡

²ãRNR�RåHOLV�³�UÌWÐ�GDUå��
2L�YHL��RL�YHL��³�UÌWÐ�GDUå��

,ã¡MR�EREXW¡�RåLR�YDU\WL�
2L�YHL��RL�YHL��RåLR�YDU\WL�

1HGRUDV�RåLXNDV�QHQRU�NODXV\WL�
2L�YHL��RL�YHL��QHQRU�NODXV\WL�

 P¡�EREXW¡�LOJ��YRWHJ��
2L�YHL��RL�YHL��LOJ��YRWHJ��

8åGURå¡�RåLXNXL�SHU�SDW�XRGHJ��
2L�YHL��RL�YHL�LU�W�W�

,ãE¡JR�RåHOLV�³�W\UXV�ODXNXV�
2L�YHL��RL�YHL�LU�W�W�

,ã¡MR�EREXW¡�RåLR�LHãNRWL�
2L�YHL��RL�YHL�LU�W�W�

6XWLNR�EREXW¡�GX�YLONX�SLONX�



2L�YHL�LU�W�W�
$U�QHUHJ¡MRW��YLONHOLDL��PDQR�RåHOLR"

2L�YHL�LU�W�W�
-DX�WDYR�RåHOLR�UDJHOLDL�YLHQL�

2L�YHL�LU�W�W�
 MR�EREXW¡�UDJÐ�LHãNRWL�

2L�YHL�LU�W�W�
$WUDGR�EREXW¡�GX�GLGåLX�UDJX�

2L�YHL�LU�W�W�
,ã�WÐ�SDGLUER�GX�JUDåLX�WUÌEX�

2L�YHL�LU�W�W�
3DUGDY¡�EREXW¡�WLN�YLHQ��WUÌE��

2L�YHL�LU�W�W�
1XSLUNR�EREXW¡�VDX�JUDåÐ�UÌE��

2L�YHL�LU�W�W�
3LHPXR��LãPHOG
V�DQWURMR�UDJR�

2L�YHL�LU�W�W
'DY¡�EREXWHL�DUNOLR�SRVQDJ��

2L�YHL�LU�W�W
3DGLUERV�EREXW¡�JUDåÐ�LQGHO³

2L�YHL�LU�W�W�
8å�W��³JLMR�PROLR�SXRGHO³�

2L�YHL�LU�W�W�
,ãYLU¡�EREXW¡�VDX�SXWU��MXRG��

2L�YHL�LU�W�W�
6XNÌO¡�EREXW¡�LU�SDW³�SXRG��

2L�YHL�LU�W�W�

3DEHQJXVL�WDU¡����0DWRW��YDLNDOLDL��N��PRN¡MDX��W��SDGDLQLDYDX��1HWROL�QXR
YLHãNHOLR�J\YHQR�þLD�.ÌOXS¡QXRVH�6DO\V��NXUV�WXU¡MR�SDþL��MDX�QHEMDXQ���WHEHEXYR
SDþLRV�PRW\QD�LU�PRW\QRV�PRW\QD��VHQROH�YDGLQDPD��WD�PDQH�LãPRN¡�RåHOLR��6HQD�WD
MDX�JDG\Q¡�´�0HV�YLVL�VXãXNRP����$þLÌ��DþLÌ��EREXWHOH��WDPVWRV�GDLQHO¡�ODEDL�\UD
JUDåL�´�7DL�JLUG¡GDPD��EREXW¡�NL�NL�NL�MXRNWLHV�SUDG¡MR�LU�WDU¡����$U�PDWRW��PHUJHO¡V��Dã
LU�VHQD�GDU�PRNX��R�MÌV�GDLQLXRGDPRV�ãDXNLDW�OLD�OLD�OLD��R�åRGåLÐ�Q¡�NRNLÐ��

%REXWHL�ODXNDQ�LãVLVWÌPXV��PHUJHO¡V�SUDG¡MR�WDLV\WLHV�QDPRQ�JU³åWL��N��Dã
UHJ¡GDPDV�EUDNã�DWLGDULDX�VNU\QHO
�VDYR��Lã¡PLDX�VNULS\þLDV�LU�YRV�GYHMHW��NDUWÐ�GåLU
GåLU�VPLþLX�SHUWUDXNLDX��YLVL�VYHþLDL�VXNUXW¡MR��0HUJHO¡V�ãQLEåG¡MR�NLWD�NLWDL����$U
PDWDL��WDV�JUDåXV�YDLNLQDV�LU�JULHåWL�PRN�V���7XMDXV�DWVLOLHSLDX����1X��VYHWHOLDL��SDãRNLW
NXQLJDLNãW³�3DOXELQVN³��Dã�SDJULHãLX���3HU�QHODLP
�QH�YLVRV�WHPRN¡MR�ãRNWL�W��VHQ�
WDQF
��O\JL��SUDQFÌ]Ð�NDGULOLXL��7DLVLDX��PRNLDX��EHW��QHJDO¡GDPDV�VS¡ULDL�VXU¡G\WL�
SUDG¡MDX�þLUãNLQWL�SUÌV���6YHþLDL��EHUHJLQW�SR�NHWXULV�VXVWRMXV\V��WÌSW�WÌSW�ãRNLQ¡MR��LW
ND]RNXL�VX�EL]ÌQX�JULHåLDQW�

0XPV�EHVLYROLXRMDQW��SUDG¡MR�EU¡NãWL��6WURSLHQ¡V�VDPG\WD�PHUJHO¡�.RWU¡
SDWLHV¡�VWDO���DWQHã¡�GLG³�EOLÌG��EXOYLÐ�LU�SLHQR�SXRG���6YHþLDL�QXãLO
�QHSUDã\GLQRV�
VXV¡GR��SDYDOJ¡��SDVDN¡�6WURSDPV�VXGLHYX�LU�Lã¡MR�QDPRQ�

,U�Dã�DQW�WR�EHQJLX�ã³�YDNDU��SDVDNRMLP��PDQR��7DL�WDU
V��N¡OLDXV��LU�YLVL
NODXVDQW\V��6XVLHGDL��SULH�9LVNDQWR�EXYXV\V��O\JLD�GDOLD�¡MR�QDPRQ�



$QWUDV�YDNDUDV

9¡O�QDPLãNLDPV�DQWU��YDNDU��VXV¡GXV��-Ì]XSDV�ãLDLS�SUDELOR�
$SVLXY
V�6WURSXV��JDYDX�SXVWUHþLR�UXEOLR��EÌW�JDO¡M
V�LU�GDXJLDXV�UDVWL�GDUER

.ÌOXS¡QXRVH��EHW��JHLVGDPDV�åLQRWL��NDLS�J\YHQD�åPRQ¡V�NDOQH��VXG¡MDX�³�VNU\QHO

VDYR�GDLNWXV�LU�NXPEULQDX�

3HU¡M
V�1DVU¡QÐ�VRG��LU�XSDO³�6DODQW���SDPDþLDX�SR�NDLU¡V�UDQNRV�JUDåÐ
J\YHQLP��LU�WLF�³¡MDX�³�åDUGLHQ���7XMDXV�DSãRNR�PDQH�NHWXUL�ãXQ\V��YLHQDV�YDPSW
YDPSW�ORMR��NLWDV�F\S�F\S�F\S¡��WUHþLDV�YDX�YDX�NDXN¡��NHWYLUWDV�MXRN¡V�LU�GDQWLV�URG¡��R
YLVL�QRU¡MR�SDUDJDXWL��DU�VNDQLRV�PDQR�NHQNO¡V��3ULYDU¡�PDQH�SULH�åLRJULR��QHJDO¡MDX
Q¡�åLQJVQLR�åHQJWL��3DUHJ¡M
V�WDL��YDLNLXNDV�DSJ\Q¡�PDQH�

7LHVLDX�¡MDX�³�QXP���QHV�WHQ�åPRQHV�UHJ¡MDX��6XWLN
V�YLHQ��SXVDPå³��VX�MXRGDL
GDå\WD�VHUP¡JD�DSVLYLONXV³��WDULDX����3DVDN\N��W¡YDL��EH�QHVL�WDPVWD�JDVSDGRULXV�WÐ
QDPÐ"��$WVDN¡����$QWãWLNDL��HVPL�JDVSDGRULX��YDGLQXRV�.D]LPLHUDV�äYLQNO\V�´�$ã
WDULDX����(VPL�Lã�3DODQJRV�NULDXþLXV�-Ì]XSDV�9LVNDQWDV��6XJHEX�VLÌWL�þLXLNDV��MXSHOHV�
NDP]XROHV��VHUP¡JDV��ãDOELHUNDV��ãQLÌUHONDV��VWULXSNHV��LãLOJLQLXV��NDLOLQLXV�LU�YLVD��N�
OLHSVL��SDJDOLDXV�VNLODQGåLXV��GHãUDV�LU�Y¡GDUXV��

.D]LPLHUDV�MXRNGDPRV�DWVDN¡����7DGJL�HVL�Y¡GDUR�NULDXþLXV�´���7DLS��WDLS�
WHYDOL��Y¡GDUR�NULDXþLXV��DU�WXU¡VL�N��GDUER"�

.D]LPLHUDV����1X��JHUDL��HLN�³�WURE���JDXVL�GDUE����9RV�³�WURE��³¡M
V��UDGDX�QDPÐ
JDVSDGLQ
��SDVLVDNLDX�NDV�HV�V��SDVYHLNLQDX��SDG¡MDXV�VNU\QDO
�LU�EUDNã�EUDNã
NUDXORMDX�GDLNWXV�VDYR�

*DVSDGLQ¡�DWQHã¡�NDLOLXV�LU�WDU¡����6LÌVL�PDQ�NDLOLQLXV�WUXPSXV�LPN�PLHU��´�$ã�
EHUHJLQW�WDL�SDGDU
V��SOHNã�V¡GDXV�LU�SUDG¡MDX�ãDVW�ãDVW�UDLå\WL�NDLOLXV��3DVLXYDX�WDLS
SULH�NÌQR�SULWLQNDQþLXV��WDLS�JUDåLXV��MRJ�YLVL�VWHE¡MRV�

9LVNDV�NORMRV��EHW�ãWDL�QHODLP¡�JDVSDGRULDPV��GXNW¡�-RQNHO¡�ãHãWÐ�PHWÐ
DPåLDXV��N¡O¡V�U\WR�PHW���DWVSUXNR�³�QXP��LU�ãLOG¡V�SULH�XJQLHV��6XãLOXVL�EDVD�E¡JR�³
GDUå��JUÌãLÐ�VX�REXODLV�UDQNLRWL��5\WDV�EXYR�ãDOWDV��PHUJHO
�SD¡P¡�åYDUE¡��WXMDXV
QXVWRMR�EDOVR�QHV�JHUNO¡�SUDG¡MR�VNDXG¡WL��7¡YDL�VDN¡����(W��YDLNDV�VSUDQG��QXWUÌNR�
UHLNV�YHVWL�SULH�VSUDQGLQ\N¡V��LU�LãJLV��7XR�WDUSX�-RQNHO¡�MDX�DWJXO¡��VXSXWR�NDNODV�
SUDG¡MR�NUHQNãWL��LW�ãXQHOLV�ORWL��3HUVLJDQG
V�W¡YDV�SDUERJLQR�Lã�6DODQWÐ�NDåL�NRN³�å\G�
J\G\WRM���NXUV��DSYHL]¡M
V�YDLN���WDU¡����7¡YDL��QHEUHLNLD�PHUJHOHL�GDNWDUR��NUXRSDV�\UD
OLJD�EDLVL��QHEWYHUV��

8åVDN\PDV�³Y\NR��YRV�SHQNHW��GLHQÐ�SDJXO¡MXVL��-RQNHO¡�QXPLU¡��.DV�EXYR
YHUNVPR�LU�ãDXNLPR��XåYLV�PRW\QRV��QHJDOLX�DSVDN\WL�

$ã�VX�YLVX�VDYR�GDUEX�SHUVLN¡OLDX�Lã�WURERV�³�NO¡W³��3DVLGDU¡�EXG\Q¡��W¡YDL�GDY¡
åRG³�JHQWLPV��$W¡MR�Lã�.ODXVJDOYÐ�2QD�9DLþLHQ¡�VX�GXNWHULD��Lã�6NDXGDOLÐ��Lã
.ÌOLDVRGRV�NÌPRV��VXVLHGDL�LU�WDLS�WROLDXV��*LHGRMR�LU�ãDXN¡�DWVLVSLUGDP\V�SHU�NLDXU�
QDNW³��3LUP��YDNDU��Dã�N\ãW�³NLãDX�JDOY��³�WURE���SDPDþLDX�SLOQ��åPRQLÐ��WDþLDXV�ãPDNã
³OLQGDX�LU�ãLXOL�ãLXOL�³VLJUÌPLDX�SDJDOLDXV�Xå�VWDO���9RV�JLHGRWRMDPV�SDEHQJXV�JLHVP

-¡]DX�P\ODV��Dã�VWUXSW�VWRMDXV�LU�EDOVX�DWVLOLHSLDX����6XVLHGDOLDL��QRULX�SDJLHGRWL�QDXM�
JLHVP
��MÌV�QHSULWDUVLWH��QHV�åRGåLÐ�QHåLQRW��WDþLDXV�SDVLNODXV\NLW�´



*LHVP¡�DSLH�ãYHQW��/DXU\Q�

*DLGD�NDLS�/LQNVPLQNLV��GDQJDX

.DG�NDWDOLNÐ�YLHUD�SODWLQRVL�
'DXJHO�SDJRQÐ�Lã�WR�SLNWLQRVL�
7RG¡O�FLHFRULDL��NDGD�WDL�UHJ¡MR�
-��LãQDLNLQWL�EÌWLQDL�QRU¡MR�

%ÌGDP\V�WXRNDUW�GLGåLDPH�DSPDXGH�
.DLS�JDO¡GDP\V�NDWDOLNXV�VSDXG¡�
7ULV�ãLPWXV�PHWÐ�NULNãþLRQ\V�NHQW¡MR�
*DO\E¡V�VYLHWR�YLVRV�VXWUXS¡MR�

'DXJ�NDWDOLNÐ�QHNDOWDL�SUDåXYR�
9DOHULMRQDV��NDG�FLHFRULX�EXYR�
6LNVW���SRSLHåLÐ��SUDG¡MR�EDLG\WL
/LHS¡�GLHYDLþLDPV�DSLHUDV�GDU\WL�

âLDP�WR�QHGDUDQW��³�NDOLQ³�YDU¡�
âYHQWDV�/DXU\QDV��M³�VXWLN
V��WDU¡�
��.XU�HLQL��W¡YDL��VÌQHO³�SDOLN
V�
$U�QXVLG¡MDX��DU�UDGDXV�QHWLN
V"

-XN�WX�Q¡�PLãLÐ�EH�PDQ
V�QHODLNHL�
.RG¡O�JL�GDEDU�DSOHLGL�WDLS�YHLNLDL"�
$WVDN¡�6LNVWDV����7DY
V�QHDSOHLGåLX�
7LNWDL�NDQWU\E¡V�QXR�9LHãSDWLHV�JHLGåLX�

3R�WULMÐ�GLHQÐ�FLHFRULÐ�UHJ¡VL�
'DXJLDXV�Xå�PDQH��NDLS�MDXQDV��NHQW¡VL�
7XR�WDUSX�VXULQN�DNOXV��UDLãXV��NXUWXV
,U�LãGDO\N�MLHPV�WRV�EDåQ\þLRV�WXUWXV��

/DXU\QDV�WXMDXV�³�NDOQXV�QXNDNR�
7HQDL�VXYRN¡�QDãO
�&LULMDN��
.XUL��VXãHOS
V��NLWXV�Y¡O�DWUDGR
8UYXRVH�åHP¡V��EHNHQþLDQþLXV�EDG��

.UHVFHQFLMRQXL�DNLV�DWLGDU¡�
'DXJ\E
�SOLNLÐ�SDGRULDL�DSGDU¡�
,ãJLUGR�åPRQHV�³�NDOLQ³�GHGDQW�
��ãYHQW��6LNVW��SULH�FLHFRULDXV�YHGDQW�

8åE¡J
V�NHOL�������7¡YH�ãYHQWDV´����WDU¡�
��.��WDPVWDL�EDLVÌV�SDJRQ\V�SDGDU¡�
-DX�VNDUEXV�'LHYR��NXULXRV�WLN�³JLMDX�
9LVXV�XEDJDPV��SOLNLDPV�LãGDOLMDX��



$WVDN¡�6LNVWDV����/DLNR�MDX�QHE¡UD�
(LQX�JXOG\WL�JDOY��GDU�Xå�YLHU���
äDOQLHULDL�ãYHQW��/DXU\Q��VXJDYR�
6XULã
�YHG¡�SDV�FLHFRULÐ�VDYR�

9DOHULMRQDV�GåLDXJ¡V�M³�VXJDY
V�
.DLS�EÌWÐ�GLGåLXV�MDX�SLQLJXV�JDY
V�
7DU¡����$WOHLVLX�WDX�LU�SLNWXV�GDUEXV�
7LNWDL�SDURG\N�NDWDOLNÐ�VNDUEXV��

.DG�ãYHQWV�/DXU\QDV�QLHNR�QHNDOE¡MR�
7XMDXV�DSNDOW��³�NDOLQ³�G¡MR�
.DOLQ\M�EXYR�/XFLOLXV�DSMDN
V�
3HU�GLG³�YHUNVP��Q¡�DNLÐ�QHEWHN
V�

7DV��NDG�³�.ULVWÐ�-¡]Ð�³WLN¡MR�
3ULLPGDPV�NULNãW��VWDLJD�SUDUHJ¡MR�
6HUJDQW\V�åPRQ¡V��LãJLUG
�QDXM\Q��
 MR�J\G\WLHV�SULH�ãYHQWR�/DXU\QR�

&LHFRULDXV�WDUQDV�VÌGåLD�,SROLWDV
9¡O�NODXV¡����.XUJL�VNDUEDV�XåGDU\WDV"�
/DXU\QDV�WDU¡���-HLJX�³WLN¡VL�
6NDUEXV�LU�GåLDXJVP��DPåLQ��WXU¡VL��

,SROLWV�WXMDXV�.ULVWXL�³WLN¡MR�
.ULNãWLMDPV�GDQJDXV�OLQNVP\EHV�UHJ¡MR�
'DEDU�JODERMR�ãYHQWRMR�/DXU\QR�
��0HOGåLDPV��DSNULNãW\N�LU�PDQR�ãHLP\Q��´

3DVNLDXV�FLHFRULXV��ELãN³�ODLNR�JDY
V�
/LHS¡�/DXU\Q��DWYHVWL�SULH�VDY
V�
7DU¡����.XQLJH��SDPHVN�DWNDNO\E
�
.XU�\UD�QDXGD��SDVDN\N�WHLV\E
��

$WVDN¡�ãYHQWDV����0DQ
V�QHSDSHLNVL�
-HL�WLN�WULV�GLHQDV�G¡O�PDQ
V�GDOHLVL�
,GDQW�JDO¡þLDX�VNDUEXV�VXUDQNLRWL
,U�WXRV�JDO\EHL�MÌVÐ�DWLGXRWL��

&LHFRULXV�URG¡�VDYR�OLQNVP��YHLG��
3HU�WUHLW��GLHQÐ�UDQNLRWL�GDOHLGR�
âYHQWDV��NLHN�WLNWDL�SDYDUJ¡OLÐ�EXYR�
9LVXV�VXULQN
V�³�GLGHO
�NUÌY��

5RG\GDPV�WDU¡����âLWDL�VNDUEDL�JHLVWL�
'DEDU�MDX�JDOL�LU�PDQH�SDOHLVWL��
,ãJLUG
V�SRQDV�åRGåLXV�PÌþHOQ\NR
.DLSR�SDEDUWDV�GLGHOLDL�VXS\NR�



/LHS¡�/DXU\QXL�EDOYRQXV�JDUELQWL
,U�MXRV�Xå�WLNUXV�GLHYXV�LãSDåLQWL�
��NDG�ãYHQWDVLV�QHSDVLNORQLRMR�
1XYLON
�UÌEXV�VX�OHQFLÌJDLV�WYRMR�

3R�WR�SODNLPR�QH�YLHQ�QHSDOHLG¡�
%HW�GDU�GLGHVQ¡PV�PÌNRPLV�M³�EDLG¡�
âLDP�GDU�QHNODXVDQW��ãRQXV�MR�GHJLQR
9LV��LãNHSWL�XJQ\MH�NHWLQR�

/DXU\QDV�PHOG¡V���-¡]DX�.ULVWDX�SRQH�
'DU\N�VX�VDYR�WDUQDLþLX�PDORQ
�
-RJ�LãSDåLQDX�WDYR�YDUG��ãYHQW��
'¡O�WR�EDLVLDXVLDV�GDEDU�PÌNDV�NHQWX�´

âYLQNXON¡PV�PXãDPV��PHOG¡V�NDLS�³PDQ¡�
��9LHãSDWLH�-¡]DX��LPN�MDX�GÌãL��PDQR��
,U�EXYR�åRGåLDL�Lã�GDQJDXV�JLUG¡WL�
��5HLNV�WDX��/DXU\QDL��GDU�GDXJLDXV�NHQW¡WL��

9¡O�VX�OHQFLÌJDLV�DQR�NÌQ��WYRMR�
��ãYHQWDV�Xå�WDL�'LHYXL�G¡NDYRMR�
7DGD�5RPDQDV��åDOQLHULXV��SUDãQHNR�
-RJ�MDP�DQLRO��SDPDW\WL�WHNR�

.DLSR�JUDåLDXVL��LU�VNDLVWÐ�YDLNLQ��
âOXRVWDQW³�NUDXM��QXR�ãYHQWR�/DXU\QR�
7DL�SDUHJ¡M
V��³�-¡]Ð�WLN¡MR�
3UL¡P¡�NULNãW��LU�NUDXM��SUDOLHMR�

&LHFRULXL�OLHSLDQW�DWERJLQR�S¡GHV�
,ã�JHOåLHV�NDOWDV��NDLS�NRNLDV�HN¡WHV�
$QW�WÐ�SDJXOG
��VX�OHQFLÌJDLV�ULãR�
3DVNLDXV�GDU�XJQ³�³�DSDþL��NLãR�

.HSDPV�/DXU\QDV�Q¡�PDå�QHVWHQ¡MR�
%HW�GDEDU�WDUVL�MXRNXRWL�SUDG¡MR�
��&LHFRULDX���WDU¡���MDX�LãNHSHL�YLHQ��
9HUVN�DQWU��SXV
�LU�YDOJ\N�åPRJLHQ���

0LUGDPDV�WDU¡���-DX�L�GDQJÐ�HLVLX�
1LHNR�QHWXULX��QLHNR�QHDSOHLVLX
&LHFRULXV��NDGD�PLUXV³�SDPDW¡�
,ã�VNDXVPR�ãLUGLHV�SODXNDL�SDVLVWDW¡�

6W\ULQR�ãDOLQ��SLQLJÐ�QHJDY
V�
9DUG��WLURQLHV�XåGLUE
V�G¡O�VDY
V�



âYHQWDV�/DXU\QH��PÌþHOQ\NH�5\PR�
0DWDL��NRN³�PHV�NHQþLDP�SULVSDXGLP��

,ãPHOVN�QXR�'LHYR�G¡O�PÌVÐ�NDQWU\E¡V�
��YLHURM�VDYR�GLGåLDXVLRV�WYLUW\E¡V�
.DG�JDO¡WXP¡P�Xå�YLHU��QXPLUWL�
/LQNVP\ELÐ�GDQJDXV�VX�WDYLP�GDWLUWL�

*DUE¡�WDX��'LHYH��WUDLF¡M�ãYHQWRM�YLHQDV�
7HJXO�EÌQ�QXJLV�LU�SHU�YLVDV�GLHQDV��$PHQ�

9RV�W��JLHVP
�SDEHQJLDX��VXãXNR�åPRQ¡V����$L�PHOGåLDPDVLV��GXRN�PXPV
LãUDãXV��PHV�þLD��.DOQDO\M��WXULP�VWHEXNOLQJ��ãY��/DXU\Q���R�JLHVP¡V�QHWXULP��'DEDU
JDO¡VLPH�JLHGRWL�EDåQ\þHO¡M���$WVDNLDX����*HUDL��JHUDL��GXRVLX�LU�SDWV�GDEDU�LãUDã\VLX��
0HUJHO¡V�XåYLV�SUDG¡MR�DSLH�PDQH�WHLUDXWLHV��VDN\GDPRV����.DV�WDV�WRNV"�.DV�WDV
WRNV"��1DPLãNLDL�DWVDN¡����<UD�WDL�NULDXþLXV�Lã�3DODQJRV��þLD�VLXYD�´�0HUJHO¡V�SULGÌU¡�
��%HW�NRNV�MDXQDV��NRNV�GDLOXV�LU�NRNLD�PDORQL�MR�JDLGD��*UDåX�LU�YHL]¡WL��LU�NODXV\WLHV�´

%XG\QHL�EHQJLDQWLV��UHLN¡MR�LãYHåWL�³�*DUJåGHO
�NÌQ���9DåQ\þLDL�MDX�XåYDåLDYXV
LU�åPRQ¡PV�³�UDWXV�³G¡MXV��Dã��SDNHSHUVW�³�WXRV�³ãRN
V��VXãXNDX����6XVLHGDOLDL��JHQW\V�
JLPLQ¡V��NÌPRV��G¡G¡V��G¡GLQRV��WHWXW¡V�LU�EREXW¡V��NODXV\NLW¡V��QRULX�NHOHW��åRGåLÐ
SUDWDUWL���7XMDXV�SHUVLåHJQRMDX����9DUGDQ�'LHYR�7¡YR�LU�6ÌQDXV�LU�'YDVLRV�âYHQWRV�
$PHQ�

6WXGHQWXV�å¡NHOLXV�
0DåXV�NÌGLNHOLXV�
1RULQW�YHUN�LU�EOLDXQD�
6PHUWLV�QHSDOLDXQD

-Ð�SMDXWL�
*LHVP¡

7LH�åRGåLDL��GUXNDYRWRVH�NQ\JRVH�XåUDã\WL��ãLDQGLHQ�LãVLSLOG¡��0DåD�-RQNHO¡�
WDUVL�VYHLND�LU�JUDåL��VWDLJD�QXR�OLJRV�VXJUREWD��EOLRY¡��YHUN¡��QHQRU¡MR�PLUWL��WDþLDXV
QHGRUDV�VPHUWLV��WR�QHYHL]¡GDPDV��M��SDSMRY¡��*DLOLV�MRV�W¡YDL��JDLOLV�EUROLDL�VX
VHVHULPLV��JDLOLV�ãHLP\QD��JDLOLXRV�LU�Dã��QRUV�DW¡MÌQDV�

%HW�DUJL�Q¡UD�NR�JDLO¡WLHV"�âLWDL�YRV�ãHãWXV�PHWXV�DPåLDXV�VDYR�HLGDPD��MDX
PRN¡MR�SRWHUHOLXV��QLHNXPHW�QHJXO¡�QHL�N¡O¡�QHVXNDOE¡MXVL��1LHNXPHW�QHV¡GR�SULH
YDOJLR�QHL�QXR�WR�N¡O¡V�QHSHUVLåHJQRMXVL�LU�EHQW�7¡YH�PÌVÐ�QHVXNDOE¡MXVL��*XOGDPD�LU
NHOGDPD�VYHLNLQR�W¡YXV�VDYR��3DVLXQWPHQ¡M�MDX�EXYR�Xå�UDQN��LOJHVQ¡��3ODXNHOLDL�MRV
EDOWDL�JHOWRQL�LW�OLQHOLDL��DNHO¡V�å\GURV��UDQNHO¡V�VPXONLRV��QXSODXWRV��*UDåLDL�XåYLV
ãYHQW��U\W��DSGDU\WD��WLNUDL�EXYR�LW�DQLROHOLV��'¡O�WR�WDL�LU�9LHãSDWV�DW¡P¡�M���LGDQW
GUDXJ\VW¡M�DQLROÐ�SDWDOSLQWÐ��0HV�YHUNLDP��R�DQD�GåLDXJLDV��PHV�JDLOLP¡V��R�DQD
OLQNVPLQDV�LU�VDNR����.DV�W��åLQR��LOJDL�J\YHQGDPD��DU�EÌþLDX�VDX�QXSHOQLXVL�WRNLDV
J¡U\EHV��NRNLDV�ãLDQGLHQ�WXULX�SHU�QXRSHOQXV�,ãJDQ\WRMR�PÌVÐ�-¡]DXV�.ULVWDXV�´�9HL]L
Lã�DXNãWR�³�PXPLV�LU�WDUVL�VDNR�ãLXRV�åRGåLXV����6XGLHYX�WDX��P\OLPRML�PDWXãHOH�PDQR�
VXGLHYX��WHWXãHOL��1HUÌSLQNLWRV�PDQLPL��Dã�þLRQDL��DQWUDPH�DPåLXM��GDU�JHUHVQ³�UDGDX
W¡YHO³��PDORQLQJLDXVL��'LHY��PÌVÐ��/DXNVLX�MXGYLHMÐ�GDQJXMH��R�VXODXNXVL�VX
GåLDXJVPX�SULLPVLX��/\JLD�GDOLD�VXGLHYX�MXPV��VHVHUHO¡V�LU�EUROHOLDL��VX�NXULDLV
E¡JLRMDX�LU�REXOXV�UDQNLRMDX��0\O¡MDX�MXPLV��LU�MÌV�PDQH�P\O¡MRW��PHOVLX�9LHãSDWLHV�



NDG��SDEHQJXV\V�DPåLÐ�VDYR��SULH�PDQ
V�DWHLWXP¡W��6XGLHYX�MXPV��JHURV�PHUJHO¡V�LU
YDLNHOLDL��NXULH�PDQ
V�QLHNXPHW�QHXåUÌVWLQRW��3DOLNLW�VYHLNL�LU�WR�GDERNLW��LGDQW�SHU
JHU��J\YHQLP��QXSHOQ\WXP¡W�VDX�YLHW��WDPH�GDQJXMH��NXULDPH�Dã�EÌVLX�SHU�DPåLÐ
DPåLXV��$PHQ��

3DEHQJ
V�W��SUDNDOE���GULQNW�QXR�UDWÐ�QXãRNDX��JLHGRWRMDL�SUDG¡MR�ãDXNWL
9DLNDL��SDQHO¡V��PDåL��JDUELQNLWH��LU�LãYHå¡�NÌQ�����Dã�VXJU³åDX�SULH�VDYR�GDUER�

(O]ELHW¡�DWVLOLHS¡����1RUV�JUDåX�NODXV\WLHV�DSVDN\PR�NHOHLY\VWRV�WDYR��WDþLDXV
HLNLP�JXOWL��QHV�DN\V�MDX�PHUNLDV���9LVLHPV�VXNLOXV��WDU¡�(O]ELHW¡����1X��YDLNDL�
NODXSNLW¡V��SRWHUXV�VXNDOE¡NLW�LU�HLNLW�LOV¡WL�´

7UHþLDV�YDNDUDV

'DUE��SDEHQJ
V��NDG�WDLVLDXV�LãHLWL��äYLQNO\V�SDGRULDL�PDQ�XåPRN¡MR�LU�VDN¡
DþLÌ�Xå�SUDNDOE���NXUL���LãYHåDQW�MR�YDLN���SDVDNLDX��'DU�SDWDU¡��NDG�HLþLDX�³�äHLPLXV
SDV�WXUWLQJ��ÌNLQ\N��5D]P���$ã�WDLS�LU�SDGDULDX��N¡EOL�QX¡M
V��WDULDX����7¡YDOL��HVPL
Y¡GDUR�NULDXþLXV�Lã�3DODQJRV��EHQH�WXU¡WXP�GDUER"�-HL�WXUL��YLVN��SDVLÌVLX�LU
QHEUDQJLQVLXRV�´

5D]PDV�DWVDNH����*DXVL�GDUER��SDG¡NLV�VDYR�NURP����.��Dã�LãJLUG
V�EHPSW
SDPHþLDX�NXNãWHU��LU�SDVLWDLVLDX�VLÌWL��²¡MR�PHUJHO¡�JUDåL��JLUGL��LW�URå¡��GXNW¡�ÌNLQ\NR�
LU�VDN¡����7DPVWD�VLÌVL�G¡O�PDQ
V�NDLOLQLXV�WUXPSXV��WHLNLV�SDPLHUXRWL�´�$ã��WDL�SDGDU
V�
SUDG¡MDX�VDYR�GDUE���6LÌGDPDV�LãSXLNLQDX�WDLS��MRJ�YLVRM�VRGRM�Q¡�YLHQD�WRNLÐ�QHWXU¡MR�
$W¡MXV�QHG¡OLRV�GLHQDL��NHOLDYRP�³�6DODQWXV��SLUP��NDUW��DPåLXM�VDYR�EXYDX�WDPH
PLHVWHO\M��NLHN�WDPH�\UD�QDPÐ��QHVXVNDLþLDX��5RG¡V�PDQ�WLNWDL�GDXJHVQLDL�HVDQW�å\GÐ�
NDLS�NDWDOLNÐ��%DMRUÐ�LU�PDVNROLÐ�QH�YLHQ�PLHVWHO\M��EHW�LU�SDUDNYLMRM��WXULQþLRM�����
GÌãLÐ��VDN¡�EÌWLQDL�QHVDQW�

6XP��ODLN¡�NXQLJDV�6WDãNDXVNLV��SDPRNVO��VDN¡�SUREDãþLXV�.D]LPLHUDV
%LHOVNLV��Y\UDV�QHEMDXQDV��åLODV��EHW�GLGåLDL�³ãDXNL�V��äPRQLÐ�SUL¡MR�SLOQD�EDåQ\þLD�
Y\ULãNL�EXYR�DSVLGDU
�VX�NDLOLQLDLV�DU�VX�SLONRPLV�PLOR�VHUP¡JRPLV��VLÌWRPLV�VX
OLHPHQLX��6HQL�WXU¡MR�NHSXUHV�OHQNWLQHOHV�VX�DYLNDLOLR�SDNXWURPLV��-DXQL���DSYDOLDV��DQW
YLUãÐ�SODWHVQHV��LW�GXRQRV�NHSDOLXNDV��VX�ãLNãQRV�SULHNDNþLX��9LVL�DSVLDY
�VX�EDWDLV��EHW
WXRV�G¡Y¡MD�WLNWDL�OLJ�LãHLGDP\V�Lã�EDåQ\þLRV��,ã¡M
��YDVDU��HLQD�EDVL�QDPRQ��ãDOWDPH
ODLNH�DXQDV�VX�QDJLQ¡PLV�

1DJLQ¡V��SDUDXNWRV�Lã�NDLOLR�åDOLR��QHGLUEWR��PDå�WHUDXJLQWR��\UD�QHJHUDLV
DYDODLV��.RMRV�QHVJL�WXMDXV�VXãODPSD��VXãODSXVLRV�ã�OD��G¡O�WR�WDL�GDXJ�WHQ�\UD�NXUþLÐ
åPRQLÐ��*HUHVQL�\UD�PÌVÐ�NOXPSLDL��VX�NXULDLV�JDO�LU�SR�NODQ��EUDLG\WL��LU�QHVXãODSWL�
1H�YHOWXL�MXRV�3UÌVXRVH�YLVL�QHãLRMD�

0RWULãNRVLRV��WLHV��SDVDNLXV��þLD�ODEDL�\UD�JDþQLRV��EDåQ\þLRM�EXYR
DSVLGDULXVLRV�VX�VWUXSN¡PLV��Xå�DSOLQNXL�NYDOGRWRPLV��VX�VLMRQDLV��PDUJDL�GDå\WDLV�
SDþLÐ�DXVWDLV��*DOYRV�DSUXWXOWRV�VX�GLGåLDLV�SLUNWLQLDLV�VNHSHWDLV��DQWVLNO¡VWXVLRV�VX
WRNLDLV�SDW�UDLãþLDLV��1HWXUWLQJRV��VX�QDPLH�DXVWRPLV�åLþNXRWRPLV�VNDURPLV��$QW
NUÌWLQH�MÐ�JDO�UHJ¡WL�GDXJ�EURVWYÐ��ãNDSOLHULXV�DQW�SODþLDLV�UDXGRQDLV�SDVDLWDLV�

.RMRV�DSDXWRV�VX�ãLNãQRV�NXUS¡PLV��UHWDL�NXULRV�VX�QDJLQ¡PLV��,ã¡MXVLRV�Lã
EDåQ\þLRV��YLVRV�NXUSHV�PHWD�åHP¡Q�

6DNR��WDLS�SDW�GDUDQW\V�åPRQ¡V�0RV¡GåLR��/HQNLPÐ��6NXRGR��<ODNLÐ�
*LQWHOLãN¡V��3ODWHOLÐ��3OXQJ¡V�LU�.DUWHQRV�SDUDNYLMRVH�

*LHGRWRMDL�LU�JLHGRWRMRV��³�NODXSNDV�VXV¡G
��JLHGRMR�SDNDUþLXL�JUDåLDL��EHW
URåDQþLDXV�6YHLND��0DULMD�ODEDL�JUHLWDL��1RU¡MDX�SHUVS¡WL��YLHQRN�NDV�PDQ
V�NODXV\V"



,ã�6DODQWÐ�QDPRQ�SDUHLQDQW��SULNLER�SULH�PDQ
V�NHOHWDV�YDLNLQÐ�LU�VDN¡����0HV
SDYDOJ
�ãLDQGLHQ�DWHLVLPH�SULH�5D]PR�´�7DLS�LU�SDGDU¡��VXVLULQNR�YDNDURS�JDQ�YDLNLQÐ�
äHP¡�EXYR�XåãDOXVL��QHV�WDL�DWVLWLNR�DGYHQWH��YLVÐ�SLUPD�PXã¡PH�ULWLQ³��6XVWRMR
PÌVÐMÐ�NHWXUL�Lã�YLHQR�JDOR��NHWXUL�Lã�DQWUR��WDG�NDLS�GURã�NXUV�VX�ULWPXãX��ULWPLV�OHNLD
EUXP]GDPDV��3DWRO�YDUJãDV�QHJDYR�DWLOVLR��SDNRO�QHSHUVSURJR����EXYR�SDGLUEWDV�Lã
UXRSOLR�EHUåR�

3DLOV
�ELOGX�ELOGX�VXVPXNRP�³�WURE��LU�SUDG¡MRP�VX�RåNDSLOH�WHUOLRWLHV�
0RWULãN¡�WÌU¡MRV�DQW�NHOLDLV�SRGXãN���YLHQDV�YDLNLXNDV�DQWVLNYHPS
V�EDNã�JDOY��³
SRGXãN��³GÌU¡��R�PRWULãN¡�XåGHQJ¡�MDP�DNLV��7XR�WDUSX�YLHQDV�Lã�PÌVÐMÐ�FLQNW�VX
åLXåLX�WDLS�XåGURå¡��MRJ�LU�SODXþLDL�DQWVLNYHPSXVLRMR�VNDPE¡MR��3DN¡O
V�JDOY���MHL
PXãXVLRMR�QHDQWãWLNR��Y¡O�WXU¡MR�NQLDXVWLHV��$QWãWLNWDV�EÌEW�³GÌU¡�JDOY���PXãWDVLV�
QRU¡GDPDV�DWPRQ\WL��GDU�VWLSUHVQLDL�FLQNWHU¡MR��äRGåLX�VDNDQW��LãGLUERP�NLWV�NLWDP
NDLO³��NDLS�EXUOLRNDL�DYLNDLO³�

0XPV�EHVLYROLXRMDQW��DW¡MR�NHOHWDV�PHUJHOLÐ��YLHQD�Lã�WÐ�ãLDLS�SDGDLQLDYR�

'DLQ¡

$XJLQ�W¡YDV�WULV�GXNWHULV�
(L�ãXOH�UXOH��WULV�GXNWHULV�

9LHQD�EXYR�DXNãWD��W
YD�
(L�ãXOH�UXOH��DXNãWD��W
YD�

$QWUD�EXYR�WUXPSD��GUÌNWD�
(L�ãXOH�UXOH��WUXPSD��GUÌNWD�

��WUHþLRML�MXRGDNHO¡�
(L�ãXOH�UXOH��MXRGDNHO¡�

$XNãWD��W
YD�Xå�EDMRUR�
(L�ãXOH�UXOH��Xå�EDMRUR�

7UXPSD��GUÌNWD�Xå�PXåLNR�
(L�ãXOH�UXOH��Xå�PXåLNR�

-XRGDNHO¡�Xå�FLJRQR�
(L�ãXOH�UXOH��Xå�FLJRQR�

3ULH�EDMRUR�MXRGD�GXRQD�
(L�ãXOH�UXOH��MXRGD�GXRQD�

3ULH�PXåLNR�GDXJHO�GDUEÐ�
(L�ãXOH�UXOH��GDXJHO�GDUEÐ�

3ULH�FLJRQR�GDXJ�PDNDUÐ�
(L�ãXOH�UXOH��GDXJ�PDNDUÐ�

.LWD�GDLQ¡

7DL�SDEHQJXV��PHV�VXãXNRP�

$ã�YLHQDV��äYLUEOL��åYLUEOL�
$QWUDV�YLHQDV����NR��NR"
$ã�YLHQDV��.��SDYHLNL"
$QWUDV�YLHQDV��1HJDOLX�
$ã�YLHQDV��.DV�WDX�VNDXVWD"



$QWUDV�YLHQDV��1DJHOLV�
9LVL�� äYLUEOHOLV�QHEDJHOLV�YLVDV�QHJDO¡MR��QDJHOLV

VNDXG¡MR�
7HLS�SDW��äYLUEOL��åYLUEOL������NR��NR"���.��SDYHLNL"��

1HJDOLX����.DV�WDX�VNDXVWD"���.RMHO¡�
9LVL��äYLUEOHOLV�QHEDJHOLV�YLVDV�QHJDO¡MR��NRMHO¡

VNDXG¡MR�
3DVNLDXV��6WDLEHOLV��SLOYHOLV��VSDUQHOLV��JDOYHO¡��DNHO¡�

JXUNOHOLV��VQDSHOLV�VNDXG¡MR�

6XWHPXV�VYHþLDL�LãYDLNãþLRMR��VNULS\þLÐ�Dã�QHSDURGåLDX��QHV�QXRJ�VWDYDX��LGDQW
JDVSDGRULDPV�³N\ULX�QHEÌþLDX�

9RV�-Ì]XSXL�OLRYXVLV�NDOE¡WL��PRW\QD�åLRYDXGDPD�WDU¡����(W�MDX��VÌQDOL��NDV�þLD
LãNODXV\V�YLVÐ�WDYR�DWVLWLNLPÐ��*HUHVQLDL�EXV�DWLOV¡WLHV���$WVDN¡�-Ì]XSDV����*HUDL�
PRW\QHOH��EHW�U\WRM�YDNDU��Dã�Y¡O�EHOVLX�LU�SDVDNRVLX���7XR�WDUSX�YLVL�VXNLOR��SDVLPHOG¡
LU�VXJXO¡�

.HWYLUWDV�YDNDUDV

3DV�SDGRUÐ�ÌNLQ\N��5D]P��SDEHQJ
V�GDUE���DW¡PLDX�XåPRNHVQ³�LU�NXPEULQDX
WROLDXV�

.HOLDXGDPDV�DW¡MDX�³�âDWHLNLXV��LãY\GDX�PHGåLR�PDå��EDåQ\þHO
��%XYR�WDL
�����PHWXRVH��1RU¡GDPDV�DSVLMDXWRWL��NDV�NDLS�þLD�\UD��ãPDNã�³OLQGDX�SDV�NXQLJ�
5DLPXQG��*ROPLQ���7DV�NODXVLDPDV�DWVDN¡����%DåQ\þHO
�W��XåODLNR�MRP\OLVWD
3UDQFLãNXV�3OLRWHULV��\UD�WDL�Y\UDV�JHUDV��SULHLQDPDV��QHSDVLSÌW
V��7XUL�YDLNXV��DXJLQD
MXRV�GLHYREDLPLQJDL�LU�åDGD�LãPÌUDYRWL�âDWHLNLXRVH�EDåQ\þL���-XN�WDL�QH�YHOWXL�WLH
DNPHQ\V�JXOL�SD]RPDþLDLV��²O³V�YLVL�³�VLHQDV�QDXMRV�EDåQ\þLRV�´�7DULDX����%HW�Dã
QRU¡þLDX�YLGÐ�EDåQ\þHO¡V�SDUHJ¡WL�´�.XQLJHOLV�WXMDXV�SDVLXQW¡�YDLN��DWLGDU\WL��LU�SDWV
PDQH�QXYHG¡�³�EDåQ\þHO
��NXUL�EXYR�JUDåL��EHW�QHVSLQGLQWL��NDLS�6DODQWÐ�EDåQ\þLD�
'LGåLDMDPH�DOWRULXM�DEUR]DV�ãY��0RUNDXV�

,ã¡MXV�ODXNDQ��NXQLJDV�WDU¡����.XUJL�HLVL"��$WVDNLDX����0RN¡GDPDV�DPDW�
NULDXþ\VW¡V��QRULX�VYLHW��SDåLQWL��WRG¡O�HLQX�WROLDXV�LU�WROLDXV�´�*ROPLQDV����ýLD�SDNHO¡M�
HLQDQW�³�3OXQJ
��J\YHQD�SDGRUXV�EDMRUDV�(QGULHMDXVNLV��W¡YLãN¡�MR�YDGLQDV�%XNDQWLãN¡�
MHL�SULH�MR�XåHLVL��QHJDLO¡VLHV��JDO�LU�GDUER�JDXVL�´�$ã��SDVDN
V�JHUDG¡MXL�DþLÌ��VW\SW
VW\SW�LU�¡MDX�WROLDXV�

3DWDUP¡V�NODXV\GDPDV��Xå¡MDX�³�%XNDQWLãN
��.HOLRQ¡M�EXYR�SUDG¡MXVL�ãOLNQRWL�
SDEUÌNã�VDYR�NURPHO³�DSGHQJLDX�VX�SORãþLX��9RV�EUDEUDNã�GXULV�DWLGDULDX��PHUJHO¡��³
DQWU��WURE��³ãRNXVL��WDU¡����9LQJUDV�DW¡MR���%HUHJLQW�³¡MXV�SRQXL��VDNLDX����3RQDOL��HVPL
Lã�3DODQJRV�NULDXþLXV��EH�QHWXU¡WXP�GDUER"��7DV�DWVDN¡����*HUDL��NDG�Xå¡MDL��Dã�LU�SDWV
NHWLQDX�LHãNRWL�PHLVWUR��SDG¡N�VDYR�NURPHO³��

²OLQG
V�EU¡NãWDQW��NDLSR�SDNHOHLYLQJDV��QHJDO¡MDX�QLHNR�GLUEWL��WRG¡O�YLV��YDNDU�
VX�ãHLP\QD�JLHGRMDX��3DVNLDXV�SDYDOJ¡P��SDNDOE¡MRP�SRWHUXV�LU�¡MRP�JXOWL��.ODXVLDX
YLHQR�YDLNLXNR����$U�YLVXPHW�MÌV�WDLS�PHOGåLDW¡V"�$U�QLHNXPHW�MDXQÌPHQ¡�QHSDVLNXOLD�
QHSDãRND"��7DV�DWVDN¡����1H��WR�Q¡UD�SULH�PÌVÐ��7LH�QDPDL�\UD�NDLS�NOLRãWRULXV��EHW�NDG
SRQDV�\UD�JHUDV��QHW
VGDPRV�XåPRND�DOJ���DQW�åPRQLÐ�QHãDXNLD��ãHULD�NDLS�YLHQ
UHLNLDQW��G¡O�WR�NRåQDV�QRUL�MDP�WDUQDXWL��



5\WR�PHW��VWUXSW�SDãRNDX�Lã�ORYRV��VXPHþLDX�SRWHUXV�LU�SUDG¡MDX�UDã\WL�JLHVP
�
3R�SXVU\W¡V�DWQHã¡�DXGHNO���DUED�PDUJLQ³��LU�SUDG¡MDX�VLÌWL�PHUJHO¡PV�VWUXSNHV��7UHþL�
YDNDU���³QLNXV�ãHLP\QDL�JLHGRWL��Dã�DWVLOLHSLDX����3DOÌN¡NLW��Dã�MXPV�SDJLHGRVLX�JLHVP

QDXM��DSLH�ãY��0RUNÐ���*DLGD�NDLS�/LQNVPLQNLV��GDQJDX�

*LHVP¡

'åLDXNLW¡V��åPRQ¡V��GåLDXNLW¡V��âDWHLNLDL�
1HV�JDOLW�JDXWL�SDG¡MLP��YHLNLDL�
âYHQWV�0RUNXV�\UD�MÌVÐ�JHUDG¡MX�
9DUJXRVH�MÌVÐ�DUWLPX�JORE¡MX�

*LP
V�WDUS�å\GÐ�SUDGåLRM�YLHURV�PÌVÐ�
3UL¡P¡�NULNãW��9LHãSDWLHV�.ULVWXVR�
5\PDQ�VX�ãYHQWX�3HWUX�¡MR�GUDXJH
9LVXRV�GDO\NXRV�DSDãWRO��VODXJ¡�

0RN¡�SDJRQLV�LU�SULH�NULNãWR�YHG¡�
.��3HWUDV�OLHS¡��ãLV�YLV�WDL�VXU¡G¡�
(YDQHOLM��WDLSRJL�SDUDã¡�
1HV�5\PR�åPRQ¡V�WR�QXR�DQR�SUDã¡�

(JLSWR�åHP¡M�Y\VNXSR�QHEXYR�
��NDWDOLNDL�ODEDL�PHQNDL�åXYR�
âYHQWV�3HWUDV��NDGD�UHLNDO��SDPDW¡�
7XMDXV�MLHPV�ãYHQW��Y\VNXS��SULVWDW¡�

3DãYHQW
V�0RUNÐ�³�Y\VNXSXV�WDU¡�
��$OHNVDQGULMRQ�SODXN�WLHVLDX�SHU�PDU
��
.DLS�WLNWDL�0RUNXV�(JLSWDQ�DWSODXN¡�
'åLDXJ¡V�PÌVLHML��Y\VNXSR�VXODXN
�

1DXV�SLHPXR�NUDãWR�PRN¡�YLVXV�åPRQHV�
9HUW¡�³�YLHU��DWNDNOLXV�SDJRQLV�
²VWHLJ¡�PHLO
�WDUS�YLVÐ�DYHOLÐ�
9LVRV�YDLNãþLRMR�WLHVLX�YLHURV�NHOLX�

âYHQWV�0RUNXV�EXYR�PRN\WDV�LU�EXNOXV�
5RG¡�SDJRQLPV�GLGHOLXV�VWHEXNOXV�
7ÌNVWDQW¡V�åPRQLÐ�.ULVWXL�³WLN¡MR�
'åLDXJ¡V�ãYHQWV�3HWUDV��NDG�YLV�WDL�JLUG¡MR�

%HW�QHXåLOJR�SDJRQ\V�³S\NR�
'LGåLDPH�EÌU\M�Y\VNXS��DSQLNR�
0LãLDV�ODLNDQW³�VWLSULDL�M³�QXWY¡U¡
,U�GUÌNW��YLUY
�Xå�NDNOR�XåQ¡U¡�

3R�YLVR�PLHVWR�ÌO\þLDV�YDONLRMR�
'DU�PXã¡��SHã¡��VX�EL]ÌQDLV�WYRMR�



$OHNVDQGULMRV�YLVDV�PLHVWDV�PDW¡�
.DG�YRV�EHJ\Y��DQW�NRMÐ�SDVWDW¡�

²VWÌP
�³XUPDQ��GDEDU�MXRNXV�GDU¡�
��âLWDL�WDX�.ULVWXV�����W\þLRGDPLHV�WDU¡�
6¡G¡GDPV�WDPVRM�0RUNXV�SHU�QHG¡OL��
²�VDYR�YLHW��$QLDQ��SDN¡O¡�

3DJRQ\V�EDLVÌV�Y¡O�0RUNÐ�LãYHG¡
7DV�SDþLDV�PÌNDV�G¡O�DQR�VXU¡G¡�
8åQ¡U
�YLUY
�SDWROHL�YDONLRMR�
3DNRO�ãYHQWDVLV�J\Y\E¡V�QXVWRMR�

.DLS�ãYHQWDV�0RUNXV�Xå�W��PÌN��VDYR
âYLHVÐ�YDLQLN��QXR�9LHãSDWLHV�JDYR�
7DLS�LU�PHV��EUROLDL��³�ãYHQWXV�SDãRNVLP�
-HL�JDOYDV�VDYR�Xå�YLHU��DWGXRVLP�

1LHNR�WDLS�EUDQJDXV�ãLRM�SDVDXO¡M�Q¡UD�
.DLSR�WLNULDXVLD�NDWDOLNÐ�YLHUD�
*HUHVQLDL�\UD�YLVD�NR�QXVWRWL�
1H�NDLSR�YLHURV�ãYHQþLDXVLRV�DWVWRWL�

1HV�NDV�SHUVWRWÐ�NDWDOLNX�EÌWL�
²G¡P�WXU¡WÐ�DPåLQDL�SUDåÌWL�
9LHãSDWLH�-¡]DX��MHL�WR�HVPL�YHUWL
'XRN�PXPV�SHUEÌWL�YLHURMH�OLJ�VPHUþLR�

3HU�ãYHQWR�0RUNDXV�VWLSUÐ�XåWDU\P�
$WWROLQN�YLHURV�W��SHUVHNLRMLP���$PHQ�

.DLS�WLN�SDJLHGRMDX�W��JLHVPHO
��PHUJDLW¡�WXMDXV�SDVDN¡�SRQXL��NXUV�Lã¡M
V
PHOG¡��NDG�DQWU��NDUW��SDJLHGRþLDX��.��NDG�SDGDULDX��SUDVLGåLXJR�LU�VDX�LãUDã¡V��'DU
VXOLJ�WXR�NDUWX�PDQH�SDP\O¡MR�WDLS��MRJ��LU�GDUE��SDEHQJXV��QHQRU¡MR�PDQ
V�LãOHLVWL�
%HW�NDV�DW¡MR��WXUL�LãHLWL��WRG¡O�LU�Dã��SDGRULDL�XåPRN¡WDV��EHQF�EHQF�VXG¡M
V�VDYR
GDLNWXV��Lã¡MDX�³�3OXQJ
�

$W¡MDX�³�W��PLHVWDO³�QHG¡OLRV�U\W���EDåQ\þL��UDGDX�SLOQ��åPRQLÐ��JUDåLDL
EHJLHGDQþLÐ�URåDQþLÐ��SDSUDVWDL��åHPDLWLãNDL��9LVL�Y\UDL�EXYR�VWDPEÌV��DXJDORWL��VX
SODþLDLV�SHþLDLV��*HUDL�DSVLGDU
�VX�NDLOLQLDLV�DUED�VX�SLONRPLV�VHUP¡JRPLV��7RV�EXYR
SDVLÌWRV�VX�DWULHVWRPLV�DSNDNO¡PLV��SHU�OLHPHQ³�JDQ�VXYHUåWRV��SULHãDN\M�YLHQD�HLOD�VX
SODþLDLV�JX]LNDLV��R�UHWDL�NXULR�VX�DEOLNDLV�XåVHJDPRV��$ã��NDLSR�MDXQDV��GDERMDX
PRWULãNÐMÐ��NXULRV�VDYR�NDLULRMRM�SXV¡M�EDåQ\þLRV�PHOG¡V��YRV�QH�YLVRV�NODXSXVLRV�DU
SULH�JULQGÐ�SULVLPHWXVLRV��$SVLGDULXVLRV�EXYR�VX�PDUJLQLR�VWUXSN¡PLV��VX�GU\åDLV
VLMRQDLV��*DOYRV�EXYR�DSPÌWXUWRV�VX�GLGåLDLV�SLUNWLQLDLV�VNHSHWDLV��Xå�NXULXRV
QHWHN¡MXVLÐ�PHUJHOLÐ�XåNLãWL�EXYR�UÌWDL��$QW�SHþLDLV�N\ERMR�SLUNWLQ¡V�DU�åLþNXRWRV
SDþLÐ�DXVWRV�VNDURV��9LVRV�VX�NXUS¡PLV�DSVLDYXVLRV�LU��WLHV��SDVDNLXV��ODEDL�JUDåLRV��,ã
WR�VXSUDWDX�SOXQJLãNLXV�WXULQW�JDQ�GXRQRV�



%DåQ\þLD�GLGåLDL�LãSXRãWD��DOWRULDL�SD]DODW\WL��WXR�WLN�QHJHUDL��NDG�Lã�PHGåLR
SDGLUEWD��$UJL�WXUWLQJL�SOXQJLãNLDL�QHJDO¡WÐ�LãPÌUDYRWL�QDPÐ�'LHYR"�1HV�GDEDU�WXUL�LW
NDUY
��NXUL�SDWL�\UD�Lã�PHLVRV��R�UDJDL�Lã�NDXOR��%DåQ\þLD�PHGåLR��R�YDUS\þLD�PÌUR�
0LHVWHOLV�VX�DNPHQLPLV�LãJU³VWDV��å\GÐ�GDXJ\E¡��0Då�WHWUXN
V�3OXQJ¡M��WUDXNLDX�DQW
äDU¡QÐ�OLQNDQ��DW¡MDX�³�.DSVÌGåLXV�LU�WLF�³OLQGDX�SDV�JHU��ÌNLQ\N��.D]ODXVN³��DUWL�NHOLR
J\YHQDQW³��3DGRULDL�SULLPWDV��VLXYDX�NR�WLN�UHLN¡MR��9LHQ��VXEDWRV�YDNDU��SDNODXVLDX
JDVSDGRULÐ��DU�QHOHLVWÐ�VX�ãHLP\QD�SDMXRNXRWL��7LHPV�OHLGåLDQW��PHUJHO¡V�QDPLãN¡V
SDNYLHW¡�NLWÐ�NLHPÐ�MDXQÌPHQ
��6XVLULQNXV�SLUPD�GDLQLDYR�ãLDLS�

'DLQ¡

6LXQW¡�PDQH�PDWXãHO¡
2EXODXWL�³�JLUHO
�
²�JLUHO
�REXODXWL�
3DJLUHOLDLV�ULHãXWDXWL�

,U�Lã¡MDX�REXODXWL�
3DJLUHOLDLV�ULHãXWDXWL�
,U�Lã¡MDX�REXODXWL�
'DU�PLãNHOLXRV�SDJU\EDXWL�

,U�DWMRMR�GX�EHUQHOLX�
$EX�JUDåLX��MDXQLWHOLX�
,U�DWMRMR�GX�EHUQHOLX�
$EX�JUDåLX��MDXQLWHOLX�

7XRGX�WDU¡����(LNã��PHUJHOH�
.DPH�WDYR�PDWXãHO¡"�
7XRGX�WDU¡����(LNã��PHUJHOH�
3DãQHN¡WL�WUXSXWHOLR��

9HGX�QLHNR�QHGDU\VYD�
.LHN�åLHGHOLXV�QXPDXVW\VYD
9HGX�QLHNR�QHGDU\VYD�
.DVSLQHOLXV�QXVDJVW\VYD�

,ã�åLHGHOLÐ�DXNVLQHOLÐ
.DOVYD�SR�GX�SHQWLQHOLX�
,ã�NDVSLQÐ�VLONLQHOLÐ
6LÌVYD�GYHLW��NDPDQHOLÐ�

9LHQDV�WDU¡����0HUJXåHO¡�
1HGURY¡NLV�Q¡�ELãNHOLR�
$ã�DWMRVLX�UXGHQHO³
,U�SDLPVLX�Xå�SDWHO
��

3HU�ODXNHO³�NDGD�MRMRY�
9LHQDV�DQWUR�QHGDERMRY�



3HQWLQHOLDL�ãYLWUX�ãYDWUX�
.DPDQHO¡V�EOLVNX�EODVNX�

3DNODXV¡�PXGXPV�W¡YHOLDL�
.DPH�NDOWL�SHQWLQHOLDL"
.DPH�PHJ]WRV�NDPDQHO¡V"
'¡O�NR�DQRV�VLONLQHO¡V"

5LQJRM�NDOWL�SHQWLQHOLDL�
'XQVNH�PHJ]WL�JDOLRQHOLDL�
9LVNDV�JDXWDV�QXR�PHUJHO¡V�
*UDåLRV�NDLSR�OHOLMHO¡V�

'DLQXRWL�QH�YLVDL�WHVXWLQNDQW��Dã�Lã¡PLDX�VNULS\þLDV�LU�SUDG¡MDX�G]LU]JLQWL�
%HUHJLQW�VXVWRMR�SRUÐ�SRURV�LU�ãRNR�OLJ�LãYDNDUÐ��9RV�OLJ�QDNWLHV�GY\OLND�VXVN\GR�

�3DEHQJ
V�GDUE���OHLGDXV�OLQNDQ�äDU¡QÐ��WDLS�WDLV\GDPDV��NDG�QHG¡OLRV�GLHQRM
JDO¡þLDX�EÌWL�WDPH�PLHVWHO\M��0LQLM��XS
�SHU¡M
V��³OLSDX�³�DXNãW��NDOQ���$SVLåYDOJLDX�LU
SDUHJ¡MDX�NDOQÐ�NDOQXV�EH�JDOR�

.DOQDLV�EHHLGDPDV��VXWLNDX�NDåL�NRN³�SDSÌWåDQG³��JUHLWDL�VX�åPRQLÐ�DUNOLDLV
EHYDåLXRMDQW³��.XUV��PDQH�SDPDW
V��VXãXNR����6WRL���$ã��QRUV�QHPRNX�EÌWLQDL�QHL
OHQNLãNDL��QHL�PDVNROLãNDL��WDþLDXV�VXSUDWDX�UHLNLDQW�VWRWLHV��NDLSRJL�LU�DSVLVWRMDX�
3DVNLDXV�Y¡O�PDVNROLãNDL�WDU¡����.RKR�WLEL�WRNV"��$ã�DWVDNLDX����1HVXSUDQWX�����$O
NXRGD�WLN�WRNV"��$ã�DWVDNLDX����1HWXULX�NXRGR�LU�QHVPL�QXR�6NXRGR���3DSÌWåDQGLV�
��0DXã�WL�ELOLRWL"��$ã�DWVDNLDX����1HPRNX�PDVNROLãNDL�E\ORWL���1HJDO¡GDPDV�VX�PDQLP
VXURNXRWL��YDåLDYR�ãDOLQ�LU�PRMDYR�VX�UDQND��VDN\GDPDV����6PXWUL��VPXWUL��MDX�WDYL�³
NDUþLP��QDMDGX���7Ð�åRGåLÐ�QHVXSUDW
V��³NXPEULQDX�³�äDU¡QXV��²�NDUþHP��³OLQG
V�
NODXVLDX�YRNLãNDL�å\GÐ��NDV�þLD�YDåLDYR��7LH�DWVDN¡�YDåLDYXV�PDVNROLÐ�DVHVRULÐ�

²¡M
V�³�EDåQ\þL���UDGDX�GDXJ�åPRQLÐ��EHJLHGDQþLÐ�åHPDLWLãNDL��6XP��ODLN¡
NOHERQDV�.DåGDLOHY\þLD��SDPRNVO��VDN¡�3HOLNVDV�-RQDY\þLD��%HW�GLGåL��DWPDLQ�
UHJ¡MDX�þLD�DSGDUXRVH��9\ULãNL��JLUGL��DSVLYLON
�VX�VHUP¡JRPLV�JHOXPE¡V�DU�SDþLÐ
DXVWRPLV��GDå\WRPLV�MXRGDL��.LWL�GDU�VX�SLONRPLV��NXULÐ�WDþLDXV�VLÌO¡V�XåGHQJWRV�EXYR
VX�EDOWRPLV�S\QRPLV��0RWULãNRVLRV�PDåQH�YLVRV�DSVLGDULXVLRV�VX�LãLOJLQLDLV��DQW
JDOYRPLV�SLUNWLQLDL�VNHSHWDL�DQWGHQJWL��NLWRV�GDU�VX�EU\OLDLV��$QWNODVWR�DQW�SHþLDLV
QHUHJ¡MDX�

,ã¡M
V�Lã�EDåQ\þLRV��SDNODELQDX�YLHQ��Y\U���EDMRU��1HYHUOXVN³��LU�NODXVLDX����'¡O
NR�þLD�WRNLD�DWPDLQD�DSGDUXRVH"�(VPL�DW¡MÌQDV��QRU¡þLDX�åLQRWL�´�$WVDN¡����$U�QHåLQDL�
PÌVÐ�SDUDNYLRM��NXU�NDOQHOLV��þLD�GYDUHOLV��9RV�QH�YLVL�åPRQ¡V��NXULXRV�EDåQ\þLRM
UHJ¡MDL��\UD�WDL�EDMRUDL�DU�SXVSRQLDL��7XUWLQJR�SRQR�QHWXULP��1XR�WÐ�SULVLVWHE¡M
��LU
DUWRMDL�GDURV�EDMRULãNDL�´

'DU�NODXVLDX����$U�YLVXU�WDLS�\UD�NDOQXRWD�åHP¡��NDLS�þLD�UHJLX"��$WVDN¡�
��.DOQDL�SUDVLGHGD�.DOYDULMRV��EHQJLDV�*LUGLãN¡V�SDUDSLMRM��8åJXO��GDXJ�YLHWRV�
$XNãþLDXVLRV�MÐ�YLUãÌQ¡V�YDGLQDVL��*LOYLþLÐ�NDOQDV�.XUWXY¡QÐ�SDUDSLMRM��ä�VLQR�NDOQDV
��-DQDSROLR��âDWULMRV����/XRN¡V��0RWHUDLWLV���3DYDQGHQLR��*LUJåGXWRV���9DUQLÐ�
0HGåLRJDOLV���.DOWLQ¡QÐ�LU�$XNãWRJLULV����/DXNXYRV�SDUDSLMRM��'DU�NDOQDL��âDWULMD�
*LUJåGXWD�LU�0HGåLRJDOLV�VHQRY¡M�YDGLQRV�NDOQDLV�ãYHQWDLV��QHV�DQW�MDLV�PÌVÐ�VHQROLDL
SDJRQ\V�GLHYDLþLDPV�VDYR�DSLHUDV�GHJLQR��<UD�LU�GDXJLDXV�WRNLÐ�VHQRY¡V�EDåQ\þLÐ�
SLO¡PLV�YDGLQDPÐ��QHV�MDV�WLNUDL�PÌVÐ�SURERþLDL�VXS\O¡��NXULÐ�þLD�QHJDOLX�LãVNDLW\WL�



.DOQDL��NXULXRV�SLUPD�LãVNDLþLDX��SHUMXRVLD�äHPDLþLÐ�åHP
�NDLS�VX�MXRVWD��1XR
VULMRV�WÐ�NDOQÐ�OLJ�MÌURV�WDV�NUDãWDV�VHQRY¡M�YDGLQRV�0DåD�*HWLMD��NXUL�VWDW¡�QDUVLDXVLXV
åDOQLHULXV�GLGLHPV�/LHWXYRV�NXQLJDLNãþLDPV�.HLVWXþLXL�LU�9\WDXGXL���3DVDNLDX�SRQXL
Xå�DSVDN\WXV�GDO\NXV�DþLÌ�LU�¡MDX�³�NDUþHP���.DPH�SDYDOJ
V��LãVLNODXVLDX�DQW�/XRN¡V
NHOLR�LU�NDEDNã�NDEDNã�¡MDX�

.HOLDXGDPDV�SHU�SXã\Q���³OLSDX�³�ä�VLQR�NDOQXV��DSVLåYDOJ
V�UHJ¡MDX�-DQDSROLR�
3DYDQGHQLR��/XRN¡V�LU�ERNãWXV�9DUQLÐ�EDåQ\þLRV��%XYR�SDãDOXVL��Dã�EHåLRSVRGDPDV�VX
VDYR�NOXPSLDLV�ãOLÌNãW�SDVO\GDX��åODNW�LãYLUWDX��WDEDODL�WDEDODL��ELU�ELU�QXR�VNDUGåLR
ULHW¡MDX��PHGHOLDL��JLUGL��ULHWDQW�WUDNã�WUDNã�OÌåR��0DQR�NOXPSLDL��QXVPXN
�QXR�NRMÐ�
EUDEUDNã�EUDEUDNã�NDåL�NXU�ULHW¡MR��EU\OLXV�VNOLXVW�QXO¡N¡�³�JLOXP��GDXERV��.URPHOLV
VXOÌåR�LU�VXJQLXåR��åLUNO¡V�NLDXUDL�LãOLQGR��ODLP¡��NDG�SDWLHV�QHSHUY¡U¡��5DVL�EÌþLDX�LU
VPHUþLRS�XåVLPXã
V��QHV�LU�ãRQDL�WUDãN¡MR��NDG�ULHW¡GDPDV�EÌþLDX�FDSW�QHQXVLWY¡U
V
DXJDQþLR�DONVQLR��9RV�JLOP¡M�SDNDOQ¡V��DL�DL�VWHQ¡GDPDV�LU�DLþLRGDPDV��FDSW�DWVLN¡OLDX�
$WVLN¡O
V�WDULDX����.DG�WX�SUDSXOWXP�LU�NDOQX�QHEXY
V��.DG�WX�EÌWXP�VHQLDL
QXJULXY
V���9RV�EHVXUDQNLRMDX�VDYR�NOXPSLXV�VX�LU\OLX��NDEDNã�NDEDNã�NDELQDXV�³
NDOQ��LU��SHU�XS
�9LUY¡W��SHU¡M
V��UDGDX�VRGHO
�LU�³¡MDX�SULH�åPRJDXV��YDGLQDPR
.DULWRQDV��7DP�JXRGåLDXV��WDU\GDPDV����$U�åLQDL�N���W¡YDL"�'LGåLDL�VXVLNÌOLDX
NDOQXRVH�MÌVÐ��DU�QHJDO¡þLDX�NR�JDXWL�SDYDOJ\WL�Xå�SLQLJXV"�(VPL�NULDXþLXV�Lã
3DODQJRV���ËNLQ\NDV�DWVDN¡����.DV�þLD�WLHNV��WHUOLRVLV�G¡O�WDY
V��þLD�QH�NDUþHPD����
��6LOSQD�PDQ�GDURV��DU�QHGXRWXP�N��JHUWL"��.DULWRQDV�DWVLOLHS¡����0DULNH��GXRN�WDP
SHU¡MÌQXL�JHUWL���7D�SOXPSW�³PHUN¡�SXRGHO³�³�YLHGU���SDV¡P¡�YDQGHQV�LU�EDNã�SDG¡MR
DQW�VWDOR�EH�NRNLR�VWLNOR��$ã��VX�DELHP�UDQNRP�SD¡P
V��DWVLJ¡ULDX��SDG¡MDX�GYHMHW�
VNDWLNÐ��SDVDNLDX�VXGLHYX�LU�Lã¡MDX�³�/XRN
�

ýLD�SDV�-HNÐ�SDYDOJLDX�LU�SHUQDNYRMDX��R�U\WR�PHW��QXY\NDX�³�âDXN¡QÐ
SDUDSLM���³�ä\JDLþLÐ�VRG���SDV�JHU��ÌNLQ\N��-RQ��0RWX]��SULHã�SDW�.DO¡GDV��*DYDX
GDUER�LU�VLXYDX�

8å¡MR�.ÌþLRV��QXR�U\WR�SUDEXYRP�DONDQL��YDNDURS�GXNWHU\V�(O]¡��$SRORQLMD�LU
3HWURQHO¡�DSVNOHLG¡�VWDO��SLUPD�VX�ãLHQX��SDVNLDXV�VX�GUREXOH�LU�SDG¡MR�WRULHONDV�
0RWX]LHQ¡�DWQHã¡�DQW�EDOWD�WRULHOND�DSORWNDV��VXVL¡MR�ãHLP\QD��0RWX]DV�ODXå¡�VX�YLVDLV
WDU\GDPDV����$þLÌ�'LHYDOLXL��VXODXN¡P�VYHLNL�.ÌþLÐ��UDVL�9LHãSDWV�GDOHLV�LU�NLWÐ
VXODXNWL���,P�V�ãPRWHO³�DSORWNRV��DWVDN\GDYR����'XRN�WDL��9LHãSDWLH��GXRN�WDL�
9LHãSDWLH���7XR�WDUSX�GXNWHU\V�SDG¡MR�DQW�VWDOR�YLUWDV�SXSDV��åLUQLXV�LU�NYLHþLXV�VX
VDOGåLD�VULXED��DQW�NXULD�GDU�WDNãRMR�ãPRWHOLDL�DSORWNRV��7XMDXV�YLVL�SHUVLåHJQRMRP�
VXNDOE¡MRP�SRWHUXV�LU�SUDG¡MRP�SXW�SXW�OHVWL�JUÌGXV��'DEDU�0RWX]LHQ¡�DWQHãLQR
NRSÌVWÐ�VX�åLUQLDLV�YLUWÐ��*XUNã�JXUNã�SULNLPãRP�SLOYXV�NDLS�UHJ]þLXV��3DYDOJ

VXNDOE¡MRP�7¡YH�PÌVÐ��EHPSW�EHPSW�VXJXO¡P�LU�SÌãNDYRP�

%HPLHJDQW�JLUNã�DWVLGDU¡�GXU\V��.DåL�NDV�³¡M
V�WDU¡����1X��YDLNDL��PLHJDW��R�DU
QHåLQRW��NDG�ãL��QDNW³�EXV�%HUQHOLÐ�PLãLRV��UHLNV�NHOLDXWL�³�âDXN¡QXV���7DL�LãJLUG
V�
åYLOJW�SDåYHOJLDX��SDPDW
V�QDPÐ�JDVSDGLQ
��VWUXSW�VWRMDXV�LU�VDNLDX����*HUDL��PRW\QHOH�
WXMDXV�YLVL�VW\ULQVLP�LU�PHOVLP¡V�DWVLVSLUGDP\V�´�0RWX]LHQ¡�SUDVLMXRN¡�LU�WDU¡�
��3ULYDOJ
��YDLNHOLDL��VW\ULQNLW���1HLJL�YHOWXL�WDX]LMDX��EHUHJLQW�SDWDXNã�Lã¡MRP�VX�YLVD
ãHLP\QD��1DNW³�ãYHQWRULXM�VXVL¡MR�QR�GHãLPWLV�Y\ULãNÐ�³�YLHQ��NUÌY���$ã�SDMXWDX�NDåL
N��þLXSQRMDQW�PDQR�NLãHQ
��FDSW�Xå�UDQN��QXWY¡ULDX��YHL]LX���NDPH�QHEXY
V�å\GDV�
QLHNR�QHODXNGDPDV��SOLDXNã�MDP�SHU�DXV³��WDNã�SHU�DQWU���WYLQNW�WUHþL��NDUW���å\GDV�EHQF
SDYLUWR��.LWL�YDLNLXNDL�EDNã�EDNã�VXGDY¡�MDP�VX�EDWÐ�NXOQLPLV��å\GDV�WDþLDXV�W\O¡MR�LW
QHE\O\V��R�LãVSUXN
V�Lã�PÌVÐ�UDQNÐ��SDE¡JR�



3UDG¡MR�YDUSXV�G]HQ�G]HQ�VNDPELQWL��LãJLUG
�ãPXNã�VXOLQGRP�YLVL�³�EDåQ\þL��
0LãLDV�ODLN¡�SDWV�ODEDL�JHUDV�LU�QXR�SDUDSLMRQÐ�P\OLPDV�NOHERQDV�-Ì]XSDV
-DQXãNHY\þLD��3R�WÐ�PLãLÐ�ODXN¡P�VXPRV��åLUQLDL�PÌVÐ�SLOYXRVH�QXVHNR��3R�YLVDP�
ãY\NãWX�ãY\NãGDP\V��ãDUSDYRP�QDPRQ��9RV�³�NLHP��³¡MRP��SDNYLSR�PXPV�ODãLQLDL�
YLVLHPV�VXJU³åXV��SDG¡MR�PHUJDLW¡V�DQW�VWDO��GLGåLDL�VNDQÐ�ãLXSLQ³��3DUãR�XRGHJD��ELãN³
DSNULPVWD��N\ãRMR�YLGXU\M�EOLÌGR��.��Dã�UHJ¡GDPDV��WDULDX����'¡O�NR�WDL�SDWV
SDSXRãLPDV�EOLÌGR���XRGHJD���QHFLHOD"��$WVDN¡����7DWDL�ãXQ\V��ELDXU\E¡V��DSNULPWR��

*DVSDGLQ
�VX�JDVSDGRULXP�SDVYDGLQRP�XåVWDO¡M��SDþLRM�NHUþLRM��NDLSR
Y\ULDXVLRM�YLHWRM��0RWX]LHQHL�WHNR�SLUPDV�GDO\NDV�VX�XRGHJD��9DOJDQW�WUDNã�WUDNã�Xå
DXVLPLV�WUDãN¡MR��9LVÐ�VQLXNLDL�ULHEÌV�SDOLNR���JDO¡MRP�HLWL�ãHLP\QRV�VDPG\WL��3DYDOJ

DWVLJ¡U¡P�JHUR�DODXV�LU��NDLSR�QDNW³�QHPLHJRM
��NOHNVW�NOHNVW�VXJXO¡P��N¡O¡P¡V�DWHQW³
U\W��

$WVLOLHS¡�(O]ELHW¡����1X��LU�PHV�NHONLP¡V��QHV�SHU�GDXJ�LOJDL�ãQHNL�´�$WVDNLDX�
��7HLV\E¡��PRW\QHOH��EHW��PDWDL��åPRQ¡V�SHU¡MÌQDL�JHED�GDXJ�PDOXRWL��SULH�NXULÐ�LU�Dã
SULGHUX��

3HQNWDV YDNDUDV

1RUV�³N\U¡MDX�PDWXWHL�VX�VDYR�SDVDNRPLV��WDþLDXV��Y¡O�YDNDUXL�DW¡MXV��QDPLãNLDL
VXV¡GR��R�Dã�ãLDLS�SUDELODX�

$QWU��.DO¡GÐ�ãYHQW¡V�GLHQ��Y¡O�¡MRP�³�9DUSXW¡QÐ�EDåQ\þHO
��LãNODXV¡P
PLãHOLÐ��VXJU³å
�SDYDOJ¡P�MXRGR�Y¡GDUR�VX�GHãURPLV��GDU�DWQHã¡�PHUJHO¡V�EDWYLQLÐ��LU
WXRV�SHU¡P¡P��3R�YDOJLR�WDU¡�JDVSDGLQ¡����-ÌV�SDSLHWDY
�WXMDXV�HLQDW�JXOWL��JDQD�WR�
SDJLHGRVLPH�EHUQHOLXV���7XMDXV�(O]LN¡��SD¡PXVL�NDQWLþNDV��SUDG¡MR�VÌNXUWL��PHV�EDOVX
SULWDU¡P�LU�ãDXN¡P�%HUQHOLV�JLP¡�%HWOLHMXL��9LVXV�EHUQHOLXV�LãJLHGRMRP��6XNLO
�¡MRP
NDXNã�NDXNã�ULWLQLR�PXãWL��R�WHPVWDQW�VXJU³åRP�³�WURE��

1LHNR�QHWUXNXV��SUDG¡MR�ORWL�ãXQ\V�LU�NDåL�NDV�EUDNã�EUDNã�³�ODQJ��EUD]GLQWL�
*DVSDGRULXV�SULVLNLã
V�NODXV¡����.DV�þLD"��$WVDN¡����0HV��VXVLHGDL�EOXNYLONLDL��DUJL
URGD�EHUQHO³�JLHGRWL"��âLV�DWVDN¡����5RGD��URGD���7XMDXV�³¡MR�NHWXUL�Y\UDL��WU\V�MDXQL��R
YLHQDV�VHQDV��åLODV��SDJLHGRMR�6YHLNDV��-¡]DX�PDåLDXVLDV��LU�WDU¡�VHQLV����6XVLHGDOL�
DW¡MRP�SDV�WDPVW��QH�JHUWL��QH�YDOJ\WL��EHW�WDPVW��SDVYHLNLQWL��(VL�VWLSUXV�ÌNLQ\NDV�
JHUDV�VXVLHGDV��GLHYREDLPLQJDV�åPRJXV��GDU�PDQR�YDLNXL�NÌPD��WDUS�PÌVÐ�SOLNLÐ�JDOL
YDGLQWLHV�NDUDOLX��NDLSR�WDUS�DNOÐ�YLHQDNLV��0\OLP�WDPVW���QH�NDUW��VXVLãHOSLDP��WRG¡O�
VXODXN
�WRV�GLGåLRV�ãYHQW¡V��VYHLNLQDP�WDPVW��GUDXJH�VX�JHUD�PRWHULD�LU�VX�JUDåLDLV
YDLNDLV��7HJXO�WDPVW��9LHãSDWV�LOJDL�XåODLNR�G¡O�PÌVÐ�ODLP¡V���0RWX]DV�SDVDN¡�MLHPV
DþLÌ�LU�SDVYDGLQR��7ÌO\G�Y¡O�FLQNW�FLQNW�³�ODQJ����NLWL�EOXNYLONLDL�DW¡MR��3ULLPWL
SDJLHGRMR�SDSUDVW��JLHVPHO
�LU�VXV¡GR�

0RWX]DV�DWQHãLQR�FLQRV�L]ERQ��DODXV�LU�SDG¡GLQR�VX�VNOHLQ\þLRPLV�DQW�VWDOR�
VHQLDL�DOÐ�SOHPS¡��R�MDXQÌPHQ¡�SUDG¡MR�åLXå³�QHãWL��6XVWRMR�³�ULQN³��YLHQDV�DSVXNXL
VNULHGDPDV��NDP�QRULQW�³EUXNGDYR�åLXå³��WDV�EHUHJLQW�þDNã�þDNã�PXã¡�JUHWD�VWRYLQW³�LU
JLQ¡�DSVXNXL�ULQNLR��0XãWDVLV��åLXå³�³JDY
V��Y¡O�SDEUÌNã�NLWDP�³GDY¡��R�WDV�ãDOLS
VWRYLQW³�WDLS�SDW�ãPLDXNã�ãPLDXNã�UDLå¡��,U�WDLS�WROLDXV��3DYDUJ
�VXV¡GRP�

%HSÌãNXRMDQW�WDULDX����1X��GDEDU�WX��3HOLNVDL��EÌVL�YLONX��R�,]LGRULXV�WHJDQR
DYHOHV��7XMDXV�3HOLNV���NDLS�YLON���³VWÌP¡�³�NHUþL��LU�VX�NU¡VODLV�XåVWDW¡��LW�VX�WYRUD
XåWY¡U¡��,]LGRULXV��¡P
V�LOJ��UDPHQW���VXVWDW¡�GHãLPW³�EHUQLXNÐ�VX�PHUJHO¡PV�LU�VDN¡�
��*DQDX��JDQDX�DYHOHV��YLON��VX�UDPHQWX�QXEDG\VLX��VX�ãXQHOLDLV�DSVLXQG\VLX���������WXR
WDUSX�OLJ�YDNDUR�QHEOLNV�Q¡�YLHQRV��OLJ�U\WR�Q¡�S¡GRV���%HUHJLQW�åLUJW�DWVLVXN
V�WDU¡�����



WX��YLONH��NR�þLD�VW\SVDL"��9LONDV����.R�WX�QRUL��DU�Dã�G¡O�WDYR�DYLÐ�VX�RåLDLV�Q¡�³
DSOXRN��QHJDOLX�YHL]¡WL"�7X�GDERN�VDYR�DYLÐ��QH�PDQ
V���3LHPXR����$U�WDX�QH�J¡GD�
EMDXU\EH��EÌWL�SHU�YLV��DPåLÐ�NUDXJHULX"�'¡O�NR�åPRQ¡V�LU�PDQR�DYHO¡V�EH�WR
DSVLHLQD"��9LONDV���-HL�WDLS��WX�VX�VDYR�DYHO¡PLV�EH�QHVL�Xå�PDQH�JHUHVQLV"�.DV
SUDU\QD�MDXþLXV��SDUãXV��SDXNãþLXV��åXYLV�LU�WDV�SDþLDV�DYLV��MHL�QH�åPRQ¡V"���WDYR�DY\V
NLHN�WÌNVWDQþLÐ�J\YÐ�YDEDOHOLÐ��DQW�ODSDLV�HVDQþLÐ��VXJURPXOD"�7DþLDXV�DQRV�JHURV��R
Dã��YLHQ��SDSMRY
V��GLGHVQLV�HVPL�NDOWLQ\NDV��7DLS�WDYR�VÌGDV�WHLVLQJDV��NDLS�âLODO¡V
DVHVRULDXV��NXUV�LãPXã¡�å\G��Xå�WDL��MRJ�MLV�VNRORV�SUDã¡��

3LHPXR�Y¡O�VDN¡����*DQDX��JDQDX�DYHOHV�´�EHW��³ãRNXVL�Lã�NDPDURV�³�WURE��
PHUJHO¡�WDU¡����0RW\QHO¡�WDY
V�UHLNDODXMD�LU�åDGD�GXRWL�VHUP¡JHO
���9RV�SLHPHQLXL
SD¡MXV��YLONDV�FDSW�YLHQ��DYHO
�QXWY¡U¡�LU�SDVLYHG¡��3LHPXR�VXJU³å
V�QHEUDGR�DYHO¡V�
YHUN¡�LU�VDN¡����$L��DL��NDPH�PDQR�DYHO¡"��9LONDV�DWVDN¡����3DVNULHMR�JHUWL���0HUJHO¡�
DQWU��NDUW��³ãRNXVL��WDU¡����0RW\QHO¡�WDY
V�UHLNDODXMD�LU�åDGD�GXRWL�WHUEHO
���3LHPHQLXL
SD¡MXV��YLONDV�NLW��SDJDYR�DYHO
��7DLS�YLVDV�LãJDXG¡�

$QW�JDOR�YLVL�VXãRNR�DQW�YLONR��þLXSW�JHUDL�QXWY¡U¡��EUÌNã�SDWUDXN¡��EHQF
LãYHUW¡�LU�WDNã�WDNã�PXãWL�SUDG¡MR��9LONDV��JLUGL��SLUPD�F\SW�F\SW�F\S¡��SDVNLDXV�YDX�YDX
NDXN¡��DQW�JDOR�VWUDSW�VWRMRV�LU�WDEDODL�WDEDODL�SDE¡JR��Q¡�XRGHJRV�QHEHSDOLN
V�

0XPV�EHVLYROLXRMDQW��DW¡MR�Y¡O\EDV�ODLNDV��SDYDOJ¡P��SDVLPHOG¡P�LU�GÌULQRP
JXOWL��5\WR�PHW��Dã��DQNVWL�N¡O
V��LãNURYLDX�VDYR�GDLNWXV�LU�SUDG¡MDX�VLÌWL��%HW
JDVSDGRULXV�N¡O
V�WDU¡����.��WDL��PHLVWUDOL��GLUEL"�0HV�.DO¡GÐ�LU�9HO\NÐ�WUHþL�M��GLHQ�
ãYHQWLQDP��QHJDO¡VL�ãLDQGLHQ�VLÌWL���$WVDNLDX����.DV�EXV��W¡YDOL��DU�JDOLX�Dã�SHU�WULV
GLHQDV��QLHNR�QHGLUEGDPDV��MÌVÐ�GXRQ��YDOJ\WL"��0RWX]DV�WDU¡������NXU�GLQJV�PHLVWUDV�
ãYHQW¡PV�Xå¡MXV"��$WVDNLDX����1X��JHUDL��Dã�Xå�GDUE��QLHNR�QHLPVLX���7��GLHQ��³
EDåQ\þL��Q¡MRP��JLHGRMRP�EHUQHOLXV�LU�ãH�QH�þLD�VWXPG¡P¡V��3R�SLHWÐ�WDULDX
JDVSDGLQHL����0RW\QHOH��DU�QHOHLVWXP�PXPV�SDãRNWL"�$ã�WXULX�VNULS\þLDV�´�7D�DWVDN¡�
��1X��JHUDL��VSDUG\NLW¡V��LU�PDQR�GXNWHU\V�WR�JHLGåLD�EH�JDOR��

'DXJLDXV�QLHNR�QHEVDN\GDPDV��Lã¡PLDX�VNULS\þLDV�LU�SUDG¡MDX�G]LU�G]LU�JULHåWL�
%HUHJLQW�VXVWRMR�ãHLP\QD�0RWX]R��R�Dã�WDULDX����1X��ãRNLW�ãHãQ\WL���9DLNLXNDL�ELOGX
ELOGX�VSDUG¡V�ãRNGDP\V��PHUJDLW¡V�WÌSW�WÌSW�WÌSþLRMR��7LHPV�EHãRNDQW��NHWXULRV
VXVLHGÐ�PHUJHO¡V��WDUVL�XåXRGXVLRV��DW¡MR��3UDG¡MDX�þLUãNLQWL�GÌULQ���YLVRVH�NHUþLRVH
VXVWRM
�ãRNR�LU�VXNRV�NDLS�UHLNLDQW��3R�JHURV�YDODQGRV�Dã��JULHåGDPDV�LU�SDWV
ãRNGDPDV��VXãXNDX����ä\GV�GHJ¡�GHJXW����7XMDXV�YLVL�GDLQLXRGDP\V�SUDG¡MR�VXNWLHV�
.DG�QXSOXNR��VXV¡GRP�

9¡O\EDP�ODLNXL�DW¡MXV��SDYDOJ¡P��SDVLPHOG¡P�LU�VXJXO¡P��6YHWLPL
LãYDLNãþLRMR��0HUJDLW¡PV�GLGHOLDL�³WLNDX��JHLG¡��NDG�QXR�MÐ�QLHNXPHW�QHLãHLþLDX�

âYHQW¡PV�SUDVOLQNXV��VLXYDX�DWVLVSLUGDPDV��'DUE��SDEHQJ
V��WDLVLDXV�HLWL
WROLDXV�EH�XåPRNHVQLR��0RWX]DV�YLHQRN�³VSDXG¡�PDQ�UXEO³�³�UDQN���1X¡MDX�³
.XUWXY¡QÐ�SDUDSLM���³�8åNDOQLR�VRG��SULH�$QWDQR�3RYLODLþLR�

ýLD�GDUE��JDY
V��VLXYDX�EH�DWO\GRV��7LNWDL�ãYHQWHL�7ULMÐ�.DUDOLÐ�DW¡MXV��VXJU³å

Lã�EDåQ\þLRV��U\åRP¡V�SDEUDM\WL��6XV¡GR�SDEODND�3RYLODLþLR�YDLNDL��$GRPDV��0\NRODV�
$QWDQDV��GXNWHU\V��7HNO¡��(O]¡�LU�$JDW¡��0DQ�SLUPDP�NOLXYR�ãHãN��JDXG\WL��$GRPDV
þDNã�VXU¡å¡�PDQ�JHUDL�SHU�QXJDU���EHW��VS¡ULDL�VXJDY
V�åLXå³��V¡GDXV�LU�NLWÐ�QXJDUDV
WYLQNW�WYLQNW�GDLOLQDX�

6XNLOXV�JDXG¡P�ODS
��NXUL�EXYR�YLHQD�PHUJHO¡��$ã��WURERV�DVORM�VWRM
V��WDULDX�
��äLQRW�N���VXVLHGDOLDL��SHU�QHODLP
�³MXQNR�SULH�PÌVÐ�ODS¡��LãSMRY¡�å�VLV�LU�YLãWDV�
UHLN¡WÐ�M��VXJUREWL���0\NRODV�NODXV¡����.RNLD�\UD�ODS¡"��$WVDNLDX����/DS¡�\UD�QHGLGL�



WXUL�W
Y��VQDS���DNLV�SODþLDV��DXVLV�VWDþLDV��GDQWLV�LW�YDUJRQXV��EHW�ODQGåLXV�LW�\ODV�
QDJXV�XåNXPSXVLXV��XRGHJ��LOJ��LW�ãOXRW���9LHQRN�NDUWDLV�DSVLGDUR�LW�PHUJHO¡�´
0\NRODV�DWVLOLHS¡����$ã�WRNL��UHJ¡MDX�ãPLåLQ¡MDQW�WURERV�NHUW¡M��XåVWDO¡M��(L��QX�
SDEUÌNã��JDXG\NLP�´�/DS¡�ãPXUNã�SR�ORY���9LVL�VXãXNR����âH��ãH�PHV�UHJ¡MRP��O³VNLW�SR
³WLHVWXY
���3DOLQGXVLDP�þDNã�³NDQGR��7DV�DL�DL�VXãXNR�LU�VDN¡����(L��ãWLã�WX�ODXNDQ��
.LWDP�OHQGDQW��VSUDNW�³VS\U¡�³�JDOY���WDV�FDSW�VXJURE¡�ODSHL�Xå�XRGHJ���EHW�WD�LãWUDXNXVL
EO\Nã�SDVLURG¡�SR�VWDOX��$SQLNWD�SXUVW�SXUVW�EUDLå¡�LW�NDW¡��VXJDXWD�NODSVW�NODSVW�VX
GDQWLPLV�EUD]GLQR��VPHLJ¡V�N�VWL�LU�WDUVL�DSPLU¡��9LVL�NL�NL�NL�MXRN¡V��%HW�ODS¡��VWDLJD
DWJLMXVL��VWUXS�VWRMRV�LU�SDWDXNã�SUR�GXULV�LãVSUXNR�

9LVLHPV�EHHOVXRMDQW��Dã�DWVLOLHSLDX��Ä�3DNODXV\NLW��VXVLHGDL��PDQR�GDLQHO¡V�
SDUDã\WRV�PHWXRVH������´�9LVL�DWVDN¡����1X��JHUDL��JHUDL��NODXVRP��

'DLQ¡

3DOLN�VYHLND��P\OLPRML��SDEXþLXRN�DQW�NHOLR�
-RMX�JUHLWDL�VX�NDLP\QDLV�PXãWL�QHSULHWHOLR�
1HV�MDX�DWHLQ�WLNUL�OHQNDL�SR�YDOGåLD�*HOJXGR�
1HELãOHLVLP�Lã�äHPDLþLÐ�MDX�PHV�J\YR�JXGR�

7DL�LãWDU
V�MXRG��DUNO³�SHQWLQDLV�VXVS\U¡�
��PHUJDLW¡��QRUV�YHUNGDPD��MR�GU�VXP��J\U¡�
��-RN�VYHLNV����WDU¡����MDXQLNDLWL��GXRN�JXGDPV�SDåLQWL�
-RJ�åHPDLþLDL�QHGXRV�YHOWXL�VDYR�åHP¡V�PLQWL��

