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1LHNR�Q¡UD�DPåLQR�ãLDPH�SDVDXO\��NDLSRJL�YLVD��NDV�WHQDL�\UD��GLHYR�SDU¡G\PX
DQNVþLDX�DU�Y¡OLDX�LOJDLQLXL�SHUVLNHLþLD��UHJLV��G¡O�WR�YLHQ��LGDQW�åPRJXV�QH�ãLR�VYLHWR�
EHW�DQWUR�J\YHQLPR�JHLVWÐ��9LHQRV�\UD�EXYXVLRV�ãLDPH�SDVDXO\�WRNLRV�DWPDLQRV��NXULDV
MDP�UDãWDL�SDVDNR��NLWDV� MDP�åHP¡V��YDQGHQV� LU�RUR�HUP\GHULDL� URGR��QRULV� UDãWDL� W\OL�
NLWRV�\UD�WRNLRV��NXULDV�åPRJXV�SDWV�VDYR�DPåLXMH�JDOL�UHJ¡WL��,U�WDLS��NXU�SLUPD�SLHYRV
å¡O¡��SODþLRV�SLO\V��YDLVLQJRV�GLUYRV�EXYR��WHQ�ãLDQGLHQ�SDOãÐ�VPLOþLÐ�YLOQ\V��³� WUREHV³
DXNãWRV�� VSLJLQDPRV� QXR� GHJDQþLRV� VDXO¡V�� SR� W\UXV� EDQJLRMD� DUED� EHJDOLQ¡V� MÌURV
XåJXOXVLRV�QLÌNVR��LU�Y¡O�DWNDOLDL��NXU�SLUPD�NDUãWL�YLHVXODL��åYLOGDPL�GHJDQþLDV�VPLOWLV�
QHDSUHJLPXRVH� W\UXRVH� SXMRMR� DUED� EHJDOLQ¡V� MÌURV� W\YXOLDYR�� WHQDL� ãLDQGLHQ� GLUYRV�
JLULRV�� HåHUDL� LU� ÌNLQLQNDL� WDUS� SLOLÐ� J\YHQD�� .RNLXV� HUP\GHULÐ� SDODLNXV� QH� YLHQ
VHQRY¡V� UDãWXRVH� JDOL� UDVWL� ³UDã\WXV�� EHW� GDU� NRåQDV� SDWV� VDYRP� DNLP� UHJ¡WL�� ,U� WDLS
ãLDQGLHQ� WDQNLDL� XSLÐ� JUHYRVH� \UD� UDQGDPL� �åXRODL�� ³� JHOHå³� VXSHQW¡M
�� YDQGHQ\MH
JXOLQW\V��NDUWDLV�NHOLDLV�NO¡ELDLV�QHDSNDELQDPL��SR�VNDUGåLX�WULPLV��NHWXULDLV�VLHNVQLDLV
DXNãWX��DQW�NXULR�OLHPHQLQJRV�HJO¡V��NO¡ELQLQN¡V�SXã\V�DXJD��³�SDGDQJHV�UDPVW\GDPRV�
DU��åXRODL��ãLPWDLV�PHWÐ�VNDLWDQW\V��ULRJVR�� WDþLDX�QLHNVDL�QHåLQR�Q¡�SDVDNRPLV��NRNV
MXRV� WHQDL�HUP\GHULV� LU�NXRPHW�SDNDV¡�� ²OLSXV� ³�YLVÐ�DXNãþLDXVL��NDOQ��SHU����P\OLDV
QXR� SDåHPLR�� NDVDQW� WHQDL� åHPHV�� UDQGDPL� \UD� VXNORWL� VOXRNVQLDL� ³YDLULRV� EDUYRV
VPLOþLÐ�� åYL]GUÐ� LU� DNPHQ¡OLÐ�� WDUS� NXULÐ� GDXJ� \UD� VUDLJLÐ� NDXãHOLÐ�� MDX� ³� DNPHQ³
SDYLUWXVLÐ��QRULV�YLVL�WLH�VOXRNVQLDL�UHJLPDL�\UD�QXR�MÌURV�YLOQLÐ�VXNORWL��YLHQRN��NDGD
WHQDL� MÌUD� \UD� JXO¡MXVL�� QLHNVDL� Q¡� SLUP� NHWXULÐ� WÌNVWDQþLÐ�PHWÐ�� MDX� UDVW�� åPRQ¡PV
SUDPDQLXV�� Q¡� SDVDNÐ� DSLH� WXRV� HUP\GHULXV� QH³UDã¡�� äXY¡GDL� WXUL� DQW� VDYR� XROÐ
åHQNOXV��NXULH�URGR��MRJ�äHPDLþLÐ�MÌUD�SHU������PHWÐ�\UD�SHU�NHOLDV�XROHNWLV�QXVHNXVL�
1HV�NDV�SDVDN\V�� NLHN� WÌNVWDQþLÐ�PHWÐ� SUD¡MR�� OLJ�YLVÐ� DXNãWLHML� ãLR� SDVDXOLR� NDOQDL�
NHOLDV�GHãLPWLV�P\OLÐ�SDWLHV�DXNãþLR�WXULQW\V��Lã�MÌURV�LãNLOR��1LHNDV�WR�ãLDQGLHQ�QHåLQR
QHLJL� UDãWXRVH� JDOL� ODLN�� WRV� QRWLHV� DSVLVNDLW\WL�� .DV� WLN¡WÐ� ãLDQGLHQ� ³� WDLS� GLGHOLDL
GLGHOLXV� åY¡ULV�� ãLDPH� SDVDXO\� EXYXVLXV�� NXULÐ� YLHQRV� JHUDQNãW¡V� VSULQGåLX� QHJDO
LãPHVWL��MHL�W��WHLV\E
�QHURG\WÐ�PXPV�ãLDQGLHQ�LãNDVWL�åHP¡MH�MÐ�NDXODL��QRULV�Q¡�YLHQDV
UDãWLQLQNDV�QXR�SDWLHV�SUDPDQ\PR�UDãWR�QHåLQR�MÐ�LU�QHPLQDYRMD��1XR�NR�UHJLPD�\UD�
MRJ�WXR�NDUWX��MDX�VYLHWXL�SUDG¡MXV�UDã\WL��Q¡�SDVDNRPLV�QLHNVDL�MÐ�QHEPLQDYRMR��7DLS
SDW� \UD� VHQRY¡V� UDãWXRVH� ³UDã\WD�� MRJ� LU� äHPDLþLÐ� YLVDV� SDãDO\V�� ãLDQGLHQ� .XUãX�
äHPDLþLDLV� LU�3DUXVLDLV� YDGLQDPDV�� QH�YLHQ� OLJ�.DXQR� LU�äDOLRVLRV� JLULRV�� EHW� OLJ� SDW
.DUSDWÐ�NDOQÐ�EXY
V�NDQD�NDGRV�MÌUD�DSWHN
V��NXUL� MÌUD�EXYXVL�VXVLNLãXVL�VX�8NVLQH�
DUED� -XRG�MD�� MÌUD� /LHWXYRV� W\UXRVH�� ãLDQGLHQ� 3RGROLMD� YDGLQDPXRVH�� 7RNL�� EÌVHQ�
MÌURV� WDPH�NUDãWH�� YLHQD�� VWLJDYRMD�GDXJ\E¡� MÌULQLÐ� YDUODNDXãLÐ�� ³� DNPHQ³� SDYLUWXVLÐ�
YLVXU� UDQGDPÐ�� EHMH�� DQW� NDOYÐ�� SHU� ���� NXUSLÐ� DXNãWHVQLÐ� Xå� MÌURV� SDYLUãLÐ�� $QWUD�
URGR� W�� VNLOW\V� XRORV�� QXVNLOXVLRV� QXR� WÐ� NDOQÐ�� WRMH� GDO\� äHPDLþLÐ�� NXUL�� VHQRY¡M
3DUXVLX��ãLDQGLHQ�3DUXVDLV��DUED�3UÌVDLV��YDGLQD��NXULRV� UHJLPDL�\UD�EXYXVLRV�SR� MÌU�
YDGDORMDPRV�� QXR� VPLOþLÐ� QXGLOXVLRV�� ³� MÌU�� SDVXNWRV� SHU� ���P\OLÐ� QXR� ãLRV� GLHQRV
äHPDLþLÐ� SDMÌULÐ�� O\JP¡VH� DQW� VPLOþLÐ� ãLDQGLHQ� GDU� JXOLQþLRV�� NDG� WXR� WDUSX� YLVDPH



äHPDLþLÐ�SDãDO\�DNPHQLQLR�JUXQWR�QLHNDPH�Q¡UD�UDQGDPR��QXR�NR�JDO�VSU
VWL��MRJ�WLH
XRORV�VNOLPELDL��VWDLJD�QXVHQNDQW�MÌUDL��\UD�WHQDL�SDOLN
��EHW�NDGD�WDV�\UD�QXWLN
V��WR�Q¡
YLHQDV�QHåLQR��7UHþLD��W��EXYLP��MÌURV�WDPH�NUDãWH�GDU�SDWYLUWLQD�GLGL�GDXJ\E¡�HåHUÐ�
EXYXVLÐ� VHQRY¡M� YLVDPH� äHPDLþLÐ� SDãDO\�� QHVJL� SDW\V� YRNLHþLDL�� DW¡M
� ³� äHPDLþLÐ
NUDãW��SUDGåLRM����DPåLDXV�� UDGR�SDþLDPH�3DUXV\������HåHUXV�� WDUS�NXULÐ� YRV���� OLJ
ãLRV�GLHQRV�EHXåOLNR��NLWL�YLVL�LãGåLÌYR�SDNDUþLXL�SHU�����PHWÐ��/\JLD�GDOLD�LU�WRMH�ãDO\�
NXUL� LNL� ãLROHL� äHPDLþLDLV� WHEVLYDGLQD�� QH� YLHQ� SLUP� ���� PHWÐ� GLGL� GDXJ\E¡� EXYR
HåHUÐ��EHW�GDU�SUDGåLRM����DPåLDXV�GDXJ�\UD�PLQDYRMDPÐ�SULYLOLMRVH��NXULÐ�ãLDQGLHQ�MDX
QHEUDVL��N��SDþLRV�SDVDNRV��WDUS�åPRQLÐ�WHEHVDQþLRV��VWLJDYRMD��NDLSRJL�WHEHSDVDNRMD�
WHQ�HåHUDV�XåUXN
V��NLWXU�SR�åHPH�SDOLQG
V��NLWXU�QXR�YLHQRV�YLHWRV�SHUVLN¡O
V� ³�NLW��
3DþLRV�EDORV� LU�YHUVP¡V�äHPDLþLXRVH�����LU����DPåLXMH�PLQDYRMDPRV�QXR�UDãWLQLQNÐ�
URGRV� W�� SDWYLUWLQWL�� MRJ�� VWDLJD� MÌUDL� QXVHNXV�� NDLS� YLUãLDX� PLQDYRMDX�� SDOLNR� MÌURV
GXRE¡V�SLOQRV�YDQGHQV��NXULRV��GLGHOLDL�JLOLRPLV�LU�SODþLRPLV�EÌGDPRV��QHLãGåLÌYR��WXR
WDUSX� MÐ� WDUSXRVH� DQW� QXEULQGXVLRV� åHP¡V� JLULRV� VXDXJXVLRV� WDV� MÌURV� GXREHV� QXR
VDXO¡V�LU�Y¡MÐ�XåNO¡VW¡��LU�WDLS�SDOLNR�MDX�HåHUDLV��MDX�YHUVP¡PLV�LU�EDORPLV�

$LãNHVQ
�GDU�DWPDLQ��PÌVÐ�NUDãWH�UHJLP�ãLDQGLHQ�VDYRP�DNLP��YLVL�åLQRP��MRJ
DWPHQDPDL� GDU� WLHN� LãWHULRMR� JLULÐ� LU� PHGåLÐ�� NXULÐ� NLW�� NDUW�� SHU� ���� PHWÐ� QHEÌWÐ
LãNLUW
�� LU� WDLS�� NXU� SLUP� ���PHWÐ� JLULRPLV� YDGLQDPRV� EXYR�PHG¡V�� WHQ� ãLDQGLHQ� Q¡
PHGDOLÐ� QHE¡U�� 3HU� WRN³� LãNLUWLP�� JLULÐ� DWGHQJ¡� åLHPU\þLXL� Y¡MXL�� NXUVDL� SDYDVDULRS�
OHGXL�WLUSVWDQW��LU�UXGHQ³��SOLNãDODLV�SÌVGDPDV��LãWUDXNLD�LU�LããDOGR�QH�YLHQ�YDQGHQ³��EHW
LU�åROLÐ�ãDNQLV��G¡O�WR�WDQNLDL�JLUGLPD�\UD�GHMXRMDQW��MRJ�SLHYRV�QHåHOLDQþLRV��MDYDL��OLJ
ÌNVP¡V� QH³JDY
�� LãGåLÌQDQW\V�� .LW�� NDUW�� QLHNDV� QHPLQ¡MR�� LGDQW� PÌVÐ� NUDãWH
GLGHOLRVLRV�XS¡V�²�9HQWD��1HY¡åLV��'XELRML�LU�NLWRV��YLVÐ�GLGåLRVLRPV�JLHGURPV�HVDQW�
EÌWÐ�SHUGåLÌYXVLRV���QXJLV��QHEWXU¡GDPRV�ÌNVP¡V��QH�YLHQ�SHUGåLÌQD��EHW�WÌORV�EÌWLQDL
LãGåLÌQD� WDLS�� MRJ� åPRQ¡V� LU� J\YXOLDL� YDVDUYLGåLX� QHEJDXQD� JHUWL�� LU� YRV� UXGHQ³
WHSUDGHGD�WHN¡WL��-HL�GDU�GLGåLDX�³�PÌVÐ�NUDãW��ãLDQGLHQ�VWHE¡VLP¡V��PDW\VLP�WHQDL�YLVÐ
GLGåLDXVLRVH�JLULRVH��NDPH�SXã\V�� HJO¡V��GYLHP�� WULPLV�NO¡ELDLV�QHDSNDELQDPRV��DXJD
DQW�GLUYÐ��NXULÐ�HåLRV�DLãNLDL�PDWRPRV�LU�GLUYRV�DUED�U¡åLDL�SDVNDLWRPL��O\JLD�GDOLD�WHQ
SDW� UHJLPRV� ãXOLQ¡V� LU� WYDQNRV�� PHGåLDLV� LU� þLXå\QDLV� XåDXJXVLRV�� YLHQRN� QLHNDV
QHåLQR��NXR�PHWX�WHQDL�åPRQ¡V�\UD�J\YHQ
�LU�DU
��7DLS�SDW�NDOQDL��YLHQXU�LU�NLWXU�SLOLHV
NDOQDLV� ãLDQGLHQ� YDGLQDPL�� S\ORV� SHU� HåHUXV� LU� YHUVPHV� GDXJLRM� YLHWRM� UDQGDPRV�
YLHQRN�LU� WÐ�QLHNVDL�QHåLQR��NDV� WDV�SLOLV� LU� WDV�S\ODV�SHU�YHUVPHV� LU�HåHUXV�\UD�S\O
V�
QHV�MRJ�\UD�SLOWRV��W��DN\V�NRåQDP�URGR�

ýLD� MDX� UHJLPD� \UD�� MRJ� QXR� WRNLÐ� SDVDXOLR� HUP\GHULÐ� OLNXVLRMR� VYLHWR� YHLVO¡
WXU¡MR� SDVN\VWL� SR� ³YDLULXV� NUDãWXV�� NXULXRVH� LOJDLQLXL� J\YHQGDPD�� ³JLMR� \SDWLQJ�� VDX
EÌG��LU�GLGåLDL�³YDLUÐ�SRY\]LÐ�WDUS�VDY
V��QRULV�SLUPD�YLVL�YLHQR�W¡YR�YDLNLDL�EXYR��WDLS
YLHQLHPV�� SOLNLHPV� EH� ÌNVP¡V� LU� XåGDQJRV� YDUJVWDQWLHPV� VPLOW\QÐ� W\UXRVH�� VSLJDQWL
VDXO¡�VXULHW¡�DQW�JDOYÐ�SODXNXV�³�JDUEDQDV��R�MÐ�NDLO³�VXGHJLQXVL�³�DQJO³��SDYHUW¡�MXRV�³
PXULQXV� LU� WXR� EÌWLQDL� QXR� SLUPRVLRV� åPRJDXV� YHLVO¡V� DWVN\U¡�� NLWLHPV�� J\YHQDQW
VDXVXRVH�Y¡MXRVH��NDLOLV�³�UXGYDU³�SDYLUWR��NLWL��NLWRVH�YLHWRVH�J\YHQGDPL��SODWÐ�YHLG��LU
DQNãWDV� DNLV� ³JDYR�� LU� WLH� WLNWDL�� NXULH� NDOQXRVH� LU� JLULRVH� J\YHQR�� EDOWDLV� LU� YLVÐ
JUDNãþLDLVLDLV�åPRQ¡PLV�WHSDOLNR�

7DV�GDU�WDLS�SDW�\UD�åLQRPÐ�� MRJ�QH�YLHQL� WRNLH�åHP¡V��RUR�DU� MÌUÐ�HUP\GHULDL
EODãN¡� LU� QDLNLQR� VYLHW�� ãLDPH� SDVDXO\�� EHW� GDU� O\JLD� GDOLD� QRYLMR� M³� QXRPRQLÐ
HUP\GHULDL� DSLH� WLN\E�� LU� ÌN¡V� U¡G��� QHVJL� YLHQL� YLHQDLS� QRU¡MR� GLHY�� JDUELQWL�� NLWL
NLWDLS�� WDLS� SDW� SDJDO� åPRJDXV� EÌG�� YLVL� åPRQ¡V� OLXRVDLV� WXU¡MR� J\YHQWL�� YLHQRN
GLGåWXUþLDL� YLVDGRV� QHWXUWLQJXRVLXV� YHUJ¡�� WRG¡O�� QRU¡GDPL� YLHQV� NLWDP� MDX� VDYR
WLN¡MLP��DQWPHVWL��MDX�OLXRV\E
�LãSO¡ãWL��WDQNLDL�WDQNHVQLDL�OLHMR�NUDXM��ODWDNDLV�VX�WRNLX
³QLUWLPX��MRJ�QXYHLNWLHML�SDOLNLQL�QHSULHWHOLDPV�VDYR�WXUWLQJXV�QDPXV��YDLVLQJXV�NUDãWXV



LU�GLGHOLXV�ORELXV�LãVLGDQJLQR�MDX�³�YHUVPHV�LU�EDODV��MDX�³�W\UXV�G¡O�WR�YLHQ��LGDQW�WHQDL
JDO¡WÐ� NDLS� WLQNDPL� GLHY�� JDUELQWL� LU� OLXRVDLV� J\YHQWL�� .RåQDV�� NXUVDL� UDãW�� VNDLWR�
DLãNLDL�åLQR��MRJ�WRNLÐ�ÌN¡V�HUP\GHULÐ��WDUS�VYLHWR�EXYXVLÐ�QXR�DPåLÐ��SLOQL�UDãWDL�\UD
SULUDã\WL�

-HL�WLNWDL�SDåYHOJVLP� ³�SDþL��/LHWXYRV�WDXW���NDOQ¡QÐ� LU�åHPDLþLÐ��DLãNLDL� WHQDL
PDW\VLP�� MRJ� WD� WDXWD� QH� YLHQ� SUD¡MXVLXRVH� DPåLXRVH�� EHW� MDX� JLOLRM� VHQRY¡M� \UD
SHUNHQW¡MXVL� GLGåLDL� GLGHOLXV� VDYR� ÌN¡V� HUP\GHULXV�� QHVJL� WXUL� VDX� \SDWLQJ�� NDOE��
EÌWLQDL� ³YDLUL�� QXR� NLWÐ� NDOEÐ�� R� DLãNHVQ
� LU� VNDLVWHVQ
� Xå� YLVDV� ãLDQGLHQ� NDOEDPDV�
NXULRMH�YLVD�JDO�SHUPDQ\WL� LU�YLVD�DSUHLNãWL��QXR�WRNLRV� MRV�NDOERV�JDOL�NRåQDV�DLãNLDL
QXPDQ\WL�� MRJ�DQJLV�\UD� WXU¡MXVL�VDYR�\SDWLQJ�� WLN\E��� U¡G���Y\UHVQ\E
� LU�GLGXRPHQ
�
EHMH��VDYR�YLHãSDþLXV��U\NLXV�LU�NXQLJDLNãþLXV��NXULH�YLHQD�NDOED�VX�VYLHWX�\UD�NDOE¡M
�
SDWL� WDXWD� SODþLDL� J\YHQXVL� LU� GLGåLDV� SDåLQHV� \UD� WXU¡MXVL� VX� WROLPDLV� NUDãWDLV�� NXULÐ
SLUPLHML�YDUGDL��QXR�OLHWXYLÐ��NDOQ¡QÐ�LU�åHPDLþLÐ��SUDPDQ\WL��OLJ�ãLDL�GLHQDL�XåVLWXU¡MR�
9LHQRN� YLVR� WR� ãLDQGLHQ� QHE¡UD�� NDLSRJL� SDWL� DSWYLQXVL� VYHWLPRPLV� WDXWRPLV�� MRV
YLHãSDþLDL�� NDUDOLDL�� NXQLJDLNãþLDL� LU� SDW\V� MRV� NXQLJDL� NDOEDQW\V� MDX� VYHWLPD� NDOED�
VYHWLP��U¡G���VYHWLP��WLHV��VHNDQWL��WUXPSDL�VDNDQW��VDYR�SDYDVDULR�åDOLÐ�ODSHOLÐ�QLHNR
QHEWXULQWL��WLNWDL�YLHQXV�PLQDYRMDPXV�VDYR�YHLNDOXV�VHQRY¡V�UDãWXRVH�� LW�JLULD�åLHPRV
ODLNX�VDYR�åDJDPV�URGDQWL��WDUS�NXULÐ� WLNWDL�YLHQD�SDWL� MÐ�NDOED�LW�åDOLD�EUXNQHO¡��QXR
VSHLJÐ� DSãDUPRMXVL�� OLJ� ãLDL�GLHQDL� WHEåDOLXRMD��NDLSR�åHQNODV�YLVR� WR�EXYXVLR��1HVJL
VHQRY¡V� UDãWDL� VNHOELD�� MRJ� OLHWXYLÐ�� NDOQ¡QÐ� LU� åHPDLþLÐ�� JLPLQ¡V� \UD� EXYXVL� ORSãLX
,QGÐ�åHP¡��NDLSRJL�PÌVÐ�DPåLXMH�UDVWL�WHQDL�MRV�NXQLJÐ�UDãWDL�URGR�PXV�VX�LQGLMRQLPLV
EUROLÐ� YDLNDLV� SUDVHQRY¡M� EXYXVLXV�� QHVJL� WÐ� UDãWÐ� NDOED� Q¡� VX� YLHQD� ãLRV� GLHQRV
åLQRPÐMÐ�NDOEÐ�Q¡UD� WDLS�GLGåLDL�VXWLQNDQWL��NDLSR�VX�NDOQ¡QÐ� LU�åHPDLþLÐ�NDOED��7DV
\UD�GDU�VWHEXNOLQJHVQLX��MRJ�W��SUDVHQRY
�PÌVÐ�NDOERV�QH�UDãWDL�PÌVÐ�NXQLJÐ�XåODLN¡
SHU�WÌVWDQþLXV�PHWÐ�LNL�ãLDL�GLHQDL��QHV�PÌVÐ�LãPLQWLQJRV�NDOQ¡QÐ�LU�åHPDLþLÐ�PRWLQRV
VDYR� DSNHUS¡MXVLXRVH� WDUS� JLULÐ� QDPHOLXRVH�� NXULRV� ãLDQGLHQ� GDU�� LãOHLVGDPRV� VDYR
YDLN��³�VYLHW��LU�³GXRGDPRV�MDP�ODLP¡V�åHQNO���VDNR����0LUN��YDLNHOL��DU�GRUX�åPRJXP
EÌN�LU�QDPÐ�VDYR�QHXåPLUãN���²�WRV��VDNDX��XåODLN¡�PÌVÐ�VHQRY¡V�NDOE���NXULD�PHV
ãLDQGLHQ�� MÐ� YDLNDL�� JDOLP�GLGåLXRWLV� LU� JLUWLV�� MRJ�Q¡� YLHQD�NDOED� ãLDPH�SDVDXO\� Q¡UD
WDLS�DLãNL��NDLS�PÌVRML��1HV�NRNLH�HUP\GHULDL�ÌN¡V�DU�åHP¡V�\UD�DWYDU
�/LHWXYRV�WDXW�
Lã� WROLPÐ� U\WÐ� ³�ãLRV�GLHQRV�NUDãW�� LU�NXULXR�NHOLX�� WR�QLHNVDL�ãLDQGLHQ�GDU�QHåLQR�� WDV
WLNWDL� \UD� åLQRPX�� MRJ� VHQLDL�� SLUP� JLPLPR� .ULVWDXV�� \UD� MDX� UDQGDPD� J\YHQDQWL
8NVLQ¡V�MÌURV�SDãDOLXRVH��LQGDLV��DUED�LQGLMRQDLV��YDGLQDPD��QXR�NXU�LOJDLQLXL�LãJUÌVWD
QXR�QXRåPLÐ� WDXWÐ�� OLXRV\E
� VDYR� WDXS\GDPD�� ³VLWUDXN¡� ³�JLULDV� LU�YHUVPHV� WR�NUDãWR�
NXULDPH�ãLDQGLHQ�OLHWXYLDL��NDOQ¡QDL�LU�åHPDLþLDL��J\YHQD��NXULÐ�Dã�þLD�XåVL¡PLDX�EÌG��
GDE���WLN\E���ÌN¡V�U¡G���NDU\E���SUHN\E��LU�PDQW���DUED�SLQLJXV��WUXPSDL�LãUDã\WL�SDJDO
W���NDLS�VHQRY¡V�UDãWLQLQNDL�LãUDã
�SDOLNR�LU�N��GDU�SDþLRV�SDWDUO¡V��NDOERM�WHEHVDQþLRV�
WYLUWLQD�� G¡O� WR� YLHQ�� LGDQW� LOJDLQLXL� QHSUDJDLãWÐ� WLH� EUDQJÌV� ERþLÐ� SUDERþLÐ� SDODLNDL�
NXULH� WDUS� PÌVÐ� GDU� LNL� ãLDL� GLHQDL� XåVLWY¡U¡�� PLQ¡GDPDV� XåYLV� GLGåLDX� DQW� WR�� MRJ
ãYHQWL�Y\UDL�LU�VYLHWR�LãPLQþLDL�OLHSLD�VHNWL�³S¡GLQ�VDYR�ERþLÐ�SUDERþLÐ�EÌG��LU�DSODPLDL
MR� QHNOHLVWL��1HV� MRJ� QH� SDWV� W�� SUDPDQLDX�� N�� þLD� DSLH� W�� EÌG�� LãUDãLDX�� WDL� LU� YLHW�
SDURGåLDX��NXULRMH�LãUDã\W�� UDGDX�� LU�SDWDUO
��NDOERMH� WHEHVDQþL��� WYLUWLQGDPDV�VHQRY¡V
UDãW���SULGÌULDX��EHW�MHL�LãJDOLÐ�YLVÐ�LãUHLNãWL�QHLãJDO¡MDX��WDG�WDLNXV�VNDLW\WRMDV�GRYDQRV
PDQ��R�LãPLQWLQJDV�åLQRYDV�NR�UHLNLDQW�SDVNXL�SULGXUV�

6.$,'0$

��,



.UDãWR�YLHWD��MRV�SULYDOXPDL��RUDV��WDXWRV�PHQWD��GDED��EÌGDV�LU�³SURþLDL��QDPDL
LU�NLWL�WUREHVLDL��DSGDUDV�Y\ULãLNÐ�LU�PRWULãNÐ��GDUEDL�LU�NQHELQLDL��SXRWRV��VXYRGERV�LU
YLHã¡V�

��,,

1XRPRQ¡�DSLH�GLHY��LU�³YDLULXV�MR�SULYDOXPXV��DSLH�GDXJ\E
�GLHYÐ��MÐ�åLQ\þLDV�
å\QLDL��DUED�NXQLJDL��³YDLUÌV�MÐ�YDUGDL�SDJDO�³YDLUÐ�MÐ�³VL¡PLP���DXNRV�LU�DXNXUDL�
ãYHQW¡V�LU�YLHWRV��GDLNWDL�J\YL�LU�QHJ\YL��ãYHQWDLV�YDGLQDPL��EXG\Q¡��ODLGRMLPDL��VW\SD�
LOJ¡V��DUED�DWPLQLPDV�PLUXVLÐMÐ��åLODYD�

��,,,

ËN¡V�U¡GD��Y\UHVQ\E¡��YDUGDL�Y\UHVQLÐMÐ��NXRSRV��VXHLPDL��VYLHWR�OXRPDL�SDJDO
MR�YHLNDOXV��YDOGåLD�YLVÐ�Y\ULDXVLR�NXQLJDLNãþLR��GXRNO¡V�LU�PH]OLDYRV��VÌGåLRV�LU
WHLV\E¡��³VWDW\WRMDL�LU�LãPLQþLDL�

��,9

.DU¡V�EÌGDV��Y\UHVQ\E¡��QXR�NDUHLYLÐ�VNLULDPD��EÌGDV�NDULDYLPR�VDYR�NUDãWH�LU
VYHWLPDPH��NDU¡V�³UDQNLDL��SDEÌNO¡V�LU�JLQNODL��SLO\V�LU�MÐ�J\QLPRV��GLG\E¡�JRGRV�NDU¡M
PLUXVLÐMÐ�LU�MÐ�PLQ¡MLPDV�

��9

3UHN\ED�QDPLH�LU�VYHWLPXRVH�NUDãWXRVH��GDLNWDL��NXULDLV�SUHNLRMR��VHQRY¡M
SODþLRV�SDåLQ¡V�/LHWXYRV�WDXWRV��SUHN\ERV�QXVWRMXV��DNO\E¡�VYLHWR��åHPDLþLDL�QHQRUL
QXR�MÌURV�DWVWRWL��NDLS�QXR�ODQJR�ãYLHVRV��Q¡UD�DN\OÐ�åPRQLÐ��NDV�U¡G\WÐ�SUHN\ED�

��9,

6HQRY¡M�OLHWXYLÐ�SLQLJDL��MÐ�YDUGDL��SLUPD�VYDUX�VYHULDPL��SDVNXL�VNDLWRPL�
OLHWXYLDL�WXUL�SLQLJXV�DXNVR��VLGDEUR�LU�YDULR��VYHWLPXV�SLQLJXV�O\JLQD�³�VDYXRVLXV�LU
VDYR�YDUGDLV�MXRV�YDGLQD�



�%Ë'$6�6(129 6�/,(789,Ï��.$/1 1Ï�,5�ä(0$,ý,Ï

*LOLRMH�MDX�VHQRY¡M��NDLS�SDVNLDX�UHJ¡VLP��SLUP�JLPLPR�.ULVWDXV�OLHWXYLÐ�WDXWD
\UD�MDX�UDQGDPD�J\YHQDQWL�8NVLQLXRVH��DUED�-XRGXRVLXRVH��SDPDULXRVH�ãLDXU¡V�OLQNDQ�
QRULV�QH�OLHWXYLDLV��EHW�NLWDLV�YDUGDLV�MDX�QXR�MRV�EÌGR��MDX�QXR�YLHWRV��NXULRMH�J\YHQR�
YDGLQDPD��EHMH��LQGLMRQLPLV��NLHPDULRQLPLV��VNLWDLV�LU�JHWDLV��NDUWDLV�HUXOLDLV��DUED
JLUXOLDLV��,QGLMRQLPLV�YDGLQR�MXRV�UDVL�QXR�WR��MRJ�VYLHWDV�GDU�SDVDNRPLV�PLQ¡MR��MRJ
QXR�,QGLMRV�NLOLPR�EXYR��MDX�QXR�MÐ�EÌGR��GDERV�LU�WLN\ERV��NXR�EÌWLQDL�LQGLMRQLPV
SDY¡GDYR��NDLS�PXPV�W��VHQRY¡V�UDãWLQLQNDL�VWLJDYRMD��9DGLQR�NLHPDULRQLPLV�XåYLV
WXRV��NXULH�J\YHQR�åHP¡V�ãQLS\��³�8NVLQ
�PDU
�³VLNLãXVLDPH��DUED�SXVVDO¡M��.LPHULMD
YDGLQDPRM��UHJLV��QXR�WR��MRJ�Lã�8NVLQ¡V�PDU¡V�DUWLQDQWLHPV�WHQDL�URG¡V�NLHPDL�LW�PDU¡M
SDVNHQG
��7DQNLDX�JUHNRQ\V�DEHOQDL�YLVXV�J\YHQWRMXV�ãLDSXV�8NVLQ¡V�PDU¡V��EHMH��³
ãLDXU
�OLQNDQ�J\YHQDQþLXV��YDGLQR�VNLWDLV��DUED�NDLOLQXRþLDLV��QXR�WR��MRJ�YLVDGRV
åLHP��LU�YDVDU��NDLOLQLXV�G¡Y¡MR��åLHP��³YLUVþLXV��R�YDVDU��LãYLUVþLXV��EHW�SHUYLV
WDQNLDX�OLJ�SDVNXRMÐ�ODLNÐ�YDGLQR�MXRV�JHWDLV��NDLS�WXRMDX�UHJ¡VLP�

5HLNLD�åLQRWL��MRJ�WDPH�SDVDXOLR�VOXRNVQ\��HLQDQþLDPH�QXR�ãLDXU¡V�8NVLQLÐ
SDPDULÐ�LNL�äHPDLþLÐ�SDMÌULÐ��LW�YLGXU\�\UD�NDOYD��GDXJLDX�QHL�SHU�ãLPW��P\OLÐ�W
VLDQWLV
³�U\WXV�LU�YDNDUXV��GYLHP�JLULRP�DSDXJXVL��U\WÐ�SXV¡M�-XRG�MD��R�YDNDUÐ�äDOL�MD�JLULD
YDGLQDPRP��NXUL�NDOYD�GDOLMD�W��VOXRNVQ³�³�GYL�³ãOHLWL��³�SLHWLQ
�LU�ãLDXULQ
��QXR�WR��MRJ
YLVRV�XS¡V�SLHWLQ¡M�³ãOHLW¡M�WHND�QXR�WRV�NDOYRV�³�8NVLQ
��DUED�-XRG�M���PDU
��WDUS�NXULÐ
GLGåLRVLRV�\UD��1LSHULV��7\UXO¡�LU�,VWHULV��DUED�'XQRMXV��7DLS�SDW�O\JLD�GDOLD�YLVRV�XS¡V
ãLDXULQ¡M�³ãOHLW¡M�QXR�WRV�JL�NDOYRV�WHND�³�äHPDLþLÐ�MÌU���WDUS�NXULÐ�GLGåLRVLRV�XS¡V�\UD�
'DXJDYD��1HPXQDV��3UDJDUDV�LU�,VOD�

1XR�8NVLQLÐ�SDPDULÐ�³�ãLDXU
�HLQDQW��WDPH�VOXRNVQ\�NUDãWR�\UD�W\UDL��EHMH�
QHDSUHJLPL�ODXNDL�SHU�NHOLDV�GHãLPWLV�P\OLÐ��NXULXRVH�DXJD�DXNãWD�åRO¡�WDLS��MRJ�UDLWR
åPRJDXV�QHJDO�UHJ¡WL��SHU�NXULXRV�WHND�³�8NVLQ
�PDU
�XS¡�7\UXO¡��QXR�WÐ�W\UÐ�WDLS
YDGLQDPD��Xå�WÐ�W\UÐ��MXR�³�ãLDXU
�HLQDQW��EXYR�PHG¡V��DUED�JLULRV��*UHNRQ\V�DEHOQDL
J\YHQWRMXV��WRMH�SLHWLQ¡M�³ãOHLW¡M�J\YHQDQþLXV��YDGLQR�JHWDLV��DUED�W\UÐ�JHWDLV��QHV
\SDþLDL�PHG¡VH�J\YHQDQþLXV�PDVDJHWDLV��QXR�åRGåLR�PHG¡��DUED�PHå¡��NRNLDLV�YDUGDLV
GLGåLDL�Y¡ODL�UDãWLQLQNDL�VDYR�UDãWXRVH�OLHWXYLXV��NDOQ¡QXV�LU�åHPDLþLXV��GDU�YDGLQR�
7DQNLDL�WDLS�SDW�YDGLQR�WXRV�JHWXV��DUED�OLHWXYLXV��WRVH�JLULRVH�J\YHQDQþLXV��JLUXOLDLV�
DUED�JLULRQDLV�

/LHWXYRV�WDXWD��J\YHQGDPD�SLHWLQ¡M�³ãOHLW¡M�WDUS�XSLÐ�,VWHULR��DUED�'XQRMDXV�
7\UXO¡V�LU�1LSHULR�YLVX�ãLDXU¡V�8NVLQLX�SDPDULX��QRULV�³YDLULDLV�YDUGDLV�YDGLQDPD�
YLHQRN�EXYR�GLGåLDL�JDUVL�JLOLRM�VHQRY¡M��QHVJL�WXU¡MR�SDåLQHV�LU�SUHNLRMR�QH�YLHQ�VX
JUHNRQLPLV��EHW�LU�VX�HJLSþLRQLPLV��SHQLFLMRQLPLV��NDLSR�W��URGR�SDþLRV�NDU¡V��NXULDV
VHQRY¡M�VX�SHUVÐ�YLHãSDþLDLV�LU�VX�JUHNRQÐ�YDOG\PLHUDLV�WXU¡MR��MRJ�\UD�EXYXVL�GLGåLDL
WXUWLQJD��DN\OD�LU�VXJHEDQWL��MHL�LãJDO¡MR�VWHQJWL�SULHã�WDLS�VWLSULXV�LU�QDUVLXV
QHSULHWHOLXV��QHVJL�MÐ�NDSXRVH�ãLDQGLHQ�UDQGDPL�GDLNWDL�DLãNLDL�W��PXPV�URGR�

1HV�LOJDLQLXL�WHQDL�MLHPV�EHJ\YHQDQW��JUHNRQ\V�³VLNÌU¡�WÌORVH�YLHWRVH�.LPHULMRV
LU�WHQDL�SDPDWDYR�VDX�JDUVLDV�SLOLV�&KHUVRQHV���7HRGRVLM��LU�$OELM���EHW�SDVNLDX
³VLJUÌGR�WHQ�QXRåPL�WDXWD��JXGDLV�YDGLQDPD��YDUX�Lã�$]LMRV�LãYDU\WD�DU�ãLÐ�WXUWÐ
SDVPLOXVL��QLHNVDL�WR�QHåPR��'DU�SDVNLDX�DQWVLJUÌGR�WHQDL�NLWRV�WDXWRV��WDLS�SDW�Lã
$]LMRV��QXRåPHVQ¡V�Xå�SLUP�M���NXULÐ�åPRQ¡V�EXY
�DQNãWRPLV�DNLPLV��SXSQRVLDL�
åDQGDLV�LããRNXVLDLV��SODWYHLGåLDL��EH�NRNLR�DN\OXPR��åDOLD�DUNOLHQD�PLQWDQW\V�LU�JDOYLMÐ
NDLOLDLV�GDQJVWDQW\V��VDYR�YDLNXV�LU�SDþLDV�NDLOLÐ�DU�WÌEÐ�SROXELXRVH�YDåLRMDQW\V��SR
W\UXV�EDQG��JDQ\GDPL��SDW\V�DQW�DUNOLR�JXODQW\V�LU�NHOLDQW\V��NDU¡M�NDQWUÌV�LU�QDUVÌV�
QLHNLQDQW\V�GDUJDQD��VSHLJX�LU�YDUJDLV��SDW³�EDG��SDNHQþLDQW\V��NXULÐ�SDOLNXRQLV



ãLDQGLHQ�GDU�JDO�LãVNLUWL�WDUS�JXGÐ��QRULV�LãEDOXVLDLV�YHLGDLV��³�JXGXV�LãYLUWXVLXV��7LH
DQNãWDNLDL��DUED�SODWEXUQLDL��LãJUÌGR�Lã�8NVLQLÐ�SDPDULÐ�WXRV�JHWXV�LU�NLHPDULRQLV�³
YLUãLDX�PLQDYRWXV�W\UXV��R�Lã�WHQDL�LOJDLQLXL�VXYDU¡�³�-XRG�M��LU�äDOL�M��JLUL���7XR�WDUSX
DWVLJUÌGR�³�.LPHULM��NLWD�WDXWD��NXULRV�OLHWXYLDL�QHSHUPDQ\GDPL�NDOERV�YLV�JXGDLV
YDGLQR��NXUL�LOJDLQLXL�LãVLSO¡W¡�LNL�GDEDU�PLQDYRWÐ�JLULÐ��WDLS�MRJ�8NVLQLXRVH
SDPDULXRVH�UDGRV�VYLHWR�QLXNLQ\V��NDOE�V�LU�VHN�V�³YDLUL��GDE��LU�WLN\E���9LVÐ
SDVNHVQLHML�DW¡MÌQDL��NDLSR�YLVÐ�QXRåPLHML��PXã¡V�LU�JDODYRV�VX�MDXNHVQLDLVLDLV�SHU
LOJXV�DPåLXV��ÌN¡V�YDOGåLD�YDUå\GDPLHV��YLHQRN�LU�WDLS�YLHQD�GDOLV�WÐ�JHWÐ��SDGXQRM\
J\YHQDQWL��YLV�GDU�WXU¡MRV��QHV��LãVLN¡OXV�$GULDQXL�³�U\PLRQÐ�YDOG\PLHUXV��NXULH�
VNDXJ¡GDPL�JHWDPV�MÐ�WXUWÐ�LU�QRU¡GDPL�MXRV�SDþLXV�QXYHUJWL��¡P¡�VX�MDLV�NDULDXWL��7D
QXRåPL�LU�EDLVL�NDU¡����PHWÐ�SDWHNR��QHVJL�'HFHEDOXV��JHWÐ�U\N\V��QLHNDLS�QHQRU¡MR
MLHPV�SDVLGXRWL�LU�OLJ�SDVNXRMR�SULHã�U\PLRQLV�VWHQJ¡��5HLNLD�þLD�SULPLQWL��MRJ�U\PLRQ\V
WRMH�JDG\Q¡M�WDLS�EXYR�³VLJDO¡M
��MRJ�GLGåLXRGDPLHV�NODXVLQ¡MR��DU�E¡UD�NDPH�JLPLQLÐ
ãLDPH�SDVDXO\��NXULRV�U\PLRQÐ�QHNODXV\WÐ�LU�MLHPV�GDU�QHYHUJDXWÐ��1HVJL�YLVDV�WULV
GDOLV�SDVDXOLR��$IULN���$]LM��LU�(XURS���VDYR�YDOGåLRM�MDX�WXU¡MR��YLHQRN�JHWDL�LU�SULHã
WRNL��MÐ�JDO\E
�GU³VR�NDULDXWL��NXULXRV�YRV�QH�YRV�U\PLRQ\V�SHU�GHãLPW³�PHWÐ
WHQXYHLN¡�LU�³�MÐ�YLHW��VDYR�QDXMXN\QXV��DUED�NRORQLMDV��³NÌU¡��NXULH�ãLDQGLHQ�WHENDOED
VXMDXJWD�NDOED�JXGÐ��OLHWXYLÐ�LU�ORW\QÐ��NDLSR�åHQNOX�WÐ�GDEDU�PLQDYRWÐ�WHQDL�EXYXVLÐ
QRþLÐ��SDW\V�MDX�YDODNDLV��MDX�PROGDYLRQLPLV�ãLDQGLHQ�YDGLQDPL��1XR�NR�JDO�PDQ\WL�
MRJ�WRMH�MDX�JDG\Q¡M�QH�YLHQ�³ãOHLW¡M�SLHWLQ¡M�LU�SDGXQRMDLV�\UD�J\YHQXVL�WD�JHWÐ��DUED
OLHWXYLÐ��WDXWD��EHW�LU�ãLDXULQ¡M�³ãOHLW¡M��QXR�NXU�JDO¡MR�WDON��VDX�WHONWL��NDULDXGDPD�VX
U\PLRQLPLV��R�SDYHLNWD�QXR�MÐ�³VLWUDXNWL�³�JLULDV�LU�YHUVPHV�SULH�VDYR�EUROLÐ��WHQDL
J\YHQDQþLÐ��ãLDQGLHQ�/LHWXYRV�NUDãWX�YDGLQDP��

7DV�GDU�DLãNLDX�URGR�VHQRY¡M�OLHWXYLXV�J\YHQXVLXV�PLQDYRWXRVH�NUDãWXRVH��MRJ�
YHL]LQW�³�MÐ�NDOE��LU�O\JLQDQW�VX�NDOED�JUHNRQÐ��U\PLRQÐ�LU�WUDNLRQÐ��UHJLPD�\UD��MRJ�WRV
YLVRV�WDXWRV�JLOLRM�VHQRY¡M�YLHQXV�W¡YXV�\UD�WXU¡MXVLRV��QHVJL�QH�YLHQ�GLGL�GDXJ\E¡
åRGåLÐ�JUHNRQÐ�LU�WUDNLRQÐ�DWVLUDQGD�OLHWXYLÐ�NDOERMH��EHW�GDU�EÌGDV�WÐ�NDOEÐ�EÌWLQDL
VXWLQND��NDLSRJL�QH�YLHQ�YDUGDL�SDW\V�XSLÐ��PDULÐ��NUDãWÐ�WRVH�YLHWRVH�WHE¡UD�OLHWXYLãNL�
LU�WDLS��7\UDL��7\UXO¡��,VWULV��0DU¡��0DULÐ��0DULQ¡�SLOLV��EHW�GDU�SDWDUO¡V�OLHWXYLãNRV�
LãUDã\WRV�JUHNRQÐ�URGEDOV¡PLV��W��PXPV�VWLJDYRMD��.DV�GDU�\UD�VWHEXNOLQJHVQLX��MRJ
NDG�PDVNROLDL��ãLDQGLHQ�UXVDLV�YDGLQDPL��PHWXRVH������NDULDYR�VX�WXUNDLV�WXRVH
8NVLQLXRVH�SDPDULXRVH��WDG�ODWYLDL��EÌGDPL�PDVNROLÐ�YDLVNH��GDU�UDG
�WHQDL�WRNLÐ
J\YHQWRMÐ��VX�NXULDLV�JDO¡M
�VXNDOE¡WL�VDYRWLãNDL�

5HJ¡MRP�LNL�ãLRO��NRNLDLV�YDUGDLV�JUHNRQ\V�YDGLQR�OLHWXYLXV��SLHWLQ¡M�³ãOHLW¡M
J\YHQDQþLXV��GDEDU�YHL]¡VLP�Y¡O��NRNLDLV�YDUGDLV�NLWL�SUDãDOHLþLDL�YDGLQR�OLHWXYLXV�
J\YHQDQþLXV�ãLDXULQ¡M�³ãOHLW¡M��SHU�NXUL��WHN¡MR�XS¡V��'DXJDYD��1HPXQDV��3UDJDUDV�LU
,VOD��DSLH�NXU³�NUDãW��LU�MR�J\YHQWRMXV�JUHNRQ\V�EÌWLQDL�QLHNR�QHåLQRMR��QHVJL�$EGHURV
ÌNLQLQNDV�+HNDW¡MXV��YLHQPRNVOLV�$OHNVDQGUR�'LGåLRMR��SDVDNRGDPDV�DSLH�ãLDXU
�
VDNR����(LQDQW�³�ãLDXU
��\UD�NDOQDL��$UNLQLDLV�YDGLQDPL��Lã�NXULÐ�GLGHO¡V�XS¡V�³�ãLDXU

WHND��NDPH�HVDQWL�WDXWD�JHUPDULDL���UDVL�JLULRQDL��R�DLãNLDX�VDNDQW��JLULRV�PDU¡V��QH
WDXWD��.LWL�UDãWLQLQNDL�Y¡O�UDãR��MRJ�WHQDL�HVDQW\V�åPRQ¡V�SOLNL��VPLOJRPLV�XåVLMXRV
�
YLVDGRV�SULH�XJQLHV�ãLOGDQW\V��QHVJL�WHQDL�GLGåLDL�ãDOWD�HVDQWL��.LWL�WDLS�SDW�UDãR��MRJ
WHQDL�HVDQW\V�åPRQ¡V�DUNOLÐ�LU�MDXþLÐ�NRMRPLV��LOJDDXVLDL��MRJ�MÐ�DXV\V�åHPH
YHONDQþLRV��NXULRVH�³VLY\WXU
�V¡GLQW\V�LU�PLQWDQW\V�SDXNãþLÐ�NLDXãLDLV��QXR�NR
YDGLQDPL�HV��NLDXãULMDLV��.DV�UHJLPDL�\UD��MRJ�SUHN¡MDL��VNDXJ¡GDPL�NLWV�NLWDP�SDJDO
EÌG��VDYR�SUHN\ERV��LGDQW�QLHNDV�QHGU³VWÐ�WHQDL�MDXWRWLV�DSLH�WXRV�NUDãWXV�LU�SUHNLRWL�
WXRV�LU�WLHPV�SDY¡GåLXV�VDSQXV�SUDPDQ¡��NXULXRV�LOJDLQLXL�JUHNRQÐ�UDãWLQLQNDL�³�VDYR
UDãWXV�³UDã¡��QHVJL�NRåQDV�åLQR��MRJ�LNL�ãLDL�GLHQDL�PÌVÐ�NUDãWH�NHSXUHV�LOJRPLV�DXVLPLV



G¡Y¡MD��R�NRMHQRPLV�DUNOHQÐ�LU�MDXWHQÐ�DXVWRV��YLHQRN�QLHNDV�MÐ�LOJDDXVLDLV��DUNODNRMDLV
LU�MDXWNRMDLV�QHYDGLQD�

1HV�NLWL�SUDãDOHLþLÐ�UDãWLQLQNDL��SDVNHVQLXRVH�DPåLXRVH�UDãDQW\V�DSLH�WDXWDV�
J\YHQDQþLDV�WRM�ãLDXULQ¡M�³ãOHLW¡M�YLVX�äHPDLþLÐ�SDMÌULX��YDGLQD�MDV�QRULV�OLHWXYLãNDLV
YDUGDLV��EHW�LãNUHLSWDLV�SHU�QHPRN¡MLP��MÐ�NDOERV��LU�WDLS�SLUPDVLV�U\PLRQÐ�UDãWLQLQNDV�
MDX�SLUPDMDPH�DPåLXMH�JLPXV�.ULVWXL�J\YHQ�V��PLQDYRMD�DLãNLDL�åHPDLþLXV�VDYR
JDUVLDPH�UDãWH���*LULRQÐ�EÌGDV���*HUPDQRUXP�PRUHV��WDLV�åRGåLDLV����äHPDLþLDL
�6HPQRQHV��HVDQW\V��-Ð�WLN\ED�VHQRY
�MÐ�URGR��/DLNXL�DW¡MXV��VLXQWLQLDL�YLVÐ�JLPLQLÐ
WRV�WDXWRV�VXHLQD�³�ãYHQW��JLUL��VHQX�³SURþLX�EDLVLRV�DXNRV�DWOLNWL��LU�WDLS��QXJDODY

DNLYDL]GRM�åPRJÐ��DXNDXMD�SDJDO�QXRåPÐ�³SURW³��JRGRMD�GDU�LU�NLWDLS�W��JLUL���QLHNVDL
WHQDL�QHJDOL��QHJXW�VXULãWDV��³åHQJWL��NDLSR�QHQXVLåHPLQ
V�SULHã�JDO\E
�DXNãþLDXVL���-HL
QHW\þLRPLV�MLV�WHQDL�SDYLUVWÐ��DWVLNHOWL�LU�VWRWLV��VDNR��QHYDOQD�\UD��QHV�WXUL�DQW�SLOYR
LãVLULVWL��9LVL�WLH�SULHWDUDL�DQW�WR�HLQD��VDNR�WROLDX��MRJ�QXR�WHQ�SUDVLG¡MXVL�MÐ�WDXWD��NDPH
HV�V�YLVÐ�YDOG\PLHUDV�GLHYDV��NXULR�NLWL�YLVL�NODXV��LU�WDUQDXM���/DLP¡�åHPDLþLÐ�W�
WYLUWLQDQWL��âLPW��JLPLQLÐ�WXULQWL�VDYR�WDXWRMH��DXJDORWL�LU�SLUPDLVLDLV�WDUS�åYHMRQÐ
VDNRV�HVDQW\V���7DQNLDL�SHU�SXV
�Lã�OLHWXYLãNR�åRGåLR��SHU�SXV
�Lã�WHXWRQLãNR�VXG¡WDLV�
LU�WDLS�YLV��äHPDLþLÐ�SDMÌU³�QXR�³WDNRV�XS¡V�,VORV�PDåQH�OLJ�SDW�³WDNRV�XS¡V�'DXJDYRV
ãLDXU¡V�UDãWLQLQNDL�YDGLQR�6DPELMD��QXR�OLHWXYLãNR�åRGåLR�åDP��DUED�åHP��åHPLMD�G¡O
WR��MRJ�WDV�NUDãWDV�EXYR�YLVX�SDMÌULX�YLVÐ�åHPDVLV��QHVJL�YLVRV�XS¡V��EHMH��,VOD�
3UDJDUDV��1HPXQDV��9HQWD��/LHOXS¡��'DXJDYD��WHN¡MR�LU�ãLDQGLHQ�WHND�QXR�NDOQR�SHU
äHPDLþLÐ�åHP
�³�äHPDLþLÐ�MÌU���NDLSRJL�åRGLV�VDP��NDLS�VDNLDX��\UD�OLHWXYLãNDV�
åHPXP��URG�V��QHVJL�WHXWRQDL�URGEDOV
�V��SDG¡W��SULH�D��H��L��R��X��\��LãWDULD�NDLS�PÌVÐ
]��LU�WDLS�VDNR�QH�VDP��VDPELMD��EHW�]DP��]DPELMD��YLHWRMH�åHP��åHPLMD��NDLSRJL
URGEDOV¡V�å�DQLH�VDYR�NDOERMH�EÌWLQDL�QHWXUL��WRG¡O�YLHWRMH�å�JORELDV�URGEDOVH�V��N��JDO
GDU�DLãNLDX�UHJ¡WL�SDVNHVQLÐ�DPåLÐ�WHXWRQÐ�UDãWXRVH�³UDã\W��YDUG��6DPDLWH�YLHWRMH
äHPDLWHL��9DGLQR�GDU�LU�SDVNLDX�W��NUDãW��YDUGX��Lã�GYLHMÐ�åRGåLÐ�VXG¡WX��Lã�åHPDLWLãNR
LU�WHXWRQLãNR��LU�WDLS�6DPODQG��Lã�åRGåLÐ�åHP�LU�ODQG��WDL�\UD�äHPDVLV�NUDãWDV��NDLSR
YLUãLDX�PLQDYRMDX��R�J\YHQWRMXV�WR�NUDãWR�YDGLQR�6DPOlQGHU��WDL�\UD�åHPDLþLDL��EHMH�
åPRQ¡V��J\YHQDQW\V�åHPDL��DUED�SDMÌULDLV��.LWL�UDãWLQLQNDL�YDGLQR�äHPDLþLÐ�NUDãW�
5LWODQG��WDLS�SDW�YDUGX��Lã�OLHWXYLãNR�U\WDL�LU�WHXWRQLãNR�åRGåLR�ODQG�²�NUDãWDV�VXG¡WX�
WDL�\UD�U\WÐ�NUDãWDV��DUED�$XVWXUODQG��WDLS�SDW�Lã�OLHWXYLãNR�åRGåLR�DXVUD��DUED�DXãUD��LU
YRNLãNR�VXG¡WR�ODQG��EHMH��DXãURV�NUDãWDV��G¡O�WR��MRJ�WHXWRQDPV�QXR�WRV�SXV¡V�DXãR�LU
VDXO¡�WHN¡MR��7LH�åRGåLDL�VXG¡WL�Lã�GYLHMÐ�NDOEÐ�QXR�WR�UDGRV��åLQRPD�\UD�YLVLHPV��MRJ
YLVX�äHPDLþLÐ�SDMÌULX�LU�WRMH�YLHWRMH��NXUL��ãLDQGLHQ�0HNOHQEXUJLMRV�NXQLJDLNãWLMD
YDGLQD��OLHWXYLDL��HUXOLDLV��DUED�JLUXOLDLV��DUED�JLULRQDLV�YDGLQDPL��SDJU³å
�VHNPDMDPH
DPåLXMH�Lã�5\PR�LU�9DODNÐ�åHP¡V��SODþLDL�³�YDNDUXV�J\YHQR��NXULH��J\YHQGDPL�WHQDL�
WXU¡MR�SDåLQHV�LU�SUHNLRMR�SHU�MÌU��VX�åHPDLþLDLV�VDYR�YLHQWDXþLDLV��NXULH�WDLS�SDW
äHPDLþLÐ�SDMÌULXRVH�MXR�³�U\WXV�J\YHQR��Lã�NXU�LU�SDW\V�NLW��NDUW��EXYR�Lã¡M
�5\PR
NDULDXWL��WRG¡O�YDGLQR�W��NUDãW��U\WÐ�NUDãWX��DUED�DXãURV�NUDãWX��QXR�WR��MRJ�SDJDO�MÐ
NUDãW��QXR�WRV�SXV¡V��NDLS�VDNLDX��MLHPV�DXãR�LU�VDXO¡�WHN¡MR��.DG�LOJDLQLXL�WHXWRQDL
WXRV�HUXOLXV��WHQDL�J\YHQDQþLXV��DQW¡MR�LU�MXRV�QXYHUJ¡��WDG�QXR�MÐ��NDLSR�åLQRYÐ
äHPDLþLÐ�MÌURV��DSLH�W��U\WÐ��DUED�DXãURV��NUDãW��LãVLMDXWRMR�LU�WDLV�SDþLDLV�YDUGDLV
YDGLQR��SULG¡GDPL�VDYR�åRG³�ODQG�²�NUDãWDV�LU�WDUGDPL��MRJ�WLH�åRGåLDL�²�U\WÐ��DXãURV
²�\UD�YDUGDLV�ãLRV�GLHQRV�äHPDLþLÐ�NUDãWR��MXR�³�U\WXV�J\YHQDQþLÐ��3DVNXL�YDGLQR�M³
EÌWLQDL�WHXWRQLãNDL�2HVWODQG�²�U\WÐ�NUDãWDV��.LWL�UDãWLQLQNDL�YDGLQR�YDUGX��WDLS�SDW�Lã
GYLHMÐ�åRGåLÐ�VXG¡WX��YLHQR�OLHWXYLãNR��DQWUR�WHXWRQLãNR��WDL�\UD�Lã�OLHWXYLãNR�NXUWL�LU
WHXWRQLãNR�ODQG�²�NUDãWDV��EHMH��.XUODQG�QXR�WR��MRJ�WHQDL�J\YHQWRMDL�DPåLQ��XJQ³
GLHYXL�DQW�JDUE¡V�NÌULQR��NXULXR�YDUGX�NUDãWDV�WDUS�XS¡V�9HQWRV�LU�'DXJDYRV��SDþLX
SDMÌULX�HLQ�V��.XUãX�OLJ�ãLDL�GLHQDL�\UD�YDGLQDPDV��9DGLQR�GDU�åHPJDOLDLV�WXRV



J\YHQWRMXV�äHPDLþLÐ��NXULH�SDGDXJDYLDLV�J\YHQR��NDPH�äHPDLþLÐ�åHP¡V�JDODV�EHQJ¡V�
$QWUDSXV�'DXJDYRV�OLHWXYLXV�J\YHQDQþLXV�OLJ�XSHL�*DXMDL�YDGLQR�ODWYLDLV�Lã�SDJDGLQWR
YDUGR�ODWXYLDL��MÐ�NUDãW��/DWYLMD��'DU�MXR�³�U\WXV�YDGLQR�NUDãW��/HWJDOLMD��WDL�\UD�²
/LHWXYRV�JDODV��NDPH�/LHWXYRV�WDXWD�EHQJ¡V��R�NULHYLÐ�SUDVLG¡MR��MXR�³�SLHWXV
SDGDXJDYLDLV�OXå¡QDLV��DUED�EDOWDLVLDLV�JXGDLV��.LWL�YDGLQR�äHPDLþLÐ�NUDãW���SDMÌU\
HVDQW³��WDUS�XS¡V�,VORV�LU�1HPXQR��3UÌVDLV��DUED�3DUXVDLV��QXR�GLGåLDL�JDUVLRV�åLQ\þLRV�
VHQRY¡M�1HPXQR�³WDNRV�VDORMH�EXYXVLRV��NXULRMH�åLQ\þLRM�DPåLQD�XJQLV�DQW�GLHYR
JDUE¡V�UXV¡MR��QXR�NR�QH�YLHQ�SDWL�VDOD�5XVQ¡V�YDUG��VDX�JDYR��EHW�GDU�WÌOL�UDãWLQLQNDL
SDþL��äHPDLþLÐ�MÌU��5XVÐ�PDUH�YDGLQR��R�MRV�SDMÌULÐ�J\YHQWRMXV�UXVDLV��EHW�WDQNLDX
SDUXVLDLV��DUED�SDUXVDLV��EHMH��SDV�5XVQ
�J\YHQDQþLDLV��*\YHQWRMXV�WDUS�XSLÐ�1HPXQR�
9HQWRV�LU�1HY¡åLR�YDGLQR�PHGLQLQNDLV�QXR�WR��MRJ�GLGåLRVH�PHG¡VH�J\YHQR��QXR�NR�LU
Y\VNXSDV�äHPDLþLÐ�0HGLQLQNÐ�Y\VNXSX�OLJ�ãLR�ODLNR�YDGLQRV��$QWUDSXV�1HPXQR�³
YDNDUXV�OLJ�XS¡V�3UDJDUR�SDMÌU\�J\YHQR�ãDODXMDL��NDOQH�VÌGDXMDL��$QWUDSXV�3UDJDUR�³
YDNDUXV�SDMÌU\�EDUW¡QDL��QDGUDXMDL��³�NDOQ��YDUPLMRQ\V��3DLVO\��SDMÌULX�J\YHQR
SDJH]RQ\V��DUED�SDPHGåLRQ\V��SDPHåRQ\V��MXR�³�NDOQ��JDOLQGåLDL��NDPH�EHQJ¡V�³
YDNDUXV�/LHWXYRV�WDXWD��R�WROLDX�SUDVLG¡MR�OHQNÐ�DUED�JXGÐ�WDXWD��äDOLRVLRV�JLULRV
J\YHQWRMDL�YDGLQRV�åDOJLU¡QDLV�DSLH�*DUGLQ���'URKLþLQ��LU�&KHOP���WDQNLDL�GDU
MDFYLQJDLV��MD]LJDLV�QXR�JXGLãNR�åRGåLR�MD]\FL��WDL�\UD�SDJRQ\V��/LHWXYLDL��-XRGRMRM
JLULRM�J\YHQDQW\V��MXRGJLU¡QDLV�YDGLQRV��3DW\V�VDYH�YDGLQR�OLHWXYLDLV��NDOQ¡QDLV��DUED
DXNãW¡MDLV��LU�åHPDLþLDLV��SDJDO�W���NDLS��NDOQH�DU�SDNDOQ¡M��WDL�\UD�MÌURQ�OLQNXL��J\YHQR�
1HV�UDãWLQLQNDL��NXULH�UDã¡�ORW\QLãNDL��WLH�YLVDGRV�YDGLQR�OLHWXYLXV��NDOQ¡QXV�LU
åHPDLþLXV��VHQDLVLDLV�YDUGDLV��NDLS�NDG�DQLH�J\YHQR�SLHWLQ¡M�³ãOHLW¡M��EHMH��JHWDLV�
PDVDJHWDLV�LU�VDPDJHWDLV��SDJDO�W���NDLS��PHG¡VH�DU�MÌURV�SDãDOLXRVH��J\YHQR��.DUWDLV
WUDNDLV��3DWV�/DVLFNLV��OHQNDV��PHWXRVH������äHPDLþLXRVH�EÌGDPDV��VDNR�VDYR�UDãWH
DSLH�åHPDLþLÐ�GLHYXV��MRJ�åHPDLþLDL�DW¡M
�QXR�SDGXQRMÐ�DUED�SDLVWULÐ�PHGåLRGDPL�LU
þLD�LOJDLQLXL�DSVLJ\YHQ
��QHVJL�J\YHQWRMDL�*XQWLQR�W¡YÌQLMRV�LNL�ãLDL�GLHQDL�PDVLDLV
YDGLQDV��LU�YLHWRY¡�0RV¡GLV�LNL�ãLRO�WHE¡UD��QXR�åRGåLR�PHG¡��DUED�PHå¡��YDGLQDPD�

7D�GDXJ\E¡�YDUGÐ�/LHWXYRV�WDXWRV�SDHLQD�QXR�YLHWÐ��NXULDV�WHQDL�VYHWLPL
SUHN¡MDL�YLVÐ�SLUPD�SUDG¡MR�ODQN\WL��QHVJL�WLH��UDG
�YLHW���SULH�NXULRV�JDO¡MR�OHQJYDL�Lã
MÌURV�SULVLDUWLQWL�LU�VDYR�SUHN
�SDUGXRWL��W��YLHW��WDQNLDL�ODQN¡��MRV�YDUG��LU�NLWLHPV�VDYR
EHQGUDPV�SDVDNRMR��QHVLUÌSLQGDPL�DSLH�W���DU�YLVD�WDXWD�WDLS�YDGLQRV��DU�WLNWDL�WD�YLHQD
YLHWD��,W�WDLS�SDW�SDVNLDX�LU�QHSULHWHOLDL�GDU¡��NXULH��³VLPHW
�SLUPD�³�YLHQ��YLHW��LU
DSVLWY¡U
�WHQDL��NDG�Xå¡P¡�LOJDLQLXL�LU�NLWDV�YLHWDV�VX�NLWDLV�YDUGDLV��YLHQRN�YDUGX
SLUPRVLRV�YLHWRV�SDVNXRM�VLDV�DSJRE¡��,U�WDLS�UHJLP�DLãNLDL��MRJ�WHXWRQÐ�YRNLHþLDL�
³VLPHW
�³�'DXJDYRV�³WDN���VX¡MR�³�SLUP�VLDV�SDåLQHV�VX�O\ELHãLDLV��LW�SDMÌU\�NHOLRVH
VRGRVH�J\YHQDQþLDLV��QXR�NR�SDVNXL�SO¡VGDPLHV��QRULV�YLHQRM�SXV¡M�LU�DQWURM�SXV¡M�XS¡V
'DXJDYRV�/LHWXYRV�NUDãW��Xå¡P¡��YLHQRN�SLUPXRMX�YDUGX�/\ELHãLDLV��ORW\QLãNDL
/LYRQLMD��YDGLQR�

3DVNLDX��NDG�YRNLHþLDL�WRV�/LYRQLMRV�PHWXRVH������SDVLGDY¡�/LHWXYRV
GLGåLDMDP�NXQLJDLNãþLXL�=LJPDQWXL�$XJXVWXL��NXUVDL�.HWOHU³��SDVNXRM³�MÐ�PLVWU��
SDN¡O
V�³�.XUãR�NXQLJDLNãþLXV��DWGDY¡�MDP�YDOG\WL�LNL�LãNDUãWDQW�Y\ULãNDMDL�O\þLDL�MR
NLOWLHV�YLV��NUDãW��ãLDSXV�XS¡V�'DXJDYRV��QXR�NR�N¡O¡V�.XUãR�NXQLJDLNãWLMD��&XURQLMD�
.XUODQG�YDGLQDPD��NDG�SLUPLDX�WXRV�WLNWDL�NXULDLV�YDGLQR��NXULH�XJQ³�DQW�GLHYR�JDUE¡V
NÌULQR��/LHSRMD�QXR�åRGåLR�OLSWL��MRJ�OHQJYDL�Lã�MÌURV�JDO¡MR�³�NUDãW��LãOLSWL��.ODLS¡GD
QXR�åRGåLÐ�NO\VWL�LU�S¡GD��MRJ��NODLGåLRMXV�MÌURM��JDO¡MR�VDYR�S¡G��SDG¡WL��5HJ¡MRP��MRJ
³WDNRM�1HPXQR�EXYR�VDOD�LU�WHQDL�GLGåLDL�JDUVL�åLQ\þLD��QXR�NXULRV�QH�YLHQ�SDþL��VDO�
SUDPLQ¡��EHW�LU�SDþL��äHPDLþLÐ�MÌU��5XVÐ�MÌUD��NDUWDLV�6DUPDWÐ�MÌUD�SUDãDOHLþLDL
YDGLQR��R�J\YHQWRMXV��DSVXNXL�J\YHQDQþLXV��SDUXVLDLV��DUED�ERUXVDLV��SUÌVDLV��QRULV
WHQDL�WLH�SDW\V�åHPDLþLDL�J\YHQR��NDLS�MHL�WROLPHVQLDPH�NUDãWH��QHV�SDVNLDX�³VLPHW




WHQDL�WDLS�SDW�WHXWRQÐ�YRNLHþLDL��NDG�LãVLSO¡W¡�LU�NLWDV�Xå¡P¡�YLHWDV��NLWDLV�YDUGDLV
YDGLQDPDV��YLHQRN�YLVDV�SLUPXRMX�YDUGX��EHMH��3DUXVLMD��DUED�%RUXVLMD��YDGLQR��G¡O�WR
YLHQ��LGDQW�QHåLQRYDPV�SDURG\WÐ�SDUXV¡QXV�NLWRV�NLOWLHV�HVDQW��QH�OLYRQÐ��DUED�O\ELHãLÐ�
R�SHU�W��\SDWLQJDL�JDO¡WÐ�MXRV�U¡G\WL��QHVJL�QXR�GLHYR�\UD�OHLVWD��MRJ�NRåQD�WDXWD�WXUL�VDX
\SDWLQJDL�U¡G\WLV��NDLSR�WXULQWL�\SDWLQJ��NDOE��LU�EÌG���NDLSRJL�ãLDQGLHQ�GDU�UHJLP��MRJ
SDUXVLDL��NXUåHPLDL��OLHWXYLDL��åHPDLþLDL��OHWJDOLDL�LU�OLYRQDL�WLH�SDW\V�\UD�åHPDLþLDL�LU
OLHWXYLDL��MHL�ãLDQGLHQ�QHNXULÐ�NDOED�\UD�LU�SHUNUHLSWD�QXR�OLNXVLÐMÐ�åHPDLþLÐ��OLHWXYLÐ�
WDG�QXR�WR��MRJ��QXR�NHOLÐ�ãLPWÐ�PHWÐ�YLHQXU�LU�DQWUXU�YHUJDXGDPL�YRNLHþLDPV��QXWDXWR
VDYR�YLHQ\E¡V�LU�LãYHUW¡�VDYR�NDOE��

$QJLV�/LHWXYRV�WDXWD�UXEHåDYR�QXR�VDXO¡O\GåLR�XSH�,VOD��NXUL�M��QXR�JXGÐ
VNLHG¡��QXR�SLHWÐ�VX�PR]ÌUDLV��OHQNDLV�LU�JXGDLV��QXR�U\WÐ�VX�NULHYLDLV��QXR�ãLDXU¡V�VX
äHPDLþLÐ�MÌUD��Xå�NXULRV�\UD�åHP¡��6NDQGLMD�YDGLQDPD��NXULRV�J\YHQWRMXV�MDX
VNDQGLMRQLPLV��MDX�åXY¡GDLV��MDX�åYHMRQLPLV��6XHQRQHV��YDGLQD�QXR�WR��MRJ�WHQDL
SDþLRPLV�åXYLPLV�PLQWD��QHVJL�MDYDL�WHQDL�G¡O�GLGåLÐ�ãDOþLÐ�QHDXJD�LU�GXRQRV�QHWXUL�
YLVDV�MÐ�NUDãWDV�PDU¡PLV�DSWHN
V�WDLS��MRJ��YHL]LQW�QXR�WROR��URGRV�LW�YDQGHQ\
SDVNHQG
V��QXR�NR�M��6NDQGLMD�LU�SUDPLQ¡��NDUWDLV�*XGRQLMD��&KRGDQLD��YDGLQR��MRJ
WHQDL�JXGDL�EXYR�³VLGDQJLQ
�

ýLD�Dã��WUXPSDL�SDURG
V�QRWLV�/LHWXYRV�WDXWRV��åLORM�VHQRY¡M�QXWLNXVLDV��LU�ãLRV
GLHQRV�MRV�NUDãW���QRULQþLXV�GDU�DLãNLDX�DSLH�W��åLQRWL�VLXQþLX�³�YLUãLDX�PLQDYRWXV
UDãWXV��R�SDWV�JU³åWX�SULH�WRV�GDOLHV�JHWÐ�WDXWRV��NXUL��ãLDQGLHQ�OLHWXYLDLV�YDGLQD��NXUL�SR
NUXYLQÐ�NDULÐ�³VLWUDXNXVL�³�äDOL�M��LU�-XRG�M��JLUL���LOJDLQLXL�YLVRM�ãLDXULQ¡M�³ãOHLW¡M��NDLS
YLUãLDX�VDNLDX��OLJ�SDW�äHPDLþLÐ�SDMÌULÐ�LãVLSO¡W¡�LU�WHQDL�WUDãNDQþLRVH�JLULRVH��QXR
³NÌULPR�SDVDXOLR�QHNXãLQWRVH��LOJXV�DPåLXV��GåLDXJGDPRV�OLXRV\EH�VDYR�SURERþLÐ��WDUS
JLULÐ�ODLPLQJDL�J\YHQR��NXULÐ�þLD�VHQRY¡V�EÌG��LU�GDE��XåVL¡PLDX�LãUDã\WL�

.DV�DSUDã\V�NDOQ¡QÐ�LU�åHPDLþLÐ�VHQRY¡V�JLULDV��NRNLDV�DQLH��DWVLGDQJLQ
�³�W�
NUDãW���UDGR��NXULRV�EH�NRNLÐ�WDUSNUÌPLÐ�YLHQX�OLHNQX�LW�MÌUD�QLÌNVRMR��QHVJL�ãLRV
GLHQRV�JLULÐ�LU�SLHYÐ�YLHWRMH�DQJLV�JLULRV�WUDNãRMR��R�WDUS�MÐ�MDX�YHUVP¡WRV�NLUERV
EXUJ¡MR��MDX�HåHUDL�W\YXOLDYR��1HLãåHQJLDPL�SXã\QDL��HJO\QDL��EHUå\QDL���åXRO\QDL�QXR
DPåLÐ�DPåLDLV�VXDXJ
�QLÌNVRMR�LU�YLVL�YLHQÐ�YLHQD�JLULD�EXYR��XS¡PLV�WLNWDL�LU�XSHOLDLV
LãYDJRWD��QHV�LU�WRV�SDþLRV�XS¡V�LU�XSHOLDL�SHUNDUãXVLDLV�PHGåLDLV�XåYLUW
��NXULXRV
SDYDVDULR�DU�UXGHQV�WYDQDL�WHYRN¡��R�MHL�NXULÐ�WHQDL�VPDUNÌV�VULDXWDL�QHVWHQJ¡
SDNXãLQWL��WLH��PLUNGDPL�YDQGHQ\��³�SOLHQ��SDYLUW
��MDX�DSGXPLDPL�VPLOWLPLV��MDX
QXGXPLDPL�QXR�DPåLÐ�DPåLÐ�åOXJVRMR�LW�DNPHQ\V��NXULÐ�åLO��NDUãDW³�GDU�DS\QLDL�
DONVQLÐ�LU�NDUNOÐ�ãDNRVH�Y\GDPLHV��SDYDQGHQLDLV�LãVLVYDUVW
��VDYR�VSXUJDQRWDLV
YDLQLNDLV�NO¡VW¡��YLVDV�NUDãWDV�YLHQD�JLULD�QLÌNVRMR��³�NXULRV�WDQNP
�QH�YLHQ�J\YXO\V�
EHW�LU�åPRJXV�QHJDO¡MR�³O³VWL��1XR�DXGUÐ�LU�Y¡WUÐ�VDQNULWRV�JXO¡MR�DQW�NLWD�NLWRV
VXUDL]J\WRV��SUDåLO
��åXRODL��HJO¡V��EHUåDL��SXã\V��YLQNãQRV��VNUREODL��XRVLDL��NOHYDL
SXYR��DQW�NLWV�NLWR�QXR�NDUãDWLHV�LãYLUW
��åHP
�NU¡VGDPL�DXJDQWLHPV�DQW�VDY
V�VÌQXPV
LU�GXNWHULPV��NHOLDLV�NO¡ELDLV�MDX�QHDSLNDELQDPRPV��/D]G\QDL��DONVQ\QDL��EOHQG\QDL�LU
NLWL�åDU\QDL��LW�DS\QLDL�DQW�WYRUÐ��WDLS�LU�ãLH�DQW�MÐ�NDPLHQÐ�LU�VWXREULÐ�DXJGDPL�UDPVW¡V
LU�NDOVW¡V��äPRJXV�WHQDL�åLQJVQLR�åHQJWL�QHJDO¡MR��EHW�URSRWL�WXU¡MR�SHU�JXOLQþLDV
GUÌNWDV�GUÌNWHVQHV�VDQNULWDV��MDX�QXR�NDUãDWLHV��MDX�QXR�Y¡WUÐ��NDLS�VDNLDX��UDL]JLDL
VXGULEXVLDV��WDUS�NXULÐ�DSDWLQLRVLRV�SXYR��³�åHP
�VPHJGDPRV��R�YLUãXRM¡V�WUHãR��NLWD
NLW��VOXRJXRGDPRV��LU�WDLS�NHOHLYLV�NHOLDXGDPDV�URSRMR�SLUPD�DQW�SDYLUWXVLRV�SXãLHV��R
QXR�WRV�DQW�MRV�JXOLQþLR�EHUåR�DU��åXROR��'DU�PHWXRVH�����²���DEHOQDMDL�SDPLHUNDL
HVDQW��GDXJLRMH�YLHWRMH�NDPDUQLQNDL�SDþLXRVH�äHPDLþLXRVH�SDOLNR�JLULDV�QHPLHUXRWDV
G¡O�WR�YLHQ��MRJ�åPRJXV�WHQDL�³O³VWL�LU�VX�NLUYLX�QLHNR�SDGDU\WL�QHLãJDO¡MR��äRO¡V�WHQDL
QHEXYR��WLNWDL�DWYDãRV�LU�DWåHORV��YLHQD�DQWU��VPHONGDPRV��DXJR��/LHPHQLQJRV�HJO¡V�
SXã\V��NO¡ELDLV�QHDSNDELQDPRV��SHU�NLWD�NLW��³�SDGDQJHV�PXã¡V��NXULÐ�YLUãÌQLÐ



DWVLYHUW
V�QHSULUHJ¡VL��SUDåLO
��åXRODL��ãLPWDLV�PHWÐ�VDYR�DPåLÐ�O\NXRMDQW\V��VDYR
EDU]GRWRPLV�ãDNRPLV�WDUVL�YLHQV�NLWR�NDUãDW³�UDPVWDQW\V��/LHS\QXRVH��EHUå\QXRVH�WDV
SDWV�EXYR��NXULXRVH�NOHYDL��YLQNVQRV�LU�VNUREODL�DXJGDPL�WDUVL�MDV�QXR�NLWD�NLWRV
VNDLG¡��LGDQW�³�YLHQ��QHVXDXJWÐ��7UXPSDL�VDNDQW��YLHQXU�NXSOÌV�SXã\QDL�LW�QHQGU\QDL�
NLWXU�WDQNÌV�HJO\QDL�LW�NDQDS\QDL�QLÌNVRMR��R�WDUS�MÐ�NXRNãWDL�EHUå\QÐ��OLHS\QÐ�
NOHY\QÐ���åXRO\QÐ��DSXãURWÐ�MRULDYR��LW�YLOQ\V�³�SDGHEHVLXV�PXãGDPRV��.HOHLYLV
NHOLDXGDPDV�YLONÐ�DU�PHãNÐ�VXOHWHQWX�WDNX�NHOLDYR��QHVJL�YLHãNHOLR�WHQDL�QHEXYR�
SHUVN\U��WDUS�GLHQRV�LU�QDNWLHV�WLNWDL�WHQXPDQ¡�QXR�ELþLÐ�JDXGHVLR��ãRYRVH�VLXYDQþLÐ�DU
SR�PHGåLÐ�åLHGXV�ÌåLDQþLÐ��GLHQ��VDXO¡V��R�QDNW³�åYDLJåG¡V�LU�GHOþLRV�SHU�ODSXV
QHUHJ¡MR��QHVJL�YLVXU�WHQDL�DPåLQD�QDNWLV�YLHãSDWDYR��ODSXL�LãNULWXV�DU�åLHP��NHOHLYLDL
QXR�åYDLJåGåLÐ�NHOL��WHVHN¡��QHVJL�SDNO\GXVLDP�XSHOLDL�LU�åYDLJåG¡V�YDGRYX�WHEXYR�
-DX�SUDJ\YHQXV�WHQDL��QXR�JDLGåLR�DU�ãXQLHV�EDOVR�QDPXV�VDYR�WHJDO¡MR�DWVHNWL�
'DUJDQRPV�GHUJLDQW��O\WXPV�þHåDQW��WHQDL�QHQXþLXãL��QHJXW�QXR�PHGåLÐ�UDVRV�MHL
VXGU¡NVL��WRG¡O�QHLãåHQJLDPRV�EDORV�LU�YHUVP¡V��QXR�VDXO¡V�VSLQGXOLR�QHXåJDXQDPRV�
QXR�DPåLÐ�EXUJ¡MR��NXULRV��LU�YLVÐ�GLGåLDXVLRPV�JLHGURPV�VSLJLQDQW��QLHNDGRV
QHLãGåLÌYR��äLHPRV�WHQDL�QHEXYR��QHVJL�VQLHJDV�QHJDO¡MR�³VQLJWL�LU��MHL�NXU�SÌJRV�LU
SXVQ\V�NDPH�QH�NDPH�QXR�PHGåLÐ�³NUDW¡��WDV�SDWV�WHQDL�LOJDLQLXL�JDLãR��äPRJXV�VX
J\YXOLX�QLHNDLS�QHJDO¡MR�³HLWL��QHVJL��NDLS�VDNLDX��Q¡�NRNLR�NHOLR�QHEXYR��WRG¡O�åLHPRV
ODLNX�ãXQLV�XåNLQN
�YDåLQ¡MRV�XSHOLDLV��QXR�NR�WXR�VHQX�³SUDWLPX�ãLDQGLHQ�GDU�DQNãW�
NHOHO³�SHU�JLUL��ãXQNHOLX�YDGLQD��NDLSRJL�MÐ�ãXQ\V�LW�NXPHOLDL�GDU�NXGORWL�LU�NHOL��QDPR
VHN¡��LU�QXR�åY¡ULÐ�SDW³�NHOLDXMDQW³�J\QLRMR��7RG¡O�YLVÐ�SLUPLHML�J\YHQWRMDL�SDXSLXRVH
WHJDO¡MR�³VLNXUWL�MDX�G¡O�NHOLR��MDX�G¡O�PLWDOR��QHVJL��VWRNRMDQW�åY¡ULÐ�LU�SDXNãþLÐ�
åXYLPLV�JDO¡MR�PLVWL��R�NHOLR�QHVDQW��XSH�DU�XSHOLX�QDPXV�VDYR�SDVHNWL�

ýLD��UHJLV��JDQD�EHUDã\WL�DSLH�VHQRY¡V�NDOQ¡QÐ�LU�åHPDLþLÐ�JLULDV��MHL�NXUV
QHJDOL�QXR�WÐ�NHOLÐ�åRGåLÐ�MÐ�GLGHOXP��³VLW¡SWL��NDV�SHU�JLULRV�WHQDL�VHQRY¡M�\UD
EXYXVLRV��WDV�WHSDNODXVLD�VDYR�VHQÐMÐ��DQLH�MDP�SDSDVDNRV��NRNLRV�EXYR�JLULRV
DWPHQDPDL�GDU�SLUP��������PHWÐ�äHPDLþLXRVH��R�QXR�WR�JDO¡V�PDQ\WL��NDV�SHU�JLULRV
WDPH�NUDãWH�WXU¡MR�EÌWL�SLUP�WÌNVWDQþLXL�PHWÐ��QHVJL�ãLDQGLHQ�GDU�W¡YDL��YDLNXV�³
EDåQ\þL��YHVGDPL��VDNR����9DLNHOL��WD�EDåQ\þLD�\UD�JLULRV�YLHWRMH�SDVWUÌQ\WD��PÌVÐ
ERþLXV��SHUQDL�PLU
V��SDVDNRMR��þLD��MDP�EDQG��JDQDQW��OÌãLV�MDXW³�VXSO¡ãLXVL���7DLS�SDW
GDXJ�GDU�LU�WRNLÐ�WHEJ\YRMD�WDUS�VHQÐMÐ��NXULH�SDW\V��QDNWLPLV�VNDOÐ�EXQW��XåGHJ
�
åLEXULXRGDPL�XMR�YLONXV�DU�PHãNDV�QXR�EDQGRV�Lã�ODLGDUR�DU��YDLNDLV�GDU�EDOWSODXNLDLV
EÌGDPL��LãVLNÌO
�Xå�UHMRV�³�NUÌPXV��SDUQHã¡�³�WURE��YLON\þLXV��WDUGDPL�ãXQ\þLXV�UDG
�

.RåQDV�þLD�QXPDQR��MRJ�WRV�JLULRV�EXYR�MLHPV�QH�YLHQ�SLUP�MD�SDVWRJH�LU
XåGDQJD�QXR�åLDXUDXV�RUR��EHW�GDU�NO¡WLPLV�YLVÐ�MÐ�WXUWÐ��NXULRVH�SDYDOJD��DSGDUDV�LU
ORELV�EXYR�SDNO¡VWDV��%LW¡V�EXYR�MLHPV�YLVÐ�QDXGLQJLDXVLDLV�JLULÐ�J\YXOLDLV��QHVJL�QHã¡
PHGÐ�LU�YDãN��³�GUHYHV��Lã�PHGDXV�GDU¡�PLGÐ��R�YDãN��WDQNLDL�OHLGR�³�VYHþL��ãDO³�
NDLSRJL�PHWXRVH�GDU������LãOHLGR�³�VYHþL��ãDO³�GX�WÌNVWDQþLX�SXQGÐ�YDãNR��3UDãDOHLWLV�
äHPDLþLXRVH�J\YHQ�V�GDU�PHWXRVH�������VDNR��MRJ�YLVDPH�SDVDXO\�QHV��WDLS�GLGåLDL
EDOWR�PHGDXV��NDLS�äHPDLþLXRVH��N��YDUGDL�SDW\V�²�ELþLXOLV��ELWNRSLV��ELWLQLQNDV�
YDãNLQLQNDV�²�VWLJDYRMD��R�³VWDW\PDL�/LHWXYRV�DSLH�GUHYHV�W��DLãNLDL�URGR��*LULRVH�WDLS
SDW�DXJR�DS\QLDL��NXULXRV�SDXSLDLV�ULQNR�QH�YLHQ�G¡O�VDY
V�DOXL�LU�PLGXL�GDU\WL��EHW�GDU
DWPHQDPDL�YHå¡�³�PXJ
�SDUGXRWL��WDUS�NLWÐ�PHG¡V�DS\QRMÐ�\UD�P�������JDUVLDLV
PLQDYRMDPL�äHPDLþLXRVH�DS\JDUGÐ�6NLUVQHPXQ¡V��3DPÌãLR��-RQLãNLR��P¡VD�SDXNãþLÐ
LU�åY¡ULÐ�SDW\V�PDLWLQRV��R�QXR�VSHLJÐ�LU�GDUJDQÐ�MÐ�NDLOLDLV�GDQJVW¡V�LU�VLDXVW¡V��WÐ
QHJDY
��WDG�Lã�OLHSRV�OXQNÐ�GHPEOLXV�GUDEXåLXL�DXG¡��MDX�DYDOXV�Y\åR��Lã�PDXNQÐ
SDODJXV��SÌQHV�LU�ODSLQHV�VDX�GLUER��DS\QLÐ�YLUNãþLRPLV�LU�SODXãRPLV�EHL�Y\WLPLV
VLÌORMR�LU�UDLãLRMR��,ã�WÐ�SDþLÐ�OXQNÐ�YLMR�WDLS�SDW�YLUYHV�LU�QDPÐ�SDGDUJ��WLHN¡��N�
ãLDQGLHQ�GDU�GDXJLRM�YLHWRM�WHEGDUR��,ã�WRãLÐ��åLHYLÐ��ãDNQÐ�LU�Y\þLÐ�S\Q¡�LU�VLXYR�QDPÐ



VWRWNXV��EHMH��UDNDQGDV��NXUYLXV��U¡þLXV��V¡WXYHV��SLQWLQHV��NUHWLOXV�LU�WDLS�WROLDX�
äLOYLþLÐ��EOHQGåLÐ�YLFHV�YLUEJDOLÐ�YLHWRMH�G¡Y¡MR��,ã�EHUåÐ�LU�NOHYÐ�VXO��OHLGR��VDNXV�
GHUY��LU�GHJXW��åLEXULXL�WLHN¡���.DLOLDLV�PHãNÐ��OÌãLÐ��EULHGåLÐ�LU�WDXUÐ�MDX�SDW\V��NDLS
VDNLDX��GDU¡V��MDX�SOXRVWÐ�LU�YDOþLÐ�YLHWRM��SHU�XSHV�NHOGDPLHV��QDXGRMR��9HEUÐ��VDEDOÐ�
NLDXQLÐ�LU�ÌGUÐ��DXGLQLÐ�EORPDV�OHLGR�³�VYHWLPXV�NUDãWXV��NHLVGDPL�MDV�³�UHLNDOLQJXV�VDX
GDLNWXV��EHMH��³�JHOHå³�LU�GUXVN���3DþLXV�UDJXV�åY¡ULÐ�YLHQXV�DQW�NHVþLÐ�JDOÐ�PDXVW¡�LU
UDJRWLQHV�GLUER�VDX�JLQNOXL��QHVJL�JHOHåLHV�GDU�QHåLQRMR��Lã�NLWÐ�J¡U¡��QXR�NR�LNL�ãLROHL
JHULDP��VWRWNHO³�VHQX�³SURþLX�WDXUH��DUED�WDXUDJH��WHEYDGLQD��8RJRV�SDþLRV�LU�JU\EDL
PHG¡M�DXJR���åXRODL��ãHUPXNãQLDL��LHYRV�LU�SXWHOLDL�WDLS�SDW�YDLVLÐ�QHã¡��NXULXR�MDX
åPRQ¡V��MDX�SDXNãþLDL�PDLWLQRV��QR�SULHODLGXV�ODELDX��QHNDLS�MDYDLV��DWPHQDPDL�GDU
äHPDLþLXRVH�EDULRMR��9LVL�WLH�GDLNWDL�WDLS�GLGåLDL�UHLNDOPJL�åPRJDXV�J\YHQLPH��MRJ�EH
MÐ�QLHNDLS�QHJDO¡MR�J\YRWL��QH�NDPH�NLWXU��WLNWDL�WRVH�JLULRVH�WHEXYR�JDXQDPL��,U�WDLS
DLãNLDL�DQLH�UHJ¡MR��MRJ�JLULRV�MLHPV�ãLPW��NDUWÐ�GDXJLDX�QDXGLQJÐ�J\YXOLÐ�LU�SDXNãþLÐ
EHL�SXWQLÐ�DXJLQR�$U�OHVLQR��QHNDLS�SDW\V�JDO¡MR�VX�GLGåLX�YDUJX��JDOYLMXV�³�VDYR
QDPXV�³VWHLJWL��.DV�GDU�\UD�GLGHVQLX��JLULRV�MXRV�ãLOG¡�LU�QH�YLHQ�QXR�ELDXULÐ�GDUJDQÐ�
O\WÐ�LU�VSHLJÐ�EHL�Y¡WUÐ��EHW�LU�QXR�SDþLÐ�QHSULHWHOLÐ�JOHPå¡��NDLSRJL��NDG�NLWDV�WDXWDV
SLO\V��NDOQDL�LU�MÌURV�QXR�QHSULHWHOLÐ�J\QLRMR��WDG�åHPDLþLXV�LU�NDOQ¡QXV��DUED�DXNãW¡MXV�
WUDãNDQþLRV�JLULRV�LU�YHUVP¡V�GDQJDYR��7RG¡O�VHQLHML�NDOQ¡QDL�LU�åHPDLþLDL��DSVLNDS¡M

VDYR�JLULRVH�LU�YHUVP¡VH�LW�SLO\VH��LOJXV�DPåLXV�ODLPLQJDL�J\YHQR��OLXRV\EH�VDYR�ERþLÐ
GåLDXJGDPRV�LU�YLHQ��GLHY��SDVDXOLR�3HUÌQ��JDUELQGDPL�

5HJ¡GDPL�VHQLHML�WRNL��QDXG��Lã�WÐ�JLULÐ�GLGåLDL�MDV�JHUE¡�LU�DXJLQR��åDOLXV
PHGåLXV�ODLN¡��R�SDVDXVHV�WLNWDL�QDPÐ�PHGåLDJDL�LU�SDGDU\QHL�WHNLUWR��R�VDQNULWRPLV�LU
VDXVãDN¡PLV�QDPXRVH�ãLOG¡V��LU�WDLS��MXR�QDXGLQJHVQLV�PHGLV�åPRJDXV�J\YHQLPXL
EXYR��MXR�GLGåLDX�M³�VDXJRMR��QH�YLHQ�WÌOXV�PHGåLXV��EHW�LU�FLHODV�JLULDV�WDXS¡�LU�Xå
ãYHQWDV�WXU¡MR��Lã�NXULÐ�EH�åLQLRV�JLULÐ�NXQLJR�QLHNVDL�QH�YLHQ�åDOLR�YLUEHOLR�LãODXåWL�
EHW�³åHQJWL�WHQDL�QHJDO¡MR��QHJXW��JDO��GDURPDV��NDLSR�ãYHQWRM�YLHWRM�JORERV�VDX
YHL]¡MR���åXROXV�LU��åXRO\QXV�SHUYLV�GLGåLDX�JHUE¡��NXULÐ�PDOND�SDJDO�MÐ�QXRPRQ

UHLN¡MR�ãYHQW��XJQ³�WXR³WLPSRV�DQW�GLHYR�JDUE¡V�NÌULQWL�LNL�SDEDQJRV�ãLR�SDVDXOLR�
WRG¡O��åXROXV�NLUVWL��NDLSR�ãYHQWXV�PHGåLXV��SDW\V�NXQLJDL�ãYHQWDLV�NLUYLDLV�WHJDO¡MR�
1H�YLHQ�EXYR�SHUG¡WL�DQW�WÐ�JLULÐ�NXQLJDL��NXULH�MDV�VDXJRMR��EHW�DQW�GLGHVQLR�MÐ�RUXPR
YLVÐ�GLGHOLRMR��åXROR�XRNVXRVH��ã¡WUD�XåGHQJWXV��VDYR�GLHYÐ�VWDEXV�ODLN¡�LU�WHQDL
PHOG¡V��ãYHQW��XJQ³�NÌULQGDPL��QHVJL��NDLS�WXRMDX�UHJ¡VLP��EDåQ\þLÐ�QHWXU¡MR��EHW�MÐ
YLHWRM�EXYR��åXRO\QDL�LU�OLHNQDL��NXULXRVH�GLHY��ãLR�SDVDXOLR�3HUÌQ��JDUELQR��WRG¡O�LU
WDV�JLULDV�LW�ãYHQWDV�YLHWDV�JHUE¡�LU�JRGRMR�

7DV�GDU�\UD�VWHEXNOLQJHVQLX��MRJ�WRVH�JLULRVH�LOJDLQLXL�³VLNÌU¡��DWVLNLHPLQ¡GDPL
YLHQNLHPLXRVH�SHU�JHU��ãDXNLP��QXR�NLWV�NLWR�WDLS��LGDLQW�EDOV��JDLGåLR�DU�ãXQLHV�VDYR
VXVLHGR�JDO¡WÐ�JLUG¡WL��N��GDU¡�MDX�G¡O�LãYHQJLPR�WDUS�VDY
V�EDUQLÐ��NXULH�LW�YHLNLDL
JDO¡MR�NHOWLV��WXULQW�O\JLDL�SLHYDV��GLUYDV�LU�GDUåXV��MDX�VDXJRGDPLHV�QXR�JDLVUÐ��LGDQW�
YLHQDP�WUREHVLXL�XåVLGHJXV��QHJDO¡WÐ�XJQLV�SULJDXWL�VXVLHGR�WUREHVLR��DUED��QXWLNXV
YLHQDPH�NLHPH�NRNLDL�QRþLDL��LGDQW�DQWUDVLV��JLUG¡GDPDV�VDYR�VXVLHGR�ãXQLV�ORMDQW�
SDWV�JDO¡WÐ�WXR�WDUSX�SDVLWLHNWL�RMÐ�QXR�VDY
V�UHPWL�DU�DQWUDP�SDJDOE��GXRWL��MHL�WR�EÌW
UHLN
��,U�WDLS�LãLPLQWLQJL�NDOQ¡QDL�LU�åHPDLþLDL�WRNLX�SDVLU¡G\PX�SDJDOE��LU�DWVDUJ�
YLHQV�DQWUDP�³VWHLJ¡��QHVJL��WDLS�J\YHQDQW��QHEXYR�WDUS�MÐ�QHL�³åRGåLXL��QHL�³WDUþLDL�
QHLJL�VNDXJHL�YLHWRV��3DNDMXV�WDUS�MÐ�EXYR�MLHPV�YLVÐ�SLUP�MD�OLHWD��NDLSRJL�ãLDQGLHQ
GDU�NODXVLDPDV�åHPDLWLV��G¡O�NR�QHVLNLãD�³�VYHWLPXV�EDUQLXV�DU�YDLGXV��DWVDNR����1H
PDQR�NLDXO¡V��QH�PDQR�SXSRV��DUED����.DV�PDQ�OLJ�WR��QRULV�VDX�WHSDVLEXþLXRMD���7DLS
ãLDQGLHQ�GDU�GDXJLRM�YLHWRM�WLNULHML�OLHWXYLDL�WHEJ\YHQD�DWVLNLHPLQ¡M
�VDYR
YLHQNLHPLXRVH�äHPDLþLXRVH��.XUãH��3DUXV\�EHL�.DOQH�



3LUPDVLV�MÐ�WUREHV\V�WRVH�JLULRVH�YDGLQRV�QDPV��DUED�QDPDV��QDPDLWLV��G¡O�NR�LU
YLVD�WDXWD�QXR�SUDãDOHLþLÐ�QRPDGåLDLV�EXYR�YDGLQDPD��EHMH��åPRQ¡V��QDPXRVH
J\YHQDQW\V��7DV�WUREHV\V��NXU³�ãLDQGLHQ�GDU�GDXJLRM�YLHWRM�JDO�UHJ¡WL��EXYR�SDLOJXRWLQDV
NHWYLUWDLQLV��EH�OXEÐ��³�SLHWXV�VX�VNOLDXWDLV��NXULXRVH�QHWROL�QXR�þLXNXUR�EXYR�WU\V
ODQJHOLDL��U�VWH�LãSLDXWL��YLHQDV�DXNãþLDX��R�GX�åHPLDX�SHU�GX�U�VWX��SODWXPR�NDLS
EDODQGLV�JDO¡MR�³O¡NWL��QXR�YDQDJR�YHMDPDV��LU�GÌPDL�LãUÌNWL��3R�VNOLDXWDLV�³�SLHWXV
EXYR�GXU\V��GLGåLRVLRPLV�YDGLQDPRV��SUR�NXULDV�PDåQH�VX�YHåLPX�JDO¡MR�³YDåLXRWL�
QXR�U\WÐ�SXV¡V�EXYR�PDåRVLRV�GXU\V��R�ãDO\�MÐ�ODQJHOLV�QXR�VDXO¡WHNLR��WDLS�SDW�U�VWH
SHU�DXJXP��QXR�åHP¡V�G¡O�ãYLHVRV�LãNLUVWDV��SR�WXR�ODQJHOLX�QDPR�SXV¡M�GXRE¡�LãNDVWD�
³�NXUL��S\O¡�SDSODYDV�LU�NLW��³XUãW��YDQGHQ³��Lã�NXULRV�GXRE¡V�WHN¡MR�SUR�QDPR�SDPDW��³
JULRY³��NXUVDL�LãYHVWDV�EXYR�QDPR�SDVLHQLX�ODXNR�SXV¡M�SDNDOQLXL��3HU�SHQNLV�DU�ãHãLV
VLHNVQLXV�QXR�GLGåLRVLRV�DQJRV�EXYR�SHUYDULQ¡�VLHQD��NXUL�DEL�ãDOLQL�VLHQL�MXQJ¡�
NXULRMH�EXYR�GYHMRV�GXU\V��9LHQRV�¡MR�³�NDPDU���NXULRMH�VXOD�EXYR�ODLNRPD�LU�NLWL
EDOGDL��QXR�NR�MDX�VXORV��MDX�EDOGÐ�NDPDUD�YDGLQRV��$QWURVLRV�GXU\V�WRMH�SHUYDULQ¡M
VLHQRM�WRNLR�SDW�PDåQH�GLGXPR�EXYR��NDLS�GLGåLRVLRV��YHG¡�Lã�QDPR�³�WYDUW���DUED�NÌW
�
WDLS�YDGLQDP��QXR�åRGåLR�WYHUWL��QXR�NR�SDVNXL�YLV��J\YHQLP��WYDUX��DUED�GYDUX�
YDGLQR��NXUVDL�SUDGåLRM�Lã�YLUEÐ�QXWYHUWDV�EXYR��YLHQDV�ãDOLQHV�VLHQDV�VX�SDþLX�QDPX
WXU³V��NXULDPH�WYDUWH�EXYR�J\YXOLDL�SDVLHQLDLV�SULVLHWL��EHMH��NDUY¡V��MDXþLDL��9LGXU\�WR
WYDUWR�EXYR�DY\V��DWVNLHVWRV�NHWXULRPLV�JDUG¡PLV��QXR�NXULÐ�YDGLQRV�JDUGX��Xå�WR
WYDUWR�Y¡O�EXYR�NÌW¡��DUNOLÐ�WYDUWX�YDGLQDPD��YLV�WDUS�WÐ�SDþLÐ�ãDOLQLÐ�QDPR�VLHQÐ
VWRY¡MR��DUNOLDL�MDX�SULH�Xå¡GåLR�SULULãWL��MDX�SDODLGL��NDåLDL��DUED�NXPHOLDL��QXR�VHQLÐ
DUNOLÐ�DWVNLHVWL�LU�NDUWLPLV�NDPSH�XåãDXG\WL�VWRY¡MR��WD�DUNOLÐ�NÌW¡�WXU¡MR�QXR
VDXO¡WHNLR�GXULV��SUR�NXULDV�DUNOLXV�LU�EDQG��YDU¡�JLUG\WL��MDXNLDP�RUXL�HVDQW��VSHLJXRWLH
GUXQJQX�YDQGHQLX�Lã�QDPR�JHOGRVH�JLUG¡��8å�WRV�DUNOLÐ�NÌW¡V�EXYR�GDU�NLDXOLÐ�NÌWHO¡�
DUED�WYDUWHOLV��NDUWDLV�QHE�WRVH�SDþLRVH�QDPR�ãDOLQ¡VH�VLHQRVH��EHW�SULGXUWRVH�SULH
JDOXWLQ¡V�QDPR�VLHQRV�\SDWLQLX�UHQWLQLX��GDXJ�åHPHVQLX�Xå�QDPR�VLHQDV��ä�V\V��S\O¡V
EDQGRV�WYDUWH�EXYR�ODLNRPRV��,U�WDLS�JDVSDGRULXV��V¡G
VLV�DQW�VXROR�QDPR�SDVLHQ\��YLV�
VDYR�SLHV��JDO¡MR�UHJ¡WL��6WRJDV�WR�QDPR�SLUPD�EXYR�PDXNQRPLV�NORWDV��LGDQW
NLELUNãW\V��Lã�XJQLHV�O¡NGDPRV��QH³NLEWÐ��R�DQW�WÐ�PDXNQÐ�YLUãDXV�²�LOJLQLDLV��$VORMH
SDWLHV�QDPR�MXR�³�NDPS��NDPDURV�OLQNDQ�EXYR�NDUWDLV�GXRE¡�NHWYLUWDLQLãND�LãNDVWD�³
NHOLR�PLHU��JLOXPR��XJQDYLHWH�YDGLQDPD��WDLS�HUWD��MRJ�JDVSDGLQ¡��YDOJ³�YLUGDPD�
JDO¡MR�DSVXNXL�YDLNãþLRWL��NDG�NLWL��DQW�NUDQWR�VXV¡G
��NRMDV�åHP\Q�QXOHLG
��ãLOG¡V�
*UHWD�NDPDURV�VLHQRV�SHU�SXVWUHþLR�VLHNVQLR�¡MR�SHUYDULQ¡�GUÌNWD�VLMD��DUED�EDONLV��NXUL
DEL�ãDOLQL�QDPR�VLHQL�MXQJ¡��QXR�NDPDURV�VLHQRV�DQW�WRV�VLMRV�EXYR�GYL�SXVND]LOLQLQNL
NDUWHOL��SHU�SXVDQWUR�VLHNVQLR�QXR�YLHQD�DQWURV�XåVOLHWL�LU�OHQWRPLV�SUDWDãLQ¡PLV�QXR
SDW�VLHQRV�NDPDURV�OLJ�SDW�VLMRV�DSJU³VWL��NXULRV�YDGLQRV�XåORPLV��QXR�åRGåLR�XåOHLVWL�
MRJ�EXYR�QXR�NDPDURV�DQW�WRV�SHUYDULQ¡V�VLMRV��DUED�EDONLR��XåOHLVWL��3R�WRPLV�XåORPLV
SHU�XROHNW³�GYL�NDUWHOL�WYRULQLQNL�SDVLHWL�Y\WLPLV��YLHQDLV�JDODLV�³�NDPDURV�VLHQ��VWLSULDL
³UHPWL�VN\O¡VH��WDL�OLHWDL�LãU
VWRVH��DQW�NXULÐ�NDUWHOLÐ�NURY¡�PHGåLXV�DU�UXGHQ³�P¡V�
NDELQ¡MR�GåLRYLQWL��QXR�NR�LU�NULDXWH�YDGLQRV��$QW�SDW�YLGXULR�WRV�GXRE¡V�DU�XJQDYLHW¡V
VNHUVDL�WÐGYLHMÐ�NDUþLÐ�EXYR�SHUG¡WDV��åXROR�PLHWDV�LU�VWLSULDL�WHQDL�SULULãWDV�Y\WLPLV�
SULH�NXULR�SDþLDPH�YLGXU\�EXYR�SDVLHWDV��åXROR�UDPHQWDV��Y�ãX�YDGLQDPDV��åHPDMDPH
JDOH�VX�NLEHNOLX�SDNXPSXVLRV�ãDNQLHV�LW�QRVLD��LNL�SDW�XJQLHV�QXW³V
V�WDLS��LGDQW�NDWLODV�
DQWNDELQWDV�YDOJLXL�YLUWL��JDO¡WÐ�NDLVWL�LU�YLUWL�

'DU�EXYR�DQW�WR�PLHWR��DUED�DNVWLHV��DQW�NXULR�LU�Y�ãDV�N\ERMR��SDVLHWL�NHOL�VYDUDL
OHGLQ¡V�GUXVNRV�DQW�ãQLÌUHOLR�WDLS��MRJ�JDVSDGLQ¡��DWULãXVL�QXR�Y�ãR�ãQLÌUHO³��JDO¡MR
GUXVNRV�NOLXSXU³�³�NDWLO��³OHLVWL�LU�Y¡O�SDPLUNLXVL�DXNãW\Q�SDWUDXNWL��NXUVDL��LãNHOWDV�Lã
YLUDOR��ODã¡MR�WHQDL�LNL�QXGåLÌQ�V��8åXJQ¡M�DQW�ãDOLQ¡V�QDPR�VLHQRV�EXYR�OHQW\QD��DQW



NXULRV�VXJU³VWL�PD]JLQLDL��EHMH��NDXãDL��VDPþLDL��GUXVNLQ¡V��³OLÌGDL��PHQWXULDL��VWRY¡MR�
3R�WD�OHQW\QD�N\ERMR�NXUYLV��NXULDPH�ãDXNãWDL��WDXU¡V��WDXUDJ¡V��Lã�NXULÐ�J¡U¡��EXYR
VXG¡WL��3DVLHQLDLV�WR�QDPR�EXYR�SODWÌV��åXROR�VXRODL��DQW�NXULÐ�GLHQ��V¡G¡MR��R�QDNW³�
NRMDV�VXGÌU
��JXO¡MR��$QW�þLXNXUR�QDPR�EXYR�O¡NLDL�DQWNDELQWL��R�VWRJR�VNHWHUDV
VSDOLDLV�DSNUDXWDV�LU�YHO¡QRPLV�SHU�GYL�XROHNWL�LOJRPLV�DSVOXRJXRWDV�

6HQRY¡M�NDOQ¡QDL�LU�åHPDLþLDL�WDPH�WUREHV\�YLVXV�QDPÐ�GDUEXV�DWOLNR��DOÐ�
PLGÐ�GDU¡��åOXJW³�åOXJLQR��QDPR�DVORM�GLUER�UDWXV��WHNLQLXV��YDåLXV��URJHV��ãO¡GHV��DUED
ãODMDV��NXELOXV�LU�NLWXV�LQGXV��åDPELXV��DN¡þLDV��PLOXV�LU�WÌEXV�ORYLXRVH�Y¡O¡��WUXPSDL
VDNDQW��MÐ�QDPDV�EXYR�WUREHV\V��NXULDPH��NRNLDL�QRULQW�HVDQW�SDJDGDL��åPRJXV��QXR
VDXO¡V�LU�QXR�GDUJDQRV�SDJOHPåWDV��JDO¡MR�EUÌ]WL��NRN³�QRULV�LãVL¡P
V�NQHELQ³��QHVJL
WHQDL�YLVDGRV�XJQLV�NÌULQRV��SULH�NXULRV�SDEODND�VXV¡G
�ãLOG¡V�LU�SHUPHUNWL�QXR�O\WDXV
DU�NUXãRV�GåLRYLQRV��YDVDU��WHQDL�YDOJ¡��UXGHQ³�LU�åLHP��VWRWNXV�DUED�EDOGXV�LU�NLW�
QDPÐ�SDGDU\Q
��EHMH��åDPELXV��DN¡þLDV��DQW�VXORV�NDPDURV�VXNHOWXV��ODLN¡�

$QWUDVLV�WUREHV\V�LW�ãDOLS�WR�QDPR�YLHQD�NHUþLD�LW�VXVLNLã
V�NÌW¡PLV�YDGLQDPDV
EXYR��WDLS�SDW�SDLOJXRWLQDV�NHWYLUWDLQLV��YLGXU\MH�SLHWLQ¡V�VLHQRV�WXU¡MR�YLHQDV�GXULV
DXNãWDV�VXOLJ�VLHQD�LU�WDLS�SODþLDV��MRJ�VX�YLVÐ�GLGåLDXVLX�ãLHQR�YHåLPX�JDO¡MR�³YDåLXRWL�
NXUL�UÌP¡�WDUS�WULMÐ�VLHQÐ�LU�WÐ�GXUÐ�YDGLQRV�WDUSLNLX��DUED�UDWDLQ\þLD��NXULRMH�UDWDL�
YDåLDL�LU�URJ¡V�ODLNRPRV�EXYR��NDUWDLV�NDU¡V�åLUJXV�WHQDL�DQW�VWHOLQJLR�ODLN¡��,ã�WRV
SDþLRV�SXV¡V��Lã�NXULRV�³�WDUSLN³�EXYR�GXU\V��WDLS�SDW�YLHQRM�LU�DQWURM�ãDO\�WR�WUREHVLR�
WDUSLNLX�SHUGDO\WR��NÌW¡PLV�YDGLQDPR��EXYR�Y¡O�GXU\V��7RVH�NÌW¡VH�WDLS�SDW�ODLN¡
J\YXOLXV��NXULH�QDPR�WYDUWH�QHWLOSR��XåYLV�YDOLQLQNXV�JDOYLMXV�LU�DãYLHQLXV��7RV�NÌW¡V�
MHL�VXVLNLãR�VX�QDPX��GDU¡�YLHQ��WUREHV³�GYLOLQN���WDGD�SDþLRM�NHUþLRM��NXUL�MXQJ¡�QDPR
VLHQDV�VX�WÐ�NÌþLÐ�VLHQRPLV��EXYR�VWRJLQ¡��³�NXUL��NURY¡�LU�ODLN¡�åLHPDL�SDãDU���Lã
NXULRV��SDJDO�W���NDLS�UHLN¡MR��QDPR�WYDUWH�DU�WRVH�NÌW¡VH�JDOYLMXV�ã¡U¡��-HL�WRV�NÌW¡V
EXYR�GYLOLQNRV�DU�WULOLQNRV��WDG�MRV�EXYR�DWVWX�QXR�QDPR��7DUS�QDPR�LU�NÌþLÐ�DUED�WDUS
SDþLÐ�GYLOLQNÐMÐ�DU�WULOLQNÐMÐ�NÌþLÐ�EXYR�ODLGDUDV��WDQNLDLV�DNPHQLPLV�JU³VWDV��YDVDU��LU
UXGHQ³�ãLDXGDLV�SDNUHLNWDV��NXULDPH�JDOYLMDL��SDU¡M
�Lã�JDQ\NORV��LOV¡MR�

7UHþLDVLV�WUREHV\V�EXYR�YDGLQDPDV�NO¡WLV��QXR�åRGåLR�NO¡VWL��QXR�åHP¡V�SHU
XROHNW³�DU�SXVDQWURV�SDNHOWDV�DQW�WULQNÐ�DU�GLGHOLÐ�DNPHQÐ��JU³VWDV�LU�OXERWDV�OHQWRPLV
G¡O�VDXVXPR��NXULRMH�EXYR�MDYDL�PLHJRVH��DUED�DUXRGXRVH��GUDEXåLDL��P¡VD��NDLOLDL�LU
ãLNãQRV�ODLNRPRV��EHMH��LãHLJRV�LU�OLHWRV�GDLNWDL��WXU¡MR�ML�NDUWDLV�YLHQ��NDPEDU³��NDUWDLV
GX��WULV�LU�NHWXULV��SDJDO�W���NDLS�ÌNLQLQNDV�WXUWLQJDV�EXYR��9LVL�WLH�NDPEDULDL��NDLS
VDNLDX��EXYR�OXERWL��DQW�WÐ�OXEÐ�YLãNRV��NDPH�ODLN¡�GåLÌYXVL��P¡V���DQW�DNVþLÐ�VXYHUW��
åLHP��LU�YDVDU���WDUS�WÐ�NDPEDULÐ�YLHQDPH�EXYR�ODLNRPL�MDYDL��NLWDPH�GUDEXåLDL
VXVYHUWL�N\ERMR��QXR�NR�LU�VYLUQX�YDGLQRV��NLWDV�EXYR�SDþLDL�åPRQ\VWDL�YDVDURV�ODLNH
SDYHVWDV�

.HWYLUWDVLV�WUREHV\V�EXYR�WURERV��DUED�VYHWO\þLD��NDPH�VYHþLXV�åLHP��YDLãLQR�
WDLS�SDW�SDLOJXRWLQDV�NHWYLUWDLQLV��NXULR�J\YHQDPDVLV�JDODV�YLVDGRV�EXYR�³�U\WXV�DU
SLHWXV�DWVXNWDV��LW�SXV¡M�ãDOLQLÐ�VLHQÐ�EXYR�NLDXUDL�GYHMRV�GXU\V��GLGåLRVLRV�QXR�SLHWÐ
DU�U\WÐ��PDåRVLRV�QXR�XåSDNDOLR��WDUS�WÐ�GXUÐ�¡MR�VNHUVDL�GYL�VLHQL��NXULHGYL�MXQJ¡�DEL
ãDOLQL�WURERV�VLHQL��WLHGYL�VNHUVLQL�VLHQL�EXYR�VXMXQJWL�VLHQD�SULHã�GLGåL�VLDV�GXULV�WDLS�
MRJ�GYL�GDOL�HUWP¡V�SDOLNR�PDåRVLRPV�GXULPV��R�WUHþLRML�GLGåLRVLRPV��UÌP¡�SDV
PDå�VLDV�GXULV�YDGLQRV�YLUHQ¡��DUED�NXNQ¡��R�UÌP¡�SDV�GLGåL�VLDV�GXULV�YDGLQRV
SULHPHQ¡�QXR�åRGåLR�SLUPD�PLQWL��NXULRMH�EXYR�WUHMRV�GXU\V�EH�GLGåLÐMÐ��EHMH��YLHQRV�³
NXNQ
��DQWURV�³�WURE���R�WUHþLRVLRV�³�SULHãLQLQN
��QXR�åRGåLR�SULHã��MRJ�SULHã�WURERV�GXULV
EXYR��7URERMH��NXULRMH��NDLS�VDNLDX��åLHP��WHJ\YHQR��WXU¡MR�WULV�NHWXULV�ãDOXWLQ¡M�VLHQRM
VWLNOR�ODQJXV��R�GX�WURERV�JDOH��²�VDXO¡WHN³�EXYR�DONLHULXV��DUED�VYHþLR�WURED��NXUVDL
Xå¡P¡�SXV
�WURERV�JDOXWLQ¡V�VLHQRV�LU�WXU¡MR�GX�VWLNOR�ODQJX��WR�SDWLHV�DXNãþLR��NDLS�MHL
WURED��NXULRMH�EXYR�NDNDO\V��DUED�SHþLXV��Lã�NXNQ¡V�NXULDPDV��SULH�WR�SHþLDXV�EXYR



NDPLQDV��SHU�VLHQ��³�NXNQ
�LãYHVWDV��NDUWDLV�Lã�GURE¡V�LW�SHOQ¡��Xå�VWDLELR�SDNDELQWD�
WURERV�SDOXELXRVH�N\ERMR�SR�NLDXU\QH��SUR�OXEDV�LãYHVWD��NXUL�EXYR�DQW�WURERV�OXEÐ
PROLR�NDXãX�DSJREWD��LGDQW�NLELUNãW\V�³�VWRJ��QHO¡NWÐ��3R�WD�VN\OH�WURERV�DVORM�EXYR
DSYDOXV�LU�VOHVQDV�DNPXR��DQW�WULQNRV��åXROR�SDG¡WDV��NXU³�LãDXãXV�³�WURERV�NHUW
�JDO¡MR
SDULVWL�DU�ODXNDQ�LãQHãWL��1RU¡GDPL�YDNDURWL��SDG¡MR�W��DNPHQ³��YDGLQDP��åLELQWRMX��SR
VN\OH�LU�VXNÌU¡�DQW�MR�Lã�N¡QLÐ�DU�OLHSNDXOLÐ�XJQ³�LU�SDOHLGR�QXR�VN\O¡V�SDNDELQW��NHOQ

Lã�SDOXELR�DQW�XJQLHV��LGDQW�GÌPXV�WUDXNWÐ�ODXNDQ�YDNDURMDQW��-HL�NDPLQDV�EXYR�Lã
PROLR�³�NXNQ
�SHU�VLHQ��LãYHVWDV��WDG�GLGHVQ
�WHQDL�XJQ³�NÌULQR�OLHSNDXOLDLV�DU�VDXVDLV
ãDNDOLDLV��WDLS�YDGLQDPDLV�EHUåÐ�PHGåLDLV��VPXONLDL�VXNDSRWDLV��LGDQW�QHVSURJLQ¡WÐ�
3ULH�WR�åLEXULR�PRWULãNRVLRV�YHUS¡��Y\ULãNLHML��OLHSDV�PLåRGDPL��OXQNXV�SO¡ã¡��YLUYHV
YLMR��WLQNOXV�PH]J¡�åXYLPV�åYHMRWL�DU�åY¡ULPV�JDXG\WL��ULXåLXV�LU�YHQWHULXV�GLUER�
ERþLDL�LU�NLWL�VHQLHML�VX�YDLNDLV�SOXQNVQDV�SO¡ã¡��YLOQDV�NHGLQR��JLMDV�YLMR��SDVDNRGDPL
MDXQLHVLHPV�QRWLV�LU�NDUHV�SUD¡MXVLÐ�JDG\QLÐ�EHL�YHLNDOXV�VDYR�WDXWRV��-HL�WURERMH�VWLNOR
ODQJÐ�QHEXYR��WDG�JDOXWLQ¡M�LU�ãDOXWLQ¡M�VLHQRMH�EXYR�³�MXRVWRV�PLHU��ODQJHOLV��SHU
XROHNW³�U�VWH�LãSLDXWDV�LU�Lã�YLGDXV�VX�OHQWHOH�XåãDXQDPDV��WRNL��WURE��YDGLQD�.DOQH
VHNO\þLD��DUED�VDXNO¡þLD�QXR�åRGåLÐ�VDX�LU�NO¡VWL��EHMH��NDPH�åPRQ¡V�VDYH�QXR
GDUJDQRV�JDO¡MR�SDNO¡VWL��WHQDL�JL�GXRQNHSLV�SHþLXV�Lã�YLGDXV�\UD�NXULDPDV��NXULDPH
YDOJ\WL�YLU¡�LU�GXRQ��NHS¡��WRNLDPH�NLHPH��NXULDPH�XEODG¡V�QHEXYR��Lã�WR�SHþLDXV
GÌPDL�UÌNR�³�WURE���NXULRV�OXERVH�EXYR�NLDXU\Q¡��DSLH�NXUL��MDX�PLQDYRMDX��NXUL�
DWGDU��ODLN¡�OLJ�NDNDOLXL�DWVLNÌULQDQW��EHW�DWVLNÌULQXV�DSHQW�M��XåNLãR�LU�ODQJHOLXV
ãDOLQLXV�OHQWHO¡PLV�XåVNOHQG¡��NXULXRGX�LNL�ãLROHL�EXYR�DWGDUX��LGDQW��GÌPDPV�LãUÌNXV�
ãLOLPD�³�WURE��HLWÐ��$EHMRVH�WRVH�WURERVH�VLHQRV�OLJ�SDODQJLÐ�Lã�YLGDXV�LU�ODXNR��WDLS�SDW
VWDNWRV�LU�GXU\V�NDV�GHYLQW�M��GLHQ��EXYR�PD]JRMDPRV��N��ãLDQGLHQ�GDU�JDO�UHJ¡WL
äHPJDOLXRVH��.XUãH��DUED�.XUåHP¡M��LU�SDNDXQ¡M��7DLS�SDW�DEHMRVH�WURERVH�SDVLHQLDLV
EXYR�SODWÌV��åXROR�VXRODL��DQW�NXULÐ�åLHPRV�ODLNX�Y\ULãNLHML�LU�PRWULãNRVLRV��Lã�ODXNR�LU
PHG¡V�SDU¡M
��JDOYDV�VXGÌU
�QDNW³�LOV¡MR��6LMRVH��DUED�EDONLXRVH��LU�VLHQRVH�WÐ�WUREÐ
EXYR�EULHGåLÐ�UDJDL�³NDOLQ¡WL�JHPELÐ�YLHWRM��URGDQW\V�VNDLWOLÐ�PHWÐ�SUD¡MXVLÐMÐ��$QWUDV
JDODV�WRV�WURERV�YDGLQRV�SULHãLQLQNH��WXU³V�QXR�SLHWÐ�ãDOLQ¡M�VLHQRM�YLHQ��ODQJ���R�UHWDL
GX��NXULRMH�WDLS�SDW�EXYR�NDNDO\V��Lã�NXNQ¡V�NXULDPDV��WD�SHUGDO\WD�VLHQD��HLQDQþLD�QXR
NXNQ¡V�³�JDOXWLQ
�MRV�VLHQ���WRMH�SHUYDULQ¡M�VLHQRM�EXYR�GXU\V�³�SLHQR�NDPDU��WDLS
YDGLQDP���NXULRMH�EXYR�PDåDV�VWLNOR�ODQJHOLV��WRNVDL��LGDQW�åPRJXV�QHJDO¡WÐ�³O³VWL��WRMH
NDPDURMH�ODLN¡�GDUåÐ�YDLVLXV��EDWYLQLXV��NRSÌVWXV�LU�NLWDV�åDOHVDV��åLHPDL�UHLNDOLQJDV�
JU\EXV�VO¡JWXV��JLU���WDLS�YDGLQDP��J¡ULP��NDVGLHQLQ³��XåYLV�SLHQ���QXR�NR�SLHQR
NDPDUD�\UD�YDGLQDPD��WD�WURED�EXYR�ãLDXGDLV�NORWD��NDLS�MHL�QDPDV�

3HQNWDVLV�WUREHV\V�EXYR�WDLS�SDW�SDLOJXRWLQDL�NHWYLUWDLQLV��UHMD�YDGLQDPDV�
NXULDPH�MDYXV�VDXVXV��Lã�GXRERV�LãLPGDPLHV��DQW�NOXRQR�SDNORM
�NÌO¡��7RMH�UHMRMH
EXYR�NHWYLUWDLQLV�UHQWLQ\V��DXNãWHVQLV�Xå�UHMRV�VLHQDV��GXRED�YDGLQDPDV��PDåQH�SXV

UHMRV�XåLP�V�VX�NDNDOLX��NXULRMH�MDYXV�GåLRYLQR��DQW�WRV�GXRERV�EXYR�GRULV��DUED
VDO\NOLQLQNDV��NXULDPH�EXYR�ODQJHOLV��JDUYLOND�YDGLQDPDV��NDPH�VDO\NO��GåLRYLQR�
SDåDVW¡VH�WRV�GXRERV�EXYR�SHOXG¡V��NXU�SHOXV�S\O¡��3DV�QHWXUWLQJXRVLXV�WRMH�GXRERM
S¡U¡V��QHVJL�DQW�NDNDOLR�EXYR�NURVQLV�VXNUDXWD��3LW¡MDV��JDUVXV�åYDLJåGåLQ\V�
NHOLDXGDPDV�SR�ãLDXU
��SHU�SHQNLV�ãLPWXV�PHWÐ�SLUP�JLPLPR�.ULVWDXV�PLQDYRMD�MDX�W�
WUREHV³�VDYR�NHOLRQ¡V�UDãWXRVH��NDLSR�VWHEXNOLQJ��LU�QHJLUG¡W��GDLNW��

âHãWDVLV�WUREHV\V�YDGLQDPDV�EXYR�XEODGH��NXULRMH�EXYR�GXRQNHSLV�NDNDO\V��QXR
WR�YDGLQDPDV��MRJ�SR�MXR�QH�YLHQ�GXRQ��LU�S\UDJXV��EHW�VW¡NLXV��JXLUHV��SXRNLXV�LU�NLWDV
åXYLV�EHL�P¡VDV�NHS¡�MDX�OLHSRV�JHOGRVH��MDX�DQW�ãLDXGÐ��WHQJL�GåLRYLQR�JUÌGXV��JU\EXV
LU�REXROLXV�REXRO\QHL��WHQJL�EXYR�LU�JLUQRV�VXNHOWRV�JUÌGDPV�PDOWL��LW�NDLS�SDV
U\PLRQLV��NDPH�JUÌGXV�PDO¡��WHQ�SDW�LU�GXRQ��NHS¡��7RVH�XEODG¡VH�SDV�QHWXUWLQJXRVLXV
O\JLDL�LU�SLUWLV��NDLS�VDNLDX��EXYR��QHVJL�DQW�PÌULR�NDNDOLR�EXYR�NURVQLV�VXNUDXWD��âDOLS



WRV�XEODG¡V�SR�YLHQX�VWRJX�EXYR�NDPDU¡O¡��NXULRMH�PLQN\WXYLDL��PXOGRV��PXOGHO¡V�
U¡þLDL��VLHWDL��V¡WXY¡V��VDLNDL��UDNDQGRV�LU�WDV��NDV�SULH�PLOWÐ�SULGHUD��NDUWDLV�LU�SDW\V
PLOWDL�EXYR�ODLNRPL�

6HNPDVLV�WUREHV\V�YDGLQRV�VWRJLQH��DU�GDUåLQH��SDLOJXRWLQDV�NHWYLUWDLQLV��³�NXU³
MDYXV��ãLDXGXV�DU�ãLHQ��NURY¡��SDSUDVWDL�EXYR�MRV�WUHMRNLRV��YLHQD�MDYDPV��DQWUD
ãLDXGDPV��WUHþLRML�ãLHQXL��MDX�SR�YLHQX�VWRJX��MDX�\SDþLDL��YDGLQRV�VWRJLQH��MRJ�VWRJ�
WXU¡MR��VLHQRV�EXYR�MDX�U�VWÐ��MDX�YLUEÐ��-HL�WRVH�VWRJLQ¡VH�QHWDOSLQR�MDYÐ�DU�SDãDUR��WDG
NURY¡�DQW�ODXNR�³�åDJXV�DU�EUDJXV��NXSHWDV�WDLS�YDGLQDPDV��EUDJDV�EXYR�NHWYLUWDLQLV�VX
ãLDXGÐ�DU�VWHPEUÐ�VWRJHOLX��R�åDJDV�EH�VWRJR��QXRNDPLHQLDL�VXNUDXWDV�

$ãPDVLV�WUREHV\V�EXYR�YDGLQDPDV�SLUþLD��SDþLRM�SLUW\�EXYR�NURVQLV��SXV¡M
VLHQÐ�EXYR�SODXWDL��QXR�åRGåLR�SODXWL��VXRODL��DQW�NXULÐ�YROLRGDPLHV�VX�ODSXRWRPLV
EHUåLQ¡PLV�YDQWRPLV�S¡U¡V��åHPLDX�SDVLHQLDLV�WDLS�SDW�EXYR�VXRODL��DQW�NXULÐ�PD]JRMRV
LU�WULQNRV��³�NXULDV�SLUWLV�YHG¡�QH�YLHQ�VYHþLXV�LU�SDNHOHLYLQJXV��EHW�VLXQWLQLXV�VYHWLPÐ
WDXWÐ��NDLSRJL�VHQRY¡M�YLVÐ�GLGåLDXVLD�JRGD�EXYR�VYHW³�³�SLUW³�QXYHVWL�LU�LãSHUGLQWL�
QHVJL�SLUW³�åPRJXL�VXVLNHOLDYXVLDP�Xå�GLGåLDL�QDXGLQJ��LU�UHLNDOLQJ��GDLNW��WXU¡MR�
3DVDND�\UD�XåUDã\WD��MRJ��DSN\U¡MXV�]RNDQLQNDPV�GRPLQLNRQLPV�)DONHQDYR
NOLRãWRULXMH�SDHPEDN¡M�YLHQD�GåLÌYXVLD�åXYLD�EHPLVWL��PHWXRVH�O����LãOHLG
�GX
]RNDQLQNX�³�5\P��JXRVWLV�SRSLHåLXL��MRJ��PLVGDPL�GåLÌYXVLD�åXYLD��MXRGD�GXRQD�
DOXP��VX�JDLOLDLV�YLHWRMH�DS\QLÐ�GDU\WX��QHE³JDOLQW\V��VXEDWRV�GLHQRM�SDNÌWDYRGDPL�
NÌQÐ�VDYR�UDPG\WL��WDL�\UD�SHUWLV��LU�PHLODY
�MR�ãYHQWHQ\E¡V��LGDQW�³VDN\WÐ�7DUDSDWR
Y\VNXSXL��NDG�MLV�Lã�VDYR�YDOVþLÐ�MXRV�ãHOSWÐ��3RSLHåLXV��QRU¡GDPDV�WLHVRV�LãVLMDXWRWL�
QXOHLG
V�WHQDL�WDLS�SDW�]RNDQLQN���JLPLPR�YDODN���SHUYHL]¡WRMX��$WNHOLDYXV�WHQDL�WDP
VYHþLXL��¡P
�ODWXYLHåDL�YDLãLQWL�M³�VDYR�GåLRYLQWD�åXYLD��MXRGD�GXRQD�LU�UDJLQWL�JDLOLQLX
DOXP��NXU³�YDOJ³�LU�J¡ULP��VYHW\V�QH�YLVDL�WHVNRP¡M
V��$W¡MXV�VXEDWRV�GLHQDL��QXYHG

VDYR�VYHW³�³�SLUW³��VXPHWXV�WHQDL�JDU��SR�NHOLV�DWYHMXV�DQW�NURVQLHV��¡P
�VX�SODþLRPLV
EHUåLQ¡PLV�YDQWRPLV�QHPHLOLQJDL�SODNWL��YLV�MDX�NDUãW���MDX�ãDOW��YDQGHQ³�PHVGDPL�
VYHW³�VDYR�O\JLDL�S¡U
��QHV�WDLS�EHSHULDP��LãOHSXV³�YDODN��DSQLN
V�WRNVDL�JDLOHV\V��MRJ�
QHEWYHUGDPRV�QXR�NDUãþLR��PXN
V�ODXNDQ�Lã�SLUWLHV��ãDXNGDPDV�WXRV�åRGåLXV����(L
YLHãSDWLH��.DV�WDL�SHU�VXQN\E¡�³VWDW\PÐ�J\YHQLPR�WÐ�YDUJãÐ��VYLHWH�QHJLUG¡WD��

'HYLQWDVLV�WUREHV\V�EXYR�NDOY¡��EÌWLQDL�NHWYLUWDLQLV��NXULRMH�SDW\V�VDX�SDGDU\Q

LU�JLQNO��NDO¡��QHVJL�NDOQ¡QDL�LU�åHPDLþLDL�J¡G¡MRV�NR�QRULQW�QXR�VYHWLPR�UHLNDODXWL�
WRG¡O�YLVD�SDW\V�VDX�GLUER�

'HãLPWDVLV�WUREHV\V�YDGLQRV�XEODV��WDLS�YDGLQDPDV�VPDORV�SHþLXV��NXULDPH
GHUY���DUED�VPDO���LU�GHJXW��GHJ¡�

7DUS�WÐ�WUREHVLÐ�EXYR�GX�DUED�WU\V�SUÌGDL�LãNDVWL��YLHQL�G¡O�åXYLHV�YHLVLPR�
åXY\QRMDLV�YDGLQDPL��NLWL�G¡O�J\YXOLÐ�JLUG\PR��NXULXRVH�WXR�WDUSX�YDVDU��LU�UXGHQ³
å�VÐ�LU�DQþLÐ�EÌULDL�SOLXUãN¡�

5ÌP¡�WDUS�QDPR��WURERV�LU�NO¡WLHV�EXYR�GDLOLDLV�åLRJULDLV�XåWYHUWD��NXULRMH�å¡O¡
YHMD�LU�YDGLQRV�NLHPX��QXR�NR�LU�YLVD�EXWD�\UD�YDGLQDPD�NLHPX��DUED�NDLPX��QRULV�WÌOL
QRUL�W��åRG³�NDLP��SHU�VRG��LãPDQ\WL��YLHQRN�åLQRPD�\UD��MRJ�OLHWXYLDL��NDOQ¡QDL�LU
åHPDLþLDL��J\YHQWL�VRGRVH�QHJHE¡MR��NDLSRJL�=LJPDQWDV�$XJXVWDV��GLG\VLV�/LHWXYRV
NXQLJDLNãWLV�LU�/HQNÐ�NDUDOLXV��QRU¡GDPDV�ODå���DUED�EDXGåLDY���VYLHWXL�DQWPHVWL��MDX
QXR�PHWÐ������SUDG¡MR�VYLHW��YHUVWL�VRGRVH�J\YHQWL��QH�YLHQNLHPLXRVH��NDLS�WXRMDX
UHJ¡VLP�

5ÌP¡�SR�DONLHULDXV�LU�WURERV�ODQJDLV�SDJDO�YLHQ��LU�DQWU��VLHQ��EXYR�³
NHWYLUWDLQ³�XåWYHUWD�åHPHVQLDLV�GDLOLDLV�åLRJUHOLDLV��DQW�NXULÐ�SXLNRV��EHMH��QDVWXUFLMRV
DU�NLWRV�SDODLSLQ¡V�åRO¡V��å\G¡GDPRV�VPDLJVW¡V��9LGXU\�WRV�UÌP¡V�LW�SR�SDW�ODQJDLV
WURERV�LU�DONLHULDXV�EXYR�NHWYLUWDLQLãND�ORYD��åHPLÐ�LãSXUHQWÐ�SHU�XROHNW³�VWRUDL�SULSLOWD
LU�YHO¡QRPLV�åDOLRPLV�DUED�UHQWLQLX�SHU�YLHQ��DU�GX�U�VWX�DSULHVWD��LGDQW�WHQDL�åHP¡V



QHVLVNOHLVWÐ��7HQDL�DXJR�VXGLHJWRV�WDLS�JDUELQJRV�PHUJDLþLÐ�UÌWRV�LU�OHOLMRV��QXR
QHDWPHQDPÐ�DPåLÐ�LNL�ãLDL�GLHQDL�MÐ�GDLQRVH�WDLS�GLGåLDL�JDUELQDPRV��QHVJL��QRULV
QXLOVXVL��JU¡E¡MD��DXG¡MD��YHUS¡MD�DU�UDY¡MD�¡MR�WHQDL�GåLDXJWLV�VDYR�JRGRV�åROHOH��LW
NDLS�EÌW�QHQXYDUJXVL�HVDQWL��WXRMDX�OLQNVPD��GDLQXRGDPD�VDYR�UÌWDV�ODLVW¡�LU�UDY¡MR�
QRULV�P¡QHVLHQRM��1HVJL�WHQ�MRV�WXUWDL��JUDå\E¡�LU�JRGD�DXJR��EHMH��UÌWÐ�YDLQLN¡OLV
NOHVW¡MR��NXULR�NLW��NDUW��NDOQ¡Q¡�LU�åHPDLW¡�QHEÌW�NHLWXVL�QH�YLHQ�³�DXNVR�UÌPXV��EHW�LU
³�WXUWXV�YLVR�SDVDXOLR��NDLSRJL�MRV�W¡YÐ�QDPHOLDL�LU�UÌWÐ�GDUåHOLV�EXYR�MDL�SHUYLV
EUDQJHVQL��$L��NXU�GLQJRW��WRV�/LHWXYRV�JDG\Q¡V��NDG�OLHWXY¡��NDOQ¡Q¡�DU�åHPDLW¡�
YHOLMRV�PLUWL��QHNDLS�Xå�JXGR�DUED�OHQNR�LU�YRNLHþLR�WHN¡WL��-HL�DONLHULDXV�QHEXYR��WDG
SR�JDOXWLQLDLV�DU�ãDOXWLQLDLV�WURERV�ODQJDLV�EXYR�WDV�GDUåHOLV�XåWYHUWDV��EH�NXULR�åHPDLW¡
DU�NDOQ¡Q¡�WDU¡V�QH�PHUJDLW¡�HVDQWL�

$SOLQNXL�NO¡þLÐ��WURERV�LU�NLWÐ�WUREHVLÐ�DXJR�VO\Y\QDL��Y\ãQ\QDL��NXULXRVH�ELþLÐ
DXOLDL�MDX�SR�PHGåLDLV��MDX�SR�SDVWRJ¡PLV�EXYR�LãJXOG\WL��3DQDP¡M�SDXEODG¡M�EXYR
DS\QRMDL��âXOLQ¡�EXYR�YLVDGRV�DUþLDX�QDPR��QH�WURERV��.DV�GDU�GLGåLDX��YLVL�WUREHVLDL
EXYR�PHGåLDLV��EHMH��NOHYDLV��OLHSRPLV��XRVLDLV��EHUåDLV��JOXRVQLDLV��DSGLHJWL��QXR�ãLPWR
PHWÐ�DXJDQþLDLV��MDX�G¡O�ÌNVP¡V��MDX�G¡O�SDJOHPåLPR�QXR�XJQLHV�NLHNYLHQR�WUREHVLR�
QHV�WDUS�WÐ�YLVÐ�PHGåLÐ�YLVÐ�GLGHOLXRMX�EXYR��åXRODV�NLHPR�YLGXU\�DU�VRGQH��ãLPWDLV
PHWÐ�VDYR�DPåLÐ�VNDLW�V��SR�NXULXR�VHQRY¡M�NDOQ¡QDL�LU�åHPDLþLDL�PHOG¡V��NDLS�WXRMDX
UHJ¡VLP��1XR�WROR�YHL]LQW��WDUVLHV�OLHNQ���QH�NLHP���UHJ³V��$SOLQN�WUREHVLXV�EXYR
GDUåDL��Xå�GDUåÐ�GLUYRV��UXJLHQRV��YDUVWLHQRV��SÌG\PDL��WROLDX�SLHYRV��âDOLS�NLHPR�Xå
GLUYÐ�EXYR�OLHNQDV��WDLS�YDGLQDPD�PHG¡�QXR�åRGåLR�OLNWL��NXUVDL�EXYR�ODLNRPDV�LU
DXJLQDPDV�EHL�Xå�ãYHQW��WXULPDV��NXULDPH�YLVRNLÐ�PHGåLÐ�YHLVO¡�DXJLQDPD�EXYR��LGDQW
NRNLRM�QRULV�QRW\�JDVSDGRULXV�JDO¡WÐ�VDX�YLVRNLRV�PHGåLDJRV�SDGDU\QHL�VDX�JDXWL�LU
QXR�VYHWLPR�MRV�QHUHLNDODXWÐ��WUXPSDL�VDNDQW��MXR�WROLDX�Xå�NLHPR��MXR�GLGåLDX�YLVRVH
SXV¡VH�WUDãNDQþLRV�JLULRV�QLÌNVRMR��WDUS�NXULÐ�OLHWXYLV��NDOQ¡QDV�DU�åHPDLWLV��SUDVNLQWRM
ODXN\P¡M��QLHNX�QHUÌSLQGDPRV�LU�QLHNR�QHåLQRGDPDV��YLHQDV�JLULDV��EDODV�LU�GDQJÐ
WHUHJ¡GDPDV�EHL�YLHQ��'LHY��JDUELQGDPDV��EUÌ]G¡�ODLPLQJDL�VDYR�QDPH��QHJXW�UXGHQV
W\OL��QDNW³�DU�åLHP��VSHLJXRWLH�JDUVDV�ãXQÐ�ORMDQþLÐ�DU�JDLGåLÐ�JLHGDQþLÐ�
VNO\GXUGDPDV�SHU�PHGHV��VNHOE¡�MDP�LU�NLWXV�VXVLHGXV�WHQDL�JLULRVH�WDLS�SDW�J\YHQDQW�

7RN³�YLV��VDYR�J\YHQLP��ãLDQGLHQ�GDU�NDOQ¡QDL�LU�åHPDLþLDL�WHEYDGLQD�QDPDLV
QXR�YLVÐ�SLUPRMR�LU�YLVÐ�YHþRMR�VDYR�WUREHVLR��QDPX�YDGLQDPR��NXU³�YLUãLDX�UHJ¡MRP�
/LHWRV�QXRPRQ¡M�WRNVDL�NLHPDV�YDGLQRV�GDU�ÌNLX��QXR�NR�SDHLQD�åRGLV�ÌNLQLQNDV�
JXGLãNDL�RELYDWHOLV��-HL�WRNVDL�NLHPDV��NDUHL�N¡OXVLV��OHLGR�NDUHLY³�MRW��YLHQ��DU�GX��WULV
²�SDJDO�W���NDLS�GDXJ�åHP¡V�WXU¡MR��WDG�YDGLQRV�åHPOLRQLX��QXR�åHP¡V��NXUL��EXYR�VDX
SUDJ\YHQ
V��.DPH�NRNLRM�DS\JDUGRM�LOJLDX�OLXRV\E¡�SDWHNR��WHQDL�LU�WRNLH�QDPDL�Y¡OLDX
LãWY¡U¡�

1XR�WR�NRåQDV�VNDLW\WRMDV��UHJ¡GDPDV�WLHN�WUREHVLÐ�YLHQR�J\YHQWRMR��JDOL
VSU
VWL�DSLH�EÌG��LU�LãPLQW³�VHQRY¡V�OLHWXYLÐ��NDOQ¡QÐ�LU�åHPDLþLÐ��LUJL�PLQ¡WL��NDV�SHU
J\YHQLPDL�WHQDL�\UD�EXY
��WRG¡O�Q¡UD�NR�VWHE¡WLV��MHL�DQLH�GDLQRVH�VDYR�QDPXV�YLVDGRV
GYDUDLV�YDGLQD��QHVJL�MHL�NXUV�NLHPDV�QHWXU¡MR�WLHN�WUREHVLÐ��YDGLQRV�SXVÌNLX��R�MHL�GX
WUREHVLX�DU�YLHQ��QDP��WHWXU¡MR��WDG�³QDPLX�YDGLQRV��9DUGDV�NLHPR�GLGåLR�DL�PDåR
YLVDGRV�EXYR�YDGLQDPDV�QXR�WR��NXUV�M³�EXYR�³NÌU
V��LU�WDLS�MHL�6WDQNXV��MR�NLHPDV�
DUED�QDPDL��YDGLQRV�6WDQNLãNH��MHL�0LNQLXV�²�0LNQLãNH��MHL�5XN\V�²�5XNLãNH�LU�WDLS
WROLDX��QHV�MRJ�WDQNLDL�MÐ�YDLNDL�QHWROL�QXR�W¡YR�NLHPR�WDLS�SDW�EXYR�VDX�JLULRVH�EXWDV
³NÌU
��WDG�YDGLQRV�5XGDLþLDL��0¡PDLþLDL��0HãNHOLDL��WDL�\UD�5XG¡V��0¡PRV�LU�0HãNLR
YDLNDL��.DUWDLV�YDUGX�EUROLÐ��NXULH�WXRV�NLHPXV�EXYR�³NÌU
��LU�WDLS��3HOGåLDL��/HGåLDL�
'UXSLDL��N��ãLDQGLHQ�GDU�VRGRV�WDLS�YDGLQDPRV�DLãNLDL�VWLJDYRMD��EHMH��YLVDGRV�QXR
YDUGR�SLUPÐMÐ�VDYR�³NÌU¡MÐ�EXYR�YDGLQDPRV�



3LUPLHML�J\YHQWRMDL��³VLNXUGDPL�³�W��QDP���WXU¡MR�VDX�SLUPXRVLXV�EHQGUXV�ãXQ³
LU�JDLG³��QHVJL�SLUPDVLV�VDXJRMR�MR�ORE³�QXR�SLNWR�åPRJDXV��VNHOE¡�MDP�RMÐ��NDLSRJL
ãLDQGLHQ�GDU�\UD�WDULDPD��W���VDNR��LãORMR�MDX�ãXQ\V��EHMH��QXPLU¡��SUDJDLãR�DU�Lã¡MR�NXU
NDV�QHEJU³åWLQDL��J\QLRMR�M³�QH�YLHQ�QXR�åY¡ULÐ��NXULXRV�SDG¡MR�MLHPV�PHGåLRWL��EHW�GDU
SDWV��NDLS�VDNLDX��DãYLHQLR�YLHWRMH�MDP�YHUJDYR�LU�EDQG��JDQ¡��NDV�GDU�QHVHQLDL
äHPDLþLXRVH�EXYR�UHJLPX��NDLSRJL�YLVL�åLQR��NDLS�UHLNLD�ãXQ³�JXGLQWL��LGDQW�SLHPHQV
YLHWRM�EDQG��JDQ\WÐ��äLHPRV�ODLNX��NDLS�VDNLDX��YDåLDYR�YDåLXRVH��WDLS�YDGLQDPRVH
URJ¡VH��QXR�åRGåLR�YDåLXRWL��ãXQ³�³NLQN
�G¡O�WR��MRJ�ãXR�SHU�YLVÐ�GLGåLDXVLDV�WDQNPHV
JDO¡MR�SHUO³VWL��R�JU³åWDQW�QDPXV�DWVHNWL��MHL�N��YHå¡��WDG�URJ¡VH�LU�ãODMRVH��$QWUDVLV�MÐ
EHQGUDV�EXYR�JDLG\V��NXUVDL�URG¡�MLHPV�GLHQRV�LU�QDNWLHV�ODLN���UHLãN¡�O\WÐ�DU�JLHGU��LU
VNHOE¡�³YDLULX�EDOVX�WDLS�SDW�DUWLP��RMÐ�NLHNYLHQRM�QRW\�

3DVNXL�DY\V�EXYR�MLHPV�YLVÐ�QDXGLQJLDXVLDLV�J\YXOLDLV��NXULH�GDY¡�MLHPV�QH
YLHQ�DSGDU���EHW�LU�SDYDOJ���,U��UHJLV��NDLS�NXUL�PLQLD�WDXWRV�NRNLR�SODXNR�DYLÐ�YHLVO

EXYR�DWVLYHGXVL�³�W��NUDãW���WDLS�LU�OLJ�ãLDL�GLHQDL�WRNLR�SDW�SODXNR�DYLV�WHEODLNR��,U�WDLS
YLHQÐ�DY\V�EXYR�UXGRV��WLH�LU�VHUP¡JDV�UXGDV�G¡Y¡MR��QXR�NR�UXGVHUP¡JLDLV�YDGLQRV�
.LWÐ�DY\V�MXRGDV�YLOQDV�WXU¡MR��R�QXR�MÐ�SDW\V�YDLGLQRV�MXRGVHUP¡JLDLV��NXULÐ�EDOWRV
EXYR�²�EDOWVHUP¡JLDLV��NXULÐ�SLOLNRV��SLONVHUP¡JLDLV�EXYR�YDGLQDPL��1HJDO�ãLDQGLHQ
DLãNLDL�QXPDQ\WL��UDVL�WD�EDUYD�YLOQÐ�URG¡�MÐ�NLOW³�DUED�MÐ�SLUPXRVLXV�JHUDG¡MXV�LU
U¡G\WRMXV��NXULH�EXYR�MLHPV�³VWHLJ
�DYLV��NXULDV�ãLH�DPåLQDL�MÐ�PLQDYRQHL�WDLS�GLGåLRV
VDX�JHUDG¡M\VWRV�LãWLHVWRV�LNL�ãLDL�GLHQDL�WHEODLNR�G¡O�MÐ�JDUE¡V��LU�NLHNYLHQD�PLQLD�
QRULV�YLHQD�NDOED�NDOEDQWL��YLHQ��GDE��VHNDQWL��WXUL�VDX�Xå�YLVÐ�GLGåLDXVL��JRG��VDYR
SODXNR�GUDEXåLX�GDU\WLV��YLHQRN�VXQNX�GDU�\UD�O\þLÐ�WRV�GDERV��ãLDQGLHQ�GDU�VHNDPRV�
WHLVLQJDL�SDVDN\WL�

.LWDV�MÐ�ORELV�EXYR�EDQGRV�LU�DUNOLÐ�SLHVDV��QXR�NR�ãLDQGLHQ�YLV��WXUW��ORELX
WHEYDGLQD��QHVJL�VHQRY¡V�NDOERMH�NDUY¡�ORSX��DUED�ODEX��YDGLQRV��QXR�NR�LU�åRGLV
DSVLOREWL��DUED�DSVLOLXREWL��SDHLQD��$UNO\V�EXYR�MÐ�NDU¡V�GUDXJX��QHVJL�QH�YLHQ
QDPXRVH�VX�MXR�EUÌ]G¡��EHW�GDU�MRMR�DQW�MR�³�NDU
�VDYR�QHSULHWHOLÐ�JUDXGLQWL��WRG¡O
\SDWLQJDL�MXRV�JHUE¡�LU�DXJLQR�åLUJLQ\þLRVH��DSLH�NXULDV�SDVNLDX�PDW\VLP��1HVJL�NHOL�
NHOLDYR��ODQN¡�JHQWLV��DWOLNR�ÌN¡V�UHLNDOXV�YLVDGRV�UDLWL�DSåDUJD��NDLS�ãLDQGLHQ�GDU
MDXQDV�åHPDLWLV��QHJDO¡GDPDV�MRWL��YHOLMDV�S¡VþLDV�EHHLQ�V��QHNDLS�UDWXRVH�EHYDåLXRM�V�
WDUGDPDV����$U�Dã�þLD�NRNVDL�YHUJDV�UDWJDO\�YLONWLV���7RG¡O�åLUJDL�MÐ�GDLQRVH�\UD�GLGåLDL
JDUELQDPL��NDLS�MHL�UÌWRV�

3LUPLHML�UDWDL�NDOQ¡QÐ�LU�åHPDLþLÐ�EXYR�DQW�GYLHMÐ�WHNLQLÐ��ãOLXLåLX�YDGLQDPL�
DQW�NXULÐ�MDYXV�LU�ãLHQ��Lã�SLHYÐ�YHå¡�EHL�³�NHOL��NHOLDYR��QHVJL�NLWRNLÐ�UDWÐ�QHJDO¡MR
G¡Y¡WL�G¡O�DQNãWXPR�LU�ãODSXPR�NHOLR��3LDXWXYXV��GDOJLXV�LU�JU¡EOLXV�G¡Y¡MR�WRNLXV�SDW�
NDLS�MHL�ãLDQGLHQ�UHJLP�G¡YLPXV��WLNWDL�QH�JHOHåLHV��EHW�PHGåLR�QRUDJDLV�LU�YLUEDODLV�

7DLS�SHUYHL]¡MXV�QRULV�SDYLUãLXL�NUDãW��LU�QDPXV�VHQRY¡V�OLHWXYLÐ��GDEDU�UHLNLD
åYLOJWHU¡WL�DQW�MÐ�EÌGR�LU�GDERV��-DX�QXR�WR��N��LNL�ãLRO�SDVDNRMDX��UHJLPD�\UD��MRJ�MÐ
NUDãWDV��RUDV�LU�HUWL�QDPDL�QH�YLHQ�QHOHSLQR��EHW�NXR�GLGåLDX�VNXGULQR�LU�VWLSULQR�WHQDL
EUÌ]WL�WDLS��MRJ��YDUJX�YDUJ��UHPGDPL�QDPXRVH��GLUYRVH�LU�JLULRVH��QH�YLHQ�QHWLåR��EHW�³
JHLã³�VXSHQW¡MR��1HVJL�QHL�åLDXUXV�RUDV��QHL�QXRåPÌV�åY¡U\V�QHQXJU¡V¡�MÐ�³VLNXUWL
WUDãNDQþLRVH�JLULRVH��QHLJL�MLHPV�WHQDL�NUXYLQL�YDUJDL�³N\U¡MR��NDLSRJL�ãLDQGLHQ�GDU�
GU�VLQDQW�UÌSHVQLQJ��åPRJÐ��\UD�VDNRPD����.XU�GLQJVL��J\YDV�³�åHP
�QH³OLVL��UHLNLD�DQW
VYLHWR�YDUJWL��NRO�J\YDP��

9LVL�EXYR�DXJXPR�YLGXWLQLR��QH�WDLS�VPXONDXV��NDLS�ULPWR��LU�SHW\�Y\UDL
åDOLÌNDL��VXYLVX�VXWLN
��QHVJL�ãLDQGLHQ�GDU�\UD�WDULDPD����äLQLD��Y\UDV��NRNV�SDULWXV��WRNV
SDVWDþLXV��DUED����,OJDV�W
YDV�PHUJLQLQNDV��WUXPSDV�GUÌWDV�GDUELQLQNDV���1HVJL�NDLS
JLULRMH�PHGåLXV�åHPXV�LU�VWDPELXV�UHJ¡MR�QXR�Y¡WUÐ�LU�DXGUÐ�QHSDYHLNLDPXV��WDL�WDU¡�
MRJ�LU�åPRQ¡V�QH�WDLS�DXNãWL�LU�VPXNOÌV��NDLS�VWDPEÌV�LU�UHVQL�åDOLÌNDL�\UD�JDOLQW\V



SULHã�YDUJXV�LU�QHODLPHV�VWHQJWL��9LVL�EXYR�QH�WDLS�GLGHOL��NDLS�DXJDORWL��VWRY\ORV
VWDþLRV�LU�JDãLRV��DXJXPR�VNDLVWDXV��NDOERV�GU�VLRV�LU�VXNULRV��DN\V�å\GUDL�UDLQRV��NÌQR
GLGåLDL�EDOWR��YHLGR�GDXJLDX�SDLOJXRWLQR��QHNDLS�DSYDODXV��NXULR�³OLQNP¡V�GDXJLDX
DLãNLRV��QH³VPHJXVLRV�URG¡V��MDXQXRPHQ¡�OLJ����PHWÐ�VNXWRV��LGDQW�SDVNXL�WDQNL
EDU]GD��Y¡SÌWLQLDLV�VXVLVXNXVL��DQW�åDQGÐ�QLXNVRWÐ��SODXNDL�WDPVÌV��Xå�DXVÐ�VXNDVWL�
NXULÐ�NDVRV��³�XåSDNDO³�QXGULEXVLRV��Y¡MÐ�VNODLGRPRV�LW�DUNOLÐ�NDUþLDL�SODLNVW¡V��$QW
JDOYÐ�VNODVWDL�LW�GLUYRMH�YDJRV�WDXNãRMR��XRVWDL�LW�NXãNLDL�Lã�SDQRV¡V�N\ãRMR��QXR�NXULÐ
JHULDQW�DU�YDOJDQW�LW�QXR�S¡GÐ�YDUY¡MR��3RY\]RV�GU�VLRV�LU�PDORQLRV��DQW�NRåQR�YHLGR
QDUV\E¡�LU�NDQWU\E¡�å\G¡MR��R�PDORQ¡�DUWLPR�NLHNYLHQR�ãLUG\�NOHVW¡MR��VWRY\OD��NDOED�LU
NRåQDV�åLQJVQLV�UHLãN¡�YLVXV�OLXRVXV�HVDQþLXV��LU�GHMD�WDP��NDV�QHWHLVLQJDL�UDQND�NXU³
WDUS�MÐ�SDO\W¡MR�DU�åRGåLX�XåJDYR��WDV�DQW�YLHWRV�åHJWHU¡MR��QHVJL�NHOLR�QHGRUDP
QHOHQN¡��NDLSRJL�ãLDQGLHQ�WDULDPD�\UD����.DLS�VPRJVLX��WDL�åHJWHU¡VL�����âXR�DQW
XRGHJRV�QXQHã��LU�WR�SDNDNV��DUED����.DLS�EORNãLX��WDL�LU�SDVPLUVL��LU�WXR�WH³WHQNLQVL��
DUED����3ÌVWD�WDY
V�DU�PDQ
V���WDL�\UD��WHSXVWR�Y¡MDL�WDYR�YLHWRMH�DU�PDQR�NULWXVLR��DUED�
��.DV�PDLQR�UDQNRM��WDV�WDYR�NDNWRM���WDL�þLD�²�DU�WDYH��DU�PDQH�UDXV�JLOWLQ¡����/LNVLX�
QHOLNVLX��EHW�NLEVLX���QXR�NR�WDULDPD�\UD����7DV�HLQD��²�VDNR��²�DQW�YLHQR���WRG¡O�LU
O\NLQLV�VNDLWOLXV������������\UD�ODLP¡V�VNDLWOLXP�YDGLQDPDV��NDLSRJL�NDQDXQLQNDV
'DXNãD�GDU�PHWXRVH������VDYR�SDPRNVOH�DQW�����DQWURV��QHG¡OLRV�PLQDYRWLQXV
åRGåLXV�LãWDU¡�LU�WDLS�VDNR����%HW�YRV�åRGHOLX�SDåHLVWL�EUROLXL�VDYR�NDNO��DWLPD���9LVL
SDNHQþLDQW\V�ãDOW³�LU�DON³�LãWXULQW\V��GDUJDQD�LU�VSHLJX�QLHNLQ���QHVJL�VDNRPD�WHE¡UD�
��.HQþLDQW\VLV�SDNHQþLD���NDOERM�LU�HOJLPHVL�SHUYLV�WLHV��VDXJRMDQW\V�LU�P\OLQW\V�
NDLSRJL�WDULDPD�\UD����0HODJLV�SDVDXO³�SHUHLV��EHW�QHEJU³ã��DUED����0HODJLXL�SDVNXL�LU
WLHV��VDNDQW�QLHNDV�QHEWLNL���6DYR�NHW¡MLPXRVH�LU�YHLNLPXRVH�U\å
VL�DQW�NR�QRULQW�
QHVLSHVQRMR��QHVLYDQJVW¡��EHW�DWOLNGDYR�LU�GLUER�QXYHLNWLQDL��WRG¡O�NLHNYLHQDPH�GDUEH
LU�DWOLNLPH�NORWLV�EXYR��QHVJL�YLVL�VDX�GLUER��HOJLPHVL�JRG���R�U\åLPHVL�DWLG
�URG¡�
QHVJL�Q¡�YLHQDV�QHQRU¡MR�EHJ¡GåLX�EÌWL��N��SUDG¡MR��W��LU�QXEHQJ¡��NRåQDV�VDYR
QXRSHOQX�LU�XåGDUEH�NDNLQRV��VYHWLPR�QHJHLG¡��PLQ¡GDPL�QH�VDXO¡V�DPåLÐ
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YLUWXV��7RNLX�EÌGX�PLVGDPL��YLVL�GLGåLDL�LOJR�DPåLDXV�SULODXN¡��NDLSRJL�VHQLHML�ãLPW��
SXVDQWUR�ãLPWR�PHWÐ�VDX�VNDLW¡�

*¡ULPH�WDLS�SDW�EXYR�YLGXWLQLDLV��J¡U¡�SDSUDVWDL�YDQGHQ³��PLGÐ��DOÐ��EHUåLQ
�DU
NOHYLQ
�VXO��LU�JLU��Lã�NDXãÐ�LU�UDJÐ�SDDXNV\WÐ��YDGLQDPÐ�WDXU¡PLV�LU�WDXUDJ¡PLV��1XR
NR��NDLS�VDNLDX��LNL�ãLDL�GLHQDL�NLHNYLHQ��JHULDP��VWRWNHO³��PHGåLR��PROLR�DU�VNDUGRV�
VHQX�³SURþLX�WDXUHOH�WHEYDGLQD��$OÐ�LU�PLGÐ�Lã�OLHSLQLR�PHGDXV�GDU¡�VDYRWLãNDL��NDV¡�³
åHP
�ERVXV�LU�WHQDL�ODLN¡�NHOLDV�GHãLPWLV�PHWÐ��NXULR�LU�VWLSUXPDV�QXR�MR�åHP¡M
EÌVHQRV�EXYR�O\NXRMDPDV��DOÐ�GDU�ãLDQGLHQ�WÌORVH�YLHWRVH�VHQX�³SURþLX�WH³GDUR��R�VXO�
Lã�EHUåÐ�LU�NOHYÐ�WHNOHLGåLD�

'DUEXRVH�YLVL�EXYR�YHLNOÌV�LU�VNXGUÌV��Y\ULãNLHML�LU�PRWULãNRVLRV��SLUPLHML
OLHWRV�LU�ÌN¡V�UHLNDODLV�UÌSLQRV��R�PRWULãNRVLRV�VX�QDPÐ�GDUEDLV�U\åRV��.DG�Y\ULãNLHML
YLHQL�GLHQ��LU�QDNW³�PHG¡M�EUÌ]G¡��MDXNXUXV��U�VWXV�DU�URQXV�NLUVGDPL��NHUHV
VYDUVW\GDPL��NLWL�PHGåLRMR�åY¡ULV��PHãNDV��EULHGåLXV��OÌãLV��WDXUXV�LU�NLWDV�VPXONPHV�
MDX�EUÌNOLDLV�PXãGDPL��MDX�VS�VODLV��MDX�WLQNODLV�DU�VODVWDLV�JDXG\GDPL��NLWL�HåHUXRVH�LU
XS¡VH�WDNLãLXV�G¡MR��YHQWHULXV�VSHQG¡�DU�WLQNODLV�åYHMRMR��NLWL�DQW�JDOR�QHSULHWHOLÐ�NDU¡M
JUDXGLQR�DU�OLHWRV�å\JLXV�LU�NHOLRQHV�WROLPDV�WROLPHVQHV�SUHNLRGDPL�DWOLNGDYR��R
YHþLHML�ERþLDL��QDPLH�SDVLOLN
��DSLH�QDPXV�NUÌSãWLQ¡MR�LU�ELW¡PLV�UÌSLQRV��7XR�WDUSX
PRWULãNRVLRV�SR�QDPXV�WUÌV¡MR��äLHP��OLQXV�ãXNDYR��YLOQDV�NHGLQR�LU�YHUS¡��YLHQRV
DXG¡�DXGHNOXV��EHMH��DXGLPXV��VDPSO¡ãLQLXV��YLHQQ\þLXV��WULQ\þLXV��ãHãLROLNQ\þLXV�
PLOXV��NHFLXV��NLWRV�DU¡��V¡MR��ãLHQ��SLRY¡�LU�JU¡E¡��MDYXV�QXR�GLUYÐ�YDOLMR��GDUåXV
UDY¡MR��J\YXOLXV�OLXRE¡�EHL�NXWLQR�LU�QDPXV�JHUE¡��EHMH��VXROXV��VWDNWDV��SDODQJHV��GXULV
Lã�YLGDXV�LU�ODXNR��NDLS�VDNLDX��ãYLHW¡��QXRWDNRV�VDX�NUDLþLXV�NORGDPRV��R�VHQRVLRV
EXWDL�GUDEXå³�WLHNGDPRV��WUXPSDL�VDNDQW��PRWULãNRVLRV�YDU¡�SOLN³�ODXNDQ�Lã�NLHPR��R
YLHåO\EXP��QDPXRVH�VDXJRMR��1HVJL�WXU¡MR�YLHåO\EDL�HOJWLV�LU�J\YHQWL��MHL�LNL�ãLDL
GLHQDL�WHE¡UD�MÐ�NDOERMH��GUDEXå³�JHUELDQW��PLQDYRMDPL�åRGåLDL��åOXJLQWL��VNDOEWL��YHO¡WL�
WULQNWL��SUDXVWL��SODXWL��PD]JRWL��EDOLQWL��VNDOXUWL��SOÌGXUWL��ãYLHVWL��EDOWLQWL�LU�DQXRWL�
1XR�NR�NLHNYLHQDV�JDOL�PDQ\WL��MRJ�OLHWXY¡V�VHQRY¡M�JHE¡MR�EDOW��GUDEXå³�G¡Y¡WL�LU
EXYR�YLHåO\ERV�JDVSDGLQ¡V��JDãLRV�åPRQRV�LU�VNDLVþLRV�PHUJDLW¡V��.DV�GDU�\UD
VWHEXNOLQJHVQLX��UÌVWRM�LU�NUXYLQRM�GLHQRM�PRWULãNRVLRV�VWRMR�³�NDU
�O\JLDL�VX
Y\ULãNDLVLDLV�NDULDXWL��NDLS�WXRMDX�UHJ¡VLP�

.DG�WDLS�Y\ULãNLHML�YLHQL�QDNW³�LU�GLHQ��JLULRVH�VX�PHãNRPLV�LU�YLONDLV�JUÌP¡V�
NLWL��åXROLQHV�WULQNDV�YDGDORMR��NLWL�VWHQ¡GDPL�URQXV�ULWR��NHUHV�UDXVW¡��-DXQXRPHQ¡
WDLS�SDW�QHVLOHSLQR�LU�QHVOLQNDYR��EHW�QXR�MDXQÐ�GLHQÐ�MDX�³�YDUJXV�SUDWLQRV��QHVJL�QXR



SDDXJXVLÐMÐ�WDV�WLNWDL�WHEXYR�WDUS�MÐ�P\OLPDV�LU�JRGRMDPDV��NDV�YDUJR�YDLNX��QH
PLQNãWSDXþLX�DUED�JHUX�Y¡MX�NULWXVLX��EXYR�YDGLQDPDV��QHVJL�WLH�åRGåLDL�åHPDLþLÐ
EHUQHOLXL�DU�PHUJHOHL�JRGRV�åRGåLDLV�EXYR��WRG¡O�YLVL�EDVL��SXVSOLNL�O\MDQW��VQLQJDQW�DU
GHUJLDQW�³�SDVWRJ
�QHOLQGR��QHV�EODX]GODXåRWLH��JUXRG¡WLH��NUXãDL�EHULDQW��O\WXL�þHåDQW�
SHU�SXVQLV�LU�SÌJDV�¡MR�DU�NHOLDYR�GDLQXRGDPL�WHQ��NXU�MXRV�W¡YDL�DU�GLGLHML�VLXQW¡�
UHLNLDQW��NDG�LU�VSHLJXRWLH��EDVL�SHU�NHOLV�ãDXNLPXV�SULH�VXVLHGÐ�VXE¡JLRMR��EDQG��JDQ¡�
³�SULHJXO
�MRMR��SDXNãWLQ¡MR�DU�VX�SDDXJXVLDLVLDLV�³�VXQNLXV�LU�SDYRMXV�GDUEXV�SUDWLQRV�LU
PRN¡V��NDLS�PLHWLQLQN
�HJOHO
�DU�SXãHO
�YLHQD�UDQND�LW�NDQDS
�LãUDXWL��NDLS�YLON�
VXJUREXV�QXVPDXJWL��NDLS�PHãN��DU�EULHG³�SDULVWL��WDXU��DU�ãHUQ��YLHQX�VLÌþLX�QXGDXåWL�
WR�YLHQ�WHJHLVGDPL��NDG�WLN�Y\UDLV�EÌW�YDGLQDPL��QH�YDLNDLV��QHVJL�YLVÐ�GLGåLDXVLD�JRGD
EXYR�MDXQDP�VDYH�Y\UX�YDGLQDQW�JLUG¡WL��NDLSRJL�VHQLHML�OLHWXYLDL��NDOQ¡QDL�LU
åHPDLþLDL��GLGåLDL�LãPLQWLQJDL�HOJ¡V�WDPH�GDLNWH��MDX�ORSã\�SUDWLQGDPL�YDLNXV�VDYR�DQW
YDUJÐ��ãDOþLÐ�LU�DONLR��LGDQW�SDDXJ
�EÌWÐ�YLVR�LãWXULQW\V�LU�YLVR�SDNHQþLDQW\V��.ÌGLN¡OLV
NDLS�S¡GHOLV��W¡YXL�DXQDQWLV��NDG�MDX�Y\åHQ��SDGXRGD��W¡YDV�GåLDXJGDPRV�NLWLHPV�VDNR�
��*DUE¡�GLHYXL��PDQR�VÌQXV�MDX�Xå�UDQN��LOJHVQLV���1HVJL�SDJDO�MÐ�QXRPRQ
�WDULDPD
EXYR�����åND�QH�JDOYLMDV��PHUJD�QH�ãHLP\QD���NDLSRJL�ãLDQGLHQ�GDU�WHE¡UD�VDNRPD�³
Y\ULãN��OHSQÐ�LU�QHVNXGUÐ����0HUJD��²�VDNR��²�QH�Y\UDV��PLQNãWSDXWLV��DUED����9HUãLV
QHODLå\WDV��PXONLV�DUED�PRODNLV���DUED����'DQWLV�SUD¡G
V��SURWR�QH³JDY
V��PROLR
PRWLHMXV���7LQJLQLR�GLGåLR�DU�PDåR�YLVL�QHDSYHå¡MR��LU�WDLS�ãLDQGLHQ�GDU�\UD�VDNRPD�
��6OLQNL��W¡�NLDXã³��VDNR��DU�QXOXSWDV"��DUED����.QDNVR�LW�NXPHO¡�VQDXVGDPD���DUED�
��6PXUJVR�LW�NDWLQDV�XåSHOHQ¡M��åLRSVR�LW�YDUQDLWLV��SHQR�ODXNGDPDV��YDPSVR�LW�WDUVL
VYLHWR�DU�åPRJDXV�QHUHJ¡M
V��

1H�YLHQ�GLGLHML�LU�SXVYDLNLDL�EXYR�WDLS�VNXGULDLV�LU�YHLNOLDLV��EHW�GDU�PDåLHML
YDLNDL��DSVXN�QDPXV�SR�PDUãNLQLÐ�WYLVNLQ¡MDQW\V�åLHPRV�ODLNX��VX�ERþLX�DU�EREXWH
YLOQDV�NHGLQR��JLMDV�YLMR��SOXQNVQDV�SO¡ã¡�DU�Y\åHQDV�Y\åR�GLGLHVLHPV��QHVJL�Xå�YLVÐ
GLGåLDXVL��J¡G��VDX�WXU¡MR�YDLNHOLV�ãHãHUJLV�DU�VHSW\QHUJLV�QHPRN¡WL�Y\åHQÐ�Y\åWL�
DSDUÐ�Y\WL�LU�WLQNOÐ�PHJ]WL��YLUYLÐ�VXNWL��S\QÐ�SLQWL��PH]JLQLÐ�PHJ]WL��QHUWL��PD]JLQLÐ
PD]JRWL��9DVDUDL�LãDXãXV��LW�PDåWLWHOLHML��SR�NLHP��WYLVNLQ¡GDPL��Q¡�QXR�YLHQR
QHPRNRPL��VDXSUDVPLDL�VYLONVQLV�LU�VHLGRNXV�GLUER��Y\O\þLDV�GURå¡�LU�SOHãWHNHV�SR
NLHP��E¡JLRGDPL�ãDXG¡��MDX�QXR�PDåÐ�GLHQÐ�³�NDU
�SUDWLQGDPRV��NDLS�UHLNV�NXUL��GLHQ�
VX�åY¡ULPLV�JLULRVH�DU�ODXNXRVH�VX�QHSULHWHOLDLV�JUXPWLV��OLXRV\E
�VDYR�J\QLRMDQW�

1XR�WR�NLHNYLHQDV�JDOL�PLQ¡WL��NDV�SHU�NDULQJXPDV�WXU¡MR�EÌWL�WRV�JLPLQ¡V�WDLS
DXJXVLRV��QHVJL�YDLNHOLDL��DWOLN
�QXR�NRNLR�QRULV�GDUER��WXRMDX�NLER�³�ULWLQ³�PXãWL��LU�WDV
EXYR�VNXGULX�YDGLQDPDV��NXUV�OHNLDQW³�DQW�VDY
V�ULWLQ³�SUR�VDYH�QHSUDOHLGR��EHW�VX
ULWPXãD�DQWUDP�DWEORãN¡�LU�G¡O�WR�YLHQ�MDX�Y\UX�YDGLQRV��NDLSRJL�WRNLX�SUDJXPX
SUDWLQRV��NDLS�PHãN��DU�ãHUQ��DQW�VDY
V�VNULHMDQW�YLHQX�VPÌJLX�QXEORNãWL�DUED�NDU¡M
WDLS�QHSULHWHOLXL�XåVLDXVWL��NDG�MLV�DQW�VLÌþLR�N¡åWHU¡WÐ��7RG¡O�VHQRY¡M�NDOQ¡QDL�LU
åHPDLþLDL�G¡O�VDYR�JUHLWXPR��VNXGUXPR�LU�QDUVXPR�WDLS�GLGåLDL�JDUVÌV�EXYR��MRJ
WROLPRV�WROLPHVQ¡V�LU�JDUVLRV�JDUVHVQ¡V�WDXWRV�WHON¡�MXRV�VDX�³�NDUHV��LU�WDLS�ãLDQGLHQ
GDU�WHE¡UD�VDNRPD����.XUV�SLUPHVQLV��WDV�JHUHVQLV��²�DUED�³�QHJUHLWDL�HLQDQW³�LU
VXVWLSXV³�åPRJÐ�\UD�VDNRPD����äLUJOLRMD��LW�ELWHV�ãDNXPH�QHãGDPDV���7UXPSDL�VDNDQW�
ULWPXãD�EXYR�VHQRY¡M�NDU¡V�³UDQNLV�OLHWXYLÐ�MDXQXRPHQ¡V��NDOQ¡QÐ�LU�åHPDLþLÐ��NDLSR
YLVÐ�GLGåLDXVLD�NDU¡V�PRNVOLQ\þLD��NDLS�WXRMDX�UHJ¡VLP��QHVJL�WXR�PRN¡V�QXR�SDW�PDåÐ
GLHQÐ��NDLS�JLQWLV�LU�NDLS�QHSULHWHOLÐ�SDYHLNWL��WDUGDPL����.��MDXQRVH�GLHQRVH�³J\VL��WXR
LU�VHQDWY¡M�GåLDXJVLHV��

�.DG�WDLS�Y\ULãNLHML��GLGLHML�LU�PDåLHML��QXR�VDYR�YHLNDOÐ�QRU¡MR�EÌWL�YDGLQDPL
ÌN¡V�Y\UDLV��OLHWRV�Y\UDLV�DU�NDU¡V�Y\UDLV��QHVJL�OLHWRV�JXGU\ERM�LU�ÌN¡V�U¡GRM�YLVDGRV
SURW��LU�LãPLQW³�URG¡��WDL�O\JLD�GDOLD�PRWULãNRVLRV�VDYR�GDUEXRVH��YHLNDOXRVH�QHQRU¡MR
Xå�Y\ULãNXRVLXV�PDåHVQ¡PLV�EÌWL��WRG¡O�NDG�Y\UDL�NDU¡M�QHSULHWHOLXV�VDYR�OLXRV\E¡V



JUDXGLQR�DU�VX�PHãNRPLV�LU�YLONDLV�JLULRVH�JUÌP¡V��WDG�PRWULãNRVLRV��QDPLH�SDOLNXVLRV�
NDLS�VDNLDX��ÌN
�YLONR��EHMH��QDPÐ�GDUEXV�EH�Y\ULãNÐMÐ�DWOLNR��QHVJL�NLHNYLHQD�WDUS�MÐ
Xå�GLGåL��JRG��VDX�WXU¡MR�ÌN¡V�YLON¡MD�YDGLQWLV��LU�NDG�VHQRVLRV�GUDEXå³�EXWDL�WLHN¡�LU
SOLN³�Lã�QDPÐ�YDU¡��WXR�WDUSX�QXRWDNRV�VDX�NUDLW³�NORMR��LU�WD�JDUVHVQH�QXRWDND�EXYR�
NXUL�VDX�GLGHVQ³�NUDLW³�EXYR�VXNORMXVL��SDV�W¡YXV�ROLDYD�EÌGDPD�LU�WXR�URG\GDPD��MRJ
DWHQW¡M�EXV�GLGL�JDVSDGLQ¡�LU�ÌN¡V�YLON¡MD��.LWRV�V¡MR��DU¡��ãLHQ��SLRY¡�LU�MDYXV�QXR
ODXNR�YDOLMR��0DåRVLRV�VDYR�UÌWDV�DXJLQR��UDY¡GDPRV�LU�YLVDLS�MDV�JHUEGDPRV��LGDQW�LU
MRV�EÌW�MDX�YDGLQDPRV�ÌN¡V�YLON¡MRPLV��.DLS�Y\ULãNLHML��WDLS�LU�PRWULãNRVLRV�QLHNDGRV
VDYR�QDPÐ�QHQXWDXWR��VYHþLRV�GDERV��DSGDUR��GUDEXåLR�LU�NDOERV�QHDSNHQW¡��WRG¡O
VHQRY¡M��NDLS�LU�ãLDQGLHQ�GDXJLRM�YLHWRM��SDþLRV�QDPLH�SULHG¡YLQ³�LU�LãHLJLQ³�GUDEXå³�VDX
WLHN¡��QHVJL�VYHþLRV�åHP¡V�GURE
�VDX�SLUNWL��Xå�JXGR��OHQNR�DU�YRNLHþLR�WHN¡WL�Xå�YLVÐ
GLGåLDXVL��VDX�J¡G��WXU¡MR��DWNDOLDL��NDOQ¡Q¡�DU�åHPDLW¡��QRULV�PROLR�PRWLHMÐ�NDOQ¡Q��DU
åHPDLW³�JDYXVL��WXR�YLHQ�VDYH�GåLXJLQR��WDUGDPD����(W��NRNV�WRNV��EHQW�SDþLÐ�SHUJXODV�
QH�VYHWLPDV���âLDQGLHQ�GDU�åHPDLW¡�DU�NDOQ¡Q¡��LãJLUGXVL�VYHþLRM�åHP¡M�VDYR�VÌQÐ
PLUXV³��SLUPLHML�åRGåLDL�MRV�ãLUGJLOR�\UD����9DLNHOL�EUDQJXVLV��²�VDNR��²�VYHWLPD�åHP¡
WDYR�NDXOXV�XåGHQJ¡���LU�WDLS�QHVLJDLOL��MRJ�VÌQXV�PLU¡��EHW�WR��MRJ�MLV�VYHWLPRM�åHP¡M
SDOLNR�SDODLGRWDV��QHVJL��SDJDO�MÐ�QXRPRQ
��VYHWLPRM�åHP¡M�PLUWL�LU�WHQDL�SDODLGRWX
EÌWL�åPRJXL�URG¡V�MLHPV�GLGHOH�QHODLPH��.DV�DSUDã\V�GDU�W��GLG\E
�PRWULãNÐMÐ�PHLO¡V�
NXUL��URG¡�VDYR�Y\ULãNLDPV��QHVJL��LãJLUGXVLRV�MXRV�PLUXVLXV�LU�QRU¡GDPRV�NXR
YHLNLDXVLDL�DSHQW�MXRV�UHJ¡WL��SDþLRV�åHQJ¡�³�ãYHQW��XJQ³�LU�GHJLQRV�

/HSXPR�WDLS�SDW��NDLS�MHL�Y\ULãNLHML��QHDSNHQW¡��QHVJL�WDQNLDL�QXWLNR��MRJ
QHJDOLQWL�åPRQD��EHGLUEGDPD�SLHYRM�DU�GLUYRM��VXJULXYR��SDVLLOV¡MXVL�WHQDL�DQW�HåLRV�DU
SUDGDOJ¡V��SDWL�QDPR�NO¡E\�NÌGLN¡O³�SDUQHã¡�LU�MDXQX�NDUãLQþLXP�QDPLãNLXV
SUDGåLXJLQR��.DG�WXR�WDUSX�NLWRPV�GDUE��GLUEDQW��YLHQXV�MÐ�NÌGLNLXV��DQW�SUDGDOJ¡V
SDJXOG\WXV��VDXO¡V�VSLQGXOLDL�DXNO¡MR��NLWXV�YHUNLDQþLXV�Y¡MDL�WLOG¡��NLWXV�OLHSÐ�DU�EHUåÐ
ãDNRV��ORSãLXRVH�³JXOG\WXV��QXR�åLDXGDXV�ãLDXULR�VXRSXRMDPXV�PLJ¡��NLWXV��SR�ODXNXV
DU�SLHYDV�WYLVNLQ¡MDQþLXV��O\WXV�DU�NUXãD�VNDOE¡��MHL�WR�MLHPV�QHSDNDNR�LU�GDU�³VNUHQG

URG¡V��WDG�PRWLQRV�SDþLRV��QXR�GDUER�DWOLNXVLRV��SDXS\�DUED�SDHåHU¡M��NDPH�SDVLWLNR�
JLHGURMDQW��ã�ODQW�DU�GHUJLDQW��WHQ�SDW�HåHUH�DU�XS¡M�QXWULQNR��âLDQGLHQ�GDU�PRWLQD
åHPDLW¡��VNDWLQDPD�VDYR�YHUNLDQW³�NÌGLN³�JXRGåLRWL��DWVDNR����7HYHUNLD��NDG�LãVLYHUNV�
VYHLNHVQLV�EXV��DUED����6X�U\NãWH�NÌGLNLR�³�NDSXV�QHQXYHVL��R�VX�S\UDJX�QHSDUYDGLQVL��
7RG¡O�WDLS�DXJLQWL�YDLNDL�QXR�PDåÐ�GLHQÐ�LU�SDDXJ
�SDVNXL�DON³�NHQW¡WL��YDUJ��YDUJWL
VSHLJXRWLH�DU�JLHGURWLH�SHU�QLHN��VDX�WXU¡MR��7UXPSDL�VDNDQW��PRWULãNRVLRV�Y\UDLV�EÌWL�
R�Y\UDL�GDU�Xå�Y\UXV�GLGHVQLDLV�WDSWL�QRU¡MR�

6HQRY¡M�NDOQ¡QDL�LU�åHPDLþLDL�GLGåLDL�Y¡ODL�WHVLSDþLDYR��QHVJL�SLUP����PHWÐ
Y\ULãNDP�SDþL��YHVWL��R�PRWULãNDL�Xå�Y\UR�WHN¡WL�WDU¡�G¡O�SDþLÐGYLHMÐ�QHVYHLND��R�G¡O
QDPÐ�GLGHO¡�QHQDXGD�HVDQWL��N��ãLDQGLHQ�SDWDUO¡�WHEVWLJDYRMD�PLQDYRMDPD����äLO¡
JDOYRM��YHOQLDV�XRGHJRM���QHVJL�LãNDUãWL�W¡YR�QDPXRVH�PHUJDLWHL�DU�HUåLOXL�JRGD�EXYR�
MHL�WLNWDL�QXR�VDYR�GDUEÐ�Y\UX��R�PHUJDLW¡�ÌN¡V�YLON¡MD�YDGLQDPD�EXYR��QHVJL�Y\ULãNDV
LU�PRWULãND�QXHLWL�³�NDSXV�VX�UÌWÐ�YDLQLNX�SHU�GLGåL��VDX�JDUE
�WXU¡MR��7RG¡O�VHQRY¡M
MDXQLNLDL�LU�QXRWDNRV�����PHWÐ�WXU¡GDPL��WLNUDLV�GDU�åDOLÌNDLV�WHEHEXYR��NDLSRJL�LOJD
PHUJDXVHQD�DU�MDXQLNDXVHQD�DQW�MÐ�SDþLÐ�QDXGRV�EXYR��1HVJL�PHUJDLW¡V��QXEHQJXVLRV
VXQNLXRVLXV�GDUEXV�SDV�VDYR�W¡YXV��WXRMDX�YHUS¡�LU�DXG¡�VDX�DQW�W¡YÐ�GXRQRV�LU
GUDEXåLR�OLJ�LãWHNDQþLRV��NDV�YDGLQRV�SDV�MXRV�NUDLW³�NORWL��QXR�WR�SDWLHV�UHJLPD�\UD��MRJ
MXR�VXPLWXVL�EXYR�PHUJD��MXR�GLGHVQ³�NUDLW³�VXNORW��WXU¡MR��WXUWLQJHVQ¡�EXYR�LU�YHLNLDX
JDYR�Y\U���NXUVDL��M��YHVGDPDV��QH�YLHQ�GLG³�WXUW��VDX�UDGR��EHW�LU�PHUJ��LW�NÌJ³�JDYR�
SULH�NXULRV�JDO¡MR�SDWV�SDVLãLOG\WL��R�MRV�NUDLþLX�SOLN³�Lã�VDYR�EXWRV�LãYDU\WL��QHVJL�LU
QXRWDNRV�SDþLRV�QHLHãNRMR�VDX�WXUWLQJÐ�Y\UÐ�LU�QHJHLG¡�MÐ�WXUWXRVH�WLåWL�LU�OHSLQWLV��NDLS
ãLDQGLHQ�NDG�GDUR��QHV�QDUVLÐ�åDOLÌNÐ�OLHWRV�DU�ÌN¡V�Y\UÐ�YHL]¡MR��NDLSRJL�SDþLRV�QH



YLHQ�ãHLP\Q��YLHQRV�EXWRV��EHW�WULMÐ��NHWXULÐ�EXWÐ�VDYR�NUDLþLX�JDO¡MR�DSGDU\WL��3LQLJÐ
QHåLQRMR��LU�MÐ�QLHNDP�QHUHLN¡MR��QHVJL�PRNHVQLÐ�QLHNDP�QHPRN¡MR��GXRNOLÐ�QHGDY¡�LU
ULQNOLDYÐ�QHåLQRMR��NDLSRJL�YLVL�OLXRVL�VDX�J\YHQGDPL�GLUER�

9DLNHOLDL�WDLS�SDW��DWOLN
�SDV�W¡YXV�VXQNLXRVLXV�GDUEXV��V¡MR�VDX�SDV¡O
��SDVNLDX
DXJOLXV��WDLS�SDW�W¡YÐ�GXRQD�LU�GUDEXåLX��EHMH��VN\Q¡�VN\QLPXV��SO¡ã¡�SO¡ãLPXV��ODLN¡
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OLHNXOX�VDYR�WLN\ERV��VXRN¡�NDUGX�MXRV�NULNãW\WLV��YLOGDPLHV��MRJ�WXR�SUDJXPX�WHJDO¡VL�
MXRV�QXYHUJWL�LU�WDUS�VDYR�J\YXOLÐ�SDVNDLW\WL��WRG¡O�WRMH�JDG\Q¡M�OLHWXYLV��NDOQ¡QDV�DU
åHPDLWLV��QRU¡GDPDV�GDU�OLXRVX�PLUWL�DU�SR�VHQR�J\YHQWL��WXU¡MR�VX�JLQNOX�JXOWL�LU�NHOWL�
LGDQW�YLVDGRV�EÌW�UDQJLX�GUDXVWL�LU�UDPG\WL�VDYR�QHSULHWHOLXV��G\NVWDQþLXV�LãSO¡ãWL�MR
OLXRV\E
��YLVÐ�EUDQJL�M��QXR�SDWLHV�'LHYR�MLHPV�GXRW��GRYDQ���NXULXRV�WDQNLDL
QXYHLN
��DWPRQ\GDPL�VDYR�åDODV�LU�JLHåGDPLHV�DQW�MÐ�DSPDXG���QXVLDXE¡�SODþLDL
SODWHVQLDL��WROL�WROHVLQLDL�MÐ�NUDãWÐ�VULWLV��EHOLNGDPL�SR�VDY
V�DNPHQ³�LU�YDQGHQ³�

9LHåO\EXP��VDXJRMR�QH�YLHQ�NDOERMH��DSGDUH��LQGXRVH�EHW�LU�YLVXRVH�QDPXRVH�
QHSDGRULÐ�LU�JRVOLQJÐ�åRGåLÐ�YHOWXL�LHãNRV�MÐ�NDOERMH��QHVJL��EÌGDPL�URPDXV�EÌGR�
UHWDL�WHVLYDLGLMR�LU�WHVLEDU¡�LU�DSPDXG��DQW�YLHQV�NLWR�WDQNLDX�YHLNDOX��QH�åRGåLX��JLHå¡�
*RVO\ERV�QHDSYHå¡MR�LU�QHO¡EDYR��NUÌSDXGDPL��NDG�QHLãWLåWÐ��(OJLPRV�VX�VYLHWX
YLVDGRV�EXYR�PDQGDJXV�LU�ãYHOQXV��NDPH�QHVXVLWLN
V�VX�åPRJXP��WXRMDX�VDYR
PDQGDJXP��UHLãN¡��VDN\GDPDV����'LHYDOL��SDG¡N���MHL�EXYR�SDå³VWDPDV��WXRMDX�NODXV¡�
��.��EHYHLNL��DU�VYHLNDV"�6YHLNDV��1DXMÐ�PHWÐ�VXODXN
V���²�VYHLNDL�SHUOHLVWL�LU�NLWÐ
EHVYHLNDP�VXODXNWL�OLQN¡MR��1H�YLHQ�VXVLWLN
V��EHW�SUDHLGDPDV�SUR�ãDO³��NDV�EÌW�HV�V�SHU
åPRJÐ��VDNR�MDP�ODEDV�U\WDV��ODED�GLHQD��ODEDV�YDNDUDV��ODED�QDNWLV�²�SDJDO�ODLN��
5HLNDODXGDPL�NR�QXR�NR�QRULQW�DU�SDJXRGRV�VDX�LHãNRGDPL��YLVDGRV�QXR�WÐ�åRGåLÐ
SUDG¡MR�NDOE¡WL��JDOY��VDYR�OHQNGDPL����7DPLVWRV�VYHLNDWRV�DW¡MRP�SDVLWHLUDXWL�DU
SDVLMDXWRWL��DUED����1XR�WDYR�EDOWRV�JDOYRV�DW¡MRP�SDJXRGRV�LU�PDORQ¡V�OÌJRWL��
$QWJ¡U¡�VYHW³��YLVDGRV�VDN\GDPL�³�SDå³VWDP�����6YHLNDV���³�QH�YLVDL�SDå³VWDP�����%ÌN
VYHLNDV���SDJ¡UXV�VYHþLXL�DU�SDYDOJLXV��WDLS�SDW�MDP�VYHLNDWRV�JHURV�OLQN¡MR��VDN\GDPL�



��$QW�VYHLNDWRV��LU�G¡NDYRGDPL��MRJ�YDLã
�MÐ�SUL¡P¡��DUED��NDLS�MLH�NDG�VDNR��Xå�MR�JHU�
ãLUG³��$SGDUH�YLVDGRV�SDGRUXP��VDXJRMR��QHVJL�SOLNÐ�DONÌQLÐ��DWGDURV�FDFLQ¡V�VYLHWXL
QHJDLOLQR��SODXNÐ�NDNWRM�QHUDLW¡��PDUãNLQLÐ�LãHLJLQLÐ��NDLS�VDNLDX��SODþLDV�UDQNRYHV�WLHV
GHOQDLV�LU�DQW³�YLVDGRV�VX�VHJHOH�VXVHJWXV�ODLN¡��PHUJYDLNLÐ�SDNODXVDLV�WDUS�MÐ
QHDQWVLNODXVL��9DVDU��NDV�GHYLQW�M��GLHQ���SDVNXL��NULNãþLRQLPLV�WDS
��NDV�VXEDW�
HåHUXRVH�DU�XS¡VH�PDXG¡V��åLHP��SLUW\VH�PD]JRMRV��NDV�QHG¡OLRV�U\W��PDUãNLQLXV�LU
NHOQHV�EDOWDV�SHUNHLW¡��LU�WD�JDVSDGLQ¡�Xå�YLVÐ�GLGåLDXVL��J¡G��EÌW�VDX�WXU¡MXVL��NXULRV
ãHLP\QD�MXRGD�EÌW�GLUYRVH�DUXVL�DU�SLHYRM�ãLHQDYXVLV��QHVJL�EDOWL�GUDEXåLDL�EXYR�MÐ�YLVÐ
GLGåLDXVLD�LãHLJD��N��VWLJDYRMD�SDW\V�åRGåLDL��ãLDQGLHQ�GDU�MÐ�NDOERM�WHEHVDQW\V��NDLS
YLUãLDX�PLQDYRMDX��1H�YLHQ�GUDEXå\��EHW�LQGXRVH�YLHåO\EXP��XåODLN¡��QHVDN\VLX��MRJ
PD]JLQLXV�WULV�NDUWXV�GLHQRM�PD]JRMR��SDJDO�W���NDLS�WULV�NDUWXV�YDOJ¡��EHW�GDU�VXROXV�
VWDOXV��SDODQJHV��ODQJÐ�LU�GXUÐ�WURERMH�VWDNWDV�QH�YLHQ�Lã�YLGDXV��EHW�LU�Lã�ODXNR
PD]JRMR��N��ãLDQGLHQ�GDU�NHOHLYLV��NHOLDXGDPDV�QXR�SDW�/\GRV�OLJ�SDW�5\JRV�SDSLOLR�
UHJ¡V�NDPH�QH�NDPH��QRULV�WDUS�QXYDUJXVLÐ��W��VHQRY¡V�GDE���7UREÐ�LU�QDPÐ�DVODV�NDV
GLHQ��ãODYLQ¡MR��R�NLHP��LU�ODLGDU��QHG¡OLRM�NDUW���QHVJL�YDVDU��DQW�NLHPR�YHMRV
SDNDLþLDYR�PHGåLÐ�ÌNVP¡VH��QH�YLHQ�NLHP��LU�ODLGDU��þ\VW��ODLN¡��EHW�SDþLDV�SLHYDV
SDYDVDU³�JU¡EVW¡��1XR�U\WR��SXVU\þLRWL�HLGDPL��YLVL�SUDXV¡V�LU��DEUÌVX�GLGåLDL�LOJX
ãOXRVW\GDPLHV��PHOG¡V��NDLS�DQLH�VDN¡��Xå�VNHQGLQLXV��SDVNXL�JDOYDV�ãXNDYR�VX
ãHSHþLDLV��VDYR�SUDVPD�GLUEWDLV��0LUWL�Q¡�YLHQDV�QHVLELMRMR��EHW�VLUJWL�DU�OXRãX�WDSWL�Q¡
YLHQDV�SULH�J\YR�NDNOR�QHQRU¡MR��QHVJL�VHUJ�V�DU�OXRãDV��UHJ¡GDPDV�QHELãJ\VL�V�
GLHYDPV�VDYH�DXNDYR��XJQ\�GHJLQGDPRV��QHV�MRJ�åPRJDXV�NÌQR�VWLSUXPH�YLVD�MR
VYHLNDWD�\UD��WRG¡O�QXR�YLVR�WR��NDV�NÌQ��OHSLQR��VLOSQLQR�LU�JDGLQR��GLGåLDL�VDXJLDL
YHQJ¡��R�YLVR�QDXGRMR��NDV�EÌW�JDO³V�NÌQ��VWLSULQWL�LU�WYLUWLQWL��LU�WDLS�SLUPXRMX�MÐ�GDUEX
EXYR�VDYR�NÌQ��JU\Q��ODLN\WL��WRG¡O�NRåQDPH�NLHPH�SLUW³�VDX�WXU¡MR��LU�WDV�QH�ÌNLQLQNX
YDGLQRV��NXULR�NLHPH�MRV�QHEXYR��³�NXUL���NHOLDV�GLHQDV�QXOHLG
��NDLS�VDNLDX��¡MR
PD]JRWLV��²�NXULDV��UHJLV��³SUDWR�5\PH�EÌGDPL�LU�SHU����PHWÐ�9DODNÐ�åHP
�YDOG\GDPL�
QXR�NXU�SDJU³å
�SDV�VDYH�MDV�³NÌU¡��R�UDVL�MDX�LU�SLUPLDX�MDV�WXU¡MR��Q¡UD�UDãWXRVH
UDQGDPD��NXULRVH�QH�YLHQ�NÌQ��þ\VWLMR��EHW�GDU�QXR�GDXJ�OLJÐ�YDLVW¡MRV��XåYLV�QXR
SHUãDOLPR��NDLSRJL��ãDOWDPH�NUDãWH�J\YHQGDPL��WDQNLDL�OLXRE¡MR�SHUãDOWL��JLULRVH
EUÌ]GDPL�DU�WROLPDV�NHOLRQHV�NHOLDXGDPL��7RVH�SLUW\VH�VWLSULQR�NÌQ��WRNLX�SUDJXPX�
QHEWYHUGDPRV�WHQDL�QXR�ãLOLPRV�LU�YDUYLQGDPL�SUDNDLW���ãRNR�VWDþLDL�³�HNHW³�åLHPRV
YLGX��VSHLJXRWLH��LU�WHQDL�SHU�NHOLDV�YDODQGDV�SDQ¡U
�Y¡VLQRV��SDVNXL�LããRN
�Y¡O�¡MR�³
SLUW³�NDLWLQWLV��1H�YLHQ�Y\UDL�åDOLÌNDL�W��GDU¡��EHW�NÌGLN¡OLDL�PDåWLWHOL��LãVSUÌG
�UDXGRQL�
LW�Lã�XJQLHV�LãWUDXNWL��SR�VQLHJXV�LW�SR�SÌNXV�YROLRMRV��DWY¡V
�Y¡O�E¡JR�³�SLUW³��9DVDURV
YLGX�³NDLW
�XS¡VH�DU�HåHUXRVH��NDLS�VDNLDX��PDXG¡V��7DLS�XåJUÌGLQWDV�NÌQDV�QXR�PDåÐ
GLHQÐ�QHE�NÌQX��EHW�MDX�SOLHQX�EXYR��LU�Q¡�NRNLD�OLJD�³�M³�QHNLER��WRG¡O�ãLPW��LU
SXVDQWUR�ãLPWR�PHWÐ�DQW�VYLHWR�LãWY¡U¡��$QW�JDOR�QXR�PDåÐ�GLHQÐ�SUDWLQRV�YLVDGRV
WUÌV¡WL��VXQNLXV�VXQNHVQLXV�GDUEXV�WULYRWL�LU�PDå�WHPLHJRWL��QHVJL�NUÌSDYR��LGDQW�
VOLQNDXGDPL�LU�ORYRVH�ELSVRGDPL��QHLãWLåWÐ��SXUSWL�LU�SÌWL�QHSUDG¡WÐ��7RG¡O�LU�DSGDU�
WRN³�WHG¡Y¡MR��NRNV�NÌQ��QHOHSLQR��NDLSRJL�5LPJDXGDV��9\WHQLV��*HGLPLQDV��$OJLUGDV�
.
VWXWLV��9\WDXWDV��GLGLHML�/LHWXYRV�NXQLJDLNãþLDL��SR�GYL��WULV�GHãLPWLV�PLOLMRQÐ�VYLHWR
VDYR�ÌN¡M�YDOG\GDPL��ORELXV�LU�WXUWXV�YLVÐ�GLGåLDXVLÐ�ãLR�SDVDXOLR�YLHãSDþLÐ�WXU¡GDPL�
Q¡�DSVLULN
�QHJ¡U¡�NLWR�J¡ULPR��NDLS�WLNWDL�þ\VW��YDQGHQ³��YDOJLXV�VDXVXV�WHYDOJ¡�LU
QDPÐ�DYLNDLOLDLV�WHVLGDU¡��QHV��LU�WDLS�HOJGDPLHV�LU�WRN³�VWRU��GUDEXå³�G¡Y¡GDPL��JDO\EH
VDYR�NLWXV�YLHãSDþLXV�JDQGLQR�LU�QXR�YLVÐ�EXYR�JRGRMDPL�LU�JDUELQDPL��QRULV
NDLOLQXRþLDL�

6XVLUJ
�YDLVW¡MRV��EHMH��JXPEXRGDPLHV�PHW\OHV�J¡U¡��QXR�SXWPHQLÐ�OLSãWXNDLV
DU�LHYÐ�NDLãHQRPLV�YDLVW¡MRV��³NLUW
�DU�SDGÌU
��VYLHVWR�VXOþLD�XåS\O¡��NDG�QHNLUP¡WÐ�
NRM��DU�UDQN��SDOÌå
��JOXRVQLR�PHWÌJ¡PLV�DSVXLNXL�SULH�NLWD�NLWRV�DSG¡M
�OHQWHO¡PLV



SORQRPLV�VXYHUå¡��LãQLU
�NLWV�NLWDP�DWLWUDXN¡�NRM��DU�UDQN���QXGHJXV³�XJQ\�SXWHOLÐ
XRJRPLV�WUDLãN¡��QXWYLONXVLXV�GUXVND�VÌG¡��G\JXOLXL�GXULDQW��O\GHNRV�åDQGXV�VXGHJLQ

J¡U¡�DUED�NUDXM��PHGLMRQDLV�OHLGR��.ULVOXL�³�DN³�³NULWXV��Y¡åLR�JLUQDV�OHLGR��OLHOHãDL
GXULDQW��DONVQLR�åDOL��ODS��SULH�OLHOHãRV�G¡MR��OLHåXRQLXL�³�NRMRV�LãOLHåLXV�³VLPHWXV��YDULX
VÌG¡��NÌGLNLXL�NLUNãQLPV�LãVXWXV��NLUPJUDXåRPLV�VÌG¡��VWU¡QRPV�VNDXVWDQW��WDXUHV�SLUW\
VWDW¡��QXR�SDYLHWU¡V��DUED�DQWNU\þLR��ãLãQDNXV�YDOJ¡��QXR�NRVXOLR�åDOþLR�OXQNXV�NULPWR�
DXVLDL�VNDXVWDQW��VYRJÌQ���DQW�DQJOLÐ�LãNHSW���SULWY¡U¡��QXR�QLHåÐ�JRGÐ�VXOþLD�YDLVW¡MRV�
RSDL��DUED�URQDL��DWVLY¡UXV��EHUåR�EOL]J¡PLV�VDXVLQR��$NLPV�VNDXVWDQW��ãDOWHQ\��SULHã
VDXO
�WHNDQþLDPH��DNLV�PD]JRMR��NO\QXL�SLDXQDQW��YLVÐ�EDLVLDXVLDL�OLJDL�WDPH�NUDãWH��
GHY\QVS¡NHV�J¡U¡��VYDLW¡MDQþLXV�YROXQJ¡V�OL]GX�VPLON¡��SDãDOXV³�VWUDLSVW³��SLUãW���DXV³
DU�QRV³�å�VLHV�DU�NLãNLR�WDXNDLV�WHS¡��JLUJåG¡OHL�UDQNRMH�JLUJåGDQW��YLOQRQX�VLÌOX�DSULãR
W��YLHW���NXULRMH�JLUJåG¡MR��NDNO��Xå¡PXV��åHNHV�YLOQRQDV�SUDNDLWXRWDV�ãLOWDV�DU�DYLåDV
VXNDLWLQWDV�SULH�NDNOR�WY¡U¡��GDQWLPV�JHOLDQW��JHOåJDO³�DQW�GDQWÐ�G¡MR��U¡PXL�SLDXQDQW
DUED�VULHJLDQW��ODQGXRQLDL�JHOLDQW�����XåVSULQJXVLDP�³�SHþLRPHQþLÐ�WDUS��VX�NXPãþLX
QLÌNWHU¡MR��6XQNLRVH�OLJRVH�MHL�YLUãLDX�PLQDYRWL�YDLVWDL�QHPDþLMR��WDG��Lã�ãYHQWRV
XJQLHV�LãV¡P
��UDXGRQDV�SLUNãQLV�J¡U¡�LU�DSåDGXV�GLHYDPV�GDU¡��MHL�LU�WDV�QHPDþLMR��WDG
SDW\V�VDYH�DXNDYR�GLHYDPV��GHJLQGDPRV�DQW�PDONRV��LGDQW�QHEYDUJWÐ�LOJLDX�DQW�VYLHWR�
NDLS�YLUãLDX�PLQDYRMDX�

/LHWXYLV��WDL�\UD�NDOQ¡QDV�DUED�åHPDLWLV��YLVDGRV�\UD�OLQNVPRV�ãLUGLHV�åPRJXV�
NHOLDXGDPDV��GLUEGDPDV��NDPH�EÌW�QHYDUJVW�V��YLVDGRV�QLÌQLXRMD�DU�GDLQXRMD�
1XYDUJ
V�DU�UÌSHVQLQJDV�VDYLHS�QLÌQLXRMD��WDUVL�NXWLQGDPDV�ãLUG³�ODLPLQJHVQH�DWHQWH�
OLQNVPX�EÌGDPDV��GDLQXRMD�VNDLGULX�EDOVX��WDUVL�LW�NLWXV�QRU¡GDPDV�SDOLQNVPLQWL�VDYR
GåLDXJVPX��9LVÐ�GLGåL�MD�MÐ�OLQNVP\EH�EXYR�YLHã¡V��EHMH��SDVLUHJ¡MLPDV�JHQWLHV�VX
JHQþLD�DUED�SDå³VWDPX��NDLS�YLUãLDX�PLQDYRMDX��²UDQNLDLV�MÐ�OLQNVP\E¡V�EXYR�LOJL��Lã
WULMÐ�VNLOÐ�VXG¡WL�DSYDOÌV�PHGåLR�WUÌEDL��QXRNDPLHQL�LU�WUXSXW³�SDNXPSL��SHU�SXVDQWUR
VLHNVQLR�LOJL��VWLSULDL�VXNLE\WL��QXNDLãWL�LU�ODLEDL�WRã¡PLV�QXY\WXUWL��NXULXRV�YDGLQR
WULPLWDLV��MRJ�Lã�WULMÐ�GDOLÐ�EXYR�VXG¡WL��WDLV�WUÌEDLV�VNDWLQR�NDUHLYLXV�³�NRY�
NDULDXGDPL��SÌW¡�DXNDV�GLHYDPV�DXNDXGDPL��QDEDãWLNXV�ODLGRGDPL��NDLS�YLUãLDX
PLQDYRMDX��YDGLQR�MXRV�GDU�VXWDUWLQLDLV�QXR�WR��MRJ�YLHQL�WUÌELMR��R�NLWL�DWOLHSWLQDL
GDLQDYR�VXHLPXRVH��NDLSRJL�.LDXOHLNLR�QDEDãWLNDV������PHWXV�WXU³V�������PHWXRVH
PLU
V��MLV�SDVDNRMR��MRJ�GDU�DWPHQ�V��NDLS�OLXRE¡M
�VXEDWRV�YDNDU��QXR�VDXO¡V
XåVLOHLGLPR�OLJ�VDXOHL�SDWHNDQW�VXWDUWLQHV�GDLQXRWL��,U�WDLS��VXVL¡M
�³�YLHQ��NLHP��
PRWULãNRVLRV�LU�Y\ULãNLHML�YLHQL�³�WXRV�WULPLWXV�SÌW
��R�NLWL�GDLQDY
�DWOLHSWLQDL��QXR�NR�LU
GDLQRV�\UD�WDLS�SDW�VXWDUWLQ¡PLV�YDGLQDPRV��âLDQGLHQ�GDU�GLGåLDL�UHWDL�WRNLÐ�WUÌEÐ
EHJDO�UHJ¡WL��QHV�SDSUDVWDL�WLUãNLQD�YDULR�WUÌEHOLXV��NXULDLV�PHãNLQLQNDL�PHãNDV�WDQFLQD�
SR�NDLPXV�YDGåLRGDPL��7Ð�WULPLWÐ�EDOVDV�\UD�JUDXGåLDL�PDORQXV��GDXJLDX�UÌVWDV�
QHNDLS�OLQNVPDV��NHOL�V�NODXVDQWLHPV�DLWU��LU�JDLOHV³��NXUVDL�VDYR�JDXVPX�
JUDXGLQJXPX�O\JLQRV�VX�ãLRV�GLHQRV�YDULQLDLV�NDU¡V�WUÌEDLV��7RNLH�/LHWXYRV�WULPLWDL�\UD
MDX�PLQDYRMDPL������JXGÐ�UDãWXRVH��NDLSR�³YDLULX�LU�QHUHJ¡WX�GDLNWX��7DLS�SDW
YDP]GåLDLV�YDP]GLMR�MDXQXRPHQ¡��Lã�PDXNQRV�NDUNOÐ�DU�EOHQGLHV�SDGLUE
�SDYDVDULDLV�
OLJ�åLHYHL�QHSULNHSXV��EH�WÐ�YDP]GåLÐ�WXU¡MR�SLHPHQ¡OLDL�PROLR�S\S\QHV��VX�NXULRPLV
SDYDVDU³�RåDLþLXV�LU�¡UDLþLXV�SR�ODXNXV�JDQ\GDPL�WDQFLQR��$QWUDV�³UDQNLV�MÐ�OLQNVP\E¡V
EXYR�NDQNO¡V��SDY¡GåLRV�SHU�VDYR�VNYDUP��³�FLPEROXV��VX�VW\JRPLV�WDLS�SDW�JHOåLQ¡PLV
LU�YDULQ¡PLV��MÐ�JDXGHV\V�\UD�WUXPSDV�LU�NLPXV��VPXLNDLV��DUED�VNULS\þLRPLV��WDLS�SDW
VPXLNDYR�VDYR�SUDVPD��QHV�WDUS�WÐ�YLVÐ�³UDQNLÐ�GDLQRV�EXYR�YLVÐ�GLGåLDXVLD
OLQNVP\EH��NXULDV�GDLQDYR�GDUE��GLUEGDPL��LOV¡GDPL�DU�OLQNVPLQGDPLHV��LU�WDLS�NRåQD
QRWLV�MÐ�J\YHQLPR�WXU¡MR�VDX�\SDWLQJ��GDLQ���NXULÐ�SDODLNDL�ãLDQGLHQ�GDU�NDPH�QH�
NDPH�\UD�JLUGLPL��*DUVXV�UDãWLQLQNDV�5¡]D��VXODV
V�MÐ�NHOLDV�GHãLPWLV��DSVNHOE¡�VYLHWXL
PHWXRVH�������WDLS�SDW�6LPRQDV�6WDQHYLþLXV�PHWXRVH������9LOQLXMH��NXULÐ�GDXJLRMH



YLHWRMH�JDO�UHJ¡WL�JDLGRV�DLWU���ODLEXP��LU�ãYHOQXP��NDOERV�EHL�JDLOLQJXP��ãLUGLHV�
.LWRV�OLQNVP\E¡V�MDXQXRPHQ¡V��DSLH�NXULDV�MDX�GLGXP��PLQDYRMDX��EXYR�ULWLQLV�
S\O\Q¡��VXRS\Q¡��VWXW¡V��WDEDODL��åLXåLV�LU�ODXPLQ¡VHQD��NXULRV�QH�YLHQ�OLQNVPLQR��EHW
GDU�SUDWLQR�MXRV�JXYXPRQ�LU�VNXGUXPRQ�

9LVD�JXGU\ED�VHQRY¡V�OLHWXYLÐ��NDOQ¡QÐ�LU�åHPDLþLÐ��EXYR�WD��MRJ�YLVD��NR�YLHQ
UHLNLDQW��SDW\V�VDX�VWHLJ¡��LGDQW�VYHWLPR�QHUHLNDODXWÐ��NDLS�PRWULãNRVLRV��WDLS�LU
Y\ULãNLHML��LU�WDLS�PRWULãNRVLRV�YHUS¡��DXG¡�LU�GDå¡�VDYR�GUREHV�LU�PLOXV�³YDLULRPLV
EDUYRPLV�Q¡�QXR�NR�QHPRNRPRV��SDþLÐ�GDå\Y¡PLV�VDYR�SUDVPD��9\ULãNLHML�WDLS�SDW
VWUÌQLMR�VDX�YLVXV�WUREHVLXV��VYHWLPR�PHLVWUR�QHUHLNDODXGDPL��GDLOLGDYR�UDWXV��YDåLXV�
ãO¡GHV��DUED�ãODMDV��LU�URJHV��9RNLHþLDPV�XåJXOXV�MÌULQHV�MÐ�SLOLV��EHMH��.ODLS¡GRV�
/LHSRMRV��/LHOXSLR�LU�'DXJDYRV��NDG�QHEJDO¡MR�SDW\V�VX�VYHþLD�ãDOLD�SHU�MÌU�
EHSUHNLRWL��WDG��QHEJDXGDPL�Q¡�QXR�NXU�JHOHåLHV�åDPELÐ�QRUDJDPV��Lã�PHGåLR�MXRV
GLUER��WRG¡O�QXR�VHQÐ�ODLNÐ�WDULDPD�\UD����/LHWXYLV�LãMRMD�³�JLUL��UDLWDV��R�SDUYDåLXRMD
YDåLXRWDV���7DLS�SDW�³UDQNLXV��NXULDLV�QDPXV�VWUÌQLMR�DU�GDLOLGDYR��SDW\V�VDX�NDO¡��Q¡
QXR�NR�QHPRNRPL��QHVJL�ãLDQGLHQ�GDU�WDULD�³�åPRJÐ��UÌSLQDQWLV�³VWHLJLPX�NRNLR�GDLNWR
LU�GHMXRMDQW³�QHVXJHE¡MLPX��VDNR����$NLÐ�SDVLNODXVN��DUED����%XNOXV�LU�VX�å�VLD�PRND
DUWL���NDLSRJL��SDJDO�MÐ�QXRPRQ
��åPRJXV��N��SDUHJ¡M
V��W��WXUL�SDGLUEWL��,U�WDLS�MÐ
JU�åWDL��NDOWDL��VWUÌQRV��VNDSWDL��VNU\WXO¡V��NLUYLDL��VNOLXWDL�\UD�SDþLÐ�GLUEWL��/\JLD�GDOLD
GDLOLGDYR�VDX�SDW\V�QDPÐ�EDOGXV��EHMH��NXELOXV��ERVXV��YHUSHOHV��DNWDLQLXV��OHJHUHV�
UDNDQGDV��SLQWLQHV��NXUYLXV��U¡þLXV��NUHWLOXV��VLHWXV��V¡WXYHV��PLQN\WXYLXV��ORYLXV�
UDXJWLQHV��NLSLXV��JHOGDV��PXOGDV��WDLS�SDW�LU�NLW��EXWRV�SDGDUJ��VDX�WLHN¡��SO¡VNHV�
DSQDVULXV��EUL]JLOXV��VWUXQJXV��WLQNOXV��NU\WLV��NDPSXV��YHQWHULXV��ULXåLXV��NLQN\PXV�
SDYDONXV��NDPDQWXV��LHQDV��²�WUXPSDL�VDNDQW��YLVD��NR�YLHQ�EXWDL�UHLNLDQW��YLV�VDX
SDW\V�VDYR�SUDVPD�GLUER��3HUNDUã
V�ERþLXV�OD]GRV�VDX�QHSLUNR��VX�LHYLQH��VDYR�OLHNQH
LãSLDXWD��NUÌSãWLQ¡MR��/\JLD�GDOLD�PRWULãNRVLRV�SLUNLQLÐ�QHJHLG¡�LU�Xå�YLVÐ�GLGåLDXVL�
J¡G��EÌW�VDX�WXU¡MXVLRV�VYHþLRV�GURE¡V�QXRPHW��VDX�DQW�JDOYRV�Y\WXUWL�DU�VHUP¡JD
DSVLYLONWL��QHVJL�MÐ�VWDNO¡V��VNLHWDL��PDVWXYDL��ODQNþLDL��Y\WXYDL�EXYR�MÐ�Y\UÐ�GLUEWL��7�
MÐ�JHE¡MLP��DQW�YLVRNLR�DPDWR�JDO�ãLDQGLHQ�GDU�UHJ¡WL�

.DV�QHåLQR�ãLDQGLHQ�WRNLÐ�Y\UÐ��NXULH��QLHNDPH�QHVLPRN
�LU�Q¡�EDOV¡V�UDãWR
QHåLQRGDPL��ODLNURGåLXV�VNDPELQDQþLXV�GLUED��NXULH�VDYR�ODLEXPX�LU�WLNUXPX�JDOL
O\JLQWLV�VX�YLVÐ�GLGåLÐMÐ�PHLVWUÐ�DUED�GDLOLGåLÐ�]LHJRULDLV��7DLS�SDW�/XRED��UDãWR
QHPRN¡GDPDV��Lã�DNPHQ¡OLÐ��SDXSLDLV�VXUDQNLRWÐ��EDUYDV�WULQGDPDV��DEUR]GXV�³
EDåQ\þLDV�LU�NRSO\þLDV�W¡SOLRMD��0HWXRVH������0DQþ\V��GDLOLG¡��QXR�YLVÐ�GDU�PLQLPDV�
NHWLQR�UDWXV�SDGLUEWL��NXULH�EH�DUNOLÐ�ULHW¡V��QHV��QHJDY
V�Q¡�QXR�YLHQR�����PXãWÐ
PHGåLDJDL�SDVNRO\WL��WXU¡MR�OLDXWLV�QXR�VDYR�NHW¡MLPR��QLHNR�QHQXYHLN
V��.XUL��GLHQ�
QLHNVDL�³�W��QHWLN¡WÐ��MHL�ãLDQGLHQ�DQJODL�����PHWÐ�EXYXV��QHEÌWÐ�W��QXYHLN
��3DVDXOLV
VWHE¡WÐVL�³�OLHWXYLÐ��NDOQ¡QÐ�LU�åHPDLþLÐ��SURW��LU�EXNOXP���NDG�EÌW�EXYXVLÐ�WRMH�åHP¡M
DN\OÐ�GLGåWXUþLÐ�DU�NXQLJÐ��NXULH�EÌW�VXWHLN
�SUDJXP��MLHPV�VYLHW��UHJ¡WL�LU�PRNVO�
VDYR�DPDWR�SHUPDQ\WL��WRG¡O��QHUDVGDPL�Q¡�QXR�NR�VDX�JORERV��PLUãWD�QXR�VYHWLPR
VYLHWR�QHåLQRPL��7XR�WDUSX�SUDãDOHLþLDL�YLV�WDULD��MRJ�PÌVÐ�NUDãWR�åPRJXV�J\YXOLR
SURWR��QH�åPRJDXV��WHWXUL��QHVJL�QLHNR�JDUVDXV�QHSDGDUR��YLHQRN�WHLVLQJD�DWHQW¡
QXVSU
V�WHLV\E
��LU�WDG�QH�WDP�EXV�J¡GD��NXUV�QRU¡MR��R�QHJDO¡MR��EHW�WDP��NXUV�G¡O�ORELR
DU�VNDXJ¡V�NLWÐ��JDOLQþLÐ�N��JDUVÐ�QXYHLNWL��QHãHOS¡�LU�QHJORE¡�

ýLD�GDU�SULGXUVLX�EHQJGDPDV�W���N��*YDQLQLV��UDãWLQLQNDV��JDORS����DPåLDXV
SDVDNRMD�VDYR�JDUVLDPH�UDãWH�DSLH�NDOQ¡QXV�LU�åHPDLþLXV��WDUS�NXULÐ�SDWV�J\YHQR�LU�YLVD
UHJ¡MR����äHPDLþLÐ�NUDãWDV��²�VDNR�MLV��²�QRULV�\UD�SODWXV��WDþLDX�QHWXUL�VWLSULÐ�SLOLÐ�
WLNWDL�YLHWRYHV��DUED�PLHVWXV��LU�NLHP\QRMXV��DUED�VRGDV��MDX�NDUDOLãNDV��MDX�SRQLãNDV�
7DPH�NUDãWH�\UD�Y\ULDXVLX�SHUG¡WLQLX�VWRUDVWD��QXR�OHQNÐ�NDUDOLDXV�SDWYLUWLQWDV��NXUVDL
LNL�VDYR�J\YRV�JDOYRV�U¡GR�LU�NXULR�NDUDOLXV�QHJDOL�LãPHVWL�EH�GLGåLR�O\þLDXV��.DWDOLNÐ



YLHQDV�Y\VNXSDV�W¡UD��äPRQ¡V�J\YHQD�åHPXRVH�LU�SDLOJXRWLQXRVH�QDPXRVH��NXULÐ
DVORMH�XJQLV�NÌULQDV��SDV�NXUL��JDVSDGRULXV��VX�ãHLP\QD�V¡G¡GDPDV��YLVXV�VDYR
J\YXOLXV�LU�QDPÐ�SDGDUJ��PDWR��QHVJL�SR�WXR�VWRJX��EH�NRNLR�SHUGRULR��LU�J\YXOLXV
WHQDL�ODLNR��'LGXRPHQ¡�YLHWRMH�VWLNOÐ�Lã�UDJÐ��WDXUDJ¡PLV�YDGLQDPÐ��JHULD��äPRQ¡V�\UD
GU�VÌV��VNXGUÌV�LU�DQW�NDU¡V�SDJHEVQÌV��NDULDXMD�ãDUYXRWL�YLVRNLDLV�JLQNODLV��XåYLV
UDJRWLQ¡PLV��$UNOLXV�PDåXV�WHWXUL��NXULXRV�PDW\GDPDV��QLHNDGRV�QHWDUVL�JDOLQþLXV
EXWRV�GDUEXV�QXYHLNWL�LU�NDU¡V�å\JLXV�DWOLNWL��äHP
�DULD�PHGåLR�QRUDJDLV��QH�JHOHåLHV�
WDV�GDU�\UD�VWHEXNOLQJHVQLX��MRJ�MÐ�JUXPWDL�\UD�NLHWL��QH�VPLOW¡WL��3DSUDVWDL�DULD�VDX
PHGåLR�QRUDJXV�SR�MXRVWD�SDNLã
��LGDQW��YLHQDP�QXOÌåXV��QHWUXNGDPL�NLW��DQWPDXWÐ�
1HNXULH�VWRUDVWRV��QRU¡GDPL�SDOHQJYLQWL�RU
��³VDN¡�ODXNXV�DUWL�JHOåLQLDLV�QRUDJDLV��MHL
W��PHW��DU�DWHQW³�QHSDGHU¡MR�MDYDL�G¡O�JLHGUÐ�DU�O\WÐ�WDLS��NDLS�VYLHWDV�NDG�EXYR�JHLG
V�
WDG�SUDG¡MR�MLV�VWLJDYRWL��MRJ�QXR�JHOåLQLÐ�QRUDJÐ�MDYDL�QHY\NVWDQW\V��QHVJL�NLWR�O\þLDXV
QHQXPDQ¡��6WRUDVWD��NUÌSDXGDPDV��NDG�VYLHWDV��³SXRO
V�³�UÌSHVQ³��QHSDWUDNWÐ��OLHS¡�Y¡O
SR�VHQR�PHGLQLDLV�QRUDJDLV�ODXNXV�DUWL��7DPH�NUDãWH��VDNR��\UD�WUDãNDQþLRV�JLULRV�LU
OLHNQDL��NXULRVH��VYLHWDV�SDVDNRMD��MRJ�Y¡O¡V�NDQD�NDGRV�URGDQþLRV��1LHNDPH�Q¡UD�WDLS
JUDåDXV�PHGDXV��NDLS�äHPDLþLXRVH��QHVJL�PDå�YDãNR�WHWXUL�LU�GLGåLDL�\UD�EDOWDV��*LULRV
\UD�MÐ�WXUWÐ�NO¡WLPLV��ELW¡V�SDSUDVWDL�GUHY¡VH�SR�JLULDV�YHLVLDV��,NL�ãLRO�GDU�GDXJ�\UD�WDUS
åPRQLÐ�QHWLN¡OLÐ��NXULH�MXRGXV�åDOþLXV�LU�GULHåXV��NDLSR�VDUJXV�VDYR�QDPÐ��ODLNR�LU
JHUELD��NXULXRV�QHNXULDV�GLHQDV�ãHULD�DNLYDL]GRM�YLVRV�ãHLP\QRV��NXUL�DSVWRMXVL
YDPSVR��MHL�NRNLD�QHODLP¡�QDPXRVH�QXWLQND��WXRMDX�WDULD�QDPÐ�VDUJ��DONDQ��LU
QHSDJHUEW��HVDQW³�

äHPDLþLDL��YLVD�QXR�ODXNR�QXYRN
��UXGHQLXL�EHQJLDQWLV��NDV�PHW��GLGåL��ãYHQW

ãYHQWLQD�WRNLX�SUDJXPX��YLVL�VX�SDþLRPLV��YDLNDLV�LU�ãHLP\QD�VXVLUHQND�³�YLHQXV
QDPXV��VWDO���DUED�VNRP³��ãLHQX�SDNUHLNLD��DQW�NXULR�VWXRS��DODXV�LU�ãDOLS�MRV�SULHãDLV
GX�NXNXOLX�GXRQRV�SDGHGD��3DVNXL�DWYHGD�J\YXOLÐ�YLVRNLRV�YHLVO¡V�SDWLQ��LU�SDþL��
NXULXRV�DXNDXMD�WRNLX�SUDJXPX��YLVÐ�SLUPD�å\Q\V��NDOE¡GDPDV�PDOG���XåGDXåLD�VX
OD]GD�J\YXO³��SDVNXL��NDV�YLHQ�HV�V��PXãD�WDP�SDþLDP�J\YXOLXL�SHU�JDOY���ãRQXV�LU
NRMDV�LU�NLWXV�VWUDLSVþLXV��DUED�þODQNXV��VDN\GDPL����7DX��GLHYDOL�åHPHOLXNLÐ��DXNDXMDP
LU�WDX�G¡NDYRMDP��NDG�PXV�ã³�PHW��VYHLNXV�LU�YLVR�SHUWHNXVLXV�XåODLN\WL�WHLNHLV��GDEDU
WDY
V�PHOGåLDP��LGDQW�PXV�WROLDX�JÌåWXP��QXR�JHOHåLHV�LU�XJQLHV�VDXJRWXP��QXR
DQWNU\þLÐ��PDUÐ�LU�QXR�YLVRNLÐ�QHSULHWHOLÐ�PXV�JOHPåWXP���$QW�JDOR�P¡V��J\YXOLÐ
DXNDXWÐMÐ�LãYLU
�YDOJ¡�LU�QXR�NLHNYLHQR�YDOJLR�ãPRWHOLXV��OLJ�QHSUDG¡MXV�YDOJ\WL��³
SDVWDO
�LU�YLVDV�QDPÐ�NHUþLDV�P¡þLRMR����âH�MXPV��åHPHOLXN¡V��LPNLW�QXR�PÌVÐ�DXN��LU
YDOJ\NLW�EHVYHLNRV���7DGD�YLVL�SUDGHGD�OLQNVPLQWLV�LU�YDLãLQWLV��9¡OLDY��NDU¡M�åHPDLþLDL
WXU¡MR�WRNL��SDW��NDLS�MHL�NDOQ¡QDL��MRW��UDXGRQXRVH�ODXNXRVH��*\YHQWRMDL�WR�NUDãWR��LW
NDLS�NLWL�OLHWXYLDL��G¡Y¡MD�SLONDV�VHUP¡JDV��EÌGX��GDED��NDOED�PDå�NXR�WH³YDLUDXMD�QXR
NLWÐ�OLHWXYLÐ�NDOQ¡QÐ��DSLH�NXULXRV�WXRMDX�SDSDVDNRVLX�

/LHWXYD�GLGåLDL�JLULQJD��NDLS�MHL�äHPDLþLDL��WXUL�YHUVPHV�LU�GDXJ\E
�SODþLÐ
HåHUÐ��NXULH�³�PDUHV�SDY¡GDXMD��EH�WR��GDXJ\E¡�XSLÐ�LUNOLQLÐ��EHMH��7ULSHQW¡��6YLVORþ¡�LU
%HUåLQ¡��³�1LSHU³�WHND��R�WD�SDVNXRMRML�³�8NVP
��DUED�-XRG�M���PDU
�VULDXPD��1HPXQDV�
1HULV��1DURþLXV��'DXJDYD�LU�*DXMD�²�³�äHPDLþLÐ�MÌU��

*\YXOLDL�YLVRNLRV�YHLVO¡V�/LHWXYRM�\UD�VPXONÌV��äPRQ¡V�QXYDUJ
��NDLS
SLOHO¡VH��DUED�PLHVWXRVH��WDLS�LU�NLHPXRVH�DU�VRGRVH�J\YHQDQW\V��GLGåLDL�VXQNLD
YHUJ\ED�QXQRY\WL��QHVJL�NRåQDV�J\YHQWRMDV�\UD�SULH�åHP¡V�SULNDOWDV��²�QDPXV
J\YHQWRMR�³¡M
V��JDOL�NDLS�WLQNDPDV�O¡EDXWL��YDOJRP��GDLNW��DU�GUDEXå³�QHNODXVGDPDV
SDLPWL�LU�SDW³�LNL�VPHUþLR�SULPXãWL��YDUJãDV�QLHNDPH�SDJXRGRV�QHUDV�LU�QLHNDV�MR
QHXåVWRV��LU�SLNWDG¡MDV�SDOLNV�QHVXGUDXVWX��*\YHQWRMDL�SULH�VDYR�SRQR�G¡O�NRNLR�QRULQW
O\þLDXV�EH�NXNXOLR�QHJDOL�SDVLURG\WL��NXUVDL��MHL�LU�SULOHLV�SULH�VDY
V��NXNXOLXV�DWLPV�LU�
QLHNR�JHUR�QHSDGDU
V��SDV�VWRUDVW��DUED�W¡YÌQ��M³�QXVLÐV�WHLV\E¡V�VDX�PHOVWL��WLH�Y¡O�



QRULV�DQWUXV�NXNXOLXV�SULLPV��WHLV\E¡V�YLHQRN�QHSDGDU\V��QHVJL�/LHWXYRM�NRåQDV�åRGLV
WHLV\E¡V�QXR�VÌGåLRV�\UD�DXNVX�VYHULDPDV��*\YHQWRMDL�SHQNLDV�GLHQDV��R�NDUWDLV�LU
ãHãLDV��GYDUH�GLUED��SDQHG¡O³�WLNWDL�VDYR�GDUEXL�WHWXUL��GLGåLDL�WDQNLDL�QHG¡OLRV�GLHQRPLV
�QHVJL�VYLHWDV�ãYHQþLÐ�QHãYHQWLQD��YLVXV�GDUEXV�GLUED��EHMH��DULD��V¡MD��ãLHQ��SLDXQD�
MDYXV�QXR�ODXNR�YRNLD�LU�NXOLD��7DV�GDU�\UD�VWHEXNOLQJHVQLX��MRJ�NODXVLDQW��G¡O�NR
ãYHQW��GLHQ��GDUE��GLUED��DWVDNR����$U�QHUHLNLD�LU�QHG¡OLRV�GLHQ��YDOJ\WL"��'XRNOHV�
DUED�ULQNOLDYDV��GYHMDV��WUHMDV�³�ÌN¡V�VNDUE��PRND��SRQDL�Y¡O�SUDPDQ\WDLV�PRNHVQLDLV
GLGåLDL�åXGR��'XRQD�MXRGD�LU�SUDVWD�PLQWD��UXJLÐ�YDUSDV�VXPDOWDV�YDOJR��JLUQDV�WUHMDV�
NHWYHULDV�NLHPH�WXUL�MDYDPV�PDOWL��NXULRPLV�PDOGDPL�WDXWRV�EÌGX��YLVDGRV�QLÌQLXRMD�
VDN\GDPL����0DOX��PDOX���²�NXUL�QLÌQLDYD�³�GDLQ��SDY¡GDXMD��7DV�GDU�\UD�\SDWLQJHVQLX
WDUS�Y\ULãNÐMÐ�LU�PRWULãNÐMÐ��MRJ�N��YLHQ�GLUED��YLV�GDLQXRGDPL��7XUL�LOJXV�WUÌEXV�
WULPLWDLV�YDGLQDPXV��NXULH�\UD�JUDXGLQJR�EDOVR��NDUWDLV�YLHQVDL��GYLHP�WUÌEDLV
SÌVGDPDV��VXWDLNLQD�MÐGYLHMÐ�EDOV��

9LVL�OLHWXYLDL��NDOQ¡QDL�LU�åHPDLþLDL��EHL�SDGDXJDYLDL�SDSUDVWDL�SLONDV�VHUP¡JDV
G¡YL��SLOLHV�JDVH�DU�NLHPH�Q¡�NRNLX�NLWX�GUDEXåLX�DSVLGDULXVLÐ�QHUHJ¡VL��NDLS�WLNWDL
SLOND�VHUP¡JD��YLVL�DXVWRV�Y\åHQRPLV�DU�NRMHQRPLV��5DWDL�MÐ�\UD�EH�NRNLR�JHOåJDOLR�
NXULXRV�VXYDUåR�PHGåLR�N\OLDLV�DUED�YLFLÐ�YDUDQGRPLV�YLHWRMH�JHOHåLHV�ULQNLÐ��WHNLQLXV
Lã�YLHQR�PHGåLR�LãOHQNLD��NXULÐ�QLHNDGRV�QHL�VPDOD��QHL�GHJXWX�QHWHSD��LU�MHL�NXRPHW
SDVLWLQND�GDXJ�YDåLXRMDQþLÐ��WDG�WRNVDL�ELDXUXV�\UD�EUDãNHV\V�²�DXOROR�DXOROR�²
JLUGLPDV�

-DYXV��SLUPD�NDUãWRM�GXRERM�QXGåLRYLQ
��SDVNXL��UHMRV�NOXRQH�SDVNOHLG
��NXOLD�
9LVÐ�SLUPD�åHP
�LãJ\YHQD�WRNLX�EÌGX��DSLH�ãY��3HWU��LU�3RYLO���YDVDU���OLJ

PRWLQRV�ãYHQþLDXVLRV�³�GDQJÐ�¡MLPR��NUÌPXV�LU�åDU\QXV�VNLQD��NXULXRV�VN\QLPXV
SDSUDVWDL�O\GLPDLV�YDGLQD��LU�WDLS�MHL�NUÌPDL�GDU�WDQNÌV�SDVLOLNR��WDG��ãLDXGDLV�DSNUHLN
�
SHU�åLHP��ODLN¡��SDYDVDULXL�SDJU³åXV��SR�9HO\NÐ��JLHGUDL�UDGXVLV��SHU�NHOLDV�GLHQDV��Y¡O
ãLDXGDLV�DSNUHLN
��WXRV�VN\QLPXV�XåGHJD�LU�³�SHOHQ��DSYHUþLD��NDPH�åHP¡�LãGHJD��WHQ�
UHJLV��QLHNDV�QHDXJD��WRG¡O�GHJ¡VLXV�QHVXGHJXVLXRVLXV�³�PDONDV�NUDXQD�LU�Y¡O�GHJLQD��LU
WDLS�³�W��åHP
��VXGHJXVL��LU�QHDUW���QXULQN
�WLNWDL�DQJOLV�LU�SDJDOLXV�DSGHJXVLXRVLXV�
SLUPD�SÌUXV�V¡MD�LU�YLHQX�DUNOLX�DSDULD�LU�DSDN¡MD��R�.DOQH�DULD�MDXþLDLV��Xå�UDJÐ
³NLQN\WDLV��7DNLX�SUDJXPX�SDV¡WL�MDYDL�WDLS�WHQDL�Y\NVWD��MRJ�WDUVL�YDLVLQJHVQ¡V�åHP¡V
SDVDXO\�QHE¡UD��7DLS�SDW�MLH�PLHåLXV�V¡MD��SLDXQD�LU�YDOLMD��UHWXRVLXV�VN\QLPXV
PLHåLDPV�ODLNR��QHV�SÌUDL�ULHEHVQ
�åHP
�P¡JVWD��,U�WDLS�³�WRNLDV�GLUYDV�SHU���DU��
PHWXV�P¡ãOÐ�QHEYHåD�

-HL�JLULRVH��NXU�NHWD�V¡WL��PHGåLDL�GDU�DXNãWL�LU�SODWÌV��EHMH��SXã\V��XRVLDL�
�åXRODL�LU�WLHPV�SDY¡GÌV��WDG�SDþLÐ�PHGåLÐ�QHNHUWD��EHW�MÐ�ãDNDV�SDJHQ¡MD��LGDQW�GLUYÐ
QHVPHONWÐ��9LHQDV�åPRJXV��SR�PHGåLXV�ODLSLRGDPDV��YLVDV�ãDNDV�SDJHQ¡MD
QHQXOLSGDPDV��³UDQN³��WDP�GDLNWXL�SDWLHNW���WXUL�LW�³�N¡GHO
�SDY¡GÐ��SDJDO�åPRJDXV
DXJXP���NXU³�³�PHG³�DQW�LOJÐ�VWULNLÐ�SDNDELQD�LU��WDLS�V¡G¡GDPDV��QXR�PHGåLR�³�PHG³
SHUVLNHOLD��WXUL�ãDOLS�SULULãW��NXPS��PHG³��WDP�GDLNWXL�SDWLHNW���NXULXR��SULH�PHGåLR
SULVLDUWLQ
V��³VLNDELQD��LU�M³�QXR�JDOÌQ¡V�OLJ�SDW�åHPR�QXJHQ¡MD��LU�WDV�ãDNDV��DW¡MXV
SDYDVDULXL��WDLS�SDW�GHJLQD�LU�V¡MD�

1XYRN
�SÌUXV�DU�PLHåLXV��SDVNXL�WRVH�QDXMRVH�GLUYRVH�UXJLXV�V¡MD��NXULXRV�GX
NDUWX�DSDUWL�WXUL��6¡WL�MXRV�SUDGHGD�DSLH�²�GDQJÐ�¡PLP��PRWLQRV�ãYHQþLDXVLRV����
GLHQRM�UXJV¡MR�P¡QHVLR��NXULÐ�MHL�UDPEXV�DUWRMDV�QHSDV¡MR�OLJ�0DWNLERåR��EHMH��OLJ��
GLHQRV�ãLOR�P¡QHVLR��WDG�YHOWXL�MLV�ODXNV�EUDQGRV�DWHQþLDP�PHWXL��NXUL��V¡M��åLHPLQH
YDGLQD��DQWU�M��V¡M���YDVDUDL�JU³åWDQW��YDVDURMXP�

<UD�WDLS�SDW�NLWDV�SUDJXPDV�V¡MLPR��QHVHQLDL�SUDPDQ\WDV�YLUãLDX�PLQDYRWXRVH
O\GLPXRVH�



'YL�GDOL�PLHåLÐ��R�WUHþL�M��UXJLÐ�VXPDLãR��NXU³�PLãLQ³��YDVDUDL�JU³åWDQW��SULYDOLX
ODLNX�V¡MD��W��SDW³�PHW��PLHåLXV�WHSLDXQD��R�UXJLXV�SR�PLHåLDLV�LW�åRO
��NXR�WDQNLDX
åHOLDQþL���åLHPDL�SDOLHND��NXULH�UXJLDL�DWHQW³�PHW��WDLS�\UD�GHUOLQJL�LU�WDQNÌV��MRJ�DUNO\V
QHJDOL�MÐ�LãEULVWL��LU�Lã�YLHQR�JUÌGR����LU�GDXJLDX�YDUSÐ�LãVLãDNRMD�LU�WDLS�LãDXJD��MRJ
Y\UR�UDLWR�QHJDO�UHJ¡WL��äHPDLþLDL�YLHQX�DUNOLX�DULD��QHVJL�MÐ�JUXQWDL�\UD�GLGåLDL�OHQJYL�

7RN³�SDUDþLÐ�V¡MRV�VDXJRMD�YLVXRVH�äHPDLþLXRVH��9LVÐ�SLUPD�SR�9HO\NÐ�V¡MD
NYLHþLXV��SDVNXL�DWXRGRJLXV��NXUL��V¡M��QXR�YDVDURV�YDVDURMXP�YDGLQD�G¡O�SHUVN\URV
QXR�åLHPLQ¡V��NXUL��DWOLHND�DSLH�äROLÐ�ãYHQW
��MHL�DQ��YDVDU��V¡WÐ��QLHNDV�QHSDDXJWÐ��MHL
DWNDOLDL��YDVDURMÐ�DQW�åLHPRV�V¡WÐ��WDLS�SDW�YLVD�SUDSXOWÐ��QRULV�JUÌGDL�\UD�EÌWLQDL
SDY¡GÌV�LU�WRV�SDþLRV��URGRV��YHLVO¡V�HVDQW\V��WRG¡O�YDVDURMÐ�SR�9HO\NÐ�WHV¡MD�SDJDO�W��
NDLS�åHP
�\UD�LãJ\YHQWL�JDOLPD��LU�WDLS�NDOQ¡QDL�SLUPLDX�V¡MD��QHNDLS�åHPDLþLDL��QHVJL
.DOQH�\UD�ãLOþLDX��QHNDLS�äHPDLþLXRVH��WDþLDX�YLVL�YLHQX�ODLNX�MDYXV�QXR�ODXNR
QXYRNLD��7DV�\UD�VWHEXNOLQJX��MRJ��SDV¡MXV�YDVDURMÐ�SR�9HO\NÐ��NHOLRPV�QHG¡OLRPV
SUDãRNXV��W��SDþL��YDVDU���EHMH����QHG¡OLRPV�SUD¡MXV��YDVDURMÐ�SDDXJXV³��LU�LãEUHQGXV³
SLDXQD�LU�³�VWRJLQHV��DUED�GDUåLQHV��NUDXQD��äLUQLXV�V¡MD�DQW�ãYHQWR�9DLWLHNDXV�WRG¡O�
MRJ�LOJDL�UHLNLD�MXRV�EUDQGLQWL��DYLåDV�LU�PLHåLXV�DSLH�6HNPLQHV��JULNXV�DSLH�ãY��3HWU��
DWXRGRJLXV�DSLH�ãY��-RQ���9LVL�WLH�MDYDL�\UD�QXYRNLDPL��LãNXOLDPL�LU�³�DUXRGXV�VXSLODPL�
MRJ�JUÌGDV�Lã�VWLHER�SHU�����R�NDUWDLV���QHG¡OLDV��SDJDO�WDLNXP��RUR��DSHQW�³�JUÌG�
SDJU³åWD�LU�ãLPWHULRS��YDLVLÐ�DUWRMXL�SDUQHãD��.DOQ¡QDL�LU�åHPDLþLDL�VDYR�MDYXV�NUDXQD
MDX�³�GDUåLQHV��DUED�VWRJLQHV��MDX�³�EUDJXV�DUED�åDJXV��NXULÐ�NDUWDLV�SULH�JHUR
JDVSDGRULDXV�PDW\VL�SR�NHOLDV�GHãLPWLV��NDLS�ERNãWÐ��QXR�NHOHULÐ�PHWÐ�ULRJVDQþLÐ�

6XNURY
�³�GDUåLQHV��SUDGHGD�NXOWL��LãNÌO
�SDVOHSLD�JUÌGXV�UÌVLXRVH�WDUS�WDQNLÐ
OLHNVQÐ��W\þLRPLV�WDL�OLHWDL�LãNDVWXRVH��NXULXRV�SLUPD�VWLSULDL�PDXNQRPLV�DSGDQJXRMD�
DQW�NXULÐ�YLUãDXV�P¡V���ODãLQLXV�LU�YLV��SDYDOJ��EHL�GDUåÐ�åDOHV���EHMH��EDWYLQLXV�
V¡WLQLXV��LU�GUDEXåLXV��XåYLV�EUDQJLXRVLXV�PD]JLQLXV��VXNUDXQD��SHUYLV�NDUHL�HVDQW�
LGDQW�YDUJGLHQLDL�J\YHQWRMDL�WXR�SDJOHPåWÐ�VDYR�ODE\E��QXR�DQWSXROLÐ�QHSULHWHOLÐ�

7DV�GDU�SDV�MXRV�\UD�\SDWLQJX��MRJ��MHL�NDV�UDQGDV�DQW�VPHUþLR�SDVPHUNWDV��WDP
SRQDV�OLHSLD�SDþLDP�QXVLJDOXRWL�LU�VDYR�UDQNRPLV�SDVLNDUWL��MHL�WR�NXUV�QHQRU¡WÐ�GDU\WL�
WDG�U\NãW¡PLV�G\EDYRMD�WRO��NRO�SULVXRNLD�M³�W��GDU\WL��
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.RåQDV�åPRJXV�WXUL�ãLUG\MH�VDYR�³JLPW��QXRPRQ
�DSLH�'LHY���ãLR�SDVDXOLR
³NÌU¡M���WRG¡O��SDVLMXW
V�SDVDXO\��P¡NOLQGDPRV�³�GDQJDXV�LU�åHP¡V�GDLNWXV��WXRMDX�WDULD
HVDQW³�YLHQ��³NÌU¡M��WÐ�YLVÐ�VWHEXNOLQJÐ�GDLNWÐ��NXULDLV�GåLDXJGDPRV�UHQJLDV�LOJDLQLXL
M³�JDUELQWL��NDLSR�VDYR�JHUDG¡M��

.RNLD�EXYR�VHQRY¡M�DSLH�GLHY��QXRPRQ¡�LU�åLQRMLPDV�OLHWXYLÐ�WDXWRV��WR
ãLDQGLHQ�QHJDO�DLãNLDL�SDVDN\WL��QHVJL�QXRåPÌV�LU�VPDUNÌV�MRV�QHSULHWHOLDL�YLHQL�SHU
VDYR�QXRåP\E
�LU�VPDUN\E
�LãQDLNLQR�MRV�VHQRY¡V�DSLH�GLHY��QXRPRQ
�LU�åLQL���NLWL
SHU�VDYR�QHGRU\E
��VNDXJ¡GDPL�GLGHO¡V�JDUE¡V�QXR�WR�OLHWXYLDPV��LU�SDODLNXV�WRV
åLQLRV��QXR�NUXYLQÐ�WHULRQLÐ�XåOLNXVLXV��W\þLRPLV�XåVO¡S¡�DUED�YLVÐ�DLãNLDXVLDV�åLQLDV�LU
QXRPRQHV�DSLH�GLHY��LU�SLUP�M��SUDGåL���NLWDLS�LãJXOG\GDPL��LãMXRN¡�WDLS��MRJ�ãLDQGLHQ
NDV��QRU¡GDPDV�VHQRY¡V�OLHWXYLÐ�åLQL��DSLH�GLHY��LãUDã\WL��Q¡�NRNLR�NLWR�YDGRYR�QHWXUL
VDX�WDPH�GDLNWH��NDLS�WLNWDL�OLHWXYLãNXV�åRGåLXV��³UDã\WXV�VHQRY¡V�JDG\QLÐ�UDãWXRVH�
NXULDLV�VHNGDPRV�SDJDO�EÌG��MÐ�NDOERV��JDOL�GDU�GLGXP��VHQRY¡V�MÐ�WLN\ERV�QXPDQ\WL
LU�LãUDã\WL��,U�WDLS��NDV�EXV�SHUPDQRPDV�VHQRY¡V�UDãWXRVH�OLHWXYLÐ�NDOERMH��W��PHV�Xå
OLHWXYLÐ�WXU¡VLP��NDV�QHSHUPDQRPDV��W��DWPHVLP��NDLSR�VYHWLP��

6HQRY¡M�OLHWXYLÐ�LãPLQþLDL�WDU¡�HVDQW³�YLV��SDVDXO³�LU�ã³�VYLHW��QXR�ãLOLPRV
NLOXV³��QXR�NR�WDU¡�²�ãDOWLV�HV�V�VPHUWLV��R�ãLOLPD�J\Y\ED��LU�W��þLD�VDX�UHLNLD�³VLG¡WL�



QXR�NR�SDVNXL�YLV��MÐ�QXRPRQ
�DSLH�GLHY��JDO¡V�SHUPDQ\WL��WRG¡O�SLUP�M³�ãLOLPRV
³NÌU¡M��YDGLQR�3HUÌQX��DUED�3HUNÌQX��QXR�åRGåLR�SHU¡WL��EHMH��MRJ�MLV�LãSHU¡MR�YLVD��NDV
YLHQ�\UD�UHJLPX�ãLDPH�SDVDXO\��NDLSRJL�ãLDQGLHQ�GDU�VHQX�³SURþLX�VDNRPD�WHE¡UD�³�YLVD
W���NDV�åPRJXL�QLHNR�JHUR�QHGDUR����7DV��²�VDNR��²�PDQ
V�QHãLOG\V���7DU¡�M³�NDLSR
GLGåLDL�JHU��LU�PDORQÐ�W¡Y��HVDQW³��NXUVDL��LãJÌå
V�VDYR�ãLOLPD�SHU���SDOHLGR�M³�³�SDVDXO³�
LGDQW�WHQDL�NRåQDV�SDJDO�VDX�³GXRWRV�JDPWRV�J\YHQLP��DWOLNWÐ�

7DV�3HUÌQDV��SDJDO�MÐ�QXRPRQ
��UHLãN
VLV�VYLHWXL�ãLOLPD��QHVJL�W��3HUÌQ��WDU¡
HVDQW³�JDO\EH��³NYHSLDQþLD�åPRJXL�VS¡N��LU�VWLSU\E
�SHU�ãLOLP���JDLYLQDQþLD�LU
NXWLQDQþLD�YLVD�W���NDV�\UD��NDLS�VDNLDX��UHJLPX�LU�QHUHJLPX�ãLDPH�SDVDXO\��NDLSRJL�SHU
SULW\ULP��PDW¡��MRJ�EH�ãLOLPRV�QLHNVDL�ãLDPH�SDVDXO\�QHY\NWÐ��5HJ¡MRV�MLHPV��MRJ�MLV
URG�V�VDYR�JUDå\E
�LU�GLG\E
�VDXO¡M��NXULDL�WHNDQW�PHOG¡V��WDUGDPL�WXR�JDUELQDQW\V
VDYR�JHUDG¡M���NXUV�MXRV�JÌåLD�LU�VDXJRMD��QXR�SUDSXOWLHV��EHMH��QXR�ãDOþLR��QHVJL��VDXOHL
³VSLQGXV��\UD�ãLOþLDX�LU�YLVD�URGRV�OLQNVPHVQLX�LU�VNXGUHVQLX��R�EH��VDXO¡V�YLVD
QXOLÌGXVLX�LU�UÌVWX��EHMH��QDNWLV��QHVJL��NXU�QHVSLQGL�VDXO¡��WHQ�QLHNDV�LU�QHDXJD��1XR
WRV�MR�PDORQ¡V�YDGLQR�M³�7HþLX��DUED�7LþLX��DUED�3DSLX��WDL�\UD�W¡YX��QXR�WR��MRJ�MLV��NDLS
JHUDV�W¡YDV�NDG�UÌSLQDV�VDYR�YDLNDLV��WDLS�LU�MLV�JÌåLD�YLVDGRV�VDYD�SHU��LU�VDXJRMD�M³
QXR�SUDSXOWLHV�ãLOG\GDPDV��NXUVDL�G¡O�GLGHVQ¡V�VDYR�PDORQ¡V�EÌN�QXOHLG
V�³�SDVDXO³
XJQ³��NDLSR�åPRJDXV�JORE¡M���NXUVDL�ãLOG\WÐ�M³�LNL�Y¡O�SDþLDP�3HUÌQXL�QHSDVLURGDQW
VDXO¡MH��NXUL��XJQ³�VYLHWDV��WXR³WLPSRV�NÌULQGDPDV��VDXJRMR��NDLSR�YLVÐ�GLGåLDXVL��MR
GRYDQ���VDX�OHLVW���QHVJL�EH�ãLOLPRV�LU�åLEXULR�QLHNR�QHEÌW�ãLDPH�SDVDXO\��NLWDLS�VDNDQW
DQLH�WXU¡MR�XJQ³�Xå�VODSW³�VDYR�WLN\ERV��äRGLV�SDWV�NXUWL��NXUVW\WL�EXYR�ãYHQWX�LU�G¡O
SDþLRV�XJQLHV�WHG¡YLPDV��WRG¡O�YDGLQR�M³�.ÌUH��DUED�.ÌULRQLX��DUED�.ÌU¡MX��NXUV�VDYR
ãLOLPD�YLVD�³NÌU¡�ãLDPH�SDVDXO\�LU�NXWLQR�YLV��VXWY¡ULP���9DGLQR�M³�%RþLX��DUED
9HþXRMX�7¡YX��7¡YDOLX��QXR�WR��MRJ�MLV�SLUP�YLVR�J\YRMR��9DGLQR�M³�äLXEULX�QXR�åRGåLR
åLEXU\V��MRJ�MLV�YLVDP�SDVDXOLXL�åLXELQR��9DGLQR�M³�3UDDPåLX�QXR�åRGåLÐ�SUD�LU�DPåLXV�
EHMH��DPåLDXV�QHWXULQþLX�DUED�EH�SUDGåLRV�HVDQþLX�LU�SDþLX�SLUPXRMX��NXULR�SUDGåLDL
ODLNR�Q¡UD�åLQRPR��WDL�\UD�EH�ODLNR��9DGLQR�M³�WDLS�SDW�$XNãW¡MX��DUED�$XNãWXRMX�W¡YX�
QXR�WR��MRJ�DXNãWDL��EHMH��GDQJXMH��J\YHQDQþLX��9DGLQR�M³�9LVDJ\VþLX��DUED�*\YHOHLåLX�
DUED�*\YHOHLGåLX��QXR�åRGåLÐ�J\YDV�LU�OHLVWL��EHMH��YLVLHPV�J\Y\E��GXRGDQþLX��9DGLQR
M³�WDLS�SDW�9LVJDPWX��DUED�9DLVJDPþLX��QXR�åRGåLÐ�YDLVLXV�LU�JLPG\WL��EHMH��YDLVLÐ
JLPGDQþLX��DUED�JDPW��YHLVLDQþLX��9DGLQR�M³�$XNRSLUPDV�QXR�åRGåLÐ�DXND�LU�SLUPDV�
NDLSR�WDV��NXU³�UHLNLD�YLVÐ�SLUPD�DXNDXWL�DUED�JDUELQWL��9DGLQR�M³�/DEGDULX�QXR�åRGåLÐ
ODEDV�LU�GDU\WL��MRJ�MLV�YLVLHPV�ODE��GDU¡��9DGLQR�M³�/LN\þLX�QXR�åRGåLR�OLNXPDV��EHMH�
MRJ�OLNXPX�åPRQLÐ�U¡G¡��DUED�/\J\þLX�QXR�åRGåLR�O\JXV��NXUV�YLHQ\E
�LU�PHLO
�WDUS
åPRQLÐ�DQWWXUL��9DGLQR�M³�'HULQWRMX�QXR�åRGåLR�GHU¡WL��DUED�GHULQWL��QHVJL��NDG�MLV
QHEÌW�ãLOG
V�LU�NXWLQ
V�MDYXV�LU�YLV��J\Y³�ãLDPH�SDVDXO\��WDG�QLHNDV�QHEÌW�YHLV
VLV�LU
DXJ
V��9DGLQR�M³�'XRWRQX��DUED�'XRWRQLX��QXR�åRGåLR�GXRWL��NXUV�YLV��ODE��VXWHLN¡
VYLHWXL��9DGLQR�M³�äYDLJåG\NVþLX�QXR�åRGåLÐ�åYDLJåG¡�LU�GLHJWL��MRJ�åYDLJåGHV�DQW
GDQJDXV�GDLJVW¡�LU�WXR�³�SDVDXO³�åLEXU³�OHLGR��9DGLQR�M³�/LHOX��EHMH��GLGåLX��QXR�MR
JDO\E¡V��9DGLQR�M³�6XWYDUX�QXR�åRGåLR�VXWYHUWL��EHMH��NXUV�ãLOLPD�SDVDXO³�VXWYLUWLQR
DUED�VXNUHNLQR�Lã�GXPSLÐ��QHVJL�SLUPD�GXPS\V��EHMH��DPåLQD�PLJOD��SDVDXOLR�YLHWRMH
YLHãSDWDYXVL��Lã�NXULRV�MLV�VDYR�ãLOLPD�LOJDLQLXL�LãSHU¡M
V�ã³�SDVDXO³��QXR�NR�YDGLQR�M³
WDLS�SDW�3HUJUÌGåLX�QXR�åRGåLÐ�SHU¡WL�LU�JUÌGDV�G¡O�WR��MRJ�MLV�JORE¡�MDYXV�LU�YDLVLXV�
NXULDLV�åPRQ¡V�LU�J\YXOLDL�PLWR��QXR�WR�SDWLHV�YDGLQR�M³�äHPSHULX��MRJ�MLV�åHP

LãSHU¡MR��QHVJL�LU�åHP¡�DWãLOXVL�YDLVLÐ�WHGXRGD��R�UDVL�6HLPSHULX��MRJ�ãHLP\Q���DUED
VHLP\Q���LãSHU¡MR��9DGLQR�M³�*RGX�QXR�åRGåLR�JRGD��EHMH��JRGRV��DUED�JDUE¡V��YHUWX�
/DXNSDþLX�QXR�åRGåLÐ�ODXNDV�LU�SDWV��MRJ�MLV�J\YHQR�QH�YLHQ�DXNãW\E¡VH��EHW�LU�ODXNH�
NXU³�MLV�U¡G¡�WDLS�SDW��NDLS�MHL�GDQJDXV�DXNãW\EHV��9DGLQR�M³�äHPSDþLX�QXR�åRGåLÐ
åHP¡�LU�SDWV��EHMH��WDU¡�M³�HVDQW³�QH�YLHQ�GDQJXMH��ODXNH��EHW�LU�SDþLRMH�åHP¡MH��QHVJL



NDLS�VDNLDX��DWãLOXVL�åHP¡�YDLVLÐ�WHGDY¡��NXULXRV�SULYDOXPXV�PHV�ãLDQGLHQ�LãWDULDP�SHU
åRG³�YLVXU�HVDQþLX��9DGLQR�GDU�3HUÌQ��9LUãDLþLX�QXR�åRGåLR�YLUãXV��EHMH��MRJ�MLV
YLUãLQLQNX�\UD��DUED�YDOG\PLHUX��NXUVDL�YLVXV�GDLNWXV�ãLR�SDVDXOLR�U¡GR�LU�YDOGR�
9DGLQR�M³�GDU�GHEHVÐ�%DQJLRWRMX�QXR�åRGåLÐ�GHEHVLV�LU�EDQJLRWL�DUED�MDXJWL��QHVJL
Y¡MDL��O\WÌV��GDUJDQRV�NLOR�SHU�MR�JDO\E
��9DGLQR�M³�GLGåLXRMX�âHLPLQLQNX��DUED
*DVSDGRULXP��QXR�WR��MRJ�NDLS�ãLV�VDYR�EXWRMH��WDLS�MLV�GDQJXMH�LU�SDVDXO\�YLVDLV
GDLNWDLV��J\YRMDQþLDLV�LU�QHJ\YRMDQþLDLV��UÌSLQRV�LU�DSYHL]¡MR�YLVX�WXR��NR�YLHQ�NDP
UHLN¡MR��9DGLQR�M³�1DP¡MX�QXR�åRGåLR�QDP¡MLV��NXUV�YLVDGRV�VDYR�QDPXRVH�OLQGRMR�
QRULV�URG¡V�ODXNH��DXNãW\E¡VH�LU�åHP¡M�HVDQþLX��YLHQRN�YLVDGRV�VDYR�QDPXRVH�EXYR�
9DGLQR�GDU�M³�9LHãSDþLX�QXR�åRGåLÐ�YLV�LU�SDWV��MRJ�MLV�YLV�SDWV�VDYR�JDO\EH�YHLN¡�LU
GDU¡��9DGLQR�M³�3DQX��DUED�3RQX��QXR�åRGåLR�SDWV��MRJ�MLV��NDLS�VDNLDX��YLV�SDWV�YHLN¡�
âLDQGLHQ�GDU�åPRQD�VDNR�³�VDYR�Y\ULãN³�PDQR�SDWV�YLHWRMH�PDQR�Y\ULãNLV��9DGLQR�M³
3ULJLUVþLX��NXUV�ãDXNLDQþLXV�DUED�PHOGåLDQþLXV�JLUGL��$QW�JDOR�WDU¡�W��3HUÌQ��WXULQW³
GHY\QLDV�JDO\EHV��NXULRV�ãLDQGLHQ�GDU�VYLHWR�SDVDNRVH�\UD�PLQDYRMDPRV��WDLS�SDW
VNDLWOLXV�GHY\QL�LNL�ãLDL�GLHQDL�\UD�GDU�Xå�ODLPLQJ��WXULPDV��N��WYLUWLQD�SDWL�åRO¡�
GHY\QLÐ�Y\UÐ�VS¡NX�YDGLQDPD�LU�Xå�YLVÐ�GLG³M³�YDLVW��WXULPD��NXUL��ãLDQGLHQ�Lã
JXGLãNXPR�GHY\QPDFH�YDGLQD��äRGLV�GHYLQWLQ¡V�WDLS�SDW�ãLDQGLHQ�\UD�SHUPDQRPDV�
3DWV�/DVLFNLV�VDNR��MRJ�åHPDLþLDL�GDU�PHWXRVH������3HUNÌQ��YDGLQ
�WHþLX��DUED�W¡YX�
NXUVDL�PRWLQ��VDYR�VDXO
��SHU�GLHQ��QXYDUJXVL��LU�QXGXON¡MXVL���YDNDU��YHG�V�³�SLUW³�
LGDQW�U\WR�PHW��Y¡O�OLQNVPD�NHOWÐVL�LU�åLE¡WÐ�
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XåSHULV�²�åRGåLDL�QXR�YLVÐ�ãLDQGLHQ�GDU�SHUPDQRPL�LU�VXSUDQWDPL����3HUNÌQDOL�GLHYDOL�
QHPXãN�åHPDLþLR��R�JXG��NDLS�ãXQ³�UXG����7��JLUG¡GDPL�SUDãDOHLþLDL��EHW
QHSHUPDQ\GDPL�MÐ�NDOERV��SDUDã¡��MRJ�OLHWXYLDL�SHUNÌQLM��Xå�GLHY��WXULQW\V�LU
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DUED����%RþLXV�VXWULQN¡MR���7DLS�SDW�ãLDQGLHQ�GDU�åHPDLWLV��QXåYDUE
V�HLGDPDV�SULH
XJQLHV�DU�³�ãLOW��WURE��³åHQJGDPDV�ãLOG\WLV��VHQX�³SURþLX�VDNR�����L�WLWLWL��RL�WLWLWL���WDL�\UD�
���L�7LWL��7LWL���SULPLQWL�UHLNLD�åRGåLXV��ãLOG\N�PDQH�QXåYDUEXV³��EHMH��VWLSULQN�PDQH�LU
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�
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�
ýLD�GDU�MHL�SULPLQVLP��MRJ�NDOQ¡QDL�LU�åHPDLþLDL�SDJDO�VDYR�EÌG��PDåQH�SULH�NLHN
åRGåLR�GLHY��PLQDYRMD�LU�WDLS�VDNR����$L�GLHYDOL��JDLVUDV�����$L�GLHYDOL��O\WXV�DQWHLQD��
��$L�GLHYDOL��UDXJXWLV�QHY\NR��LU�WDLS�WROLDX��7DGD�QXR�WR�UHJLPD�\UD��MRJ�YLUãLDX
PLQDYRWL�3HUÌQR�SULYDOXPDL�\UD�QH�\SDWLQJL�GLHYDL��QHV�MR�SULYDOLQJLHML�YDUGDL��NXULXRV
JLUG¡GDPL�SUDãDOHLþLDL�LU�MÐ�NDOERV�QHSHUPDQ\GDPL�WDU¡�MXRV�GLHYXV�VDYR�PLQDYRMDQW�
NDLSRJL�SDWV�6WULMNDXVNLV��SUDPLQ
V�åHPDLþLÐ�GLHYDLV�ãOXRWUDå³��UDXJ���SU\SDUãHV�



EHVWLM���DQW�JDOR��VWRNRGDPDV�MÐ�YDUGÐ��SDUDã¡��MRJ�åHPDLþLDL����ãLPWÐ�GLHYÐ�VHQRY¡M
WXU¡M
��.DG�WXR�WDUSX�YLVL�åLQR��MRJ�SDþLÐ�åRGåLÐ�Q¡UD�WLHN�MÐ�NDOERMH��NLHN�MLV�GLHYÐ
QRUL�MLHPV�³EUXNWL�

.��YLUãLDX�DSLH�3HUÌQ��SDVDNRMDX��VHNGDPRV�SDþLD�OLHWXYLÐ�NDOED��W��SDW³
UDQGDP�LU�YLVÐ�VHQXRVLXRVH�UDãWLQLQNXRVH��NDLSRJL�+HURGRWDV�UDãR��MRJ�NDLOLQXRþLDL
�6F\WKDH��VDYR�GLHY��3DSLX�LU�7HþLX�YDGLQ
�LU�XJQ³�JDUELQ
��LU�WDLS�WDLV�SDþLDLV�YDUGDLV
WXR�NDUWX�MDX�YDGLQ
�GLHY���NXULDLV�ãLDQGLHQ�GDU�NXUåHPLQLQNDV�LU�åHPDLWLV�WHEYDGLQD
VDYR�3HUÌQ��GLHY��VHQX�³SURþLX�7LþLX�LU�3DSLX��EHW��NDLSR�SUDãDOHLWLV��QHSHUPDQ\GDPDV
OLHWXYLÐ�NDOERV��SDUDã¡�åHQNO��Xå�O\þLÐ��EHMH��QH�W���NXUV�XJQ³�GDY¡��EHW�SDþL��XJQ³
SDVDN¡�JDUELQ
��NXUL���NDLS�YLUãLDX�VDNLDX��QH�Xå�SDW³�GLHY���EHW�Xå�åHQNO��MR�JHU\E¡V
WXU¡MR��7DLS��NDLS�PLQDYRWDV�6WULMNDXVLNLV��9DUQLÐ�NDQDXQLQNDV��YDåLRGDPRV�SR
åHPDLþLXV�LU�MÐ�PLGÐ�JHUGDPDV��JLUG¡MR�åHPDLþLXV�JLHGDQW����7LWLV�OHLGR��7LWLV�OHLGR��
QHSHUPDQ\GDPDV�MÐ�NDOERV��SDUDã¡�'LGLV�/HGR��EÌN�EXY
V�VHQRY¡M�NRNV�GLHYDV
åHPDLþLÐ��'LGLV�/HGR�YDGLQDPDV��³�NXU³�ãLDQGLHQ�OHQNÐ�UDãWLQLQNDL�QH�YLHQ�³VLW¡S¡��EHW
GDU�SDVDYLQR��QRULV��N��WXRGX�åRGåLX�MÐ�NDOERMH�QHãD��Q¡�YLHQDV�QHSHUPDQR��7DL�WDV
SDWV�6WULMNDXVNLV�VDNR�WROLDX��MRJ�EXY
V�MÐ�GLHYDV��/HOLXP�SR�/HOLXP�YDGLQDPDV��NDV
QHUHJL�LU�þLD��MRJ�WXRGX�åRGåLX�\UD�OLHWXYLãNX�OLHOXP�SHU�OLHO���DUED�GLGÐ�SHU�GLG³�
/HQNDL�LU�W��Xå�VDYR�GLHY��SDVDYLQR��YLHQRN�N��WDV�åRGLV�MÐ�NDOERM�QHãD��WDLS�SDW�Q¡
YLHQDV�QHåLQR�

$QWUDVLV�UDãWLQLQNDV��SDVNLDX�UDã�V��VDNR����äHPDLþLÐ�SDMÌULXRVH��6DUPDWRUXP�
\UD�åPRQ¡V�JDUELQDQW\V�VDYR�GLHY���YDGLQDP��.XURV��EHMH��VDXO¡��DQW�NXULR�JDUE¡V
WXR³WLPSRV�XJQ³�NÌULQDQW\V��QXR�NR�LU�SDW\V�NXULDLV�YDGLQDQW\V���.DG�WXR�WDUSX�UHJ¡MRP
YLUãLDX��MRJ�åHPDLþLDL�3HUÌQ��YDGLQR�.ÌU¡MX�LU�M³�SDW³��QH�VDXO
��JDUELQR�

7UHþLDVLV�UDãWLQLQNDV��GDU�SDVNLDX�J\YHQ�V��UDãR��MRJ�NDLOLQXRþLDL��VWLUYHO¡GDPL
VX�HJLSþLRQLPLV�DSLH�SLUPXP��NLOWLHV�VDYR�WDXWRV��EÌN�VWLJDYRM
��MRJ�XJQLV�ã³�SDVDXO³
SDSHU¡MXVL��LU�WDV�WDL�SDW�åHQNO��Xå�O\þLÐ�SDUDã¡��NDG�WXR�WDUSX�UHJ¡MRP�YLUãLDX��MRJ
OLHWXYLDL��DUED�NDLOLQXRþLDL��QH�XJQ³��EHW�SDW³�3HUÌQ���DUED�³NÌU¡M��ãLR�SDVDXOLR��YDGLQR
LU�XJQLD�M³�JDUELQR�

7DLS�VXWLQNDQW�VHQRY¡V�UDãWDPV�OLQNXL�QXRPRQ¡V�OLHWXYLÐ�DSLH�GLHY��VX
åRGåLDLV��ãLDQGLHQ�MÐ�NDOERM�WHENDOEDPDLV��JDQD�EXV�G¡O�SDWYLUWLQLPR�W��GDU�SULPLQWL�
MRJ�SDW\V�JUHNRQ\V�WDU¡�ã³�SDVDXO³�QXR�ãLOLPRV�NLOXV³��-RJ�OLHWXYLDL�VHQRY¡M�WXU¡MR�VX
JUDLNDLV�QH�YLHQ�SDþLDV�SDåLQHV��EHW�LU�YLHQ��NLOW³��N��SDWV�SDY¡GXPDV�³�YLHQ��DQWU��MÐ
NDOEÐ�VWLJDYRMD��7DLS�SDW�LQGLMRQÐ�WDXWD��YLVÐ�DN\ORML�VHQRY¡M�WDUS�YLVÐ�NLWÐ�WDXWÐ�
YDGLQR�³VLNÌQLMLP��VDYR�GLGåLRMR�GLHYR�9LãQX��YDGLQDPRMR�$GLYDUDJH�3HUXQDO�

1XR�WR�UHJLPD�\UD��MRJ�OLHWXYLDL��DWVLGDQJLQGDPL�Lã�WROLPÐ�U\WÐ�³�ãLRV�GLHQRV
EXYHLQ
��QH�YLHQ�EXYR�DWVLQHã
�WRNL��QXRPRQ
�DSLH�GLHY���NRNL��MÐ�SUDSURERþLDL
LQGLMRQ\V�WXU¡MR��EHW�LU�SDW³�åRG³�3HUÌQDV�XåODLN
��.DV�GDU�\UD�VWHEXNOLQJHVQLX��MRJ
WRNLRV�WDLS�DLãNLRV�LU�WDLS�GLGåLRV�DSLH�GLHY��QXRPRQ¡V�Q¡�NRNLD�NLWD�WDXWD�VHQRYLÐ
VHQRY¡M�QHWXU¡MR��NRNL��OLHWXYLDL��NDOQ¡QDL�LU�åHPDLþLDL��³VLW¡S
�EXYR��1HVJL�LU
SDVNHVQLHML�UDãWLQLQNDL�DLãNLDL�VWLJDYRMD��MRJ�YLHQ��GLHY��LU�GDLOLG
��DUED�SHUNÌQLMRV
PHLVWU���WHWXU¡M
��NXULR�YLVDV�SDVDXOLV�NODXV
V��ýLD�GDU�G¡O�SDWYLUWLQLPR�YLVR�WR��NDV�\UD
VDN\WD��JDQD�EXV�SULGXUWL�W���N��MDX�NULNãþLRQÐ��QH�SDJRQÐ��UDãWLQLQNX�GX�NXQLJX�����PH
LU����PH�DPåLXMH�J\YHQDQþLX��DSLH�åHPDLþLXV�SDUDã¡��,U�WDLS�SLUPDVLV�VDNR����/LJ�ãLDL
GLHQDL�åHPDLþLDL�EÌWLQDL�VX�PXPLV��NULNãþLRQLPLV��YLHQRNL��QXRPRQ
�YLVDPH�WXUL�
WLNWDL�QHOHLGåLD�DUWLQWLV�NULNãþLRQLÐ�SULH�SDþLÐ�VDYR�ãDOWHQLÐ�LU�OLHNQÐ��LGDQW�MÐ
NULNãþLRQ\V�QH³XUãWÐ�LU�QHVXPDLWRWÐ���$QWUDVLV�WDLS�SDW�VDNR����'LGåLDL�EÌW�JLUWLQD�WD
WDXWD�VDYR�DSVL¡MLPXRVH��NDG�WLNWDL�VHNWÐ�NULNãþLRQÐ�WLN\E����$QW�GLGHVQLR
SDWYLUWLQLPR��MRJ�WRNL��QXRPRQ
�DSLH�GLHY��WXU¡MR�VHQRY¡V�OLHWXYLDL��W��GDU�SULGXUVLX�
äLQRPD�\UD�YLVLHPV�ãLDQGLHQ��MRJ�GLGåLDPH�ãLUGJLOH�SUDQFÌ]DV�VDNR���0RQ�'LHX��



YRNLHWLV�²���0HLQ�*RWK���OHQNDV�²���0yM�%RåH��DUED���%RåH�PyM���YLVL��QRULV
NULNãþLRQ\V�LU�DN\OL�åPRQ¡V��WDþLDX�ãDXNLDV�VHQX�³SUDWLPX�SULH�VDYR�GLHYR��NXU³�MLV
VHQRY¡M�Xå�VDYR�WXU¡MR�LU�JDUELQR��.DG�WXR�WDUSX�OLHWXYLV�YLHQDV�YLVDGRV�GHMXRMD�WDLV
åRGåLDLV����$L�GLHYDOL��DL�GLHYDOL���QHVDNR�PDQR�LU�WXR�SDþLX�URGR��MRJ�MLV�W��GLHY��LU
VHQRY¡M�JDUELQR��NXUV�YLVÐ�EXYR��QH�YLHQR�NXULR�

ýLD�GDU�QH�YLHQDV�JDOL�NODXVWL��G¡O�NR�WDLS�GDXJ�YDUGÐ�OLHWXYLÐ�LãPLQþLDL
SUDPDQ¡�VDYR�GLHYXL��7DP�OLJ�QHDWVDNLXV��JDOL�MR�Y¡O�NODXVWL��NDLS�åPRJXL
QHLãPDQDQþLDP�JDO�DLãNLDX�GLHY��SDURG\WL��MHL�QH�SHU�MR�SULYDOXPXV��NXULXRV�LU�YLVÐ
GLGåLDXVLDV�PXONLV��PLQ¡GDPDV�VDX�YLHQ��åRG³��JDOL�VWLSULDX�GLHYR�GLG\E
�³VLW¡SWL��7R
OLQNDQ�MHL�PLQ¡VLP��MRJ�GDXJ�GDXJHVQLDL�SULYDOXPÐ�WXU¡MR�JUHNRQÐ�LU�U\PLRQÐ�GLHYDV�
-XSLWHULX�YDGLQDPDV��WDG�QHVLVWHE¡VLP��MHL�OLHWXYLÐ�å\QLDL�LU�LãPLQþLDL�VDYR�3HUÌQXL
SDJDO�MR�SULYDOXPXV�WDLS�GDXJ�YDUGÐ�SUDPDQ¡��7DV�GDU�\UD�PLQ¡WLQX��MRJ�OLHWXYLDL�
NDOQ¡QDL�LU�åHPDLþLDL��QHWXU¡MR�Q¡�NRNLÐ�VWDEÐ�LU�SDYHLNVOÐ�VDYR�GLHYÐ��åLQ\þLRVH
LãVWDWLQ¡WÐ��NDLS�NDG�NLWRV�WDXWRV�SDV�VDYH�NDG�GDU¡�

7DV�\UD�GDU�VWHEXNOLQJHVQLX��MRJ�OLHWXYLDL��NDOQ¡QDL�LU�åHPDLþLDL��MDX�GLGåLDL
JLOLRM�VHQRY¡M�WXU¡MR�QXRPRQ
�DSLH�DQWU��J\YHQLP���EHMH��MRJ�åPRJXV�PLUGDPDV
QHSDVLEHQJL�V�EÌWLQDL��EHW��WXR�QXVWLSXV��MR�GY¡VHO¡��DUED�GÌãLD��HLQDQWL�NXU�WHQDL�³
DXNãW\EHV�ODLPLQJLDX�J\YHQWL��1HVJL�WDPH�GDLNWH�WRNLD�\UD�VHQRY¡V�UDãWXRVH�åLQLD
³UDã\WD��3HU�SHQNLV�ãLPWXV�PHWÐ�SLUP�JLPLPR�.ULVWDXV�XåVLN¡W
V�NRNVDL�NDOQ¡QDV�DU
åHPDLWLV��Q¡UD�åLQRPD��SR�VYLHW��NODMRWL��QRU¡GDPDV�LãPLQWLHV�LU�JXGU\ERV�SUDPRNWL�
7RM�SDþLRM�JDG\Q¡M�J\YHQR�9DODNÐ�åHP¡M�JDUVXV�LãPLQW\V��YDUGX�3LWDJRUDV��NXUVDL��OLJ
QHSUDG¡M
V�PRN\WL��OLHS¡�VDYR�PRN\WLQLDPV�WUHMXV�PHWXV�W\O¡WL��SUD¡MXV�WDP�UDNXL��NXUV
LãWXU¡MR�QHNDOE¡M
V��WDV�JDO¡MR�NODXV\WLV�MR�PRNVOR��7DL�/LHWXYRV�ÌNLQLQNDV��JLUG¡GDPDV
WRNL��JDUE
�3LWDJRUR��QX¡M
V�SDV�M³�LU�SDVLVDN
V�MDP�HV�V�PXONLV��=DPRONVLV�EXY
V
YDUGDV�WR�OLHWXYLR��LU�QRU³V�LãPLQWLQJX�WDSWL��7DV�=DPRONVLV�LãSLOG
V�MR�³VDN\P���LOJDL
PRN
VLV�LU�GDXJ�LãPRN
V��SDVNXL�SDJU³å
V�DSHQW�³�VDYR�QDPXV�LU�PRN
V�VYLHW��DSLH
GÌãLRV�QHPDUXP���VWLJDYRGDPDV��MRJ�WLH�åPRQ¡V��NXULH�NDU¡M�Xå�VDYR�OLXRV\E
�LU�VDYR
QDPXV�SDGHG��J\Y\E���QHSDVLEHQJLDQW\V�þLD�DQW�åHP¡V�VX�NÌQDLV��EHW�HLQDQW\V�³�GDQJÐ�
NXULDPH�UDQGDQW\V�JUDNãþLDV�åPRQDV��EDOWXV�GUDEXåLXV��VNDQLXV�YDOJLXV��VDOGÐ�J¡UDO���R
YDVDU��EDOWDL�DSVLGDU
�YDLNãWLQ¡M���R�NLWL�VYHLNL�LU�OLQNVPL�ãRNLQ¡M���R�åLHP��W\OLDL
SODþLRVH�ORYRVH�PLHJDQW\V��QHVJL�YLVÐ�GLGåLDXVLD�JDUE¡�HVDQWL�GLHYXL�3HUÌQXL�Xå
OLXRV\E
�LU�QDPXV�VDYR�PLUWL��7RG¡O��W��³VWDW\P��VHNGDPL��NDOQ¡QDL�LU�åHPDLþLDL�NDU¡VH
QXR�QHDWPHQDPÐ�DPåLÐ�GLGåLDL�QDUVDYR�SULHã�QHSULHWHOLXV�VDYR�OLXRV\E¡V�LU�VDYR�ÌN¡V�
NRNLRV�QXRPRQ¡V�QLHNDLS�QHSDNOHLG¡�SHU�GLGåLDL�LOJXV�DPåLXV�OLJ�YLVÐ�SDVNHVQLÐMÐ
JDG\QLÐ��N��LU�SDW\V�UDãWLQLQNDL�VDYR�UDãWXRVH�VWLJDYRMD��QRULV�LãNUHLSGDPL��LU�WDLS��MRJ
JDO¡M
�SR�VPHUþLR�SDVLYHUVWL�³�J\YXOLXV�DU�³�NLWXV�NRNLXV�GDLNWXV��.LWL�UDãR��MRJ
OLHWXYLDL��NDOQ¡QDL�LU�åHPDLþLDL��WLN¡M
��MRJ�åPRQ¡V�VXOLJ�VPHUþLX�QHSDVLEHQJLDQW\V��EHW
HLQDQW\V�³�DQWU��J\YHQLP��LU�WHQDL�WRNLDLV�HVDQW\V��NRNLDLV�DQW�VYLHWR�EXYR�EXY
��EHMH�
Y\UHVQLDLVLDLV�LU�WXUWLQJDLV��NDUHLYLDLV�DU�ÌNLQLQNDLV��GDLOLG¡PLV�DU�UDQNSHOQLDLV�
/LQNVPLQ
VL�WHQDL��VDOGÐ�PLGÐ�JHUGDPL��VX�JUDNãþLRPLV�åPRQRPLV��NDLS�MDX�VDNLDX�
EDOWXRVH�GUDEXåLXRVH��SODþLRVH�ORYRVH�JXO¡GDPL��MXRNDY
��WRG¡O�NLHNYLHQDP�PLUXVLDP
MR�³UDQN³�ãDOLS�SDG¡M
��LU�WDLS��NDUHLYLXL�Y\O\þLDV��NDUG���VHLGRN��DU�VYLONVQ³��GDUELQLQNXL
NLUY³��GDLOLGHL�NDOW���JU�åW���PRWULãNRVLRPV�YDUSVW
�LU�NXRGHO³��WDUGDPL��MRJ�LU�PLUXV�W�
SDW³�GDUE��UHLNV�DWOLNWL��NXU³�DQW�VYLHWR�GLUER��1HV�W��NULNãþLRQ\V�SUDPDQ¡��VNDXJ¡GDPL
OLHWXYLDPV�GLGåLRV�JDUE¡V��NDLSRJL�GDEDU�UHJ¡MRP��MRJ�SDJDO�=DPRONVLR�PRNVO�
PLUXVLHML�GDQJXMH�QLHNR�QHGLUER��äLQRPD�WDLS�SDW�\UD�YLVLHPV��MRJ�OLHWXYLDL�SDJRQ\V�
ODLGRGDPL�VDYR�QXPLU¡OLXV��WDLS�JLHGRMR����(LN��²�VDNR��²�YDUJDOL��³�DQWU��J\YHQLP�
GDXJ�ODLPLQJHVQ³��NXULDPH�QH�WX�YRNLHþLDPV��EHW�WDX�YRNLHþLDL�YHUJDXV���-HL�EÌW�WLN¡M
�
MRJ�LU�SR�VPHUþLR�UHLNV�YHUJDXWL��NDLS�J\YRMDQW��WDG�QHEÌW�WDLS�JLHGRM
�ODLGRGDPL��-HL



SDVNLDX�G¡MR�GDLNWXV�³�NDSXV��WDG�QH�G¡O�DWHQþLR�GDUER��EHW�G¡O�SDVLURG\PR��MRJ�
SDVDXO\�J\YHQGDPL��QHWLQJ¡MR�

3DJDO�MÐ�QXRPRQ
�GRULHML�åPRQ¡V�OLJ�SDODLGRMXV�VWDþLDL�¡M
�³�GDQJÐ��EHW
QHGRULHML��NXULH�SLNWDL�HOJ
VL�DQW�VYLHWR��LU�QHODLNãLDL��NXULH�VDX�J\Y\E��QHODLNX�DW¡P
�
WLHPV�PLUXV��MÐ�GÌãLRV�¡MXVLRV�³�J\YXOLÐ�LU�NLWÐ�J\YLÐ�NÌQXV�DUED�³�PHGåLXV��HåHUXV�LU
XSHV��NXULRV�WHQDL�NHQW¡MXVLRV�QHWXUW��LU�EDG��OLJ�UDNR��QXR�GLHYR�MRPV�SDåHQNOLQWR�
NXULDP�DW¡MXV��JDO¡MXVLRV�LãHLWL�Lã�WR�NÌQR�LU�DSVLUHLNãWL�JHQWLPV�DU�VYHWLPLHPV�
SDOLNGDPRV�NRN³�QRULV�MLHPV�åHQNO���NDUWDLV�GDLNW���VX�VDYLP�SDODLGRW���NDUWDLV
³NLUVGDPRV�³�VOHQNVW³�DUED�³�YDUWXV��7RNLRM�GLQJVW\�PRN¡M
�å\QLDL��WDLS�YDGLQDPL
NXQLJDL��LãVLMDXWRWL�QXR�Y¡O¡V��NR�ML�UHLNDODYXVL�G¡O�VDYR�LãJDQ\PR��YDGLQR�WRNLDV
GÌãLDV�Y¡O¡PLV�QXR�WR��MRJ�Y¡ODL�QDNW³�WHVLVNHOE¡�LU�EDOG¡V��NDLS�ãLDQGLHQ�GDU�NDG�\UD
NDOEDPD�SDVDNRVH��MRJ�GÌãLRV�WDQNLDL�VNHOELDQþLRV�PHGåLXRVH��XS¡VH�LU�HåHUXRVH
JORERV�UHLNDODXGDPRV��9LHQRN�QXRåPLÐ�åPRQLÐ��NUDXJHULÐ�LU��EHGLHYLÐ�GÌãLRV�¡MXVLRV
³�SUDJDU���DUED�SHNO���NXULRPV�SLNþLXUQRV�LU�UDJDQRV�WXR³WLPSRV�åDUQDV�MÐ�W�VDQþLRV�
NXULRV��WÌNVWDQþLXV�VRSXOLÐ�NHQW¡GDPRV��YLHQRV�NO\NLDQþLRV��NLWRV�GHMXRMDQþLRV��UDQNDV
QDUVW\GDPRV��7��åLQRGDPL��NDOQ¡QDL�LU�åHPDLþLDL�GLGåLDL�UÌSLQ
VL�WLNXPX�VDYR�GÌãLÐ
DWHQþLRMH��WRG¡O�PLUGDPL�OLXRE¡M
�³VDN\WL�JHQWLPV�YLVXV�DSVL¡MLPXV�ODLGRVHQRV�NDLS
UHLNLDQW�DWOLNWL��NXULH�WDLS�SDW�MÐ�³VDN\PXV�GLGåLDL�VDXJRM
��QHVJL�QHDWWLHVLDQW�MÐ�QH�YLHQ
GLHYDL��EHW�LU�SDþLRV�GÌãLRV�EDLVLDL�DSPDXGDYXVLRV�DQW�QHNODXVDQþLÐMÐ��NDLSJL
EDOGåLXVLRV�QDNWLPLV�LU�EODãNLXVLRV��GDU\GDPRV�MLHPV�LãNDGDV�MDYXRVH��J\YXOLXRVH�LU
NLWXRVH�GDLNWXRVH��QHVJL�MRV��QHEÌGDPRV�SDODLGRWRPLV��NHQW¡MXVLRV�DON³��WRG¡O��LGDQW�MDV
QXWLOG\WÐ��QH�YLHQ�NLHN�SUDG¡GDPL�YDOJ\WL�DU�JHUWL�P¡þLRM
�åHP\Q�SLUPXRVLXV�ãPRWHOLXV
YDOJLR�LU�ODLVW
�J¡ULPR��EHW�GDU�PHWXRVH�NDUW��LOJLÐ�GLHQ��MDV�YDLãLQ
��NDLS�WXRMDX
UHJ¡VLP�

3DJDO�MÐ�QXRPRQ
�³�GDQJÐ�HLWL�LU�GRULHVLHPV�UHLNL��SHU�GLGåLDL�DXNãW��LU�åLDXUÐ
NDOQ��URSRWL�³�DXNãW\EHV��WRG¡O��LGDQW�OHQJYLDX��WHQDL�JDO¡WÐ�³OLSWL��QXPLU¡OLXV
GHJLQGDPL��P¡þLRM
�³�XJQ³�PHãNRV�LU�OÌãLHV�QDJXV��NLWL�SULHã�VPHUW³�SDW\V�QDJÐ�VDYR
QHSLDXVW
�LU�DXJLQ
��LGDQW�WXU¡WÐ�NXR�³VLNLEWL�OLSGDPL�LU�SDVLLOV¡WL�JDO¡WÐ��3DNDOQ¡M�WR
NDOQR�JXO¡M
V�EDLVXV�VO\NÌQDV��DUED�VPDNDV��NXUV�QHGRU¡OLXV�LU�SLNWDG¡MXV�DWHLQDQþLXV
VYDLG
V�ãDOLQ�XRGHJRV�JDOX�LW�YLHVXODV�UXGHQV�ODSXV��YDUJGLHQLDPV�OHQJYD�EXY
�WHQDL
OLSWL��EHW�GLGåWXUþLDPV�GLGåLDL�VXQNX��$QW�WR�NDOQR�GHEHVÐ�DXNãW\E¡VH�J\YHQXVL
GLHY\E¡��3HUÌQX�YDGLQDPD��NDLS�YLUãLDX�PLQDYRMDX��GLGåLDL�WHLVLQJD��GRULHPV�SDLOV³�LU
OLQNVP\E
��NDLS�VDNLDX��GDYXVL��R�QHGRUXV�SUDJDUH�NDQNLQXVL�

5HJLV��MRJ�OLHWXYLDL��NDOQ¡QDL�LU�åHPDLþLDL��WRNL��QXRPRQ
�DSLH�GLHY��LOJDL�\UD
XåODLN
��N��VWLJDYRMD�QH�YLHQ�åRGåLDL�MÐ�NDOERV��EHW�LU�VHQRY¡V�UDãWDL��NDLS�YLUãLDX
PLQDYRMDX��8åYLV�MRJ�ãDOGUÐ�LU�SUDãDOHLþLÐ��DWNO\GXVLÐ�³�VDYR�NUDãW���NXULH�QRU¡MR�VDYR
QXRPRQ
�DSLH�GLHY��MLHPV�³EUXNWL�LU�WLN\E��QDXM��³NXUWL��WXRV��NDLSR�QRULQþLXV�VDX
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JLUGLPRV�\UD�SDVDNRV�SR�VYLHW��DSLH�YLONWUDVDV��DSLH�GÌãHOHV��GHMXRMDQþLDV�PHGåLXRVH�
XS¡VH��HåHUXRVH�LU�OLHNQXRVH��YLHQRN�LU�WRNLDPH�MDX�QXRPRQ¡V�SDVN\GLPH�YLV�GDU�WDU

YLHQ��GLHY��YLVR�WR�YDOG\PLHUX�GDQJXMH�HVDQW³��NXULR�YLVL�SDVDXO\�HVDQWLHML�YDOG\PLHUDL
NODXVDQW\V��N��UDãWLQLQNDL��SHQNLROLNWDMDPH�DPåLXMH�J\YRMDQW\V��SDWYLUWLQD�

,OJDLQLXL�VYLHWDV��PDW\GDPDV�SHU�SULW\ULP���MRJ�YLHQLHPV�åPRQ¡PV�MÐ
YHLNDOXRVH�LU�GDUEXRVH�EHL�N¡W¡MLPXRVH�NORMDV�LU�Y\NVWD��NLWLHPV��GLGåLDX�VWHLJLDQWLHPV
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DUED�NHOLDXWL��QHVJL�ML�NHOHLYLXV�NHOLRQ¡M�JOHPåXVL�LU�JOREXVL�QXR�RMDXV��$XãU��WXU¡MR�Xå
ODLP
��LU�WDLS�VDNR����$QW�ODLP¡V�PÌVÐ�SUDG¡MR�DXãWL��LU�WDLS�WROLDX��3DODLNXV�WRNLR
³VLW¡SLPR�JDO�GDU�GDLQRVH�JLUG¡WL��7DU¡�M��PRWULãN��LU�DOG��HVDQW��MRV�PLQDYRQHL�SDOLNR
LNL�ãLDL�GLHQDL�ODXPLQ¡MLPDV�

$QWURML�JDO\E¡��NDLS�VDNLDX��EXYR�SULHãLQJD�SLUPDMDL��EHMH��SLNW��GDUDQWL��WRG¡O
1HODLPD�DUED�/DXPH�YDGLQDPD�EXYR��WXU¡MR�ML�WXRV�SDþLXV�SULYDOXPXV��NDLS�MHL�/DLPD�
WLNWDL�DQW�SLNWR��WRG¡O�YDGLQRV�*DQGD�QXR�åRGåLR�JDQGLQWL��MRJ�VYLHW��JDQGLQR��NHOGDPD
åPRJXL�QHODLPLQJDV�QRWLV�DUED�GDU\GDPD�QXRSXROLXV��YDGLQR�M��*LOWLQH��6XND��0RJLOH�
LU�WDLS�VDNRPD�GDU�\UD����.XUL�þLD�WDYH�JLOWLQ¡�VPDXJLD"�1XYDUJ
V��²�VDNR��²�LW
ODXP¡V�QXMRWDV���9DGLQR�M��.DXNH��DUED�*DXNH��MRJ�QXR�YLHQR�WXUWXV�YRJ¡��R�NLWDP
MXRV�GDY¡��9DGLQR�M��WDLS�SDW�äYDLJåGÌQRNH��QHVJL�WDUS�åYDLJåGåLÐ�EXYR�QHNXULRV
WDULDPRV��MRJ�MÐ�SDVLURG\PDV�QHODLP
�VYLHWXL�UHLãN¡��7DU¡�M��QH�YLHQ�åPRQHV��J\YXOLXV�
EHW�LU�SDþLXV�PHGåLXV�QRYLMDQW��LU�WDLS�ãLDQGLHQ�GDU�PHGåLXRVH�QHY\NXVLDV�ãDNDV
ODXPãOXRW¡PLV�YDGLQD��LU�WDLS�WROLDX��.DV�/DLPD�DUED�1HODLPD�\UD�EXYXVL��QXR�ãLRV
SDVDNRV�JDO�VHNWLV�

.DQD�NDGRV�YDUJGLHQ¡�åPRQD�SDJLU\�YLHQD�ãLHQ��JU¡EXVL��QHWXU¡GDPD�NXU�VDYR
NÌGLN¡O³�SDG¡WL��¡PXVLV�³�PHGåLR�ãDNHO
�ORSãHO\�M³�SDVLHMXVL�LU�SDWL�EHJU¡EGDPD�WHQDL
SUDVLãDOLQXVL��QRULV�YLV�ãLUG\�NUÌSDXGDPD��NDG�SDXNãWLV�MRV�NÌGLN¡O³�QHSDJDXWÐ�DU
åY¡ULV�NDG�QHSUDU\WÐ��WXR�UÌSLQGDPRV��YDNDURS�LãJLUGXVL�EDOV��ORSãHOLR�OLQNDQ�
��ýLXþLXR�OHOLXR��þLXþLXR�OHOLXR��QHW\þLRV�GDUEDV���1XVLJDQGXVL�åPRQD�ãRND�SULH
ORSãHOLR�LU�UDQGD�WHQDL�NÌGLN¡O³�W\OLDL�EHPLHJDQW³��GLGåLDL�EUDQJLXRVH�Y\VW\NOXRVH



³Y\VW\W���3UDVLGåLXJXVL�WXR��JU³åWDQWL�QDPR�OLQNVPD�VX�NÌGLN¡OLX��EHW��OLJ�³�VDYR�QDPHO³
QH³¡MXVL��VXWLNXVL�VDYR�VXVLHG
�GLGåWXUW
�LU�GåLDXJGDPRV�SDVDNRMDQWL�MDL�DSLH�ODLP
�
NXUL�MRV�NÌGLN¡O³�EXYR�VXWLNXVL��'LGåWXUW¡�JREã¡��VNDXJ¡GDPD�WDLS�GLGåLRV�ODLP¡V�VDYR
VXVLHGHL�YDUJGLHQHL��U\WR�PHW��QXQHãXVL�VDYR�NÌGLN³�³�SLHY��LU�WHQDL�³�PHGåLR�ãDN�
ORSã\�SDVLHMXVL�LU�SDWL�SD¡MXVL�ãDOLQ�JU¡EWL��LW�WDUVL�QLHNR�QHåLQRGDPD��9DNDURS
DWVLOLHS
V�DXNO¡MDQþLRV�ODXP¡V�EDOVDV�SDV�ORSã³����ýLXþLXR�OHOLXR��þLXþLXR�OHOLXR��WDL
W\þLÐ�GDUEDV���7DG�GLGåWXUW¡��YLOGDPRV�WXUWLQJHVQH�WDSVLDQWL��HLQD�SULH�VDYR�NÌGLNLR�
QHV�M³�UDQGD�WHQDL�QXR�ODXP¡V�SDVPDXJW��EHL�PDLWNDXOLDLV�DSNUDXW���,U�WDLS�YLHQDL
åPRQDL�ODLP¡��DQWUDL�QHODLP¡�QXWLNR�

6HQRY¡M�OLHWXYLÐ�LãPLQþLDL�J\YHQLP��åPRJDXV�O\JLQ
�³�DXGHNO���NXU³�GHY\QLRV
LQG¡Y¡V�WLHNXVLRV��YDUGDL�MÐ�EXY
��9HUS¡MD��0HW¡MD��$XG¡MD��*DGLQWRMD��UDVL�0RJLO¡�
.LUS¡MD��6NDOE¡MD�LU�6DUJ¡��QHVJL�YLVÐ�YDUGDL�ãLDQGLHQ�GDU�Q¡UD�åLQRPL��9HUS¡MD
YHUSXVL��0HW¡MD�PHWXVL��$XG¡MD�DXGXVL��0RJLO¡�WUXNLQXVL�MDV�QXR�MÐ�GDUER��JDLOLQGDPD
MRPV�ãLRNLXV�WRNLXV�QLHNXV�PDORQLRPLV�LU�ãYHOQLRPLV�SDVDNRPLV�WDLS�PDQGDJLDL��MRJ
NLWRV��NODXV\GDPRV�MRV��XåPLUãXVLRV�VDYR�GDUE���0RJLO¡�WXR�WDUSX��ãLRPV�EHYDPSVDQW�
JDGLQXVL�MÐ�DXGHNO���7DP�åPRJXL��NXULR�DPåLXV�NOLXY
V�³�0RJLO¡V�QDJ���WHNXVLRV�YLVRV
QHODLP¡V��EHMH��OLJRV��RSRV��QXRSXROLDL��ÌN¡M�LU�NDU¡M�WXU¡M
V�NHQW¡WL��EDUQLDL�LU�QHWDLNRV
VX�DUWLPDLV�JHQWLPLV�JLOGåLXVLRV�MDP�ãLUG³��WUXPSDL�VDNDQW��YLV�WDV�MDP�QXWLN
V��NDV
åPRJDXV�DPåLÐ�WUXPSLQD��,QG¡Y¡��YDGLQDPD�6DUJH��NXUL�DXGHNO��VDXJRMXVL�QXR
0RJLO¡V��WXR³WLPSRV�JUÌPXVLV�VX�MD�LU�VNXGULQXVL�NLWDV�MÐ�GDUEDQ��SDVDNRGDPD�DSLH
GRU\E
�LU�QDUV\E
�ÌN¡V�LU�NDU¡V�/LHWXYRV�Y\UÐ��EHW�WDQNLDX�QHODEDMDL�NDLS�JHUDMDL
LQG¡YHL�Y\NXVL��äPRJXV��NXULR�DPåLDXV�QH³JDYXVL�0RJLO¡��QLHNR�SLNWR�QHSULW\U
V
ãLDPH�SDVDXO\��EHW�DWNDOLDL��YLVD�MDP�NORMRV��PHLO¡M�LU�YLHQ\E¡M�J\YHQ
V�VX�JHQWLPLV�
YLVDGRV�NDU¡M�SHUJDO¡M
V�VDYR�QHSULHWHOLXV��QDPLH�J\YHQ
V�SDNDMXMH��JRGRM�LU
GåLDXJVPH��NXULDP�QXNLUSXVL�MR�DPåLÐ�6NDOE¡MD�LU�SD¡PXVL�VNDOEWL��LGDQW�EDOW��DWGXRWÐ
$XNãW¡MXL��NXUVDL��SDVLÌGLQ
V�PDUãNLQLXV��Y¡O�DWGDY
V�PLUXVLDMDP�GDQJXMH�G¡Y¡WL�
7RPV�LQG¡Y¡PV�NLHNYLHQDV�åPRJXV�WXU¡M
V�SDYHVWXV�DNPHQLV��DQW�NXULÐ�DXNDY
V�MRPV
DXNDV��NDLS�ãLDQGLHQ�GDU�\UD�VDNRPD�³�åPRJÐ��GLGåLDL�VXQNLDL�GHMXRMDQW³����.XUL�þLD
WDYH�LQG¡Y¡�VXND��DUED�SLDXQD"��.��SDWYLUWLQD�VNLDXWHO¡�GDLQRV��LNL�ãLROHL�XåOLNXVLRV�
���L�GLHYXWL��GLHYXWL��LãVNDOE�PDQ�DPåLXW³��NDG�VNDLVþLDV�HLWL�JDO¡þLDX��SOLNDV�GDQJXM
QHVWRY¡þLDX��HWF�

9LUãLDX�PLQDYRMDX��MRJ�VHQRY¡M�OLHWXYLDL��NDOQ¡QDL�LU�åHPDLþLDL��SHU�LOJ��ODLN�
QHWXU¡MR�WUREHVLÐ��WDLS�YDGLQDPÐ�åLQ\þLÐ��NXULRVH�YLVXRWLQDL�VXVLULQN
�EÌW�GLHY�
JDUELQ
��EHW�PHOG¡V�DQW�DXNãWÐ�NDOQÐ��NXULXRV�DXNR�NDOQDLV��QXR�åRGåLR�DXNDXWL�
YDGLQR��DUED�JLULRVH�LU�ã¡WUXRVH�SR�YLVÐ�GLGHOLDLVLDLV��åXRODLV��YLVDGRV�åDOLXRMDQþLDLV�
NXULH�åDOLDYR�UDVL�Lã�GLGåLRV�VDYR�NDUãDWLHV��UDVL�Lã�SDU¡G\PR�SDþLÐ�NXQLJÐ��'DU¡�W�
NUÌSDXGDPL��LGDQW�OLXRV\E¡V�VDYR�QHQXVWRWÐ��NXULD�GåLDXJ¡V��QHVJL�UHJ¡MR��MRJ�YLVRV�WRV
WDXWRV��NXULRV�åLQ\þLDV�WXU¡MR��MÐ�ÌNLQLQNDL�QHEXYR�WDLS�OLXRVDLV��NDLS�NDG�EXYR
NDOQ¡QDL�LU�åHPDLþLDL��NDLSRJL�UHJ¡MR�MÐ�ÌNLQLQNXV�LãVNDLG\WXV�³�OXRPXV��DUED��NDLS
ãLDQGLHQ�VDNR��VWRQXV��YLHQXV�DQWULHPV�YHUJDXMDQþLXV��WRG¡O��WXR�³VLW¡S
��NDLS�YLUãLDX
VDNLDX��YLVXV�WXRV��NXULH�WLNWDL�QRU¡MR�MLHPV�PDOGRV�WUREHVLXV�³NXUWL��WXRMDX�YLVXV�EH
SHUVN\URV�JDODYR��NDLSR�Y\O¡MXV��NXULH�QRUL�SDW\V�LãVLNHOWL�LU�YDOG\PLHUDLV�WDSWL��R�VYLHW�
QXYHUJWL��QHVJL�VDPSURWDYR��MRJ�å\QLDL�WDLS�SDWDLV\V��MRJ�DQLHPV�SDWLHPV�YLVDGRV�EXV
JHUDL��R�VYLHWXL�YDUJDL�SDOLNV��NDLSRJL�VYHWLPXV�DSVL¡MLPXV�JLUV��R�QDPLãNXRVLXV�SHLNV
LU�QLHNLQV��YLVDGRV�VYLHW��PRN\V�LU�QLHNDGRV�QLHNR�QHLãPRN\V�G¡O�WR��LGDQW�MLHPV
YLVDGRV�YHUJDXWÐ��NDLSR�JXYHVQLHVLHPV�LU�JXGUHVQLHVLHPV��9LHQRN�LOJDLQLXL��QRULV�YHQJ
QXR�SUDãDOLHþLÐ��NDLS�YLUãLDX�PLQDYRMDX��EHW�EHQGUDXGDPLHV�LU�ELþLXODXGDPLHV�DSJXGR
MÐ�DSVL¡MLPDLV��LU�MDX�GHãLPWDMDPH�DPåLXMH�åHPDLþLÐ�åLQ\þLD�VDORM�5XVQ¡M�\UD�GLGåLDL
JDUVL��³�NXUL���VDNR�NULNãþLRQÐ�NXQLJDV��YLHQXROLNWDPH�DPåLXMH�J\YHQ�V��WYLQR�VYLHWDV



QXR�YLVÐ�NUDãWÐ�WHLUDXWLV�LU�MDXWRWLV�VDYR�UHLNDOXRVH��QH�YLHQ�QHWLN¡OLDL�LU�SDJRQ\V��EHW�LU
SDW\V�NULNãþLRQ\V�JUHNRQ\V��EHMH��JXGDL�LU�ELVNDMDL��5DãWDL�VHQRY¡V�VWLJDYRMD��MRJ�EÌN
NDUWDJLRQ\V��DUED�SHQDL��QRU¡GDPL�VX�åHPDLþLDLV�SUHNLRWL�JLQWDUDLV��NXULH�VHQRY¡M�³
DXNV��O\JLQDPL�EXYR��DW¡M
�SHU�����PHWÐ�SLUP�JLPLPR�.ULVWDXV�MÌURPLV�SDJDO�³
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�åLQ\þL��LU�SDYHG
�M��³�JORE��VDYR
SUHN¡V�GLHYR��.XURQX��DUED�.URQX��YDGLQDPR��QXR�NXULR�LOJDLQLXL�LU�SDþL��XS
�1HPXQ�
.URQX�SUDPLQ
��NXUL�VHQRY¡V�UDãWXRVH�YLVDGRV�QXR�SUDãDOHLþLÐ�WXR�YDUGX�\UD�YDGLQDPD�
7RMH�åLQ\þLRM�DPåLQD�XJQLV�UXV¡MXVL�DQW�JDUE¡V�GLHYXL��QXR�NR��UHJLV��LU�SDþL��VDO��
NDLSR�ãYHQW��YLHW���NXULRMH�XJQLV�UXV¡MR��5XVQH�\UD�SUDPLQ
��R�SDW³�NUDãW��3DUXVQLX�
J\YHQWRMXV��WHQDL�J\YHQDQþLXV��SDUXVLDLV��DUED�SDUXV¡QDLV��3DVNXL�DW¡M
�WHXWRQÐ
YRNLHþLDL�³�W��NUDãW��åHPDLþLÐ�NULNãW\WL�W��åLQ\þL��PHWXRVH������VXJULRY¡�LU�DNPHQ³��DQW
NXULR�EXYR�LãUDã\WL�PHWDL�MRV�³NÌULPR��EÌN�QXVLXQW
�SRSLHåLXL�,QRFHQWXL�,,,�³�5\P��

$QWURVLRV�åLQ\þLRV��SUDãDOHLþLÐ�UDãWXRVH�5RPRYH�YDGLQDPRV��WRNVDL�\UD
DSUDãDV��'LGHO¡M�O\JP¡M�SDJLU\�VWRY¡M
V�QXR�DPåLÐ�DXNãWDV�LU�GLGåLDL�GUÌNWDV��åXRODV�
WXRLQWLPSRV�åDOLXRM�V��EHMH��YDVDU��LU�åLHP���NXUVDL�EXY
V�ãHãLDLV�NDPSDLV�]RPDWX
DSWYHUWDV��SULHãDNLQ¡M�VLHQRM�QHWROL�QXR��åXROR�EXYXVL�DQJD��R�XåSDNDOLQ¡M�UÌVLDL�
NXULXRVH�LQGDL�LU�NLWL�³UDQNLDL��WDL�OLHWDL�GHUDQW\V��EXY
�ODLNRPL��'HãLQ¡MH�SXV¡M�EXY

UÌPDL��NXULXRVH�YLVÐ�Y\ULDXVLDV�NXQLJDLNãWLV��QXR�SUDãDOHLþLÐ�YDGLQDPDV�NULY¡
NULYDLWLV��DUED�NÌU¡MDV��J\YHQ
V��SR�NDLU¡V�WRV�DQJRV�EXYXVL�JDVSDGD��NHOHLYLDPV�
DW¡MXVLHPV�GLHYÐ�PDOG\WL��$SVXNXL�WRV�åLQ\þLRV�EXY
V�NODMXPDV��³�NXU³�VYLHWDV
VXVLULQN
V�OLXRE¡M
V�PHOVWLV��NXULDPH�PDONLQ¡V��åXROR�PHGåLÐ�VXNUDXWRV�VWRY¡MXVLRV
XJQHOHL�ãYHQWDL�NÌULQWL��3DãDOLXRVH�WR�NODMXPR�EXY
�å\QLÐ��DUED�NXQLJÐ��QDPDL�LU�NLWÐ
åLQ\þLRV�WDUQÐ�LU�WDUQDLþLÐ��3DV�DQJ��EXY
V�DXNXUDV��DQW�NXULR�J\YXOLXV�DXNDY
�LU
DPåLQD�XJQLV���åXROR�PHGåLDLV�NXUVWRPD��GLHQ��LU�QDNW³�NÌULQXVLV��.DPLHQH�WR��åXROR
EXY
�WU\V�XRNVDL��NXULXRVH�VWRY¡M
�³VWDW\WL�WU\V�GLHYDL��YLUãLDX�PLQDYRWL��3HUÌQDV
YLGXU\��7ULPSD�NDLU¡MH��R�3LNXOLV�GHãLQ¡MH�ãDO\�3HUÌQR��9LVL�XåODLG\WL�EUDQJLRPLV
EUDQJHVQ¡PLV�]DVORQNRPLV��DUED�XåODLGLQ¡PLV��$SVXNXL��åXROR�EXY
V�ã¡WUDV�
EUDQJLRPLV�GURE¡PLV�LãVDJVW\WDV��3ULHã�åLQ\þL��VWRY¡MXVLRV��NDLS�VDNLDX��NDXNRO¡V��DQW
UDJRWLQLÐ�SDPDXWRV��G¡O�SDURG\PR��MRJ�QLHNVDL�WHQ�QHJDO¡MR�SULVLDUWLQWL��JDOYRV�VDYR
QHSDG¡M
V��3DWV�WLNWDL�YLVÐ�Y\ULDXVLDVLV�NXQLJDLNãWLV�NÌU¡MÐ�NÌU¡MDV�WHJDO¡M
V�WHQDL�³HLWL�
NXUV�GDY
V�DWVDNXV�YDUGX�3HUÌQR�NODXVLDQWLHPV��$QW�PHWÐ�ãYHQW¡V�DXNDY
�WDP�3HUÌQXL
EDOW��åLUJ���NXU³��UHLNLDQW�DXNDXWL��å\Q\V�WDLS�QXMRG
V��MRJ�QXR�YDUJR�SDWV�åLUJDV
SDNULW
V��7DP�3HUÌQXL�DXNDY
�WDLS�SDW�NDU¡V�LPWLQLXV��NDU¡M�VXJDXWXRVLXV��NDLS�WXRMDX
UHJ¡VLP��9LV��W��NODMXP��GLGåLDL�SODWL�JLULD�QXR�YLVÐ�SXVLÐ�NO¡VWXVL��-HL�NDV�VYHWLPDV
EÌW�SDO\W¡M
V�VDYR�NRMD�W��ãYHQW��YLHW���WDG�UHLN¡MXVL�MR�NUDXMX�GLHYXV�XåUÌVWLQWXV
QXPDOG\WL��/\JLD�GDOLD�LU�W��NDURM
��NXUV�EÌW�WRMH�ãYHQWRMH�JLULRM�PHG³�QXNLUW
V��7�
åLQ\þL��SLUPD�GDQDL�EXYR�VXJULRY
��SDVNXL�WHXWRQÐ�YRNLHþLDL��DW¡M
�³�W��NUDãW��VYLHW�
NULNãW\WL�PHWXRVH��NDLS�VDNLDX��������Lã�SDPDWR�LãYHUW¡�

7UHþLRML��9LOQLDXV��åLQ\þLD�WDLS�\UD�DSUDã\WD��9LHWRMH��NXULRMH�QXJLV�VWRYL
EDåQ\þLD�ãYHQWR�6WDQLVORYR��NDWHGUD�YDGLQDPD��EXY
V�ãYHQWDV��åXRO\QDV��NDPH�XSHOLV
9\OLXV�VX�XSH�1HULP��ãLDQGLHQ�9LOLMD�YDGLQDPD��VXVLQHULD��7DPH��åXRO\QH�EXYXVL
3HUNÌQR�åLQ\þLD��PHWXRVH������QXR�*HUHLPDQWR��/LHWXYRV�NXQLJDLNãþLR��DUED�GLGåLRMR
JDVSDGRULDXV��³NXUWD��$XNãWLV�MRV����NXUSHV�WXU¡M
V��R�SODWXPDV�����NXUSLÐ��SDþLÐ�VLHQÐ
DXNãWLV�EXY
V����NXUS¡V�EH�VWRJR��HLQDQW�QXR�SDQHULR��YLHQ��DQJ��WHWXU¡MXVL�
SULHãDNLQ¡M�MRV�VLHQRM�EXYXVL�VXNUDXWXY¡��DUED�NRSO\þLD��NXULRMH�EXY
�VXNUDXWL�³UDQNLDL�
VWRLNDL�LU�NLWL�ãYHQWL�EDOGDL��UHLNDOLQJL�DXN���DUED�DSLHU���DWOLHNDQW��$SDþLRM�WRV
VXNUDXWXY¡V�EXY
V�UÌV\V��NXULDPH�YDUOHV��åDOþLXV�LU�NLWXV�ãLXNãWLQXV��UHLNDOLQJXV
å\QLDPV��ODLN
��$QW�WRV�VXNUDXWXY¡V��DUED�NRSO\þLRV��EXY
V�SDYLHWLV��SHU����NXUSHV
DXNãþLDX�LãNHOWDV�Xå�VLHQDV��3DþLDPH�SDYLHW\�VWRY¡M
V�GLHYR�VWDEDV��NXU³�EXYR�SDUQHã
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VWXV��GHJLQR��7DV�DXNXUDV�WXU¡M
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DSDþLRV�LNL�YLUãDXV�WXU¡M
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³OLQNP¡��WDLS�QDJXRWDL�SDWDLV\WD��MRJ�QHL�O\WXV��QHL�VQLHJDV�QHJDO¡M
V�WHQDL�XJQLHV
JHV\WL��QHLJL�Y¡MDV�MRV�EODãN\WL��EHW�DWNDOLDL��WRNLRM�GLQJVW\�OLHSVQD�NXR�GLGåLDX�GDU
DXNãW\Q�WYDVN¡MXVL��7DV�DXNXUDV�WXU¡M
V�GDU�VDYLHS�NDPEDULXV��NXULXRVH�WDLS�SDW�ODLN

SDãY
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NHW¡GDPDV�W��åLQ\þL��VWUÌQ\WL��âYHQWDUDJLXL��VDYR�W¡YXL��GDU�J\YRMDQþLDP��PHWXRVH
�����EÌN�OHLG
V�³�äHPDLþLXV�VLXQWLQLXV�SDVLWHLUDXWL�5XVQ¡V��DUED�3DQHPXQLR��åLQ\þLRV
DSLH�OLNXP��DWHQþLRV�9LOQLDXV�åLQ\þLRV��5XVQ¡V��DUED�3DQHPXQLR��åLQ\þLD�DSUHLãNXVL
VLXQWLQLDPV��MRJ�9LOQLDXV�åLQ\þLD�WRO�WYHUVLDQWL��NRO�SDWL�SDJRQ\E¡�SDWHNVLDQWL��NXUL�EÌN
åLQ\þLD�³VDNLXVL�����DSYDOL�SO\WL�SDGLUEWL�VX�³VDN\WDLV�QXR�MRV�åHQNODLV��ODLPLQJXV�LU
QHODLPLQJXV�PHWXV�URG\VLDQþLDLV��WDUS�NXULÐ�SDVNXRMRML�SO\WD�WXU¡MXVL�GYLNHå³�VNHUV³�
DUED�NU\åLÐ��NXU³��NDLSR�NRNLDV�GRYDQDV��GLGåLDMDP�NXQLJDLNãþLXL�QXVLXQWXVL��OLHSGDPD
³G¡WL�W��åHQNO��³�ÌN¡V�å\P
��QHVJL�WXR�UHLãNXVL��MRJ��DW¡MXV�WDP�åHQNOXL��NULNãþLRQ\V
VXJULDXV�åLQ\þL��LU�SDQLHNV�VHQ�M³�WLN¡MLP���7RV�SO\WRV��VDNR�PLQDYRWDV�UDãWLQLQNDV��SR
WUXSXW³�EXYXVLRV�MR�DPåLXMH�GDU�UHJLPRV�QXR�SLHWÐ�SXV¡V�YDUSQ\þLRV�NDWHGURV�VLHQRMH�
NXUL�SHU�SXV
�HVDQWL�SHUPÌUDYRWD��VHQDMDL�VXGHJXV�PHWXRVH�������1RULV�WRV�SO\WRV
ãLDQGLHQ�QLHNR�QHVPLOLQD�NDLS�DQJLV��YLHQRN�SULWLUWX�\UD�GDLNWX��NDG�OLHWXYLDL��9LOQLXMH
PHWXRVH������DSVLNULNãWLM
��SDQHG¡O\�SR�EDOWRVLRV�QHG¡OLRV�W��åLQ\þL��VXJULRY¡��WDUS
VNDLWOLDXV�PLQDYRWR�����SO\WRV�SDVLWLNR�LU�WD��NXUL�WXU¡MR�Xå�åHQNO��GYLNHå³�VNHUV³�
/LHWXYLDL��NDOQ¡QDL�LU�åHPDLþLDL��JDLO¡GDPRV�VDYR�SUD¡MXVLRV�JDG\Q¡V�LU�VDYR�ODLPLQJÐ
GLHQÐ��U\åRV�DPåLQDL�PLQDYRQHL�WRV�GLHQRV��NXULRMH�W��åLQ\þL��EXYR�VXJULRY
��UDXGRWL�LU
ãYHQWLQWL��NDLSRJL�LNL�ãLDL�GLHQDL�GDXJ�åPRQLÐ�Lã�QDPR�VDYR�LãHLWL�³�WROLP��NHOLRQ
�DUED
N��VXQNÐ�GLUEWL�SDQHG¡O\�Xå�JULHN��VDX�WXUL��QHV��LGDQW�SDVO¡SWÐ�W��VDYR�JDLOHV³�QXR
OHQNÐ�NXQLJÐ��VDN¡V�MLHPV�NDUDOLDXV�GLHQ��ãYHQWLQDQW\V�

7RNLÐ�YLHWÐ�GDXJ�GDU�EXYR��NXULRVH�GLHYDL�ã¡WUXRVH�VWRY¡MR�LU�ãYHQWD�XJQLV�DQW
JDUE¡V�MÐ�EXYR�NÌULQDPDL�WDUS�åLQRPÐMÐ�ãLDQGLHQ�WRV�EXYR��äHPDLþLXRVH�YLHQD�
5XVHQH�YDGLQDPD��ãYHQWRMH�JLULRM��WRM�SDþLRM�YLHWRM��NXULRMH�ãLDQGLHQ�5DVHLQLÐ�SLOLV�\UD�
QXR�NXULHV�5DVHLQLDL�LU�YDUG��VDYR�JDYR��$QWUD�9LONPHUJ¡V�SDSLO\��'HOWXYD�YDGLQDPD�
7UHþLRML�WDLS�SDW�äHPDLþLXRVH�DQW�âDWULMRV�NDOQR��DQW�NXULR�PHWXRVH������ãYHQW��XJQ³
XåJHVLXV��SLUPLHML�NULNãþLRQÐ�Y\VNXSDL�/XRN¡MH�J\YHQR��VDXJRGDPL��LGDQW�åHPDLþLDL
SHUVLNULNãWLM
�VODSWD�ãYHQWRV�XJQLHV�DQW�NDOQR�QHENÌULQWÐ��.HWYLUWRML�EXYXVL�3DODQJRV
JLULRVH�*LQþLR�åLQ\þLD��QXR�MRV�SDVNXRMR�NÌU¡MÐ�NÌU¡MR�YDGLQDPD��DQW�.XUãR�UXEHåLDXV�



NXUL��VODSWD�GLGåLDL�Y¡ODL��MDX�NULNãþLRQLPLV�EÌGDPL��GDU�ODQN
�åHPDLþLDL��SDUXV¡QDL�LU
åHPJDOLDL��DUED�NXUåHPLQLQNDL��PLQ¡GDPL�VDYR�ODLPLQJDV�GLHQDV�LU�WDUGDPL�VDYH�DQJLV
EUROLDLV�EXYXVLXV��EHW�PHWXRVH������LãYHUW¡�M��åXY¡GDL��WDUGDPL�WHQDL�JLULRV�YLGXU\
SDVO¡SWXV�ORELXV�UDVLDQW\V��9LVRV�NLWRV�WRNLRV�YLHWRV��NXULRVH�DPåLQD�XJQLV�DQW�JDUE¡V
GLHYR�UXVLQDPD�EXYR��YDGLQRV�UXVQ¡V��QXR�åRGåLR�UXV¡WL��DUED�DPåLQDL�GHJWL��WDL�\UD�MRJ
WHQDL�DPåLQD�XJQLV�UXV¡MR��DUED�NÌULQRV��YLHQRN�YDUGDL�WÐ�YLHWÐ��QRULV�ãLDQGLHQ�JXGLãNDL
LãYHUVWL��5RVD��5DVHLQLDL��5XVQ¡��5XV¡�W��WHLV\E
�WHEVWLJDYRMD��R�UDãWDL�VHQRY¡V
SDWYLUWLQD�
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OLHWXYLDL��WUREHVLXL�XåVLGHJXV��QHQRU¡M
�JHV\WL��WDUGDPL��MRJ�XJQHO¡�JHVRPD�S\NVWDQWL�
âLDQGLHQ�äDOJLU¡QXRVH�DSLH�3LQVN��WDLS�SDW�QLHNDLS�QHJHVDQW\V�åPRQ¡V�WUREHVLR
GHJDQþLR��LGDQW�XJQHO¡V�SLNþLDX�QHVXã\åLQWÐ��LU�DSVWRM
�NÌUHQDQW\V�WUREHV³�LW�ODXå��
.DP�QRULQW�VXGHJXV��VHQX�³SURþLX�VDNR����7��XJQHO¡�ãYHQWD�DSODQN¡���3HUNÌQLMRV�XJQ³
GDXJ�VWLJDYRMD�LNL�ãLDL�GLHQDL��MRJ�RåNRV�SLHQX�WHJDO³�XåJHV\WL��NDV�QLHNÐ�NDOED�\UD�
QHVJL�LU�SDþLX�YDQGHQLX�JDO�XåJHV\WL��MHL�DQR�JDXVLDL�SDVLWLQND�
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1H�YLHQ�WÌOL�PHGåLDL��EHW�LU�FLHORV�JLULRV�EXYXVLRV�ãYHQWRPLV�YDGLQDPRV�
NXULRVH�QHYDOQD�EXYR�Y\WLHV�LãSLDXWL��YLUEHOLR�QXODXåWL��åY¡ULHV�DU�SDXNãþLR�PHGåLRWL�
åPRJXV�JDO��GDURPDV�WHJDO¡M
V�WHQDL�PXNWL��NDLSRJL�å\QLDL��DUED�NXQLJDL��SDW\V
WHJDO¡M
�NLUVWL�PDON��ãYHQWDLV�NLUYLDLV��EHW�WDPH�GDLNWH�UDãWLQLQNDL�GLGåLDL�NO\VWD��QHVJL
QHPLQ¡MD�DQW�WR��MRJ�WRV�JLULRV�LU�PHGåLDL�YLVDGRV�EXYR�LU�LNL�ãLDL�GLHQDL�\UD�JHUELDPRV
QH�G¡O�MÐ�ãYHQW\E¡V��EHW�G¡O�MÐ�QDXGRV��NDLS�WXRMDX�UHJ¡VLP��,U�WDLS��NDLS�QHWXU¡MR
YDGLQWL�OLHS��VDYR�GLHYR�PHGåLX��MHL�ãLDQGLHQ��NULNãþLRQLPLV�EÌGDPL�MDX�QXR�����PHWÐ�
GDU�QHQXNUDW¡�QXR�VDYR�NRMÐ�Y\åHQÐ��5HJ¡MRP�MDX�YLUãLDX��MRJ�OLHSD�EXYR�MLHPV
SLUPXRMX�DSGDUX�LU�EXWRV�SDGDUJD��NXUL��LNL�ãLDL�GLHQDL�WHEG¡Y¡MD��LU�WDLS�OLHSNDXOLDL�LNL
ãLROHL�\UD�YLVÐ�JHULDXVLX�ÌNLQLQNÐ�åLEXULX��QHVJL�DLãNL��ãYLHV��GXRGD�LU�QHVSURJLQ¡MD��R
OLHSÐ�åLHGDL�\UD�YLVÐ�JHULDXVLRPLV�ELþLÐ�JDQ\NORPLV��Lã�NXULÐ�YLVÐ�JHU�M³�PHGÐ�LU�YDãN�
QHãD��NDV�NLHNYLHQDP�SHU�SULW\ULP��\UD�åLQRPD��NDLSRJL��LãVN\QXV�OLHS\QXV��LU�ELW¡V
SUDJDLãR��.OHYXV�LU�EHUåXV�JHUE¡�G¡O�WR��MRJ�YDVDURV�ODLNX�QH�YLHQ�VXO���NDLSR�YLVÐ
VNDQÐM³�J¡ULP���VDX�WXU¡MR��EHW�SDþL��PHGåLDJ��LU�QDPÐ�SDGDU\Q
�Lã�MÐ�VDX�WLHN¡��Lã
WRãLÐ�LU�PDXNQÐ�MDX�VWRWNXV�GLUER��MDX�GHJXW��GHJ¡���åXROXV��ãHUPXNãQLXV��LHYDV�
SXWHOLXV�G¡O�WR�WDXS¡��MRJ�MÐ�YDLVLDLV�QH�YLHQ�SDXNãþLDL�UHLNDOLQJLHML�PLWR��EHW�GDU
JLO¡PLV��åXROR�SULHODLGXV�LU�SDUãXV�EDULRMR�JHULDX��QHNDLS�JUÌGDLV��âLDQGLHQ�GDU��MÐ
JHGDXGDPL��VDNR����$L�GLHYDOL��NDPH��JLOHOH��EHVL�SDUãR�ODãLQLXV�VNDQLQWL���QHVJL��SDJDO
MÐ�QXRPRQ
��P¡VD�LU�ODãLQLDL�VNDQHVQL�HVDQW\V�JLO¡PLV�SHQ¡WÐ�SULHODLGÐ��QHNDLS
JUÌGDLV��7DLS�SDW�LU�NLWXV�PHGåLXV�JHUE¡�G¡O�MÐ�QDXGLQJÐ�SULYDOXPÐ��LU�WDLS�åLQRPD�\UD�



LHYÐ�åLHY¡V�VXNDLãWRV�YLVÐ�YDLVþLDXVLD�SO¡VWUD�\UD��NXULRPV�å\GLQW�GLGåLDL�QHNHQþLD�MÐ
NYDSR�SDþLRV�J\YDW¡V��QXR�NXULÐ��WRNLRVH�WUDãNDQþLRVH�JLULRVH�J\YHQGDPL��QH�YLHQ
NUÌPH��EHW�LU�NLHPH�QHJDO¡MR�QXVLNUDW\WL��SXWHOLÐ�XRJRPLV�ãLDQGLHQ�GDU�J\GR�XJQ\
QXGHJXVLXV��LU�WDLS��NDLS�VDNLDX��QH�G¡O�ãYHQWXPR��EHW�G¡O�MÐ�QDXGRV�JHUE¡�WXRV
PHGåLXV��QHV�NULNãþLRQ\V�YLVD�QLHNLQR��NDV�YLHQ�EXYR�QXR�SDJRQÐ�VDXJRMDPDV�LU
JHUELDPDV��WRG¡O�W\þLRGDPLHV�SDUDã¡��MRJ�OLHWXYLDL�LU�åHPDLþLDL�PHGåLXV�Xå�GLHYXV
JDUELQDQW\V��.DG�WXR�WDUSX�DQLH�WDLS�YDGLQR��NDLS�ãLDQGLHQ�NDG�YDGLQD��OLHWRV�PHGåLDLV�
QH�ãYHQWDLV��%H�WR��GDU�åLQRPD�\UD��MRJ�GLGHOL�LU�VHQL�PHGåLDL�VHQRY¡M�EXYR�åHQNODLV
UXEHåLÐ�JUXPWXRVH��NXULXRV�VDXJRMR�NDLSR�ãYHQWXV��QHVJL�Xå�SDNXãLQLP��UXEHåLÐ
åHQNOÐ�EXYR�YLVÐ�VPDUNLDXVLD�NRURQ¡��EHMH��VPHUþLR��NDLSRJL�UDãWXRVH����LU����DPåLDXV
PDåQH�YLHQL�PHGåLDL�\UD�UDQGDPL�åHQNODLV�UXEHåLÐ�
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WXU¡M
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EUDQJÌV�åY¡U\V��EHMH��VDEDODL��YHEUDL��NLDXQ¡V��DXGLQ¡V��ÌGURV��MXRGRVLRV�ODS¡V��NXULÐ
NDLOLXV��NDLS�WXRMDX��UHJ¡VLP��LãOHSXVLHPV�SUDãDOHLþLDPV�EUDQJLDL�EUDQJHVQLDL�Xå�MÌURV
SDUGDYRMR��DUNOLDL�SDW\V�JLULRVH�åLHP��LU�YDVDU��PLWR��ELW¡V��YLVÐ�QDXGLQJLHML�MÐ
J\YXOLDL��WDLS�SDW�JLULRVH�SR�GUHYHV�åLHPDYRMR�LU�PLWR��$QW�JDOR�JLULRV�EXYR�MÐ�SLOLPLV
LU�PÌUDLV��NXULH�J\QLRMR�MXRV�QXR�YLVÐ�VPDUNLDXVLÐ�QHSULHWHOLÐ��QHVJL�NDV�GU³V�³
WUDãNDQþL��JLUL��O³VWL��åLQRGDPDV�WHQDL�GU�VÐ�QHSULHWHOLÐ�VXWLNVL�V��7RG¡O�MHL�VHQRY¡M
UDQGDP�QXR�OLHWXYLÐ�JHUELDPDV�JLULDV�LU�OLHNQXV��WDG�QH�G¡O�MÐ�ãYHQW\E¡V��EHW�G¡O�MÐ
QDXGRV��âLDQGLHQ�NLHNYLHQDV�YLHQNLHPLV�GDU�DWPHQDPDL�WXU¡MR�VDX�SDV�NLHP��OLHNQ��
NXU³�WDXS¡�QH�G¡O�MR�ãYHQW\E¡V��EHW�G¡O�MR�QDXGRV��LGDQW�NLHNYLHQDPH�DWVL¡MLPH�UDVWÐ
VDX�WHQDL�UHLNDOLQJ��SDGDUJDL�DU�SDGDU\QHL�PHGåLDJ���7RG¡O�YHLNLDX�UHLNLD�VWHE¡WLV�³
WRNL��MÐ�LãPLQW³��QHNDLS�MXRNWLV�LU�SULHWDUDLV�YDGLQWL��âLDQGLHQ�WDLS�SDW�Y\UHVQ\E¡�QH
YLHQ�JLULDV��EHW�LU�WÌOXV�PHGåLXV�JHUELD�LU�VDXJRMD��QHOHLVGDPD�MÐ�NLUVWL��DU�QH�PXONLV�WDV
EÌWÐ��NDV�WDUWÐ��MRJ�G¡O�MÐ�ãYHQW\E¡V�W��GDUR��9LHQRN�QHUHLNLD�WÐ�PHGåLÐ�MDXNWL�VX�WDLV�
NXULXRVH�EXYR�DSVLUHLãNXVL�NRNLD�QHEÌWD�QRWLV��NXULRV�QH�YLHQ�VHQRY¡M�QHJDO¡MR
VXSUDVWL��EHW�LU�OLJ�ãLDL�GLHQDL�WHE¡UD�GDU�QHVXSUDQWDPD�QXR�YLVÐ�GLGåLDXVLÐ�LãPLQþLÐ��,U
WDLS��LãVSURJXV�ãDNHOHL�åLHPRV�YLGX�VHQDPH�PHG\��NDG�ML�åLHP��LU�YDVDU��åDOLDYR�
QHQXPDQ\GDPL��QXR�NR�WDV�UDGRV��LU�WDUGDPL�²�\SDWLQJDL�VDX�QXR�GLHYÐ�HVDQWL�OHLVWD�
QDXGRMR�M��NDLSR�YDLVW���PLQ¡GDPL�VDX�W���MRJ�WDV�PHGLV�HV�V��NDLS�MHL�NXUVDL�åDOLXRM�V
5XVQ¡V�SDåLQ\þ\�

1HåLQRYDV�GDU�WDUWÐ��MRJ�NDOQ¡QDL�LU�åHPDLþLDL�NLHOHV��JDQGUXV��EOH]GLQJDV�
YDUQXV��DUED�NQLDXNOLXV��ãDUNDV��WULãNLXV��å\OHV�LU�HåLXV�Xå�ãYHQWXV�WXUL�G¡O�WR��MRJ�QH
YLHQ�MÐ�QLHNDV�QHYDOJR��QHJXW�YDLVW¡GDPRV�QXR�OLJRV�NRNLRV�DU�EDGX�PLUGDPDV��EHW�GDU
SDþLXRVH�VDYR�QDPXRVH�DU�ãDOLS�QDPÐ�OHLGåLD�MLHPV�J\YHQWL�QH�G¡O�NLWR�NR��NDLS�WLNWDL�
MRJ�WLH�SDXNãþLDL�UHLãNLD�åPRJXL�PDORQL��QRW³�LU�SDOLQNVPLQD�M³�SDVLLOJXV³��1HVJL�NXUV
JDVSDGRULXV�YDU\WÐ�ODXNDQ�Lã�VDYR�QDPÐ�WRN³�NHOHLY³��NXUV�MDP�PDORQL��QDXMLHQ��³�MR
QDPXV�SDUQHãWÐ�DU��EHLOV¡GDPDV�SULH�MR��SDG¡WÐ�MDP�MR�QDPXV�DSJHUEWL�QXR�ELDXU\ELÐ�
.RåQDV�DWVDN\V��MRJ�WR�Q¡�YLHQDV�LãPLQWLQJDV�ÌNLQLQNDV�QHGDU\WÐ��7DL�LU�WRMH�GLQJVW\
WDV�SDWV�QXVLWLQND��1HVJL�åLQRPD�\UD��MRJ�NLHO¡�SDUO¡NXVL�OHG��VSLULD�ODXNDQ��JDQGUDV
SDUYHGD�SDYDVDU³��EOH]GLQJD�²�ãLOLP��LU�QLHNR�SLNWR�åPRJXL�QHGDUR��EHW��VX�MXR
GUDXJ¡M�J\YHQGDPL��GåLDXJLDV�O\JLDL�YDVDURV�OLQNVP\E¡PLV��7DLS�SDW�YDUQDL��ãDUNRV�QH
YLHQ�SDYRNLD�PDLWDV��EHW�UHLãNLD�åPRJXL�YLON��DUWLQDQWLV��7ULãNLV�MDXþLD�MDP�HUHO³��å\O¡
SUDMDXþLD�VSHLJ��LU�SÌJ���Hå\V�SDGHGD�MDP�SLHYDV�LU�JLULDV�YRNWL�QXR�J\YDþLÐ�LU�NLWÐ
ELDXU\ELÐ��5HJLPDL�\UD��MHL�ãLDQGLHQ�W��GDUR�NDOQ¡QDL�LU�åHPDLþLDL��WDG�W��SDW³�GDU¡�LU
NLW��NDUW��QH�G¡O�NLWR�NRNLR�O\þLDXV��NDLS�WLNWDL�G¡O�WR�SDWLHV��G¡O�NXULR�ãLDQGLHQ�WHEGDUR�
JHUEGDPL�MXRV�YLHQXV�NDLSR�SUDMRYXV�OLQNVP\E¡V��NLWXV�NDLSR�VDYR�DSJ\Q¡MXV�
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åYHMRWL��EHW�SULVLDUWLQWL��QHSDG¡M
V�VDYR�JDOYRV��6X�WDLV�ãYHQWDLV�YDQGHQLPLV�VHQRY¡V
QHUHLNLD�MDXJWL�YDQGHQLÐ��XåNHLNWDLV�YDGLQDPÐ��NXULXRVH�SLNWRV�GYDVLRV�MDX�ORELXV�
DUED�VNDUEXV��MDX�UÌPXV�LU�SLOLV�SDVNHQGXVLDV�ãLDQGLHQ�GDU�VYLHWR�SDVDNRVH�WHEVDXJRMD�

7XU¡MR�GDU�WDLS�SDW�Xå�ãYHQWXV�DXNXUXV��DUED�DOWRULXV��DQW�NDOQÐ��NXULXRV�YDGLQR
DXNR�NDOQDLV��DUED�DONR�NDOQDLV��LU�YLHãSLODLV��LU�GLGHOLXV�DNPHQLV��DQW�NXULÐ�PHOG¡V�LU
GLHYDPV�DXNDYR��DUED�MXRV�YDLãLQR��NDLS�ãLDQGLHQ�Lã�JÌGLãNXPR�\UD�VDNRPD��DSLHUDV
MLHPV�GDU¡��GHJLQGDPL�J\YXOLXV��YDãN���JLQWDUXV��PLU��LU�NLWXV�NYHSLDQþLXV�GDLNWXV�LU
PHOVGDPRV��DQW�NXULÐ�YLVDGRV�DPåLQD�XJQLV�NÌULQRV��NDVDQW�MXRV��ãLDQGLHQ�GDU
UDQGDPRV�WHQDL�VXSXYXVLRV�LU�VXWU\Q¡MXVLRV�DQJO\V�W��VWLJDYRMD�

%XYR�GDU�ãYHQWRPLV�YDGLQDPRV�NDUPÌãÐ��DUED�NRYÐ��YLHWRV��WDL�\UD�ODXNDL�
NXULXRVH�VX�QHSULHWHOLDLV�EXYR�JUÌP
VL�LU�WHQDL�VYLHWDV�EXYR�NULW
V�NDULDXGDPDV�
NDLSRJL�VHQRY¡M�GLGåLDL�JRGRMR�WXRV��NXULH��NDULDXGDPL�LU�J\QLRGDPL�QXR�QHSULHWHOLÐ
VDYR�OLXRV\E
�LU�VDYR�QDPXV��EXYR�JDOY��SDG¡M
��1H�YLHQ�MÐ�QDUV\E
�LU�NDQWU\E

J¡U\Q¡VH�LU�VXHLPXRVH�JDUELQR��EHW�GDU�QRU¡MR�SDþLDV�YLHWDV��DQW�NXULÐ�WDLS�JDUELQJL�LU
QDUVÌV�Y\UDL�EXYR�PLU
��LGDQW�Q¡�QXR�NR�QHEÌW�SDO\WLPRV�LU�SDNXãLQDPRV��WRG¡O�åDPE³
VPHJLQWL��DUWL��NDVWL�WRNLDV�YLHWDV�DUED�ODXNXV�WXU¡MR�VDX�Xå�YLVÐ�GLGåLDXVL��QXRG¡P
�LU
WXRV��NXULH�EÌW�GU³V
�MXRV�DUG\WL��NXR�VPDUNLDXVLDL�NDURMR��N��QXR�WR�JDO�PDQ\WL��MRJ
ãLDQGLHQ�GDU�VDYR�SUDPRQH�QLHNVDL�QHGU³VWD�MÐ�NXãLQWL��QHJXW�Y\UHVQ\EHL�OLHSLDQW�
NRNLDV�YLHWDV�SDSUDVWDL�PLOåLQÐ�NDSDLV�YDGLQD��DSLH�NXULXRV�SDVDNRV�ãLDQGLHQ�GDU
YLVLHPV�\UD�åLQRPRV��NDLSRJL�SDJDO�WDV�SDVDNDV�EÌN�EXY
�VHQRY¡V�JDG\Q¡VH�WDLS
GLGHOLDL�DXJDORWL�LU�VWLSUÌV�åPRQ¡V��MRJ��SHU�JLUL��HLGDPL��YLHQD�UDQND�WYRULQLQNHV�HJOHV
UDXVW
�LW�NDQDSHV��R�JLUQÐ�DNPHQLV�VYDLG
�LW�REXROLXV��DQW�SLUãWÐ�åLHGÐ�YLHWRM�OHJHU¡V
ODQNXV�G¡Y¡M
��9LHQRN�ãLDQGLHQ��DWVLWLNXV�SDU¡G\PX�Y\UHVQ\E¡V�SHU�WRNLDV�YLHWDV�DUED
NDSXV�QDXM��YLHãNHO³�YHVWL�DU�åYL]GU��Lã�WRNLÐ�NDSÐ�³�NHOL��SLOWL��QLHNR�WRNLR�Q¡UD
UDQGDPD��NDV�W��GLGHO\E
�SUD¡MXVLRMR�VYLHWR�URG\WÐ��QHV�WLNWDL�VXWU\Q¡M
�JLQNODL
SUD¡MXVLÐMÐ�JDG\QLÐ�LU�NDXODL�åPRQLÐ�WRNLÐ��NRNLXV�ãLDQGLHQ�UHJLP�GDU�J\YRMDQþLXV�
0¡NOLQDQWLV�³�WÐ�JLQNOÐ�SDODLNXV��DLãNLDL�URGRV�HVDQW\V�GDXJLDX�JLQNODLV�WHXWRQÐ
YRNLHþLÐ��NXULH��DW¡M
�SUDGåLRM����DPåLDXV�³�äHPDLþLÐ�SDMÌULXV��QRU¡MR�MÐ�J\YHQWRMXV
QXYHUJWL��SHU�WULV�DPåLXV�VX�MDLV�NDULDXGDPL��QXR�NXULÐ�NDOQ¡QDL�LU�åHPDLþLDL
J\QLRGDPL�VDYR�OLXRV\E
�GLHQ��LU�QDNW³�QHSDOHLGR�JLQNOR�Lã�UDQNÐ��WRG¡O��QRU¡GDPL�LU
WROLDX�MLHPV�QHSDVLGXRWL��YDLNDPV�VDYR�SDVDNRMR�DSLH�WXRV�PLOåLQXV��GU�VLQGDPL�MXRV�
LGDQW��åLQRGDPL��VX�NRNLX�VYLHWX�MÐ�SURERþLDL�JUÌP¡V��SDW\V�QHNUÌSDXWÐ�VX�VDX�O\JLDLV
åPRQ¡PLV�JUXPWLV�LU�MLHPV�QHSDVLGXRWÐ��QHVJL�åRGLV�PLOåLQDV��DUED�PHOGåLRQLV��SDHLQD
QXR�PHOVWL��NDLSRJL�YLVLHPV�\UD�åLQRPD��MRJ�ãLRNLH�WRNLH�SHUJDOYLDL�LU�SLNWDG¡MDL�WYLQR
Lã�7HXWRQLMRV�³�äHPDLþLXV��3DUXVLXV�LU�äHPJDOLXV��DUED�.XUã���GLHY��PDOGDXWL�Xå�VDYR
JULHNXV��NULNãW\GDPL�NDUGX�LU�YHUJGDPL�J\YHQWRMXV�WÐ�NUDãWÐ��N��QH�YLHQ�SDODLNDL
JLQNOÐ��UDQGDPL�WXRVH�NDSXRVH��EHW�LU�UDãWDL�SDW\V�W��VWLJDYRMD��/\JLD�GDOLD�LU�WXRV
NDSXV��³�NXULXRV�VDYR�QXPLU¡OLXV�ODLGRMR��Xå�ãYHQWXV�WXU¡MR��WDUGDPL��MRJ�PLUXVLÐMÐ
QHUHLNL��NXãLQWL��NDLS�MHL�SDYDUJXVLÐMÐ�NHOHLYLÐ�PLHJDQþLÐ�EXGLQWL�

7DUS�J\YLR�åDOþLXV�JHOWRQRPLV�SDSLOY¡PLV�LU�JHOWRQDLV�DQWDNLDLV�JHUE
�QDPXRVH
LU�NÌW¡VH��YDGLQGDPL�MXRV�QDPÐ�VDUJDLV��7DU
�MXRV�QLHNDGRV�QHJDLãWDQþLXV��QHVJL
LãVLQHUGDPL�EÌN�MDXQ\E
�DWJDXQDQW\V��PRWULãNRVLRV�EHYDLN¡V�PDOGDYXVLRV�QXR�MÐ
YDLVXPR��ODNLQGDPRV�MXRV�SLHQX��NDV�WRN³�åDOW³�EÌW�XåJDY
V�VDYR�NLHPH�DU�QHJHUE
V�
WDP�WXRMDX�EÌW�YLVRNLRV�QHODLP¡V�QXWLNXVLRV�



7DUS�J\YXOLÐ�EDOWDV�åLUJDV�EXYR�GLHYR�J\YXOLX�YDGLQDPDV�LU�MDP�YLHQDP
WHSULYDOXV��DQW�NXULR�YLVÐ�Y\ULDXVLDV�NXQLJDV�WHJDO¡MR�MRWL��MHL�NDV�NLWDV�EÌW�GU³V
V�W�
GDU\WL��WDP�WXRMDX�EÌW�QHODLP¡�QHWLNXVL�

%XYR�GDU�ãYHQWRPLV�YLHWRPLV�NDXOLQ\þLRV��WDLS�YDGLQDPL�UÌVLDL��³�NXULXRV
DXNDXWÐ�GLHYDPV�J\YXOLÐ��P¡V��SDW\V�VXYDOJ
��NDXOXV�WHQDL�VXG¡MR�Y¡O¡PV��DUED
åHPHO¡V�ÌN¡MRPV��WDL�\UD�åHP¡M�J\YHQDQþLRPV�GÌãLRPV��GåLDXJWLV�

*DUELQDPL�GDU�EXYR�JDUVÌV�NDUYHGåLDL��DUED�DWPRQDL��JDUELQJL�³VWDW\WRMDL��GLGL
MÐ�WDXWRV�LãPLQþLDL��QH�NDLS�GLHYDL��EHW�NDLS�GLGL�JHUDG¡MDL�LU�LãJHOE¡WRMDL�VDYR�WDXWRV
QXR�VYHWLPRV�YHUJ\ERV��NXULXRV�QXR�WR�YDGLQR�YLUãDLþLDLV�DUED�ãYHQWEUROLDLV�WRNLDLV
EXYR�6PXON\V��=DPRONVLV���2GLQDV��$ONLV��1HPXQDV��9DLGHYXWLV��.HUQLXV��.XNDLWLV�
DUED�.XNYDLWLV��.DGD�LU�Xå�N��WLH�Y\UDL�JDUVDYR�VDYR�ÌN¡M��WUXPSXPDV�PDQR�UDãWR
QHOHLGåLD�þLD�WR�PDQ�LãJXOG\WL�

7DLS�DWVLWROLQXV�QXR�SLUPRVLRV�QXRPRQ¡V�DSLH�GLHY��LU�UDGXVLV�WDLS�GDXJ
SUDPRQLÐ��UHJLPD�\UD��MRJ�GLGL�GDXJ\E¡�EXYR�å\QLÐ��DUED�NXQLJÐ��,U�WDLS�UDãWLQLQNDV�
SUDGåLRMH����WRMR�DPåLDXV�J\YHQ�V��UDãR��SLOQL�MÐ�NLHPDL�\UD�NXQLJÐ��å\QLÐ��EXUWLQLQNÐ�
åDY¡WLQLQNÐ��]RNDQLQNÐ�DSGDUH��Lã�YLVR�SDVDXOLR�UDVL�WHQDL�VX¡MXVLÐ�SUDãDOHLþLÐ�WHLUDXWLV
QXR�MÐ�DSLH�VDYR�OLNXP���QHV�SHUYLV�GDXJLDX�JUHNRQÐ�LU�LVSDQÐ�MDXWRWLV�VDYR�DWHQW¡V�
7DV�SDWV�\UD�EXY
V�DQJLV�WDUS�SDJRQLÐ��N��ãLDQGLHQ�GDU�WDUS�SDþLÐ�NULNãþLRQÐ�JDO�UHJ¡WL�
NXULH��QRULV�SDW\V�DN\ODLV�EÌGDPL��YLHQXV�LU�WXRV�SDþLXV�³VWDW\PXV��QXR�LãJDQ\WRMR�ãLR
VYLHWR�GXRWXRVLXV��VNDLWR�LU�VHND��YLHQRN�YLHQL�YLHQDLS�MXRV�LãJXOGR��NLWL�NLWDLS��R
WUHWLHML�GDU�NLWDLS��NRåQDV�SDJDO�VDYR�QXRPRQ
��LU�QLHNDLS�WDUS�VDY
V�QHJDOL�DQW
YLHQ\E¡V�VXWLNWL��NDLSJL�JDO¡MR�VXWLNWL�LU�LW�YLHQDLS�WLN¡WL�åPRQ¡V��QHEÌGDPL�GDU�SDW\V
DN\ODLV�LU�UDãWR�QHWXU¡GDPL��NXULDPH�YLVD�WDV��³�N��UHLN¡MR�WLN¡WL��EÌW�EXY
V�LãUDã\WX��7�
PXPV�DLãNLDL�URGR�NXQLJDV�-HURQLPDV�Lã�3UDKRV��NXU³�9\WDXWDV��GLG\VLV�/LHWXYRV
NXQLJDLNãWLV��PHWXRVH������EXYR�LãVLXQW
V�åHPDLþLÐ�NULNãW\WL��WDV��Lã�/LHWXYRV�SDJU³å
V
³�%D]HOLR�EDåQ\þLRV�VXULQNLP���WDLS�SRSLHåLXL�3LMXL�LU�NLWLHPV�Y\VNXSDPV�LU
DUNLY\VNXSDPV�SDVDNRMD��/LHWXY��SHU¡MXV��YLVÐ�SLUPD�VXWLN
V�äHPDLþLÐ�DS\JDUG��
NXULRMH�J\YHQWRMDL�åDOþLXV�JDUELQ
��NRåQDV�JDVSDGRULXV�ODLN
V�VDYR�åDOW³�WURERV
NHUþLRMH��NXU³�PDLWLQ
V�LU�JRGRM
V��ãLHQH�JXOLQGDPDV��WXRV�-HURQLPDV�YLVXV�OLHS
V
LãPXãWL�LU�ODXNH�VXGHJLQWL��YLHQDV�WDLS�GLGHOLV�EXY
V��MRJ��³�XJQ³�³PHVWDV��QHGHJ
V�
7ROLDX�WHQ�HLGDPDV��UDG
V�DS\JDUG���NXULRMH�VYLHWDV�JDUELQ
V�ãYHQW��XJQ³��DPåLQD
YDGLQDP���NXUL��WXR³WLPSRV�åLQ\þLRV�NXQLJDL�NXUVW
��LGDQW�QHXåJHVWÐ��7Ð�NXQLJÐ
MDXWRM
VL�SULHWHOLDL��QRU¡GDPL�åLQRWL��DU�MÐ�JHQW\V�VHUJDQWLHML�PLUV��DU�LãJLV��WLH�OLJRQLDL�
SDJDO�MÐ�QXRPRQ
��QDNWLPLV�SULH�WRV�XJQLHV�ãLOG
VL��U\WR�PHW���MDXWRMDQWLV�JHQWLPV�
NXQLJDL�VDN
�OLJRQLR�ãDãXRO¡W³�SDV�XJQ³�ãYHQW��UHJ¡M
�LU��MDP�ãLOGDQWLV��åHQNOXV�VPHUþLR
DUED�VYHLNDWRV�PDW
��LU�WDLS��NXUV�OLJRQLV�LãJ\VL�V��WR�ãDãXRO¡WLV�YHLGX�³�XJQ³�DWVLVXN
V
ãLOG
VLV��NXUV�PLUVL�V��WR�ãDãXRO¡WLV�SDNDO��³�XJQ³�DWVXN
V�VWRY¡M
V��7��XJQ³�-HURQLPDV�LW
YHLNLDL�LãDUG
V�LU�XåJHV
V�LU�³�MRV�YLHW��NULNãþLRQÐ�GDE��³NÌU
V��(LGDPDV�WHQDL�
-HURQLPDV�WROLDX�UDG
V�WDLS�SDW�DS\JDUG���NXULRV�VYLHWDV�JDUELQ
V�VDXO
�LU�JRGRM
V
GLGåLDL�GLGHO³�NÌM³��NDG�ãLV�NODXV
V��G¡O�NR�W��NÌM³�Xå�ãYHQW��WXULQW\V��MDP�DWVDN

NXQLJDL��DQJLV�SHU�NHOLV�P¡QHVLXV�VDXO¡�EXYXVL�SUDSXROXVL��NXUL��NRNV�WHQDL�GLGLV
NDUDOLXV�QXWY¡U
V�LU�³�GLGHOLDL�DQNãW��ERNãW��EXY
V�XåUDNLQ
V��NXULRV�GDQJDXV�JDO\E¡V
SDVLJDLOXVLRV��VX�WXR�NÌMX�VXNÌOXVLRV�ERNãW��LU�WXR�VYLHWXL�VDXO
�SDJU�åLQXVLRV��WRG¡O
YHUWDV�HV�V�WRNV�³UDQNLV�ãYHQWX�YDGLQWL��SHU�NXU³�VYLHWDV�ãYLHV\E��DSHQW�³JLM
V�
-HURQLPDV�LãMXRN
V�LU�SDURG
V��MRJ�YLV�WDL�QLHNDL�EXY
��1X¡MXV�MDP�GDU�WROLDX��UDG
V
VYLHW���NXUVDL�OLHNQ���YHOQLDPV�SDYHVW���JDUELQ
V��XåYLV�WDUS�NLWÐ�YLHQ���åXRO��SHU�YLVXV
PHGåLXV�JRGLQJHVQ³�WXU¡M
V��NXU³�OLHS
V�LãNLUVWL��6X¡MXV�WHQDL�VYLHWXL�VX�NLUYLDLV��Q¡
YLHQDV�QHGU³V
V�VX�NLUYLX�PHGåLR�SDO\W¡WL��7RG¡O�-HURQLPDV��SD¡P
V�QXR�åPRJDXV
NLUY³��SDWV�YLVÐ�JUDåÐM³�PHG³�SDNLUW
V��WDG�VYLHWDV�SUDG¡M
V�NLUVWL��NDV�VX�NLUYLX��NDV�VX



VNOLXWX��NDV�VX�SLÌNOX��MDX�³�SXV
�OLHNQR�EXY
�DW¡M
�NLUVGDPL��WDG�VXWLN
�YLVÐ
GLGHOLDXVL�M³��åXRO���Xå�YLVXV�PHGåLXV�ãYHQWHVQ³M³��NDLSR�EXYHLQ
�SDþLRV�ãYHQWHQ\E¡V�
NXULRV�NXãLQWL�QLHNDLS�QLHNDV�QHGU³V
V��DQW�JDOR��NDG�MLV�NLW��GU�VLQ
V�LU�MXRN
VLV��MRJ
PHGåLR��QHJ\YR�GDLNWR��ELMRV�XåJDXWL��WDG�WXR�WDUSX�YLHQDV�SUDGU³V
V�LU��QRU¡GDPDV�Lã
SHWLHV�XåVLDXVWL�VX�NLUYLX��åXROXL��VDX�NRM��³NLUW
V�LU�EH�GYDVLRV�DQW�åHP¡V�SDNULW
V�
6YLHWDV��W��UHJ¡GDPDV��QXVLJDQG
V��SUDG¡M
V�YHUNWL�LU�DQW�-HURQLPR�UÌJRWL��MRJ�MLV
ãYHQWXV�GLHYR�QDPXV�OLHSL�V�JULDXWL��Q¡�YLHQDV�QLHNDLS�QHEGU³V
V�GDXJLDX�NLUYLR
SULOHLVWL��7DGD�-HURQLPDV��VWLJDYRGDPDV��MRJ�YHOQLÐ�åLåLOSRV�MLHPV�DNLV�DSUDLELQXVLRV�
OLHS
V�³åHLVWDMDP�NHOWLV��ãLV�VYHLNÐ�VYHLNDV�N¡O
VLV�LU�QLHNDPH�URQRV�QHJDO¡M
V�SDURG\WL�
WDG�Y¡O�VXNLE
�YLVL��åXRO��NLUVWL��NXU³�DQW�JDOR�VX�GLGHOLX�WUDQNVPX�SDYHUW
�LU�YLV�
OLHNQ��SDVNXL�LãNLUW
��äHPDLþLÐ�åHP¡M�GDXJ�EXYXVLÐ�WRNLÐ�ãYHQWÐ�OLHNQÐ��NDG
-HURQLPDV�OLHS
V�LU�WXRV�åHP\Q�NLUVWL��QHV�WXR�WDUSX�GLGL�GDXJ\E¡�PRWULãNÐMÐ�QXE¡JXVL
SULH�9\WDXWR��YHUNGDPD�LU�YDLWRGDPD��EHL�WDUXVL�MDP��MRJ�ãYHQWXV�OLHNQXV�NHUW��ODXNDQ
LU�GLHYR�QDPXV�QDLNLQ���NXULXRVH�DQJLV�QXR�GLHYR�SDJDOERV�PHOGXVLRV��LGDQW�O\WÐ�LU
VDXO
�VXWHLNWÐ��GDEDU�QHEåLQDQþLRV��NDPH�LU�NXULRM�YLHWRMH�GLHYR�LHãNRVLDQþLRV��MDP
QDPXV�MR�LãWHULRMXV�� PXVLRV�VNÐVWL�-HURQLP��9\WDXWXL��DQW�JDOR�YLVDV�VYLHWDV�¡P
V
YHUNWL��JDLO¡GDPRV�VDYR�VHQRY¡V�ODLPLQJÐ�GLHQÐ��9\WDXWDV��MDX�SDVLJDLO
V�MÐ�DãDUÐ��MDX
NUÌSDXGDPDV��LGDQW�VYLHWDV��³SXRO
V�³�UÌSHVQ³��QHSDWUDNWÐ�LU�³�HUP\GHU³�QHLãWLNWÐ�
QHEOHLG
V�GDXJLDX�-HURQLPXL�ãYHQWÐ�OLHNQÐ�EHNLUWLQWL��NXULDP�³GDY
V�NHOLR�UDãW��LU
OLHS
V�Lã�äHPDLþLÐ�VSÌGLQWL�ODXNDQ��NXULH�SDOLN
�SR�VHQRY¡V�EHJDUELQDQW\V�VDYR�JLULDV
LU�OLHNQXV�VHQX�³SURþLX��7LH�NXQLJDL�ãYHQWXV�UHLNDOXV�DWOLNGDYR�LU�PXONLXL�VYLHWXL
LãJDOLXV�WÐ�SUDPRQLÐ�LãJXOG¡��NXULÐ�³YDLUÌV�YDUGDL�EXYR�QXR�MÐ�³YDLULÐ�GDUEÐ��EHMH�
NÌU¡MDL��DUED�NÌU¡MDLþLDL��YDLGHODLþLDL��å\JRYDL��W\OXVRQ\V��O\JXVRQ\V��åYDLJåGåLRQ\V�
Y¡MRQ\V�LU�WDLS�WROLDX��YLVL�NODXV¡�VDYR�NÌU¡MÐ�NÌU¡MR�²�YLVÐ�Y\ULDXVLR�YDOG\PLHUR��7LH
å\QLDL�QH�YLHQ�VDXJRMR�WLN\ERV�³VWDW\PXV��DWOLNGDYR�ãYHQWXV�GDUEXV��EHW�GDU�LU�ÌN¡V
U¡GD�UÌSLQRV��NDLS�WXRMDX�UHJ¡VLP�

9LVÐ�Y\ULDXVLX�YDOG\PLHUX�WÐ�å\QLÐ��NDLS�VDNLDX��EXYR�NÌU¡MÐ�NÌU¡MDV��NXUV
YLHQDV�SDWV�YLVXV�YDOG¡�LU�YLVLHPV�³VDN\PXV�GDY¡��NDLSRJL�MLV�VX�GLHYDLV�NDOE¡MR�LU��QXR
MÐ�SDPRNVO��JDY
V��VYLHWXL�M³�VNHOE¡�SHU�VDYR�å\QLXV�DUED�WDUQXV��QHVJL�MR�NODXV¡�QH
YLHQ�YLVL�OLHWXYLDL��EHMH��NDOQ¡QDL��åHPDLþLDL��åHPJDOLDL��ODWXYLDL��DUED�NXUåHPLDL��EHW
GDU�O\ELHãLDL�LU�NULHYLDL��NXULH�QXR�MR�GLHYÐ�YDOLRV�MDXWRMRV�LU�WHLUDYRV��7RG¡O�YDGLQR�M³
YLHãSDþLX��MRJ�MLV�YLHQDV�SDWV�YLVD�åLQRMR��JDO¡MR�LU�U¡G¡��SUDãDOHLWLV��QRU¡GDPDV�MR
SDVLWHLUDXWL��QLHNDGRV�QHJDO¡MR�³�MR�UÌPXV�³åHQJWL��QHV�WXU¡MR�DWVWX�JLULRM�ODXNWL��OLJ�VDX
DWVDN��SHU�NLWXV�å\QLXV��DUED�MR�WDUQXV��JDXVL�V��3DSUDVWDL�MLV�GLGåLDL�UHWDL�LU�VYLHWXL
SDþLDP�WHVLURG¡��LU�WDV��NXUV�YLHQ��NDUW��EXYR�JDY
V�M³�UHJ¡WL��WXR�GLGåLDYRV��R�WDV��NXUV
NUDãW��MR�UÌEÐ�EXYR�SDO\W¡M
V��WDU¡V�MDX�WXR�SDþLX�SDODLPLQWX�HV�V��NDLSRJL�MLV�J\YHQR
VODSWDL�SDþLDPH�JLOXPH�ãYHQWRV�JLULRV�

-LV�SDWV�UHWDL�R�UDVL�LU�QLHNDGRV�QHGDY¡�³VDN\PÐ�VYLHWXL��EHW�VLXQW¡�SHU�VDYR
NXQLJXV��å\JRYDLV�YDGLQDPXV��NXULHPV�SDYHG¡�VDYR�YDOGåL���³GXRGDPDV�OLHWRV��DUED
ÌN¡V��OD]G���NULYÌOH�EÌN�YDGLQDP���LU�OLHS¡�WD�OD]GD�VDYR�³VDN\PXV�VYLHWXL�VNHOEWL�
NXUVDL�EÌGDV�VNHOELPR�³VDN\PÐ�Y\UHVQ\E¡V�OD]GD�LNL�ãLRV�GLHQRV�XåVLWXU¡MR�NDLS
.DOQH��WDLS�LU�äHPDLþLXRVH��WÌORVH�YLHWRVH�SDV�åHPDLþLXV�ãLDQGLHQ�WHE¡UD�VDNRPD�
��.DUÌåDVLV��²�VDNR��²�OD]G��SDUQHã¡��DUED����.DLS�Dã�QHNODXV\VLX�OD]GRV�VDYR
Y\UHVQ\E¡V���âLDQGLHQ�OHQNDL�W\þLRGDPLHV�VHQX�³SURþLX�YDGLQD�OLHWXY³�VNXUF]\SDáND�
QXR�WR��MRJ�MLV�QH�UDãWR��EHW�OD]GRV�VDYR�Y\UHVQ\E¡V�DUED�NÌU¡MÐ�NÌU¡MR�NODXV�V�
QHPLQ¡GDPL�WR��MRJ�OLHWXYLDL�VDYR�OD]GD�LãJHOE¡MR�MXRV�SDþLXV�WULV�NDUWXV�QXR�SUDSXOWLHV
LU�YHUJ\ERV��YLHQ��NDUW��PHWXRVH�������DQWU��NDUW��PHWXRVH������QXR�NU\åHLYLÐ��R
WUHþL�M³�NDUW��P�������QXR�åXY¡GÐ��7RN³�MR�³VDN\P��NLHNYLHQDV�WXU¡MR�NODXV\WL��QHVJL
YLVÐ�VS¡ULDXVLDV�SDNOXVQXPDV�EXYR�YLVÐ�GLGåLDXVLD�SDY\QDVþLD�NDLS�VYLHWXL��WDLS�LU



NXQLJDPV��$LãNLDX�VDNDQW��³VDN\P��NÌU¡MÐ�NÌU¡MR�YLVL�WXU¡MR�Xå�GLHYR�YDOL���LU�WXR�MLV
GLGHVQLX�EXYR�Xå�SDW³�U\N³��DUED��NDLS�ãLDQGLHQ�VDNR��NDUDOLÐ��.XR�PHWX�\UD�MLV�WRNL�
YDOGåL��³JDY
V��PDå�WHVDQW�WRV�JDG\Q¡V�UDãWÐ��QHJDO�WR�UHJ¡WL��EHW�MHL�DQWåYHOJVLP�NLWÐ
WDXWÐ�YHLNDOXV�SUD¡MXVLÐMÐ�JDG\QLÐ�LU�P¡NOLQVLP¡V�³�SUDGåL��GUDXJ\ERV�VYLHWR�LU�MR
VXVLULQNLPR��PDW\VLP�WHQDL��MRJ�NXQLJDL�WXU¡MR�WLN\E��Xå�SUDJXP���NXULXR�VYLHW�
JRULQR��JDQGLQR�G¡O�VXJXULQLPR�LU�VXNUXWLQLPR�åPRJDXV�PHQWRV�LU�G¡O�EÌWLQR�VDX
SDNOXVQXPR��/\JLD�GDOLD�WXR�SDþLX�³UDQNLX�JXRG¡��ODLPLQR��GåLXJLQR�LU�OLQNVPLQR�G¡O
LãWHPSLPR�WRV�SDþLRV�PHQWRV��.DG�VYLHWDV�GDU�EXYR�NDLS�WDULDPDV�LU�WLN¡MR�DNODL�³�W��
NDV�MDP�EXYR�VDNRPD��WDG�WRNLDPH�VYLHWH�JDO\E¡�LU�RUXPDV�å\QLÐ�EXYR�SHUGDXJ
GLGHOLV��7RNVDL�SUDJXPDV�QHEXYR�EÌWLQDL�SDþLÐ�å\QLÐ�SUDPRQLX��EHW�GDXJLDX�G\JR
SDþLRM�EÌVHQRM�VYLHWR�GUDXJ¡V�LU�EXYR�UHLNDOLQJX�LU�QDXGLQJX�G¡O�QHNXULRV�JDG\Q¡V��LU
WRO�MLV�SDWY¡U¡��NRO�M³�EÌGDV�GUDXJ\E¡V�SDNHQW¡��.��UHJLP�QXWLNXV³�VX�VYHWLPRPLV
WDXWRPLV��WDV�SDWV�\UD�EXY
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GLGåLRMRM�NDUãDW\��EHMH�����DU����PHWÐ�WXU³V��WHJDO¡MR�SDVLHNWL��NXU³�QXR�WDLS�RUDXV
DPåLDXV�YDGLQR�EDOWD�JDOYD��NDLSRJL�ãLDQGLHQ�GDU�OLHWXYLV�DU�NDOQ¡QDV��JXRVGDPRV
YLHãSDþLXL��NDUDOLXL��NXQLJDLNãþLXL�DU�MRP\OLVWDL�YLVDJDOLQþLDP��VDNR����9LHãSDWLH��SULH
WDYR�EDOWRV�JDOYRV�DW¡MRP�SDJXRGRV�NOÌNWL���QRULV�EÌW�YDLNHOLV�DãWXRQLROLND�PHWÐ�WXU³V�
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LU�SDGRULDL��LU�Q¡UD�UDãWXRVH�UDQGDPR��NXUV�EÌW�QHYHUWX�SDVLURG
V�WRV�GLGåLRV
Y\UHVQ\E¡V��9LHQRN�JDO¡MR�MLV�SDWV�MRV�LãVLåDG¡WL�LU�WXR�NDUWX�WLNWDL��NDG�QRU¡MR�SR�VDY
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DPåLQ��PLQDYRQ
�LU�JDUE
�VYLHWH�SDOLNWL��EHMH��SDWV�VDYH�GLHYDPV�DXNDXGDPDV��WRNLDPH
DWVL¡MLPH��SDOLS
V�DQW�ãYHQWRV�PDONRV��SLUPD�VXJUDXGLQR�SDPRNVOX�NXQLJXV�LU�VYLHW�
VXVLULQNXV³��NDG�QHVLOLDXWÐ�VHNWL�EÌGR�LU�³VWDW\PÐ�VDYR�WDXWRV��R�SDVNXL�VDYH�WHQDL�OLHS¡
VXGHJLQWL�G¡O�QXPDOG\PR�GLHYÐ�UÌVW\E¡V�LU�G¡O�SDWYLUWLQLPR�WR��N��EXYR�VYLHWXL�VDN
V�
6NHOELDPD�\UD�UDãWXRVH��MRJ�GDXJ\E¡�NÌU¡MÐ�NÌU¡MÐ�WRNLX�SUDJXPX�SDEHQJXVL�VDYR
J\YHQLP���6DNR��EÌN�MÐ�EXY
�QXR�%UXWHQLR�ODLNR�OLJ�SDVNXRMR�NÌU¡MÐ�NÌU¡MR�����EHW�Xå
WHLVLQJXP��WR�VNDLWOLDXV�QHJDO�JDOYRWLV��QHVJL�QXR�VHQÐ�ODLNÐ�\UD�MDX�³WDULDPD��N��SDW\V
MÐ�YDUGDL�URGR��NXULH�\UD�DU�SUDPDQ\WL��DU�QXR�SUDãDOHLþLÐ�ULNOLDL�VXUDã\WL��*LQWDXWDV
EXYR�SDVNXRMXRMX�äHPDLþLXRVH��1DPDL�WR�NÌU¡MÐ�NÌU¡MR��NXULXRVH�MLV�J\YHQR��EXYR
SDV�åLQ\þL��DUED�ãYHQW��YLHW���NDPH�ãYHQWRML�XJQLV�EXYR�NÌULQDPD��YDGLQRV�UÌPDLV��LU
WDLS�ãLDQGLHQ�GDU�åHPDLWLV�VHQX�³SURþLX��SDPDW
V�GLGHOLXV�LU�YLHãSDWLQJXV�QDPXV�
VWHE¡GDPRV�VDNR����(�YLHãSDWLH��NDV�WLH�SHU�UÌPDL��DUED����.DV�WLH�SHU�UÌPXV��

9DOGåLRM�WR�NÌU¡MÐ�NÌU¡MR�EXYR�GLGL�GDXJ\E¡�NLWÐ�³YDLULÐ�NXQLJÐ�SDJDO�³YDLUL�
MÐ�Y\UHVQ\E
�LU�³YDLULXV�GDUEXV��NXULXRV�DEHOQDL�YDGLQR�YDLGHOLRWDLV��DUED�YDLGHOLHWDLV�
QXR�åRGåLÐ�YDLGLQWL�LU�OLHWD��EHMH��åLQDQW\V�LU�SHUPDQDQW\V�OLHWRV�GDLNWXV��NDLSRJL�MLH
QXR�VODSWÐ�LU�QHSHUPDQRPÐ�åHQNOÐ�YDOLRV�GLHYR�MDXWRMRV��NXUL��VYLHWXL�O¡P¡�LU
ãWLNLQ¡MR��UHLNãGDPL�ODLP
�LU�QHODLP
�DWHQW¡M��EHMH��EXYR�åLQRYDLV�DXNãWRMR�PRNVOR�LU
åLQRMLPR��QXR�NR�LU�å\QLDLV�EXYR�YDGLQDPL��3LUPDLVLDLV�WDUS�MÐ�EXYR�UHJLPDL�WLH��NXULH
YLVDGRV�UÌPXRVH�NÌU¡MÐ�NÌU¡MR�J\YHQR�LU�G¡O�WR�YLHQ�MDX�QXR�VYLHWR�EXYR�JRGRMDPL�Xå
NLWXV�NXQLJXV��DUED�å\QLXV��9DGLQRV�NÌU¡MDLþLDLV��LW�EÌW�NÌU¡MR�VÌQÌV�HVDQW\V��NXULH
ãYHQW��XJQ³�DQWYHL]¡MR�LU�VYLHWXL�WHLV\E
�DWWLHV¡��VDNR�MÐ�GY\OLND�EXYXV��EHW��PLQLQW



SDSUDVW��OLHWXYLÐ�VNDLWOLÐ�YLVXRVH�OLHWRV�GDLNWXRVH��JDO�DLãNLDL�VWLJDYRWL��MRJ�MÐ�GHY\QL
WHEXYR��NDLSR�DUWLPLDXVLHML�WDUQDL�NÌU¡MÐ�NÌU¡MR�LU�Y\ULDXVLHML�YDLGHOLRWDL��EH�NXULÐ
åLQLRV�QLHNDV�QHQXWLNR�ÌN¡M�OLHWRV�UHLNDOXRVH��.DG�DQLH�NLWLHPV�Y\UHVQLHVLHPV�åRG³
GDY¡�DUED�³VDN\PXV�NÌU¡MÐ�NÌU¡MR�VNHOE¡��WDG�OD]GRV�QHG¡Y¡MR��EHW�NLW��åHQNO��WXU¡MR
WDL�OLHWDL��9LVL�WLH�å\QLDL��DUED�NXQLJDL��EXYR�EH�SDþLÐ��QHVJL�QXR�SULW\ULPR�åLQRMR��MRJ
SDþLXRWL�NXQLJDL�QH�VYLHWR�YDUJDLV��EHW�VDYDLVLDLV�UÌSLQDV�LU�QLHNR�VDX�QHJHLGåLD��NDLS
WLNWDL�YLHQÐ�WXUWÐ��3DWV�NÌU¡MÐ�NÌU¡MDV�N¡O¡�³�Y\ULDXVL�M��NXQLJLãN��JRG��WDUS�PDåÐMÐ
NXQLJÐ��NXULXRV�VYLHWDV�SDWV�VDX�VN\U¡�WDUS�QDãOLÐ�LU�EHYDLNLÐ��Y\UXV�LãPLQWLQJXV�LU
GRUXV��WHLV\E
�LU�VDYR�ÌN
�P\OLQþLXV��VYLHWR�UHJ¡MXVLXV��JHUR��LU�SLNWR�SULW\UXVLXV��YLONR
QHãWXV�LU�SDPHVWXV��GLGåLXV�JXGULQþLXV��PRN\WRMXV�SURWLQJXV�LU�DWHQW
�SUDMDXþLDQþLXV�
WUXPSDL�VDNDQW��GLHYR�Y\UXV�

.LWL�NXQLJDL�YDGLQRV�å\JRYDL��NXULH�WDLS�SDW�J\YHQR��NDLS�UHJLV��QHWROL�QXR
UÌPR�NÌU¡MÐ�NÌU¡MR��DWPHQDQW�DQW�WR��MRJ�YLHQDV�WDUS�MÐ�ãYHQWDPH�SDPHG\�PHWXRVH����
QXNDYR�ãY��9DLWLHNÐ��VNHOELDQW³�3DUXV\�NULNãþLRQLãN��PRNVO���9DGLQDPL�EXYR�å\JRYDLV
QXR�å\JLR��MRJ�MLH�å\JLXV��DUED�UHLNDOXV��NÌU¡MÐ�NÌU¡MR�DWOLNR�LU�MR�OD]G���DUED�³VDN\PXV�
QHãLRGDPL�VNHOE¡�SR�VYLHW���P¡NOLQDQWLV�³�W���NDV�VX�ãY��9DLWLHNXP�QXWLNR��JDO�WDUWL��MRJ
MLH�DQWYHL]DLV�\UD�EXY
�QH�YLHQ�ãYHQWRV�JLULRV�DSLH�UÌPXV�SDWLHV�NÌU¡MÐ�NÌU¡MR��EHW�LU
NLWÐ�YLVÐ�JLULÐ��PHGåLÐ��XSLÐ�LU�NLWÐ�ãYHQWÐ�YLHWÐ��NXULH�WDLS�SDW�DWJDEHQWDV�DXNRV
GRYDQDV�SUL¡P¡�LU�GXRGDQWLHPV�GLHYÐ�SDWDLN��DSUHLãN¡��DSLH�NLWXV�MÐ�GDUEXV�Q¡UD
åLQRPD��3DVNLDX�YDGLQR�MXRV�GYDULRQLPLV��JXGLãNDL�GZRU]DQLQ��MRJ�SULH�UÌPÐ��DUED
GYDUR��NXQLJDLNãþLR�J\YHQR��7DUS�WÐ�EXYR�GDU�NXQLJDL�YLUãDLþLDL��DUED�Y\ULãNDLþLDL�
YDGLQDPL��EHMH��YLUãLQLQNDL��UHJLV��MRJ�WXR�YDUGX�YDGLQR�QH�NLWXV�NXQLJXV��EHW�YLUãLDX
PLQDYRWXV�YDLGHOLRWXV��EHMH��NÌU¡MDLþLXV�LU�å\JRYXV��QHVJL�SDWV�åRGLV�YLUãDLþLDL�W��URGR�
3UDãDOHLþLDL��QHSHUPDQ\GDPL�OLHWXYLÐ�NDOERV��SUDPDQ¡�WXRV�YLUãDLþLXV�\SDWLQJDLV
NXQLJDLV��7LH�YLVL�NXQLJDL��YLUãLDX�PLQDYRWL��QH�YLHQ�ãYHQWHQ\E¡PLV��EHW�OLHWD�LU�ÌN¡V
U¡GD�UÌSLQRV��NDLS�WXRMDX�UHJ¡VLP�
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QHEXYR�Q¡�DQWYHL]DLV�ãYHQWÐ�YLHWÐ��EHW��SR�VYLHW��SDVN\G
��PRN¡�M³�WLN\ERV�³VWDW\PÐ�
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NLHNYLHQRM�DS\JDUGRM�WRNVDL�NXQLJDV�EXYR�Y\UDV�LãPLQWLQJDV�QDãO\V�DU�EHYDLNLV��QXR
VYLHWR�SHUG¡WDV��7DUS�WÐ��NDLS�MDX�PLQDYRMDX��EXYR�W\OXVRQ\V�LU�O\JXVRQ\V��WHLVLDX
VDNDQW��O\GXVRQ\V��QXR�åRGåLR�O\G¡WL��NXULH�SDODLGRVHQD�PLUXVLÐMÐ�UÌSLQRV��NDLS�YLUãLDX
PLQDYRMDX��,OJDLQLXL�SDNO\GXV�MDX�EÌWLQDL�SLUPRMH�QXRPRQ¡M�DSLH�GLHY���EXY
�GDU
YDGLQDPL�åYDOJLRQ\V��NXULH�ODLP
�DU QHODLP
�PRWHULPV�O¡P
��3XþLRQ\V��NXULH�QXR
YDQGHQV�SXWÐ�UHLãN
�DWHQW
��9¡MRQ\V�YDGLQRV��NXULH�O¡P¡�QXR�Y¡MR��3ÌVþLRQ\V�QXR
SÌWLPR��NXULH�DQWSÌWLPX�VDYR�GYDVLRV�RSDV�LU�OXRãXPXV�J\G
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VDYH�åHLG
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UDJXþLDLV��WLH�NXQLJDL��NXULH�DQW�ãYHQþLÐ�DXNDXGDPL�DUED�SXRWRVH�JHUGDPL�Lã�UDJÐ
J¡ULP��ODLPLQR�LU�VYLHWXL�GDOLMR��NDLS�WXRMDX�PDW\VLP��$QW�JDOR�EXYXVLRV�GDU�LU
PRWULãNRVLRV��NXQLJ¡PLV�YDGLQDPRV��EHMH��QDãO¡V�EHYDLN¡V��NXULRV��PLUXV�VDYR
Y\ULãNLHPV��VWRMXVLRV�³�NXQLJHV��NXULÐ�GDUEDV�EXY
V�NXUVW\WL�ãYHQW��XJQ³�LU
MDXWRMDQWLHPV�QHNXULRVH�QRW\VH�UHLNãWL�ODLP
�DU�QHODLP
��YLHQRN�åLQRPD�\UD��MRJ�WDUS
QDãOLÐ�EXYXVLRV�NXQLJ¡PLV�LU�PHUJDLW¡V��9LHQRV�LU�DQWURV�þ\VWDW��Xå�YLVÐ�SLUPLDXVL�
³VWDW\P��WXU¡MXVLRV�LU�VDXJRMXVLRV��R�MHL�NXUL�M³�SHUåHQJ¡��W���NDLSR�ÌN¡V�QXRG¡P
�
GLHYXV�PDOG\GDPL��J\Y��VXGHJLQR��0DLWLQRV�NXQLJDL�DXNRPLV�DUED�GRYDQRPLV��NXULDV
VYLHWDV�NDV�GLHQ��GLHYDPV�GDY¡��0DåXRVLXV�NXQLJXV�PDLWLQR�J\YHQWRMDL�WRV�DS\JDUGRV�
NXULRMH�MLH�J\YHQGDPL�ãYHQWXV�GDUEXV�DWOLNGDYR�



.XQLJÐ�GDUEDV�EXYR�UÌSLQWLV�JDUEH�GLHYÐ�LU�XåODLN\PX�WLN\ERV�³VWDW\PÐ��DQW
NRåQRV�ãYHQW¡V�DUED�YLHãLÐ�SDVDNRWL�VYLHWXL�VXVL¡MXVLDP�QXR�YLVÐ�VHQÐMÐ�ODLNÐ�VDYR
WDXWRV�YHLNDOXV��NDUHV�VX�QHSULHWHOLDLV��GLGåLDV�SHUJDOHV�DU�QXRSXROLXV��EDGXV�LU�PDUXV
SUD¡MXVLXV��LGDQW�VYLHWDV�åLQRWÐ��NDLS�NRNLRMH�GLQJVW\�WXUL�HOJWLV�DWHQW¡M��NDV�EXYR�MÐ
WLN\ERV�YLHQD�GDOLD��WUXPSDL�VDNDQW��ODLPHV�LU�QHODLPHV�VDYR�WDXWRV�SUD¡MXVLÐ�JDG\QLÐ
VYLHWXL�PLQDYRWL��YLHQ\E
��GRU\E
�LU�NOLDXW³�WDUS�YLVÐ�DQWWXU¡WL��UÌSHVQLQJXV�JXRGåLRWL�
QHPRNDQþLXV�SDPRN\WL��QXYDUJXVLXV�ãHOSWL��ERþLÐ�SURERþLÐ�YHLNDOXV�PLQ¡WL��GXRGDPDV
GLHYDPV�DSLHUDV�SULLPWL��ãYHQWDV�YLHWDV�JHUEWL�LU�DQWYHL]¡WL��VYLHWXL�GLHYÐ�YDOL�
DSUHLNãWL��LãVLMDXWRWL�LU�åLQRWL�DWHQW
��NXWLQWL�VYLHW��YLOþLD�LU�EUXNWL�MDP�PHLO
�DUWLPR��N�
ãLDQGLHQ�SDWDUP¡�PLQDYRMDPD�WHEVWLJDYRMD�LU�WDLS�VDNR����.R�SDWV�QHQRUL��WR�LU�NLWDP
QHOLQN¡N��DUED����.DV�WDX�QHWLQND��WR�LU�NLWDP�QHGDU\N���7LH�NXQLJDL�QH�YLHQ�SDþLX
GLHYR�PRNVOX��EHW�LU�SDþLRV�ÌN¡V�UHLNDODLV�UÌSLQWLV�WXU¡MR��NDLSRJL�N¡OXVLV�NDUHL��O\JLDL
VX�VYLHWX�³�NDU
�WUDXNWL��JUXPLDQWLV�VX�QHSULHWHOLDLV��SULHãDN\�MÐ�VWRY¡WL��NDUHLYLXV
GU�VLQWL�LU�VNDWLQWL��LGDQW�QHJXUWÐ��SDW\V�O\JLDL�NDULDXGDPL�URG¡��NDLS�NDQWULDL�UHLNLD
PLUWL��åLQRWL�YHLNDOXV�VDYR�WDXWRV�LU�SDVDNRWL�MXRV�VYLHWXL��NDG�åLQRWÐ�LU�QHXåPLUãWÐ�
JDUELQWL�LU�PLQDYRWL�JDUVLXV�NDUHLYLXV�LU�LãPLQWLQJXV�Y\UXV��NXULH�GDXJ�JHUR�G¡O�VDYR
WDXWRV�EXYR�SDGDU
��LGDQW�NLWL�VHNWÐ�MXRV�³S¡GLQ�YDOJ\�LU�J¡U\��QXR�OHSXPR�LU�LãWLåLPR
YLVXV�VDXJRWL��PRN\WL�VYLHW��QH�LOJDLV�SDPRNVODLV��EHW�SDWDUO¡PLV��LGDQW�NRåQDV�
PLQ¡GDPDV�NHOLV�åRGåLXV��SULPLQWÐ�VDX�LW�VWLSULDL�LU�PRNVO���WXRVH�åRGåLXRVH�XåUDNLQW��
³VLG¡WÐ��LU�WXR�NRåQDV�åLQRWÐ��NRNLRMH�GLQJVW\MH�NDLS�MDP�UHLNLD�HOJWLV��WRG¡O�SDVDNRMR
SDVDNDV�QH�YLHQ�G¡O�GDXJ�åLQRMLPR��EHW�LU�G¡O�³JXGLQLPR�MDXQXRPHQ¡V�³�NODXV\PRV�
LGDQW�SDVNXL��NLW��JLUG¡GDPL�SDVDNRMDQW³�VDYR�UHLNDO���VS¡ULDL�JDO¡WÐ�M³�SHUPDQ\WL��NDLS
MDP�UHLNLD�HOJWLV�WRMH�GLQJVW\��WRG¡O�MHL�NDV�W��YLVD�DWOLNR�NDLS�UHLNLDQW��WRNVDL�GLHYR
Y\UX��NDLS�VDNLDX��EXYR�YDGLQDPDV�
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YLUãDXV�DXNVR�EXUEXODV�VSLQG¡MR��NXULDP�WDUQDYR�YDLGHOLRWDL��DSVXNXL�ãXUPXOLXRGDPL�
DNLYDL]GRM�YLVR�VYLHWR��VXVLULQNXVLR�³�SDåLQ\þ³�NRNLDL�QRULV�HVDQW�DU�EÌVLDQW�QRþLDL�
EHMH��EDGDPV�DU�PDUDPV��JLHGURPV�DU�GLGLHPV�WYDQDPV�DU�DXGURPV�GLGHO¡PV�LU
EDLVLRPV�NDU¡PV�NLOVWDQW�DUED�MDV�QXEHQJXV��.DG��LãNLOPLQ
�DXN��DWOLHNDQW��GÌPDL
GHJDQþLÐ�J\YXOLÐ�³�SDGHEHVLXV�NLOGDPL�UÌNR��XJQLV�ãYHQWD���åXROR�PHGåLDLV�NXUVWRPD�
SDãN¡GDPD�WYDVN¡MR��SDV�NXUL��NXQLJDL�VXVWRM
�VXWDUWLQHV�JLHGRMR��³�WULPLWXV�SÌVGDPL�
VYLHWDV�WXR�WDUSX�W\OX�PHOVGDPRV�GÌNVDYR��.DG�NÌU¡MÐ�NÌU¡MDV�YDLNãþLRMR�SULH�ã¡WURV�
JLHGRWRMDL�SLUP�MR�¡MR�VX�åDLVODLV�LU�NDQNO¡PLV��SR�MR�SDULQGåLXL�NXQLJDL�LU�NXQLJ¡V�
ãYHQWXV�åHQNOXV�QHãGDPL��-HL�DXND�DWOLHNDPD�EXYR�NDU¡Q�HLQDQW��WDG��SDEHQJXV�M��
YDLGHOLRWDL�QHãLRMR�SLQWLQ¡M�VDYR�NÌU¡MÐ�NÌU¡M��WDUS�NDUHLYLÐ��ULQGRVH�VWRYLQþLÐ��NXU³
LãY\G
V�VYLHWDV�SDUSXRO¡�DQW�åHP¡V��R�ãLV��LãY\WXU
V�UDXGRQ��Y¡OLDY���DUED�SDSDUW³�
³GDY¡�NDUHLYLDPV��NDåL�N��DQW�MÐ�EDUVW\GDPDV��3DEHQJXV�PDOG���LãGDOLMR�DXN�
HVDQWLHVLHPV��NDV�WXRMDX�SHUVLNHLW¡�³�GLGHO
��EHW�SDGRUL���EH�YDLGÐ�LU�O¡EDXVHQRV�
J¡U\P
��9LVD�W��DWOLNGDYR�ODXNH��QHVJL�MÐ�åLQ\þLRV�EXYR�EH�VWRJÐ��R�SDþLXV�ã¡WUXV
PHGåLDL�WHNO¡VW¡��3DYHVWRML�GLHQD�DWOLNLPXL�DXNRV�EXYR�YLVDGRV�DLãNL�LU�JDLGUL��MHL�NDQD
NDGRV�QXOLMR��WDG�W��WXU¡MR�Xå�GLHYÐ�UÌVW\E
��5DGXVLV�WDLS�GLGåLDL�QRþLDL��MRJ�SDWV�NÌU¡MÐ
NÌU¡MDV�WXU¡MR�VYLHWXL�SDPRNVO��VDN\WL�LU�SDPRN\WL�M³��NDLS�MDP�WRMH�QRW\�UHLN¡MR�HOJWLV�
WDG��URG\GDPDV�VYLHWXL��MRJ�W��QH�VDYR�SUDPRQH��EHW�GLHYÐ�³VDN\PX�UHLãNLD��LU�MRJ�WDV�
N��MLV�VDN¡��SDþLD�WLHVD�\UD��G¡O�SDWYLUWLQLPR�MRV��SDOLS
V�DQW�ãYHQWRV��åXROR�PDONRV�
SDåLQ\þ\�SDWV�VDYH�VXGHJLQR��NDLS�YLUãLDX�PLQDYRMDX�



,ãHLJLQ¡VH�DXNRVH��EHMH��DQW�PHWLQLÐ�YLHãLÐ��DUED�ãYHQþLÐ��DXNDYR�YLUãDLWLV�DU
YLUãLQLQNDV�YDLGHOLRWÐ��DUED�å\QLÐ��VXVLULQNXV�WDLS�SDW�VYLHWXL�YLHQRV�DS\JDUGRV�³�SDã¡WU³
SR�YLVÐ�GLGHOLXRMX��åXROX��NDPH�ãYHQWD�XJQLV�NÌULQRV��9LUãDLWLV��SD¡P
V�GXRQRV
ãPRWHO³�DQW�WRULHOLDXV�DU�PLGDXV�NDXã��DU�WDXU
�LU�WXR�QHãLQDV��WULV�NDUWXV�DS¡MR�DSLH
VWDO��LU�WHQDL�SDG¡MR�GXRQ��LU�WDXU
��7DG�SULH�DXNXUR�LU�VWDER��ã¡WUH�VWRYLQþLR��PHOG¡V�
SDNDLWRPLV�VX�VYLHWX�JLHGRGDPDV��NDLS�YLUãLDX�UHJ¡MRP��,OJDLQLXL�GXRQ��YDOJ¡��SDVNXL
SDVLOHQN
V��QHSULNLãGDPDV�UDQNÐ��SD¡P¡�VX�GDQWLPLV�WDXU
��NXUL��NHOGDPDV�SDPDåX
LãJ¡U¡��SDVNXL��QXOHQN
V�JDOY���WDLS�VWDLJD�NQLRåWHU¡MR��MRJ�WDXU
�SHU�VDYH�LãVYLHG¡�³
XåSDNDO³��NXUL��VWRYLQWLHML�DNLV�LãSO¡W
�W\NRMR�QXWYHUWL�OLJ�DQW�åHP¡V�QHQXNULQWDQW��9¡O
SULS\O
�M��PLGDXV��VWDW¡�SULHã�YLUãDLW³��NXUVDL��SDVLPHOG
V�LU�GXRQRV�XåNDQG
V��LãOHQN¡
Y¡O�M��LU�SHU�VDYH�LãPHW¡��LU�WLHN�NDUWÐ�EÌN�W��GDU
V��NLHN�JDO\ELÐ�3HUÌQR�QRU¡M
V
SDJDUELQWL��7D�PDOGD�WDLS�SDW�SDVLEHQJXVL�J¡U\QH��NDLSRJL�YLVL�YDOJ
�J\YXOLXV
DXNDXWXRVLXV�LU�PLGÐ�J¡U
�OLQNVPLQGDPRV�

.LHPLQ
�DXN��SDWV�QDPÐ�JDVSDGRULXV�DWODLN
V�WRNLX�SUDJXPX��ÌNLDQWLV�DU
åDLEXRMDQW�LU�Lã�WROR�NUXãDL�NULRNLDQW�DU�NLWDL�NRNLDL�EDLVLDL�QRþLDL�JRULQDQW�
ãHLPLQLQNDV��SD¡P
V�YLVÐ�VNDQÐM³�YDOJ³��WDQNLDL�ODãLQLÐ�SDOW³�³�NXNãWHU��³NDELQ
V�
NHSXU
�QXYRå
V��DSQHã¡�WULV�NDUWXV�DSVXN�VDYR�UXJLXV�DU�YDUVW���WULJXEDL�WDLV�åRGåLDLV
PHOVGDPDV�3HUÌQ���VDYR�7LW³����3HUÌQH�GLHYDOL��QHPXãN�DQW�PDQR�MDYÐ�WR�NLSãR��PHOVLX
WDYH�ãLD�SDOþLD�ODãLQLÐ���1HVJL�WDULDPD�EXYR��MHL�MLV�VXVLJUXPV�VX�NLSãX�DQW�MR�MDYÐ��MDP
QXR�WR�GLGL�LãNDGD��DUED�åDOD��QXWLNV��NDLSRJL�ãLDQGLHQ�GDU�\UD�VDNRPD��MRJ�SHUNÌQDV
YHM�V�NLSã���NXUV��QRU¡GDPDV�QXR�MR�LãVSUXNWL��MDX�SR�DNPHQLX��MDX�SR�PHGåLX�OHQG�V�
NDG�ãLV�QHVXVNXE¡WÐ�MDP�VDYR�Y\O\þLD�XåVLDXVWL��3HUÌQDV�GLUGLQ
V�NLSã��SHUYLV
SDYDVDU³��NDG�MLV�VYLHWXL�GDXJ�SLNWR�GDU
V�Y¡MX��ãDOþLX��VQLHJX�LU�WYDQDLV��7DLS�SDW
UXGHQRS��QHOHLVGDPDV�VYLHWXL�WROLDX�YDVDUD�GåLDXJWLV��MDYÐ�QXR�ODXNR�QXYDO\WL��PHGåLÐ
åDOLXRWL��YLV��JDPW��JDLãLQ
V��LW�WDUVL�QRU¡GDPDV��NDG�VYLHWDV�SUDSXOWÐ��,U�WDLS�ãLDQGLHQ
VDNRPD�WHE¡UD����0ÌVÐ�YDVDURMÐ�JLOWLQ¡�SDURY¡��DUED�SDVXNR���3HUÌQDV�GUDXG
V�NLSã�
Xå�W���MRJ�åPRQ¡PV�SLNW��GDU
V��R�VYLHWDV��UHJ¡GDPDV�VDX�MR�WRNL��JORE���ODEGDULX�M³
YDGLQ
V��$XGUDL�SUD¡MXV��JDVSDGRULXV�OLQNVPLQGDPRV�SDN¡O
V�QDPLãNLDPV�SXRW���DUED
J¡U\Q
��MRJ�M³�3HUÌQDV�QXR�WRV�QHODLP¡V�SDJOHPåWL�WHLN¡V��WRG¡O�ãLV��MDP�G¡NDYRGDPDV�
Lã�GåLDXJVPR�SDWV�VX�ãHLP\QD�EHVYHLNDV�ODãLQLXV�VXYDOJ
V�
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/LJ�QHSUDG¡MXV�SDVDNRWL�DSLH�VHQRY¡V�ãYHQWHV��UHLNLD�SLUPLDX�W��VWLSULDL�³VLW¡SWL�
MRJ�VHQRY¡M�OLHWXYLDL�JDUELQR�GLHY��QH�YHUNGDPL�LU�UÌSLQGDPLHV��7DL�LU�MÐ�ãYHQW¡V�EXYR
PLQDYRQ¡PLV�OLQNVPÐ�QRþLÐ��NXULDV�PLQDYRGDPL�GåLDXJ¡V�LU�OLQNVPLQRV��GLHYDPV
G¡NDYRGDPL�LU�YLHQV�NLW��YDLãLQGDPL��NDLS�\UD�NHWXULRV�GDO\V�PHWÐ�ODLNR��WDLS�EXYR
DWOLHNDPRV�NHWYHULRV�ãYHQW¡V��DUED�YLHã¡V��QXR�åRGåLR�YLVL��MRJ�YLVL�VXVLULQN
�YLHQV�NLW�
P\O¡MR�OLQNVPLQGDPLHV��ãLDQGLHQ�GDU��W��PLQ¡GDPL��VHQX�³SURþLX�DQW�NULNãþLRQÐ
ãYHQþLÐ�VXVLULQN
�JHQW\V�LU�VXVLHGDL�WXUL�SDVLOLQNVPLQWL�

3LUPRML�ãYHQW¡�EXYR�SDYDVDULR��7ULPSRV��DUED�-RU¡V�ãYHQWH�YDGLQDPD��NXUL��
NLHOHL�OHG��LãVS\UXV�LU�åLHPDL�SDGULEXV��ãYHQWLQR�WRNLX�EÌGX��9LVÐ�SLUPD�NRåQRM
DS\JDUGRM��åLHPDL�SDGULPEDQW��YLVDV�VYLHWDV�WLHN¡V�YLVXRWLQDL��DOÐ�GDU¡��S\UDJXV��åXY³�
P¡V��NHS¡��SDVNXL�VX�VDYR�GLHYR�GRYDQD�VXVLULQNR�³�HUWXV�QDPXV��UHJLV��SLUP�M��GLHQ�
EDODQGåLR�P¡QHVLR��7XR�WDUSX�PHUJDLW¡V�SDVLSXRãXVLRV�Lã¡MR�DQNVWL�Lã�NLHPR�³�JLUL�
U\WÐ�OLQNDQ��OLJ�WHQDL�SLUPLHML�VDXO¡V�VSLQGXOLDL�WY\NVWHU¡MR��MRV�SHUVLGDULXVLRV�³�EDOWXV
GUDEXåLXV��EDVRV�JU³åR�QDPR�GDLQXRGDPRV�LU�VNHOEGDPRV��MRJ�SDYDVDU³�VXWLNXVLRV�
YLVRV�OLQNVPRV�ãRNLQ¡GDPRV�LU�UDWXRGDPRV��SDU¡MXVLRV�³�W��NLHP���NXULDPH�YLVL�EXYR
VXVLULQN
��DSUHLãN¡�QDPLãNLDPV�LU�VXVLHGDPV�OLQNVP��-RU
��DUED�SDYDVDU³��NXULH�



SUDVLGåLXJ
�WD�OLQNVPD�QDXMLHQD��VX¡MR�³�YLGÐ��NDPH�å\Q\V��WDLS�YDGLQDPDV�NXQLJDV�
PLGDXV�NDXã���DQW�VWDOR��DUED�VNRPLR��VWRYLQW³��SD¡P
V��WXRV�åRGåLXV�VDN¡�����L
YLHãSDWLH�GLHYH��PÌVÐ�3HUJUÌGL�3HUÌQH��NXUVDL�VDYR�JDO\EH�VXQNL��åLHP��QXR�PÌVÐ
SDYDUHL��WHLNLV�PXPV�MDYXV�PÌVÐ�V¡WXRVLXV�LU�V¡WLQXRVLXV�Y\NLQWL��LGDQW��MDLV
GåLDXJGDPLHV��WDYH�JDUELQWXP¡P��DXJLQN�ãDNHOHV�³�ãDNDV�G¡O�ÌNVP¡V�åPRJXL�LU
J\YXOLXL��ODSRGLQN�PHGåLXV��NUDXGLQN�åLHGXV��PH]JLQN�YDLVLXV�LU�EUDQGLQN��LGDQW
åPRQ¡V��J\YXOLDL��ELW¡V�LU�SDXNãþLDL�JDXWÐ�VDX�SHQ��LU��WXR�GåLDXJGDPRV��WDYH�JDUELQWÐ�
äHOGLQN�åROHV��YHM���SXLNDV�DQW�YLVRV�åHP¡V��PHV�GDEDU�WDY
V�PHOGåLDP�ãLUGLQJDL��
6YLHWDV�DWVDN¡�WXR�SUDJXPX����/LQNVP��SDYDVDU³�PXPV�SDJU�åLQL��WX�ODXNXV�LU�GDUåXV
JDLYLQL��JLULDV�åDOLXRGLQL��VXWHLN�YLVR�WR��NR�PXPV�UHLNLD��LGDQW�GåLDXJWXP¡P¡V�LU�WDYH
JDUELQWXP¡P���3R�WRV�PDOGRV�å\Q\V��³VLNDQG
V�WDXU
�DU�NDXã���QHSULNLãGDPDV�UDULNÐ�
S¡U�JDOY��LãPHW¡�WXãþL���NXUL��XåSDNDO\�VWRYLQWLHML�Y¡O�SDJURE¡�OLJ�DQW�åHP¡V
QHQXNULQWDQW��7DG�SULS\O¡�Y¡O�PLGDXV�NDXã��LU��GLGåLDL�GURY¡GDPRV��SDVWDW¡�SULHã
NXQLJ���NXUV��M��SD¡P
V��Y¡O�PHOG¡V��WDUGDPDV�����L�WX�PDORQLQJDV�GLHYH�3HUÌQH�
YHþDVLV�W¡YH�äYDLJåG\NVWL��NXUV�YLVXV�JÌåL�ãLOLPD�VDYR�LU�YLVLHPV�åLELQL�VDXOH��VXWHLN
PXPV�åLEXU³��ãLOLP���WX��NDLSR�YLHãSDWV��VDXJRN�PXV�LU�YDLVLXV�PÌVÐ�ã³�PHW��QXR�åDLEÐ�
NUXãÐ�LU�DXGUÐ�EHL�Y¡WUÐ�LU�QXR�YLVD�JDGLQDQþLR�3LNXOLR���3R�WRV�PDOGRV�å\Q\V��Y¡O
LãJ¡U
V�PLGDXV�WDXU
��PHW¡�SHU�VDYH�³�XåSDNDO³�WRNLX�SDW�EÌGX��NDLS�LU�SLUPD��NXUL�
VWRYLQWLHML�QXWY¡U¡�LU�Y¡O�M���SULS\O
�PLGDXV��OLHS¡�SDNDUþLXL�YLVLHPV�SR�WDXU
�LãJHUWL
SUDG¡MXV�QXR�YLVÐ�JRGLQJRMR�Y\UR��3DVNXL�Y¡O�SULS\O¡�WDXU
�PLGDXV�LU�SDVWDW¡�SULHã
NXQLJ���NXUVDL��SD¡P
V�M���WDLS�PHOG¡V����$L�GLHYH�3HUÌQH�3LOY\WL��JDLYLQN�UHLNDOLQJX
O\WXP�LU�UDVD�PÌVÐ�MDYXV��åDOHV�LU�ODSXV��SULSLOG\N�PÌVÐ�SODþLDV�VWRJLQHV�LU�DUXRGXV
YLVX�WXR��NR�PXPV�UHLNLD��LGDQW��WXR�GåLDXJGDPRV��WDYH�JDUELQWXP¡P��HWF��3R�WRV
PDOGRV�Y¡O�LãJ¡U
V�WDXU
�LãPHW¡�SHU�VDYH��NXUL��Y¡O�SULS\OXV�GDY¡�VYLHWXL�JHUWL
SDNDUþLXL��NXUVDL�SDJ¡UXV�¡P
V�JLHGRWL�DQW�JDUE¡V�VDYR�GLHYR�3HUÌQR��7XR�WDUSX
NXQLJDL�DXNDYR�DXNDV�J\YXOLÐ�3HUÌQXL��NDLSR�3HUJUÌGåLXL��äYDLJåG\NVþLXL�LU�3LOY\þLXL�
NXULÐ�SDVNXL�P¡V��VYLHWDV�YDOJ\GDPDV�J¡U¡�LU�OLQNVPLQRV��7��-RU
�WXU¡MR�Xå�JORE¡M��LU
XåWDU\WRM��YLVÐ�J\YXOLÐ��XåYLV�DUNOLÐ��QHVJL�ãLDQGLHQ��GDU�J\YHQWRMDL��VWRNRGDPL�SDãDUR
LU�QHVXODXNGDPL�åLHPRV�JDOR��GHMXRMD�WDLV�åRGåLDLV����$L�-RUXWDOH��-RUXWDOH��NDPH�HVL���
DSLH�NXULR�SULYDOXPXV�YLUãLDX�PLQDYRMDX�
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5DãWLQLQNDL�UDãR��MRJ�SUDG¡M
�ãYHQWLQWL�ELUåHOLR�JDOH�LU�ãYHQWLQ
�SHU����GLHQÐ�
âLDQGLHQ�SDODLNXV�WRV�ãYHQW¡V�YDGLQD�ãYHQWR�-RQR�QDNþLD��NXUL�YLVLHPV�\UD�åLQRPD�
URGRV��MRJ�ãYHQWLQR�W��ãYHQW
�PLQDYRQHL�³NÌULPR��DUED�VXWY¡ULPR��ãLR�SDVDXOLR�LU�YLVRV
ãHLP\QRV��3DJDO�QXRPRQ
�LãPLQþLÐ�WRV�JDG\Q¡V��EÌN�3HUÌQDV�LãSHU¡M
V�DXNãW\E¡VH
YLV��VXWY¡ULP��UHJLP��LU�QHUHJLP��LU�YLVÐ�ãLOW�M��GLHQ��LãOHLG
V�M³�³�SDVDXO³�WRNLX�ODLNX�
LGDQW�JDO¡WÐ�WHQDL�SUDNXVWL��G¡O�GLGHVQ¡V�GDU�JORERV�³GDY
V�WDL�ãHLP\QDL�XJQ³��LGDQW
ãLOG\GDPRV�NXWLQWÐVL��QHVJL�ãLDQGLHQ�GDU�VHQX�³SURþLX�\UD�VDNRPD����7��åPRJÐ�\UD
GLHYDV�OHLG
V�DQW�VYLHWR���QHVDNR�\UD�VXWY¡U
V��NXUV�åRGLV��ãLDQGLHQ�WHEHV�V��URGRV
VHQRY¡V�QXRPRQ
�WYLUWLQWL��XåYLV�MRJ�SDþLRVH�SLUPRVLRVH�OLHWXYLÐ�NULNãþLRQÐ�NQ\JRVH�
LãVSDXVWRVH�������DSLH�VXWY¡ULP��VYLHWR�SDJDO�5DãW��ãYHQW��YLVXU�YLHWRMH�VXWY¡U¡�VDNR
OHLGR��LU�WDLS��OHLGR�VDXO
��OHLGR�åYDLJåGHV��OHLGR�åY¡ULV�LU�SDXNãþLXV�HWF���LW�EÌW�NDLS
NRNV�W¡YDV�SHU��LãJÌå
V�SDOHLG
V�³�SDVDXO³��N��WHJDO¡M
V�DWOLNWL�WRNLX�ODLNX��NXULDPH
QXOHLVWDV�SHUDV�QHSUDJDLãWÐ�SDVDXO\��QHVJL�åLQRPD�\UD�YLVLHPV��MRJ�DSLH�ãY��-RQ��RUDV
\UD�YLVÐ�MDXNXVLV�LU�PDORQXVLV��7RG¡O�URGRV��MRJ�EXYR�ãYHQW¡��NDLS�VDNLDX��PLQDYRQHL
WRV�QRWLHV�³NXUWD��NXULRMH�YLVDV�VXWY¡ULPDV�EXYR�VDYR�SUDGåL��JDY
V��7RG¡O�
G¡NDYRGDPL�VDYR�3HUÌQXL��DUED�7LþLXL��NXUV�MXRV�VDYR�ãLOLPD�LãJÌå
V�NXWLQR��GLUER�MDP



Lã�MDXQÐ�EHUåHOLÐ�ã¡WUXV��SR�NXULXRV�YDLNãþLRGDPL�PHOG¡V�LU�G¡NDYRMR��QHV�NRNLRV�WRV
PDOGRV�EXYR�LU�NDLS�PHOG¡V��Q¡UD�UDQGDPD�UDãWXRVH��WLNWDL�\UD�åLQRPL�NHOL�åRGåLDL
YLHQRV�JLHVP¡V��NXUL��SUDG¡GDPL�WDLS�EÌN�JLHGRM
����7LWLV�OHLGR��7LWLV�OHLGR��DUED��NDLS
ãLDQGLHQ�NDG�EDåQ\þLRV�NDOERM�VDNR����7LWLV�VXWY¡U¡��7LWLV�VXWY¡U¡���NXULÐ�åRGåLÐ
SUDãDOHLþLDL�JXGDL�LU�WHXWRQDL��NDLS�YLUãLDX�PLQDYRMDX��QHSHUPDQ\GDPL�SDUDã¡��MRJ
OLHWXYLDL��NDOQ¡QDL�LU�åHPDLþLDL��JDUELQDQW\V�GLHY���YDGLQDP��'LGLV�/HGR��QXR�NR
SDVN\GR�SDVNXL�MÐ�UDãWXRVH�QLHNÐ�]DXQRV��QR�JXGDL�QH�YLHQ�WXRV�åRGåLXV��EHW�LU�YLV�
OLHWXYLÐ�VHQRY
�SDVDYLQR��VWLJDYRGDPL��MRJ�WDV�'LGLV�/HGR�MÐ�GLHYX�EXY
V��1HVJL�åRGLV
WLWLV��MLHPV�NODXVDQWLV��SDVLURG¡�LW�EÌW�GLGLV��R�åRGLV�OHLGR�LW�OHGR�HV�V��NDLS�YLUãLDX
PLQDYRMDX��EHW�N��WLH�åRGåLDL�MÐ�NDOERM�UHLNãWÐ��SDW\V�QHVXSUDQWD�LU�QHåLQR��NDLS�MXRV
LãJXOG\WL��3ULHã�W��ãYHQW
�¡M
V�VYLHWDV�³�ãYHQWDV�XSHV�LU�HåHUXV�SUDXVWLV�EHL�PD]JRWLV�
LGDQW�MDXQDLV�WDSWÐ��LU�NDV�YLVD�DWOLNR��NDLS�EXYR�³VWDW\WD��WDV�UDG
VLV�YLHQD�YDODQGD
GLGåLDL�LãPLQWLQJX�LU�JDO¡M
V�UHJ¡WL�SLNWXV�åPRQHV��åDY¡WLQLQNXV�LU�UDJDQDV��1HEXYR
NLWRV�OLQNVPHVQ¡V�ãYHQW¡V��QHVJL�SDJDO�SDVDNDV��ãLDQGLHQ�GDU�PLQDYRMDPDV��W��U\W�
VDXO¡�WDQFLDYRMXVL��SDVNXRM��QDNW³�WRV�ãYHQW¡V�GHJLQR�WXRV�ã¡WUXV�LU�OLQNVPLQGDPRV�SHU
XJQ³�ãRNLQ¡MR��LW�EÌW�PLQ¡GDPL��MRJ�QXR�ãLOLPRV�SUDVLG¡MR�LU�ãLOLPD�J\YRMD��7DLS�SDW�DQW
WRV�SDþLRV�ãYHQW¡V�DE\GDV�VDYR�YLHQV�NLWDP�GRYDQRM
��SHU�W��ãYHQW
�YLVL�O\JÌV�EXY
�
NDLSRJL�GLGåWXUþLDL�YDUJGLHQLXV�VODXJ
��%ÌW�NDV�EÌGDPD��YLHQRN�ãLDQGLHQ�\UD�JHLVWLQD�
LGDQW�åLQRYDL�/LHWXYRV�NDOERV�VXULQNWÐ�YLVXV�SDODLNXV��GDU�WHEHVDQþLXV��XåYLV�GDLQDV�
ãLDQGLHQ�GDU�GDXJLRM�YLHWRM�PLQDYRMDPDV�QH�WLN¡MLPX��EHW�³SURþLX�VHQRY¡V�ODLPLQJÐ
SUD¡MXVLÐ�JDG\QLÐ��.R�JDO�GDU�GDXJ�UDVWL�.XUãR�SDUXEHåLXRVH��NXU�åHPDLWLV�LU�åHPJDOLV�
DUED��NDLS�ãLDQGLHQ�NDG�VDNR��NXUãLQLQNDV��VXVL¡MXVLX�OLQNVPLQDV�VHQÐ�GLHQÐ�³SURþLX��LW
EÌW�GDU�PLQ¡GDPX��MRJ�DQXRGX�DQJLV�EXYR�WLNUXRMX�EUROLX��QHV�LOJDLQLXL�QHGRU\E¡
VYLHWR�SHUVNLHG¡�MXRGX�G¡O�VDYR�QDXGRV�
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$SMDYHV�J¡U¡��MDYXV�QXR�ODXNR�QXLPGDPL��WRNLX�EÌGX��$QW�NDOYRV�SDG¡MR
DNPHQ³�DXNXUXL��-HL�GDXJ�VYLHWR�EXYR��NXQLJDV��MHL�PDå��SDWV�JDVSDGRULXV��Lã¡M
V�MDYÐ
SLDXWL�VX�ãHLP\QD�DU�VX�WDOND��YLVL�OLQNVPLQGDPLHV��MRJ�MDXQRV�GXRQRV�SULODXN¡��YLVÐ
SLUPD�VXSLRY
V�JDVSDGRULXV�S¡G��SDPRY¡�DQW�ãPDLNãþLR�LU�SDGLUY\�SDVWDW¡��3DVNXL
G¡NDYRMR�3HUJUÌGåLXL�3HUÌQXL��MRJ�MDYXV�SDY\NLQR��LU�PHOG¡��LGDQW�SDWLHPV
EHVYHLNLHPV�OHLVWÐ�MXRV�VXYDOJ\WL��-HL�MDYDL�EXYR�QHY\N
��WDG�PDOGDYR�3HUÌQ���LGDQW
VWLSULQWÐ�MXRV�NHQW¡WL�EDG��LW�DON³��GHJLQGDPL�DQW�DNPHQV�DXNDV��3R�WRV�PDOGRV�ãHLP\QD
DU�WDOND�NLER�³�MDYXV��NXULXRV�QHWUXNGDPL�QXYDOLMR��1XEHQJ
�QXS\Q¡�YDLQLN��Lã�YDUSÐ�
NXULXR�DSNO¡VW
�JDOY��JUDNãþLRV�LU�OLQNVPRV�PRWULãN¡V��SDUYHG¡�M��GDLQXRGDPL�³�NLHP�
SDV�JDVSDGRULÐ��NXULDP�SDGDY¡�ML�DQW�EDOWR�UDLãþLR�YDLQLN���NXU³�JDVSDGRULXV�SD¡P
V
G¡NDYRMR�GDUELQLQNDPV��R�YDLQLN��SDNDELQR�DQW�JHPE¡V�WURERV�JDOH�JRGLQJRM�YLHWRM�
7XRMDX�¡P¡�SLRY¡MXV�YDLãLQWL�LU�UDJLQWL��NXULH�J¡U¡�LU�OLQNVPLQRV�SHU�YLV��QDNW³�
JDUELQGDPL�YLVDGRV�JHUXV�JDVSDGRULXV��PRN\WRMXV�DUWL�LU�V¡WL��EHL�QDUVLXV�NDUHLYLXV��Xå
OLXRV\E
�NULWXVLXV��LU�GLGåLXV�GDUELQLQNXV��NDV�ãLDQGLHQ�GDU�NDLS�.DOQH��WDLS�LU
äHPDLþLXRVH�\UD�VHNDPD��YLHQRN�JHLVWLQD�EÌWÐ��LGDQW�åLQRYDL�WRV�NDOERV�SDODLNXV
GDLQÐ��GDU�GDLQXRMDPÐ��VXULQNWÐ��UDVL�Lã�MÐ�DLãNLDX�JDO¡WÐ�LãVLMDXWRWL�DSLH�W��³SURW³�
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7��ãYHQW
�ãYHQWLQR��MDYXV�QXR�ODXNR�QXYRNXV�LU�UXJLXV�SDV¡MXV��EHMH��NDLS
ãLDQGLHQ�NDG�VDNRPD�\UD��VXYLVX�³�QDPXV�SDU¡MXV�DUED�DQW�åLHPRV�³VLNÌUXV��QX�WDG
G¡NDYRMR�³NÌU¡MXL�YLVR�VDYR�ODER��DXNRGDPL�MDP�SLUPVNUDMXV��WDLS�SDW�YDOJLXV�



J¡ULPXV��åXYLV��P¡V���SLHQ���PHGÐ��PLGÐ�LU�DOÐ�YLVDPH�NUDãWH��1HVJL�YLVD�DS\JDUGD
WLHN¡V�WDL�ãYHQWHL��PLGÐ��DOÐ�GDU¡��S\UDJXV�NHS¡��3DVNXL�VXYHå¡�YLVD�W���N��EXYR�GLHYDV
NXULDP�VXWHLN
V��6XVLULQNXV�VYLHWXL�³�GLGåLDL�HUW��QDP���MR�NHUW¡VH�LãVWDW¡�ERVXV�LU
YHUSHOHV�DODXV�LU�PLGDXV��SDVNXL�å\QLDL�SDGHQJ¡�VWDOXV�LU�YLGXU\MH�DVORV�VXNÌU¡�XJQ³
SDLOJXRWLQ���NXU�DWYHG¡�LU�J\YXOLXV��YDLQLNDLV�DSNO¡VWXV��YLVRNLRV�YHLVO¡V�SR�SRU���EHMH�
SDWLQ��LU�SDþL���7DG�å\QLDL�¡P¡�PHOVWLV�W\OX�SDJDO�VDYR�GDE���SDEHQJ
�PDOG���¡P¡
OD]GRPLV�WXRV�J\YXOLXV�PXãWL��YLVL�HVDQWLHML�W��SDW³�GDU¡�OLJ�XåPXã���ãDXNGDPL����7DL
PÌVÐ�åHPHOLXN¡PV��EHMH��åHP¡V�ÌN¡MRPV��DXNDXMDP�LU�G¡NDYRMDP��MRJ�PXPV�ã³�PHW�
PÌVÐ�MDYÐ��GDUåÐ��SLHYÐ�QHJDGLQRW��R�QXR�XJQLHV��JHOHåLHV��PDUÐ��EDGÐ�LU�YLVRNLÐ
QHSULHWHOLÐ�PXV�VDXJRMRW���1X�WDG�NHS¡�LU�YLU¡�P¡V��SDPXãWÐMÐ�J\YXOLÐ��7XR�WDUSX
PRWULãNRVLRV��XåXJQ¡M�V¡GXVLRV��NYLHþLÐ�SORQLXV��V\NLDLV�YDGLQDPXV��DQW�DQJOLÐ�NHS¡�LU
LãNHSWXRVLXV�SHU�XJQ³�P¡þLRMR�Y\ULãNLHVLHPV�YDOJ\WL��ä\QLDL�WXR�WDUSX�SDPRNVO��VDN¡
VYLHWXL�DSLH�GDE���EÌG��åPRQLÐ��DSLH�UHLNDOXV�ÌN¡V�LU�OLHWRV��DSLH�QDUV\E
�LU�NDQWU\E

JDUELQJÐ�Y\UÐ��NDU¡VH�NULWXVLÐ��3DVNXL�WDLS�VXJUDXGLQWL�åPRQ¡V�QXR�NXQLJÐ��NRåQDV
ãQLEåG¡MR�MLHPV�³�DXV³�VDYR�NDOWHV�LU�QXRG¡PHV��NXUVDL��SDJURE
V�M³�Xå�SODXNÐ��VX�OD]GD
DSWDOå¡��MRJ�MLV�QH�WDLS�HOJ¡V��NDLS�UHLN¡MR�GRUDP�åPRJXL��NRåQDV��QXNHQW¡M
V�WDLS�VDYR
SDNÌW���QXVLPLQ
V�VSÌGLQR�ãDOLQ��7��YLVLHPV�DWOLNXV��SDVNXL�JURE¡�SDþLDP�å\QLXL�Xå
þLXSU\QRV�LU�M³�WDLS�SDW�DSWDOå¡�Xå�MR�QXRG¡PHV��MRJ�QH�WDLS�HOJ¡V��NDLS�MDP�SULGHU¡MR�
å\Q\V��VXWDLV
V�VDYR�GUDEXåLXV��DQWU��DWYHM³�VDN¡�SDPRNVO��PRWULãNRVLRPV��LGDQW�ÌN¡V
YLON¡MRPLV�EÌWÐ��Y\UÐ�VDYR�NODXV\WÐ��QDPXV�JHUEWÐ��GRURPLV�PRWLQRPLV�LU�GRURPLV
JDVSDGLQ¡PLV�WDSWL�WHLNWÐVL��1X�³YHG¡�VX�LãNLOPH�JUDNãþL��PHUJDLW
��EDOWDL�DSGDU\W��LU
YDLQLNXRW���NXUL�QHã¡V�SLOQ��VNUHLW��NHSWÐ�SORQLÐ�LU�VWRMRV�GHãLQL�MD�NRMD�DQW�]HGOLDXV�
DQW�GXUÐ�DWVLVXNXVL��R�NDLUL�M��NRM��SDN¡OXVLV�WXU¡MRV��NDLUL�MD�UDQND�EODLY��NDVSLQ�
DXNãþLDX�JDOYRV�LãN¡OXVLV��R�GHãLQRMH�UDQNRM�WDXUDJ
�PLGDXV�WXU¡GDPRV�VWRY¡MR�LU�
WRNLRMH�VWRY\ORMH�EÌGDPD��PHOG¡V�WDLV�åRGåLDLV����9DLVJDPWRV�W¡YHOL��DXJLQN�PXPV
OLQXV�DXNãWXV�VXOLJ�PDQLP��NDG�PHV�SOLNRV�QHYDLNãþLRWXP¡P���7��WULJXEDL�SDVDNLXVL�
YLVÐ�SLUPD�LãJ¡U¡�WDXU
�PLGDXV��DQWU��NDUW��SULS\OXVL��LãJRå¡�³�NDLUL�M��SXV
�]HGOLDXV�
WUHþL�M��WDXU
�Y¡O�SULSLOW��LãJRå¡�³�GHãLQ�M��SXV
��SDVNXL�LãE¡U¡�DXNãW\Q�YLHQNDUWX�Lã
VNUDLVWR�SORQLXV��7DGD�NULWXVLXRVLXV�³�GHãP�M��SXV
�]HGOLDXV�YLVL�YDOJ¡��R�NDLULRVLRV
SXV¡V�SORQLXV�DWGDY¡�Y¡O¡PV��NXULXRV��QXQHã
�³�NDSXV��³�åHP
�VXNDV¡��-HL�PHUJDLW¡
DXNDXMDQWL�DQW�YLHQRV�NRMRV�LãVWRY¡MR��DQWUD�]HGOLDXV�QHSULP\QXVL��WDG�DWHQW³�PHW�
Y\O¡V�GLGåLRV�EUDQGRV�LU�MDYÐ�Y\NLPR��EHW�MHL�VX�NDLUH�SDO\W¡MR�]HGOLÐ��WDG�UHLãN¡�DWHQW³
PHW��QHY\NVLDQþLXV�MDYXV��3DVNXL�PRWULãNRVLRV�VXVLNLEXVLRV�WDQFLDYRMR��DUED
WXSLQLDYR��GDLQXRGDPRV����,PNLP¡V�YDUSDWHV��ULHVNLP�NXRGHOLXV��VWDW\NLP�VWDNOHV�
9DLVJDPWD�DQW�PÌVÐ�VXVLPLOV��QHVJL�%HQLXW¡��YLVÐ�DXJDORWRML�PÌVÐ�PHUJDLW¡�
QHQ\NVWHU¡MXVL�DQW�YLHQRV�NRMRV�LãVWRY¡MR���$QW�JDOR�VXV¡GXV�YLVLHPV�SULH�GLGHOLDL�LOJÐ
VWDOÐ�YDOJ\WL�ãYHQWRV�P¡VRV��å\QLDL��QXSLRY
�SR�N�VQHO³��P¡þLRMR�³�QDPR�NHUWHV
åHPHOLXN¡PV��DUED�Y¡O¡PV��WDL�\UD�GÌãLRPV��DQW�åHP¡V�EDOGDQþLRPV��VDN\GDPL�
��'LHYH�äHPSDWL��SULLPN�PÌVÐ�PDOGDV�LU�DXNDV�LU�OHLVN�Y¡OHV�HLWL�SULH�PÌVÐ�VWDOÐ�WÐ
YDOJLÐ�VX�PXPLV�YDOJ\WL�LU�UDJDXWL���7��SDW³�GDU¡�LU�VX�J¡ULPDLV��QXODLVW
�YLVÐ�SR
WUXSXW¡O³�³�SDVWDO
��SDVNXL�SDW\V�J¡U¡�LU�OLQNVPLQRV��³�WULPLWXV�SÌVGDPL��JLHGRGDPL�LU
ãRNLQ¡GDPL��7D�ãYHQW¡�EXYR�ãYHQWLQDPD�PLQDYRQHL�PLUXVLÐMÐ��G¡O�WR�YDGLQR�M�
LOJ¡PLV��LW�EÌW�LOJ¡GDPLHV�PLUXVLÐMÐ�W��GDUDQW\V��DUED�Y¡OLÐ�GLHQRV��QXR�WR��MRJ�Y¡OHV
DQW�WRV�ãYHQW¡V�YDLãLQR��1HVJL�SDW\V��EÌGDPL�YLVR�SHUWHN
��JDLO¡MRV��MRJ�SULH�WRV�GLHYR
GRYDQRV�Q¡UD�MÐ�JHQþLÐ�LU�SDå³VWDPÐMÐ�PLUXVLÐMÐ��WRG¡O�GDU¡�MLHPV�PLQDYRQ
�
YDLãLQGDPL�MÐ�Y¡OHV�SHU���QHG¡OLDV��9DLãLQR�Y¡OHV�G¡O�WR��MRJ��NDLS�YLUãLDX�VDNLDX��EXYR
GÌãLRV��QHDWOLNXVLRV�YLV��J\YHQLP��ãLDPH�VYLHWH�DUED�QHSDODLGRWRV��WRG¡O�EDOG¡V
LãEDGXVLRV�LU�J\YXRVLXV�WUXNLQR�LU�MLHPV�SLNW��GDU¡��WRG¡O�MDV�WLOG\GDPL�YDLãLQR��LGDQW
SDYDOJLXVLRV�QXULPWÐ�LU�QHEVLVXRVWÐ��7R�GDU�QHJDQD�EXYR��ãYHQW
�EHQJGDPL��NXUL�LOJLDX



QHL�SHU�GYL�QHG¡OL�SDWHNR��¡MR�SDVNXL�³�NDSXV�LU�WHQDL�Y¡O�ODSLQ¡VH�LU�ã¡WUXRVH�YDOJ¡�LU�
ãPRWHOLXV�QXSLDXVW\GDPL��P¡þLRMR�SR�VWDOX��LU�J¡ULPXV�WDLS�SDW�ODLVW¡��WDUGDPL����(LNLW
SDYDOJLXVLRV�LU�QHJDGLQNLW�JU³åGDPRV�PÌVÐ�MDYÐ���$QW�JDOÐ�JDOR�NDXOXV�J\YXOLÐ
DXNDXWÐMÐ�LU�OLNXVLXRVLXV�YDOJLXV�³�NDSXV�³NDV¡�LU�WHQDL�UDXGRMR�PLUXVLÐMÐ�VDYR�JHQþLÐ
LU�NDUHLYLÐ��NDU¡M�Xå�OLXRV\E
�NULWXVLÐMÐ��NXUL��PDOG��YDGLQR�UDXGLQH��7RNLD�GDED
ãLDQGLHQ�GDU�OLHWXYLDL�DSJXGXVLHML��DSLH�SLOLV�%DORVWHN
��8VYLHW
��8RO���7ULSHQW
�LU�3LQ�
XSHV�J\YHQDQW\V��WRV�UDXGLQ¡V�PLQDYRQ
�DQW�NDSÐ�WHEGDUR�LU�YDOJLXV�WHQDL�WHEQHãD�EHL
UDXGLQH�YDGLQD�
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.DO¡GRV�OLHWXYLÐ�VHQRMH�NDOERM�URGR�VXVLWLNLP��VHQRMR�ODLNR�VX�MDXQXRMX��EHMH�
VHQÐ�PHWÐ�VX�MDXQDLVLDLV��7��ãYHQW
�ãYHQWLQR�SUDG¡GDPL�QDXMXV�PHWXV�R�EHQJGDPL
VHQXRVLXV��9DGLQR�.DO¡GRPLV�QXR�åRGåLR�NDOWL��NDLSRJL�PLQDYRQHL�SUD¡MXVLÐ�PHWÐ
NDO¡�JDVSDGRULXV�³�WURERV�VLHQ��YLQ³�DUED�UDJ���R�å\QLDL�³�åLQ\þLRV�VLHQ��SO\W��PÌULMR
G¡O�PHWÐ�åLQLRV��NDLS�YLUãLDX�UHJ¡MRP��âLDQGLHQ�GDU�äHPJDOLXRVH�DUED�NXUãLQLQNÐ
QDPXRVH�JDO�UHJ¡WL�EDONLXV�LU�VLHQDV�SR�GYL�ULQGL�SULNDOLQ¡WDV�EULHGåLÐ�UDJÐ��NXULH�MDX
SDW\V��MDX�MÐ�ãDNRV�PHWÐ�VNDLWOLÐ�URGR��1¡UD�DSUDã\WÐ�QHL�PDOGÐ��QHL�DXNÐ�WRV�ãYHQW¡V�
YLHQRN�QXR�MRV�SDODLNÐ��NXULH�NDPH�QH�NDPH�EHXåOLNR��JDO�GDU�VHNWLV��MRJ�VYLHWDV�WDLS
SDW�OLQNVPLQRV��NDLS�MHL�LU�DQW�NLWÐ�ãYHQþLÐ��YDOJ¡�JUÌGXV��ãLHQ��DQW�VWDOÐ�SDVNOHLG
�
å\QLDL�YHL]¡MR�³�åYDLJåGHV�LU�O¡P¡�DWHQW³�PHW���ODLPLQJ��DU�QHODLPLQJ���SDJDO�W���NRNLDV
åYDLJåGHV�SLUPD�SDUHJ¡MR��3DVNXL�YLONR�EOXN��SHU�NLHPXV��EHMH��VHQXRVLXV�PHWXV�
WDEDOXV�PXãGDPL��NXULÐ�SUDGåLD�GDLQRV��WRMH�GLQJVW\�GDLQXRMDPRV��WRNLD�\UD��3DVNXL�W�
EOXN��VXGHJLQR��NDLSR�VXQNÐ�SUD¡MXV³M³�PHW���YLOGDPLHV��MRJ�DWHLQDQW\VLV�PHWDV�EXV
GDXJ�OHQJYHVQLV�LU�QHUHLNV�WDLS�VXQNLDL�GLUEWL��NDLS�SUD¡MXV³M³�PHW���6XGHJLQXV
VHQXRVLXV�PHWXV��PRWULãNRVLRV�WXRMDX�SDURG¡�O¡O
��Lã�PHGåLR�LãGURåW���NXUL��Y\ULãNLHML
JUREVW¡��EHW�PRWULãNRVLRV�M��SDVO¡SWL�WXU¡MR��LGDQW�QHEPDW\WÐ�LU�QHELHãNRWÐ�

7DUS�WÐ�PHWÐ�ãYHQþLÐ��DUED�YLHãLÐ��EXYR�GDU�PDåQH��VDNDX��SDYLHã¡V�DUED
J¡U\Q¡V��VX�ãYHQWHQ\E¡PLV�VXQHUWRV��NXULÐ�DSOHLVWL�QLHNDV�QHGU³VR��LU�WDLS��³NXU¡V�
DSNXORV��NRãWXY¡V��VNHUVWXY¡V��XåYLV�EXG\Q¡�LU�ODLGRVHQD�

².85 6

²NXU¡PLV�YDGLQRV��NDG�³�QDXMDL�SDVWUÌQ\W��WUREHV³�SLUP�M³�NDUW��XJQ³�VX�GLGåLD
JRGD�³QHã
�DVORM�VXNÌU¡��åRGLV�³NXU¡V�SDHLQD�QXR�åRGåLR�NXUWL��7DV�³SURWLV�WDLS�EXYR
VDXJRMDPDV��MRJ��WR�QHDWOLNXV��QLHNVDL�QHVLY\O¡�ODLPLQJDL�J\YHQVL�V�QDXMDPH�WUREHV\�
NDV�OLJ�ãLR�ODLNR�.DOQH�LU�äHPDLþLXRVH�WHE¡U�VDXJRMDPDV��QHVJL��OLJ�XJQLHV�QH³QHãXV�
YDLQLNDV��SUR�VWRJ��LãNLãWDV��VDXJRMR�QDXMXV�QDPXV�QXR�YLVR�SLNWR��$QJLV��VXNÌUXV
XJQ³��³OHLGR�³�WURE��JDLG³�LU�YLãW���DEX�MXRGX��R�³�DVORV�YLGXU³�QDXMRVLRV�WURERV�³HLGDPL
VXVLHGDL�SDULWLQR�GX�GXRQRV�NXNXOLX��åHQNOLQDQþLX�Y\ULãN³�LU�PRWULãN
��LU�NXUV�Lã
NXNXOLÐ�EHULHW¡GDPDV�DSYLUWR�DXNãW\QRNDV��WDV�WDUS�JDVSDGRULÐ�WXU¡MR�SLUPD�PLUWL�
SDVNXL�SULHWHOLDL��JXO
�DVORM�QDXMRVLRV�WURERV��WXU¡MR�WDEDOXV�PXãWL��WDLS�GDLQXRGDPL�
��7RM�WUREHO¡M�JDOL�ODLPHO¡�GåLDXJWLV�LU�J¡U¡WLV���,ãHLJD�EHQJ¡V�J¡U\QH��NXUL��JHUGDPL
PLQDYRMR�LU�JDUELQR�Y\UXV�JDUVLXV��JDUELQJXV�JDVSDGRULXV��QDUVLXV�NDUHLYLXV��NDU¡M
NULWXVLXV��LU�WXRV��NXULH�EXYR�GDXJ�JHUR�VYLHWXL�SDGDU
�

$SNXODV��DUED�JDXEMDXM���QXR�åRGåLÐ�JDXEWL�LU�MDYDL��WDLS�SDW�J¡U¡�MDYXV�NXOWL
QXEHQJ
��ãHLP\QD��QXNÌOXVL�SDVNXRM³�U\W���¡MR�QDPR�QHãLQD�JUÌGÐ�SULSLOWD�UDNDQGD�
NXUL��UHVQDVLV�Y\UDV�SDGXRGDPDV�JDVSDGRULXL�DSUHLãN¡��MRJ�QXEHQJ¡�MDYXV�NXOWL�LU�OLQNL
MDP�EHVYHLNDP�MXRV�YDOJ\WL��%HQJLDV�ãLDQGLHQ�GDU�WD�LãNLOP¡�WDLS�SDW�J¡U\QH��7UXPSDL



VDNDQW��NRåQ��LOJ��LU�VXQNÐ�GDUE��QXEHQJ
��OLQNVPLQRV�WDLS��NDLS�NDG�OLQÐ�DSPLQDV
QHVHQLDL�GDU�WHEJ¡U¡�

%XYR�GDU�WDUS�WÐ�SDþLÐ�³SURþLÐ�LU�NLWRV�LW�SDþLÐ�QDPLãNLÐ�OLQNVP\E¡V��DUED
J¡U\Q¡V��EHMH��UXGHQ³�J\YXOLXV�SDYDOJDL�SDPXãXV��SULHODLGXV�LU�SDUãXV�SDVNHUGXV��å�VLV
LU�DQWLV�SDSLRYXV��JDVSDGRULXV�YDLãLQR�VDYR�ãHLP\Q��GHãURPLV��Y¡GDUDLV��ULDXãLDLV�
NRJDOY¡PLV�OLJ�SHUVLYDOJDQW��NXUL�YDLã¡�YDGLQRV�VNHUVWXY¡PLV��7DLS�SDW�UXGHQ³��ELWHV
SDãOXRVþLXV��PLGÐ�DU�DOÐ�SDGDULXV��UDJLQR�LU�YDLãLQR�JDVSDGRULXV�VDYR�ãHLP\Q���NXUL
YDLã¡�YDGLQRV�NRãWXY¡PLV��QXR�åRGåLR�NRãWL�DUED�JRåWL��EHMH��LW�EÌW�JDVSDGRULXV�GLHYR
GRYDQ��VDYR�EXWRMH�WLQNDPDP�SDJRå
V�YDOJ\WL��8åYLV�JDVSDGLQ¡V��QRU¡GDPRV�VDYR
UDXJX�SDVLJLUWL�VDYR�ãHLP\QDL��UDJLQR�QDPLãNLXV�SDVLOLQNVPLQWL��NXULH�JHUGDPL�YLVDGRV
J\U¡�J¡ULPR�UDXJ���DUED�UDXJXW³��SUDãDOHLþLDL��QHSHUPDQ\GDPL�MÐ�NDOERV��SDUDã¡��EÌN
åHPDLþLÐ�GLHYDV�HV�V�5DXJXWLV��.RNL��GDE��WHEVDXJRMD�YLVRM�VHQRMH�/LHWXYRM�DSLH
3LQRV�SLO³�LU�7ULSHQW
�XS
�LNL�ãLDL�GLHQDL�
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/LJRQLV��UHJ¡GDPRV�PLUVL�V��SDYDGLQR�SDV�VDYH�NXQLJ���NXUVDL�M³�GLHQ��LU�QDNW³
VDUJLQR�LU�ODLPLQR�PHOVGDPRV��URGRV��MRJ�WLH�NXQLJDL�O\JXVRQ\V�LU�W\OXVRQ\V�YDGLQRV�
NXULH�MDX�\UD�PLQDYRMDPL�VDQGDURVH�PHWÐ������WDUS�NULNãþLRQÐ�LU�SDUXV¡QÐ��7LH
NXQLJDL�VDUJLQR�OLJRQLXV��ODLPLQGDPL�OLJ�DQWU��NDUW��MDXQDP�P¡QHVLXL�³VWRMDQW��NXULXR
ODLNX�OLJRQLV��PDOG\GDPDV�GLHYÐ�UÌVW\E
��SDVNXRMXV�DSåDGXV�GDU¡��-HL�WDV�QHPDþLMR�
WDG�NXQLJDL��QX¡M
�³�SDåLQ\þ³�SDV�ãYHQW���åXRO��LU�WHQDL�LãUDXV
�SLUNãQLÐ�Lã�ãYHQWRV
XJQLHV��GDY¡�OLJRQLXL�JHUWL��NDLSR�YLVÐ�GLGåLDXVL��YDLVW���N��LU�ãLDQGLHQ�GDU�VHQX�³SURþLX
WHEGDUR�JXPEXRGDPLHV��-HL�LU�SLUNãQ\V�QLHNR�QHPDþLMR��WDG�JHQW\V�VX¡M
�WHLUDYRV�WDUS
VDY
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VNRWHUWHV�DQW�VWDOR��SDG¡MR�DQWUXV�YDOJLXV�LU�WDG�O\G¡WRMDL�VX¡M
�XåVWDO¡M�Y¡O�PHOG¡V�LU
SLUPXRVLXV�NDXãXV��SULSLOWXV�PLGDXV�LU�DODXV��Y¡O�LãN¡O¡�SUR�ODQJXV�GÌãHO¡PV
WURNãWDQþLRPV��WDG�SDW\V�VXV¡G
�¡P¡�YDOJ\WL�LU�JHUWL��DPåLQ��DWLOV³�PLUXVLHVLHPV
VDN\GDPL��3DEHQJXV�YDOJ\OL��Y¡O�PHOG¡V�Xå�PLUXVLXRVLXV��SDVNXL��VXãODY
�WURERMH�LU
SULHPHQ¡MH�NDXOXV�LU�WUXSXþLXV�QXR�YDOJLÐ��MHL�NXULH�EXYR�QXELU
��VXG¡MR�VX�OLNXVLDLV
YDOJLDLV�³�SLQWLQ
�LU�QXQHã¡�DQW�NDSXV��NXULXRV�YDOJ¡�NDV�QRU¡GDPDV��SDHLGDPL�QXR
NDSÐ��WDLS�SDW�VXGLHYX�VDN¡�QXPLU¡OLDPV��R�NDXOXV�LU�DWODLNXV�YDOJLÐ�SDNDV
�WHQDL�³
åHP
�DU�³�NDXOLQ\þL��VXNURY
��SDJU³åR�QDPR�VW\SRV��DUED�QXPLU¡OLÐ�YDLã¡V��EHQJWL�

1LHNR�Q¡UD�WDLS�GLGåLDL�JDUVDXV�LU�JDUELQJR�VHQRY¡M�WDUS�OLHWXYLÐ�SDOLNLPÐ��NDLS
GDEDU�PLQDYRWL�MÐ�NDSDL��NXULÐ�QHL�åLDXUXV�RUDV��QHL�YLVD�JDLãLQ�V�ODLNDV��QHL
VPDUNXPDV�QHSULHWHOLÐ�QHYHLN¡�SHU�WLHN�DPåLÐ�OLJ�ãLDL�GLHQDL�LãQDLNLQWL��QRULV�YLHQXV
XåDXJR�MDX�WUDãNDQþLRV�JLULRV��NLWXV�LãDUG¡�QXRåPÌV�QHSULHWHOLDL��NLWXV�SDW\V�OLHWXYLDL
LãJULRY¡�DãDURGDPL��NUXYLQLHPV�VDYR�YDOG\PLHUDPV�WHQDL�DXNVR�LHãNRGDPL��YLHQRN
WLHN�MÐ�GDU�OLNR��MRJ�SHU�LOJXV�DPåLXV�XåWHNV�PLQDYRQHL��NDLSRJL�YLVXU�JDO�MXRV�UDVWL�
NXU�YLHQ�J\YHQR�VHQRY¡M�OLHWXYLÐ�WDXWD��YLHQXV�GDU�VX�YDUGDLV�QXPLU¡OLÐ��WHQDL
SDODLGRWÐ��NLWXV�EH�YDUGÐ��NDLSR�LãJDLãXVLÐ�RPHQH�VYLHWR�QDEDãWLNÐ��9HOWXL�ãLDQGLHQ
VDYLQDV�MDLV�JXGDL�DUED�OHQNDL�LU�WHXWRQDL��NDLSR�SDODLNDLV�LãPLUXVLRV�JLPLQ¡V��NXULRV
NDUãLQþLDL�QHEVLVNHOELD�G¡O�WR�YLHQ��MRJ�MLHPV�WLQND�WD�PLQDYRLQ¡��NDLSR�EÌW�HVDQWL�MÐ
ERþLÐ�SURERþLÐ�åLORV�VHQRY¡V�SDOLNLPX��EHW�YHOWXL�W��GDUR��NDLSRJL�SDW\V�OLHWXYLDL�WHWXUL
GDYDGXV�DQW�WÐ�VDYR�VHQRY¡V�PLQDYRQLÐ��QHVJL�Q¡�YLHQDV�QHSDURG\V�QHL�JXGDV��QHL
WHXWRQDV��MRJ�EÌW�NRN³�JDUVÐ�VDYR�YLHãSDW³�DU�YDOG\PLHU���QH�YLHQ�DWPHQDPXRVH
DPåLXRVH��EHW�LU�JLOLRM�VHQRY¡M�WRNLX�EÌGX�ODLGRM
��NDLS�NDG�OLHWXYLDL��NDOQ¡QDL�LU
åHPDLþLDL��VDYR�Y\UXV�NDG�ODLGRMR�DWPHQDPXRVH�GDU�ODLNXRVH��LU�WDLS��NDLS�MDX�YLUãLDX
PLQDYRMDX��0LQWDXWR��DUED�0LQGDXJR��/LHWXYRV�NDUDOLDXV��LU�äLYLO¡V�SDV�1DXMDSLO³�
*HGLPLQR�SDQHPXQ¡M��%LUXW¡V�3DODQJRV�SDMÌU\�YLVLHPV�ãLDQGLHQ�\UD�åLQRPL��,U�WDLS�
NXU�YLHQ�J\YHQR�VHQRY¡M�OLHWXYLÐ�WDXWD��YLVXU�WHQDL�SDOLNR�MÐ�NDSDL�PLQDYRQHL��NXULH
GDXJLRM�YLHWRM�LNL�ãLDL�GLHQDL�LãWY¡U¡�

6HQLHML�OLHWXYLDL��NDOQ¡QDL�LU�åHPDLþLDL��Q¡�WRNLX�GDU�SDPLQ¡MLPX�VDYR�PLUXVLÐMÐ
QHVLNDNLQR��QHV��GHY\QLRPV�GLHQRPV�VXNDNXV�QXR�SDODLGRMLPR�QDEDãWLNR��GDU¡�MDP�Y¡O
DWPLQLP���NXU³�YDGLQR�GHYLQWLQ¡PLV��PLQ¡GDPL��UHJLV��GHY\QLDV�JDO\EHV�3HUÌQR��DQWU�
NDUW��SDPLQ¡MR�PLUXV³M³�PHWDPV�VXNDNXV��NDV�YDGLQRV�VXNDNW¡PLV��$QW�DELHGYLHMÐ
WÐGYLHMÐ�DWPLQLPÐ�JHQW\V�LU�SDå³VWDPLHML�¡MR�Y¡O�³�NDSXV�QDEDãWLNR�ODQN\WL�LU�YDLãLQWL�
WRG¡O��SDGLUE
�ã¡WUXV��PHOG¡V�LU�YDLãLQR�PLUXVLXRVLXV��NDLS�YLUãLDX�PLQDYRMDX��NXULRVH
GLHQRVH�LU�ãLDQGLHQ�GDU�W��DWPLQLP��WHEGDUR��HLQD�³�EDåQ\þL��XEDJXV�LU�NXQLJXV�PDOG\WL
Xå�QDEDãWLNDO³�LU�NDSXRVH�M³�DSUDXGRWL��SDUJU³å
�QDPR�VX�JHQWLPLV�LU�SDå³VWDPDLVLDLV�
YDLãLQD�MXRV�W\OLDL�LU�QXOLÌGXVLDL�PLQDYRGDPL�J\YHQLP��QDEDãWLNR�LU�PDåQH�SULH�NLHN
åRGåLR�DPåLQ��DWLOV³�MDP�VDN\GDPL�



'DU�Q¡�WR�QHEXYR�MLHPV�JDQD��QHVJL�DUWLPLHML�JHQW\V�SDþLDPH�DSGDUH�SHU�YLVXV
PHWXV��EHMH��OLJ�VXNDNþLÐ��VDYR�QXOLÌGLP��VYLHWXL�UHLãN¡��,U�WDLS�PRWULãNRVLRV�QHEDOLQWÐ
GURELÐ�UXWXOLXV�DQW�JDOYÐ�VDX�UXWXOR��QHEDOLQWDLV�QXRPHWDLV�NODVW¡V��LãNLOP¡VH�LU
LãHLJRVH�EÌGDPRV��NDV�YDGLQRV�PLUXVLÐMÐ�W¡YÐ�LU�PRWLQÐ�DU�JHQþLÐ�åLODYRWL��DUED
UDXGRWL��NDLSRJL�WRMH�GLQJVW\�VHN¡�EDUY��LU�EÌG��SDXNãþLR��å\OH�YDGLQDPR��NXUVDL
ãLDQGLHQ�GDU�QHODLP¡V�SDXNãþLX�\UD�YDGLQDPDV��QHVJL��UXGHQ³�VQLJVLDQW��åLHP�
VSHLJXRVLDQW�DU�DXGURVLDQW��WDV�SDXNãWLV��DWO¡N
V�Lã�JLULRV�³�NLHP���NDELQ¡GDPRV�³
ODQJXV�GXQNVLQRMD�LU�F\SþLRMD�UÌVWDL��VNHOEGDPDV�JDVSDGRULXL�GLGåLXV�VSHLJXV��SXVQLV�LU
SÌJDV�DU�GDUJDQDV�LU�LW�WDUVL�JORERV�VDX�QXR�åPRJDXV�JHGDXGDPDV��,W�W��SDW³�GDU¡�LU
VHQRVLRV�OLHWXY¡V��NDLSRJL��å\O¡V�EDUYD�DSVLGDULXVLRV��YDLGLQRV�VYLHWXL��UHLNãGDPRV
VDYR�UÌVWDV�GLHQDV�LU�JRULQGDPRV��MRJ�WDV�YLVLHPV�QXWLNV��NXULRV��QRULV�SXRWDV�LU
J¡U\QHV�VDYR�DUWLPÐ�JHQþLÐ�ODQN¡��YLHQRN�WHQDL�QHVLOLQNVPLQR�LU�QHWDQFLDYRMR��LU�WDLS
WD�PLQDYRQ¡�MLHPV�PDORQL�EXYR��MRJ�VHQX�³SURþLX�OLJ�ãLDL�GLHQDL�W��VHQRY¡V�GDE�
WHEVDXJRMD��LU�WDLS��PLUXV�PRWLQDL�DU�W¡YXL��YDUJXW¡V�UXWXOD�DQW�JDOYRV�QRULV�WULQ\W³
QXRPHW��

1H�YLHQDV�UDVL�VNDLW\GDPDV�þLD�VWHE¡VLV��MRJ�PDåQH�YLVD�WDV�DSLH�QXPLU¡OLXV
ãLDQGLHQ�GDU�\UD�VHNDPDV��EHW�MHL�SULPLQV�VDX�YLUãLDX�PLQDYRWXV�åRGåLXV�NULNãþLRQÐ
NXQLJÐ��YLHQR�SLUP������DQWURMR�SLUP������WUHþLRMR�SLUP�����PHWÐ�SDUDã\WXV��WDV
QHEVLVWHE¡V�GDXJLDX��.DLSRJL�SLUPDVLV��J\YHQ�V�PHWXRVH�������UDãR����äHPDLþLDL��QRULV
SDJRQ\V��YLVDPH�YLHQDLS�VX�NULNãþLRQLPLV�HOJLDV��WLNWDL�NULNãþLRQÐ�QHOHLGåLD�³�VDYR
ãYHQWDV�JLULDV�LU�SULH�VDYR�ãYHQWÐ�XSLÐ�DUWLQWLV��NUÌSDXGDPL��LGDQW�MÐ�QHVXPDLWRWÐ��
$QWUDVLV��J\YHQ�V�PHWXRVH�������UDãR����äHPDLþLDL�SDJRQ\V�WDLS�GLGåLDL�\UD�GRUL
åPRQ¡V��MRJ�YLHQR�MLHPV�YDUGR�NULNãþLRQÐ�EHUHLNLD���7UHþLDVLV��J\YHQ�V�PHWXRVH������
VDNR����8å�W��UHLNLD�OLHWXYLXV�JLUWL�LU�SDJLUWL��MRJ��QRULV�SDW\V�SDJRQ\V�EXYR�LU�GDXJ
GLHYÐ�JDUELQR��YLHQRN�SDNDMÐ�VX�NULNãþLRQLPLV�VXVLHGDLV�YLVDGRV�VWDQJLDL�VDXJRMR�LU�MÐ
GLHYR�J\YRMR�JDUELQWL�QHJDLãLQR�LU�QHåXG¡�´
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6XQNX�ãLDQGLHQ�\UD�DLãNLDL�N�� DSLH� VHQRY¡V� OLHWXYLÐ�ÌN¡V� U¡G�� SDUDã\WL�� QHVJL
NUXYLQRV�NDU¡V��VPDUNÌV�QHSULHWHOLDL��GDU�XåYLV�ELDXUHVQ¡�åPRQLÐ�VNDXJ¡�YLVD�SDVS¡MR
LãQDLNLQWL��7DþLDX�N��JDO¡MDX�GDU�UDVWL�OLHWXYLÐ�VHQRY¡V�VHQÐ�GLHQÐ�UDãWXRVH�SUDãDOHLþLÐ�
þLD�W��LãUDãLDX�

äLQRPD�\UD�� MRJ�U¡GD�NRåQRV� WDXWRV�YLVDGRV�N¡O¡V�QXR�NXQLJÐ��NDLSR�GLHYR� LU
VYLHWR�WDUSLQLQNÐ��QHVJL�LãPLQþLDL�VYLHWR��UHJ¡GDPL��MRJ�åPRJXV�QXR�SLUPRVLRV�GLHQRV
OLJ�VDYR�SDVNXRM¡V�NDUãDWLHV� WXUL�YLVDGRV�GUDXJ¡M�J\YHQWL��NDLSRJL�EH�GUDXJ¡V�QLHNVDL
QHJDO¡WÐ� DQW� VYLHWR� SDWHNWL�� R� LU� JLP
V� EH� MRV� LOJDLQLXL� SUDJDLãWÐ�� $QWUD�� UHJ¡MRP
YLUãLDX�� MRJ� NRåQDV� åPRJXV�� LU� YLVÐ� SDLNLDXVLDVLV�� WXUL� ãLUG\� ³JLPW�� QXRPRQ
� DSLH
GLHY���NDLSR�VDYR�JHUDG¡M���NXUL��MLV�UHLãNLD�³YDLULDLV�SUDJXPDLV��QRU¡GDPDV�M³�JDUELQWL�
7UHþLD�� MRJ� åPRJXV� QRUL� YLVDGRV� OLXRVX� J\YHQWL� LU� WDLS� U¡G\WLV�� NDLS� WLNWDL� MDP� JHUDL
JHULDXVLDL� EÌWÐ�� 7DL� LãPLQþLDL�� PDW\GDPL� WRN³� EÌG�� åPRJDXV� JDPWRMH�� QRU¡MR� WDLS
VXU¡G\WL�åPRQHV�MÐ�GUDXJ¡M��LGDQW��NR�MLHPV�UHLNLD�LU�NR�SDW\V�JHLGåLD�G¡O�VDY
V��JDO¡WÐ
SDVLHNWL��7R�G¡M
VL��WLH�NXQLJDL��DUED�LãPLQþLDL��VDN¡V�MLHPV�QXR�GLHYR�HVDQW\V�OHLVWDLV�
LGDQW�åPRQHV�SDPRN\WÐ��NDV� MLHPV�\UD�JHUX� LU�SULGHUDQþLX��åPRQ¡V�� UHJ¡GDPL� WRNLXV
NXQLJXV�JXYHVQLDLV�LU�EXNOHVQLDLV�Xå�VDYH��WDU¡�MXRV�WLNUDL�³VDN\PX�GLHYR�U¡GDQW��WRG¡O
NODXV¡�MÐ�SDPRNVOR�LW�YDOLRV�GLHYR�

7DL� WDLS� NXQLJDL�� SDVLGDU
� WDUSLQLQNDLV� WDUS� GLHYR� LU� åPRQLÐ��PRN¡� MXRV� YLVÐ
SLUPD�� NDLS� MLH� WXUL� GLHY��� VDYR� JHUDG¡M��� JDUELQWL� LU� MDP� G¡NDYRWL�� NDLSR� VDYR



YLHãSDþLXL�� DQW� JDOR�� NDLS� SDW\V� åPRQ¡V� WXUL� VX� YLHQV� NLWX� HOJWLV�� LGDQW� PDORQLDL� LU
ODLPLQJDL�ãLDPH�SDVDXO\�JDO¡WÐ�J\YHQWL�

.DV� EXYR� SUDGåLRM� NLWÐ� WDXWÐ�� WDV� SDWV� QXWLNR� LU� VX� /LHWXYRV� WDXWD�� 3LUPDVLV�
NXUV� SDVDN¡�� MRJ� GLHYDV� VDYR� ãLOLPD� LãJÌå¡� åPRJÐ� LU� YLV�� SDVDXO³�� NXU³� MLV� WD� SDþLD
ãLOLPD�DQWWXUL�� WDV��VXNÌU
V�YLVÐ�SLUPD�XJQ³��SUDG¡MR� MDP�PHOVWLV� LU�G¡NDYRWL�Xå�XJQ³�
WDLS�GLGåL�� MR�GRYDQ��� EH�NXULRV� åPRJXV�QHJDO¡WÐ� J\YRWL��6YLHWDV�SDWV�� UHJ¡GDPDV� LU
åLQRGDPDV�SHU�SULW\ULP��� MRJ�EH� ãLOLPRV�QLHNR�ãLDPH�SDVDXO\�QHEÌW� HV��� WXU¡MR� W�� Xå
WLHV�� LU� NODXV¡V� SDVDNRMDQþLR� DSLH� EÌVHQ�� GLHYR�� NXU³� VYLHWDV� SDWV� VDYR� ãLUG\� MDXW¡�
QRULV� QHJDO¡GDPDV� SHUPDQ\WL� YLVR� WR�� N�� MDP� URG¡V� åLQ�V� XJQLHV� NÌU¡MDV�� 3DSUDVWDL�
SLUPDMDP�NÌU¡MXL�PLUXV��NLWDV�WXR�XåVL¡P¡�GDUEXRWLV��LOJDLQLXL�LU�WUHþLDVLV�W��SDW³�GDU¡�
WXR�WDUSX�VYLHWDV��YLV�PLQ¡GDPDV�SLUP�M³��NXUV�EXYR�SUDG¡M
V�DSLH�W��M³�PRN\WL��YDGLQR
M³� NÌU¡MÐ� NÌU¡MX�� DUED� NÌU¡WRMX�� QXR� NR� LOJDLQLXL� LU� YLVXV� WXRV�� NXULH� WDPH� UHLNDOH� W�
GDUE�� DWOLNR�� YDGLQR� NÌU¡MÐ� NÌU¡MDLV�� NXULH� SDVNLDX�� SDVN\U
� VDX� WDUQXV�� DUED
SULSDG¡WRMXV��SDSUDVWDL�å\QLDLV��DUED�NXQLJDLV��YDGLQDPXV��DWOLNR�W��GDUE��

,OJDLQLXL�WDVDL�NÌU¡MÐ�NÌU¡MDV��SDVLGDU
V��NDLS�VDNLDX��WRNLX�SUDJXPX�WDUSLQLQNX
WDUS�GLHYR�LU�åPRQLÐ��UHLãN¡�MLHPV�MR�QRU���LU��N��MLV�åPRQ¡PV�VDN¡��WR�MLH�NODXV¡��NDLSR
åRGåLR�VLXQWLQLR�GLHYR�VDYR��NXUV�YLVDGRV�SDVDN¡�SLUPD�MDP��N��VYLHWDV�WXUL�GDU\WL��R�NR
QHGDU\WL�� LU�NDLS� VX�YLHQV�NLWX� HOJWLV�� YLVDGRV� VWLJDYRGDPDV� åPRQ¡PV�� MRJ� WRNVDL� \UD
OLQN¡MLPDV� MÐ� GLHYR�� ,U� WDLS� SDG¡MR� MLV� G¡O� åPRQLÐ� SLUPXRVLXV� ³VWDW\PXV� LU� VDXJRMR�
LGDQW� SDJDO� MXRV� åPRQ¡V� HOJWÐVL�� R� NDV� SDJDO� WXRV� ³VWDW\PXV� QHVLHOJ¡�� WDV� QHNODXV¡
GLHYR� YDOLRV�� LU� WRN³� NDURMR�� ,U WDLS� SLUPDVLV� å\Q\V� SDVLGDU¡� QH� YLHQ� WDUSLQLQNX�� EHW
U¡G\WRMX�LU�WHLVGDULX�WDUS�åPRQLÐ��NDLSRJL�VYLHWDV��NR�YLHQ�QRU¡MR�QXR�GLHYR�JDXWL��YLV
WR�SHU�M³�SUDã¡��DUED�NXRPHW�GLHYDV�QRU¡MR�VYLHWXL�VDYR�QRU��LU�YDOL��SDURG\WL��WDLS�SDW
SHU� M³� MDP� UHLãN¡�� WRG¡O� VYLHWDV� M³� JRGRMR� NDLSR� SLUP�M³� VDYR� GLHYR� WDUQ��� NXUVDL�
QRU¡GDPDV� GDU� GLGåLDX� VYLHWXL� SDURG\WL�� MRJ� WRNLX� WLNUDL� \UD�� J\YHQR� \SDWLQJDL�
SUDVLãDOLQ
V�QXR�VYLHWR�ãYHQWRMH�JLULRM��URG\GDPDV�WXR��MRJ�Q¡�VX�NXR�NLWX��NDLS�WLNWDL
VX� GLHYX�� WHWXUL� GDUER�� LU� WDG� WLNWDL� WHSDVLURG¡� VYLHWXL�� NDG� MDP� YDOL�� GLHYR� UHLN¡MR
DSUHLNãWL��%H�WR��SDWV�MR�DPåLXV�GLGLQR�GDU�W��MR�RU\E
��QHVJL�VHQHOLV�LãNDUã
V�����DU���
PHWÐ� WXU³V�� EDOWDLV� UÌEDLV� DSVLGDU
V�� QXR� NR� SDSUDVWDL� M³� EDOWD� JDOYD� YDGLQR�� NDLSRJL
ãLDQGLHQ�GDU�VHQX�³SURþLX�QH�YLHQ�MRP\OLVW���EHW�LU�SDW³�NDUDOLÐ��QRULV�LW�MDXQLWHO³��EDOWD
JDOYD�YDGLQD�QXR�MR�RUXPR�LU�JRGRV�LU�WDLS�VDNR����3DV�WDYR�EDOW��JDOY��DW¡MRP�JXRVWLV�
DUED�� ��3ULH� WDYR� EDOWRV� JDOYRV� JODXVWLV��� 7DV� NÌU¡MÐ� NÌU¡MDV� VYHWLPÐ� VLXQWLQLÐ�� QXR
WROLPÐ� WROLPHVQLÐ� NUDãWÐ� DW¡MXVLÐ� MR� WHLUDXWLV�� QHSULOHLGR� SULH� VDY
V�� EHW� SHU� VDYR
WDUQXV��DUED�NXQLJXV��GDY¡�MLHPV�DWVDN���NXULR�VLXQWLQLDL�WXU¡MR�ODXNWL�JLULRM�SR�ODSLQH�
WDP� UHLNDOXL� SDGLUEWD��9DGLQRV� MLV� YLHãSDþLX�� MRJ� YLVD� SDWV� åLQRMR�� JDO¡MR� LU� U¡G¡�� -R
³VDN\PDL� EXYR� VYLHWXL� NDLS� GLHYR� åRGåLDLV�� NXULXRV� VNHOE¡� MDP� VDYR� OD]GD�� NXUL�
NRåQDV�SDPDW
V�MR�VLXQWLQLR�UDQNRMH�WXRMDX�NODXV¡��NDV�EXYR�³VDN\WD��LW�EÌW�JURPDW���MR
UDQND�UDã\W���SHUVNDLW
V��1XR�NR�NDOQ¡QDL�LU�åHPDLþLDL�LNL�ãLDL�GLHQDL�VDYR�Y\UHVQ\E¡V
³VDN\P�� OD]GD� WHEYDGLQD� LU� WDLS� VDNR�� ��.DUÌåDVLV� SDUQHã¡� OD]G��� DUED� ��.DLS� Dã
QHNODXV\VLX� VDYR� GYDUR� OD]GRV��� WDL� \UD� ³VDN\PR�� QXR� NR� OHQNDL� SDVNXL� W\þLRGDPLHV
OLHWXYLXV� YDGLQR� VNXUF]\SDáND�� WDL� \UD� VXNXUþLDXV� OD]GD�� MRJ� MLH� LW� EÌW� OD]GRV� MR
ELMDQW\V��QH�³VDN\PR��7R�NÌU¡MÐ�NÌU¡MR�JRGD�LU�RU\E¡��NDLS�VDNLDX��WDLS�GLGL�EXYR��MRJ
WDV��NXUV�JDO¡MR� MR� UÌEÐ�åDPE��SDO\W¡WL��Xå�SDODLPLQW�� VDYH� WXU¡MR��.ODXV¡� MR�QH�YLHQ
OLHWXYLÐ�WDXWRV�åPRQ¡V��EHW�GDU�SUDãDOHLþLDL�O\ELHãLDL��NULHYLDL�LU�PR]ÌUDL��NXU³�QH�YLHQ
MÐ� Y\UHVQ\E¡V�� EHW� LU� SDþLRV� JLPLQ¡V� GLGåLDL� JRGRMR�� LU� ¡MR� QXR� WROLPÐ� WROLPHVQLÐ
NUDãWÐ� SDV� M³� GLHYÐ� YDOLRV� WHLUDXWLV� QH� YLHQ� SDJRQ\V�� EHW� LU� NULNãþLRQ\V�� NDLS� YLUãLDX
PLQDYRMDX��3UDãDOHLþLDL�YDGLQR�M³�NULYH�NULYDLþLX��EÌN�QXR�MR�NUHLYRV�OD]GRV��NXULD�MLV
VYLHWXL�³VDN\PXV�GDY
V��9DGLQRV�WDLS�SDW�YDOG\PLHUX��DUED�YDOGåLRV�Y\UX��QXR�WR��MRJ
YLVÐ�GLGåLDXVL��YDOGåL��WXU¡MR�



7DUQDL�MR��DUED�NXQLJDL��NXULH�SDG¡MR�MDP�MR�GDUE��DWOLNWL��YDGLQRV�YDLGHOLRWDLV�
å\JRYDLV�� YLUãDLþLDLV�� DUED� YLUãLQLQNDLV�� SDJDO� W��� NDLS� NDV� NXR� UÌSLQRV�� YLVL� EXYR
EHPRWHULDL� DUED� QDãOLDL�� Y\UDL� UHJ¡M
� ãLOWR� LU� ãDOWR�� YLONR� QHãWL� LU� SDPHVWL�� DSLH� NXULÐ
EÌG��LU�³VL¡PLPXV�YLUãLDX�MDX�PLQDYRMDX��7XRV�MR�WDPXV�VYLHWDV�SDSUDVWDL�å\QLDLV��DUED
NXQLJDLV�� YDGLQR�� WDUS� NXULÐ� YLHQXV� SDWV� NÌU¡MÐ� NÌU¡MDV� VDX� VN\U¡�� NLWXV� ULQNR� SDWV
VYLHWDV�� ³� NXRSDV� VX¡M
V�� WDUS� VDY
V�� Y\UXV� GRUXV�� LãPLQWLQJXV�� YLVR� SULW\UXVLXV�
NXULHPV�� NÌU¡MÐ� NÌU¡MR�SDVLWHLUDXMDQW��ÌN¡V� OLHW�� U¡G\WL� UHLN¡MR��0LUXV� SDþLDP�NÌU¡MÐ
NÌU¡MXL�� WLH� NXQLJDL� SDN¡O¡� WDUS� VDY
V� YLHQ�� ³� VHQRMR� YLHW��� WDLS� SDW� VHQHO³�� ��� DU� ��
PHWÐ� WXULQW³�� LU� ³� W�� MÐ� GDUE�� VYLHWDV� QHVLNLãR�� .RNLD� U¡GD� /LHWXYRV� WDXWRMH�� URGRV�
GLGåLDL�LOJDL�EXYXVL�

3DNDMXL�HVDQW��NXQLJDL�ÌN
� U¡G¡�� EHW�� N¡OXVLV� GLGHO¡PV�NDU¡PV� VX� VYHWLPRPLV
WDXWRPLV�� ³� NXULDV� YLVDL� WDXWDL� UHLN¡MR� WUDXNWL�� åHPOLRQ\V�� DUED� NDUHLYLDL�� SDN¡O¡� WDUS
VDY
V� YLVÐ� QDUVÐM³� LU� NDQWUÐM³� Y\U��� NXU³�� SDN¡O
� DQW� VDYR� SHþLÐ�� QHãLRMR� SR� ULQGDV
NDUHLYLÐ�� URG\GDPL� YLVLHPV�� LGDQW� åLQRWÐ�� NR� WXUL� NODXV\WL�� QHVJL�� W�� SDN¡OXV�� NRåQR
ÌNLQLQNR�J\Y\ED�LU�VPHUWLV�MR�UDQNRMH�EXYR��NDLSRJL�YDOGåLD�LU�U¡GD�NÌU¡MÐ�NÌU¡MR� WRM
SDþLRM�YDODQGRM�DSVLVWRMR��R�SDNHOWRMR�NDUYHGåLR��DUED�DWPRQR��SUDVLG¡MR��NXU³�YDGLQR
MDX� NDUYHGåLX� QXR� WR�� MRJ� ³� NDU
� VYLHW�� YHG¡�� MDX� DWPRQX�� MRJ� ¡MR� DWPRQ\WL
QHSULHWHOLDPV� VDX� åDODV� LU� DE\GDV� SDGDU\WDV�� 9DGLQR� M³� GLGåLXRMX� JDVSDGRULXP�� DUED
GLGåLXRMX�NXQLJDLNãþLX��EHMH��GLGåLXRMX�NXQLJX��DUED�O\NLX��EHMH��NDUDOLXP��QXR�åRGåLR
ORW\QLãNR�UH[��UHJLV�²�NDUDOLXV��3DVLEHQJXV�NDUHL��WDV�NDUYHG\V�Y¡O�SDOLNR�WRNLX��NRNLX
EXYR�SLUPD�EXY
V��R�NÌU¡MÐ�NÌU¡MDV�SD¡P¡�Y¡O�ÌN¡V� OD]G�� LU�YLHQDV�SDWV�YDOG¡� WDXW��
NDLS� MHL�SLUPD�� ,U� WDLS�NÌU¡MÐ�NÌU¡MDV� UÌSLQRV� VX� VDYR�NXQLJDLV�GYDVLãNDLV� LU�ÌNLãNDLV
UHLNDODLV�� R� NDUYHG\V� WXR�� NR� UHLN¡MR� ÌN¡V� DWYDQJDL� LU� SDNDMXL�� WDLS� SDW� VX� VDYR
Y\UHVQLDLVLDLV� MDXWRMRV�� QHV� SDURG\WL� NDWUR� QRULV� YDOGåLRV� PHW�� MÐGYLHMÐ� GDUEXRVH
ãLDQGLHQ� \UD� VXQNX�� 5HJLV�� MRJ�� N¡OXVLV� WXR³WLPSLQ¡PV� NDU¡PV�� NDG� ÌN¡V� U¡GD� EH
SHUJO\WRV� UDQNRMH� WRNLÐ�NDUYHGåLÐ�SDWHNR�� WDG� MLH� LOJDLQLXL�SDVDYLQR� W��YDOGåL�� LU�QXR
WR�� UHJLV�� MDX�GLGåLDLVLDLV�NXQLJDLNãþLDLV��EHMH�� DXNãWHVQLDLV�Xå�NXQLJ��� DUED�Y\UHVQ³M³�
YDGLQRV��.DV� EÌGDPDV�� YLHQRN� NÌU¡MÐ� NÌU¡MDL� LU� WDLS� GDU� RUÌV� EXYR� LU� SDVNLDX� GDXJ
JDO¡MR� ÌN¡M�� NDLS� WXRMDX� UHJ¡VLP�� 7DV� WLNWDL� \UD� DLãNLDL� åLQRPD�� MRJ� VYLHWDV�� NDLS
SDNDMXMH� EÌGDPDV� VDX� NXQLJXV� VN\U¡�� WDLS� LU� ³� NDU
� WUDXNGDPDV� SDWV� WDUS� VDY
V
QDUVLXRVLXV� LU� NDQWULXRVLXV� Y\UXV� N¡O¡� ³� Y\UHVQLXRVLXV�� NDLSRJL� ãLDQGLHQ� GDU� VYLHWDV
YDGLQD�åPRJÐ�GLGåLRV�JLPLQ¡V�NLOWLHV�Y\UX��QH�EDMRUX��QRU¡GDPDV�WXR�SDURG\WL��MRJ�MR
ERþLÐ�SURERþLXV�\UD�EXY
V�QXR�VYLHWR�SDNHOWX�LU�U¡G
V�YLV��WDXW��

1XR� WR� þLD� NRåQDV� JDOL� PDQ\WL�� MRJ� NÌU¡MDV� VX� O\NLX� DUED� NDUYHGåLX�� WXU¡MR
NDUWDLV� VXVLYDUå\WL� WDUS� VDY
V� ÌN¡V� YDOGåLD�� YLHQRN� WR� UDãWXRVH� Q¡� PDåLDXVLR� åHQNOR
Q¡UD� UDQGDPR�� WLNWDL� WRNLD� SDVDND� \UD� XåUDã\WD�� MRJ� EÌN� VHNPDMDPH� DPåLXMH� JLPXV
.ULVWXL� GX�EUROLX��%UXWHQLV� LU�9DLGRY\WLV�� DUED�� NDLS�NLWL� UDãR��9DLGHYXWLV�� QRU¡GDPX
VWLSULDX�ÌN¡V�U¡G��VXYDUå\WL�LU�WDPSULDX�WDXWRV�VDYR�QHSULHWHOLXV�UDPG\WL��VXYDGLQXVLX
VYLHW��³�3DUXVQ³�LU�WDUXVLX�MDP�YDOG\PLHU��VDX��DUED�U\N³��SDNHOWL��NXUV�JDO¡WÐ�VWLSULDX�MÐ
ÌN
� YDOG\WL�� DEHMRMDQþLDP� VYLHWXL� EÌN� WDLS� 9DLGRY\WLV� WDU
V�� ��.RN³� QRULV� NHW¡GDPL
QXYHLNWL�GDUE���LPNLW¡V��²�VDNR��²�ELþLÐ�SURW���MHL�QHQRULW�EÌWLQDL�PXONLDLV�EÌWL��SLUP
YLVD�\UD�UHLNDOLQJD�NOLDXWLV��QHVJL�NDV�\UD�JDVSDGRULXP��WDV�DLãNLDL�åLQR��MRJ�YLHQDV�SDWV
ELWLQDV�ELþLÐ�VSLHWOLÐ�YDOGR��SDWV�SULH�GDUER�YLVDV�YDUR��NXULRV�SOXVW¡GDPRV�MR�NODXVR�
SDWV�GDUE��NLHNYLHQDL�SDYHGD��WLQJLQHV�LU�UDPEL�VLDV�Lã�DXOLR��LW�Lã�ÌN¡V��YDLUR�ODXNDQ��R
SDNOXVQLRVLRV� LU�YHLNOLRVLRV�SDYHVW��VDX�GDUE��DWLGåLDL�QXYHLNLD� LU�� OLJ�QHQXEHQJXVLRV
MR��EÌWLQDL�QLHNDGRV�QHLOVL��-HL�W��NDV�GLHQ��VDYR�DNLPLV�UHJLW��WDL�LãPLQWLQJDL�JDOLW�DQW
VDYR�QDXGRV� DWYHUVWL�� EHMH�� SDNHOWL� VDX�YLHãSDW³� LU� ³� MR�YDOGåL�� VDYR� YDOL�� SDYHVWL�� -LV
MÌVÐ�QHWDLNDV�WDLNLQV��DE\GDV�LU�JDOåXGHV�QXGUDXV��GRU�� LU� WHLVLQJ��JOREV�LU�NRåQ��QXR



YLVXRPHQLR�SDYRMDXV�SDJOHPã��7DL��NDG�MLV�W��JDO¡WÐ�SDVLHNWL��³GXRNLW�MDP�YDOGåL��DQW
VDYR�YLVR��

%ÌN�SDNODXV
V�VYLHWDV�WRNLR�MR�OLQN¡MLPR�LU�SDN¡O
V�VDX�O\NLX�DUED�DXNãþLDXVLX
NXQLJX��%UXWHQ³��MR�EURO³��EHW�ãLV�EÌN�WDLS�DWVDN
V�VYLHWXL����$ã�QHJDOLX�MÌVÐ�O\NLX�EÌWL�
QHVJL�SDYHGåLDX�PDQR�J\YHQLP��3HUÌQR�JDUEHL��âWDL�VWRYL�PDQR�EUROLV��LãPLQWLQJDV�LU
PDORQXV��URG\GDPDV�³�9DLGRY\W³���SDNHONLW�M³�VDX�O\NLX�MLV�MXV�DSJLQV�LU�WHLV\E
�DWWLHV��R
PDQH� WXR� WDUSX� OHLVNLW� PDQR� NHOLX� NHOLDXWL� LU� GLHYR� YDOL�� PDUÌQLPV� VNHOEWL�� WDV� MXV
GLGåLDX�GLHYREDLPLQJDLV�LU�GRUHVQLDLV�SDGDU\V��QHNDLS�NDG�Dã�NDUYHGåLX�EÌþLDX�LU�MÌVÐ
SULHãDN\�NDULDXþLDX���%ÌN�SDNODXV
V�MR�VYLHWDV�LU�SDN¡O
V�VDX�O\NLX�9DLGRY\W³�

1RULV� WD� SDVDND� YDGLQD� WXRGX� Y\UX� EUROLXPL�� YLHQRN� þLD� UHJLPDL� \UD�� MRJ
NDUYHG\V�QRU¡MR�NXQLJR�YDOGåL�� ³JDXWL� LU� ³�YLHãSDþLXV� LãVLNHOGLQWL��EHW�JXGUDXV�NXQLJR
QHJDO¡MR�QXYLOWL��NXUV�GLHYR�YDOLRV�QLHNDLS�QXR�VDY
V�QHSDOHLGR��NXUL��WXU¡GDPDV�VDYR
UDQNRM�� YLV�� VYLHW�� JDO¡MR� NDLS� MHL� SLUPD� YDOG\WL�� QHVJL� NRåQDV� åPRJXV� QXR� JLPLPR
GLHYREDLPLQJX� \UD� LU� NODXVR� YHLNLDX� GLHYR� WDUQR�� QHNDLS� NDUYHGåLR�� NXUV� OLHSLD� MDP
YLVDV�VXQN\EHV�NHQW¡WL��R�WDQNLDL�GDU�QHSDNOXVQÐ�G¡O�VDYR�ODER�JDOXRMD�åHP\Q�

9DLGRY\WLV��QDXMDVLV�U\N\V��QXOHQN
V�JDOY��%UXWHQLXL��GLHYR�WDUQXL��EÌN�OÌJRM
V
VDX� MR� XåWDU\PR� LU� SDG¡MLPR� ÌN¡V� UHLNDOXRVH� LU� O\JLDL� ³VDN
V� VYLHWXL�� LGDQW� QLHNR
QHXåVLLPWÐ�EH�GLHYR�YDOLRV��NXULRV�NÌU¡MÐ�NÌU¡MDV�%UXWHQLV�\UD�YLVDGRV� UHLãN¡MX��$QW
NR�EÌN�YLVDV�VYLHWDV�YLHQX�EDOVX�DWVLOLHS
V�� ��9LVL� OLXRVDLV�J\YHQVLP��GXRNO¡V�QLHNDP
QHGXRVLP�LU�PÌVÐ�GLHYÐ�WLNWDL�WHNODXV\VLP��

.�� GU�V\E¡� SDPDWDYR�� W�� EXNO\E¡� SDWYLUWLQR�� 6YLHWDV� SUDG¡M
V� WDUSNUÌP¡VH
QDPXV�VWUÌQ\WL�LU�SLOLV�DQW�NDOQÐ�SLOWL��QXR�QHSULHWHOLÐ�GDQJXRGDPRV��EHW�WDUS�åPRQLÐ�
NXULÐ� QHO\JXV� \UD� SURWDV� LU� QHO\JL� EXNO\E¡�� VXQNX� WHQDL� YLHQ\E
� WDUS� YLVÐ� DQWWXU¡WL�
NDLSRJL�9DLGHYXWLV�� WDS
V� O\NLX�EÌN�SDGDOLM
V�ÌN¡V�YDOGåL�� WDUS� VDYR�NDUYHGåLÐ�� DUED
SXONRULÐ�� NLWL� UDãR�� WDUS� VDYR� VÌQÐ�� NXULÐ� YDUGDL� WLH� \UD�� /LWYR�� 6DPR�� 6XGR��1DGUR�
âDODXQR��1RWDQJR�� %DUWR��*DOLQGR��9DUPR��2JR�� 3RPH]R� LU�.XOQR�� 7LH� VÌQÌV�� DUED
NDUYHGåLDL�� JDY
� VDX� NRåQDV� ³� YDOGåL�� LU� U¡G�� \SDWLQJ�� NUDãWR� VULW³�� QRU¡M
�� NDG� MRV
J\YHQWRMDL�MÐ�YDOLRV�NODXV\WÐ��NDLS�NDG�NODXV¡� MÐ�NDUHLYLDL�NDU¡MH�� WR�G¡M
VL��VOXRJDY

MXRV�NDV�GLHQ�� QDXMRPLV�GXRNO¡PLV�� QDXMRPLV� ULQNOLDYRPLV�� QDXMDLV� GDUEDLV�� QH� YLHQ
MLHPV�Q¡�NRNLRV�DWO\GRV�QHGXRGDPL��EHW�GDU�SULJ¡U
�W\þLRM
VL�LU�MXRN
VL�Lã�YDUJVWDQþLÐ�
7RNVDL� MÐ� HOJLPRV� EÌN� VXN¡O
V� VYLHWH� DSPDXG�� WDLS�� MRJ�� ³N\U¡MXV� VYLHWXL� LOJLDX
EHYHUJDXWL��VWDLJD�DQWSXRO
V�MXRV�LU�LãYDU
V�Lã�SLOLÐ��NDLSR�VDYR�åXG\WRMXV��LU�MÐ�UÌPXV
VXGHJLQ
V�

9HOWXL� EÌN� 9DLGRY\WLV� QRU¡M
V� W�� HUP\GHU³� QXUDPG\WL�� EHW� VYLHWDV�� LW� åY¡ULV
PDQHOLXV�QXNUDW
V��SDåLQR�VDYR�VWLSU\E
� LU�JDOL��� WRG¡O�QH�YLHQ� U\NLR�YDOGåLRV�� EHW� LU
SDWLHV�MR�YDUGR�QHEQRU¡M
V�GDXJLDX�EHJLUG¡WL�

7DP�QXWLNXV��SDVLURG
V�EÌN� LU�%UXWHQLV��NÌU¡MÐ�NÌU¡MDV�� VX�GLHYÐ� UÌVW\EH�� WDV
OLHS
V�VYLHWXL�VXHLWL�³�(QHGRV�SDSLO³��6X¡MXV�WHQDL��EÌN�MDP�SDY\N
�GLHYÐ�EDLPH�VYLHW�
QXUDPG\WL�LU�VXJUDXGLQWL��NXUVDL�LOJDLQLXL�WRN³�VDQGDU��WDUS�MÐ�EÌN�SDGDU
V����1¡�YLHQDV
WROLDX�QHEVLGLGåLXRV� VDYR�NLOþLD� LU�NLW��SULH�GDUER�YDUX�QHVXRNV��EHW� NRåQDV� WXUL� QXR
DQWUR� VDX�SDãDOS��JHUX�åRGåLX�DU�DOJD� VDPG\WL��7DV� WHEXV�JRGRV�Y\UX�� NXUV� WDUS�YLVÐ
SDVLURG\V�WHLVLX�LU�GRUX�VDYR�HOJLPHVL��$WHQþLRM�Q¡�NRNLRV�SHUVN\URV�NLOW\�WDUS�YLHQR�LU
NLWR� QHEHEXV��� 'DU� WHPS
VL� WÌOL� GLGåWXUþLDL� LU� QHQRU¡M
� DQW� WR� VXWLNWL�� NXULXRV
UDPG\GDPDV� NÌU¡MÐ� NÌU¡MDV� WRN³� ³VWDW\P�� SDG¡M
V�� MRJ� WDUS� WULMÐ� Y\UR� SDþLÐ� NLOWLHV
PRWULãN¡�YLVDGRV�QDPXRVH�Y\UR�YHV�åPRQ\VW���LU�ML�YLHQD�åPRQD�WHVLYDGLQV�

%HW� LU� WDLS� GDU� åLRUDYXVL� UÌVW\E¡� YLVÐ� ãLUG\� LW� NLELUNãWLV� SHOHQH�� YLVL� O\NLX
QLHNLQ
� LU� PDå� MR� WHNODXV
�� NRåQDV� HOJ
VLV� NDLS� WLQNDPDV� LU� NDV� VWLSUHVQLV�� WDV� LU
WHLVHVQLV�EXY
V��NDG�QLHNDLS�QHJDOLPD�EXYXVL�EÌWLQDL�VYLHW��QXGUDXVWL�� WDG�LãPLQWLQJX



EUROLX��QXPDQ\GDPX��MRJ�WLNWDL�SDWL�GLHYÐ�EDLP¡�WHJDO¡V�VYLHW��QXUDPG\WL�LU�³VWDW\PXV
SDVWLSULQWL��WRG¡O�U\åXVLXRV�WRNLRV�JXGU\ERV�WDL�OLHWDL�QDXGRWL�

äDOLDMDPH� SDJLU\� VWRY¡M
V� �åXRODV�� NXUVDL� VDYR� DPåLXP�� DXNãW\EH� LU� SODW\EH
YLVÐ�JLULÐ�PHGåLXV�SUDQRN
V��WHQDL�OLHS
V�NÌU¡MÐ�NÌU¡MDV�%UXWHQLV�VYLHWXL�VXHLWL�LU��MDP
VX¡MXV�� WDLS� EÌN� VDN
V�� ��'LHYDL�PÌVÐ�PDORQLQJL� QXR� ãLRO� WDUS� MÌVÐ� J\YHQV�� NXULH� ã³
�åXRO�� SDVN\U¡� VDX� Xå� EXYHLQ
��� $QW� WÐ� åRGåLÐ� QXGHQJ
V� MLV� WULV� GLHYÐ� VWDEXV�
XRNVXRVH� WR� �åXROR� ³VWDW\WXV�� NDLS� YLUãLDX� UHJ¡MRP�� VYLHWDV� WXR� EÌN� SUDVLGåLXJ
V� LU
VWHE¡M
V��QHVJL� LNL�ãLROHL�VYLHWDV�PHOG
V�GLHYXV��YHL]¡GDPDV� ³� VDXO
� LU�GHOþL���R�GDEDU
LãY\G
V� MÐ�YHLGXV��7XR� WDUSX�9DLGRY\WLV�SDVLURG
V� LU�SUDG¡M
V�VYLHWXL�EUXNWL�YLHQ\E
�
PLQ¡GDPDV� MDP� MR� SUD¡MXVLDV� SHUJDOHV�� JDUE
� LU� JURE³�� O\JLDL� JRULQGDPDV
QHSDNOXVQLXRVLXV� GLHYÐ� NDURQH�� VPDUNLDLV� QHSULHWHOLDLV�� EDLVLDLV� QXRSXROLDLV� LU�� NDV
SLNþLDX��DPåLQD�YHUJ\ED�� MHL� QHNODXV\VLDQW\V� ³VWDW\PÐ��7XR� VYLHWDV� VXJUDXGLQWDV�EÌN
SDVL¡P
V�³VWDW\PXV�NÌU¡MÐ�NÌU¡MR�SLOG\WL�LU�VDYR�U\NLR�NODXV\WL�

ýLD�QXR�WR�MDX�JDO�PDQ\WL��MRJ�YDOGåLD�NÌU¡MÐ�NÌU¡MR�\UD�EXYXVL�GDXJ�GLGHVQ¡
Xå� YDOGåL�� U\NLR�� NDLSRJ³� UDãWLQLQNDV�� YLUãLDX� PLQDYRWDV�� VDNR�� ��9\ULDXVLDV� NXQLJDV
YLV��YDOGåL�� WXUL��U\N\V�PDå�N�� WHJDOL��QHVJL�NÌU¡MÐ�NÌU¡MDV�GLHYÐ� WHLUDXMDV�� ³VWDW\PXV
VYLHWXL�GXRGD��R�ãLV�MR�NODXVR��

7XR� WDUSX� YDNDUDV� DW¡M
V�� R� GDU� QHEXYXVL� YLVD� DWOLNWD�� WDG� NÌU¡MÐ� NÌU¡MDV
SUDELO
V� WDLV�åRGåLDLV�� ��'åLDXNLW¡V�� ODXNGDPL� U\WR�� QHVJL� GLHYDL� QRUL� MXPV� VDYR�YDOL�
DSUHLNãWL���7��SDþL��QDNW³�RUDV�DSVLNQLDXN
V��åLHEDL�WYDVN¡WL�SUDG¡M
��R�SHUNÌQLMD�¡PXVL
EDLVLDL�JULDXWL��NULRNGDPD�EHJDOLQ¡VH�JLULRVH��6YLHWXL��WXR�QXVLPLQXVLDP��URG¡V�GLHYDL
ãDOLS�VWRYLQW\V��EHW�U\WR�PHW��VNDLVWL�VDXO¡�SDWHN¡MXVL��7XR�WDUSX�NÌU¡MÐ�NÌU¡MDV�OLHS
V
PDONLQ
�VXNUDXWL��VDYH�DQWNHOWL� LU�� WHQDL�VYLHW��VXYDGLQ
V�� WDLS�VDN
V�� ��3UD¡MXVL��QDNW³
JLUG¡MRW�GLHYÐ�EDOV���NXULH�PDQ�OLHS¡�VDYR�YDOL��MXPV�DSUHLNãWL��²�NODXV\NLW�LU�³VLG¡NLW
M���-XPV�UHLNLD�YLHQ\E¡M�J\YHQWL�LU�GLHYÐ�³VWDW\PXV�SLOG\WL��NXQLJDL�WDUS�MÌVÐ�WHJ\YHQD�
MXV�WHPRNR��WHJXRGåLD��WHSDWDULD��PDåXV�NHUãWXV�WHWDLNLQD��R�GLGåLXRVLXV�NÌU¡MÐ�NÌU¡MXL
WHSDOLHND��� 7ROLDX� LãJXOG¡� VYLHWXL� ³VWDW\PXV�� NXULXRV� LGDQW� WYLUWDL� ³VLG¡WÐ� LU� DPåLQDL
PLQ¡WÐ��SDVNXL��SDOLSXV�LU�9DLGRY\þLXL��VHQHOLXL�U\NLXL��DQW�WRV�SDþLRV�PDONLQ¡V��OLHS
V
%UXWHQLV�XåGHJWL�M���7DG�Y¡O�¡P
V�SDWV�VYLHWXL�VDN\WL�� ��'LHYDL�PXGX�SDNYLHW¡�³�SXRW�
OLQNVPLQWLV� DQWUDPH� J\YHQLPH� VX� PXGYLHMÐ� SULHWHOLDLV�� 7RG¡O� VNLULDYRV� QXR� MÌVÐ� LU
OLQNLYD�OLHWRV�Y\UDPV�SDNHOWL� WDUS�VDY
V�QDXM�� U\N³��NXUV� MXV�U¡G\WÐ�� WDLNLQWÐ� LU�NOLDXW³
WDUS� YLVÐ� VDXJRWÐ�� WRN³� U\N³�� NXUV� GLHYDPV� WLQND� LU� NÌU¡MÐ� NÌU¡MR� NODXVR�� 0LQ¡NLW
YLVDGRV�� MRJ�PXGX� DXNDXMDYRV� G¡O� MÌVÐ� ODLP¡V�� WHQDL� Xå� MXV� PHOVLYRV�� NDLS� þLD� NDG
GDU¡YD�� P\O¡NLW� YLHQV� NLW�� LU� QHDSOHLVNLW� YDUJH�� JRGRNLW� NÌU¡MÐ� NÌU¡M��� NXU³� NXQLJDL
MXPV� SDNHOV�� LGDQW� NDQD� NDGRV� MLV�PLUGDPDV� ãYHQWX� GLHYR� åRGåLX� MXV� ODLPLQWÐ�� NDLS
GDEDU� NDG� Dã� MXV� ODLPLQX���7DG� DEXGX� VHQHOLX� VXVLNLEXVLX�� SUDJ\GXVLX� LU� JLHGRGDPX
O\JLDL�VX�PDONLQH�VXJUX]G¡MXVLX��1HV�YLVD�WDV��N��þLD�LãUDãLDX��\UD�\QD�SDVDND��QHNDLS
EÌWL�GDLNWDL�

5RG¡V�� MRJ� W�� YLUãLDX�PLQDYRW�� VXWDULP�� EHL� ³VWDW\PXV�� QXR� GLHYR� SHU� EXUQ�
NÌU¡MÐ� NÌU¡MR� YLVLHPV� DSVNHOEWXV� LU� VPHUþLX� MR� DSå\P¡WXV�� YLVL� SLOG\V� LU� ODLPLQJDL
J\YHQV��PLQGDPL�DQW�WR�³VDN\PR�²�NDV�WDX�QHWLQND��WR�LU�NLWDP�QHGDU\N��EHW�NXU�G¡VL
VYLHWR� DWNDNO\E
�� NXUL� YLVDGRV� YHUþLD� ODXNDQ� YLVÐ� GRULDXVL�� SDG¡MLP��� NDV� LU� QXJLV
QXWLNR�� NDLSRJL�� PLUXV� 3DUXWHQLXL�� DUED� %UXWHQLXL�� NXQLJDL� WXRMDX� NLW�� VDX� SDVN\U¡�
QRULV� ³NDQGLQ� LU� GLGåWXUþLDL� WDLS� SDW� SDN¡O¡� VDX� U\N³�� DUED� GLG³M³� NXQLJDLNãW³�� Xå
YLVXRPHQ³� YDOG\PLHU��� YLHQRN� NRåQDV� VDX� SDWV� VDYR� EDUH� YDOG\PLHUX�� DUED� O\NLX
QRU¡MR� EÌWL�� QXR� NR� LU� NUDãW�� WRNLR� VDX� SRQR� YDGLQR� YDOVW\EH�� NDUWDLV� W�� YDOG\PLHU�
YDGLQR�SRQX��QXR�åRGåLR�SDDWV��DUED�SDWV��SDQV��DUED�SRQV��SDJDO� ³YDLUL�� VXRN���EHMH�
QXR� WR�� MRJ� VDX� SDWV� NDLS� WLQNDPDV� VDYR� EDUH� U¡G¡V� LU� QXR� WR� VDX� SRQX� YDGLQRV�
3UDãDOHLþLDL��QHSHUPDQ\GDPL� OLHWXYLÐ�NDOERV��YDGLQR� WXRV� VDX�SRQXV�åLXSRQDLV��NXULH



MDX� �� DPåLXMH� \UD� UDQGDPL� äHPDLþLÐ� NUDãWH�� NDLSRJL� NHOHLYLV�� JLPLPR� DQJODV�� ���
PHWXRVH� JLPXV� .ULVWXL� EXY
V� äHPDLþLXRVH�� WDLS� UDãR�� ��äHPDLþLXRVH� \UD� GDXJ\E¡
\SDWLQJÐ�U\NLÐ��DUED�YDOGåLRQÐ��NXULH�SLO\VH�J\YHQD�LU�WDUS�VDY
V�YLHQV�VX�NLWX�NDULDXMD�
SDW\V�JHULD�QXJHLå¡MXV³�NXPHO¡V�SLHQ���R� VYLHWDV�PLGÐ���.LWDV� UDãWLQLQNDV� VDNR�� ��7LH
VDX�SRQDL�� WXU¡GDPL� QH� WLNWDL� YLHQ�� VRG��� EHW� YLHQ�� SDW³� YHUJ��� YDGLQRV� U\NLDLV�� DUED
NDUDOLDLV��� 7RG¡O� WÌOL� UDãWLQLQNDL�� NDLS� YLUãLDX� UHJ¡MRP�� O\JLQD� /LHWXYRV�ÌN
� ³� VHQ�M�
*UDLNLM���NXULRMH�WDLS�SDW�GDXJ\E¡�EXYR�WRNLÐ�VDX�SRQÐ��DUED�NDUDOLÐ��NXULH�� LãVLGDOLM

WDUS� VDY
V� NUDãWX�� YDUå¡V� ÌN¡V� YDOGåLD� LU� PXã¡V� VX� NLWV� NLWX�� 1HVJL� MDX� SUDGåLRM� ��
DPåLDXV�VDQGDURVH�OLHWXYLÐ�VX�JXGDLV��PHWXRVH������SDGDU\WRVH��WRNLÐ�VDX�SRQÐ��DUED
U\NLÐ�� UDQGDP� MDX� LU� SDþLXV� MÐ� YDUGXV� LU� SDYDUGHV� LãUDã\WDV�� EHMH�� Y\ULDXVLDV
NXQLJDLNãWLV� äLYLQEXGDV�� 'DXJQDLWLV�� 'DXJVSUXLNLV�� MR� EUROLV� 0LQWDXWDV�� 'DXJDOLDXV
EUROLV��9LHQRN�WRNLH�VDX�SRQDL��DUED�NXQLJDLNãþLDL��WXU¡MR�NODXV\WL�GLGåLRMR�U\NLR��DUED
NXQLJDLNãþLR�� NXU³� VDX� Xå� YDOG\PLHU�� EXYR� SDN¡O
�� NRåQDV� VDX� SRQDV� JDO¡MR� VDYR
YDOVþLXMH�åHP¡V�EDU��NDP�QRULQW�GRYDQRWL��EHW�GRYDQRWDVLV�WXU¡MR�SDWV�PHLODXWL��LGDQW
W�� MR� GRYDQ�� GLG\VLV� NXQLJDLNãWLV� SDWYLUWLQWÐ�� EH� NXULR� SDWYLUWLQLPR� GRYDQD� QLHNR
QHOLHWRMR�� .¡OXVLV� NDUHL�� WLH� VDX� SRQDL� WXU¡MR� VX� VDYR� ãHLP\QD� O\JLDL� WUDXNWL� VX
GLGåLXRMX�NXQLJDLNãþLX� ³� NDU
�� MHL� NXUV� QHLãWUDXN¡�� WDG� GLG\VLV� NXQLJDLNãWLV� DWGDY¡� MR
YDOVþLÐ�NLWDP�YHOG¡WL�

3LUPD�åHP¡�� DUED�JUXQWDV�� YLVXRPHQLV�EXYR�� LU�� NXUV�NDPH�EXYR�SUDJ\YHQ
V�
JLULRV�YLGXU\�QDP�� VDX�SDVWUÌQLM
V��GLUYDV�DSVXNXL�SUDSO¡ã
V� LU�SLHYDV�SUDVN\Q
V�� WDV
WRN³� VDYR� J\YHQLP�� LU� JUXQW��� WDP� J\YHQLPXL� SULGHUDQW³�� WXU¡MR� Xå� VDYR� YHOG¡P
� LU
JDO¡MR� NDLS� WLQNDPDV� GRYDQRWL� NDLS� NRN³� GDLNW��� NXU³� EÌW� VDYR� QXRSHOQX� ³JLM
V�� 'DU
=LJPDQWDV� ,,,�'/.��$XJXVWX� YDGLQDPDV��PHWXRVH� ����� VDYR� YDOVþLRQÐ� ³VWDW\PXRVH
VDNR����/LJ�ãLRO�GDU�QHJDO�Lã�JDOYRV�OLHWXYLDPV�WR�LãNXOWL��NXULH�YLV�WDULD��MRJ�åHP¡�HVDQWL
MÐ�YHOG¡PH��NXULRV�QLHNDV�QXR�MÐ�QHJDO³V�DWLPWL�QHLJL�QLHNDP�GRYDQRWL�NDLSR�MÐ�SHOQ���
.RåQDV�WRNVDL�J\YHQLPDV�YDGLQRV�G¡O�PLQDYRQ¡V�YDUJÐ��WHQDL�SULWLUWÐ�SULH�MR�³NÌULPR�
QXR� SLUPRMR� ³NÌU¡MR�� MHL� MLV� EXYR� YDUGX�0LNQLXV�� WDG� MR� EXWD� YDGLQRV�0LNQLãN¡�� MHL
5DXG\V�²�5DXGLãN¡�G¡O�åLQRMLPR��LGDQW��MDP�PLUXV��MR�JHQþLDL�WHNWÐ��,OJDLQLXL��QRULV�³
VYHWLPDV� UDQNDV� WRNLD� EXWD� WHNR�� YLHQRN� YLVDGRV� SLUPRMR� ³NÌU¡MR� YDUGX� YDGLQRV�
9LUãLDX�PLQDYRMDX��MRJ�YDLNDL�LOJDL�SULH�W¡YÐ�EXYR�LU�Y¡ODL�SDþL�� WHYHG¡��YLHQL�WDUS�MÐ
YDGLQRV�SDV¡OLQLQNDLV��NLWL�DXJOLQLQNDLV��NXULH��GDU�SULH�W¡YÐ�EHEÌGDPL��QHWROL�QXR�W¡YR
NLHPR� VDX� QDPXV� ³NÌU¡� LU� GLUYDV� SDWDLV¡�� WDL� WRNLH� NLHPDL�� NDLS� VWUD]GDL� SR� JLUL�
LãWXS\WL� DSOLQN� W¡YR�QDPXV�� YDGLQRV� WDLS�SDW� QXR� W¡YR� YDUGR�0LWNDLþLDL��5XPãDLþLDL�
EHMH�� 0LWNDXV� YDLNDL�� 5XPãRV� YDLNDL�� -HL� EÌW� GX� DU� WU\V� EUROLDL� YLHQRM� YLHWRM
DWVLNLHPLQ¡M
� SUDJ\YHQ
�� WDG� WLH� NLHPDL� WDLS� SDW� YDGLQRV� QXR� MÐ� W¡YR� YDUGR�� EHMH�
'UXSLDL�� äLELQLQNDL�� äDGHLNLDL�� QHVJL� MÐ� W¡YDV� EXYR� YDGLQDPDV� 'UXSLV�� äLELQLQNDV�
äDGHLNLV�� N�� ãLDQGLHQ� QH� YLHQ� DS\JDUGÐ� LU� VRGÐ� YDUGDL� URGR�� EHW� LU� UDãWDL� VHQRY¡V
åHPOLRQÐ�VWLJDYRMD�

3DVNXL�� UDGXVLV� VDX� SRQDPV�� OLNXVL�M�� åHP
� QXR� åHPOLRQÐ� YDOG\PLHUDL
SDVDYLQR�LU�GDOLMR�M��NDLSR�VDYR�GDLNW��NLWLHPV��OLHSGDPL�VDX�WDUQDXWL�VX�PRNHVQLX�DUED
GXRNOH�DU�EH�PRNHVQLR��,OJDLQLXL�GLGLHML�NXQLJDLNãþLDL�OLNXVL�M��åHP
�QXR�WÐ�VDX�SRQÐ
SDW\V� SDVDYLQR�� Lã� NXULÐ� JUXQWÐ� SDVNXL� N¡O¡V� YDOVþLDL�� NDUDOLãNDLV� YDGLQDPL�� NXULXRV
GLGLHML�NXQLJDLNãþLDL�Y¡O�GDOLMR�VDX�SRQDPV�MDX�DPåLQDL��MDX�OLJ�J\YRV�JDOYRV�

9LVD�WDXWD�EXYR�LãVLGDOLMXVL�\SDWLQJDLV�GDUEDLV��LU�WDLS��NXULH�MDYXV�V¡MR��YDGLQRV
DUWRMDLV��DUED�MXQJYLONLDLV��NLWL�JLULDV�LU�PHGHV�VDXJRMR�QXR�XJQLHV�LU�WHULRQLÐ��YDGLQRV
PHGVDUJLDLV��NLWL�VDNDOXV�DXJLQR�JLULRVH�VDX�SRQXL�DUED�GLGåLDMDP�NXQLJDLNãþLXL��PRN¡
MXRV� PHGåLRNO¡Q�� VHUJ¡MR� MÐ� OL]GXV�� NDG� QLHNDV� SHULQW� QHEDLG\WÐ� LU� SDþLÐ� OL]GÐ
QHSO¡ã\WÐ�� YDGLQRV� VDNDOLQLQNDLV�� WLH�� NXULH� GLGåLDMDP� NXQLJDLNãþLXL� ãXQLV� DXJLQR� LU
PHGåLRNO¡Q� SUDWLQR�� YDGLQRV� ãXQLQLQNDLV�� NLWL� YHEUXV� JDQ¡� LU� VDXJRMR�� NDG� QLHNDV



QHEDLG\WÐ� MÐ� UDLVWXL� HVDQW�� YDGLQRV� YHEULQLQNDLV�� NLWL� ãLHQ�� SLRY¡� SLHYRVH� GLGåLRMR
NXQLJDLNãþLR��YDGLQRV�ãLHQLQLQNDLV��NLWL�MR�åLUJXV�JDQ¡�LU�PDLWLQR��YDGLQRV�åLUJLQLQNDLV�
NXULH� ELWHV� SR� JLULDV� YHLV¡�� WLH� YDGLQRV� ELWLQLQNDLV�� NXULH� MR� HåHUXV� VDXJRMR� LU� åXY³
åYHMRMR�� YDGLQRV� åYHMDLV�� NXULH� WUREHVLXV�� VWRWNXV� LU� ÌN¡V� SDGDUJ�� GLUER�� YDGLQRV
GDLOLG¡PLV��NXULH�JLQNOXV�LU�NLWXV�NDU¡V� ³UDQNLXV�LU�SDEÌNOHV��EHMH��Y\O\þLDV��VHLGRNXV�
VYLONVQLV��UDJRWLQHV��WLHN¡��YDGLQRV�DEDåLQLQNDLV��LU�WDLS�WROLDX��.RåQR�WRNLR�GDUER�EXYR
DQWYHL]DV��DUED�SULVWRYDV��NXU³�SDSUDVWDL�QXR�YDUGR�GDUER�YDGLQR�� LU� WDLS��ãLHQLQLQNDV�
VDNDOLQLQNDV�� DEDåLQLQNDV� LU� WDLS� WROLDX�� 9LHQRN� YLVL� WLH� åPRQ¡V� EXYR� OLXRVL�� QHVJL�
DWOLN
� VDX� SDYHVW�M³� GDUE��� SDVNXL� JDO¡MR� NRN³� QRULQW\V� GDUE�� ³VLLPWL� G¡O� VDYR� ODER�
9HUJDLV�WLNWDL�YDGLQRV�WLH��NXULH�EXYR�DU�NDU¡M�SDLPWL��DUED�MHL��³�WLHV��LãWLNXV��SHU�VÌG�
Xå�YHUJXV�EXYR�SULSDåLQWL��LU�WDLS�WRNLX�SUDJXPX��MHL�NDV�NDP�N��VWLJDYRMR��R��LãWLNXV�³
WLHV��� SDWV� SDVLURG¡� QHWHLVLX�� WDG� WDV� SDOLNR� WR� YHUJX�� NDP� MLV� EXYR� XåPHWLQ¡M
V
QHWHLV\E
�� MHL� QHJDO¡MR�QXR� DE\G\WRMR� LãVLSLUNWL� WXUWDLV� DU� SLQLJDLV�� QHVJL� WDV�� NDP� MLV
XåPHWLQ¡MR�QHWHLV\E
��QHJDOLQW�NDOWDMDP�LãVLSLUNWL��JDO¡MR�M³�XåPXãWL��MHL�WR�ãLV�QHGDU¡�
WDG�ãLDP�NDOWDVLV� WXU¡MR�YHUJDXWL��NDLSR� WDP��NXUV� MDP�J\Y\E��EXYR�GRYDQRM
V��7DSR
GDU�YHUJDLV�Y¡O�SHU�VÌG�� WLH��NXULH�QHJDO¡MR�DQW� UDNR�VNRORV�DWGXRWL�VDYR�VNROLQLQNXL�
WRNLXV� VÌGDV� SULSDåLQR� YHUJDLV� WÐ�� QXR� NXULÐ� SLQLJXV� EXYR� SDVNROLM
�� LU� MLHPV� WXU¡MR
YHUJDXWL�OLJ�DWGXRGDQW\V�DU�OLJ�DWGLUEDQW\V��QHV��DWGDYXV�DU�DWYHUJDYXV�VNRO���Y¡O�SDOLNR
OLXRVDLV��NDLS�SLUPD�NDG�EXYR��3DVNLDX�GLGåLDL�Y¡ODL�LU�WDLS�YRNLHþLDL��DW¡M
�³�äHPDLþLÐ
SDMÌULXV�� NDG� ¡P¡� VYLHW�� NULNãW\WL�� WDG� O\JLDL� SUDG¡MR� LU� YHUJWL�� 9HOWXL� SRSLHåLDL
,QRFHQWDV� ,,,� PHWXRVH� ����� LU� *ULJDOLXV� ,;� PHWXRVH� ����� J\QLRMR� YRNLHþLDPV
SHUNULNãWXV�YHUJWL�� OLHSGDPDV� MXRV� OLXRVXV� ODLN\WL�� NDLS�NDG�EXYR�SDJRQLPLV�EÌGDPL�
SDVNLDX� WDV� JL� *ULJDOLXV� SOHQLSRWHQFLMRM�� GXRWRM� PHWXRVH� ����� 9LOKHOPXL�� 6DELQÐ
Y\VNXSXL�� VDYR�VLXQWLQLXL�� DWOHLVWDP� ³�5\J��� WDLS� VDNR�� ��7LH� ODWXYLHåLDL��NXULH�SUL¡P¡
NU\åLÐ� ãYHQW��� WXUL� J\YHQWL� EH� NRNLÐ� VXQN\ELÐ� OLXRVDLV�� NDLS� NDG� J\YHQR�� EÌGDPL
VÌQXPLV�YHOQLR��� ,U� YLVXV� WXRV�� NXULH� GU³VWÐ� MXRV� YHUJLQWL�� WDV� SDWV� SRSLHåLXV� QH� YLHQ
LãNHLN¡�� EHW� GDU� ³VWDW¡�� MHL� NDV� N�� YHUJWÐ�� LGDQW� WDV� SDWV� WR� YHUJX� SDOLNWÐ�� NHW¡GDPDV
YLVXV�YRNLHþLXV�SHU� MÌU�� LãYDU\WL�� MHL� DQLH� WÐ� MR� ³VDN\PÐ� QHNODXV\WÐ��%HW� YRNLHþLDL� WR
PDORQDXV� EDOVR� QHNODXV¡�� NDLSRJL� 0\NRODV�� DUNLY\VNXSDV� 5\JRV�� SLUPDVLV� åPRQHV�
SD¡MXVLXV� QXR� VXQNLRMR� SRQR� SULH� OHQJYHVQLRMR� J\YHQWL�� OLHS¡� JU�åLQWL� SULH� SLUPRMR�
QXR�NR�WRNLH�åPRQ¡V�EXYR�YDGLQDPL�PXåLJDLV��QXR�åRGåLR�PXåLV�DUED�XPåLV��DPåLXV�
WDL�\UD�åPRQ¡V��DPåLQDL�YHUJDXMDQW\V��7RG¡O�QHPLQW��åHPDLþLDL�SHU�����PHWÐ�QHQRU¡MR
NULNãW\WLV� LU� NDULDYR�� JDOXV� JUDLEVW\GDPL�� GLHQ�� LU� QDNW³� VX� YRNLHþLDLV� LU� NLWDLV
NULNãþLRQLPLV�� QRULQþLDLV� MXRV� QXYHUJWL�� NXULXRV� PXã¡� LU� WHULRMR�� NXU� YLHQ� JDLO¡MR
XåQLNWL��³�YLVDV�ãDOLV�VLDXEGDPL��OLJ�DQW�JDOR�W��MÐ�QDUV\E
�NXQLJDL�DPåLDLV�EHQXUDPG¡�
3DJRQLPLV�EÌGDPL��YHUJXV�ODLN¡�QDPLH�LU�YDGLQR�VDYR�ãHLP\QD��QHV�MÐ�YDLNDL�OLXRVDLV
WDSR�LU�EXYR�O\JLDLV�NLWLHPV�/LHWXYRV�ÌNLQLQNDPV�

9LVD� /LHWXYRV� ÌN¡� EXYR� SDVNDLG\WD� ³� PDåDV� DS\JDUGDV�� W¡YÌQLMRPLV�� DUED
SDYLHW¡PLV��YDGLQDPDV��QXR�YDUGR�Y\UHVQLRMR��W¡YÌQX�YDGLQDPR��JXGLãNDL�VWRUDVWD��DU
UDVL�QXR�åRGåLR�YLHWD�� ³�NXUL�� OLXRE¡MR�Y\UHVQLHML� WRV�DS\JDUGRV� VXVLULQN
� VÌG\WL� DUED
NLWXV� ÌN¡V� UHLNDOXV� DWOLNWL�� WRG¡O� YDGLQRV� SDYLHWH�� JXGLãNDL� SDYLHWX�� 7RNLÐ� W¡YÌQLMÐ�
DUED�SDYLHWÐ��SDþLXRVH�äHPDLþLXRVH�PHWXRVH�GDU������EXYR�����EHMH�����8åYHQþLR����
*XQWLQR�� ��� 'LUY¡QÐ� 'LGåLÐMÐ�� ��� 'LUY¡QÐ� 0DåÐMÐ�� ��� 3DMÌULR�� ��� $ULRJDORV�� ��
9LHãY¡QÐ�� ���5LHWDYR�� ���%LUå¡QÐ�� ����%LUåLQ¡QÐ�� ����9HQWRV� JDOR�� ���� âHGXYRV�� ���
7YHUÐ������.DUãXYRV������-RVYDLQLÐ������9LONLMRV������-XUEDUNR������äDU¡QÐ������7HOãLÐ�
DUED�3ODWHOLÐ������9HLOLXRQRV������.UDåLÐ������5DVHLQLÐ������âLDXOLÐ��DUED�âLDXO¡QÐ�����
LU�9LGXNO¡V�

7RV� W¡YÌQLMRV�GDOLMRV� ³�SDJDVWXV��NXULÐ�Y\UHVQLDLVLDLV�EXYR�YDLWDL�� WLH�SDJDVWDL
GDOLMRV� ³� GHãLPWLQHV�� MÐ� Y\UHVQLHML� YDGLQRV� SULVWRYDLV�� .RåQRM� W¡YÌQLMRM� EXYR� GDU� WLH



Y\UHVQLHML��UDNWLQLQNDV��NXUV�ORELXV�GLGåLRMR�NXQLJDLNãþLR�Xå�UDNWXL�ODLN¡�LU�VDXJRMR��MR
SULSDG¡WRMDV�YDGLQRV�SDUDNþLD�� EXYR� GDU� SLOLHV� SRQDV�� NXUV� SLO³� YDOG¡�� MR� SULSDG¡WRMX
EXYR�DQJLQLQNDV��NXUV� UDNWXV�DQJRV�SLOLHV� VDXJRMR��NDUÌåDVLV��NXULR�åLQLRM�åHPOLRQ\V
EXYR��SULH�NXULR�EXYR�NDU¡V�Y¡OLDYD��MR�SULSDG¡WRMX�EXYR�ãLPWLQLQNDV��DUED�SXONRULXV�
QXR� åRGåLR� SXOWL�� NXUV� ãLPW�� Y\UÐ� ³� NDU
� YHG¡�� WR� SDVNXRMR� SULSDG¡WRMX� EXYR
GHãLPWLQLQNDV��NXUV�GHãLPW³�Y\UÐ�³�NDU
�YHG¡��LU�WHNÌQDV��DUED�YL]LXV��JXGLãNDL�YR]QLXV�

5ÌPXRVH� GLGåLRMR� NXQLJDLNãþLR� WLH� EXYR� GDU� Y\UHVQLHML��ÌN¡V�PDUþHOJD�� NXUV
SDU¡GN�� LU� YLHåO\EXP�� UÌPXRVH� VDXJRMR�� ÌN¡V� YDLãLQWRMDV�� ÌN¡V� ULHN¡MDV�� ÌN¡V
UDJLQWRMDV�� NXULÐ� GDUEDV� EXYR�� DW¡MXV� VLXQWLQLDPV� VYHWLPÐ� WDXWÐ� SULH� GLGåLRMR
NXQLJDLNãþLR�� MXRV� YDLãLQWL� LU� JRGRWL�� EXYR� GDU� WHQDL� ÌN¡V� PHGLQþLXV�� NXUVDL� ÌN¡V
PHGHV�VDXJRMR��ÌN¡V�åLUJÌQDV��NXUV�åLUJLQ\þLDV�GLGåLRMR�NXQLJDLNãþLR�XåYHL]¡MR��ÌN¡V
OREHQDV�� NXUVDL� YLV�� ORE³� GLGåLRMR� NXQLJDLNãþLR� VDXJRMR�� ÌN¡V� å\PLQDV�� NXUVDL� ÌN¡V
å\P
��DUED�SHþLRW³��VDXJRMR��EHL�ÌN¡V�SDLãRULDL��NXULH�ÌN¡V�UHLNDOXRVH�UHLNLDQW�UDã¡�

9LUãLDX�PLQDYRWLHPV� Y\UHVQLHVLHPV�� NXULXRV� ÌN¡V� UHLNDODL� WUXNLQR� QXR� QDPÐ
GDUER��WLHPV�VYLHWDV�PHW¡�PH]OLDY���NDLSR�QHJDOLQWLHPV�SDWLHPV�VDX�GXRQRV�XåSHOQ\WL�
NRåQDV� SDJDO� VDYR� NQHELQ³�� LU� WDLS� NXULH� MDYXV� V¡MR�� WLH� GDY¡� MLHPV� GXRQRV�� R� MÐ
DUNOLDPV� DYLåÐ�� NDLSRJL� WRM� JDG\Q¡M� Y\UHVQLHML� UDLWL� MRG¡� SR� VYLHW��� QH� YDåLRMRV�
=LJPDQWDV� ,,�� GLG\VLV� /LHWXYRV� NXQLJDLNãWLV�� PHWXRVH� GDU� ����� VDYR� ³VDN\PH�
åHPDLþLDPV�GXRWDPH�� OLHSLD� MLHPV�VDYR� W¡YÌQDPV�SDJDO� VHQ��GDE��SR�GXRQRV�NXNXO³
GXRWL�� ãLHQLQLQNDL� ãLHQR� GDY¡�� PHGVDUJLDL� ²� NLDXQLÐ�� VDEDOÐ�� ODSLÐ� LU� NLWÐ� åY¡ULÐ
NDLOLXV��YHEULQLQNDL�²�YHEUÐ�NDLOLXV��åXYLQLQNDL�²�åXYLV��ãXQLQLQNDL�²�ãXQLV� LU� WDLS
WROLDX��QHVJL�SLQLJDL�GLGåLDL�UHWL�EXYR�LU�MÐ�QLHNDP�QHUHLN¡MR�

.DG�QRULV�NÌU¡MÐ�NÌU¡MDV� WDLS�YLHãSDWDYR�ÌN¡M��R�GLG\VLV�NXQLJDLNãWLV� M�� U¡G¡�
NDLS�YLUãLDX�UHJ¡MRP��YLHQRN�QHL�YLHQDV��QHL�DQWUDV�QLHNR�QHJDO¡MR�XåVLLPWL�LU�QXYHLNWL
EH�VYLHWR�åLQLRV��QHVJL�WXU¡MR�NHOWL�VXHLP��LU�WHQDL�MDXWRWLV�LU�WHLUDXWLV�DSLH�GLGåLXRVLXV
ÌN¡V� UHLNDOXV� YLVXRWLQDL� VX� VYLHWX�� NDLS� YLUãLDX� UHJ¡MRP�� 6XHLPDYRMR� SDSUDVWDL� QH
SLO\VH� LU� GYDUXRVH�� QHVJL� WÐ� VHQRY¡M� QHWXU¡MR�� EHW� ODXNXRVH� DU� JLULRVH� SR� YLVÐ
GLGHOLDLVLDLV� �åXRODLV� DU� NLWDLV� PHGåLDLV� LU� YRV� SDVNXWLQLXRVH� ODLNXRVH� EXYR� SUDG¡M

SLO\VH�VXHLPDYRWL��EHMH��HLGDPL�MDX�DQW�SUDSXOWLHV�

6XHLPDYRMR� WRNLX� EÌGX�� NRNLRM� QRULV� ÌN¡V� QRW\� UHLNLDQW� VYLHW�� ³� YLVXRPHQ³
VXHLP��NHOWL��YLVÐ�SLUPD�VDX�SRQDL�DUED�W¡YÌQDL�VXYDGLQR�VHQXRVLXV�VDYR�DS\JDUGRV� ³
NRNL�� QRULV� SDYLHW
� ODXNR� DU� JLULRV�� NDV� YDGLQRV� Y\UXV� ³� NXRS�� NHOWL�� 6X¡MXV� WHQDL
VHQLHVLHPV�LU�Y\UHVQLHVLHPV�DS\JDUGRV��VXV¡GR�SR��åXRODLV�LU�WULV�GLHQDV�WHQDL�U\PRMR�
Q¡�YLHQDV�Q¡�åRGåLR�QHSUDWDUGDPDV��LGDQW�SDGÌPRM
�WHNDOE¡WÐ�LU�N��QRULQW�LãPLQWLQJDL
JDO¡WÐ�SDVDN\WL��QXR�NR�WRNVDL�WHLUDYLPRV�YDGLQRV�ÌN¡V�GÌPD��DUED�URGD��QHVJL�SLUPD
WXU¡MR�NRåQDV�SDGÌPRWL��R�SDVNXL�NDOE¡WL��NHWYLUW�M��GLHQ��WHSUDG¡MR�WHLUDXWLV�DSLH�VDYR
DS\JDUGRV� LU� YLVXRPHQ¡V�ÌN¡V� UHLNDOXV��5\å
VL� WHQDL� DQW� NR� QRULQW�� WDG� SDVNXL� OHLGR
YLVÐ�LãPLQWLQJXRVLXV�³�YLVXRPHQ³�VXHLP��³�SDYLHW
�SDåHQNOLQW���³�NXUL��VXVLULQN
�WRNLX
SDW�EÌGX�VXHLPDYRMR��NDLS�MHL�NXRSRVH��SLUPD�W\O¡MR��SDVNXL�E\ORMR�LU�WHLUDYRV��.RNLXV
WHQDL� SDU¡G\PXV� ³VWDW¡�� WÐ� YLVL� WXU