-DXQLNDLWLV�GDU�GX�NDUWX�DQW�MRV�åYLOJWHU¡MR�
��PHUJDLW¡�MDX�GDXJHVQLDL�DQR�QHEUHJ¡MR�
-RGDPDV�JUHLWDL�VX�GUDXJDLV�SHU�NDOQXV��SHU�NUÌPXV�
3DYDQGHQ¡M�JLUG�ãDXG\P���LãY\VW�MDX�LU�GÌPXV�

.DLS�WLN�DQXRV�âLPDQDXVNLV�DWMRMDQW�SDPDW¡�
3UL¡P¡�YLVXV�PHLOLQJDL�LU�³�NDU
�VWDW¡�
��0XãN¡W¡V����WDU¡����YDLNHOLDL��Xå�MÌVÐ�OLXRVXP��
1HVLJ�VNLW�QHSULHWHOLÐ��QHL�DQÐ�GDXJXPR�´

7R�LãNODXV
��SXRO¡�NDUWX�DQW�þHUNHVÐ�EÌULR�
7XMDXV�HLODV�MÐ�VXPDLã¡��Y\UHVQ³�QXGÌU
�
3DVNLDXV�NLUWR��SMRY¡��EDG¡��Lã�ãDXG\NOLÐ�ãDXG¡�
.XU�WLNWDL�JXG��SDPDW
��³�NDOLQ³�JDXG¡�

7XR�NDUWX�MDX�SUDVLG¡MR�SDWL�WLNUD�NDU¡�
âDXG¡�PDVNROLDL�LU�OHQNDL��Y¡O�ãDXG\NOHV�GDU¡�
9LUS¡MR�åHP¡�QXR�WUDQNVPR��QXR�EDOVÐ�VWURãQ\E¡V�
6DXO¡V�ãYLHV\E¡�XåWHPR�QXR�GÌPR�GDXJ\E¡V�

9LUWR�NXSHWRPV�PDVNROLDL��NÌQDLV�åHP
�GHQJ¡�
9LHQL�QHJ\YL�JXO¡MR��NLWL�DPåLÐ�EHQJ¡�
%HW�LU�PÌVÐ�GDXJ�NDUHLYLÐ�WHQ�XåPHUN¡�DNLV�
��YDUGXV�MÐ�LU�SDYDUGHV�DQÌNDL�DSVDN\V�



1XRJ�SDW�VDXO¡V�WHN¡MLPR�OLJ�SDW�SDYDNDU¡V
1HSDEHQJ¡�GDU�ãDXG\PR��QHSDEHQJ¡�NDU¡V�
%HW�MDX�OHQNDL�ãDXG\GDPL�DQW�9DUQLÐ�SDWUDXN¡�
.XU�WLHV�NDUþHPD�*RPDOLÐ�DQW�PDVNROLÐ�ODXN¡�

ýLD�NHOLDV�SÌãNDV�XåVO¡S
�YLHQNDUWX�LããDYR�
��WDLS�GDXJ\E¡�PDVNROLÐ�þLRQDL�JDO��JDYR�
3DVNXL�9DUQLXRV�SHUQDNYRM
�JHOE¡WRMDL�PÌVÐ
9LVL�NDUWX�SDVLWUDXN¡�DQW�UXEHåLDXV�3UÌVÐ�

-DXQLNDLWLV�P\OLPDMDL�JURPHW��SDUDã¡�
.XULRMH�DQ��åHJQRMR�LU�SDOÌNRV�SUDã¡�
��(LQX�MDX�³�)UDQFÌ]LM����WXUL�WDL�åLQRWL�
3DODXN�ELãN³��Y¡O�VXJU³ãLX�MÌVÐ�LãOLXRVXRWL�´

3DEHQJXV�PHUJHO¡V�DSãRNR�PDQH�WDU\GDPRV����0HOGåLDPDVLV��LãUDã\N�PXPV�W�
GDLQHO
�LU�LãPRN>\N@�JDLGDV��QHVJL�PHV�JDOLP�SULSÌVWL�LU�GDUåLQ
��EHW�QHVXJHEDP
LãUXQJXRWL���$ã�YLVD�WDL�SDGDULDX�

$W¡MXV�QHG¡OLRV�GLHQDL��Dã�XåVLJHLGåLDX�.XUWXY¡QÐ�PLHVWHO³�SDUHJ¡WL�LU�GUDXJH
VX�GYLHP�YDLNLXNDP�QX¡MDX��0LHVWHO³�UDGDX�PDå���QHYHUW��PDQR�NHOLRQ¡V��EHW�EDåQ\þL�
PÌUR�ODEDL�JUDåL���JDOLQþL��SDSXRãWL�LU�GLGHO³�PLHVW���$EUR]GDL�YHUWL�EDåQ\þLRV��XåYLV
ãY��-RNÌER��GLGåLDMDPH�DOWRULXM�SDWDOSLQWDV��PDQ�SDWLNR��7XR�WLN�QHJHUDL��MRJ�GU¡JQD
EDåQ\þLD�MXRV�JDGLQD��äPRQ¡V�JLHGRMR��EHW�QH�YLVDL�WHVXWLNR��5\åDXV�SDUDã\WL�JLHVP

ãY��-RNÌER��NXUL��SDVNLDXV�LU�SDUDãLDX��6XP��ODLN¡�NOHERQDV�-Ì]XSDV�9DLWNHY\þLD�
PDåDV�NDLS�ELWHO¡��VXGåLÌY
V�NDLS�VYLUSO\V��3DPRNVO��VDN¡�DOWDULVWD�3UDQFLãNXV
%DUDFHY\þLD��NXULR�LOJD�QRVLV��R�JDOYD�JHUD�

6XJU³å
V�SDV�3RYLODLW³��SDEHQJLDX�GDUE��LU�¡MDX�WROLDXV��WRG¡O�LU�PHV�HLNLP�JXOWL�

âHãWDV�YDNDUDV

3DNYLHVWDV�QXR�0LNDORMDXV�%XWNDXV��ÌNLQ\NR�.XUã¡QÐ�SDUDNYLMRV��9LVGHUJLÐ
VRGRV��QX¡MDX�SULH�WR�åPRJDXV�LU�JDYDX�GDUER�

0DQ�EHVLXYDQW��VXJULXYR�%XWNLHQ¡��%XWNXV�SDVN\U¡�NÌPDV�LU�LãYHåLQR�JLPXV³
VÌQÐ�NULNãW\WL�³�.XUã¡QXV��3DWV�G]HNRQDV�0\NRODV�/DXFHY\þLD�DSNULNãWLMR�LU�åDG¡MR�GDU
³�NULNãW\QDV�DWYDåLXRWL��%XWNXV�SDNYLHW¡�VXVLHGXV��WÐ�PRWHU\V�DWHLGDYR�QH�WXãþLRV��EHW
NDLS�ELWHO¡V�UDWXRWRV��9LHQD�DWQHã¡�YDUãN
��NLWD�NHOHW��GHãLPWÐ�NLDXãLÐ��NLWD�VÌULXV��R
NRåQD�%XWNDXV�YDLNDPV�VXWHLN¡�NHSWDV�S\UDJR�YDUQDV�DU�NXNXODLþLXV�VX�NHWXULDLV
UDJDLV��9DLNDL�ODXN¡�MÐ�DWHLQDQW�LU�GDERMR��NLHN�JDXV�YDUQÐ��DU�EXV�WRPV�DN\V�Lã�DQJOLHV
LãVSDXVWRV�

$QWU��U\W��DWYDåLDYR�G]HNRQDV��9LVL�VYHþLDL�VX�GåLDXJVPX��OLJ�YDUWÐ�Lã¡M
�
SUL¡P¡�VYHW³��YLVL�MR�UDQNDV�EXþLDYR��²¡M
V�³�WURE���WDU¡����3DNDMXV�WLHPV�QDPDPV�LU
YLVLHPV�MXRVH�J\YHQDQWLHPV���%XWNXV��EXþLXRGDPDV�MR�UDQN���DWVDN¡����-U�WDPVWDL�
JHUDG¡MDX���7XMDXV�LU�Dã��EUÌNã�SULVLDUWLQ
V��SDVLVDNLDX��NDV�HV�V�LU�WDULDX����7¡YDOL�
SDJLHGRNLYD�QDXM��JLHVPHO
��NXULRV�ãLWDL�WXULX�LãUDãXV���']HNRQDV�DWVDN¡����1X��JHUDL�
VÌNXUNLYD���3UDG¡MDX�JLHGRWL�JDLGD�/LQNVPLQNLV��GDQJDX�



*LHVP¡�YDLNXL�XåJLPXV

âLWDL�XåJLP¡�QDXMDV�WDUQDV�'LHYR�
.XUV�EXV�SDWLHND�PRW\QRV�LU�W¡YR�
%DåQ\þLD�'LHYR�SUL¡P¡�Xå�VÌQÐ�
$SLSODXGDPD�SULH�NULNãWR�MR�NÌQ��

1HEXV�VWLSUHVQLR�Xå�M³�NDWDOLNR�
1HV�YLVXV�GDUEXV�SLNWRMR�SDOLNR�
1RUV�J\YHQLP��YRV�WLNWDL�SUDG¡MR�
7DþLDXV�SDGRULDL�HOJWLHV�SULåDG¡MR�

6WRY¡V�SULH�åRGåLR��JDOLP�WDP�WLN¡WL�
3DSLNWLQLPÐ�QHJDO¡V�UHJ¡WL�
1HV�W¡YDL�YDLNR�\UD�GRUL�åPRQ¡V�
,ãPRN\V�VÌQÐ�9LHãSDWLHV�PDORQ¡V�

'UDXJH�VX�W¡YDLV�LU�PHV�SDVLGåLDXNLP�
1HV�MDXQR�åPRJDXV�SDVDXO¡M�VXODXN¡P��$PHQ�

7��JLHVPHO
�JLHGDQW��G]HNRQDV��JLUGL��QH³ãDXNL�V�NDU�NDU�NDU�QLÌQLDYR��EHW�Dã
JLHGRMDX�DLãNHVQLDL��QHNDLS�JDLG\V�NDNDU\NR��äPRQ¡V��Lã�PDQ
V�WDUVL�W\þLRGDPRV��VDN¡�
�-DX�WLHN��PHLVWUDOL��JDO¡WXP�JHUDL�ãDXNRWL�URåDQþLÐ�EDåQ\þLRM�DU�SULH�MRV�GXUÐ�VX
XEDJDLV���$ã��WRNLD�WDERND�ãQLXNã�XåGXRWDV��SUDVLMXRNLDX�LU�QRV³�VXUDXNLDX�LW�QDJLQ
�
6XVLSUDWDX�QDXM��SDSURW³�³YHG�V��NXUV�QH�YLVLHPV�WHSDWLNR�

']HNRQDV��SDYDOJ
V�SLHWXV��SUDG¡MR�WDLV\WLHV�YDåLXRWL��9LVL�VYHþLDL�VXEUX]GR�LU
LãOHLGR�NDLSR�GLGåLDXVL��VYHW³�Xå�YDUWXV�

$WVLOLHS¡�(O]ELHW¡����%HW�DSVDN\N�YHLNDOXV�åPRQLÐ�WRV�VULMRV��NXUL��SHU¡MDL��
$WVDNLDX����*HUDL��PDWXãHOH��WXMDXV�SDEUÌNã��QHåLQDX�WLNWDL��DU�YLVN��VXJUHLEVLX�

DWPLQVLX�LU�DSVDN\VLX�´�3DUDNYLMRVH��7HOãLÐ��/XRN¡V��7U\ãNLÐ��7LUNãOLÐ��8åYHQþLR�
âDXN¡QÐ��9LHNãQLÐ�LU�.XUWXY¡QÐ�WXUL�åHP
�JHU���YDGLQDP��MXRGåHPLX��6PLOþLÐ�\UD
SDUDNYLMRVH��/XRN¡V��7LUNãOLÐ�LU�.XUWXY¡QÐ��EDOÐ�\UD�SDUDNYLMRVH��7U\ãNLÐ��5DXG¡QÐ�LU
9LHNãQLÐ��0HGåLR�XåYLV�WXUL�SDUDNYLMRV��7U\ãNLÐ��7LUNãOLÐ�LU�.XUWXY¡QÐ��äPRQ¡V�DULD
åHP
�VX�åDPELDLV��PDåDLV��QHJHUDLV��QDXMÐ��YLVRM�(XURSRM�³YHVWÐ��QHSULLPD��(N¡þLDV
WXUL�PHGåLR�VX�JHOåLHV�YLUEDODLV��$ULD�LU�HN¡MD�QH�YLHQ�Y\UDL��EHW�LU�PRWULãNRVLRV�
5XJLXV��MDYXV�LU�ãLHQ��SMDXQD�VX�GDOJLDLV�SDW\V�WLN�Y\ULãNL��6X�SMDXWXYDLV�SMDXQD�WLNWDL
SXSDV��9\UDL�GDURV�VX�VHUP¡JRPLV�PLOR��VX�OLHPHQLX�VLÌWRPLV��0RWHULãNRVLRV�U¡GRV
SDSURþLX�åHPDLþLÐ�VX�VWULXSN¡PLV��VLMRQDLV�LU�NYDUWÌJDLV�PDUJLQLDLV��SDþLÐ�DXVWDLV�

9\ULãNL�9LHNãQLÐ��/HFNDYR�LU�/DLåXYRV�SDUDNYLMÐ�LãVLPDQ¡�VLÌGLQWL�VHUP¡JDV
LãHLJRV�VX�DSNDNO¡PLV��NDUYRãLDLV�LU�NLãHQ¡PLV�EOLVR�

.RMDV�DXQD�YLVRVH�PLQDYRWRVH�SDUDNYLMRVH�VX�QDJLQ¡PLV��WXUWLQJL�WLNWDL�EDWXV
QHãLRMD��(LGDP\V�³�EDåQ\þL���DSVLGDUR�JUDåHVQLDL�LU�QHãDV�PRWULãNRVLRV�NXUSHV��R
Y\ULãNL��EDWXV��6X�WDLV�DSVLDXQD�DW¡M
�³�PLHVWHO³��3R�YLVDP�Y¡O�LãVLDXQD�

ý¡GLMD�SDSUDVWDL��NRSÌVWXV��EDWYLQLXV�LU�URSXW\QHV��EXOYLÐ�V¡MD�GDXJ��9DOJR
GåLÌYXVL��PHLV���NLDXOLÐ�GDXJ�ODLNR��3DVQ\NXV�VWLSULDL�XåODLNR��äXYLHV�QHJDXGDP\V�
SHUND�VLONHV��9LHURM�NDWDOLNÐ�\UD�VWLSUÌV��äPRQLÐ�QHNDWDOLNÐ�þLD�Q¡UD��ä\GDL�WLNWDL�YLVXU
³YLVR�



3LUPD��Y\VNXSXL�LU�NXQLJDPV�GUDXGåLDQW��YLVL�EXYR�EODLYÌV��RULHONRV�Q¡�UDJDXWL
QHUDJDYR��QXJLV�MDX�������P���DWVLUDGR�LU�JHULDQþLÐ�

äPRQ¡V��NDUDOLãNLDLV�YDGLQDP\V��XåYLV�SDUDNYLMÐ�9LHNãQLÐ�LU�7U\ãNLÐ�
GLGåLXRMDV��WDQNLDL�NLãDV�³�QH�VDYR�UHLNDOXV��JHED�SURYRWLHV��QHVXSUDQWD�JDXWRV
YDOQDVWLHV�LU�WDULDV�YLVN��JDOLQW\V�GDU\WL�

%HW�MDX�JU³åNLP�Y¡O�SULH�%XWNDXV��.ULNãW\QRPV�LU�PDQR�GDUEXL�SDVLEHQJXV�
JDYDX�XåPRNHVQ³��%XWNDXV�VÌQXV�,]LGRULXV�SDO\G¡MR�PDQH�OLJ�.XUã¡QÐ��¡MDX�NLDXUDL
SHU�âLDXOLXV�³�/\JXPÐ�SDUDNYLM��LU�SDNOLXYDX�³�6WDþLÌQÐ�VRGåLÐ�SDV�$QWDQ�
äDMHQþNDXVN³��ýLD�DSVþLDL�JDY
V�GDUER��VLXYDX�SHU�NHOHW��QHG¡OLÐ�

%HVLGDUEXRMDQW�VXQNLDL�VXVLUJR�DUWLPDV�VXVLHGDV�-RQDV��åPRJXV�SDGRULDL
J\YHQ�V��SXVDPåLV��WXU³V�PRWHU³�LU�YDLNXV��-R�SDWL�SDUYHå¡�NXQLJ��Lã�6WDþLÌQÐ
%DUDQDXVN��LU�GDNWDU��Lã�âLDXOLÐ��EHW�WDV�QLHNR�QHPDþLMR��/LJRQLXL�NDVNDUWV�VLOSQ\Q
HLQDQW��YLHQD�GDYDWNHO¡�VNDLW¡�3UDYDGQ\N���6HUJ�V�QHGDXJ�WHJLUG¡MR��QHV�MDX�åPRQLÐ
QHEHSDåLQR��.DUWDLV�RL�RL�RL�RL�DLþLRMR��NDUWDLV�NQLRVW�WDUVL�SDNLUGR�LU�WUÌNW�WUÌNW�UDQNDV
WUDXN¡��.DG�J¡U¡��NOXNã�NOXNã�YDQGXR�WDUVL�³�NXELODLW³�NULWR��.DUWDLV�WDUVL�SXRNXV�VX
GYLHP�SLUãWDP�QXR�VDY
V�ODV¡��'DU�QDPÐ�ãXQ\V�SHU�YLV��OLJRV�ODLN��YDX�YDX�NDXN¡�
9LVD�WDL�UHLãN¡�DUWLP��VPHUW³��NDLSRJL�LU�QXPLU¡�

9RV�WDL�LãJLUGDX��GLQJW�DW¡MR�PDQ�³�JDOY��SDVDN\WL�SDPRNVO��NÌQXL�LãQHãDQW�
,ãVLNODXVLQ¡MDX�DSLH�QXPLU¡OLR�GDUEXV�LU�EU¡åW�EU¡åW�VXUDãLDXV��N��VDN\VL�V��,ãQHã\QRPV
NÌQR�DW¡MXV��Dã�WLF�WHQ�EHV�V��*UDE��³�ãO¡GHV�EHPSW�³G¡MXV��Dã�VW\SW�³�WDV�³ãRN
V�
SHUVLåHJQRMDX�LU�ãLDLS�SUDELODX�

*HULHPV�åPRQ¡PV�VPHUWLV�GDLNWX�JHUX�
<U�JDOX�åPRJXL�YDUJÐ�LU�DãDUÐ�
$N\VX�'LHYR�SDVWDW\V�
.XU�'LHY��JDUELQV�LU�PDW\V�

âLWDL�WXULP�LU�SDNDVWXYHV��QXPLU¡�JHUDV�-RQDV��6PHUWLV�MR�SHUJDQGLQR�PXPLV
YLVXV��QHV�DWVLWLNR�QHODLNX��YRV�SXV¡M�DPåLDXV��*DLOLV�MR�PRWHULV��JDLOLV�YDLNDL�
QDãODLþLDLV�SDOLN
��JDLOLV�LU�YLVL�VXVLHGDL��'¡O�NR�WDL�JDLOLV"�'¡O�WR��MRJHL�PRWHULDL�EXYR
JHUX�Y\UX��VX�NXULXR�QLHNXPHW�QHEDU¡V��JDLOLV�YDLNDL��QHV�G¡O�MÐ�EXYR�PDORQLX�W¡YX�
JDLOLV�VXVLHGDL��QHV�EXYR�SDGRULX�ÌNLQ\NX��OLSãQLX�VXVLHGX�LU�LãPLQWLQJX�åPRJXPL�
*DLOLV�GDU�G¡O�WR��MRJHL��QXVWRGDP\V�-RQR��SULWUÌNR�JHUR�SDYHL]GR�G¡O�VDY
V��3DVDN\NLW
SDW\V��þLD�VXVLULQN
�³�ODLGRWXYHV��NODXV\WRMDL��DPåLQDWLOV³�-RQDV�DU�³YHG¡�NXU³�Lã�MÌVÐ�³
NDUþHP��LU�DSJLUG¡"�$U�QDPXRVH�VDYR�þHVWDYRMR�NXU³�OLJ�JLUW\E¡V"�$U�SDVDYLQR�EHQW
PDåLDXVL��VYHWLP��GDLNW�"�$U�ODLG¡�JDOYLMXV�VDYR�³�VYHWLP��U¡å³"�$U��SDå\þLRM
V�QXR�NR
SLQLJXV��QHDWLGDY¡"�$U�DOJ��ãHLP\Q\VþLDPV�QXVXNR�DU�QXWUDXN¡"�1LHNR�WR�QHGDU¡��QHV
EXYR�JHUX�NDWDOLNX��$UNOLDL�MR��³�âLDXOLÐ�WXUJÐ�QXYDåLDYXV��QHVNDPELQR�VX�GDQWLPLV�OLJ
LãYDNDULÐ��QHV��RULHONRV�QHJHUGDPDV��YRV�SDEHQJ
V�PLHVWH�UHLNDOXV��JU³åR�QDPRQ�
1HXåNOLXYR�MR�NXPHO¡V�Q¡�SULH�YLHQRV�NDUþHPRV��QHV�WÐ�QHGRUÐ�QDPÐ�QHODQN¡��.XUV
SDYDUJ¡OLV��³�MR�QDPXV�DW¡M
V��QHJDYR�GXRQRV�DEUDNHOLR�DU�VDXMRV�PLOWÐ"�.XPHW�-RQDV
ULQNOLDYÐ�LU�SDGRWNÐ�QHXåPRN¡MR��NXPHW�VX�NXR�SURYRMRV"�äRGåLX�VDNDQW��J\YHQR
DPåLQDWLOV³�-RQDV��NDLS�SULGHUD�J\YHQWL�JHUDP�NDWDOLNXL��7RNLDP�WDL�åPRJXL��NDLS�VDNR
JLHVP¡�PÌVÐ��VPHUWLV�\UD�GDLNWX�JHUX��JDOX�YDUJÐ�LU�DãDUÐ��7RNV�VWRVLV�DNLYDL]GRM
9LHãSDWLHV�LU�GåLDXJVLV��M³�UHJ¡GDPDV�

7HLVLQJDL�WDGJL��MR�YLVL�JDLO¡GDPRV��VX�DWGÌNVLX�VDNR�DPåLQDWLOV³�MR�GÌãHOHL�
1RUV��NDLS�åLQRP��QXPLU¡�-RQDV�VX�NXQLJX�LU�VX�ãYHQWDLV�VDNUDPHQWDLV��WDþLDXV�

LGDQW�GDUEDL�MR��NDLSR�åPRJDXV��QHNOLXG\WÐ�GÌãHOHL�³HLWL�³�DPåLQ��DWLOV³��QRUL�MXPV��JHUL



VXVLHGDOLDL��SDVNXWLQ³�NDUW��SDVDN\WL�VXGLHYX��,ã�WRV�SULHåDVWLHV�ãLWDL�SHU�OÌSDV�PDQR
VDNR����9LVÐ�SLUPD�VXGLHYX�WDX��JHUD�PRWHULV�PDQR��VX�NXULD�GHãLPW³�J\YHQGDPDV
PHWÐ��ODLPH�LU�QHODLPH�GDOLMDXV��6XGLHYX�MXPV��YDLNDL��NXULXRV�P\O¡MDX�LU�QRU¡MDX
LãDXJLQWL�³�JHUXV�åPRQHV��6XGLHYX�WDX��ãHLP\QHOH�PDQR��NXUL�LãWLNLPDL�PDQ�WDUQDYDL�
6XGLHYX�MXPV��VXVLHGDL��VX�NXULDLV�EH�EDUQLÐ�J\YHQDX��R�MHL�NXU³�NDLS�XåUÌVWLQDX�
PHOGåLX�MÌVÐ��GRYHQRNLW��QHV�LU�Dã�PLUGDPDV�Q¡�DQW�YLHQR�QHS\NDX�

-HL�NXPHW�JDOYLMDL�PDQR�³ãRNR��PDQ�QHQRULQW��³�MÌVÐ�U¡å³��DWOHLVNLW��QHV�LU�MÌVÐ
J\YROLDL�³�PDQR�MDYXV�LU�SLHYDV�³EULGR��âLWDL�SDVNXWLQ³�NDUW��VDNDX�MXPV�VXGLHYX��-ÌV
PDQ
V�VXJU³åWDQW�QHEVXODXNVLW��EHW�Dã�MÌVÐ�DWHLQDQW�VXODXNVLX��0LULDX�SXV¡M�GLHQÐ
PDQR��LU�MXPV�WDLS�JDO�DWVLWLNWL��WRG¡O�J\YHQNLW�SDJDO�³VWDW\PÐ�ãYHQþLDXVLRV�YLHURV
NDWDOLNÐ��QRUV�MXPLV��NDLS�ãY��/DXU\Q���NXU³�þLD�6WDþLÌQXRVH�JDUELQDP��XJQ\M�NHSWÐ�
QHSDPHVNLW�YLHURV��1HV�DWVWRGDP\V�QXR�NDWDOLNÐ��EÌVLWH�WLNUDL�SUDNHLNWDLV��7DLS
VDXJRGDPRV�YLVR�SLNWR��SDNOLÌVLWH�³�GDQJÐ�LU�VX�PDQLP�SDVLUHJ¡VLWH��.��GXRN�
9LHãSDWLH��$PHQ�

.DOE��SDEHQJ
V��ãPXNãW�QXVOLQNDX�QXR�ãO¡GåLÐ�LU�SDOLNDX�YLVXV�EHYHUNLDQþLXV�
5HLN¡MR�MDX�YHåWL�NÌQ���EHW�ãLWDL�QDXMD�NOLÌWLV��'X�JUDåLX�DUNOLX�SDNLQN\WX��JLUGL��åYLOJW
åYLOJW�DSVLåYDOJ¡��NQDUNW�NQDUNW�NQDUNþLRMR��DXVLV�ãDVW�ãDVW�VNOLDXW¡�LU�Q¡MR�Q¡�Lã�YLHWRV�
9DåQ\þLD�VX�YRWHJX�SOLDXNã�þLDXNã�þLDXNãþLRMR��ãY\NãW�þDNãW�DQLHGYLHP�SHU�ãRQXV
XåGURå¡��DUNOLX�ãRNLQ¡MR��EHW�Q¡�WUXSXþLR�QHWUDXN¡��$ã��WDL�UHJ¡GDPDV��NODXVLDX�
��.LHQR�WXRGX�DUNOLX"��9DåQ\þLD�DWVDN¡����0LUXVLRMR�-RQR���'DU�Dã����%HQH�P\O¡MR�MLV
GLGåLDL�DUNOLXV"��9DåQ\þLD�DWVDN¡�����L��P\O¡MR���7DULDX����ãLWDL�LU�SULHåDVWLV��DUNOLX��M³
XåXRGXVLX��QHQRUL�VDYR�JHUR�JDVSDGRULDXV�LãYHåWL��.LQN\NLW�ODXNDQ��VXODXå\V�GLãOLÐ��LU
³NLQN\NLW�VYHWLPXV�DUNOLXV���9RV�WDL�SDGDU¡��EHUHJLQW�LãYDåLDYR��R�JLHGRWRMDL�ãDXN¡
6XVLPLON�DQW�PÌVÐ��'LHYH�PDORQLQJDV��1XPLU¡O³�LãYHåXV��QDPDL�SDOLNR�WXãWL�LU�QXOLÌG
�
NR�Dã�QHQRU¡GDPDV�UHJ¡WL�JU³åDX�SULH�äDMHQþNDXVNLR�LU�GLUEDX�VDYR�GDUE���3DEHQJ
V
JDYDX�SLQLJÐ�LU�NLREOLQDX�WROLDXV�

,ã�6WDþLÌQÐ�VRGåLDXV�Lã¡M
V��VLHNLDX�3DNUXRMR�SDUDSLMRV�LU�SDNOLXYDX�³
1DUNÌQLãNLÐ�ÌO\þL���EHW��þLD�GDUER�QHGDVLNODXV
V��NHOLDYDX�³�3DVYDOLR�PLHVWHO³�SDV
ÌNLQ\N��âHQWHU³��NXUV�UHLNDODYR�NULDXþLDXV��'YHMHWXL�GLHQÐ�SUDVOLQNXV��PDQR
JDVSDGRULXV�SDN¡O¡�DWPLQLPXV��QHV�MR�PRW\QD�WDPH�ODLNH�EXYR�PLUXVL��âHQWHULV�VX
VÌQXPL�.D]LPLHUX�LU�VX�YLVD�JLPLQH�³�EDåQ\þL��¡MR��Dã�WDLSRJL�Q¡ãLQDXV��.XQLJDL
JLHGRMR�HJ]HNYLMDV��EHW�Dã��PDW\GDPDV�NOHERQ��/LOHLN³�QH³ãDXNLDQW��SULNLEDX�LU�GUDXJH
JLHGRMDX��.DG�SDVLPHOG
�QDPRQ�VXJU³åRP��âHQWHULV�GDY¡�JHUXV�SLHWXV�

7XMDXV��NDPH�QHEXY
��SUDG¡MR�HLWL�SDV�âHQWHU³�PLHVWHOLR�XEDJDL��YLHQ��VSLWU³
NLWDV�YLHQDNLV�YHG¡��DQWUDV�NOLãLV��NOXNOXSW�NOXNOXSW�UDLãGDPDV��YLONRV��WUHþLDV�QHUHJ³V�
YLUY¡V�WÌU¡GDPRV��NHOLDYR��NHWYLUWDP��VX�NDOWÌQDLV�DSWHNXVLDP��JUHLWDL�HLQDQW��NDOWÌQDL
DQW�JDOYD�LW�YLUYJDOLDL�YDGDORMRV��SHQNWDV�YLHQNRMLV��VX�GYLHP�NULXNLDP�EHLGDPDV�
ãOLXNãW�SDVO\GR��EDEDNã�LãYLUWR�LU�WDNã�³�NODQ��³NULWR��6YHLNHVQL�YLHQRN�XEDJDL��XS�XS
VDN\GDP\V��SDN¡O¡�LU�SDVWDW¡�DQW�YLHQD�NRMD�LW�å�VLQ��åLHPRV�ODLNH��.LWD�ERED�VX�WULPLV
YDLNDLV�YHGLQD�SOXã¡MR��9LVL�SOHNã�SOHNã�VXV¡GR�DQW�SDPDWX�LU�SUDG¡MR�JLHGRWL�EH�NRNLR
VXWLNLPR��9LHQDV�PLDX�PLDX�LW�NDWLQDV�PLDX]J¡MR��NLWDV�YH�YH�LW�YHUãLV�U¡N¡��WUHþLDV�ERX
ERX�LW�MDXWXNDV�EDXE¡��GDU�NLWDV�NLXU�NLXU�LW�YLãþLXNDV�NLXUNþLRMR��GDU�NLWDV�JD�JD�LW
å�VLQDV�NU\NãWDYR��$ã��WDL�JLUG¡GDPDV��QHELãWÌU¡MDX��Lã¡M
V�WDULDX����0HOGåLDPLHML��WDLS
JLHGRGDP\V��QDPLãNLXV�LãEDLG\VLWH��3DOÌN¡NLW�WUXSXW³��Dã�MXPV�SDJLHGRVLX�QDXM��XEDJÐ
GDLQ
���9LVLHPV�QXWLOXV��ãLDLS�VÌNXUDX�

8EDJÐ�GDLQ¡



*DLGD�NDLS�9DUGDQ�7¡YR�JDOLQJLDXVLR

$ã�XåJLPLDX�SUDVþLRNHOLX
,U�SDOLNDX�XEDJHOLX�
(LQX�SHU�VYLHW��PHOVGDPDV�
*HUDG¡MXV�JDUELQGDPDV�

.DG�PDQ
V�åPRQ\V�QHPDWR�
$ã�WXULX�JHU��VYHLNDW��
9LVL�V�QDULDL�\U�WYLUWL�
*DO¡þLDX�LU�GDUE��GLUEWL�

.DLS�WLNWDL�åPRJÐ�VXWLQNX�
%HUHJLQW�UDLãWL�XåQLQNX�
6HUP¡JHO
�WXULX�PHQN�
,U�NLHN�JDO³V�VXVLOHQNLX�

6X�GYLHP�OD]GRP�WXRNDUW�UHPLXRV
,U�ERWDJ��GDEDU�LPXRV�
6X�NXULXR�ãXQLV�³SODNX�
.DGD�DSQLQN�HLQDQW�WDNX�

6X�QDJLQ¡PV�NRMDV�DXQX�
��NDUWDLV�LU�EDWXV�JDXQX�
.HSXUHO
�WXULX�GDLOL��
6LÌW��Lã�VHQR�NÌWNDLOLR�

7HUEÐ�WXULX�GLGåL��JDXM��
3HQNLDV�VHQDV��ãHãW��QDXM��
6HQRVLRV�Lã�QXRãXNLQLR�
1DXMRML�\UD�ãLNãQLQ¡�

âLNãQRV�\UD�SDVDPRQDL�
8åY\G�PDQ�DQRV�LU�SRQDL�
9DULR�VDJþLDL�VSLQG�Lã�WROR�
.DLS�åYDL]G¡V�SULH�MHQHUROR�

7XULX�GDEDU�YHåLPHO³�
*UDåÐ�DUNO³�LU�SDUãHO³�
.DGD�QHEQRULX�YDLNãþLRWL�
*DOLX�GDLOLDL�SDYDåLXRWL�

.DLSR�YDLNLV�WLNUDL�ãWDUNXV
âDXNLX�VWLSULDL�SHU�MRPDUNXV�
��'¡NLW�EHQW�GXRQRV�NUXRSHO³
²�PDQR�ãLNãQRV�PDLãHO³��

7DLS�DOÌåQRV�DSVþLDL�JDXQX�
-RJ�YLVDV�WHUEDV�SULNUDXQX�



6X�GXRQD�DUNO³�PDLWLQX
,U�SDUãHO³�DWNXWLQX�

²�QDPXV�NXU�³YDåLDY
V
$U�ODãLQLÐ�EU\]��JDY
V�
9HUGX�VNDQL��NDQNRO\Q

$UED�UÌJãW��URSXW\Q
�

��NDG�SDUãHO³�SDVNHUGX�
âLXSLQ³�WLUãW��LãYHUGX�
'DEDU�DQW�WÐ�ULHELÐ�SLHWÐ
'DXJHO�XEDJÐ�SDNYLHþLX�

3DYDOJ
V�JDOLX�DWJXOWL�
1HUÌS�PDQ�DUWL�QHL�NXOWL�
0LHJX�NLHN�YLHQ�ãLUGLV�YDGLQ�
��QLHNDV�PDQ
V�QHåDGLQ�

7DLSR�YLVNDV�PDQLH�NORMDV�
0HUJ¡V�PDQLPL�GDERMDV�
äDGX�YHVWL�VDYLH�SDþL��
5DXGRQ��JUDåL��$JDW
�

7HJXO�GLGL�SRQDL�SXþLDV
,U�åPRQ¡V��WXULQW\V�EXWDV�
$ã��QRULQW�HVPL�PDåHVQLV�
7DþLDXV�Xå�MXRV�ODLPLQJHVQLV��$PHQ�

7D�PDQR�GDLQ¡�XEDJDPV�QH�YLVDL�WHSDWLNR��WRG¡O�LU�QHQRU¡MR�MRV�LãPRNWL��%XYR
XEDJÐ�³�WULV�GHãLPWLV��NXULXRV�YLVXV�JHUD�âHQWHULHQ¡�LãPDOG¡��3UDW³VXV�PDQR�NDOEDL��YLVL
SUDG¡MR�VQDXVWL��WRG¡O�VXNLO
�¡MRP�JXOWL�

6HNPDV YDNDUDV

9LVD�WD�VULMD��SUDVLGHGDQW�QXR�9HQWRV�LU�'XE\VRV�OLJ�/DLYHQRV�LU�0ÌãRV�XSLÐ�
\UD�O\JL��EH�NRNLÐ�NDOQÐ��äHP¡�\UD�ODEDL�JHUD��WLNWDL�O\WRWXRVH�PHWXRVH�SUDSXROD�UXJLDL
LU�MDYDL��QHV�YDQGXR�QHWXUL�NXU�QXWHN¡WL��äPRQ¡V�DULD�åHP
�VX�PDåDLV�åDPELDLV�
HN¡þLDV�WXUL�SDGLUEWDV�Lã�SDWLHV�WLN�PHGåLR��EH�JHOHåLHV��VX�NXULRPLV�QLHNXPHW�QHJDO
MXRGåHPLR�JHUDL�LãHN¡WL��6¡MD�YLVRNLXV�MDYXV��NYLHþLDL��DUED�SÌUDL��þLD�XåGHUD��5DWXV
WXUL�ODEDL�WUXPSXV��LHQLQ\NXV��VX�NDPSX��9LHQDP�åPRJXL�DWVLV¡GXV��DQWUDP�QHE¡UD�NXU
V¡VWL�

,ãPDQ¡�WRNLXV�UDWXV�G¡O�DWEXYLPR�ODåR��QHV�GDERMR��NDG�DUNOLÐ�VDYR�SHU�GDXJ
QHQXYDUJLQWÐ��'DEDU��ODåR�QHEHVDQW��UHLN¡WÐ��NDG�LPWÐVL�SURWR�LU�GLUEWÐ�GLGåLXV��VX
GLãOLX��VX�GYLHP�DUNOLDP�WUDXNLDPXV��,ãNDGD�SDWLHV�å\JLR��QHV�³�MÐ�UDWXV�WLHN�WHJDO�³G¡WL�
NLHN�JHUDV�Y\UDV�JDO¡WÐ�SDQHãWL��5DWÐ�YLHQRN��VX�YLHQX�GLãOHOLX�ãDO\M�SULNHUJWX��VX�YLHQX
DUNOLX�YDåLXRMDPÐ��QHWXUL��äLHPRV�ODLNH�YDåLXRMDV�VX�URJ¡PLV��VX�YLHQX�ãDO\M�HVDQþLX
GLãOHOLX�



9\ULãNL�YDVDURV�ODLNH�G¡Y¡MD�EU\OLXV��Lã�YLOQÐ�QXYHOWXV��äLHP��WXUL�NHSXUHV
ãLOWDV��DU�DXV\WDV��DU�OHQNWLQHOHV��6HUP¡JDV�WXUL�UXGDV��VX�OLHPHQLX�LU�VX�VWDþLD�DS\NDNOH
VLÌWDV��äLHP��NDLOLQLXV�YHOND�SR�VHUPHJ���0RWULãNRVLRV�G¡Y¡MD�WRNLDV�SDW�LU�WDLS�SDW
VLÌWDV�VHUP¡JDV��*DOYDV�DSULãD�VX�VNHSHWDLV��NXULXRV�WLN�DQWNOHVþLD��EHW�QHY\WXUD��9LVL
NRMDV�DXQD�VX�Y\åRPLV��<UD�GLHYREDLPLQJL��JHUL��O¡WL��R�WDQNLDL�LU�WXUWLQJL��9DGLQDV
SDSUDVWDL�QXR�âLDXOLÐ�PLHVWR�ãLDXO\þLDLV��3DUDNYLMRVH��DUWHVQ¡VH�'XE\VDL�LU�9HQWDL�
JULQ\þLRV�\UD�ãYLHVLRV��VX�ODQJDLV��WLNWDL�EH�NDPLQÐ��3DUDNYLMRVH��DUWHVQ¡VH�/DLYHQDL�LU
0ÌãDL��\UD�WDPVLRV��/DQJHOLDL�\UD�PDåL��Lã�VWLNOR�DU�VX�OHQWDO¡PLV�XåVWXPLDP\V�

äPRQ¡V�WRV�VULMRV�QHWXUL�SLUþLÐ��R�GDXJHO�YLHWRVH�Q¡�XSLÐ�G¡O�LãVLSODXN\PR�
WRG¡O�\UD�MXRGL��VX�SUDNDLWDLV�SHUPHUNWL��0HUJDLW¡V�SDJDOLDXV�LãHLQD�ãLHQR�JU¡EWL�VX
MXRGDLV��QHSODXWDLV�PDUãNLQLDLV���EMDXUX�LU�YHL]¡WL��/LQN¡þLDX�ãLDXO\þLDPV�SDGLUEWL
NRåQDP�VRGåLXL�JUDåLDV��VX�ODQJDLV�SLUWLV�LU�HLWL�³�WDV�EHQW�QHG¡OLRM�NDUW���6DNLDX
QHNXULHPV�WDL��EHW�QHSDNODXV¡�

'DU�QHJDQD�PDQ�EXYR�NHOLRQ¡V��3DEHQJ
V�GDUE��3DVYDO\M��QX¡MDX�³�'DY¡QXV�
³OLQGDX�³�NRSO\þL��LU�NDUãWDL�SDVLPHOGåLDX�SULHã�VWHEXNOLQJ��.ULVWÐ�-¡]Ð��WHQ�VWRYLQW³�
,ã¡M
V�VXWLNDX�VWLSUÐ�Y\U��LU�WDULDX����7¡YDL��HVPL�NULDXþLXV��EHQH�WXU¡WXP�GDUER"��7DV
DWVDN¡����$ã�HVPL�3\UDJLV��WRV�ÌO\þLRV�ÌNLQ\NDV��HLNã�SULH�PDQ
V��UDVL�LU�JDXVL�GDUE���
1X¡M
V�¡PLDX�PLHU��YLVÐ�Y\ULDXVLDL�GXNWHULDL�LU�VLXYDX�MXSHOHO
�

ýLD�PDQ�EHVLXYDQW��DWYHG¡�NDWDOLNDL�PHãNLQ\NDL�GYL�GLGHOL�PHãNL��YDLNDL�VX
ãXQLPLV�WXMDXV�VXVLULQNR��0HãNLQ\NDL�SÌW¡�WUÌE���ãDQNLQR�PHãNDV��R�SDVNLDXV�³GDY¡
PHãNDL�VDYR�NHSXU
��NXUL��VX�GYLHP�NRMRP�DW¡MXVL��PHOG¡�QXR�3\UDJLR�JUÌGÐ��GXRQRV
LU�SLQLJÐ��9LVR�WR�SR�ELãN³�PHãNLQ\NDL�JDY
�Q¡ãLQRV�WROLDXV��1¡�NRNLÐ�EXUWÐ�Q¡�PLVO\WL
QHPLVOLMR�GDU\WL��7RNV�WDL�PHãNÐ�YDGåLRMLPDV�QLHNR�SLNWR�QHGDUR�

9LHQ��VXEDWRV�YDNDU��WDULDX�Y\UHVQLDMDL�GXNWHULDL����$U�åLQDL�N���DUWL
8åJDY¡Q¡V��EÌW�JHUDL�SDVLOLQNVPLQWL��Dã�PRNX�JULHåWL��SDNODXVN�PRW\QHO¡V��DU�OHLV�´
'XNW¡�WXMDXV�ãRNR�SULH�PRW\QRV�LU�NODXV¡��7D�DWVDN¡����1X��JHUDL��UHLNLD�VXVLHGÐ
MDXQÌPHQ
�SDNYLHVWL�´�'XNW¡�EHUHJLQW�LãVLXQW¡�WDUQDXMDQþLDV�PHUJDLWHV��7XR�WDUSX�Dã
SUDG¡MDX�G]LU]JLQWL��6XVWRMR�WU\V�GXNWHU\V�LU�ãRNR�WDLS�YDGLQDP��ãLHQ���6XVLULQNR
DãWXRQL�YDLNLXNDL�LU�ãHãLRV�PHUJHO¡V��.ODXVLDX����.��ãRNVLW"��$WVDN¡����$QJO¡]����0DQ
W��JULHåLDQW��VSDUG¡V�YLVL�NLHN�WLQNDP\V��YDLNLXNDL�YRV�JULQGÐ�QHLãPXã¡�VX�NXOQLPLV�
QHV�YLVL�EXYR�EDWXRWL�

3DLOV
�V¡GRV��7XR�WDUSX�YLHQD�PHUJHO¡�DW¡MXVL�WDU¡����3DJULHåN�PXPV�0DUFHO¡V
WDQF
��ãRNVLPH�EH�Y\ULãNÐMÐ���0DQ�G]LU]JLQDQW��ãRNLQ¡MR�ãHãLRV�PHUJHO¡V�JDQ�LOJDL�

7RPV�SDLOVXV��YLHQDV�YDLNLQDV�PDQ�WDU¡����.DG�PHUJHO¡V�ãRND�YLHQRV��LU�PHV
YLHQL�SDãRNVLPH��SDJULHåN�PXPV�VSLOJ����0DQ�SUDG¡MXV�W��G]LU]JLQWL��VXVWRMR�SHQNL
YDLNLXNDL��YLHQDV�WRV�VSLOJRV�LHãNRMR��R�NHWXUL�VWRY¡MR��,U�WDLS�SDNDUþLXL�ãRNR�

7LHPV�ãRNLQ¡WL�DSN\U¡MXV��VXVWRMR�WU\V�PHUJHO¡V��NXULRV��Xå�UDQNDV
VXVLNLEXVLRV��ãRNR�WDLS�YDGLQDP��å\GHONHO
�

$SVLVWRMXV�GX�YDLNLQX�SDG¡MR�NU\åLãNDL�DQW�JULQGÐ�GX�ãDNDOLX�LU�ãRNR�WDQF
�
YDGLQDP��åLUNO¡V�

$QW�JDOR��YLVL�NDUWX�VXVWRM
��ãRNR�SRGXãHþN���3DLOVXV�JHUD�3\UDJLHQ¡�GDY¡
YHþHU
�LU�LãOHLGR�VYHþLXV�QDPRQ�

/DEDL�³WLNDX�'DY¡QÐ�MDXQÌPHQHL��NXUL�PDQ
V�LU�LãOHLVWL�QHEQRU¡MR��WDþLDXV�
GDUE��SDEHQJ
V��NHOLDYDX�WROLDXV��8å¡MDX�³�5HPHLNLÐ�ÌO\þL��9DEDOQ\NÐ�SDUDSLMRV��EHW�



GDUER�QHJDY
V��OHLGDXV�WROLDXV��1XWUDXNLDX�³�6NDSLãN¡V�SDUDSLM��LU�N��VLÌWL�UDGDX�SDV
6YLO���.UHLSãLÐ�ÌO\þLRV�JDVSDGRULÐ�

$WY\NDX�þLD�SDþLDPH�³NDLWLPH�8åJDY¡QLÐ�SDQHG¡O\M��7��GLHQ��QLHNDV�QHNOLXG¡
GDUEXRWLHV��EHW�XWHUQ\NH�YRV�QH�QXR�SDW�U\WR�SUDG¡MRP�YROLXRWLHV��*UDåL�6YLOLHQ¡
LãNHS¡�EOLQFLXV��YDOJ¡P��SDVNLDXV�GDY¡�ãLXSLQ³��LU�W��SHU¡P¡P��3DYDOJLXV�Dã�G]LU]JLQDX
VX�VNULS\þLRPLV��3HWURQHO¡�LU�0DULMRQ¡��GXNWHUL�6YLORV��WXMDXV�SUDG¡MR�WÌSþLRWL�LU�ãRNWL�
SULVWRMR�VÌQXV�.DUROLXV��%HUHJLQW��WDUVL�XåXRGXVL��ÌO\þLRV�MDXQÌPHQ¡�SDGDXJLQR�NUÌY�
ãRNDQþLÐ��3LUPD�ãRNR�EOXV���SDVNLDXV�VYLUSO³��GDU�SDVNLDXV�YDOFLÐ�LU�DSYDOFLÐ�

9DNDURS�ãXQLPV�GLGåLDL�ORWL�SUDG¡MXV��SDPDW¡P�EÌU³�MDXQLNDLþLÐ�VX�YDLNDLV
EHYHåDQW³�0RU
��.XUV�WLNWDL�YDLNDV�SULH�0RU¡V�SULVLDUWLQR��WDV�JDYR�EHQF�SHU�ãRQ��VX
VSUDJLOX��,ã¡MRP�WRNLÐ�VYHþLÐ�VXWLNWL��6YLODV�SDP\O¡MR�YDGRYXV�0RU¡V�LU�LãOHLGR�

7LHPV�LãYDåLDYXV��DWY\NR�Rå\V�VX�GLGHOLDLV�UDJDLV��GUDXJH�VX�MXR�EXYR�JLOWLQ¡�
DSVLYLONXVL�VX�LãYHUVWDLV�NDLOLQLDLV��SODXNDL�MRV�EXYR�Lã�OLQÐ�SDGLUEWL��EXUQD�XåGHQJWD�VX
NÌWNDLOLX��VN\O¡V�DNLPV�SDOLNWRV��EDU]GD�EDLVL�Lã�DUNOLR�XRGHJRV��XRVWDL�Lã�SDUãR�ãHULÐ�
VX�GHUYD�SULH�OÌSÐ�SULNOLMXRWL��LU�LOJD�XRGHJD�Lã�YLUY¡V��7RPV�JULQþLRM�EHVLVXNDQW��N\ãW
³NLãR�LOJ��VDYR�VQDS��JHUY¡�LU�NLY\Nã�F\SWL�SUDG¡MR��9DLNDL�JUREVW¡�JHUYHL�Xå�VQDSR�LU
NL�NL�NL�MXRN¡V��.��Dã�UHJ¡GDPDV��SUDG¡MDX�JULHåWL��7XMDXV�JHUY¡��VQDS��VDYR�EUÌNã
EUXNã��EDEDNã�EDEDNã�SXRãGDPD��³QLNR�ãRNWL��Rå\V�WDLSRJL�SDNHSHUVW�VWUDVWUDSW�¡P¡
ãRNLQ¡WL��R�JLOWLQ¡��VX�VDYR�GUDXJDLV�ãRNGDPD��GDLQLDYR����(L�RSVR��RSVR��RSVR���YLVL
QHãRNDQW\V�åLRSVR��RL�\SVR��\SVR��\SVR���YLVL�QHãRNDQW\V�Y\SVR���7DLS�OLJ�SXVQDNW¡V
EMDXUÌV�J\YROLDL�YROLDY
��Lã¡MR�³�SU\ãLQ\N
��SDPHW¡�DSGDUXV��SDYLUWR�³�åPRQHV�LU
VXJU³åR�³�JULQþL���$QW�JDOR�ULHELDL�SDYDOJ
��NOXNã�NOXNã�DODXV�DWVLJ¡U
��JU³åR�QDPRQ�

5\WR�PHW��ãHLP\QD�6YLORV�N¡O¡�QHLãPLHJRMXVL��9LHQD�PHUJHO¡��6NDSLãN¡V
EDåQ\þLRM�EXYXVL��SDUQHã¡�SHOHQÐ�ãY
VWÐ�åLXSVQ³��VX�NXULDLV�JDVSDGRULXV�DSVÌG¡�YLVÐ
JDOYDV��6XOLJ�WXR�NDUWX�QH�YLHQ�åPRQ¡V��EHW�LU�PDQR�VNULSNRV�OLJ�9HO\NÐ�W\O¡MR�

$ãPDV�YDNDUDV

3DV�JHU��6YLO��EHVLGDUEXRMDQW��SDNYLHW¡�PDQH�³�6NDSLãN¡V�PLHVWHO³�GUÌWDV
ÌNLQ\NDV�9HQFODYDV��SULH�NXULR�JDQ�LOJDL�VLXYDX�

ýLD�PDQ�EHEÌQDQW��PHãNLQ\NDL�NDWDOLNDL�DWYHG¡�YLHQ��GLGåL���DQWU��PDå�
PHãN���EHW�MRJHL�EXYR�JDY¡QLD��WRG¡O�PHãNÐ�QHWDQFLQR��7LNWDL�VX�VDYR�SDWUÌERþLDLV
SDJLHGRMR�JLHVP
�$WPLQN��NULNãþLRQLV��N��-¡]XV�NHQW¡MR��JDYR�GRYHQDV�LU�LãVLYHG¡
WROLDXV�

1XR�9HQFODYR�Lã¡M
V��WUDXNLDX�OLJ�5RNLãN¡V�LU�JDYDX�GDUER�SULH�ÌNLQ\NR
0LFNDXV��9LVNDV�NORMRV��EHW�JDY¡QLD��JLUGL��³N\U¡MR��QHVJL�åPRQ¡V�5RNLãN¡V�
QHJDXGDP\V�åXYLHV��SHU�YLV��JDY¡QL��YDOJR�SXS\QHV��åLUQ\QHV��EXOY\QHV�LU�JUXF
�
9LVXV�WXRV�YLUDOXV�EDOWLQD�VX�SLHQX�NDQDSLÐ�

9HUGD�EXOYHV�DSYDOLDV��NXULDV�YDOJR�VX�GUXVND�DUED�GDåR�VLONLÐ�VXOW¡M��MHL�WRV
JDXQD��.DUWDLV�EXOYHV��QXOXSWDV�LU�VXJUDLå\WDV�³�ULWLQHOLXV��GHGD�³�NDWLODLW³��³PHWD�DSVþLDL
GUXVNRV�VX�FHEXO¡PLV��DSYRåLD�VX�EOLÌGX�LU�ãXWLQD�EH�YDQGHQV��7DLS�YLUWRV�EXOY¡V�\UD
JDUGHVQ¡V��9HUGD�WDLSRJL�åLÌU
��NRSÌVWXV�VX�JU\EDLV�GåLÌYXVLDLV�DU�VX�åLUQLDLV�LU
EDWYLQLXV�VX�SXSRPLV��1HNXULRV�JHURV�JDVSDGLQ¡V�WXUL�VO¡JWDV�UXGPHLVHV��NLWRV�SHUND
VLONHV�LU�DOLHMÐ��Lã�NDQDSLÐ�DU�Lã�V¡PHQÐ�VSDXVW���7��YLULQD�VX�FHEXO¡PLV��SLOD�SR�WUXSXW³
³�YDOJLXV�LU�WXR�SDVNDQLQD��7RN³�DOLHMÐ�YDOJR�WDLSRJL�VX�GXRQD��NDUWDLV�LãNHSD
SDPSXãNDV�DOLHMXMH��EHW�WÐ�QHGXRGD�ãHLP\QDL��QHV�MDX�VNDLWRV�Xå�EUDQJÐ�YDOJ³��6XNUXã




NDQDSLXV��NHSD�VX�WDLV�NHSDLãLXV��9HUGD�WDLSRJL�NRãHV�Lã�PLOWÐ��NXULDV�YDOJR�DU�VX
DOLHMX��DU�VX�NDQDSLÐ�SLHQX��.DUWDLV�GXRQRV�PDåXV�NXNXOHOLXV�LãNHSXVLRV�SMDXQD
SXVLDX��DSVÌGR�VX�GUXVND�LU�VX�NY\QDLV��SDVNLDXV�Y¡O�NLãD�³�SHþLÐ�LU�VXGåLRYLQD��7LH
VXNRULDL�\UD�JDUGÌV��XåYLV�VX�DOX�YDOJDQW��EHW�UHLNLD�WXU¡WL�JHUXV�GDQWLV��5HJ¡MDX�YLHQ�
VHQ³��NXUV��WULDXNã�WULDXNã�WRNLXV�VXNRULXV�EHYDOJ\GDPDV��SUDULMR�VDYR�GX�GDQþLX�
/LNXV³M³�ãPRWHO³�EULQNW�SDPHW¡�DQW�VWDOR�LU�WDU¡����.DG�MÌV�SUDSXOWXP¡W��Dã�LU�OLHåXY³
VDYR�SUDU\VLX��QH�YLHQ�GDQWLV��

-HL�NXPHW�J\YHQWRMDL�SULJDXQD�åXYLHV�Lã�NXU�DUED�SHUND�VLONLÐ��WDGD�MDX�\UD
YHO\NRV��3LHQR��R�ODELDXV�GDU�PHLVRV��JDY¡QLRM�QLHNDV�QHUDJDXMD��9DLNDL�SDJDOLDXV�
EHQW�ãHãLV��VHSW\QLV�PHWXV�DPåLDXV�VDYR�WXULQW\V��QHEQRUL�VX�SLHQX�YDOJ\WL��1¡�OLJRQLÐ
QHJDO�SULYHUVWL��LGDQW�³åDJWÐ��7RNV�WDL�SDVQ\NDV�PDQ�³N\U¡MR��QHV�þLD��3DODQJRM�LU
.ODLS¡GRM��NDLS�åLQRW��åXY\V�VWLQWLQ¡V�XåYLV�PDQ�WLNR�

5RNLãN¡M�EÌGDPDV��YDLNãþLRMDX�³�EDåQ\þL���XåYLV�ãYHQWRPLV�GLHQRPLV��¡MDX
SDJDOLDXV�LU�VSDYLHGQ¡V��EHW�NOHERQDV��GLGåLDL�QXR�åPRQLÐ�P\OLPDV�9LNWRUDV�5ÌVWHLND�
EDLVLDL�PDQ�JDOY��LãWULQNR��3D¡MDX��JLUGL��VXãLO
V��LW�SLUW\M�EXY
V��.DG�DQDP�ãDOWD�EÌWÐ�
3ULVLDUWLQR�9HUEÐ�QHG¡OLD��HLGDP\V�³�EDåQ\þL���SULVLULQNRP�NDGDJLÐ��EUXNQLÐ��åDOLÐ
ODXP¡V�ãOXRWÐ���åXROR�ãDNÐ�VX�SHUQ\NãþLDLV�ODSDLV��EOHQGåLÐ�LU�NDUNOÐ�ãDNHOLÐ�VX
DYHO¡PV��7DV�YLVDV�SDãYHQWLQRP��9DLNDL�SDSUDVWDL�WXU¡MR�WLN�åLOYLþLXV��3R�PLãLÐ�Lã¡MRP
³�ãYHQWRULÐ��YDLNDL��JLUGL��NLWV�NLWDP�ãPLDXNã�ãPLDXNã�SHU�QXJDUDV�þDLå\GDP\V��VDN¡�

1H�Dã�PXãX��U\NãW¡�PXã�
3DWRO�PXã��NRO�VXOXã�
8å�QHG¡OLRV�GLGL�GLHQD�
3DOLQNVPLQV�NRåQ��YLHQ��
%ÌN�WRNV�SDW��NDLS�EXY
V�
%ÌN�VYHLNDV�NDLS�åXYLV�

$U�YLVXU�WRNV�\UD�SDSURW\V��QHåLQDX�
'LGåLRVLRV�QHG¡OLRV�VHUHGRM��NHWYHUJH�LU�SHUWQ\þLRM�NXQLJDL�JLHGD�DU�NDOED�LOJXV

SRWHUXV�EDåQ\þLRVH��NXULXRV�SDEHQJ
��EHQF�EHQF�PXãD�VX�NQ\JRPLV�³�NODXSNDV�LU�HLQD
QDPRQ��9DLNDL��WDL�åLQRGDP\V��OLJ�ODLNX�JDXQD�OHQWDO
�VX�VN\OH��G¡O�³Y¡ULPR�YLUY¡V
UHLNDOLQJD��DQW�OHQWDOH�LãUDãR�VX�NUHLGD�DU�VX�DQJOLP�VLON
��YLHQDV�YHOND�W��OHQWDO

DSVXNXL�EDåQ\þLRV��VHUHGRM�WLN�YLHQ��NDUW���R�NLWL�þDNã�þLDXNã�SODND�VX�åLOYLþLDLV�VLON
�
NDLSR�MDX�QHEUHLNDOLQJ���.HWYHUJH�YHOND�GX�NDUWX�SODNGDP\V��R�SHUWQ\þLRM��WULV�NDUWXV�
%HW�LU�W��SDSURW³�QH�YLVXU�WHXåODLNR�

'DU�SR�XåJDY¡MLPR�YDUSÐ�YDLNDL��R�NDUWDLV�LU�MDXJ
�WDUQDL�EDåQ\þLRV�SHUHLQD
QDPXV�VX�NOHJHWNRPLV��WDV�NODNODNã�NODNODNã�EUD]GLQGDP\V�DU�G]LU�G]LU�WDUãNLQGDP\V�
PHOGåLD�GRYHQÐ��JDXQD�SLQLJÐ��NLDXãLÐ�DU�S\UDJÐ�9HO\NRPV�

9LV�WDL�XåODLN¡�YDLNDL�
.DG�JHUL�EXYR�ODLNDL�

'LGåLRMRM�VXEDWRM�0LFNLHQ¡�NHS¡�S\UDJXV��PHLV��LU�GDå¡�NLDXãLQLXV��9DLNDL
ODLå\GDPRV�YHL]¡MR�³�WXRV�VNDQLQLXV��WDþLDXV�UDJDXWL�QHGU³VR�



9HO\NÐ�YDNDU��Lã¡MRP�YLVL�³�EDåQ\þL��LU�JLHGRMRP�SHU�NLDXU��QDNW³��,OJ�
SDPRNVO��DSLH�NDQþL��9LHãSDWLHV�VDN¡�NOHERQDV�5ÌVWHLND��$ã��PDW\GDPDV�åPRQHV
PRNDQW�GDXJ�JLHVPLÐ��R�VDYR�EDåQ\þLRV�XåWDU\WRMR�ãY��0DWHXãR�DSDãWROR�JLHVP¡V
QHWXULQW��SDUDãLDX�LU�ãLDLS�SDJLHGRMDX�

*LHVP¡�DSLH�ãY��0DWHXã��DSDãWRO�

*DLGD�NDLS�-¡]Ð�.ULVWÐ�-XGRãLXV

3HU�ãYHQWXRVLXV�³�GDQJÐ�VLÐVNLP�PDOGDV�VDYR�
.XULH�P\OLVW��'LHYR�MDX�WLNUDL�³JDYR�
3HU�ãYHQW��MÐ�XåWDU\P��YLVD�NR�LãPHOVLP�
-HL�ãLUGLV�VDYR�WLNUDL�SULH�'LHYR�SDNHOVLP�

7DUS�ãYHQWÐMÐ�9LHãSDWLHV�VNDLWRP�0DWHXã��
.XUV�QH�YLHQ��GLHYDLW³�SDJRQÐ�VXNUXãR�
ä\GÐ�åHP¡M�SDXJLQWDV�SULH�PXLWR�V¡G¡MR�
3DNRO�,ãJDQ\WRMDV�DQR�QHXå¡MR�

7��SDUHJ¡M
V�.ULVWXV������(LNã�VX�PDQLP�����WDU¡
,U�DSDãWROX�VDYR�WXMDXV�M³�SDGDU¡�
0DWHXãDV�XåSUDã¡�NLWXV�PXLWLQ\NXV�
.XULH�EXYR�VNDLWRP\V�Xå�GLGåLXV�JULHãQ\NXV�

6X�WRNLDLV�.ULVWXV�-¡]XV�GUDXJH�SDSLHWDYR�
1HV�DSDãWROV�SDNYLHW¡�LQJL�QDPXV�VDYR�
.��å\GDL�U¡J¡GDP\V�SUDG¡MR�NHUQRWL�
.DG�JULHãQ\NXV�SULOHLGR��DQW�-¡]DXV�UÌJRWL�

,ãJLUG
V�9LHãSDWV�WDU¡����0HOGåLX�QHUÌJRNLW�
-RJ�DW¡MDX�LHãNRWL�JULHãQÐ���W��GDERNLW�
$U�QHåLQRW��MRJ�VYHLNDV�QHLHãNR�GDNWDUR�
7XRNDUW�NODXVLDV�YDLVWRMR��NDG�OLJD�SULYDUR��

0DWHXãDV�SHU�WUHMXV�PHWXV�WDSR�EXNOXV�
1HV�JLUG¡MR�SDPRNVOXV�LU�PDW¡�VWHEXNOXV�
1XPLUXV�.ULVWXL�-¡]XL�LU�9LHãSDþLXL�VDYR�
$SDãWRODV�VX�NLWDLV�'YDVL��âYHQW��JDYR�

3LUPDV�HYDQHOLM��å\GLãNDL�SDUDã¡�
1HV�NLWL�NDWDOLNDL�WR�QXR�DQR�SUDã¡�
0DWHXãDV��QX¡M
V�³�PXULQÐ�åHP
�
7HQ�SDJRQLV�PRN\WL�YLHURV�ãYHQWRV�¡P¡�

$W¡M
V�SULH�NDUDOLDXV��VNHOE¡�.ULVWDXV�YLHU�
,U�SULGÌU¡��MRJ�EH�WRV�LãJDQ\PR�Q¡UD�
.DUDOLXV�MDP�DWVDN¡����3DWRO�QHWLN¡VLX�
3DNRO�VWHEXNOR�NRNLR�DLãNDXV�QHUHJ¡VLX��



%XYR�WXRNDUW�PLUXVL�MDXQD�NDUDODLW¡�
,SLJHQD�YDGLQWD��SDGRUL�PHUJDLW¡�
7��DSDãWRODV�ãYHQWDV�EHUHJLQW�DWJ\G¡�
'\YLMRV�YLVL�GLGåLDL��VWHEXNO��LãY\G
�

7XRNDUW�JHUDV�NDUDOLXV�.ULVWXL�³WLN¡MR
,U��NDG�NLWL�WLN¡WÐ��ãLUGLQJDL�OLQN¡MR�
��NDGD�0DWHXãDV�GDXJ�VWHEXNOÐ�GDU¡�
3ULH�YLHURV�NDWDOLNÐ�SDJRQLV�SULYDU¡�

.DUDODLWHL�OLQN¡MR�ODLN\WL�SDQ\VW
�
äDG¡GDPV�XåPRNHVQ³���GDQJDXV�NDUDO\VW
�
��WXR�WDUSX�,UWDNXV�M��YHVWL�QRU¡MR�
.DUDOLHQ¡V�GLG\E
�DQDL�SULåDG¡MR�

7DL�QHQRULQW�WHN¡WL��,UWDNXV�³S\NR�
1HNDOW��DSDãWRO��VX�åPRQ¡PV�DSQLNR�
��JLHåGDP\V�DSPDXG���åPRQ¡V�M³�XåPXãR�
7DLS�SDVDXO¡M�QHEWHNR�ãYHQWR�0DWHXãR�

$SDãWRODV�QXSHOQ¡�YDUG��PÌþHOQ\NR
,U�JDYR�QXR�9LHãSDWLHV�JUDåLDXVL��YDLQLN��
$þLÌ�WDX��-¡]DX�.ULVWDX��NXUVDL�Lã�JHU\E¡V
'XRGL�ãYHQWLHVLHPV�VDYR�DPåLQDV�OLQNVP\EHV�

3HU�ãYHQW��XåWDU\P��DSDãWROR�WDYR
0HOGåLDPH��GRYHQRN�PXPV�W��P\OLVW��VDYR�
.DG�YHO\WXP¡P�PÌNRV
�GLGåLDXVLRV
�QXPLUWL�
1HNDLS�QXR�YLHURV�VDYR�ãYHQWRV�DWVLVNLUWL��$PHQ�

7D�JLHVP¡�GLGHOLDL�åPRQ¡PV�SDWLNR��¡P¡�WXMDXV�QXR�PDQ
V�LãUDãXV�LU�PRN¡V
JLHGRWL�

3DEHQJ
V�GDUE���NDG�NHWLQDX�Lã�5RNLãN¡V�LãHLWL��0LFNXV�QHQRU¡MR�PDQ
XåPRN¡WL��9RV�SHU�GLG³�YDUJ��NLHN�WLHN�LãJDYDX�LU�Lã¡MDX�SHU�ãYHQWHV�³�3DQHG¡OLR
SDUDSLM��SDV�ÌNLQ\N��5LPNÌQ���ýLD�UDGDX�MDXQÌPHQ¡V�ãLRN³�SDSURW³��1XR�U\WR��JLUGL�
XåYLV�YDLNLXNDL��YDLNãþLRGDP\V�VX�YDQGHQLX��ODLVW¡�UDQNDV�JDVSDGRULÐ�LU�Xå�WDL
UHLNDODYR�YHO\NDLþLÐ��,U��EH�WR��ãOLRNã�ãOLRNã�ãODNVW¡�YDQGHQ³�DQW�PHUJDLþLÐ��R�VXãODSLQ

NL�NL�NL�MXRN¡V��QHV�WRV��NDLSR�ãYHQW��GLHQ��SDGRULDL�DSVLGDULXVLRV��þHå¡MR�

5LPNÌQ��DSODQN¡�.UDVDXVNLDL�LU�NLWL�VXVLHGDL��-DXQÌPHQ¡�GLUER�VXRS\QHV�LU
VXRSDYRV��7UHþL��GLHQ��ãYHQWLQGDP\V�OLQNVPLQRV��âHLP\QD�VX�YDLNDLV��LãNDVXVL
GXREHO
��ULWLQ¡MR�NLDXãLQLXV��NXULR�NLDXãLQLV�ULHW¡GDPDV�XåJDYR�NLW���GXREHO¡M�HVDQW³�
WXMDXV�YDLNLXNDV�ULWLQ
V�DWLPGDYR�

.HWYLUW��GDU�GLHQ���OHGÐ�GLHQD�YDGLQGDP\V��QHGLUER�GDUER��WRG¡O��VX¡M
�³
JULQþL���ãLDLS�URY¡�ULGLN���'DXJLDP�SDEODND�VXV¡GXV��YLHQDV��OD]GD�MRGDPDV��Lã¡MR�Lã
NDPDURV��VDN¡����*LUNã���.LWDV�NODXV¡����.DV�þLD�YDUVWR�GYDUR�YDUWXV"��5DLWRULXV�DWVDN¡�
��$ã��SRQDLWLV�.LEXUNãWDLWLV���.LWDV������NR�UHLNDODXVL"��5DLWRULXV����3RQL�XåVLJHLG¡
5\PR�ULGLNR��DW¡MDX�UDXWL���.LWDV����,ãUDXNLV�WLQNDP�M³���5DLWRULXV�¡MR�SDV�YLHQ��V¡GLQW³�
VX�DELHP�UDQNRP�SDGDY¡�VDYR�UDPHQW���WD�³VLNLER��UDLWRULXV�WUDXN¡��NLWL�V¡GLQW\V



QHOHLGR��WDþLDXV�SDVWDW¡�LU�YHG¡�³�NDPDU��DU�NHUþL���3DVNLDXV�Y¡O�DWMRGDYR��UHLNDODYR
ULGLNR��URY¡��LU�WDLS�WROLDXV�

$ã��UHJ¡GDPDV�QHNXULHPV�MDX�W��YHLNDO��³N\U¡MXV��EUDNã�DWLGDULDX�VDYR�VNU\QHO
�
Lã¡PLDX�VNULS\þLDV�LU�G]HQ�G]HQ�SUDG¡MDX�WHPSWL�VW\JDV��7XMDXV�MDXQÌPHQ¡V�DN\V
SUDãYLWR��YLVÐ�SLUPD�SUDG¡MR�ãRNWL�DYLHWHO
��SDVNLDXV�EOH]GLQJHO
��GDU�SDVNLDXV
OHQFLÌJHO³��'HãLPWLV�SRUÐ�VXVWRMXVL�GDY¡�JDU��NLHN�WLQNDPD��3LUãWDL��JLUGL��PDQR
VXVNXGR�EHJULHåLDQW��SDWV�SDJDOLDXV�þLUãNLQGDPDV�RS�RS�ãRNWL�SUDG¡MDX��$SVLVWRMXV
NDåL�NDV�WDU¡����3DãRNLP�GDU�GXM����LU�SUDG¡MR�NUDLS\WLHV��9\ULãNL�ãRNR�NHSXUQ\N���DQW
SDEDQJRV�PLHåHO³��9¡O\EDV�WDSR�ODLNDV��5LPNÌQLHQ¡�³¡MXVL�DWVLOLHS¡����*DQD��YDLNDL�
JDQD�YROLXRWLHV��GXRVLX�MXPV�YDOJ\WL��SDYDOJ
�HLNLW�JXOWL��7DWDL�QXãLORW�NDLS�URQ��SMRY
�
R�JULQþL��SULGXONLQRW�NDLS�MDXM��OLQXV�PLQDQW���$ã��WDL�LãJLUG
V��OLRYLDXV�JULHåWL�
3DYDOJ¡P�LU�VXJXO¡P�

âYHQW¡PV�SUD¡MXV��VLXYDX�JDQ�LOJDL��7XR�WDUSX��JLUG¡GDPDV�ãLRNLXV�WRNLXV
GDO\NXV�DSLH�%LUåHV��XåVLJHLGåLDX�WHQ�HLWL��R�GDUE��SDEHQJ
V��LU�Lã¡MDX�

1XY\NDX�³�%LUåLÐ�SDUDSLM���³�XO\þL��.XWHOLÐ��SDV�-XVWLQ��9DOLXO³��JDYDX�GDUE��LU
Y¡O�VLXYDX��9LHQ��VXEDWRV�YDNDU���JDVSDGRULÐ�SDVLNODXV
V��SUDG¡MDX�JULHåWL��âHLP\QD
SLUPD�ãRNR�åDOQLHULXN���3DVNLDXV�SDW\V�WLN�Y\ULãNL�WU\S¡�VPHUWHO³��WDL�\UD��YLHQDP
JXOLQW��NLWL�DSVXNXL�ãRNR�LU�N¡O¡�JXOLQW³�

0HUJDLþLÐ�QHVDQW��ãRNLPDV�YDLNLXNÐ�EXYR�LW�SXWUD�EH�GUXVNRV��WRG¡O�LãVLPDQ¡
WUDXNWL�YLONR�XRGHJ���6ÌQXV�9DOLXOLR�-RQDV��NDLSR�VWLSUXV��SDVLOHQN¡�LU�³VLNLER�VX�DELHP
UDQNRP�³�N¡GDO
��-XVWLQDV��DQWUDV�VÌQXV��V¡GR�MDP�DQW�VSUDQGR��3HWULV�SUR�DSDþL��³GDY¡
MDP�NDUWDO
��-XU¡��3HWULV�LU�GXNW¡�8UãXO¡�NLER�Xå�DQWU��JDO��NDUWDO¡V�LU�WUDXN¡��6\OLQJDV
-RQDV�WDþLDXV�¡MR��9LVL�QHYHLN¡�MR�QXWÌU¡WL��%HW�-XVWLQXL�EUÌNã�NDUWDO
�SDOHLGXV��YLVL
WUDXNLDQW\V�EÌEW�EÌEW�LãYLUWR��-XU¡�GDU�NDXNã�³GDXå¡V�JDOY��WDLS��MRJ�ãY\VW�MDP�åLåLOSRV
Lã�DNLÐ�LããRNR��SDJDOLDXV�NDUWDO¡�WUDNã�VXOÌåR��.HOGDPRV�-XU¡�LU�JDOY��NDV\GDPDV�WDU¡�
��âLWDL�WDX�SHQNLRV��.DG�WX�SUDSXOWXP�LU�YLONX�QHEXY
V��QXWUÌNR�XRGHJD��LU�JDOY��PDQ
VXPXã¡���7R�QHYHL]¡GDP\V��DQWU��NDUW��VXWDLV¡�YLONR�XRGHJ���R�-RQDV�GD¡MR�SULH�VWDOR�
7DLS�EHVLEMDXULRGDP\V��JDQ�QXåXYR�LU�¡MR�JXOWL�

ýLD�PDQ�EHVDQW��DW¡MR�6HNPLQ¡V��1HNXULH��JLUGL��ãHLP\Q\VþLDL��³�EDåQ\þL��SHU
JDVSDGRULXV�LãVLÐVWL��Q¡MR�³�QDPXV�'LHYR��EHW��SDNOLXY
�³�WLQNDP�M��NDUþHP���J¡U¡�OLJ
YDNDUR��9DNDURS�VXVLULQNR�LU�NLWL�³�YDNDUXãNDV��å\GDV�UHQGRULXV��OLJ�ODLNX�SDVLWDLV
V�
WXU¡MR�YLVD�NR�YDOJRPR�LU�JHULDPR�

5\WR�PHW��VWLSUHVQLHML�JU³åR�QDPRQ�LU��QHLGDP\V�³�EDåQ\þL���PLHJRMR�SHU�NLDXU�
GLHQ���.LWL��WHQ�SDW�SDV�NDUþHP��PLHJRGDP\V��VXODXN¡�NLWÐ�YDNDUXãNÐ��9¡O�J¡U¡��Y¡O
ãRNR��7DLS�ãYHQWLQR�SHU�WULV�GLHQDV�

7��Dã�UHJ¡GDPDV��GLGHOLDL�SDVLSLNWLQDX��SHLNLDX�MÐ�SDSURW³�LU�NODXVLDX��G¡O�NR
WDLS�GDUR��0DQ�DWVDN¡����3ULH�PÌVÐ�GDXJ�\UD�NDOYLQÐ��NXULH��QHLGDP\V�³�NLUNDV��WDLS
HOJLDV��LU�PHV�VHNDP�MÐ�SDYHL]G����7DULDX����1X��YDLNDL��R�NDG�NDOYLQDL�HLV�³�SUDJDU���MÌV
DU�QRU¡VLWH�GUDXJH�NHOLDXWL"�-HL�QHQRU¡VLWH��QHQRU¡NLW�LU�VHNWL�MÐ�EORJR�SDYHL]GR�´

7UHþLRVLRV�ãYHQþLÐ�GLHQRV�U\W��VXVL¡MR�SULH�9DOLXOLR�SLHPHQ\V�LU�GDERWRMDL
DUNOLÐ��PHOG¡�QXR�JDVSDGLQ¡V�VYLHVWR��VÌULÐ��NLDXãLQLÐ�LU�WDLS�WROLDXV��7Ð�JDY
��QXVLQHã¡
³�NUÌPXV��VXNÌU¡�XJQ³��NHS¡�NLDXã\QHV��YDOJ¡�LU�J¡U¡�QHNXULH�GDU�RULHON���1X¡MR�SULH�MÐ
NLWD�MDXQÌPHQ¡��JDOYLMÐ�QHJDQDQWL��SDYDGLQR�VNULSNRULÐ�LU�ãRNR�OLJ�LãYDNDUÐ��0DQ
NODXVLDQW��G¡O�NR�WDL�GDUR��DWVDN¡����9LVRM�/LHWXYRM�WRNV�\UD�SDSURW\V�´



$SVLGLUE
V�SULH�9DOLXOLR��Xå¡MDX�³�/LHVLãNLÐ�ÌO\þL��SDV�ÌNLQ\N��*DVþLÌQ��
VLXYDX�LU�SHUOHLGDX�ãYHQW
�'LHYR�NÌQR��DUED�9DLQLNÐ�� MRP�³�EDåQ\þL���QHEWHNR�ODLNR
SUDPRQ¡PV�

7XMDXV�SR�ãYHQW¡V�JLP¡�*DVþLÌQXL�VÌQXV��NXU³�NÌPRV��QXYHå
�³�%LUåHV�
DSNULNãW\GLQR��7LHPV�SDUYDåLDYXV��VXVL¡MR�SDNYLHVWL�VYHþLDL��R�EREXW¡�FDSW�FDSW�DW¡P¡
MÐ�NHSXUHV��3DJDYR�SDJDOLDXV�LU�PDQR��QRUV�MDX�VHQLDL�EXYDX�DW¡M
V�SDV�*DVþLÌQ��
6XVLHGDL�DW¡M
�VYHLNLQR�JLPG\WRMXV��åPRQ\VWDV�GDU¡�LU�DWQHã¡�N��QH�N��GRYHQÐ�
3DVNLDXV�YLVL�WXU¡MRP�VDYR�NHSXUHV�QXR�EREXW¡V�LãSLUNWL��JDYR�VHQXW¡�QR�³�SXVDQWUR
UXEOLR��EHW�NDV�Lã�WR"�9DNDURS�Y\UDL�DWYHå¡�SR�GXULV�JULQþLRV�PHGLQHV�HN¡þLDV��SDG¡MR
DQW�MÐ�WUXSXW³�ãLDXGÐ��SDVYDGLQR�DQW�WDLV�EREXW
�LU�YHå¡�SDW\V�EH�DUNOLR�M��³�NDUþHP��
NDPH�WD�WXU¡MR�SLUNWL�RULHONRV�LU�DODXV��1XSLUNXV��Y¡O�³�HN¡þLDV�SDVYDGLQ
��SDUYHå¡
QDPRQ�

$U�åLQDL��PRW\QHOH��ãLWDL�YLVXRVH�äHPDLþLXRVH�HLQDQW\V�³�VWRQ��PRWHU\VW¡V
YDåLXRMD�MDXQLHML�³�EDåQ\þL��GDUER�GLHQ��DQW�WXãþLRV�ãOLÌER�LPWL��W��SDW�GLHQ�
VSDYLHGRMDV��SULLPD�ãYHQþLDXVL��VDNUDPHQW���NXQLJDV�MXRV�VXYHQþLDYRMD�LU�JU³åWD
QDPRQ��NDPH�W¡YDL�SDJDO�LãJDO¡MLPR�SDNHOLD�SDU¡GN�����/LHWXYRM�MDXQLHML�UHQNDV�LPWL
ãOLÌE��SDSUDVWDL�ãYHQW��GLHQ���DWYDåLXRMD�³�EDåQ\þL��SR�YLVDP��WDQNLDL�JLUWL��3UL¡P

VDNUDPHQW���WXMDXV�ãPXUNã�ãPXUNã�VXOHQGD�³�NDUþHP���*HULD��ãRND�LU�EMDXULRMDV�WRM�SHU
WULV�GLHQDV��SLNWLQD�SDNHOHLYLQJXV��NXULH�DSVLVWRMD�SULH�NDUþHPRV��äRGåLX�VDNDQW��WLNUD
QHODLP¡�OLHWXYLÐ�VX�WRPLV�NDUþHPRPLV��EH�NXULÐ�Q¡�NRNLR�ãYHQWR�GDUER�QHJDO�QXGLUEWL�
-XN�LU�Y\VNXSDV�LåLQ¡GDPRV�VDN¡��NDG�ãOLÌEXV�LPWÐ�GDUER�GLHQRPLV��NDG��YDåLXRGDP\V
SULLPWL�ãYHQW��PRWHU\VW¡V�VDNUDPHQW���EÌWÐ�QHJLUWL�LU�NDG�SDU¡GNDV�NHOWÐ�QDPXRVH��QH
NDUþHPRVH��7DþLDXV�LU�QHSDNODXV¡��UDVL�NXPHW�QRU�VXVLSUDV�QHJHUDL�GDUDQW\V�LU�LãVLåDG¡V
VDYR�VHQR��EHW�QHJHUR�SDSURþLR��-XN�å\GDL��VDYR�YHVHOHV�NHOGDP\V��QHLQD�SULH�NDWDOLNÐ�
NRG¡O�WDG�NDWDOLNDL�SULH�MÐ�HLWL�WXU¡WÐ"

%HW�JU³åNLP�SULH�VDYR�ãQHNHVLR��3DVLXY
V�N��UHLNLDQW�SULH�*DVþLÌQR��Lã¡MDX�³
5DVWDXVNR��DUED�3DELUå¡V��SDUDSLM���JDYDX�GDUER�SDV�6ODYLQVN��%DMRULãNLÐ�ÌO\þLRM�

3ULVLDUWLQR�ãY��-RQDV��åPRQ¡V�VXEUX]GR��9DNDURS�SLUP�WRV�ãYHQW¡V�PHUJDLW¡V�
Lã¡MXVLRV�Lã�ÌO\þLRV��DSULQNR�YLHW��SODþLDPH�NHO\M��VXWHPXV�MDXQÌPHQ¡�WRM�YLHWRM
VXVLULQNR�NRSXOLRWL��VXNÌU¡�XJQ³�LU�SDUYHGLQR�VNULSNRULÐ��7LHP�JULHåLDQW��ãRNR�VXVLNLE

GDLQLXRGDP\V�GDLQHV��NXULÐ�QHJDO¡MDX�JDXWL��.LWRV�PHUJHO¡V�URY¡�åROHV�LU�GHJLQR��R�WDL
G¡O�WR��LGDQW�QHEÌWÐ�åRO¡WL�UXJLDL�LU�MDYDL��9DLNLXNDL�V¡P¡�VX�UDQNRPLV�åHP
�Lã�NHOLR�LU
EDUVW¡�³�SLHYDV��LGDQW�MÐ�NXUPLDL�UDXVGDP\V�QHJDGLQWÐ�

.LWRV�PRWULãNRV�W��SDW�QDNW³�¡MR�³�XS
�DU�³�SUÌG���SORY¡V�SDþLRV��PD]JRMR�VDYR
GURELQLXV�LU�ãXNDYRV��R�WDL�YLV�GDU¡��NDG�W��PHW��Y\UXV�JDXWÐ�

0ÌVÐ�VHQROLÐ�VHQROLDL��EÌGDP\V�GDU�SDJRQLPLV��WLN¡MR�W��QDNW³�SODXQDQWLV
GLHYHV�ODXPHV��WÐ�WDL�ODXPLÐ�SDSURW³�WHEHSLOGR�PHUJHO¡V�DSOHL�%LUåHV�LU�3DELUå
��NR
äHPDLþLXRVH�QXR�VHQR�QHE¡UD�

ýLD�åPRQ¡V�WHEHWLNL�³�åDY¡MLPXV��VDNR�HVDQW�UDJDQDV��NXULRV�JDO�NLWXV�VXåDY¡WL�
³�OLJDV�³YHVWL��NDUY¡PV�SLHQ��DWLPWL��DYLÐ�YLOQDV�QXSHãWL�LU�WDLS�WROLDXV��$SWDUWÐ�
UDJDQRPLV�YDGLQDPÐ��EREÐ�QHXåNHQþLD��R�NDUWDLV�LU�Lã�VDYR�ÌO\þLÐ��DUED�VRGÐ��LãYDUR�
7RG¡O�XåYLV�VHQRV�GURYLV�ãY��-RQR�QDNW³�LU�Lã�QDPÐ�LãO³VWL��QHV�MHL�NDV�SDUHJ¡WÐ�DQDV
YDLNãþLRMDQW�DU�åROHV�NRNLDV�UHQNDQW��WXMDXV�DSVNHOEWÐ�HVDQW�UDJDQRPLV��,U�WDLS�VHQRV
JDG\Q¡V�³VLG¡MLPDL�þLD�GDU�XåOLNR��/LQN¡WLQDV�\UD�GDLNWDV��LGDQW�VX�YLVX�LãJDLãWÐ��QHV
YDUJLQD�EREXWHV�EH�UHLNDOR��5DJDQÐ�QLHNXPHW�QHEXYR��äPRQ¡V��³WDULDQW\V�NLWXV



åDY¡WRMDLV�DUED�UDJDQRPLV��EH�NRNLRV�WHLV\E¡V�SO¡ãLD�ãORY
�DUWLPLHPV�LU�GLGåLDL
JULHãLMD��-HLJL�UDJDQRV�WDULDPRVLRV�VXJHE¡WÐ�N��SLNWR�SDGDU\WL��YLVÐ�SLUPD�GDU\WÐ�VDYR
QHSULHWHOLDPV��VDYR�SHUVHNLRWRMDPV��R�WDþLDXV�QLHNR�QHSDGDUR�

äHPDLþLXRVH�EXYR�SLUP�DãWXRQLÐ�GHãLPWÐ�PHWÐ�WLH�SDW\V�³VLG¡MLPDL��NXULXRV
NXQLJDL��Lã�NR]HOQ\þLÐ�ãDXNGDP\V��WDLS�LãQDLNLQR��MRJ�ãLDQGLHQ�QLHNDV�QHE³WDULD�LU
QHE¡UD�Q¡�JLUG¡WL�

$SOHL�%LUåHV�\UD�GDEDU�EREDO¡V��VXJHEDQþLRV�YDUGXRWL�JXPEXV��VNDXGXOLXV�
OHNLDQþL�M��XJQ³��DQWNU\þLXV�LU�WDLS�WROLDXV��%REDO¡V�WRV��YDGåLRGDPRV�VX�SLUãWX�DSLH
JXPE���ãQHND�NDåL�N���$UED�NDåL�NRNLDV�PDOGDV�PHWD�³�YDQGHQ³��NXU³�SDVNLDXV�GXRGD
VHUJDQWLHPV�JHUWL�

3UDSXROXV�NRNLDP�GDLNWXL�DUED�DUNOLXV�SDYRJXV��HLQD�SULH�EXUWLQ\NR��NXULDP
QXEÌUXV��Y\UDL�DSWDUW�M³�LPD�³�QDJ��LU�NDURMD�

7Ð�SDþLÐ�SDUDNYLMÐ�QHNXULH�ÌNLQ\NDL��SUDG¡GDP\V�DUWL��V¡WL��ãLHQ���MDYXV�SMDXWL�
P¡ãOXV�YHåWL��SLUP��NDUW��³�JDQ\NODV�JDOYLMXV�LãJLQGDP\V��VLXQþLD�YDLN��SDV�VXVLHG�
NRN³�QRU�GDLNW��SDå\þLRWL��LGDQW�VX�WXR�GDLNWX�LU�ODLP¡�VXVLHGR�SULH�MÐ�SHUHLWÐ�

3HU�.DO¡GDV�VLXQþLD�YDLNLXN��³�XS³�SDUQHãWL�YDQGHQV�YLHGU���7DP�SDUQHãXV�
SUDXVLDV�LU�OLHSLD�W��YDQGHQ³�Y¡O�³�XS³�QXQHãWL��$ã��YLVD�WDL�JLUG¡GDPDV��WDULDX�YLHQDP
LãPLQWLQJDP�åPRJXL�

��3DVDN\N�PDQ��W¡YDL��G¡O�NR�WDLS�GDXJ�SULH�MÌVÐ�WHE¡UD�EXUWÐ�LU�åPRQLÐ��LU
SDSURþLÐ�SDJRQLãNÐ"��7DV�PDQ�DWVDN¡����'¡O�WR�����MRJHL�DUWL�\UD�.XUãDV��V¡G\Q¡
YLVRNLÐ�QLHNWLN¡MLPÐ��MXN�LU�PÌVRVLRV�EREDO¡V�WHQ�PRNRV�YDUGXRWL�����GDU�G¡O�WR��MRJHL
þLD�GDXJ�\UD�NDOYLQÐ��NXULÐ�EDPEL]DL�QHSHLNLD�WÐ�SDSURþLÐ�����G¡O�WR��MRJ�LU�PÌVÐ�
NDWDOLNÐ��NXQLJDL�QLHNR�WDPH�GDO\NH�OLJ�ãLROHL�QHVDN¡�´

'HYLQWDV�YDNDUDV

1XR�*DVþLÌQR�Lã¡M
V��QXY\NDX�³�âQLXNãþLÐ�ÌO\þL��SULH�ÌNLQ\NR�'UXOLR��JDYDX
Y¡O�GDUER�LU�VLXYDX��ýLD�PDQ�EHVDQW��DW¡MR�ãYHQWDV�3HWUDV��åPRQ¡V�SLUP��QDNW³
NRSXOLRMR�LW�WDLS��NDLS�ãYHQWR�-RQR�QDNW³��LU�VDN¡�W��SDSURW³�QXR�VHQR�SULH�MÐ�HVDQW�
7LHV��SDVDNLXV��QRUV�PHUJHO¡V�PDQH�YDGLQR��Dã��W��SDSURW³�Xå�QHJHU��VNDLW\GDPDV�
QHQRU¡MDX�SULH�MR�SULGHU¡WL�

/LHWXYLÐ�SDU¡GND

3HU¡M
V�WLHN�SDUDNYLMÐ��GDW\ULDX��MRJHL�OLHWXYLDL�\UD�YLVXU�JHUL��YLVXU�VWLSUÌV�VDYR
NDWDOLNÐ�YLHURM��YLVL�WHLVLQJL��QHV�Q¡�YLHQDV�XåPRNHVQLR�PDQ�QHQXWUDXN¡��.LHN
UHLNDODYDX��WLHN�XåPRN¡MR��7DþLDXV�U\åDXV�JU³åWL�³�VDYR�SXV
��1XR�LãPLQWLQJR�'UXOLR
Lã¡M
V��DWY\NDX�³�.XSLãN¡V�SDUDSLM���³�5XNXþLÐ�ÌO\þL��SDV�ÌNLQ\N��VWLSUÐ��YDGLQW�
âODSHOLX��0DQ�þLD�EHVLXYDQW��YLHQ��YDNDU��NDåL�NDV�EUDNã�EUDNã�SUDG¡MR�³�GXULV
EUD]GLQWL��9DLNLXNDV�Lã¡M
V�JLUNã�DWLGDU¡��²¡MR�³�JULQþL��MDXQDV�åPRJXV��PDåR�DXJXPR�
YHLGR�SDGRUDXV��JHUDL�DSVLGDU
V��SDVLVNXW
V�LU�SDVLNLUS
V��²¡M
V�SDVDN¡����7HJXO�EXV
SDJDUELQWDV�-¡]XV�.ULVWXV���âODSHOLV��JULQþLRM�SDVLWLN
V��DWVDN¡����$QW�DPåLÐ�DPåLQÐMÐ�
$PHQ�´�7XMDXV�VYHþLDV�WDU¡����(VPL�VÌQXV�ÌNLQ\NR�'RPLQ\NDV�0HUN\V�LU�7XPDVRQLÐ
ÌO\þLRV��YDGLQXRV�6WDQLVORYDV�5DþLÌJD��9DåLQ¡GDPRV�UHLNDOXRVH�YDOVþLDXV��SDNO\GDX�
DU�QHSULLPWXP¡W��W¡YHOL��PDQ
V�³�QDNY\Q
"��âODSHOLV�DWVDN¡����1X��JHUDL��JHUDL��JDO¡VL
SHUQDNYRWL��



'XNW¡�'RPLFHO¡��VYHþL��SDPDþLXVL��NL�NL�NL�SUDVLMXRN¡��WXMDXV�VSUXNR�³�ãDOXWLQ

SDV�PRW\QHO
�LU�WDU¡����²YDåLDYR�NDåL�NRNV�MDXQDV�VYHWHOLV�LU�³VLSUDã¡�³�QDNY\Q
��EHQH
SUDG¡V�MLV�SLUãWLHV"��$WVDN¡�PRW\QD����(W��DONDQDV�NÌPD�DSLH�GXRQ��GÌPRMD�´�7XR
WDUSX��Lã¡MXVL�³�JULQþL���SDåLÌU¡MR�LU�OLHS¡�LãYLUWL�YDOJ³�G¡O�SDYDLãLQLPR�VYHþLR��'RPLFHO¡
LãYLUXVL�SDYDLãLQR�LU�QXOHLGR�VYHþL��JXOWL��5\WR�PHW��VYHþLDV�SDYDOJ
V�SDVDN¡�DþLÌ�Xå
QDNY\Q
�LU�LãYDåLDYR�

.HOHWXL�QHG¡OLÐ�SUDVOLQNXV��WDV�SDWV�'RPLQ\NDV�WLF�DWYDåLDYR�GLHQRV�YLGX�SULH
âODSHOLR�VX�VDYR�VXVLHGX�-RQX��.XUV��VX�JDVSDGRULDLV�SDVLVYHLNLQ
V��V¡GR�XåVWDO¡M�
SDWLHV¡�EDOW��VNHSHW���LãWUDXN¡�Lã�DQþLR�EXWHON��Y\QR�VX�VWLNODOLX��SULJRå¡�LU�VXãXNR�
��*HUDV�W¡YDL��VYHLNV��PXPV�'RPLFHO¡V�UHLNV��$U�DWLGXRVL"��,ãJLUGXVL�WXRV�åRGåLXV�
GXNW¡�ãPXUNã�VSUXNR�RUDQ�LU�NDLS�SHOHO¡�SR�ãOXRWD�SDVLVO¡S¡��7¡YDV��VWLNODO³�LPGDPDV�
DWVDN¡����1X��JHUDL��JHUDL��UDVL�LU�VXWLNVLPH��UHLNLD�SDþLRV�GXNW¡V�NODXVWL��DU�WLQND�DQDL
'RPLQ\NDV"�9DLNDL��SDLHãNRNLW�MRV�´�$WUDGXV�³¡MR�UDXGRQD��NDLS�Y¡å\V�LãYLUWDV��ãLUGLV
MRV�WLPSW�WLPSW�JUHLWDL�PXã¡�NDLS�JDLG\V�VSDUQXV��JLHGRWL�QRU¡GDPDV��7XMDXV�W¡YDV�WDU¡�
��1X��YDLNDV�PDQR��ãLV�MDXQLNDLWLV�QRUL�WDYH�LPWL�Xå�PRWHU³��DU�WLQND�WDX"�$U�WHN¡VL�Xå
M³"��7D�YLHWRM�DWVDN\PR�SUDG¡MR�YHUNWL��3ULãRNR�EHUHJLQW�SLUãO\V��SDG¡MR�UDQN��DQW�MRV
SHWLHV�LU�WDU¡����1X�N���GXNWHUHOH��DU�PDWDL��YDLNLQDV�MDXQDV��JUDåXV��WRNV�SDULWXV��WRNV
SDVWDþLXV��Lã�SXSÐ�QHYDURPDV��Xå�NLSã��JUDåHVQLV��RULHONRV�QHJHUL�V��JDVSDGRULXV��WXU³V
VDYR�JHU��J\YHQLP���NR�EHQRUL"�.R�EHUHLNLD"�-XN�SRQR�.RPDUR�VÌQXV�QHDWMRV�SULH
WDY
V�³�]DO¡WDV��$U�WHN¡VL"��7D��åYLOJWHU¡MXVL�³�'RPLQ\N���DWVLOLHS¡����.DV�W��åLQR��JDO�LU
WHN¡VLX��

6XãXNR�SLUãO\V����1X��JHUDL��QH�YHOWXL�SDN¡OLDX�å\J³��VXHLV�³�SRU��MDXQÌPHQ¡�
7¡YDL��QHEUHLNDODXVLX�XåPRNHVQLR�Xå�Y\Q��LãJHUW���NDG�'RPLFHO¡�QHQRU¡MXVL�EÌWÐ
WHN¡WL��UHLNDODXþLDX�SLQLJÐ�´�3R�WÐ�åPRQ\VWÐ�'RPLFHO¡�DW¡P¡�QXR�VWDOR�EXWHON��VX
VNHSHWX��R�MDXQDVLV�VX�SLUãOLX�SHUQDNYRMR�

5\WR�PHW��âODSHOLV�SDNYLHW¡�GX�VXVLHGX�VDYR�LU�VX�WLHGYLHP GUDXJH�YDåLDYR�³
7XPDVRQLÐ�ÌO\þL��³�SUDåYDOJDV��$SåLÌU¡MR�0HUNLR�J\YHQLP���NXUV�MLHPV�SDWLNR�
3DYLHã¡M
�JU³åR�QDPRQ��9¡O�DWYDåLDYR�³�5XNXþLÐ�ÌO\þL��SLUãO\V�LU�'RPLQ\NDV�MDX�VX
GLGåL�MD�DULHOND��$WVLYHå¡�VX�VDYLP�DODXV�YHUSHO
��NHOLDV�EXWHONDV�Y\QR�LU�DULHONRV�
3LUãO\V�SDG¡MR�YHUSHOHO
�SR�VWDOX�WLHV�NRMRPLV VDYR��R�EXWHONDV�VXVWDW¡�JUHWD�VDY
V�DQW
VXROX�

7¡YDL�SUL¡P¡�SLUãO³�LU�DQW�MR�XåJ¡U¡��SLUãO\V��Lã�VDYR�EXWHONRV�SULS\O
V�VWLNO��
J¡U¡�DQW�W¡YR�LU�PRW\QRV�MDXQRVLRV��7XRNDUW�'RPLFHO¡�DLãNLDL�SULåDG¡MR�WHN¡WL�Xå
'RPLQ\NR��'DY¡�GRYHQDV��JDVWLQþLÐ��SLUãOLXL�LU�PRW\QDL�'RPLQ\NR��NXULDV�SLUãO\V
åDG¡MR QXYHåWL�³�7XPDVRQLV�

3DEHQJXV�WDV�DSHLJDV��SLUãO\V�SDNODXV¡�PRW\QRV�DSLH�SDVRJ��'RPLFHO¡V��WDPH
GDO\NH�VXWLNXV��PRW\QD�DWQHã¡�'RPLQ\NXL�EDOWDPH�VNHSHWH�³Y\QLRW��åLHG��MDXQRVLRV�VX
åLXSVQLX�UÌWÐ�LU�WDU¡����âLWDL�DWQHãX�WDPVWDL�åLHG��VX�UÌWDLV��SULLPN�WXRV�GDLNWXV�NDLSR
GDYDG��QHNDOW\E¡V�GXNWHULHV�PDQR��NXUL��DXJLQDX�LU�VDXJRMDX�QXR�YLVR�SLNWR��
'RPLFHO¡�SDVNLDXV�Lã¡MR�Lã�NDPDURV�JUDåLDL�DSVLGDULXVL�GUDXJ\VW¡M�WULMÐ�PHUJDLþLÐ�LU
V¡GRV�JUHWD�'RPLQ\NR�

9LVD�WDL�SDEHQJXV��GLHYHULV�VX�'RPLQ\NX�LãYDåLDYR�³�.XSLãN³�SDV�NOHERQ�
.R]PLDQ��DåXUDãÐ��DUED�XåVDNÐ��SDGXRWL�

7LHPV�LãYDåLDYXV��SLUãO\V�SDOLNR�VX�ERERPLV��NXULRV��M³�åXG\GDPRV��UHLNDODYR�
LGDQW�J¡ULPÐ�QHSULWUÌNWÐ��3HU�QHODLP
�SULWUÌNR��%RERV�VXULãR�VX�DEUÌVX�MR�SLOY���DWYHå¡
HN¡þLDV��DSYHUW¡�LU�VYDGLQR�SLUãO³��NHWLQGDPRV�M³�YHåWL�³�NDUþHP���NDG�SLUNWÐ�J¡ULPÐ��.�



WDV�UHJ¡GDPDV�SDUQHãLQR�RULHONRV��DODXV�LU�PLGDXV��7XRNDUW�ERERV�JHUGDPRV�JDUELQR
SLUãO³�LU�GDLQLDYR�

3DSUDVWDL�þLD�LPD�ãOLÌE��QHG¡OLRM��WRG¡O�VXEDWRV�YDNDU��SDNODXV¡�âODSHOLR��DU
GLGåLRM�NUÌYRM�GDOHLV�U\WRM�DWMRWL"�7DV�DWVDN¡����.LHN�QRUL��GXRQHO¡V��'LHYXL�G¡NXL�
LãWHNVLPH�´�1HG¡OLRV�U\W��0HUN\V�VX�SLUãOLX�LU�GUDXJDLV�DWMRMR�SDV�âODSHO³��$UNOLÐ
JDOYRV�LU�XRGHJRV�EXYR�SDSXRãWRV�VX�åRO¡PLV�LU�VX�NDQNDODLV���7DLS�GDUR��QRULQW�EÌWÐ
åLHPD��6HQRY¡M�GDU�ãDXG¡�Lã�SLãWDOLHWÐ��EHW�ãLDQGLHQ�WR�QHEGDUR���-DXQRVLRV�WXRNDUW
QHEXYR�JULQþLRM��EHW�NO¡W\M��VX�NHOLRPLV�PHUJHO¡PLV��YLVRV�DSVLJREXVLRV�VX�EDOWRPLV
GUREXO¡PLV��.DLS�WLNWDL�MDXQRML�SDPDW¡�VYHþLXV�³�NLHP��³MRMDQW��SUDG¡MR�DLNþLRWL�LU�PLDX
PLDX�PLDX]J¡WL��SDVNLDXV�WDU¡�

1HJL�NYLHVWÐ�ãLWÐ�VYHWHOLÐ
3LOQDV�NLHPDV�SULMRMR�
.R�JL�ãLWLH�VYHWHOLDL�VXMRMR"
$U�XJQHO¡V�LPWÐ��DU�NHOHOLR�NODXVWÐ"
<UD�PDQR�VHVLXO¡�XJQHO¡V�SDGXRWL
<UD�PDQR�EUROLXNDV�NHOHO³�SDURG\W
1HJLDåN¡OHL��W¡YHOL��NLHPHOLR�YDUWHOLÐ�
0Då�LU�ãLWLH�VYHWHOLDL�EÌWÐ�NLWX�NHOHOLX�QXYDåLDY
�

3LUãO\V�VX�'RPLQ\NX�³¡MXVLX�QHYDLNãþLRMR�YLGX�JULQþLRV��EHW�SDVLHQLDLV��SDNRO
XåVLU¡G¡�Xå�VWDO��LU�V¡GRV�Y\ULDXVLRM�YLHWRM��WDL�\UD�NHUþLRM�DQW�NU\åLDVXROLX��7XMDXV
âODSHOLV��SULJRå
V�VWLNO���VXãXNR����6YHLNDV��SLUãOHOL���,ãJ¡U
V�Y¡O�SULS\O¡�LU�GDY¡
SLUãOLXL��7DV�LãJ¡U
V�SULS\O¡�VWLNO��VX�VDYR�J¡ULPX��NXULR�FLHO��YHUSHO
�WXU¡MR��LU�VXãXNR�
��6YHLNDV��W¡YHOL��VYHLND�PRWLQHOH�´���LãJ¡U
V�GDY¡�VDYRMR�Y\QR�SR�VWLNO��W¡YXL�LU
PRW\QDL��7LHGYLHP�LãJ¡UXV��SLUãO\V�VX�VWLNOHOLX�LU�EXWHOND�¡MR�³�NO¡W³�

$WUDG
V�DSVLJREXVLDV�PHUJDLWHV��FDSW�XåJDYR�VX�SLUãWX�YLHQ��PHUJDLW
�LU�WDU¡�
��6YHLND��PDUWHOH���%HW�QHSDSXRO¡�DQW�MDXQRVLRV��XåJDXWD�PHUJDLW¡�DLþLRMR��WDU\GDPD�
��$ã�GDU�QHVXYHUSLDX�LU�QHLãDXGåLDX�GUREHO¡V��Dã�QHVXNORMDX�NUDLWHOLR��NXELODLWLV�PDQR
XåUDNLQWDV��EHW�WXãþLDV���7XMDXV�SLUãO\V�XåJDYR�NLW���EHW�Y¡O�QHSDSXRO¡�DQW�WLNURVLRV��7D
Y¡O�DLþLRMR��WDU\GDPD����'DU�PRWLQ¡O¡�QHGDY¡�PDQ�OLQHOLÐ��QHGDY¡�YLOQHOLÐ��QHLãDXGåLDX
GUDSDQ¡OLÐ��DL��E¡GD�PDQ��E¡GD��QLHNDV�PDQ
V�QHU¡GR���7UHþLD�XåJDXWD�EXYR�MDXQRML�
EHW�WD�EUDQJLQRV��QHQRU¡MR�DWVLGHQJWL��NDG�SLUãO\V�¡P¡�DQDL�Xå�UDQN���WD�WUDXN¡�LU�VDN¡�

,ãOXSN�W���SLUãOHOL��ãDOW��UDQNHO
�
<UD�PDQR�W¡YHOLV�DXNO¡WRM¡OLV�
<UD�PDQR�PRWLQ¡O¡�JLPG\WRM¡O¡
1HJLJHUVLX�ãDOWR�WUXQNHOLR�VPDORV�þHUNHO
�
1HJLLPN�ãDOWD�UDQNHOH�Xå�EDOWÐ�UDQNHOLÐ�
<UD�PDQR�W¡YHOLV�DXNO¡WRM¡OLV���

7XMDXV�DW¡MR�âODSHOLV��¡P¡�'RPLFHOHL�Xå�UDQN��LU��SUDJ\G
V�0DULMD��EÌN
SDJDUELQWD��VX�YLVRPLV�PHUJDLW¡PLV�QXYHG¡�³�JULQþL���-DXQRML�Q¡MR�YLGX�JULQþLRV��EHW
SDVLHQLDLV�LU�V¡GRV�XåVWDO¡M��WDþLDXV�QH�DQW�WXR�VXROX��DQW�NXULXR�MDXQDVLV�V¡G¡MR�
7XRNDUW�GLHYHULV�¡P¡�WRULHON���SDG¡MR�DQW�MRV�UÌWÐ�YDLQLNHO³��DSGHQJ¡�VX�EDOWX�VNHSHWX
LU�³GDY¡�GLGåLDMDL�SDPHUJHL��DUED�SLUPDL�GUDXJHL�MDXQRVLRV��NXUL��SUL¡PXVL�YDLQLNHO³�
SULVHJ¡�DQW�JDOYRV�MDXQRVLRV��'DU�DWVHJXVL�VDYR�YDLQLN���DWLGDY¡�GLHYHULXL�



%HUHJLQW�Lã¡MR�PRW\QD�MDXQRVLRV�Lã�NDPDURV�LU�GDY¡�SLUãOLXL�LU�YLVLHPV
GUDXJDPV�MDXQRMR�JDVWLQþLÐ��DUED�EDOW��VNHSHW�����'RPLQ\NXL�³GDY¡�WDLSRJL�EDOW�
VNHSHW���NXULDPH�EXYR�³Y\WXUWDV�åLXSVQLV�UÌWÐ��%HUHJLQW�SLUãO\V��YLHQRM�UDQNRM
WÌU¡GDPRV�WRULHON���VX�EDOWX�VNHSHWX�DSGHQJW���DQWURM�VWLNOHO³��VXãXNR����6YHLNDV��W¡YDL�
VYHLND��PRWLQ��VYHLNRV��VHVHU\V�LU�EUROLDL�MDXQRVLRV��

-DXQDVLV�WDLSRJL�DQWJ¡U¡�W¡Y���PRW\Q��LU�JLPLQ
�MDXQRVLRV��'DU�MDXQDMDL�LU
NRåQDP�Lã�MRV�JLPLQDLþLÐ�GDY¡�SR�ãHãLDV�GHãLPWLV�VNDWLNÐ��'RPLFHO¡��SUL¡PXVL�WDV
GRYHQDV��V¡G¡MR�Xå�VWDOX�LU�DLþLRMR��WDU\GDPD�

1HJLJHUN��PRWLQ\WH��ãLWÐ�VYHWHOLÐ�DOXþLR�
3DNDNV�PDQR�MDXQXRO\W¡V�JDLOLÐ�DãDU¡OLÐ�
1HJLLPN��PRWLQ\WH��ãLWR�YDUJHOLR�GRYDQ¡OLÐ�
1HSDUGXRN��PRWLQ\WH��GLGåLDQ�YDUJHOLQ�PDQ
V�MDXQXRO\W¡V�

1HJHUNLW��VHVLXO¡V��LU�QHVNLUNLW�PDQ
V�MDXQXRO\W¡V
1XRJ�VDYR�SXONHOLR�LU�QXRJ�åDOLÐ�UÌWHOLÐ�
1HJHUNLW��EUROLXNDL��ãLWÐ�VYHWHOLÐ�DOXþLR�
1HJLSULLPNLW�YLVL�GRYDQ¡OLÐ�QXRJ�ãLWÐ�VYHWHOLÐ�

$WEXYXV\V�WDV�DSHLJDV��YLVL�VXV¡GR�³�VWDO��LU�YDOJ¡��WLNWDL�MDXQDVLV�VX�MDXQ�MD
QLHNR�QHUDJDYR��QHV�QRU¡MR�DQW�WXãþLRV�SULLPWL�VDNUDPHQW��PRWHU\VW¡V��8åNDQGDL
SDVLEHQJXV��MDXQXRMX�SXRO¡�SR�NRMÐ�PRW\QRV�LU�VDN¡�

%ODJDVORY\N�SLUPLDXVLD�PDQH��PLHOD�PRWLQ\WH�
%ODJDVORY\N��W¡YHOL��PDQR�DXJLQWRM¡OL�
%ODJDVORY\NLW��VHVLXO¡V��VX�NXULRPLV�Dã�åDOLDV�UÌWHOHV�QHãLRMDX�
%ODJDVORY\NLW��EUROLXNDL��NXULH�ãLWRM�GLHQHO¡M�ãLWDP�SXONHO\�EÌVLW�

6XVNLQNL��PRWLQ\WH��åDOLÐ�UÌWÐ�NYLHWNHO³��NXULÐ�DãDL��MDXQ\W¡�
3HU�VDYR�MDXQDV�GLHQHOHV�JUDåLDL�QHãLRMDX�
%ODJDVORY\NLW��YLVL�VXVLHGDL�LU�VXVLHG¡O¡V�
%ODJDVORY\NLW��YLVRV�VHVLXO¡V��VX�NXULRPLV�DãDL�åDOLDV�UÌWHOHV�QHãLRMDX�

7DLS�YDLWRGDPD��SHUSUDã¡�YLVXV�SDU¡GNRM�EXYXVLXV��R�V¡VGDPD�YHåLPDQ��GDU
DWVLOLHS¡�SULH�PRW\QRV��WDU\GDPD�

,ãHLN��PRWLQ\WH��YLGXU\�GLHQHO¡V�YLGXULQ�NLHPHOLR�
SDVLåLÌU¡N�UÌWÐ�GDUåHOLR��NDGD�QXY\V�åDOLRV�UÌWHOHV�UÌWHOLÐ�GDUåHO\�
WDGD�QXY\V�UÌWÐ�YDLQLN¡OLV�DQW�PDQR�JDOYHO¡V�

7DL�SDVDNLXVL��V¡GR�³�UDWXV�GUDXJH�VX�YLHQD�GLGåL�MD�PHUJD��6¡GR�WDLSRJL�YLVL
VYHþLDL��GDLQLDYR�LU�OLQNVPL�YDåLDYR�³�.XSLãN
��3LUãO\V�SDOLNR�QDPLH�VX�ERERPLV�
'RPLFHO¡��HLGDPD�SULH�ãOLÌER��DSVLYLONR�VX�JUDåLDLV�åLODLV�EDURQDLV��DUED�NDLOLQLDLV��DQW
JDOYD�WXU¡MR�UÌWÐ�YDLQLN��LU�JUDåÐ�NDVQ\N���DUED�SODWÐ�VSLQGLQW³�JDOLRQ���DSVDJVW\W��VX
SODþLDLV�NDVSLQDLV��NXULÐ�JDODL�DQW�SHþLDLV�WLQWHOLRMR��3ULH�ãOLÌER�YHG¡�YLHQD�VYRþLD�
YDGLQDPD�EDåQ\WLQ¡���NXUL��ãOLÌE��GXRGDQW��EDåQ\þLRM�VX�NHSXUH�DSVLPRYXVL�VWRY¡MR�
âOLÌE��GDY¡�SDWV�NOHERQDV�.X]PLQVNDV�



3R�ãOLÌER�QDPRQ�JU³åWDQW��SULNLER�DQWUD�VYRþLD��YDGLQDPD�QXOHLG¡MD��LU
QHDWVWRMR�SDWRO��SDNRO�MDXQRML�QHLãYDåLDYR�SULH�Y\UR��-DXQRML��JU³åGDPD�QDPRQ��V¡G¡MR
VX�WD�SDþLD�GUDXJH��VX�NXULD�LãYDåLDYR��'DU�WXU¡MR�SULGXRWXV�WDLS�YDGLQDPXV�PLWXOLXV�
NXULH�GDERMR��LGDQW�'RPLFHO¡�QHSDE¡JWÐ��.LWL�MDXQLNDLþLDL�QHDSYHå¡MR�PLWXOLÐ�
åRGåLXRVH�QH�NDUW��MLHPV�SULNLUVGDYR��GXRGDYR�YLHWRM�YDOJLÐ�VSDOLXV��EXOYLÐ�QXROXSDV�
ULHãXWÐ�NLDXWXV�LU�WDLS�WROLDXV�

1DPRQ�SDUYDåLDYXV³�'RPLQ\N��VX�'RPLFHOH�W¡YDL�SDV�VOHQNVW³�SUL¡P¡�VX
GXRQD�LU�GUXVND��OLQN¡GDPX�MDXQLHPV�YLVD�NR�JHUR�

'RPLFHO¡�WDþLDXV��QHV¡VGDPD�Lã�UDWÐ��SUDG¡MR�YHUNWL��WDU\GDPD�

,ãHLN��PLHOD�PRWLQ\WH��SDNODXVN�PDQ
V�MDXQXRO\W¡V��NXU�Dã�SHU�ãL��GLHQHO

XOLDYRMDX"�0RWLQ\WH�PDQR�PLHORML��SUDSXOGåLDX�DãDL�åDOLDV�UÌWHOHV�SHU�ãL�
GLHQHO
��1XVLSLUNDX�VDX�GLG³�YDUJHO³��JDLOLDV�DãDU¡OHV�YLVDP�DPåHOLXL��6XVSDXVN�
PDQR�PRWLQ¡OH��VYDUL��JDOYHO
��DU�QHVXJU³ã�PDQR�MDXQXRO\W¡V�MDXQRV�GLHQHO¡V�

7DLS�DLþLRGDPD��LãVLULWR�Lã�UDWÐ��W¡YDL�SUL¡P
�YHG¡�JULQþLRQ��ýLRQ�PHUJDLW¡V
VXWLNR�M��GDLQLXRGDPRV�ãLDLS�

äLE�åLE�åLEXU¡OLV��ODE�ODE�YDNDU¡OLV�
$U�þLD�YLVL�VXJXO
��DU�þLD�YLVL�VXPLJ
"
0DQR�PLHOD�PRWLQ¡O¡�PDQ�YDUWHOLXV�DWN¡O¡�
0DQ�YDUWHOLXV�DWN¡O¡��Då�UDQNHOLÐ�SD¡P¡�
$U�VX�UÌWRP��GXNUHOH��DU�VX�UÌWRP��MDXQRML"
1H�VX�UÌWRP��PRWXWH��QH�VX�UÌWRP��VHQXWH�
3UDXOLRMDX�YDLQLN¡O³�SHU�ã³�PLHO��YDNDU¡O³�

5\WR�PHW���EHMH��SDQHG¡O\M�6WDQLVORYDV�EXYR�SULH�âODSHOLR��8WHUQ\NH�'RPLFHO¡�
GDU�NDLS�PHUJDLW¡�DSU¡G\WD��G\JW�G\JW�NDåL�NXU�LãVSUXNR��3R�YDODQGRV�DWUDGR�M��W¡YDV
VYLUQH��VX¡MR�WHQDL�LU�VYHþLDL��7¡YDV��¡P
V�Xå�UDQN��'RPLFHOHL��LU�SUDJ\GR�,ã�YHUNVPR
VWRMRV�OLQNVP\E¡��YLVL�VYHþLDL�MDP�SULWDU¡�LU�YHG¡�³�JULQþL���²YHG
V�SDVYDGLQR�Xå
VWDOHOLX��SDGHQJWX�SDV�ORY���7XMDXV�VW\SW�VW\SW�DW¡MR�JLPLQDLWLV�DU�GLHYHULV�MDXQRMR�VX
SRGXãND�LU�VX�WRULHOND�QHãLQDV��$QW�SRGXãND�SDVYDGLQR�MDXQ�M���R�WRULHON��WDUNã�SDG¡MR
DQW�VWDOX�LU�JUHWD�SDWV�V¡GRV�

7DLS�SDVYDGLQWD�'RPLFHO¡�SUDG¡MR�DLþLRWL��VDN\GDPD�

9DGXRNLW�PDQH�Lã�YDUJHOLR��YDGXRNLW��9DGXRN�PDQH��W¡YHOL�LU�PLHOD�PRWLQ\WH�
YDGXRNLW��EUROLXNDL��YDGXRNLW��VHVLXO¡V��QRUV�åDOLRP�UÌWHO¡P��DU�QHLãYDGXRVLWH
ãLDPH�YDNDU¡O\�PDQ
V�MDXQXRO\W¡V�Lã�DåX�EDOWR�VWDOHOLR��Lã�JDLOLÐ�DãDU¡OLÐ�

7DL�JLUG¡GDPDV��W¡YDV�VX�JLPLQH�EULQNW�EULQNW�PHWD�SLQLJXV�³�WRULHON���.RåQDP
GXRGDQþLDP�MDXQRML�VDNR�DþLÌ�LU�OHQNLD�JDOY��

7XR�WDUSX�GLHYHULV�MDXQRMR��VWUDSW�VWRM
V��YLVLHPV�SDVLNORQLRMR��R�W¡YÐ�SDNODXV¡�
DU�OHLV�QXLPWL�YDLQLNHO³�LU�XåG¡WL�QXRPHW���7LHPV�OHLGåLDQW��þLNã�DWVHJ¡�NDVQ\N��
9DLQLNHO³�QRULQW�QXVHJWL��QHOHLGR�DSVXNXL�VWRYLQþLRV�PHUJHO¡V��-DXQRML��SDUHJ¡MXVL
WUHþL��VYRþL���DUED�SLUãOLHQ
��DWHLQDQþL��VX�QXRPHWX��VDN¡�

$WHLQD�Lã�DåX�PDULÐ�/DXPHO¡�VX�GLGåLX�ODXåHOLX��QXVYHUV�PDQR�JDOYHO
�NDLS
GDUåH�NRSÌVW¡O³�



'LHYHULV��VX�EDOWD�GUREXOH�DSVLVLDXW
V��W\NRMR�SDJDXWL�YDLQLNHO³��MDXQRML�J\Q¡V�
LU�NLWRV�PHUJDLW¡V�GDLQLXRGDPRV�QHGDOHLGR�WR�SDGDU\WL��'LHYHULV�WDþLDXV�SDJDYR��R
WUHþLRML�VYRþLD��DUED�SLUãOLHQ¡��JDXELQH�YDGLQDPD��XåG¡MR�DQW�JDOYRV�QXRPHW��
�1XRPHWX�YDGLQDV�WDUVL�Lã�U¡þLR�SDãDOLR�SDWDLV\WDV�VX�EDOWD�DSWUDXNWDV�GUREH��NXULRV
JDODL�DQW�SHþLDLV�PRWULãNLÐ�WLQWHOLRMD��

8åG¡MXV� QXRPHW��� MDXQRMR� GLHYHULV� E¡U¡� SLQLJXV� ³� WRULHON�� LU� VXãXNR�� ��-DX
PÌVÐ�PDUWL�SLUNWD���9LVL�DWVLOLHS¡����*DUE¡�'LHYXL��WHJXO�LOJDL�SDWHQND�´�6HQRY¡M�SR
DSPDUWDYLPR�WXMDXV�SDNã�SDNã�ãDXG¡��ãLDQGLHQ�WR�QHEGDUR��,ã�ãDOLHV� W¡YÐ� LU� Lã�ãDOLHV
MDXQRMR� P¡W¡� SLQLJXV� ³� WRULHON��� WDUVL� O\JGDP\V�� NDP� WHNV� PDUWL�� $QW� JDOR� DW¡M
V
PLWXO\V�³E¡U¡�³�WRULHON��Lã�VDPþLR�NHOLV�VNDWLNXV��NXULXRV�MDXQRML�WXDXV�ODXNDQ�LãPHW¡�
6XOLJ�WXR�NDUWX�'RPLFHO¡�SDOLNR�MDX�SDVNDLW\WD�Xå�SLUNW��SHU�'RPLQ\N��

7XMDXV� JDXE¡MD� ¡P¡� Xå� UDQN�� 'RPLFHO
�� SDVWDW¡�� QXYHG¡� ³� XåVWDO³� LU� Y¡O
SDVYDGLQR�JUHWD�6WDQLVORYR��9DNDU��W¡YDL�GDY¡�YDOJ\WL�VYRþLDL�JDXE¡MDL��WDL�EHYDOJDQW
VXVLULQNXVLRV�PHUJHO¡V� GDLQLDYR� QXOLÌGXVLDV� GDLQHV�� SHU� NXULDV� ODEDL� EDU¡� JDXELQ¡�
,ãJLUG
V� WDL�� MDXQRMR� GLHYHULV�� SDþHVWDYRMR� MDV� LU� GDY¡� S\UDJR�� 7XRNDUW� SDJHULQWRV
SUDG¡MR�GDLQ¡VH�VDYR�JLUWL�VYRþL��JDXE¡M��

8WHUQ\NR� YDNDU�� 'RPLFHO¡� WDUVL� YLHQ� EXYR� QXOLÌGXVL�� NLWRV� PHUJHOHV� MRV
JDLO¡MRV�LU�SDJDLOLDL�GDLQLDYR�ãLDLV�åRGåLDLV�

7DWDL��VHVLXOH��WDWDL�SUDSXROHL�
7DWDL�SLMRNDV��SLMRNDV�
7DWDL�SUDJ¡U¡�åLUJHO³�
7DWDL�SUDJ¡U¡�åLUJR�EDOQHO³�

7DWDL�SUDJ¡U¡�åLUJR�NDPDQ¡OHV�
7DWDL�SUDJHUV�JL��SUDJHUV�JL�LU�MDXQDV�GLHQHOHV
7DWDL�SUDJHUV�JL��SUDJHUV�JL�DXNãWXV�NUDLWHOLXV
7DWDL�SUDJHUV�JL��SUDJHUV�JL�åDOLDV�UÌWHOHV�

/DLVLR�JDLOLR��VHVLXOH�'RPLFHOH�
1HL�JDLOLDL�WX�YHUNL��QHL�OLÌGåLDL�WX�V¡GL�
/DLVLR�JDLOLR��QHSUDYLUNGHL�W¡YHOLR�QHL�PLHORV�PRWXW¡V
/DLVLR�JDLOLR��NDV�WDX�JL�SDJURåR�EDOWDV�QXRPHW¡OLV
$U�WDX�JL�QXERGR�UÌWÐ�YDLQLN¡OLV"

/DLVLR�JDLOLR��NXNXRVL��VHVLXOH��SHU�YLV��YLHNHO³
.DLS�SLOND�JHJXW¡O¡�
âDXNVL�VDYR�W¡YHO³�SHU�þLHOXV�PHWHOLXV�
âDXNVL�PRþLXO
�SHU�þLHO��YLHNHO³�
/DLVLR�JDLOLR��NDV�WDX�JL�SDJURåR"
6¡GL�NDLS�DSXRNDV��åLÌUL�NDLS�SHO¡GD�
7DL�WDYR��VHVLXOH��WDL�WDYR�ULQNWLQLV�
6XOLJ�VOHQNVþLX�DXNãWXPR�
6XOLJ�SLHVWD�GUÌWXPR�
7DL�WDYR��VHVLXOH��ULQNWLQLV�



3DVNLDXV��DWVLVXNXVLRV�DQW�6WDQLVORYR��GDLQLDYR�

2L�GDXJHO��GDXJHO�PÌVÐ�EUROLXNÐ�
1H�YLVL�MDXQLNDLþLDL�

9LHQDV�EUROLXNDV�U\WÐ�ãDOHO¡M�
$QWUDV�YDNDU¡OLXRV�

��ãLV�WUHþLDVDL�PÌVÐ�EUROLXNDV
/DQNRM�ãLHQHO³�SMDXQD�

1H�NDLS�MLV�SMDXQD��NDLS�JDLOLDL�YHUNLD�
$QW�GDOJHO¡V�U\PRGDPV�

âLW�LU�DWHLQD�MDXQD�VHVLXO¡
3HU�ODQNRV�GRELO¡OLXV�

���L�WX�EUROLXNDL��RL�WX�MDXQDV�
.R�WDLS�JDLOLDL�YHUNL"

$U�WDYL�JDLOL�SOLHQR�GDOJHO¡V�
$U�ODQNRV�GRELO¡OLÐ"�

��1HL�PDQL�JDLOL�SOLHQR�GDOJHO¡V�
1HL�ODQNRV�GRELO¡OLÐ�

7LNWDL�WHJDLOL�EUROLÐ�SXONHOLR�
-XRGE¡U¡OLR�åLUJHOLR��

'¡O�MDXQRVLRV

2L�GDXJHO��GDXJHO�PÌVÐ�VHVLXOLÐ�
1H�YLVRV�YDLQLNXRWRV�

9LHQD�VHVLXO¡�U\WÐ�ãDOHO¡M�
$QWURML�YDNDU¡OLXRV�

��ãL�WUHþLRML�PÌVÐ�VHVLXO¡
/DQNRM�ãLHQHO³�JU¡ELD�

1H�NDLS�ML�JU¡ELD��NDLS�JDLOLDL�YHUNLD�
$QW�JU¡EOHOLR�U\PRMDQW�

âLW�LU�DWHLQD�MDXQDV�EUROLXNDV
3HU�ODQNRV�GRELO¡OLXV�

��.R�WX��VHVLXOH��NR�WX��MDXQRML�
7DLS�JDLOLDL�YHUNL"



$U�WDYL�JDLOL�HJO¡V�JU¡EOHOLR�
$U�ODQNRV�GRELO¡OLÐ"�

��1HL�PDQL�JDLOL�HJO¡V�JU¡EOHOLR�
1HL�ODQNRV�GRELO¡OLÐ�

7LN�PDQ�WHJDLOL�VHVLÐ�SXONHOLR�
5ÌWHOLÐ�YDLQLN¡OLR��

3HU�YLV��SDU¡GN��MDXQDVLV�VX�MDXQ�MD�WDUVL�QHVXWLNR��WDUVL�YLHQDV�DQW�DQWUR
UÌVWDYR��1HDS\NDQWD�SDVLGLGLQR��NDG�JDXE¡MD�DSPÌWXUR�JDOY��MDXQ¡V�VX�QXRPHWX�
7XRNDUW�6WDQLVORY��MDXQL�VYHþLDL�SUDG¡MR�EDUWL�Xå�WDL��MRJ�MLHPV�LãSO¡ã¡�MDXQ��PHUJHO
�
7DP�WHLVLQDQWLV��YLVD�E¡GD�NULWR�DQW�VYRþLRV�JDXE¡MRV��7RG¡O�PHUJDLW¡V�VXVL¡MXVLRV
ãLDLS�GDLQLDYR�

.XR�VYRþLXO¡�Y¡VDYR"
1XRPHW¡OLX�QH�VDYR�
3DU�VXVLHG
�å\þLRMDL�
6XVLHG¡OHL�VNORQLRMDLV�

.XR�VYRþLXO¡�Y¡VDYR"
%R�åLHGHOLDLV�QH�VDYR�
3DU�NURPQ\N��å\þLRMDL�
.URPQ\N¡OLXL�VNORQLRMDLV�

.XR�VYRþLXO¡�Y¡VDYR"
äLXSRQ¡OLX�QH�VDYR�
3DU�þLJRQ
�å\þLRMDL�
ýLJRQ¡OHL�VNORQLRMDLV�
(L�OLOLD��VNORQLRMDLV�

.XR�VYRþLXO¡�Y¡VDYR"
%XUOHþ¡OLDLV�QH�VDYR�
3DU�ãLDXþLXN��å\þLRMDL�
âLDXþLXN¡OLXL�VNORQLRMDLV�
(L�OLOLD��VNORQLRMDLV�

/DL�WDWDWR��SUDã¡�VYRþLXO¡�SHO¡GRV�JDOYHO¡V
1RUV�ãLDL�GLHQHOHL�SDVLSÌULQ¡WL�

/DL�WDWDWR��SUDã¡�VYRþLXO¡�YDQDJR�DNLÐ
1RUV�ãLDL�GLHQHOHL�SDVLåYDOJLQ¡WL�

/DL�WDWDWR��SUDã¡�VYRþLXO¡�YDQDJR�QDJHO¡V
1RUV�WDL�GLHQHOHL�SDVLNUDSãWLQ¡WL�

/DL�WDWDWR��SUDã¡�VYRþLXO¡�PHãNRV�NRMHOLÐ
1RUV�WDL�GLHQHOHL�SDVLOHUYLQ¡WL�

/DL�WDWDWR��DWLGXRN��VYRþLXOH��SHO¡GDL�JDOYHO
�
*DQD�ãLDL�GLHQHOHL�SDVLSÌULQ¡MDL��LU�WDLS�WROLDXV��

,ãYHG¡PH�PHV�WXRV�VYRWXV��ODL�LãYHG¡PH�



3ULULãRPH�SULH�WYRUHO¡V��ODL�SULULãRPH�

ýLD�VYRþLD�WXUL�GXRWL�NDUYRMÐ��$åX�WDL�DQDL�G¡NDYRMR�

'¡NXL�WDX��VYRþLXOH��DåX�UXJLÐ�GXRQ��
8å�NYLHþLÐ�UDJDLã³�
'XRN�'LHYH�VYRþLXOHL�GYHMDLV��WUHMDLV�DUWL�
.HWYHULDLV�DN¡WL��DUXRGÐ�NDXSHO³�QLHNDGRV�QHQXVHPWL�
$QRV�ãDOLHV�VYRþLXO¡�WDWDL�EDJRWD�
9LVD�DXNVLQXRWD��YLVD�VLGDEUXRWD�

8WHUQ\NR�YDNDU��MDXQRML�SUDG¡MR�WDLV\WLHV�YDåLXRWL�³�7XPDVRQLV�SDV�Y\U��
âPDNã�ãPDNã�VXG¡MR�YLVXV�VDYR�GDLNWXV��GUDSDQDV��VNHSHWXV�³�VNU\QLDV�LU�NXELODLþLXV�
YDGLQDPXV�NUDLþLDL��7XR�WDUSX�PRW\QD�SOHNã�DWVLV¡GR�DQW�YLHQD�VNU\QLD�LU�QHOHLGR
YHåWL��.��SDUHJ¡M
V��YLHQDV�PLWXO\V��GDY¡�âODSHOLHQHL�DXNVLQ��LU�LãSLUNR��%HUHJLQW
YDLNLXNDL�NUDLþLDYHåLDL�VXãRNR�LU�QHã¡�VNU\QLDV�³�YHåLPXV��8å�WDL�JDYR�SR�DEUÌV��
NXULXRV�SULH�DUNOLÐ�SULULãR��-DXQRML��PDW\GDPD�NUDLW³�QHãDQW��ãLDLS�DLþLRMR�

1HVNLUN�JL��PRWLQ\WH��PDQR�NUDLWHOLÐ
6YHWLPRQ�ãDOHO¡Q�LãYHåWL�
1HSUDVWRY¡MR�PDQR�NUDLWHOLDL
7¡YHOLR�VYLUQHOLR�
3DVLVWRY¡MR�PDQR�NUDLWHOLDL
7¡YHOLR�JUDåLXRV�VYLUQHOLXRV�
1HåLQDX�JL�DãDL��MDXQXRO\W¡�
.RNLDP�VYLUQHO\�PDQR�NUDLWHOLDL�VWRY¡V�

3DVNLDXV�'RPLFHO¡�åHJQRMRV�VX�YLVDLV��W¡YDPV�EDEDNã�SXRO¡�SR�NRMÐ�LU�VDN¡�

7¡YHOL�PDQR��SDURG\N�
0LHODVDL��PDQ�JL�NHOHO³�
.DWUXR�NHOHOLX�DãDL�YDåLXRVLX�
$U�DQW�GLGåLR�YDUJHOLR"
6XGLHX��PDQR�W¡YHOL
,U�PLHOD�PRWLQ\WH�
6XGLHX��VHVLXOH�PDQR��MDXQXRO¡OH�
3DOLHNX�WDX�åDOLDV�UÌWHOHV�LU�YDLQLN¡O³�
0RN¡N��VHVLXOH��JUDåLDL�QHãLRWL
3DU�PLHO��PRWLQ\W
�

,ãYDåLXRGDPD�SDVYHLNLQR�VDYR�GDUåHO³�ãLDLV�åRGåLDLV�

5ÌWHO¡V�PDQR�PLHORVLRV��GDUåHOL�PDQR�JUDåXVDL�
1HJLVNLQVLX�DãDL�MÌVÐ��QHJLEHODQN\VLX�GDXJLDX�
6XGLHX�YLVRP�VHVLXO¡P�LU�åDOLRP�UÌWHO¡P�

'UDXJ¡V�SDO\G¡MR�MDXQ�M��³�NLHP��LU�ãLDLS�GDLQLDYR�

6HVXW¡OH��VHVXR�MDXQRML��SUDåXGHL�YDLQLN¡O³�



9DLQLN¡OLV�MDXQÐ�GLHQHOLÐ��OHQJYD�WDYR�JDOYHO¡�
1XRPHW¡OLV�YDUJLÐ�GLHQHOLÐ��VLÌUXRVL�NDLS�QHQGUHO¡�

2L�GXNUHOH��N��SDGÌPRMDL��YDLQLN¡O³�SUDXOLRMDL�
$WVLVN\UHL�QXRJ�PRWLQ¡O¡V�LU�QXRJ�YLVÐ�VHVLXOLÐ�
.HONLW��NHONLW��GLHYHU¡OLDL��PDQR�DXNãWXV�NUDLWHOLXV�

/\MD�OLHWHOLV��SXþLD�Y¡MHOLV�PDQR�DXNãWXV�NUDLWHOLXV�
.HONLW��NHONLW��GLHYHU¡OLDL��PDQR�DXNãWXV�NUDLWHOLXV�
âHãXU¡OL��VHQDV�W¡YHOL��SULLPN�PDQR�NUDLWHOLXV�

âLWDL�LãHLQD�ãHãXU¡OLV��NDLS�LU�WLNUDV�W¡YHOLV�
�6YHLND�J\YD��PÌVÐ�PDUWHOH��QHEXYXVL�YLHãQHOH�
ýLD�QHSUDPLQWL�WDYR�WDNHOLDL��QHNDOE¡WL�åRGHOLDL�´

âHãXU¡OL��VHQDV�W¡YHOL��SULLPN�PDQH�MDXQXRO\W
�
$WVLVN\ULDX�QXRJ�W¡WXã¡OLR�LU�QXR�PLHORV�PRWLQ\W¡V�
$WVLVN\ULDX�QXRJ�EUROXå¡OLR�LU�QXR�YLVÐ�VHVLXOLÐ�

$WVLVN\ULDX�QXR�GDUåHOLR�LU�åDOLÐMÐ�UÌWHOLÐ�
1HEHVNLQVLX�åDOLÐ�UÌWHOLÐ��QHEHSLQVLX�YDLQLN¡OLR�
3UDSXRO¡�PDQR�MDXQRV�GLHQHO¡V�LU�UÌWÐ�YDLQLN¡OLV�

.UDLW³�LãYHåXV��V¡GR�³�UDWXV�LU�MDXQRML��'YL�GDOL�VYHþLÐ�GUDXJH�YDåLDYR��9LHQRM
VYRþLD�JDXE¡MD��DQWURM�VYRþLD�QXOHLG¡MD��1DXMD�YLHWD�QXR�.XWHOLÐ�EXYR�DWVþLDL��WRG¡O
YRV�VHUHGRV�U\W��SDU¡GND�SDUYDåLDYR�³�7XPDVRQLV��3DUYDåLDYXVL�DWUDGR�YDUWXV�QH�YLHQ
XåGDU\WXV��EHW�LU�XåULãWXV��-DXQRML�WXU¡MR�GXRWL�MXRVWHO
��SDNRO�WXRV�DWULãR�LU�DWN¡O¡��²
VYLUQ���NXULDPH�WXU¡MR�EÌWL�NUDLWLV��WDLSRJL�UHLN¡MR�³VLSLUNWL�

-DXQDMDL�Lã�UDWÐ�LãOLSXV��6WDQLVORYDV�VX�VDYR�W¡YDLV�VXWLNR�M��NLHPH�LU�WXMDXV
DQWJ¡U¡VX�VWLNOHOLX�Y\QR��%HUHJLQW�VXVL¡MR�YLVRV�ÌO\þLRV�YDLNDL��NXULHPV�MDXQRML�WDLSRJL
GDY¡�MXRVWDV��3HU�NLDXU��GLHQ��MDXQD�SRUD�YDLNãþLRMR�SU³H�VXVLHGÐ�LU�YLVXU�EXYR
åPRQLãNDL�SULLPWD��-HL�WRV�DSHLJRV�EÌWÐ�QHXåODLNLXVL��SDVNLDXV�MDXQRML�EÌWÐ�QHJDO¡MXVL
QXHLWL�SULH�VXVLHGR�Q¡�XJQLHV�SDLPWLHV��9DNDU��GDY¡�VYHþLDPV�YDOJ\WL�MDXQDVLV��3R�WR
YDOJLR�PHUJDLW¡V�GDLQLDYR��EDUGDPRV�SLUãOLXV�LU�VYRþLDV��%U¡NãWDQW�VYHþLDL�YDåLDYR
QDPRQ��.HOHW��GLHQÐ�SUDOHLG
V��'RPLQ\NDV�VX�VDYR�PRWHULD�YDåLDYR�SDV�âODSHO³��,U�WDLS
SDU¡GND�SDVLEHQJ¡��7LHN�DSHLJÐ��SHU�SDU¡GNDV�/LHWXYRM�XåODLNRPÐ��QH�NRåQDV�WHJDO
DWPLQWL��WRG¡O��SDU¡GNDL�VXVLWDLVDQW��MDXQDVLV�SDSUDVWDL�SDVNLULD�åPRJÐ��JHUDL�WDV
DSHLJDV�åLQDQW³��NXUV�LU�YLVX�NXR�U¡GR�

7DLS�LOJDL�PDQ�EHSDVDNRMDQW��SUDG¡MR�NODXV\WRMDL�JDUU�JDUU�NQDUNWL��N��Dã
UHJ¡GDPDV��F\SW�W\OLDL�XåJHVLDX�åYDN
�LU�¡MDX�JXOWL��3DNLUG
�NDåL�NXPHW�QDPLãNLDL�O\JLD
GDOLD�VXJXO¡��7LNLX�LU�VNDLW\WRMXV�NQDUNVLDQW��7RG¡O�WHJXO�VNDLWR�QHJDOLQW\V�NLWDLS
XåPLJWL�

'HãLPWDV�YDNDUDV

'RPLFHOHL�LãWHN¡MXV��LU�Dã�QX¡MDX�³�5DJXYRV�SDUDNYLM���6LXYDX�8åXSUÌGåLÐ�
5RNLãN¡V��äLOLãNLÐ�LU�%DMRULãNLÐ�ÌO\þLRVH��7XR�WDUSX�SRQ\E¡�SUDG¡MR�EDåQ\þLRVH�NDåL
NRNLDV�WHQ�JLHVPHV�JLHGRWL��NXULÐ�Y\UHVQ\E¡�QHXåNHQþLD��3RQLRV�DSVLGDU¡�MXRGDL��9LVD
WDL�URG¡�MXRG��GHEHV³�QHODLPLÐ�DQWVOHQNDQW��.��Dã��QRUV�MDXQDV��PDW\GDPDV��W\O¡MDX�LW



åXYLV�YDQGHQ\M�LU�W\þLRPLV�¡MDX�VLÌWL�SULH�SOLNLÐ�åPRQLÐ��NDG�PDQ
V�EDMRUDL�QHUDVWÐ�LU
QH³WUDXNWÐ�³�VDYR�GUDXJ\VW
�

3DVLEHQJ¡������PHWDL��åPRQ¡V�SUDG¡MR�SDVDNRWL�äDOLRMRM�JLULRM�DSLH�.DUVDNLãN

VXVLULQNXV�GDXJ�MDXQÌPHQ¡V�SR�YDOGåLD�NDåL�NRNLR�/LXWNHY\þLRV��²YDLUÌV�JDUVPDL�
SDãQHNHVQLDL�JDQGLQR�åPRQHV��.DV�GLHQ��JDO¡MRP�JLUG¡WL�þLD�OHQNXV�VXVLPXãXV�VX
PDVNROLDLV��þLD�VXJDYXV��³�NDOLQ³�LãYHåXV��þLD�NXU³�SDNRUXV��9LVD�WDL�JLUGLQW��ãLXUSXO\V
¡P¡��EDXJX�EXYR�LU�NODXV\WLHV��$ã��QX¡M
V�³�.DUDOLÐ�ÌO\þL��SDV�-RQ��.DUDOLÐ��LOJDL
W\ORPLV�VLXYDX��,U�³�EDåQ\þL���JLUGL��QXRJ�VWDYRP�EHHLWL��NDG�VXNLOXVLHML�³�YDUJXV
QH³WUDXNWÐ�

1DXMLHPV�åDOQLHULDPV�SUDG¡MXV�.DUDOLÐ�ÌO\þLRM�MDXWRWLHV��Dã�ãPDNã�LãWY\OLQDX�³
âHGXYRV�SDUDNYLM���³�*HOERJDOR�VRGåLÐ��LU�JDYDX�GDUER�SULH�JHUR�åPRJDXV�/LXGYLNR
0LODQDXVNLR��$SVLXYDX�MR�VÌQÐ�0\NRO��LU�GXNWHU³�.DUROLQN���NXUL�EXYR�PDQ�JLOWLQLRS
SDWLNXVL��EHW�DU�WXRNDUW�JDO¡MR�NDV�PLVO\WL�DSLH�PRWHU\VW
"�6PHUWLV�NRåQDP�EXYR�DQW
QRVLD��WRG¡O�DSLH�W��LU�PLVOLMRP��.DV�JDO¡MR�QXPDQ\WL��NXUL�SXV¡�NXPHW�DW¡MXVL�NRNLXV
SDGDU\V�HUP\GHULXV��-XN�WDL�WDQNLDL�QHGU³VRP�LU�JULQþLRM�QDNYRWL��$ã��JLUGL��OLXREX�
QX¡M
V�³�GDUåLQ
��³VLNDV
V�³�ãLHQ��PLHJRWL�

ýLD�MDXVGDPDV�SDYRMÐ��LãVSUXNDX�³�âLGODYRV�SDUDNYLM���SHUEXYDX�GDXJLDXV�QH
P¡QHV³�$XNãWLQ¡V�VRGåLXM�SDV�LãPLQWLQJ��ÌNLQ\N��-RQ��/DXULQDLW³��3DVNLDXV�QXWHNDX�³
%RJXãDLþLÐ�VRGåLÐ�SDV�ÌNLQ\N��/LDXJDXG���7\WXY¡QÐ�PLãNXRVH�PÌVLHVLHPV�VX
PDVNROLDLV�NDULDXMDQW�LU�DXGU��YHUþLDQW��Dã�SDãPXUNã�SDNU\SDX�³�%HW\JDORV�SDUDNYLM���³
%HUQRWÐ�VRGåLÐ��NDPH�SDV�$OHNVLÐ�0RþLXO³�GDUEDYDXV��7DV�LãPLQWLQJDV�åPRJXV�SDWV
PDQH�VO¡S¡�

ýLD�SDVLXY
V�N��UHLNLDQW��LãGÌULQDX�³�5DVHLQLÐ�SDUDNYLM���³�*LHGUDLþLÐ�VRGåLÐ�
SDV�3HWU��.OLNQ���-R�SDWL�2QD��GLHYREDLPLQJD�PRWULãN¡��DSJ\Q¡�PDQH�QXR�åPRQLÐ�
NXULH�QRU¡MR��NDG�HLþLDX�GUDXJH�VX�9DLWNX�PXãWL�OHQNÐ�

9LHQ��ãYHQW��YDNDU���QDPLãN¡PV�PHUJHO¡PV�VXVLULQNXV�³�WURE���Dã�SDGDLQLDYDX
ãLRNL��GDLQHO
�

'DLQ¡

5ÌWÐ�GDUåHO\M�å\G�SXLNLRV�åROHO¡V�
7HQDL�YDLNãþLRMD�SDGRULRV�PHUJHO¡V�
1RULQW�QXR�GDUEÐ�SDYDUJXVLRV�EÌWÐ�
%¡JD�YHLNLDXVLDL�DSODQN\WL�UÌWÐ�

7HQDL�DWUDQGD�G¡O�VDY
V�SDWLHN��
6YLHWR�PDUQDVWLV�WXU�YLVDV�Xå�QLHN��
7HQDL�DWVLPHQ�DQW�'LHYR�JDO\E¡V�
.DGD�SULVLYHL]�åROHOLÐ�JUDå\E¡V�

%¡GD�SDQHOHL��NXUL�SDVLOHLGR�
&QDWDV�SDQ\VW¡V�Xå�QLHN��SDOHLGR�
5ÌWÐ�YDLQLN��SR�NRMÐ�SDP\Q¡�
.LW��G¡O�VDY
V�Lã�YLUNãþLÐ�QXS\Q¡�

6XQNX�DWPLQWL�DQW�WRNLR�VWRQR�
.XUVDL�YHOQLXN��SULLP�Xå�SRQ��



âLRM�åDOLRM�JLULRM�LU�OLQNVPDPH�JRMXM
7HN�VULDXQV�XSDOLV�NDL�OLQNVPDPH�URMXM�

/LQNVPD�WHQ�EÌWL��DPåLÐ�WUXPSLQWL�
%LOH�GÌãHO
�NDLS�QRU�LãJDQ\WL�

7D�GDLQ¡�PDQR�QH�YLVDL�PHUJHO¡PV�WHSDWLNR��G¡O�WR�LU�VDN¡��(W��NDV�þLD�SHU
GDLQ¡��NDLS�JLHVP¡�´

0HUJDLW¡PV�GDLQLXRWL�QHQRULQW��Dã�VNULS\þLDV�LãWUDXNLDX��9LVL��SDJDOLDXV�W¡YDV
VX�PRW\QD��NDLSR�QHVHQL��ãRNWL�SUDG¡MR��3DVNLDXV�LãVLPDQNãWLQXV\V�VDN¡�PDQ�DþLÌ�LU
WDU¡����(W�ãLRM�JDG\Q¡M�QHODLPLQJRM�SDW\V�WLNWDL�UÌSHVQLDL�PXPLV�YDUJLQD��JUDåX�EHQW�SHU
YDODQG��MÐ�QHPLQ¡WL�´

,ã�þLD�SDNOLXYDX�³�0DUNLãNLXV�SDV�6WDQLVORY��6¡PRãN��NXUV�J\YHQR�EH�PRWHUV
YLHQJXQJLX��.DåL�NRN³�YDNDU��EHVLãQHN¡GDPDV�SDVLVDNLDX�VXJHE�V�QDXMDV�JLHVPHV
SDUDã\WL��âY��6WDQLVORYR�JLHVP¡�\UD�NDQWLþNRVH��WRG¡O�ÌNLQ\NDV�LU�QHUHLNDODYR��NDG�DSLH
MR�XåWDU\WRM��UDã\þLDX�N��QDXM���%HW�DQWVLNOLPSR�MR�EUROLV�0RWLHMXV��NXUV�VDN¡V�DPåLXM
VDYR�QHJLUG¡M
V�JLHVP¡V�DSLH�WD�ãYHQW�M³��WRG¡O�LU�WXU¡MDX�SDUDã\WL�JLHVPHO
��NXUL��þLD
SDGHGX�

*LHVP¡�DSLH�ãYHQW��0RWLHMÐ�DSDãWRO�

*DLGD�NDLS�9DUGDQ�7¡YR�JDOLQJLDXVLR

.ULVWXV�DQW�åHP¡V�EÌGDPDV�
3LOQ��DPåLÐ�WXU¡GDPDV�
 MR�NULNãW\WLHV�SDV�-RQ�
6ULDXQLRMH�XS¡M�-XUGRQR�

7XMDXV�SR�WR�NULNãWR�VDYR
'X�PRN\WLQLX�³JDYR�
7XRGX�GUDXJH�VX�MXR�¡MR�
1DPÐ�.ULVWDXV�NODXVLQ¡MR�

.DG�YLHU��VNHOEWL�NHWLQR�
'Y\OLND�MÐ�SDYDGLQR�
9RV�WÐ�PDå�WHVDQW�GDW\U¡�
6HSW\QLDV�GHãLPWV�SDVN\U¡�

.XULXRV�VNDLW\WL�SUDG¡MXV�
5DQGDV�LU�ãYHQWDV�0RWLHMXV�
7DV�VX�.ULVWX�HLGDPV�GUDXJH�
.DLS�JDO¡GDPV�DQ��VODXJ¡�

.XU�9LHãSDWV�HLWL�åDG¡MR�
ýLD�ãLV�SUDQRNWL�WXU¡MR�
3DSUDVWDL�GYLMDX�NHOLDYR�
6NHOE¡�HLQDQW�SRQ��VDYR�



��WDLS�9LHãSDWV�ODLN��JDY
V�
.XU�³�PLHVW��DWNHOLDY
V�
5DGR�MDX�VXULQNWXV�åPRQLV��
6YHLNXV�LU�VLOSQXV�OLJRQLV�

7XRV�YLVXPHW�åRGåLX�J\G¡�
.��NLWL�å\GDL�LãY\G

.UÌYRPLV�QHã¡�VHUJDQþLXV�
6YHLNDLV�SDOLNWL�JHLGåLDQþLXV�

.ULVWXL�þLD�DPåLÐ�SDEHQJXV�
3DVNLDXV�³�GDQJÐ�³åHQJXV�
âYHQWV�0RWLHMXV��NDLS�MDP�WLNR�
6X�DSDãWRODLV�SDOLNR�

-XGRãLXV�NDG�SDVLNRU¡�
$SDãWRODL�OLNR�GRUL�
%HW�QHEWHNR�GY\OLNWRMR�
.��ãYHQWDV�3HWUDV�GDERMR�

%ÌULXL�NDWDOLNÐ�WDU¡�
��äLQRW�N��-XGRãLXV�GDU¡�
1XR�Y\VNXS\VW¡V�DWNULWR�
²�MR�YLHW��ULQNLP�NLW���

âYHQWV�0RWLHMXV�VX�%DUQDEX
%XYR�PRN\WLQLX�ODEX�
7XRGX�NUÌYRM�NDG�SDVWDW¡�
âYLHV\E
�GDQJDXV�SDPDW¡�

.XUL�URG¡�Lã�WÐ�GYLHMÐ
5HLNLDQW�LãULQNWL�0RWLHMÐ�
0RWLHMXV�WRG¡O�SDWLNR
,U�DSDãWROX�SDOLNR�

3DVNLDXV�'YDVL��âYHQW��JDYR�
9LHãSDþLXL�WLNUDL�WDUQDYR�
.DG�DSDãWRODL�SDVN\GR�
²YDLULXV�NUDãWXV�LãY\GR��

,U�0RWLHMXV�QHV¡G¡MR�
0DNHGRQLMRQ�QX¡MR�
ýLD�SDJRQLV�YLHURV�PRN¡�
1HVNLUGDPV�åPRJDXV�Q¡�NRNLR�

.XUV�³�.ULVWÐ�³WLN¡MR�
7XMDXV�NULNãW��DSWXU¡MR�
,OJDL�GDUEDY
V�WRM�YLHWRM�
1XR�9LHãSDWLHV�MDP�åDG¡WRM�



6XJU³åR�³�3DOHVWLQ��
1HV�þLD�PRN\WL�NHWLQR�
%HW�þLD�WDV�GDUEDV�QHY\NR�
ä\GDL�GLGHOLDL�³S\NR�

.HOL�VWDLJD�M³�DSãRN
�
'DEDU�LU�NLWXV�SULPRN
�
6X�DNPHQLDLV�ãYHQW��PXã¡�
7DþLDXV�WHEHEXYR�GÌãLD�

.DG�å\GDL�GLGåLDL�³QLUWR�
6X�NLUYLX�JDOY��SHUNLUWR�
7XRNDUW�MDX�ãYHQWDV�QHEVWHQJ¡�
*\Y\E��VDYR�SDEHQJ¡�

1X¡M
V�9LHãSDWLHS�VDYR�
$PåLQ��DWLOV³�JDYR�
âORY¡�WDX��ãYHQWDV�0RWLHMDX�
9DUJXRVH�PÌVÐ�JORE¡MDX�

,ãPHOVN�WRV�P\OLVWRV�'LHYR�
0ÌVÐ�JHULDXVLRMR�W¡YR�
,GDQW�SDYHL]G��VHNGDP\V�
9LHU��VDYR�P\O¡GDP\V�

9LVN��G¡O�WRV�NHQW¡WXP¡P�
*DOYDV�VDYR�JXOG\WXP¡P�
1HVJL�NDWDOLNÐ�YLHUD
9LHQD�LãJDQLQJD�W¡UD��$PHQ�

7D�JLHVP¡�GLGåLDL�SDWLNR�0RWLHMXL��WRG¡O��JLUGL��LãWUDXN
V�DEUHQþNDY��PXãWLQ³�
EULQN�PHW¡�PDQ�DQW�VWDOR��%HW�Dã�QHSUL¡PLDX�LU�VDNLDX����1HUHLNLD�WR��W¡YDL��Dã�UDãLDX
WLNWDL�G¡O�JDUE¡V�'LHYR��XåPRNHVQLR�QHQRULX�´�3DVLXY
V�þLD�N��UHLNLDQW��OHLGDXV�³
9LGXNO¡V�SDUDNYLM��³�(UGLãNLÐ�VRGåLÐ�SDV�-XOLMRQ��6WDVLXO³�LU�MR�PRWHU³�.RWU\Q���NDPH
JDYDX�GDXJ�GDUER�

0DQ��NDLSR�MDXQDP��JHUDL�þLD�DWVL¡MR�EÌWL��QHV�GLGåLRM�ãHLP\QRM�VXNOLDXGDP\V
JDO¡MRP�QH�YLHQ�GLUEWL��EHW�LU�SDVLOLQNVPLQWL��9DVDURV�EXYR�ODLNDV��GLHQD�ãLOWD��JUDåL�
SLUPRMRM�QHG¡OLRV�SDYDNDU¡M��Lã�EDåQ\þLRV�VXJU³å
��VXV¡GRP�YLVL�SDEODND�DQW�YHMD
ÌNVP¡M�NOHYR�LU�SUDG¡MRP�MXRNXRWL��6¡G¡MR�GUDXJH�6WDVLXOLR�VÌQÌV��-Ì]XSDV��0DWHXãDV�
6LPRQDV�LU�5DSRODV��'XNWHU\V��3HWURQHO¡��9HURQLND��0RQLND�LU�5R]DOND��1RU¡GDPDV
PHUJDLWHV�SUDGU�VLQWL��ãLDLS�SDGDLQLDYDX�

'DLQ¡

3HUOHLGDX�PHWÐ�DSLH�ãLPW��NRN³�
'DW\ULDX�EÌG��PRWHUÐ�YLVRN³�
6HSW\QLDV�SDþLDV�YHGåLDX�OLJ�ãLRV�GLHQRV�



%HW�QHJDLO¡MDXV�QXPLUXV�Q¡�YLHQRV�

3LUP��SDUYHGåLDX�Lã�WXUWLQJR�VWRQR�
²QHã¡�GDOLHV�SXV
�PLOLMRQR�
%HW�SHU�EDQNLHWDV��LãHLJDV��SXLN\EHV�
3DNOHLG¡�GDO³�LU�PDQR�J¡U\E¡V�

.DG�M��SDEDULDX��SHU�QHG¡OL��YHUN¡�
6XVLUJR�VWDLJD�LU�DNLV�XåPHUN¡�
*HLVGDPV�WDLV\WL�VXDUG\W��EXW��
3DUYHGåLDX�SOLN
��GDU�YDUGX�%LUXW��

7D��XåPLUãXVL�YDUJXV��E¡GDV�VDYR�
,ã�PDQR�JHUR�UDJHOLXV�³JDYR�
.LOR�WDUS�YHGXPV�J\YHQLPDV�EDLVXV�
1XPLU¡�YDUJã¡��QHEXYR�NDV�WDLV�V�

7UHþL��SDUYHGåLDX�JUDåL��SDYHL]¡WL�
%LHVDV�MDL�GDY
V�GDXJ�JHQþLÐ�WXU¡WL�
7LH�NDLS�SUDG¡MR�SHU�PHWXV�YLHã¡WL�
1HEWHNR�PDQLH�NXU�EHSDVLG¡WL�

,ãYHå¡�SDþL���NXUL��JDQ�P\O¡MDX�
%HW�VX�WXR�NDUWX�GDXJLDXV�QHEUHJ¡MDX�
%HYDåLXRGDPD�SHU�GLGHO
�JLUL��
6XãDOR�EDLVLDL�LU�VS¡ULDL�QXPLU¡�

.HWYLUWD�EXYR�SDGRUL�åPRQHO¡�
%HW�SHU�QHODLP
�J¡U¡�RULHONHO
�
7D�PDQ�SDJLPG¡�JDQ�GHUOLQJ��YDLN��
.XU³�OLJ�ãLROHL�PDQ�9LHãSDWV�XåODLNR�

��PRWHUV�PDQR�NDGD�SHU�GDXJ�J¡U¡�
,U�SDWL��JLUGL��QHLOJDL�WHWY¡U¡�
3HQNWRML�EXYR�SURWLQJD�LU�VPXONL�
.XUL�SDVNDLW¡�LU�PDQH�Xå�PXON³�

7D�VDYRWLãNDL�NDLS�VXWDLV¡�EXW��
,ã�GLGåLR�SURWR�LU�SDWL�SDVLXWR�
6LUJGDPD�EDLVLDL�PDQLH�³N\U¡MR�
1HV�VDUJ��SULH�MRV�ODLN\WL�UHLN¡MR�

âHãW��SDUYHGåLDX��LU�VDN\WL�J¡GD�
1HV�GDU�EMDXUHVQ
�Xå�SDþL��SHO¡G��
7D�SULJLPLP��SHUNHLVWL�QRU¡MR�
3HU�NLDXUDV�GLHQDV�]HONRULXQ�åLÌU¡MR�

9LVD�MRV�GDOLV�DQW�PXLOR�SUDåXYR�
%HW�QHWLN¡MR��MRJ�UDXSO¡WD�EXYR�



6XVLUJXV�GDXJHO�GDNWDUÐ�VXWUDXNLDX�
3DNRO�ODLPLQJDL�MRV�VPHUþLR�VXODXNLDX�

6HNP��SDUYHGåLDX�NOLRãWRULXM�DXJLQW��
%HW�Q¡�SULH�NRNLR�GDUER�QHSUDWLQW��
7D�QHåLQRMR��NDLS�å�VLV�SHULQWL�
'LHJWL�NRSÌVWXV��YLãW\þLXV�DXJLQWL�

%ÌGDPV�EH�NRNLRV�QDPÐ�JDVSDGLQ¡V�
0XUNVRMDX�WDþLDXV��YHUNLDX�QXVLPLQ
V�
7DULDX��MRJ�MDXQD�DWLPV�PDQR�WXUW�
,U�XåEHUV�DNLV�Y\UR�VDYR�NXUWR�

7DþLDXV�LU�WRV�GDU�SDEDQJRV�VXODXNLDX�
²�ODLGRWXYHV�JLPLQ
�VXãDXNLDX�
7HLV\E
�VDNDQW��DQÐ�QHP\O¡MDX�
7RG¡O�LU�YLVDV�Xå�QLHN��WXU¡MDX�

%HW�UHWDL�NXULDL�XåEORãNLDX�SHU�åDQG��
7DþLDXV�Q¡�YLHQDL�QHQXVXNDX�VSUDQG��
,ãPLU¡�YLVRV�SHU�VDYR�NDOW\E
�
��åPRQ¡V�NDOWLQ�PDQR�QHGRU\E
�

7LHN�SDþLÐ�WXU¡MDX�OLJ�SDW�ãLRV�GLHQRV�
'DXJLDXV�QHEYHVLX�OLJ�VPHUþLR�Q¡�YLHQRV�

0DQ�WDLS�GDLQLXRMDQW��YLVRV�PHUJHO¡V�MXRN¡V��Dã�SULYHUþLDX��NDG�LU�SDþLRV
SDGDLQLXRWÐ��.DLSRJL�3HWURQHO¡�ãLDLS�VÌNXUR�

'DLQ¡

*HUDL��'LHYH��SDGDUHL�
.DG�MDXQ\VW
�VXWY¡UHL�
7DV�\UD�VWRQV�SXLNHVQLV�
8å�åHPþLÌJ��EUDQJHVQLV�

1RULQþLRV�W��ODLN\WL�
3DQÐ�VWRQ��SLOG\WL�
.DLS�GDUåHO\M�åROHO¡V�
7DLS�SDGRULRV�SDQHO¡V�

.DLS�DQW�GDQJDXV�åYDL]GHO¡V�
7DLS�åLE�GRURV�PHUJHO¡V�
-HL�SDQ\VW
�P\O¡VL�
��SULHã�åPRQHV�W\O¡VL�

.��DQW�VDY
V�JLUG¡VL�

.DQWU\E¡M�QXNHQW¡VL�
3DVNLDXV�GDQJXM�V¡G¡VL



,U�9LHãSDW³�UHJ¡VL�

-DXQLNDLþLDL��PHUJHO¡V�
ä\GLW�NDLSR�åROHO¡V�
'DXJ�LU�SLHYRM�åROHOLÐ
,U�³YDLULÐ�ODSHOLÐ�

.DV�WHQ�DQÐ�å\G¡MLPV�
9DVDUYLGåLX�NYHS¡MLPV�
-DXQLNDLWLV�DWHLGDPV
,U�VX�GDOJLX�QXNLUVGDPV�

,U�SDXNãWHOLV�DQW�RUR�
1HJDXGDPDV�VDX�SRUR�
*DUELQ�'LHY��ODNLRGDPV�
6DYRWLãNDL�F\SþLRGDPV�

'DXJ�\U�JUDåLÐ�SDXNãWHOLÐ
,U�³YDLULÐ�EDOVHOLÐ�
.DV�WHQ�DQÐ�JLHGRMLPV�
3DYDVDU³�þLXOG¡MLPV�

äDGLQ�åPRJÐ�PLHJDQW³�
/LQNVPLQ�NHOLX�HLQDQW³�

7RV�GDLQ¡V�LãNODXV
��SULVS\U¡P��NDG�9HUHO¡�SDQDLQLXRWÐ��7D�SUDG¡MR�

'DLQ¡

2L�EUROLXNDL��QHJHUDL�
7DLS�HOJGDPRV�SDGDUDL�
.DG�PHUJHOHV�PDVLQL�
$QÐ�ãORY
�JDGLQL�

²�NDUþHP��³YHGL
,U�ãQHNLQWL�SUDGHGL�
3DVYDGLQL�Xå�VWDOX�
3HUNL�PLGÐ�LU�DOÐ�

.DG�SR�ãLUGLHV�PHUJHO¡�
'DU\N�JUHLWDL�YHVHO
�
��MHL�NLWD�SDWLNR�
3LQLJDOLÐ�QHEOLNR�

7DL�QHJHUDV�SDSURW\V�
.DG�GDUDL�NDLS�EHSURW\V�
$U�JHUDL��NDG�QXSOLNVL�
3DQLHNLQWX�SDOLNVL�



6X�YDQGHQLX�P\O¡VL
,U�QDLU\WLHV�WXU¡VL�
0HV�QHQRULP��WHQHSHUN�
,U�SDVNLDXV�SDWV�WHQHYHUN�

7HODLNR�SDVNXWLQ³
6HQÐ�GLHQÐ�PXãWLQ³�
0XPV�WLNWDL�JDOYRM�\UD
$WUDVWL�JHU��Y\U��

0\OLPDVLV�LãMRMR�
$SVþLXV�NUDãWXV�GDERMR�
.DV�W��åLQR��DU�SDUMRV�
$U�SULH�PDQ
V�DSVLVWRV�

6XQNX�QDNW³�PLHJRWL�
6XQNX�GLHQ��YDLNãþLRWL�
$ã�QXOLÌGDX�EH�WDY
V�
1HDSYHåX�Q¡�VDY
V�

.��LãJLUG
V�YDLNLXNDV�
0\OLPRMR�EUROLXNDV�
7DU¡����1HYHUN��PHUJHOH�
*HUÐ�W¡YÐ�GXNUHOH�

6XJU³ã�WDYR�YDLNHOLV�
0DQR�P\ODV�EUROHOLV��
$W¡MR�UXGHQHOLV
,U�SDUMRMR�EHUQHOLV�

$ã�EDåQ\þLRQ�YDåLDYDX�
0\OLP�M³�³JDYDX�

'DLQ¡

.DGD�SUDG¡VLX�GDLQLXRWL�
7HLNLW¡V��SDQRV��GDERWL�
7DUVLX��DUJL�UHLN�WHN¡WL�
-DXQLNDLW³�P\O¡WL"

6DOGÌV�\UD�åRGåLDL�PDQR
'¡O�WÐ��NXULH�MXRV�LãPDQR�
ä\G�PHUJHO¡V�NDLS�URåHO¡V
$UED�GDUåH�OHOLMHO¡V�

3XRãLDV�JUDåLDL�LU�ãXNXRMDV�
äLÌU��EH�YDLNLQDV�GDERMDV�
1RUV�Lã�WROR�NXUV�DWMRWÐ�
%LOH�WLNWDL�QHPDOXRWÐ�



%LOH�SDåDG¡WÐ�YHVWL
,U�QLHNXPHW�QHSDPHVWL�
2L�VHVHOH�PDQR�P\OD�
.RNLD�WDL�JDG\Q¡�N\OD"

'XRGL�EHUQHOLXL�UDQNHO
�
1HVDNDL�MDX�Q¡�åRGHOLR�
5DVL�WDY
V�QHP\O¡V�
5DVL�SDEDU
V�XåW\O¡V�

'LGåLDL�WXR�NDUWX�UDXGRVL�
.DPH�SDJXRGRV�LHãNRVL"
��JDO�JDXVL�GLGåLDL�JHU��
.RNLÐ�ãLDQGLHQ�PDåDL�E¡UD�

7RNV�WDL�WDYH�SULYLOLRMR
,U�åLHGHO³�GRYHQRMR�
2L��WHLV\E¡��VHVHUHOH�
$U�QHåLQDL�NDV��ãLUGHOH"

8å�W��VXJURE¡�YDLNLQ��
7DL�PHUJDLW¡PV�QH�QDXM\QD�
1DPXRVH�LU�SULNDOE¡MR�
6ODSWRM�ODLN\WL�åDG¡MR�

$ã�QX¡MDX�³�EDåQ\þL��
.XQLJV�OLS�³�NR]HOQ\þL��
,U�SHUVNDLW¡�PDQR�YDUG��
3HUY¡U¡�ãLUG³�NDLS�NDUGD�

9LVL�³�PDQH�VWHE¡MRV�
.LWV�LU�MXRNWLHV�QHGURY¡MRV�
$U�WX�DNLÐ�QHWXU¡MDL�
.DG�VX�DQXR�VXGHU¡MDL"

-DX�LU�XåVDNDL�Lã¡MR�
*HQWLV�SDNYLHVWL�UHLN¡MR�
3DNYLHþLDX�DQW�SDQHG¡OLR�
��PDQR�ãLUGHO¡�J¡O¡�

6XYDåLDYR�VYHþLÐ�EÌU\V�
1HEXåVLGDU¡�Q¡�GXU\V�
9LVL�PDQH�SDVYHLNLQR
,U�Xå�VWDOX�SDVYDGLQR�

%DLJLDV�PDQR�MDXQRV�GLHQRV�
'åLDXJLDV�Lã�WR�NRåQDV�YLHQDV�
(LQ�PDUþHOND�SHU�NLHPHO³�



$WQHã�UÌWÐ�YDLQLNHO³�

$SVWRM�MDXQRV�PHUJXåHOHV�
6XSLQ�PDQ�VLDV�NDVHOHV�
6DJVWR�NDVSLQÐ�GDXJ\E
�
3DGLGLQ�PDQR�JUDå\E
�

6HJ�WDLSRJL�YDLQLNHO³
,U�DQWPDXQ�DXNVR�åLHGHO³�
0X]LNDQWDV�JULHå�EH�JDOR�
6YHWHOLDL�QHV¡G�Xå�VWDOR�

âRN�YDLNLXNDL�LU�PHUJHO¡V
/LJ�SDW�SDþLRV�SXVQDNWHO¡V�
0RW\QHO¡�SDYDUJXVL�
-DX�DWLOVLR�SDPHLOXVL�

7DU����6YHWHOLDL�PDQR�JHUL�
3DYDOJ\NLWH�YHþHU
�
*HUNLW�JHUDL�LU�QHEWU\SNLW�
%HW�³�ãDO³�QHSDNU\SNLW�

��SR�YDOJLR�GDLOLDL�JXONLW�
7LN�Q¡�YLHQDV�QHSUDSXONLW�´
$XãWD�XWHUQ\NR�GLHQD�
3HUSUDã\PR�NRåQR�YLHQR�

9LVL�VYHWHOLDL�VXNLOR�
9\ULãNL�SLUPD�SUDELOR�
��.HONLW¡V�LU�MÌV��PHUJHO¡V�
$SWDLV\NLWH�JDOYHOHV�

*HUDLV�UÌEDLV�DSVLPDXNLW�
1LHNR�GDXJHVQLDL�QHEODXNLW�
/DLNV�³�EDåQ\þL��YDåLXRWL�
$UNOLXV�NLQN\WL��EDOQRWL��

-DXQRML�SXRO¡�DQW�NHOLÐ�
0HOG¡�åHJQRQ¡V�W¡YHOLÐ�
7XRGX�PHLOLQJDL�åHJQRMR�
9LVD�NR�JHUR�OÌJRMR�

1HVWHE¡NLW¡V��PHUJHO¡V�
$WHLV�LU�MÌVÐ�GLHQHO¡V�
9\UDL�GDEDU�NUDLS¡�EDWXV�
3DNRO�VXV¡GR�³�UDWXV�

'DLQLXRGDP\V�LãYDåLDYR�
.LWL�WDQNLDL�SXL�SXL�ãDYR�



1XYDåLDY
�³�JDVSDG��
=RNUDVWLMRQ��DWUDGR�

7DV�SDV�NOHERQ��XåSUDã¡�
.DPH�MDXQL�XåVLUDã¡�
'DY¡�YDQGHQLHV�VNOHLQ\þL�
,U�QXYHG¡�³�EDåQ\þL��

8åGHJ�åYDNHV�DQW�DOWRULDXV�
1¡UD�QDPLH�NDPHQGRULDXV�
.OHERQDV�VHQLV�DW¡MR�
*UDåLDL�JLHGRWL�SUDG¡MR�

9DUJDPLVWUD�VSDXG�YDUJRQXV�
/LQNVPLQ�VYHWHOLXV�LU�SRQXV�
%HW�MDXQRML�PLDX]J�NDLS�NDW¡�
6WHELV�YDLNLXNDL�SDPDW
�

'DEDU�VDNR����-XN�QRU¡MR�
1HYHUþLDPD�VXGHU¡MR�
.R�JL�QXJLV�YHUN��EMDXULRMDV�
$U�MDXQXRMX�QHGDERMDV"�

.OHERQDV�VXULã�UDQNHOHV
-DXQLNDLþLR�LU�PHUJHO¡V�
-DX�WR�U\ãLR�QLHNV�QHSHUWUDXNV�
$PåLDXV�JDOR�SDNRO�VXODXNV�

âWDL�YDåLXRM�QDPRQ�SR�ãOLÌER�
-DXQRML�SHUPDLQR�UÌE��
9LHWRM�UÌWÐ�YDLQLNHOLR
0DXQ�DQW�JDOYRV�NHSXUHO
�

*\YHQ�MDXQRMR�QDPXRVH�
'DUEXRMDV�NDLSR�VDYXRVH�
%HW�WDV�SLUãOLXNDV�PHODJLV�
3DVLãLDXã
V�WDUVL�GDJLV�

'LGåLDL�GDXJ�NR�SULPHODYR
,U�PHUJDLW
�JDQ�DSJDYR�
/LSãQÐ�OLHåXYHO³�SODN¡�
1¡UD�WR�YLVR��N��VDN¡�

5HLN�DQ��JHUDL�SDEDUWL�
.LWL�OLQN¡WÐ�SDNDUWL�
9\UDL��QXVSUHQG
�NDUWLQ��
*DQ�SULH�GDQJDXV�SULDUWLQR��*DODV�



7RV�GDLQ¡V�WROL�XåVLW
V¡��Lã�WRV�SULHåDVWLHV��5R]DONDL�QHEOLHSGDP\V�GDLQLXRWL�
VXNLORP�LU�¡MRP�DWVLSÌVWL��%HW�LU�PHV��PRW\QHOH��HLNLP�JXOWL�

9LHQLXROLNWDV�YDNDUDV

9LHQ��QHG¡OLRV�YDNDU���YLVDL�6WDVLXOLR�ãHLP\QDL�VXV¡GXV��WDULDX����$U�åLQRW�N��
EXYDX�LOJDL�/LHWXYRM��UHJ¡MDX�LU�JLUG¡MDX�/LHWXYRV�YDLNÐ�QLHNQLHNLXV��MHL�QHLOJ¡VLW¡V�
QHNXULXRV�MXPV�SDSDVDNRVLX���9LVL�DWVDN¡����*HUDL��JHUDL��SDVDNRN��NODXV\VLP¡V
LãVLåLRM
���$ã�LU�SUDG¡MDX�

3LHPHQ\V�ãLDLS�PRNRV�NDQWU\E¡V��9LVL�VXV¡GD�³�ULQN³��R�YLHQDV�JLHGD�

5ROLR�GLUYROLR�
*LQVPD�QDPROLR�
(�SUR�NXU�JLQVPD"
3UR�SRSR�YDUWXV�
(�N��SRSDV�YHLNLD"
.RãHO
�YHUGD�
(�Lã�NRNLÐ�PLOWÐ"
,ã�WULMÐ�JOLQGÐ�
(�NXR�SDPDLãR"
9DUOHO¡V�NRMD�
(�NXR�XåJUÌGD"
.XPHO¡V�JDOYD�
(�NXR�XåEDOGR"
.XPHO¡V�SLHQX�
(�NXU�SDVWDWR"
$QW�JUDXåÐ�NDOQHOLR�
(�NXR�DSGHQJLD"
-DXþLR�EO\QHOLX�
(�NXR�DSVO¡JLD"
$N¡þLRPV��YHå¡þLRPV�
.DV�WLN�SLUPD�SUDNDOE¡V�
7DV�W��NRã
�VXWHS¡V�
$P��JU\Nã��SMX�
1HYDOQLD�NDOE¡W�

3R�WRV�GDLQ¡V�Q¡�YLHQDP�QHãQHNDQW��SUDGHGD�NLWV�NLW��NDWXOWL��SDNRO�SUDELOV�
3UDELOXV�VDNR����(H��MDX�WX�NDWLOLXN��SRSR�NRãHO¡V�VXWHS¡MDL����LU�EDGR�YLVL�VX�SLUãWDLV�
3DVNLDXV�NLWDV�SUDGHGD�GDLQLXRWL��LU�WDLS�SDW�UHLNDODV�EDLJLDV�

0RNRV�WYLUW\E¡V��UDXGDP\V�ULGLN���ãLDLS��VXV¡GD�NHOHWDV�YDLNLXNÐ�SDEODND�
YLHQDV�NLW��VX�NRMRPLV�DSNDELQGDP\V��9LHQDV�Lã�GLGåLÐMÐ�SLHPHQÐ�SULHã�VWRM
V�VDNR�

��%RED��ERED��NLDXO¡V�GDUåH���8åSDNDO\M�V¡G³V�GLGLV�SLHPXR�DWVDNR����,ãYDU\N��
����$U�GXRVL�ULGLNHO³�SDUDXWL"������(�NXU�G¡MDL��NXU³�YDNDU�URYHL"������3DG¡MDX�DQW
SDO\þLRV��PDUJD�YLãWD�QXPHW¡��GHJOD�NLDXO¡�VX¡G¡�������(�NXU�WX�EXYDL"������6YHþLXV
O\G¡MDX�������(�NXU�WDYR�YDLNDL�EXYR"������3DVNXL�PDQH�VHN¡�������(�NR�WX�QHOXSHL"���
��/XSLDX��OXSLDX��SR�DNPHQLX�SDOLQGR�´����(�NR�WX�MR�QHNDVHL"������.DVLDX��NDVLDX�



ORSHWD�QXOÌåR�������(�NR�WX�Q¡MDL�DQW�NRYDO³��NDOY³�"�������1X¡MDX�DQW�NRYDO³��NRYDOLV�
SXSÐ�SUL¡G
V��EURJRV�DWVLJ¡U
V��GU\EVR�SDVXRO¡M�������5DXN��UDXN��ODSÐ�QHQXWUDXN��

7XRNDUW�EHUQLXNDV�LPD�Xå�UDQNDV�SULHãDN\M�V¡GLQþLR�LU�NHOLD��.LWL�V¡GLQW\V
QHOHLGåLD��9LHQRN�SDNHOLD��LU�VNDLWRV�LãUDXWX��3DVNLDXV�NLWXV�WDLS�SDW�NHOLD��SDNRO�YLVÐ
QHSDNHOV�

ä�VLV�JDXGR�ãLDLS��VXVLWDULD�SLHPHQ\V���EÌNLP�å�V\V��3DVNLULD�å�VLQ��LU�YLON��
9LVL�YDLNDL�WÌULV�å�VLQR��ODLN\GDP\V�Xå�MXRVWRV��ä�VLQDV��DWVLVXN
V�DQW�YLONR��VDNR�
��3DG¡N�'LHYDV���9LONDV����*HUD�'LHY�������.��þLD�GLUEL"������0DONHOHV�NDSRMX�������(
NDP�WRV�PDONHO¡V"������8JQHOHL�NXUWL�������(�NDP�WD�XJQHO¡"������9DQGHQHOLXL�NDLVWL����
��(�NDP�WDV�YDQGHQHOLV"�����âDXNãWHOLDP�PD]JRWL�´�����(�NDP�WLH�ãDXNãWHOLDL"������-XNHOHL
VU¡EWL�������(�NXU�WX�JDXVL"��9LONDV�SDåLÌU¡M
V�VDNR����(JL�DQRM�SXV¡M�PDUHOLÐ�VNUDLGR
SXONDV�å�VHOLÐ���ä�VLQDV�DWVDNR����7DL�QH�G¡O�WDY
V���9LONDV�DWVDNR����'¡O�PDQ
V��G¡O
PDQ
V���3UDGHGD�JDXG\WL�å�VLV�LU�VXJDXQD�SDVWDU�M���ä�VLQDV�QHJDO�PXãWL�YLONR��WLN
ãDOLQ�VWXPWL�LU�J\QLRWL�VDY�VLDV�

.LãN³��DUED�]XLN³��YDLNDL�ãLDLS�JDXGR��6XVWRMD�YLVL�YDLNDL�HLORQ�LU�ãWLQND��NDP
LãSXOV�EÌWL�]XLNLX��R�NDP�ãXQLX��9LHQDV��VX�SLUãWX�³�NRåQ��URG\GDPDV��VDNR�

��(UFL��SHUFL��SRPDJXOL��YLOHFLHOL�SR�þL�NXOL��$�WL��SDQLH�NDSLWDQLH��þHPX�QLH�JUDã
QR�YDUJDQLH"�(Q��GXR��WUHV��$�WL�åDED��D�WL�SLHV��(Q��GXR��UDED��$�WL�SLHV��D�WL�åDED�
.YDUWD��NYLQWD��NYLHV��$�WL�åDED��D�WL�SLHV��.YDUWD��NYLQWD��UDED��$�WL�SLHV��D�G�åDED��

.XULDP�LãSXROD�åDED��WDV�\UD�]XLNLX��NXULDP�SLHV��WDV�ãXQLX��,ãVNLULD�NHOLV
]XLNLXV�LU�NHOLV�ãXQLV��=XLNLDL�VODSVWRV��R�ãXQ\V��DSVLJRE
�VX�GUDSDQD��MÐ�QHGDERMD�
3DVNLDXV�SDOHLVWL�LHãNR�LU�JDXGR�]XLNLXV��NDG�³�GYDU��QHVXJU³åWÐ�

%OXV��ãLDLS�JDXGR��6¡GD�DQW�åHP¡V�GX�LU�VXGXULD�NRMDV��.LWL�ãRNLQ¡MD�SHU�WDV�
6¡GLQW\V�JDXGR��6XJDXW��VYDGLQD�³�VDYR�YLHW��LU�SDW\V�ãRNLQ¡MD�SHU�NRMDV�V¡GLQþLÐMÐ�

%UXV��ãLDLS�GDUR��3ULHJXO¡M�HVDQW\V�YDLNLXNDL�VXJXOD�DQW�åHP¡V�LU�DSVLJRELD�
9LHQDV��EHVWRY³V�SDOLN
V��PHWD�³�ãDO³�QXGURåW��SDJDO³�LU�VDNR����%UXVR���*XOLQW\V�VXNLO

LHãNR�SDJDOLR��$WUDG
V�NDG�DWQHãD��NODXVLD�PHWXV\VLV����.DPH�UDGDL�W��DUNO³"��$WVDNR�
��3LHYRM��MDYXRVH��NYLHþLXRVH�������.LHN�LãNDGRV�SDGDU¡"��.LHN�NLWL�SULVÌGLMD��WLHN
QHUDGXVLHML�JDXQD�SO¡JÐ�Xå�WDL��MRJ�QHYHL]¡MR�VDYR�DUNOLR�

.DUDOLÐ�JDUELQD�ãLDLS��-DXQÌPHQ¡�SDVWDWR�JULQþLRV�YLGXM�N¡GDO
�LU��SDVYDGLQ

YLHQ��YDLNLXN���VDNR����*DUELQNLP�NDUDOLÐ���7XR�WDUSX�YLHQDV�YDLNLQDV��¡P
V�EOLÌGDO³�
SULVHPLD�YDQGHQV�LU�³PHUNLD�³�W��ODNDW���3DVNLDXV��HLGDPDV�DSVXNXL�NDUDOLDXV��ODãLQD�DQW
MR�JDOYRV�YDQGHQ³��EÌN�WDL�DOLHMX�SDWHS�V���7DV�VDNR����*DUELQNLP�NDUDOLÐ��NDG�NDULÐ
QHNHOWÐ���.LWL�DWVDNR����*DUELQNLP�NDUDOLÐ���'DU�SLUPDV����.DG�P\O¡WÐ�VDYR�åPRQHV�
NDG�WHLV\E
�GDU\WÐ���LU�WDLS�WROLDXV����YLVL�ãDXNLD����*DUELQNLP�NDUDOLÐ���-HL��ODãLQDQW
YDQGHQ³��NXUV�SUDVLMXRNV��WDV�WXUL�V¡VWL�DQW�N¡GDO¡V�LU�EÌWL�NDUDOLX�

9LUDVDV��%HUQLXNDL�VXVLULQN
�ãLDLS�GDUR��9\UHVQLV�LPD�åLXå³�LU�VWRYL�SULHãDN\�
.LWDV��XåSDNDO\M�VWRY³V��LPDV�MR�åDPE��LU�WÌULV�UDQNRM�EDVO³��DUED�PLHW���LW�VWULHOE���7R
åDPE��WÌU¡GDPRV��GDU�NLWDV�ODLNR�WDLSRJL�SDJDO³��6XVWRMD�MÐ�LOJD�HLOD��NRåQDV�WÌULV
åDPER�LU�ODLNR�SDJDOLXV��.��SLUPDVLV�GDUR��WXUL�YLVL�WDL�GDU\WL��NLWDLS�JDXV�VX�åLXåLX�
.DG�SLUPDVLV�SULWXSLD��ãRNLQ¡MD��UDLWRV��UDQNDV�LãNHOLD��GDLQLXRMD��YLVL��WDL�GDU\GDP\V�
UDLWRV��WDUVL�GLGHOLV�NRNV�åDOW\V��²SXROD�NDUWDLV�³�QDPXV��³�GDUåLQHV��DSVLVXND�LW�YLHVXODV�
VNUDMRMD��$SVLVWRMD�QXYDUJ
��7RNLD�WDL�]DERYD�YDGLQDV�YLUDVDV�



.RSÌVW��ãLDLS�NHUWD��GX�Y\ULãNX��DQW�YLHQR�]RVODQR�VXV¡GXVLX��VXGXULD�LU�VXQHULD
NRMDV��NDG�DUWL�EÌWÐ�YLHQDV�QXR�DQWUR��7XRNDUW�YLHQDV��VXNU\åLDYRM
V�DQW�NUÌWLQH�UDQNDV�
XåGHQJLD�VDYR�DXVLV��$QWUDV�NODXVLD����.DV�þLD�V¡GL"��$WVDNR����.RSÌVWDV�´�����$ã�WDYH
NLUVLX�������$ã�QHYLUVLX�������.LUVLX�´�����1HYLUVLX�´�$QW�JDOR�JUHLELD�SHU�DXV³��-HL�PXãWDV
QHQXYLUWR�QXR�]RVODQR��NODXVLD�DQWURMR����.DV�þLD�V¡GL"���LU�WDLS�WROLDXV��3DVNLDXV
GDXåLD�SHU�DXV³�

7HWHUYLQ��PXãD�ãLDLS��'X�YDLNLXNX�NRMDV�VXGXULD�LU�DSVLPDXQD�VX�NHSXU¡PLV�
9LHQDV�Lã�MÐ�XOED�NDLS�WHWHUYLQDV��DQWUDV�JUDLER�DSLH�MR�SHþLXV�LU�QRUL�QXPHVWL�NHSXU
�
1HSDVLNORMXV�SDWV�WXUL�XOE¡WL��R�DQWUDV�VWHLJLDV�MR�NHSXU
�QXGDXåWL��1HUHWDL�XåJDXQD�QH
YLHQ�SHU�NHSXU
��EHW�LU�SHU�DXV³�WHWHUYLQR�

âDUN��ãRND�ãLDLS��PDåL�YDLNDL�VXWÌS
�PXãD�GHOQDV�NDLS�SDXNãþLDL�VSDUQXV�LU
JLHGD�

âDUNHO¡�ãRND�
7LOYLNDV�QHPRND�
$ã�WLOYLNXL
3HU�SLOYLN���
7LOYLNDV�LãPRNR�

%HSDVDNRGDPDV�SDUHJ¡MDX�NODXV\WRMXV�VDYR�VQDXGåLDQW�LU�åLRYDXMDQW��WRG¡O�
QRU¡GDPDV�MXRV�SDåDGLQWL��Lã¡PLDX�VNULS\þLDV��7XMDXV�DWJLMR�PDQR�PHUJHO¡V��ãRNR
OLQNVPDL�ãHãWLQ³��GÌULQ���YRN���R�DQW�JDOR���å\GV�GHJ¡�GHJXW���1XLOVXV��QXSOXNXV
OLRYLDXV�JULHåWL��3DYDOJ¡P�LU�¡MRP�JXOWL�

0XPV�WDLS�EHMXRNXRMDQW��DW¡MR�QHEMDXQDV�åPRJXV�LU�SDGDLQLDYR�PXPV�ãLRNL�
GDLQ
�

'DLQ¡�JLUWXNOLR

0HVNLW�ãDOLQ�WXãþL��GYRNLDQþL��EDULHON��
(LN�ãDOLQ�QXR�PDQ
V��SUDNHLNWD�RULHOND�
-DX�Dã�WDY
V�QHEUDJDXVLX�
1RULQW�Y¡ODL�SURW��JDXVLX
/DLPLQJDL��ODLPLQJDL�

3ULHWHOLDX�PHLOLQJDV��NDV�WDL�WDX�QXWLNR"
$UJL�WDLS�SURWHOLR�EH�PDQ
V�QHEOLNR"
.DG�NLWL�SULH�GDUER�åXYR�
$UJL�WDX�QHJHUDL�EXYR
.DUþHPRM��NDUþHPRM"

3DVDN\VLX�WLNU���WDX�EULDXãNL��WHLV\E
�
3UDSXON�WX��PHOGåLDPD��VX�VDYR�JHU\EH�
.DGD�NDUþHPRM�JXO¡MDX�
.R�YDOJ\WL�QHWXU¡MDX�
$U�QH�WDLS"�$U�QH�WDLS"



5DVL�DONDQV�EXYR�UXNãORWV�SLOYDV�WDYR�
%HW�UDXGRQD�NDNWD�VSLQG¡MR��JDUDYR�
1HJDO�YLV�NDUWX�WXU¡WL�
9DOJ\WL�LU�JHUGLQ¡WL
3HU�GLHQDV�LU�QDNWLV�

7X�PDQH�YLOLRML�NDV�GLHQ��SULH�VDY
V�
$ã�DWQHãX�WDX�N��NDPH�WLN�JDY
V�
0RWHUV�VX�YDLNDLV�VWLPS�EDGX�
9HL]��EHQH�PHWDYRVLXRV�NDGD
3HU�WDYH��SHU�WDYH�

1X��QX��WDPLVWD��NDLS�LãWXãWLQDL�JURE��
3UDG¡MDL�DQW�PDQ
V�ãDXNRWL�LW�ERED�
2L��DOXV�WDYH��WLOYLNH�
7DLSR�EÌWLQDL�QXSOLN¡�
7DLS�\UD��WDLS�\UD�

$U�DWPHQL��NDGD�V¡G¡GDPV�Xå�VWDOX�
6DNHL��PDQLH�JLUGLQW��LU�WUÌELMDL�DOÐ�
��7LHN�DOXV�PDQ
V�QHSDYHLNV�
%HW�RULHONHO¡V�GDEDU�UHLNV�´
$U�JLUGL��DU�JLUGL"

7HLV\E¡��MRJ�DOÐ�JHUWL�DWVLWLNR�
9LHQRN�WDV�J¡ULPDV�åPRJDXV�QHQXSOLNR�
%HW�NXUVDL�WDYLHS�SDP¡JR�
1Hã�SDVNXWLQ
�VHUP¡J�
.DUþHPRQ��NDUþHPRQ�

$U�DWPHQL��åPRJDX��NDG�PDQH�P\O¡MDL"
1RUV�SXUYH�YROLRMDLV��EHW�ãLUG\M�WXU¡MDL�
1HVXS\NDL�Q¡�DQW�YLHQR�
.DG�JXO¡MDL�NRåQ��GLHQ�
3ULH�å\GR��SULH�å\GR�

1HQRULX�Dã�WDYR�GDXJHVQLDL�PDORQ¡V�
.DG�Lã�PDQ
V�MXRNLDV�LãPLQWLQJL�åPRQ¡V�
1HSULWLQNX�Q¡�SULH�YLHQR�
.RNLD�GDEDU�\UD�GLHQD
3HU�WDYH��SHU�WDYH"

1HNODXV\N�ãQHNHVLÐ��WLNWDL�PDQH�þ¡G\N�
9LVÐ�YLV��WXUW��WDLS�GDLOLDL�VXU¡G\N�
.DG�Q¡�VNDWLNDV�QHåÌWÐ�
9LVL�GDLOLDL�PDQLH�NOLÌWÐ�
$U�JLUGL��DU�JLUGL"

.DG�WX�SUDSXOWXP��GYRN¡OH�QHODED�



.XUL�YHGL�PDQH�WLHVLDX�³�JUDE��
âLWDL�YLUS�UDQNRV�LU�NRMRV�
9DLNãþLRWL�QLHNDLS�QHNORMDV
3HU�WDYH��SHU�WDYH�

6SÌGLQN�ãDOLQ�JUHLWDL��QHO³VN�PDQ�³�DNLV�
.DG�WDYH�WDLS�J¡ULDX��N��PDQ�'LHYDV�VDN\V�
²�EDåQ\þL��QHYDLNãþLRMDX�
9LHQ�WDY
V�WLNWDL�GDERMDX
.DUþHPRM��NDUþHPRM�

1RULQW�YLVL�YDUSDL�ãDXN¡�WDYH�YLHQ��
1RUV�NXQLJDL�EDU¡V�NRåQ��ãYHQW��GLHQ��
7X�YLHQRN�WR�QHJLUG¡MDL�
.DGD�SR�VWDOX�JXO¡MDL
3ULH�å\GR��SULH�å\GR�

6W\ULQN�ãDOLQ��YDUJãH��Dã�WDY
V�QHEJHUVLX�
1RULQW�NHOLDV�GLHQDV�DQW�VYLHWR�EHWYHUVLX�
1HEQRULX�WDY\MH�PLUNWL�
��SDVNLDXV�SDJLULRPV�VLUJWL
.DV�U\W���NDV�U\W��

.DV�SHU�E¡GD�EXYR��NDG�WX�LU�GHMDYDL�

.DLS�WLN�PDQ
V�J¡UHL��WXMDXV�DWVLJDYDL�
7RG¡O��W¡YDL��JHUN�NDLS�J¡U
V�
7YHUVL�NDLS�OLJ�ãLROHL�WY¡U
V�
,ã�WLHVÐ��Lã�WLHVÐ�

6W\ULQN�WX�QXR�PDQ
V�VS¡ULDL��QHGRURML�
.XUL�SUDJDU��PDQ�WLNUDL�JDWDYRML�
1RUV�EÌWXPL�OHPEL�NDYD�
1HEUDJDXVLX�VNRPR�WDYR
1LHNDGRV��QLHNDGRV�

$UJL��åPRJDX��PDQ
V�QHSDVLJDLO¡VL�
.DG�VHQXRVLXV�GUDXJXV�JHULDQþLXV�UHJ¡VL"
5RGRV��MRJ�EHQJGDPDV�GLHQDV�
1HQXPLUVL�SDWVDL�YLHQDV
%H�PDQ
V��EH�PDQ
V�

-H��MH��WDLS�JDXVL�WX�JXPE���QH�UDJHO³�
%HYHOLMX�SLUNWLHV�NRN³�S\UDJHO³�
1HNDLS�EMDXULRWLHV�VX�WDYLP�
%H�JDOR�åHPLQWL�VDYH�
7DLS�LU�EXV��WDLS�LU�EXV�

3DVNLDXV�Dã�SDGDLQLDYDX�F\UXO³�



'DLQ¡

3LONDVLV�F\UXOHOL�
.R�JL�WDLS�DQNVWL�NHOL"
$ã��VX�VDXOH�N¡O
V�
.RåQ��U\W��QHG¡OLRV

-DX�JLHGDQW³�DWUDQGX�
.DGD�LãYDUDX�EDQG��
$U�WDL�VDYR�SDWHO
�
.XUL�NDLS�QHEDJHO¡

7XS�VDYDPH�OL]GHO\M�
ýLD��GLUYHO¡V�GXREHO¡M�
/LQNVPLQL�M��V¡GLQþL��
6DYR�YDLNÐ�ODXNLDQþL�"

âLWDL�DW¡MDX�DUWL�
7DþLDXV�QH�WDY
V�EDUWL�
$ã�WR�WLNWDL�GDERVLX�
.DG�åDPEHO³�NLOQRVLX�

,GDQW�OL]GHO³�WDYR
6X�ãLXR�åDPEHOLX�VDYR
.DLS�QRULQW�QHSDåHLVþLDX�
,ãSHU¡WL�GDOHLVþLDX�

2L�OLQNVPLQNLV��SDXNãWHOL�
.XRGXRWDV�F\UXOHOL�
âWDL�SDJDO�VDYR�EÌG�
$ã�SDV¡VLX�þLD�JUÌG��

*DXVLX�SXWURV�G¡O�VDY
V�
%XV�JUÌGDV�LU�G¡O�WDY
V�
0HOGåLDPDV�F\UXOHOL�
*UDåXV�PDQR�SDXNãWHOL�

7X�VX�SDþLD�QDNYRML�
1XWÌS
V�MRV�GDERML�
.R�JLHGL�WDLS�SDJDLOLDL�
.DG�J\YHQL�GDLOLDL"

3DWHO¡�QRUV�WDQNLDL�W\OL�
9LHQRN�WDYH�WLNUDL�P\OL�
$ã�QHJDOLX�XåPLJWL�
0\OLPRVLRV�VXWLNWL�

6DNR��MRJ�Dã�PROLQDV�
,U�QXR�PDQ
V�WROLQDV�



1RULQW�Dã�HVPL�MDXQDV�
$QD�SULH�NLWR�JDXQDV�

1HG¡OLRM�M��VXWLN
V�
7DULDXV�DQDL�SDWLN
V�
1HV�³�PDQH�YHL]¡MR
,U�GDLOLDL�ãY\SWHU¡MR�

7\þLRPV�OLQGDX�³�DNLV�
*DO�PHLO¡V�åRG³�VDN\V�
%HW�DQD�DWVLVXNR
,U��QHåLQDX�NXU��VSUXNR�

.DG�PDþLDX�M��Lã�WROR�
7DULDXV�UHJ³V�DQLRO��
*UDåL�PDQR�\U�EXWD�
*\YROHOLDL�SUDNXWR�

7UÌNVW�PDQ�WLNWDL�PRWHULHV�
��EH�WRV�NDV�LãWÌU¡V"
&\UXOLV�ODLPLQJHVQLV�
7XU�EÌWL�LU�JHUHVQLV�

7D�GDLQHO¡�G¡O�WLNLPR�SDWLNR�YLVLHPV��WDþLDXV�DSHLJRV�³N\U¡MR��WRG¡O��YLVL
VXVLWDU
��ãPDNã�³�SRGXãNDV�JDOYDV�³GÌU¡P�LU�XåPLJRP��(LNLP�WDG��PDWXãHOH��LU�PHV
JXOWL��7DL�SDVDN
��YLVL�VXJXO¡P�

'Y\OLNWDV�YDNDUDV

3DU¡GND�åHPDLþLÐ

0DQ�SULH�6WDVLXOLR�EHVLXYDQW��SDNDEDNã�SDNDEDNã�DWMRMR�JUDåXV�YDLNLQDV
.D]LPLHUDV�3RFHOLV�Lã�.HPSDOLÐ�VRGåLDXV��6X�QDXMD�VHUP¡JD�DSVLYLON
V��VX�EDWDLV��VX
EULHGåLR�GLUåX�SHUVLMXRV
V��VX�YDULR�SHQGHQWX�XåVLVHJ
V��SDVLNLUS
V��EH�EDU]GRV��QHV�WD
GDU�MDP�QHDXJR�

äLUJDV�MR�EXYR�UDXGDV��JUDåXV��åHPDLWHOLÐ�YHLVO¡V��PLWXNDV�UDXGRQDV��EDOQDV
ãLNãQLQLV��OHQFLÌJHOLV�SULH�XåGHQLR�SULULãWDV�ãYLHVXV�LU�VNDPE�V�

9RV��W��åLUJ��SULH�åLRJULR�SULULã
V��³�WURE��³¡MR��YLVRV�PHUJHO¡V�SDUDXGRQDYR�LW
JDLGåLR�VNLDXWHU¡��9DLNLQDV�³¡M
V�SDVLVDN¡��NDV�HV�V��SDVLVYHLNLQR�VX�W¡YX�LU�PRW\QD��R
SULHã�GXNWHULV�WLNWDL�JDOY��QXOHQN¡��6WDVLXOLV�JHUDL�M³�SUL¡P¡��R�3HWURQHO¡��JUDåLDL
DSVLGDULXVL��Lã¡MR�Lã�DONLHULDXV�LU�V¡GRV�JUHWD�.D]LXNR��VYHþLR�

1HLOJDL�WUXN
V�.D]LPLHUDV�SDVLVDN¡�DWMRM
V�³�]DO¡WDV��R�3HWURQHO¡��QRUV�PDå
WHSDåLQR�MDXQLNDLW³��WDþLDXV�Lã�OLSãQDXV�ãQHNHVLR�WDV�VXSUDWR�3HWURQHO
�³G¡P�WHN¡VLDQW�
3R�YDODQGRV�N¡O¡V�LU�VDN¡�VXGLHYX�6WDVLXOLDPV��R�WXRGX�PHOG¡��LGDQW�WDQNLDXV
ODQN\WÐVL��%HUHJLQW�LãVLJLUG
�åPRQ¡V�3RFHO³�3HWURQHO
�YHVLDQW��DSN¡O¡�VX�NDOERPLV�
âLXRGX�YLHQRN��WDL�JLUG¡GDPX��MXRN¡V��QHV�OLJ�ãLROHL�DEXGX�EXYR�EH�³WDUWLHV�



.HOHWXL�GLHQÐ�SUDVOLQNXV��MDXQDVLV�GUDXJH�VX�SLUãOLX�Y¡O�DWMRMR�YDNDURS�SULH
6WDVLXOLR��W¡YDL�åPRQLãNDL�SUL¡P¡��YHþHU¡V�YLHQRN�QHGDY¡��WLNWDL�SDG¡MR�DQW�VWDOR�DOÐ�
VYLHVWR��S\UDJÐ�LU�GXRQRV��3HU�NLDXU��QDNW³�ãQHN¡MRV�LU�O\JDYR�DSLH�SDVRJ���6XWLN

SDVN\U¡�GLHQ��WROHVQLDP�GDUEXL�LU�LãMRMR�SUDDXãXV�

$WHLQDQW�SDVNLUWDL�NHWYHUJR�GLHQDL��VXVL¡MR�SDNYLHVWL�VYHþLDL��SDUYDGLQR
VNULSNRULÐ�LU�SUDG¡MR�ãRNWL��7XR�WDUSX�MDXQÌPHQ¡��WDUVL�JDLO¡GDPRV�3HWURQHO¡V��NXUL�
åDGD�MDXQDVLV�LãYHåWL��XåULãR�LU�XåNDO¡�YDUWXV��-DX�EU¡NãWDQW�MDXQDVLV�VX�GHãLPþLD
GUDXJDLV�DWY\N
V�SUDG¡MR�SDXNã�SDXNã�ãDXG\WL��9LHWRV�MDXQÌPHQ¡��Lã�WURERV�LããRNXVL�
O\JLD�GDOLD�SOLDXNã�SOLDXNã�ãDXG\GDPD�DWOLHS¡��.��SDGDULXVL��ãPXUNã�ãPXUNã�VXãRNR�³
WURE���XåVNODQG¡�VNO�VþLXV��XåUDLãLRMR�LU�XåUDPVW¡�GXULV��$WNHOLDY
�VYHþLDL�LãGUDVN¡
åLRJULXV��DWN¡O¡�NDUNOHV�LU�EUX]GX�EUX]GX�³VLYHUå¡�³�NLHP���$WUDG
�XåGDU\WDV�LU
XåUDNLQWDV�GXULV��U¡P¡�WDV�ODXNDQ��LãN¡O¡�Lã�NDãNÐ�LU�LãYHUW¡��.LWL�EUDNã�EUDNã�EUD]GLQR�³
ODQJXV��VDN\GDP\V����²OHLVNLW�VYHþLXV��

6X¡M
�QDXML�VYHþLDL�³�WURE��ãDXN¡�����JOD��DSVLVWRNLW���1DPLãNLDL�SULHãLQJDL
NULRN¡�����åNLW��ÌåNLW��ãRNLW���7¡YDPV�YLHQRN�OLHSLDQW�DSVLVWRMR��R�SLUãO\V�VXãXNR����$U
SULLPDW�VYHþLXV"��7¡YDL�DWVDN¡����3ULLPDP��SULLPDP�´�7XRNDUW�SLUãO\V�EDOVX�WDU¡�
��*\YHQDP�Xå�ãLPWR�P\OLRPLV��DWSODXN¡P��DWMRMRP��DWEUD]G¡MRP�SHU�MÌUDV�PDUHV��SHU
HåHUXV�LU�XSHV��\UD�GUDXJÐ�PDQR�GHY\QL�ãLPWDL�GHY\QLRV�GHãLPW\V�GHY\QL��WHLNLW¡V
GXRWL�DUNOLDPV�NÌWHV��EDOQDPV�JHPEHV��NHSXU¡PV�YDJLXV��SORãþLDPV�NO¡WLV��EHUQHOLDPV
NDPDU���R�PDQ��VHQDP�SLUãOLXL��EHQW�VXRO���1X�N���DU�åDGDW�YLVD�WDL�GXRWL�LU�PXPLV�
VYHþLXV��åPRQLãNDL�SULLPWL"��7¡YDL�DWVDN¡����äDGDP��åDGDP�SULLPWL��LãYDLãLQWL��LãGLUEWL�
SULJLUG\WL�LU�SULSLOWL�LW�YHUSHOHV��

6XãXNR�SLUãO\V����1X��JHUDL��QH�YHOWXL�å\JLDYRP��MXGX��MDXQDVLV�VX�MDXQ�MD�
HLNLWD�³�SULHPHQ
�LU�SDVLãQHN¡NLWD��R�Dã�SDE\ORVLX�VX�W¡YDLV���-DXQLHMLHP�Lã¡MXV��WDU¡
SLUãO\V����1X�N���DU�OHLVLWD�VDYR�GXNWHU³�3HWURQHO
�Xå�.D]LPLHU�"��âLXRGX�DWVDN¡�
��/HLVLYD�´�3LUãO\V������DU�VYHLND�\UD�3HWURQHO¡"��âLXRGX����6YHLND��DþLÌ�'LHYXL��
3LUãO\V����1X��NLHN�GXRVLWD�SDVRJRV"��7¡YDL�DWVDN¡����'XRVLYD�SHQNLDV�NDUYHV��GX
DUNOLX��WULV�NLDXOHV��WULV�å�VLV�VX�å�VLQX��UDWXV�JHOå\WXV��UDJHV�LU�WULV�GHãLPWLV�UXEOLÐ
SLQLJDLV��$UJL�QH�JDQD"��3LUãO\V�WDU¡����*DQD��JDQD��WXULWD�LU�GDXJHVQLDL�GXNWHUÐ��

7XR�WDUSX�MDXQDVLV�NODXV¡�MDXQRVLRV����$U�WLQNX�Dã�WDX"��âL�DWVDN¡����7LQNL�´
-DXQRML�NODXV¡������Dã�WDPVWDL�DU�WLQNX"��-DXQDVLV�DWVDN¡����7LQNL��QHV�HVL�JUDåL�´�7DL
YLHQDV�DQWUDP�SDVDN
V��SDGDY¡�UDQN��LU�SDVLEXþLDYR����VXJU³åXVLX�³�WURE��SDVLVDN¡
W¡YDPV�VX�SLUãOLX�WDUS�VDY
V�VXWLNXVLX�

$WVLOLHS¡�.RWU\QD�6WDVLXOLHQ¡����1X��JHUDL��YHGX�VX�Y\UX�GDURYD�N��UHLNLDQW��EHW
UHLNLD�åLQRWL��N��WXUL�3RFHOLV��MDXQDVLV��3ULGHUD�ÌNYDL]GåLXV�LãOHLVWL��R�UDVL�LU�SDWLHPV
YDåLXRWL�G¡O�DSYHL]¡MLPR���3LUãO\V�$QWDQDV�9DLãWDUDV�DWVDN¡����9LFHQWDV�3RFLXV�GXRGD
VDYR�VÌQXL�\SDWÐ�J\YHQLP���GXRGD�J\YROLXV�LU�N��UHLNLDQW��5RGV��.D]LPLHUDV�EXV
QDXMXNDV��YLHQRN��VXVLãHOS
V�MÌVÐ�SDVRJD��JDO¡V�GDLOLDL�J\YHQWL��<UD�YDLNLXNDV�þLXLQXV�
LãPLQWLQJDV��RULHONRV�QHJHUL�V��QHSLNWDV�LU�OLSãQXV��6XJHE¡V�P\O¡WL�PRWHU³�VDYR��

$WVDN¡�6WDVLXOLV����1X��JHUDL��JHUDL��YLVD�WDL�SDUHJ¡VLPH��5\W��SDW�YDåLXRVLPH�³
.HPSDOLXV��

7��YDNDU��VYHþLDL�LãVN\GR��R�6WDVLXOLDL��¡P
�NHWXULV�ÌNYDL]GåLXV��VX�3HWURQHOH
U\WR�PHW��LãYDåLDYR��$WUDG
�YLVN��³PDQLQJDL��VXJU³åR�QDPRQ��U\åRV�OHLVWL�GXNWHU³�LU
WDLV¡V�SDNHOWL�SDU¡GN��



6XEDWRM�SLUãO\V�$QWDQDV�9DLãWDUDV��³�.HPSDOLXV�DWYDåLXRGDPDV��DWVLYHå¡
J¡ULPÐ��6X�MXR�GUDXJH�DWY\NR�MDXQDVLV�VX�NLWDLV�VYHþLDLV��9LVÐ�SLUPD�SLUãO\V��VWLNO�
SULS\O
V��WDU¡����6YHLNDV��W¡YDL�´�3DVNLDXV����6YHLND��.RWU\QD���3DVYDGLQR�MDXQ�M³
XåVWDO¡M��R�3HWURQHO
�Xå�\SDWLQJX�VWDOHOLX��7XMDXV�NODXV¡�W¡YR����$U�OHLGL�GXNWHU³"

�7DV
DWVDN¡����/HLGåLX�´�.ODXV¡�PRW\QRV����$U�OHLGL"��7D�Y¡O�DWVDN¡����/HLGåLX�´
�.ODXV¡
MDXQRMR����$U�LPL�3HWURQHO
�Xå�PRWHU³"��.D]LPLHUDV�DWVDN¡����,PX���.ODXV¡�MDXQRVLRV�
��$U�WHN¡VL"��âL�DWVDN¡����7HN¡VLX���'DU�SLUãO\V�GDY¡�PRW\QDL�UXEO³��NXUL��NLEXVL�Xå
UDQN��3HWURQHO¡V��WDU¡����âLWDL�DWLGXRGX�PDQR�YDLN���LPN�VDX���7XRNDUW�SLUãO\V��VWLNO�
SULJRå
V��VXãXNR����6YHLND��MDXQRML���%HUHJLQW�¡P
V�UÌWÐ�YDLQLNHO³�SDG¡MR�³�WRULHON��
DSGHQJ¡�VX�EDOWX�VNHSHWX�LU�QXQHã¡�MDXQDMDL��.XU³�MDXQRVLRV�VHVXR�9HURQLND�SULVHJ¡
SULH�JDOYRV�3HWURQHO¡V��R�SLUãO\V��¡P
V�M��Xå�UDQN���SDVYDGLQR�XåVWDO¡M�JUHWD�MDXQRMR�LU
WDU¡����âLWDL�\UD�MDXQD�SRUD��QRUL�J\YHQWL��EXV�QDXMXNDLV��Dã�DQLHGYLHP�GXRVLX�å�VLQ����
NLWL�VYHþLDL�N��åDGDWH"�

-Ì]XSDV�9DLãWDUDV�DWVLOLHS¡����$ã�GXRVLX�SXVSDUã³���3UDQFLãNXV�.DLU\V�WDU¡����$ã
GXRVLX�DY³���6LOYHVWUDV�1RUEXWDV�Lã�/DXULÐ�VDN¡����$ã�GXRVLX�YHUã³�Lã�DSOXRNR��
9LFHQWDV�1RUEXWDV�WDU¡����$ã�GXRVLX�GX�SÌUX�UXJLÐ���.LWDV�VXVLHGDV�WDU¡����$ã�GXRVLX�GX
SÌUX�PLHåLÐ��NDG�WXU¡WÐ�Lã�NR�SXWU��YLUWL�´�LU�WDLS�WROLDXV�

0HUJDLW¡V�YLHQD�åDG¡MR�VWXRPHQ³��NLWD�DEUÌV���NLWD�³WLHVWXY
��NLWD�SLUãWLQHV�
åHNHV�LU�W�W�

7��SDW³�VXEDWRV�YDNDU��SDGDU¡�MDXQLHML�VDQGHU\EDV�LU�DWEXYR�SLQWXYHV��3HU
NLDXU��QDNW³�ãRNR�

1HG¡OLRV�U\W��MDXQXRMX�QXYDåLDYR�³�9LGXNO
��XåVLUDã¡��DWOLNR�SRWHUXV�LU�SDGDY¡
XåVDNXV�

'YLHP�QHG¡OLRP�SUDVOLQNXV�LU�XåVDNDPV�Lã¡MXV��SDQHG¡OLR�YDNDU��SUDVLG¡MR
SDU¡GND��3DNYLHVWL�VYHþLDL�VXYDåLDYR��MDXQDVLV�WDLSRJL�DWY\NR��SDYDGLQWDV�VNULSNRULXV
NDG�þLUãNLQWL�SUDG¡MR��3HWURQHO¡�PHOG¡��LGDQW�W¡YDL�SUDG¡WÐ�ãRNLP���9RV�WXRGX
VXVLNLEXVLX�SHU¡MR�SHU�WURE���WXMDXV�YLVL�ãRNWL�SUDG¡MR�LU�åXG¡V�SHU�NLDXU��QDNW³�

8WHUQ\NR�U\W��VYHþLDL�YLVL�YDOJ¡��WLNWDL�MDXQXRMX�Q¡�VQDSR�QHNLãR��QHV�NHWLQR
HLWL�VSDYLHGQ¡V��,ãYDåLXRGDPX�SULH�ãOLÌER��PHOG¡�W¡YÐ�LU�YLVÐ�VYHþLÐ��LGDQW�åHJQRWÐ�
DUED�EODJDVORY\WÐ��N��WLH�LU�GDU¡��-DXQRML�GUDXJH�VX�VHVHULD�LU�SLUãOLHQH�V¡GR�³�UDWXV�LU
YLVÐ�SLUPD�YDåLDYR��-DXQDVLV�V¡GR�³�JUDåÐ�åLUJ��LU�MRMR�JUHWD�YHåLPR�MDXQRVLRV��3DVNXL
WR�YDåLDYR�YLVD�YHVHO¡�ãDXG\GDPD�LU�GDLQLXRGDPD��1HDSVLVWRMR�Q¡�SULH�YLHQRV
NDUþHPRV��1XYDåLDY
�JDVSDGRM�SDVLSXRã¡��R�PHUJHO¡V�LU�ãRNWL�SUDG¡MR�

3LUãO\V�.D]LPLHUX��3HWURQHOH��GHãLPþLD�VYLHWNÐ�LU�SLUãOLHQH�YHGLQDV�QX¡MR�³
NOHERQLM��XåVLUDã\WL��-DXQXRMX�WXMDXV�VNXE¡MR�EDåQ\þLRQ�VSDYLHGRWLHV��3R�VSDYLHGQ¡V
DW¡MR�NDQDXQ\NDV�.ROHQGD�GXRWL�ãOLÌE���-DXQ�M��SULH�WR�QXYHG¡�VHVXR�9HURQLND��R
MDXQ�M³��SLUãO\V�VX�EUROLX��âOLÌE��GXRGDQW��MDXQRML�UDXN¡V�LU�YHUN¡��EHW�QHQRU¡GDPD��G¡O
WR�PDå�WHEXYR�DãDUÐ�

3R�ãOLÌER�JU³åR�JDVSDGRQ��MDXQXRMX�XåVLNDQGR��R�SDU¡GND�ãRNR��,ãYDåLDYR
QDPRQ�O\JLD�GDOLD�ãDXG\GDP\V�LU�GDLQLXRGDP\V��3DUYDåLDYXV�GXNWHU³�SUL¡P¡�PRW\QD
VX�GXRQRV�NHSDOX�LU�VX�GUXVND��7¡YDV�SUL¡P¡�åHQW��VX�L]ERQX�DODXV�LU�EXWHOND�RULHONRV�
'DU�GXRGDPDV�VDN¡����7¡��åHQWDOL��PDQR�GRYHQDV��NDG�WDYR�EXWDL�QHWUÌNWÐ�UÌJãWLPR��
-DXQXRMX�³�WURE��³HLGDPX�VDN¡����7HJXO�EXV�SDJDUELQWDV�-¡]XV�.ULVWXV���-DXQRML�GDU
WDU¡����²¡MDX�³�WURE��VX�GXRQD�LU�VX�GUXVND�´���MDXQDVLV����²¡MDX�VX�UÌJãþLD�LU�J¡UDOX��NDG
9LHãSDWV�PDQR�J\YHQLPH�XåODLN\WÐ���$EXGX�VDYR�GRYHQDV�EDNã�SDG¡MR�DQW�VWDO��
3LUãO\V�WXMDXV��¡P
V�EXWHON���SULJRå¡�VWLNO��LU�EDOVX�WDU¡����3R�ãYHQWR�ãOLÌER�DWVLJHUNLP



JHUR�J¡ULPR��VYHLNDV��W¡YDL���3DVNLDXV�J¡U¡�YLVL�JHULDQW\V�SDNDUþLXL��-DXQÌPHQ¡
YLHQRN�QHJ¡U¡�

1DPLãNLDL�SDGHQJ¡�VWDO���SLUãO\V�MDXQXRMX�SDVYDGLQR�XåVWDO¡M��SDþLRM�NHUW¡M�
NDLSR�Y\ULDXVLRM�YLHWRM��3XV¡M�YDOJLR�PRWULãNRVLRV�J¡U¡�DOÐ��R�Y\UDL���EUDXãN
��3LUãO\V
UDJLQR�VYHþLXV��WDU\GDPDV����9DOJ\NLW��VYHWHOLDL��EHW�³�NLãHQ
�QHNLãNLW�����SLUãOLHQ¡�ãLDLS
VDN¡�

6XJDYDX�YDUQ��
,ãNHSLDX�VSDUQ��
1HSDG\Y\NLW�
3DVLV\OLNLW�
6YHWHOLDL�PDQR�

9HþHU
�SDYDOJ
��GDU�ãRNR��R�SDYDUJ
�¡MR�JXOWL��.D]LPLHUR�WDþLDXV�VX�3HWURQHOH
QHJXOG¡�

6HUHGRM�SLUãOLHQ¡�SDN¡O¡�SLHWXV�YLVLHPV�VYHþLDPV��SR�NXULÐ�MDXQRML�VX�Y¡GOLDLV
LU�SDVHN¡MDLV�LãYDåLDYR�³�.HPSDOLXV�SULH�MDXQRMR��.UDLW³�Lã�NO¡WLHV�QHãWL�QRULQW�
6WDVLXOLHQ¡�SOHNã�V¡GRV�DQW�VNU\QLD��MDXQDVLV�WXU¡MR�WULV�UXEOLXV�XåPRN¡WL��SDNRO�LãJDYR�
.UDLW³�QHã¡�NHWXUL�Y\UDL��6NU\QLD�EXYR�JDQ�GLGL��EHW�QHSLOQD��WRG¡O��NDG�OHQJYD
QHURG\WÐVL��MDXQRML�OLJ�ODLNX�NHOHW��DNPHQÐ�³G¡MR��3HU�QHODLP
�QHã¡MDL�NUDLþLR�
ULVGDP\V�³�UDWXV��SDNUHLS¡�VNU\QL���³G¡WL�DNPHQ\V�ELOGX�ELOGX�SDULHW¡MR��3UDG¡MR�YLVL
MXRNWLHV�LU�VDN¡����-XN�DNPHQÐ�\UD�LU�.HPSDOLXRV��NDP�MXRV�YHåDP�´�7DþLDXV�VNU\QLRV
QHDWLGDU¡��1Hã¡MDL�Xå�VDYR�GDUE��QLHNR�QHJDYR�

6XV¡GR�³�UDWXV�Y¡GOLDL��YDåLDYR�SLUP��GDLQLXRGDP\V��3DVHN¡MÐ�GYHMD�WLHN
VXVLULQNR��WDUS�WÐ�EXYR�LU�VHVHU\V�MDXQRVLRV��WLH�SR�Y¡GOLÐ�YDåLDYR��1XYDåLDYXVL�
MDXQ�M��SULH�GXUÐ�SUL¡P¡�PRW\QD�.D]LPLHUR�VX�GXRQD�LU�VX�GUXVND��-DXQ�M³�VXWLNR�W¡YDV
VX�DOX�LU�RULHOND��-DXQXRMX��³¡MXVLX�³�WURE���SDG¡MR�WDV�DQW�VWDOX��7XMDXV�SLUãO\V
3HWURQHO
�VX�.D]LPLHUX�SDVYDGLQR�XåVWDO¡M��LU�YLVL�VYHþLDL�VXV¡GR��%HW�NDLS�WLNWDL
VNULSNRULXV�SUDG¡MR�G]LU]JLQWL��VXNXãR�VYHþLDL�LU�ãRNR��9DNDU��JDQ�Y¡ODL�SDYDOJ¡�
-DXQLHMLHP�SDWDLV¡�ORY��NO¡W\M��QXYHG¡�JXOWL�W¡YDL�VX�QHNXULDLV�Y\ULãNDLVLDLV�LU�VX
VNULSNRULX��3R�YDODQGHO¡V�Lã¡MR��XåGDU¡�GXULV�VX�UDNWX��XåULWR�WDV�VX�UDWDLV��URJ¡PLV�
HN¡þLRPLV�LU�VX�YLVRNLDLV�EDOGDLV�XåNURY¡�

5\WR�PHW��SLUãO\V��SLUãOLHQ¡�LU�VNULSNRULXV�JULHåGDPDV�¡MR�åDGLQWL�MDXQÐMÐ�
$WNURY¡�XåYHUVWXV�GDLNWXV��SDåDGLQR��³�U¡W³�³G¡MR�EOLÌG��YDQGHQV��QXQHã¡�QXVLSUDXVWL��R
QXVLSORYXV�SLUãOLHQ¡�DW¡P¡�QXR�MDXQRVLRV�YDLQLN��LU�ãPDNã�DSPRY¡�VX�SHUUHJLPD
NHSXUHOH��$QW�JDOR��QXYHGXVL�³�WURE���DSPÌWXUR�MRV�JDOY��VX�GLGåLX�SLUNWLQLX�VNHSHWX�

7XMDXV�PDUWL��DWLGDULXVL�VDYR�NUDLW³��GDY¡�GRYHQÐ��XRãYHL�VWXRPHQ³��PDUãNLQLXV
LU�VLMRQ���XRãYLXL��SLUãOLXL�LU�VNULSNRULXL�SR�VWXRPHQ³��R�EUROLDPV�MDXQRMR�SR�DEUÌV��

9LVL�VYHþLDL�LãSDåLQR�SLUãO³�Xå�PHODJ³��QHV�QHPDW¡�WR�YLVR�QDPXRVH�.D]LPLHUR�
N��SLUãO\V�VDN¡��WRG¡O��NUÌYRQ�VXVL¡M
���VXVLWDU¡�M³�VÌG\WL�Xå�PHODJ\VWHV��1HWUÌNR�WRNLÐ�
NXULH�M³�J\Q¡��EHW�GDXJHVQLDL�DWVLUDGR�M³�NDOWLQDQþLÐ��$QW�JDOR�YLVL�SDVNDLW¡�Xå
SDNDUWLQ���5DXN¡V�YDUJãDV�SLUãOHOLV��VNXQG¡V�PHUJHO¡PV�LU�VDN¡����3DOLNVLW�MÌV�EH�Y\UÐ�
QHV��SLUãOLXV�NDUVWDQW��NDV�EHGU³V�MXPLV�MDXQLNDLþLDPV�SLUãWL"��7RV�G¡O�PHWLPR�XåPHW¡
Xå�M³�åRG³��EHW�VÌGåLRV�WR�QHNODXV¡��0DW\GDPDV�WDL��SLUãO\V�SDMXRGDYR��JLUGL��Lã�EDLP¡V



�VXVLWHS¡�VX�SLHãRPLV��LU�YDLS\GDPRV�OLQGR�SULH�NRåQR�VXGLHYX�VDN\WL��%HW�NXULR�WLNWDL
GDVLO\W¡MR��W��VXSDLã¡��QHV�EXYR�VX�UDQNRPLV�WULNRM³�JORVW
V��WRG¡O�YLVL�QXR�MR�WROLQRV���
MLV�WDU¡����9LVXPHW�WDLS�QXWLQND��QXR�QHODLPLQJR�åPRJDXV�E¡JD�ãDOLQ�LU�SULHWHOLDL��

%HUHJLQW�YDLNLXNDL�DWYLONR�HN¡þLDV��SDJXOG¡�DQW�WÐ�SLUãO³�QHEDJ��LU�WUDXN¡�SR
QDXMDL�SDGLUEWDV�NDUWXYHV�

7XMDXV��Lã¡M
V�Lã�NUÌYRV��YLHQDV�VHQDV�SLOYRþLXV�XåG¡MR�DQW�VDYR�LOJRV�QRVLHV
ãSLNXOXV��RNXOLRULXV���SHUVNOHLG¡�SODþLXV�ODNãWXV�SRSLHULDXV�LU�ãLXRV�VNDLW¡�åRGåLXV�

,ãWDUP¡��DUED�GHNUHWDV

'HNUHWDV�JDUVLQJRV�SDEDQJRV�J\YHQLPR�QHSDSUDVWR�PHODJLR�SLUãOLR�9DLãWDUR�
LãGXRWDV�YDUGDQ�GLGåLR�NDUDOLDXV�=LJPDQWR�7UHþLRMR�

0HWXRVH�ãLXRVH��WXRVH��DQXRVH��NDGD�NDW¡V�ãXQLV�SMRY¡��]XLNLV�EÌJQ��PXã¡�
PHãND�WUÌE��SÌW¡��NDG�JHOåLQVQDSLDL�SHU�PÌVÐ�åHP
�O¡N¡��ãXQ\V�JLHGRMR��JDLGåLDL�ORMR�
DUNOLDL�VX�GDQWLPLV�EUD]GLQR��VWLUQD�VX�SHO¡GD�ãRNLQ¡MR��åXY\V�ODNLRMR��GULHåDV�³�JHJXå

YHL]¡MR��ERERV�YHUãLXV�NLUSR��PHUJDLW¡V�WHN¡WL�QHQRU¡MR��YDLNLXNDL�MÐ�QHEP\O¡MR��NDG�VX
EDUDQNRPLV�VQLJR��YDLNDL�SHU�NLDXUDV�QDNWLV�QHPLJR���WXRNDUW�YLONDV��WUDQNVP��LãJLUG
V�
GLGåLDL�SHUVLJDQGR��QHEYHL]¡MR��NXU�YHUãLDL��NXU�EDQGD��R�Lã�WR�VWURNR�VWDLJD�WU¡V¡�
EHWU¡VGDPDV�ãRNR�SHU�NHOP��LU�LãVS\U¡�YDLNLXN���7��åPRQ¡V�SUDPLQ¡�EULHGDLþLX��QHV
EXYR�WDLS�VSUDXQXV��NDLS�Hå\V��WDLS�VXJHE�V�VXNWLHV��NDLS�JLUQÐ�DSDWLQ\VLV�DNPXR��7DV
GHUOLQJDV�LU�JXYXV�YDLNLXNDV�FDSW�QXWY¡U¡�YLONXL�WUXPSDL�Xå�XRGHJ��LU�QHSDOHLGR�
9LONDV�WU¡V¡�SHU�.HPSDOLÐ�VRGåLÐ��QXWUÌNR�MR�XRGHJD��R�YDLNLXNDV�EHQF�SDYLUWR��,ãDXJR
SDVNLDXV�³�YHOW¡G³��EDLVÐ�PHODJ³�LU�WDUVL�YDJ³��QHV�DSJDYR�LU�SDYRJ¡�J\Y���JUDåL�
3HWURQHO
��%HW�NDLS�DSJDYR�LU�SDYRJ¡"�âLWDL�ãLDLS��SDVLãRY
V��JLUGL��³�SLUãOLXV��DWY\NR�³
(UGLãNLÐ�VRGåLÐ�LU�SDVDN¡�.D]
�3RFHO³�HVDQW³�SRQDLþLX�.HPSDOLÐ�VRGåLDXV��J\YHQDQW³
GLGåLDPH�PÌUR�GYDUH��NXULR�VWRJDV�HV�V�NORWDV�VX�ODãLQLÐ�SDOWLPLV��ODQJDL�GHLPDQWR�
WDNDL�VX�VÌULDLV�LãJU³VWL��OLSWDL�LU�WLOWDL�PDUPXUR��QXR�GDXJ\E¡V�GHãUÐ�DNVWLV�OÌåWDQW�
ãXOLQ¡V�VX�PHGXP�LU�SLHQX�SULJRåWRV��GDUåLQ¡V�MDYÐ�SULSLOWRV��VYLUQDL�VX�ãLDXGDLV
SULNLPãWL��DODXV�HåHUDL��RULHONRV�SUÌGDL�SLOQL�LU�VYLHVWR�GHY\QL�WDUSDL�åDUGR�SULåDUG\WL�
$UNOLÐ��EDQGRV��DYLÐ�LU�NLDXOLÐ�GDXJ\E¡��7R�YLVR�SDPHLOXVL��3HWURQHO¡�SDåDG¡MR�WHN¡WL
LU�LãWHN¡MR�Xå�.D]LPLHUR��R�PHV�YLVL��þLD�DWY\N
��UDQGDP�J\YHQLP��SDSUDVWR�åPRJDXV�
Lã�PHGåLR�SDGLUEW���VX�ãLDXGDLV�NORW���ODQJXV�QHNXULXRV�VX�OHQWDO¡PLV�XåWDLV\WXV��âLWDL
WDX�SHQNLRV��$SJDXWL�SDPDW
��U\åRP¡V�WRN³�SLUãO³�PHODJ³�DSVÌG\WL�

=LJPDQWDV�,,,��NDUDOLXV��SHU�YHUVRO���LãOHLVW�������PHWXRVH��³VDN¡�WRNLXV
PHODJLXV�DSJDXGLQ¡WRMXV�DU��SDODLSLQXV�³�åDUG���VX�ãXQLPLV�XåSMXG\WL��DU��Xå�NDUNO\QX
SDVWDþLXV��VX�JU\EÐ�NRWDLV�XåPXãWL��DU��SDODLSLQXV�DQW�VWRJR��GURE\QDV�DWLPWL��DU�
SDVWDþLXV�DQW�OLSWR��SDVWXPWL�³�XS³�EH�UDPþLR��DU��WLHVLDX�VDNDQW��SDNDUWL�LU�SULDUWLQWL�SULH
GDQJDXV�

0HV�WDGD��åHPLDXV�VX�VDYR�UDQNRPLV�SDVLUDã
��GDERGDP\V�WXRV�JDUVLQJXV
³VWDW\PXV��QXVSUHQG¡P�GLG³�PHODJ³�9DLãWDU��SDNDUWL�

3DNRU
�QHPDå��SHOQ��JDXVLP��QHV�Lã�NDUXRQLHV�PDNDXO¡V�EXV�OLNWDUQD��Lã�DNLÐ
VSXQNRV��Lã�QRVLHV�ãQLSNRV��Lã�GDQWÐ�SULHNDODL��Lã�OLHåXYLR�N\O\V��Lã�JHUNO¡V�WUÌEDV��Lã
VWHPSO¡V�YLUY¡��Lã�SLOYR�EÌJQDV��Lã�JUREÐ�Y¡GDUDL��GHãURV�LU�VWUÌQRV��Lã�ãRQNDXOLÐ
HN¡þLRV��Lã�SODXþLÐ�GXPSO¡V��Lã�ULHWNDXOLÐ�NRþ¡ODL��Lã�VWDEXNDXOLÐ�SDWUXERþLDL��Lã�UDQNÐ
JU¡EOLDL��Lã�OHWHQÐ�NXOWXY¡V�LU�Lã�QDJÐ�JX]LNDL�

%HW�NDP�þLD�LOJDL�WDX]\WL�LU�VNDLW\WL���LPNLW��YDLNLXNDL��LU�WHPSNLW��3R�WD�LãWDUPH
VDYR�UDQNDV�SULG¡MR��.D]OPLHUDV�'DUJLV��3LO\SDV�3LOYRþLXV��-RQDV�.XSURþLXV�LU�NLWL�

9DLNLXNDPV� Xå� SLUãO³� FDSW� FDSW� VXNLEXV�� PDUWL�� ãPXUNãW� DWVNXE¡MXVL�� ãPDNã



XåPHW¡� DQW� NDNOR� SLUãOLR� DEUÌV�� LU� SHU� WDL� SDURG¡� GRYHQRMDQWL� SLUãOLXL� YLVDV
PHODJ\VWHV�� 6ÌGåLRV� WRG¡O� SDOHLGR� SLUãO³�� EHW� LGDQW� LãWDUP¡� QHSDOLNWÐ� QHLãSLOG\WD�
SDNRU¡� OLHþ\Q�� � LW� åPRJXV� DSGDU\W��� /LQNVPDV� SLUãO\V� ãRNLQ¡MR� DQW� YLHQD� NRMD�
VNULSNRULXL�SDJDOLDXV�QHþLUãNLQDQW�

3DEHQJ
� UHLNDO��VX�SLUãOLX��YLVL�VYHþLDL�V¡GR�YDOJ\WL��SDYDOJ
�SLOYDLV�YDULQ\V
Lã¡MR�³�NLHP���WDPH�GDU�ãRNR�OLJ�EU¡NãWDWQ��DQW�JDOR�LãYDåDLYR�QDPRQ�

$ã� SHU� W�� YLV�� SDU¡GN�� EXYDX�� WU\SLDX� LU� ãRNDX� NLHN� WLQNDPDV�� 3DWV� GDU
þLUãNLQDX��NLWXV�ãRNWL�PRNLDX�LU� MDXQXRVLXV�DSVLXYDX��8å�WDL�GDY¡�PDQ�VWLNOR�EDWXV�
VYLHVWR�EU\OLÐ� LU�SRSLHULDXV�ãDUN���6X�WD�GUDSDQD�SDVLSXRã
V�� Lã¡MDX�RUDQ��YRV�VWRMDX
DQW�DNPHQLR���VXVLNÌO¡�PDQR�EDWDL��GDU�NRM��SHUGÌU¡�� ²VSLQGR�VDXO¡� �� VXWLUSR�PDQR
EU\OLXV�� VXWHS¡� GUDSDQ��� QXOLMR� �� LãWLåR� PDQR� ãDUNDV�� 7DLS� WDL� EHQJLDV� DQW� VYLHWR
XåPRNHVQLDL��YLVL�QXR�Y\UHVQ\E¡V�GXRWL�SDSXRãLPDL��2�åPRQ¡V�WDþLDXV�MDLV�GåLDXJLDV
LW�YDLNDL��ãXNHO
�VWLNOR�UDG
�

$WEXY
V� SDU¡GN�� LU� GDUE�� SULH� 6WDVLXOLR� SDEHQJ
V�� SDQRUDX� DSODQN\WL� VDYR
7¡Y\Q
�3DODQJ���QHV�SDVLLOJDXV�MÌVÐ��3HU¡MDX�NHOHW��SDUDNYLMÐ��QLHNDPH�QHXåNOLXY
V�
DSVLVWRMDX�SULH� WXUWLQJR�åPRJDXV�-RQR�ýLXGåR�.Y¡GDLQ¡V�SDUDNYLMRM��.DLS�þLD�PDQ
NORMRV�EÌWL��DSVDN\VLX�DWHQW³�YDNDU���QDJLV�HLNLP�JXOWL��7DL�PDQ�SDVDNLXV��YLVL�VXNLOR
LU�¡MR�LOV¡WLV�

7U\OLNWDV�YDNDUDV

.HOLV�YDNDUXV�SUDOHLG
��QDPLãNLDL�Y¡O�VXVLULQNR�NODXV\WL�SDVDNÐ�PDQR��R�Dã
DWVLNUHQNãW
V�ãLDLS�SUDG¡MDX�EHOVWL�

5HLNLD�åLQRWL��MRJHL�J\YHQWRMDL�SDUDNYLMÐ��9LGXNO¡V��(UåYLONR��5DVHLQLÐ�
*LUNDOQLR��6NLUVWLPRQLR��9HOLXRQRV��-XUEDUNR�LU�*DXU¡V�\UD�YRV�QH�YLVL�DXJDORWL��VX
SODþLDLV�SHþLDLV��VWLSUÌV�LU�GHUOLQJL�LW��åXRODL��3DSUDVWDL�G¡Y¡MD�SLONDV�VHUP¡JDV��VLÌWDV
VX�VWDþLRPLV�DSNDNO¡PLV��SULHãDN\M�EH�JX]LNÐ��VX�DEOLNDLV�VXNDELQDPDV��XåSDNDO\M
GLGåLDL�UXNãORWDV�DUED�NYDOGXRWDV��9DLNãþLRMD�SHUVLMXRV
�VX�EULHGåLR�GLUåDLV��SULHãDN\
\UD�åDOYDULR�SHQGHQWDV��$XQDV�YLHQL�VX�EDWDLV�ãLNãQLQLDLV��NLWL�VX�EDWDLV��NXULÐ�SDGDL�\UD
PHGåLR��NLWL�VX�Y\åHQRPLV��GDU�NLWL�VX�QDJLQ¡PLV��äLHP��G¡Y¡MD�NHSXUHV�DXV\WDV�DUED
OHQNWLQHOHV��YDVDU��Lã�YLOQÐ�YHOWXV�EU\OLXV�

0RWULãNRVLRV�O\JLD�GDOLD�SLONDV�G¡Y¡MD�UXNãORWDV�VHUP¡JDV��YDVDU��VWUXSNHV�VX
WUXPSRPLV�DSLH�OLHPHQ³�UXNãORPLV��6LMRQXV�QHãLRMD�GU\åXV��SDþLÐ�DXVWXV��6NHSHWÐ
SLUNWLQLÐ�þLD�PDå�W¡UD��$XGåLD�SDþLRV�åLþNXRWXV�UDLãþLXV�LU�GDQJVWRV�VX�GUREXO¡PLV�
9DLNãþLRMD�EDVRV�QXR�DQNVW\ER�SDYDVDULR��UXGHQV�ODLNH�G¡Y¡MD�PHGåLR�NOXPSLXV�
QX¡MXVLRV�³�PLHVWHO³��DSVLDXQD�VX�NDLOLR�NXUS¡PLV��2ULHONRV�þLD�SLUPD�QLHNDV�QHJ¡U¡�
EHW�GDEDU�������P���DWVLUDGR�SHU�QHODLP
�GDXJ�JHULDQþLÐ�

5HLNLD�LãSDåLQWL��MRJ�åPRQ¡V�WRV�VULMRV�\UD�ODEDL�JHUL��OLSãQÌV��åPRQLãNL�
6YHþLXV�SULLPD�VX�GåLDXJVPX��-HL�NXPHW��VYHþLDPV�³YDåLDYXV��QXOLÌVWD��GDUR�WDL�QH�G¡O
WR��NDG�VYHþLÐ�'LHYDV�GDY¡��EHW�G¡O�WR��NDG�QHWXUL�WÐ�VX�NXR�WDLS�SULLPWL��NDLS�QRU¡WÐ�
,ãYDåLXRGDP\V�VYHþLDL�MHL�QRUL�XåPRN¡WL��ÌNLQ\NDL�SLQLJÐ�QHSULLPD��7RG¡O�LU�Dã��þLD
SDNOLXY
V��JDQ�LOJDL�WUXNDX�LU�YRV�9HUHO¡V��DQWURV�GXNWHUV�6WDVLXOLR��QHYHGåLDX�

,OJDLQLXL�SDVLOJDXV�MÌVÐ��YLHQ�PDQ�UÌS¡MR��DU�J\YL�WHEHVDWH��W¡YDL�PDQR�
$UWLQDXV�SULH�3DODQJRV��3DNOLXYDX�DQW�JDOR�³�.Y¡GDLQ¡V�SDUDNYLM��SDV�WXUWLQJ��åPRJÐ
-RQ��ýLXG³��QHV�WDV�GDXJHO�WXUL�GXNWHUÐ��ýLD��JDY
V�GDUER��VLXYDX��VXEDWÐ�YDNDUDLV
þLUãNLQDX�VX�VNULSNRPLV��WRG¡O�GLGåLDL�³WLNDX�PHUJHO¡PV�



ýXLGåLR�GXNWHU\V��8UãXO¡��3HWURQHO¡��7HNO¡�LU�0DUFHO¡�\UD�JUDåLRV��PDQ��JLUGL�
SDWLNR��LU�NHWLQDX�YHVWL�YLVÐ�Y\UHVQL�M��8UãXO
��EHW�QHVLWLN¡WDL�SDUYDåLDYR�Lã�.UDåLÐ
'RPLFHO¡��NXUL�EXYR�DWLGXRWD�³�SDQÐ�NOLSãWRULÐ�G¡O�SUDVLPRN\PR�NR�UHLNLDQW��7D�XåYLV
SDP¡JDX�LU�YHVWL�U\åDXV��0\O¡MDX�M���LU�DQD�PDQH�P\O¡MR��%HW�VHQLV�W¡YDV�YLHQ�VDN¡�
��(W��NDV�JDO�GXRWL�GXNWHU³�NULDXþHOLXL"�.DPH�J\YHQV"�1HMDX�YDGåLRVLV�VX�VDYLP�SHU
VYLHW��YDLNãþLRGDPDV"��7��Dã�LãJLUG
V��OLJ�ODLNR�W\O¡MDX�

9LHQ��ãYHQW��YDNDU��SUDG¡MRP�ãQHN¡WL�DSLH�QHVHQLDL�EXYXVL��NDU
��DSLH�NXUL��Dã
SDJLHGRMDX�ãLDLS�

'DLQ¡

*DLGD�NDLS�GDLQ¡V�3DOLN�VYHLND��P\OLPRML

3DNODXV\NLW�YLVL�PDQ
V��LU�GLGL��LU�PDåL�
$ã�MXPV�GDLOLDL�SDGDLQLXRVLX�ãL��SDVDN��JUDåL��
.DLS�PHV�EDLVLDL�VXVLPXã¡P�WLHV�PLHVWX�3DSLO¡V
.DPH�\UD�åDOL�NUÌPDL��WDLSRJ�EDORV�JLOLRV�

/HQNXRV
�NLOXV�VXPLãLPXL��PÌVLHM�QHPLHJRMR�
9LHQL�SLUNR�ãYLQR�NXONDV��ãDXG\NOLÐ�LHãNRMR�
.LWL�SHU�å\GXV�Lã�3UÌVÐ�SDUDN��YHåLQR�
7DUGDP\V�YLVL�QHEDJDL��MRJ�WR�QLHNV�QHåLQR�

$ã�NDLSR�O\JLDL�QHVHQDV�Y¡O�W��SDW³�GDULDX�
��WXR�WDUSX�LãVLJLUGDX��MRJ�MDX�NLWL�NDULDX�
âRNDX�WXMDXV�SDVLNODXVWL�VHQHOLR�WHWXãLR�
7DP�PDQ
V�OHLVWL�QHQRULQW��SULWDU¡�PDWXã¡�

��5HLN¡WÐ��W¡YDL��PDQ�URGRV��W��YDLN��LãOHLVWL�
-XN�EH�WR�QHQXVWDE\VYD��QHOLDXVLV�MLV�JHLVWL�´
7¡YDV�WDU¡����äLQRN��PRW\Q��SUDSXOV�YHGXPV�YDLNDV�
1HV�Dã�WLNLX��MRJ�DW¡MR�QHODLPLQJDV�ODLNDV�

1HWXU�PÌVLHM�QHL�SLQLJÐ��QHL�JLQNOÐ�NLHN�UHLNWÐ�
$U�JDO�EÌWL��NDG�WLH�YDLNDL�PDVNROLXV�SDYHLNWÐ��
$ã�WR�WDþLDXV�QHYHL]¡GDPV�LãVSÌGLQDX�QDNW³
,U�GDERMDX��NXU�JHUHVQLDL�EÌWÐ�PDQ�QXNDNWL�

7DUS�YLVÐ�PÌVÐ�YDGRYÐ�EXYR�YLHQV�JDUVHVQLV��
-DEORQDXVNLV��VWLSUXV�Y\UDV��Xå�YLVXV�GU�VHVQLV�
3ULH�WR�YHLNLDL�LU�SULNO\GDX��.Y¡GDLQ¡V�PLãNXRVH
$WUDGDX�DQ��QDNYRMDQW�NUÌPH��QH�QDPXRVH�

9DGRYDV�WXMDXV�PDQ�VDN¡����(LN�³�YDLNÐ�EÌU³�
.DG�SULH�PDQ
V�DWNHOLDYDL��MDX�NDULDXWL�WXUL��
$ã�QX¡M
V�ãPDNã�SR�JDOY��NHSXU
�SDG¡MDX
,U�DQW�SOLND��NLHWD�åHPH�JHUDL�SHUJXO¡MDX�



5\WR�PHW��-DEORQDXVNLV�YDLNLQXV�VXVNDLW¡�
%XYR�S¡VþLÐ�³�GX�ãLPWX��R�WU\V�WLNWDL�UDLWL�
ä\GDL�VWDW¡�³�DEDå��PXPV�YLVRNLXV�YDOJLXV�
3LãWLOLHWDV��NXONDV��VWULHOEDV��R�NLWLHPV�LU�GDOJLXV�

6X�WDLV�JLQNODLV�DSYHL]¡WL�PRN¡P¡V�ãDXG\WL�
��ãDXG\NOLÐ�QHWXULQW\V��EHQW�JXYLDL�EDG\WL�
3LUP��NDUW��VXVLPXã¡P�WLHV�UXEHåLX�SUÌVÐ�
.ULWR�PDVNROLÐ�GDXJ\E¡��WU\V�WLNWDL�Lã�PÌVÐ�

0HV�ãDXG¡P��VWRM
�Xå�PHGåLDLV��NDLS�WLN�NXUV�JDO¡MR�
0DVNROLDL�HLWL�³�PLãN��GDEDU�QHQRU¡MR�
3DVNLDXV�JXYLDL�Y¡O�XåSXRO¡P�VDYR�QHSULHWHOLÐ
1HSHUWROL�QXR�7HQHQLÐ��YDåLXRMDQW³�NHOLX�

.RO�PDVNROLDL�Lã�YHåLPÐ�JLUWL�LãVLULWR�
$ãWXRQLROLND�NU\åRNÐ�WRM�YLHWRM�SDNULWR�
äPRQ¡V��WXRV�PDVNROLXV�YHå
��SDYRMÐ�SDPDW
�
âRNR�WXMDXV�³�SHUNDVXV��R�DUNOLXV�SDVWDW¡�

'DU�SDVNHVQLDL�QXNHOLDYRP�³�SDW�7U\ãNLÐ�JLUL��
.XULDPH�YLHQDV�Lã�PÌVÐ�VXVLUJ
V�QXPLU¡�
7��SDOLN
��SDV�3DSLO
�UDGRP�JUDåL��YLHW��
7DUVL�W\þLRPLV�G¡O�PÌVÐ�QXR�'LHYR�åDG¡W��

ýLD�PXPLV�YHLNLDL�SDPDW
�NHOL�å\GDL�JRGL
3DSLO¡V�EÌULXL�PDVNROLÐ�WXMDXV�GDY¡�åRG³�
$W¡MR�PXãWLHV�VX�PXPLV�WLNWDL�YLHQD�URWD�
.XUL��YDODQG��SDWUXNXV��SDOLNR�LãNORWD�

/LNXVLHML�JU³åR�JUHLWDL��SDJDOERV�ãDXNGDP\V�
,ã�.XUã¡QÐ�GYLHMÐ�URWÐ�åDOQLHULÐ�ODXNGDP\V�
0HV�WXR�WDUSX�QXPLU¡OLÐ�DYDOXV�QXWUDXN¡P�
$SVLU¡G
�NDLS�YLHQ�UHLNLDQW��GDU�PDVNROLÐ�ODXN¡P�

1HXåLOJR�WLH�VXJU³åR�NXR�JLOLDXVLRM�W\ORM�
%HW�QHO\JLDL�MDX�GLGHVQ¡M�QHNDLS�SLUPD�V\ORM�
7XRNDUW�9LHãSDWV�PXPV�VXWHLN¡�\SDWLQJ��GDO³�
-RJ�Q¡�YLHQD�PÌVÐ�NXOND�QHO¡N¡�SUR�ãDO³�

0DVNROLDL�YLHQDV�SR�NLWR�³�NUÌYDV�VXYLUWR�
7DUWXPL�MRJHL�NDV�PHGåLÐ�W��SLHY��SULNLUWR�
1HSULHWHOLDL�SHUJDO¡WL�GLGåLDL�VXVLJ¡GR�
7RG¡O�VWDLJD�Y¡O�VXJU³åR�MDX�EH�NRNLR�U¡GR�

9DNDURS�WDþLDXV�PDVNROLDL�GDU�NDUW��DW¡MR�
.XULH�O\JLDL�NDLS�MHL�SLUPL�þLD�JDOYDV�SDG¡MR�
.ULWR�WDUS�ãLPWÐ�PDVNROLÐ��DW¡M
V�Lã�WROR�
(QJHOLDUWDV�Y\UHVQHOLV��VÌQXV�MHQHUROR�



$SLH�WRN³�SDPXãLP��NDG�JDUVPDV�SDVN\GR�
0DVNRODOLDL�NXR�GLGåLDXVL��SDYRMÐ�LãY\GR�
*HLG¡�WRG¡O��LGDQW�JDUVPDV�YHLNLDXVLDL�QXWLOWÐ�
.DG�YLVL�åHPDLþLDL�WXRNDUW�GUDXJH�QHVXNLOWÐ�

*¡G¡GDPRV��MRJ�VX�PXPLV�QLHNR�QHSDGDU¡�
7ULV�WÌNVWDQWHV�³�3DSLO
�VDYÐMÐ�VXYDU¡�
7��QDXM\Q��PHV�LãJLUG
�QLHNR�MDX�QHEODXN¡P�
%HW�WRPLV�WDLSRJ�JLULRPLV�³�SDSUÌV³�WUDXN¡P�

0DVNROLDL��DUNOLXV�SD¡P
��SR�PÌVÐ�YDåLDYR�
��PHV�ELHGQL�YLVL�S¡VWL�NOHLG¡P�V\ODV�VDYR�
3HU�WULV�GLHQDV�LU�WULV�QDNWLV�QHL�YDOJ
��QHL�J¡U
�
7DþLDXV�VWLSUÌV�MDXQLNDLþLDL�NHOLRQ¡M�LãWY¡U¡�

'DEDU�NDUW��VXVLPXã¡P�WLHV�SDW�XSH�-ÌURV�
.DPH�QHGLGL�$NPHQ¡�VX�WD�XSH�GXULDV�
-DEORQDXVNLV��SDUHJ¡M
V�PDVNROLÐ�GDXJ\E
�
��VDYÐMÐ�QXYDUJLQWÐ�GLGåLDXVL��VLOSQ\E
�

7DU¡����-DX�SULHã�WRNL��V\O��PHV�QHGDWÌU¡VLP�
7LNWDL�YHOWXL�WXRV�PLãNXRVH�NUDXM��VDYR�OLHVLP��
7DL�SDVDN
V��JUDåÐ�DUNO³�VS¡ULDL�SDEDOQRMR
,U�³�3UÌVXV��DþLÌ�'LHYXL��ODLPLQJDL�LãMRMR�

0HV��NDLS�WLN�VDYR�YDGRY��MRMDQW³�LãY\GRP�
%HUHJLQW�SR�YLVXV�PLãNXV�NXU�SDNOLÌN�LãVN\GRP�
$ã�ODLPLQJDL�SHU�P\OLRW��WLNU��PÌVÐ�'LHYR
1DNþLD�SDJDO�SDUNHOLDYDX�SDV�VDY�M³�W¡Y���$PHQ�

7D�GDLQHO¡�YLVLHPV�SDWLNR��YLVL�QRU¡MR�PRN¡WL��EHW�QH�NRåQDV�WHJDO¡MR�JDLG�
LãVXNWL�

.DåL�NXPHW�DSVLGU�VLQ
V�WDULDX�ýLXGåLXL����7¡YDL��YHGX�VX�'RPLFHOH�P\OLYRV�
DU�OHLVL�VXHLWL�³�SRU�"��7DV�DWVDN¡����äLQDX�MXGYLHMÐ�QRU���EHW�NXU�G¡VL�SDþL�"�-XN�WX
YLHWRV�QHWXUL��HVL�SHU¡MLPX��QHMDX�YDGåLRVL�VX�VDYLP�PRWHU³��YDLNãþLRGDPDV�SR
åPRQHV"��7DL�Dã�LãJLUG
V��EUDEUDNã�DWLGDULDX�VDYR�VNU\QHO
��Lã¡PLDX�EXQW��EXPDãNÐ�
GDEDU�SRU��ãLPWÐ�UXEOLÐ�VLGDEUX��EULQNW�SDE¡ULDX�DQW�VWDOR�LU�VDNLDX����7¡YDL��VX�WDLV
SLQLJDLV�Dã�JDOLX�J\YHQWL��\UD�þLD�GDXJLDXV�QH�WÌNVWDQWLV�UXEOLÐ��$ã�RULHONRV�QHJHULX�
SLQLJÐ�QHNOHLGåLX��VNDWLN��SULH�VNDWLNR�G¡GDPDV��SHU�NHOHW��PHWÐ�VXG¡MDX�W��QDXG��
'DEDU�SDWDUN�PDQ��N��WXULX�GDU\WL"�.DLS�DSVLYHUVWL"��7¡YXL��WDL�SDPDþLXV�LU�LãJLUGXV�
DN\V�SUDãYLWR��3DNLQNDY
V�JDOY���WDU¡����äLQDL�N���åHQWDL��þLD�PÌVÐ�VXVLHGXRVH�YLHQDV
ÌNLQ\NDV�SDUGXRGD�JUDåL��EXW���QRUL�JDXWL�DãWXRQLV�ãLPWXV�UXEOLÐ��SLUN�QXR�MR��WXRNDUW
DWLGXRVLX�WDX�'RPLFHO
�´

$ã�WDLS�LU�SDGDULDX��VX�WXR�SDþLX�W¡YX�QX¡MDX�O\JDXWL�LU�VXGHU¡MDX�Xå�VHSW\QLV
ãLPWXV�UXEOLÐ��3DVNLDXV��YLVN��SDJDO�³VWDW\PÐ�SDGDU
V��SHUVLN¡OLDX�³�J\YHQLP���3LUNDX
J\YROLXV��³VLNÌULDX�LU�YHGåLDX�ãL��'RPLFHO
��W¡YDV�SHU�SDVRJ��JDQ�YHGX�VXãHOS¡�



*\YHQDYD�QXR�GYHMÐ�PHWÐ�SDGRULDL��UXJLDL�YHGXPV�LW�NDQDSLDL��SHUVWRMDX�VLÌWL��ãLWDL�MDX
LU�VÌQÐ�WXULYD��YDLN��JUDåÐ�LU�VYHLN��

3HU�SDU¡GN��XåODLN¡P�YLVDV�SULLPWDV�DSHLJDV��EXYR�Y¡GOLDL��SDVHN¡MDL�
ÌNYDL]GåLDL�LU�SLUãO\V��NXU³�DQW�JDOR�NRU¡P��7DþLDXV��JLUGL��LãVSUXNR�LU�OLJ�ãLROHL
WHEJ\YHQD�äYLQJLÐ�SDUDNYLMRM��3DMÌULãNLÐ�VRGRM��YDGLQDV�%HQHGLNWDV�3LNHOLV�

7XULX�GDU�SULGXUWL��MRJHL�SHU�SDU¡GN��ãLRNLH�EXYR�MXRNDYLPDL��'X�YDLNLXNX�¡P¡
DQW�VDYR�VSUDQG��SR�YLHQ��Xå�VDYH�PDåHVQ³�YDLNLXN���7XRGX��DXNãWDL�V¡G¡GDPX�
EUDLå¡V�WDUS�VDY
V��7RNV�YHLNDODV�YDGLQDV�YDQDJHOLX�

9LHQD�P¡UJHO¡��DSVLNDPãLXVL��DSVLY\QLRMXVL��WÌS¡V�LU�ãRNR�ãDUN���.LWDV�NODXV¡�
��âDUNHOH��NDPH�EXYDL"��âL�DWVDN¡����7XUJXMH�EXYDX���.LWDV����.��SLUNDL"��ãL�DWVDN¡�
��âLONHOLXV���LU�WDLS�WROLDXV�

.HWXUL�Y\UDL��VLÌEXRGDP\V�³�YLHQ��LU�DQWU��SXV
��GUXVN��VY¡U¡�
3DVNLDXV�NHWXUL�Y\UDL�SDVLOHQN¡��WXMDXV�NLWL�DQW�MÐ�VXV¡GR�LU�MRG¡��7RN³�YHLNDO�

YDGLQD�ãRNLPX�ND]RNR�
9Hå¡�SDãW��ãLDLS��ãHãL�Y\UDL�¡P¡�YLHQDV�NLWDP�Xå�UDQNDV��6HNPDVLV�JXO¡�DQW�MÐ

VXQHUWÐ�UDQNÐ��âHãL�VLÌEXRGDP\V�M³�NUDW¡�
%U\OLXV�Y¡O¡�ãLDLS��V¡GRV�GX�Y\UX��WUHþLDVLV�DQW�OD]GD�WXU¡MR�EU\OLÐ��DUED

NHSDOLXã³��6¡GLQW\V�QRU¡MR�SDJDXWL�EU\OLÐ��QHãDQW\VLV�QHOHLGR�LU�PXã¡�SHU�NRMDV
V¡GLQþLÐMÐ��7XRGX�LãWUDXN¡�ãDNDOLXV��NXULXRV�Xå�DXODLV�WXU¡MR��EÌWÐ�WLNUDL�VXVLPXã
��NDG
MÐ�EÌþLDX�QHSHUVN\U
V�

6X�FLJRQX�ãLDLS�EMDXULRMRV��VWRMR�GHãLPWLV�Y\UÐ��YLHQLXROLNWDVLV��VXVLWHS
V�
SHUVLMXRV
V��PDNDU��WXU¡GDPDV�UDQNRVH��VDN¡����3DQLH�G]DOD��GDYDL�GUDOD���URG¡�NRMDV�VX
SLUãWDLV�LU�JDLQLRMR�VX�PDNDUX�NLWXV�

9HVHO
�ãLDLS�DWEXYR��YLHQD�PHUJHO¡�VX�NUDVH�QHãLQD�VXãXNR����9HVHO¡��YHVHO¡��
7DL�SDVDNLXVL��V¡GRV�WURERV�YLGXU\M��7XMDXV�DXJ
V�Y\UDV�DWYHG¡�SULH�MRV�MDXQLNDLW³�-X]

LU�NODXV¡����$U�WLQND"��7D�DWVDN¡����1HWLQND��QHV�-X]¡�QHPRND�SRWHUÐ��QHLQD�³�EDåQ\þL��
JHULD�RULHON����9\UDV�DWVDN¡�����1HWDLS�\UD��DSVLULQNL��-X]XNDV�JHUDL�PRND�QH�YLHQ
SRWHUXV��EHW�LãULWD�LU�SULVDN\PXV��0RND�VNDLW\WL��EDåQ\þLRM�EXYRMD�LU�NDV�ãYHQWD�GLHQD
JLHGD�URåDQþLÐ��RULHONRV�QLHNXPHW�QHJHULD���$WVDN¡�PHUJHO¡����.DG�WDPVWD�VDNDL
WHLV\E
��WDG�WLQND���7XMDXV�-X]XNXL�SDGDY¡�UDQNDV��LU�SUDG¡MR�YLVL�ãRNWL�

3DVNLDXV�V¡GRV�EHUQLXNDV��DWYHG¡�MDP�PHUJHO
�LU�NODXV¡����$U�WLQND"��7DV
DWVDN¡����1HWLQND��QHV�QHPRND�SRWHUÐ��QHVXPDQR�VNDLW\WL��EDåQ\þLRM�åYDOJRV�LU�GDXJ
ãQHND���$WYHG
V�WDU¡����1HWDLS�\UD��PHUJHO
�W��JLULD�åPRQ¡V��\UD�GLHYREDLPLQJD��PRND
SRWHUXV��VXJHED�JUDåLDL�JLHGRWL��JHUÐ�W¡YÐ�JHUDV�\UD�YDLNDV��

$WVDN¡�YDLNLXNDV����.DG�WDLS��WDG�M��P\OLX���7DL�WDU
V��SDGDY¡�UDQNDV��LU�SUDG¡MR
Y¡O�ãRNWL�YLVL��7DV�YHLNDODV�PDQ�SDWLNR��NHOLV�NDUWXV�WDLS�SDU¡GNLQ\NDL�GDU¡�

3DVLEHQJXV�YHVHOHL��YHGX�VX�'RPLFHOH�SUDG¡MRYD�JDVSDGRUDXWL�NDLS�UHLNLDQW�
-DYDL�YHGXP�GHU¡MR��VXODXN¡P�VÌQDXV��DSNULNãWLMXV�SDN¡OLDX�NULNãW\QDV��SUDNXWXV
YDLNXL�XåVLJHLGåLDX�SULH�MÌVÐ�YDåLXRWL�LU�DWYDåLDYDX��7XULX�YLOW³�LU�W¡YXV�NXPHW�QRU
YHGX�DSODQN\VLDQW�

7DU¡�PRW\QD����6DNDLV�VXJHE�V�JLHVPHV�UDã\WL��SDUDã\N�LU�G¡O�PÌVÐ���$WVDNLDX�
��ýLD�Q¡UD�NDPH��EHW�Dã�VHQLDL�SDUDã\W��SDJLHGRVLX��

*LHVP¡�-RQLãN¡V�SDUDNYLMRV

*DLGD�ãLRNLD��.DLS�HOQLDV�EDLJXV�JLULRPLV



3DþLRM�GDU�SUDGåLRM�PÌVÐ�WLN¡MLPR
3HWUDV�DSDãWROV�QX¡MR�³�5\P��
0RN¡�SDJRQLV�LU�VWHEXNOXV�GDU¡�
��7LN¡NLW�����WDU¡�

'DXJ\E¡�åPRQLÐ��NXULH�WDL�JLUG¡MR�
'LGåLRPLV�NUÌYRPV�.ULVWXL�³WLN¡MR�
7LHPV�NULNãW��ãYHQW��DSDãWROV�VXWHLN¡�
3DJRQLV�SHLN¡�

7DV�GDUEDV�3HWUXL�QHLOJDL�WHY\NR�
1HV�Y\UHVQ\E¡�EH�JDOR�³S\NR�
.XUL�ãYHQW�M³�NDOLQ\M�XåGDU¡�
äPRQHV�SDYDU¡�

âYHQWV�0DUWLQMRQDV�³�VDUJXV�SDNOLXYR�
1HV�WXRNDUW�5\PR�åDOQLHULX�MLV�EXYR�
7DV�DSDãWRO��YLVXPHW�GDERMR
,U�QHSUDVWRMR�

âYHQWV�3HWUDV�WXMDXV�VX�MXR�SDVLåLQR�
.DLS�JHU��åPRJÐ�SULHWHOLX�YDGLQR�
3UDG¡MR�DQDP�WHLV\E
�VDN\WL�
9LHURV�PRN\WL�

0DUWLQMRQV�JDYR�ORVN��'LHYR�JDXVL��
%ÌGDPV�SDJRQX��DSDãWROR�NODXV¡
,U�³WLN¡MR�.ULVWÐ�HVDQW�'LHYX�
3DVDXO¡V�W¡YX�

.DLS�WLNWDL�3HWUDV�WLNLQW³�SDPDW¡�
7XMDXV�åDOQLHULÐ�SULH�NULNãWR�SDVWDW¡�
$QW�JDOR�GDEDU�M³�SDGLUPDYRMR
,U�SHUåHJQRMR�

7XR�NDUWX�EXYR�FLHFRULX�1HURQDV�
%DLVXV�EH�JDOR�LU�QHGRUDV�SRQDV�
.XUVDL�³VDN¡�NULNãþLRQLV�QDLNLQWL�
0XãWL��GHJLQWL�

6S¡ULDL�SDJRQ\V�NDLS�ELW\V�VXNLOR�
��NDWDOLNDL�VSDXGåLDP\V�QXWLOR�
6ODSVW¡V�SR�NDOQXV��NDPH�NXUVDL�JDO³V�
3R�YLVDV�ãDOLV�

3DJRQ\V�3HWU��Lã�WXUPR�LãYHG¡
,U�EDLVÐ�NU\åLÐ�G¡O�DQR�SDU¡G¡�
'DU�åHP\QJDOYLXL�SULH�WR�M³�SULNDOR�
3DGDU¡�JDO��



âYHQWDV�3RYLODV�WDLS�SDW�NDOLQ\M�V¡G¡MR�
3DG¡WL�JDOY��Xå�.ULVWÐ�QRU¡MR�
3DJRQ\V�LU�W��VX�ãREOH�QXNLUWR�
âYHQWDV�LãYLUWR�

.LWXV�NULNãþLRQLV�SULH�ãWXOSÐ�SULULãR�
$QWS\O¡�GHUYD�LU�XJQ³�SDNLãR�
'HJ¡�ãYHQWLHML�LU�SULH�'LHYR�ãDXN¡�
3DJDOERV�ODXN¡�

%DLVÌV�SDJRQ\V�WLNUDL�LãVLEXY

6X�NDLOLDLV�PHãNÐ�ãYHQWXRVLXV�DSVLXYR�
âXQLV�XåOHLGR��VLXQG¡��NDG�NDQG\WÐ
,U�VXGUDVN\WÐ�

��.RNLRV�EÌW�YLHURV"����NODXV¡�0DUWLQMRQR�
âLV�VDN¡�HVDQW�'LHYX�.ULVWÐ�SRQ��
9LVDLV�SDJRQLÐ�GLHYDLþLDLV�QLHNLQ�V�
'LHY��JDUELQ�V�

7XRV�åRGåLXV�ãYHQWR�SDJRQ\V�LãJLUG
�
9HLNLDL�DNPHQÐ��NLHN�UHLNLDQW��DWYLUG
�
 P¡�³�UDQNDV�LU�SHU�OÌSDV�PXãR�
'DQWLV�LãNUXãR�

'DXJHO�åDOQLHULÐ�SDJRQÐ�VXYDU¡�
1HPDå��Rå³�Lã�PHGåLR�SDGDU¡�
$QW�WXR�ãYHQW�M³�SDJXOG¡�LãLOJDL�
/DLN¡�JDQ�LOJDL�

,ãWHPS¡�ãYHQW��NDLS�DQW�VNULSND�VWUÌQ��
0Xã¡�VX�PHGåLDLV�SHU�MR�YLV��NÌQ��
'DEDU�XJQHO
�DQW�SLOYX�VXNÌU¡�
.RMDV�SHUGÌU¡�

9LHQL�³S\N
��NLWL�WLNWDL�UÌVWÌV
$SVXNR�ãYHQW��PÌþHOQ\N��NQLÌSVþLD�
'UDVN¡�MR�NÌQ��VX�JHOåLQLDLV�QDJDLV�
7YRMR�ERWDJDLV�

%HW�LU�ERWDJDL�QH�SDSUDVWL�EXYR�
.XULXRV�NHQW¡WL�0DUWLQMRQXL�NOLXYR�
1HV�ãYLQR�NXONRV�JDOXRVH�N\ERMR�
.DG�ãYHQW��WYRMR�

.DG�YLVÐ�PÌNÐ�SDJRQ\V�GDW\U¡�
9LHQRN�QXR�.ULVWDXV�ãYHQWR�QHDWVN\U¡�
1XNLUWR�JDOY���R�LãYDU
�GÌãL��



'DXJLDXV�QHEPXã¡�

âYHQWV�0DUWLQMRQDV��EHQJ
V�YDUJXV�VDYR�
1XR�.ULVWDXV�GLG³�XåPRNHVQ³�JDYR�
'ÌãLD�MR�GåLDXJLDV�GDQJDXV�NDUDO\VW¡M�
.ULVWDXV�GUDXJ\VW¡M�

.DXODL�MR�5\PH�EDåQ\þLRM�JXO¡MR�
3DNRO�åHPDLþLDPV�MÐ�QHSULUHLN¡MR�
.ROHL�-RQLãN¡V�åPRQ¡PV�QHSDNOLXYR�
��WDL�WDLS�EXYR�

9\VNXSV�äHPDLþLÐ�-XUJLV�7LãNHY\þLD�
3DPHW
V�NUDãW��LU�VDYR�EDåQ\þL��
/HLGRV�VYHLNLQWL�8UEDQ��DãP�M³�
7¡Y��âYHQW�M³�

1XY\N
V�5\PDQ��PHOG¡�NDXOÐ�ãYHQWÐ�
.XULH�åHPDLþLXV�QXR�SLNWR�DSJLQWÐ�
,U�JDYR�NDXOXV�ãYHQWR�0DUWLQMRQR
.DLSR�SDWURQR�

7XRV�Y\VNXSV�-XUJLV��NDLS�SLUPD�åDG¡MR�
3DUYHå
V�QDPRQ�-RQLãN¡M�SDG¡MR�
��QXR�WR�ODLNR�\U�XåWDU\WRMX�
,U�JHOE¡WRMX�

'åLDXNLV��-RQLãNH��MRJ�EH�NRNLR�GDUER
²JLMDL�WDþLDXV�WRN³�ãYHQW��VNDUE��
7XU¡N�NDQWU\E
��NDLS�ãYHQWDV�WXU¡MR�
.DGD�NHQW¡MR�

-HL�WDX�DWVHLWÐ�Xå�YLHU��NHQW¡WL�
0ÌNÐ�GDWLUWL�LU�JDOY��SDG¡WL�
3DNHON�WDLS�GU�VLDL��NDLS�ãYHQWV�0DUWLQMRQDV�
0ÌVÐ�SDWURQDV�

0DQ�SDEHQJXV�YLVL�DWVLOLHS¡�����L�NDLS�EÌW�JHUDL��NDG�LãUDãDL�WRV�JLHVPHO¡V
SDNOLÌWÐ�³�-RQLãN
���3DVNLDXV�ãLDLS�SDGDLQLDYDX�

'DLQ¡�%OH]GLQJHO¡

.DG�DW¡MR�ãYHQWR�-XUJLR�GLHQD�
3DUO¡N¡�EOH]GLQJD�WLNWDL�YLHQD�
.XUL��SDUHJ¡M
V�Dã�SDåLQDX
,U�NDLS�QDPLãN
�SDVYHLNLQDX�

7DULDX����.XU�ODNLRMDL��NDPH�EXYDL"
7ROLPRM�NHOLRQ¡M�QHSUDåXYDL"�



%OH]GLQJHO¡�PDQH�Y¡O�SDåLQR�
$QW�VWRJX�WÌSXVLV��SDVYHLNLQR�

*XUP¡GDPD�YLVN��SDVDNRMR�
7DUVL�DU�Dã�NODXVDXV��YLHQ�GDERMR�
$QW�JDOR�SULGÌU¡����/L]GR�PDQ�UHLNV��
$WVDNLDX����7HLV\E¡��QLHNV�QHSDSHLNV�

3HUQDL�P\QLRMDL�PDQR�VWRJ��
7DþLDXV�QHSDGDUHL�QLHNR�EORJR�
-XN�WX�P\OL�PÌVÐ�SUDVWXV�QXPXV�
.HQWL�VN\OHV�VWRJR��NHQWL�GÌPXV�

*DO¡VL�ãLDXGHOLXV�VWRJR�SHãWL�
3DGRUÐ�OL]GHO³�VDX�VXQHãWL�
.LDXãHOLXV�NHWXULV�WHQ�SDG¡WL�
*UDåLXV�PDåXWHOLXV�LãSHU¡WL�

1HSULOLSV�SULH�OL]GR�EDLVLRV�NDW¡V�
9DLNDV�WDUVLV�WDY
V�QHSULPDW
V�
$ã�XåGUDXVLX�OL]G��XåNDELQWL�
7DYR�NÌGLNHOLXV�SDNXãLQWL�

%HW�NDLS�WX�PDåHOLXV�LãSHU¡VL�
-HL�P\OLPRV�SDþLRV�QHWXU¡VL"�
%OH]GLQJHO¡�WDU¡����0DQR�SDWL�JU³ã�
.DLS�EDODQGåLR�P¡QXR�WLNUDL�SDU\ã��

,U�WHLV\E¡��NDLS�P¡QXR�SDU\åR�
3DWHO¡�MR�VYHLND�þLD�VXJU³åR�
.��Dã�SDUHJ¡M
V��GLGåLDL�GåLDXJLDXV
,U�VDNLDX����1HENLãLXRV�MDX�Dã�GDXJLDXV�

/³VNLWD�SDVWRJ¡Q�NDLS�³�XUY��
6XQHãNLWD�OL]G��Lã�SXUYR�
1HL�VWULHOþLXV�DN\ODV�MXGXPV�QXãDXV�
1HL�JXYXV�YDQDJDV�þLRQ�SULJDXV��

%OH]GLQJRV�VXãXNR����.LY\NV�NLY\NV�
.��åPRJXV�VDN¡��³Y\NV��³Y\NV��
%HUHJLQW�VXOLQGR�³�SDVWRJ
�
$WUDGR�VDX�YLHW��JDQ�SDWRJL��

��SHU�YDVDUHO¡V�ãLOWXV�ODLNXV
,ãSHU¡MR�OL]GH�JUDåLXV�YDLNXV�
5XGHQ³�NDG�WHNR�MDX�LãO¡NWL�
.R�WLN�QHUHLN¡MR�PDQLH�U¡NWL�

9LVRV��JLUGL��HLORM�VXVLVWRMR



,U�Xå�SDODLN\P��JUDåLDL�G¡NDYRMR��$PHQ�

0DQ�ãQHNHV³�SDEHQJXV��¡MRP�JXOWL��-DX�EXYR�WUHþLD�QHG¡OLD�QXR�PDQR�³�3DODQJ�
DWYDåLDYLPR��WRG¡O�U\WR�PHW��SUDG¡MDX�NUDXVW\WL�VDYR�GDLNWXV��PHOGåLDX��LGDQW�W¡YDL
YHGX�DSODQN\WÐ��$QW�JDOR�SDVYDGLQDX�PRWHU³�VX�VÌQX�LU�LãYDåLDYDX��7DL�DWVLWLNR�����
PHWXRVH�

,ãYDåLXRGDPDV�SDOLNDX�QDPLãNLDPV�LãUDãXV�ãLRV�JLHVPHO¡V�DSLH�ãY��3HWURQHO
�

*DLGD�NDLS�JLHVP¡V�0DULMD�JUDåLDXVLD�SDQHO¡

$XNãWLQNLP�SDGRUL��PHUJHO
��
*DUVLQJ��ãYHQW��3HWURQHO
�
.DG�JDO¡WXP¡P�SDYHL]G��VHNGDP\V
,U�J\YHQLP��DQRV�GDERGDP\V�
1XSHOQ\WL�GDQJÐ�

âYHQWV�3HWUDV�GLHQRVH�MDXQ\VW¡V�
*\YHQGDPV�VWRQH�PRWHU\VW¡V�
7XU¡MR�WLNWDL�W��GXNWHU³�YLHQ��
.XUL��PHV�YLVL�JDUELQDP�ãLDQGLHQ��
9DUGX�3HWURQHO
�

7D��åHP¡M�å\GÐ�SDJLPG\WD
,U�YLHURV�DQÐ�LãPRN\WD�
*DUELQR�'LHY���SDGRULDL�J\YHQR�
1HJHLG¡�Y\UR�QHL�MDXQR��QHL�VHQR���
0HUJ\VW
�XåODLN¡�

âYHQWV�3HWUDV�QHYHUW¡�WHN¡WL�
²VDN¡�9LHãSDW³�P\O¡WL�
��MRJHL�ãYHQWD�NDWDOLNÐ�YLHUD
9RV�YLHQD�WLNWDL�LãJDQLQJD�W¡UD�
7RV�DQ��LãPRN¡�

.DG�å\GÐ�MDX�DWVLåDG¡MR�
9LHãSDW³�P\O¡WL�SUDG¡MR�
.ULVWÐ�Xå�'LHY��WLNU��LãSDåLQR�
'DEDU�LU�NLWDV�PRWULãNDV�UDJLQR�
.DG�SULLPWÐ�NULNãW��

7DV�GDUEDV�QH�YLVDL�WHY\NR�
ä\GHONRV�QHNXULRV�³S\NR�
7RG¡O�ãYHQWRML�MRPV�QHLãWLN¡MR��
'UDXJH�VX�W¡YX�³�5\P��Lã¡MR
,U�WDUQDYR�'LHYXL�

-DXQ\VW¡M�ãYHQWD�3HWURQHO¡
%XYR�JDQ�SDGRUL�PHUJHO¡�
7RG¡O�SRQDLWLV�3OLDNXV�SDP\O¡MR



,U�Xå�PRWHU³�SDLPWL�QRU¡MR�
%HW�ãL�QHVXWLNR�

.DG�3OLDNXV�GLGHOLDL�SULVS\U¡�
*UDåXP��DQRV�YLVLHPV�J\U¡�
âL�PHOG¡�'LHYR��NDG�MRV�QHDSOHLVWÐ�
��LãWHN¡WL�QLHNDLS�QHGDOHLVWÐ�
9LHãSDWV�MRV�LãNODXV¡�

7DG�'LHYDV�OLJD�M��SHUOHLGR�
.XUL�MRV�LãEO¡ãNLQR�YHLG��
-DXQLNLV�WXRNDUW�EDLVLDL�VXVLUDXN¡�
3DNRO�QHSDJLV�JDQ�QHNDQWULDL�ODXN¡�
âL�LOJDL�JXO¡MR�

âYHQWV�3HWUDV��PRN\GDPV�SDJRQLV
,U�YLVXV�J\G\GDPV�OLJRQLV�
'XNWHULHV�VDYR�J\G\W�QHQRU¡MR�
1HV�YDOL��'LHYR�VX�DQD�UHJ¡MR�
.HQW¡WL�GDOHLGR�

.DG�ãYHQWD�LOJDLQLXL�LãJLMR�
*UDå\E
�YHLGR�Y¡O�³JLMR�
3OLDNXV��JHLVGDPDV�³G¡P�DQ��JDXWL�
3UDG¡MR�GLGåLDL�QHNDQWULDL�PDOGDXWL�
.DG�Xå�M³�WHN¡WÐ�

âYHQWD�Q¡�VNHUVD�QHYHL]¡MR�
1HV�'LHYXL�þ\VWDW��åDG¡MR�
3OLDNXV�YLHQRNLDL�WDU¡����1HSDOLDXVLX�
3DNROHL�DQRV�NDPH�QHVXJDXVLX
,U�ãOLÌER�QHLPVLX��

7DL�WDU
V��SUDJXPR�VXODXN¡�
,ãULQNWXV�åDOQLHULXV�SDãDXN¡�
.XULHPV�³VDN¡�PHUJHO
�VXJDXWL��
.DLSR�OHOLM��Lã�GDUåR�LãUDXWL
,U�SULH�MR�DWYHVWL�

äDOQLHULDL�NDG�QDPXV�DSVWRMR�
3DQHO¡�GLGHOLDL�UDXGRMR�
7DU¡����0HOGåLDPLHML�DQW�PDQ
V�QHãDXNLW�
7LNWDL�WULV�GLHQDV�GDU�PDQ
V�SDODXNLW��
'XRVLX�DWVDN\P���

äDOQLHULDPV�ãDOLQ�DWVLWUDXNXV�
3DQHO¡�LãVSUXNR�³�ODXNXV�
,GDQW�MRV�GDXJLDXV�MDXQLNLV�QHEJHLVWÐ�
0HOG¡�9LHãSDWLHV��NDG�PLUWL�GDOHLVWÐ�



'LHYDV�MRV�LãNODXV¡�

'DOHLGR�DQW�MRV�VXQNL��OLJ��
âYHQWRML�GDXJLDXV�QHEXåPLJR�
7ULV�GLHQDV�O\JLDL�ORYRM�JXO¡MXVL
,U�VDNUDPHQWXV�ãYHQWXV�SUL¡PXVL�
3DGRULDL�QXPLU¡�

3OLDNXV�WR�QLHNR�QHåLQRGDPV�
.DLS�ãYHQW��JDXWL�YLHQ�GDERGDPV�
6XULQN
V�VYHþLXV�¡MR�SULH�PHUJHO¡V�
3DJUDE��UDGR�YLHWRMH�YHVHO¡V
,U�EDLVLDL�QXOLÌGR�

0RWULãNRV��åDGDQþLRV�þ\VWDW��
7HJXO�W��SDYHL]G��SDPDWR�
7HJXO�YHOLMDV�DPåHO³�SDEHQJWL�
1HNDLS�åDG¡W��þ\VWDW��SHUåHQJWL
,U�'LHY��UÌVWLQWL��$PHQ�

*DODV


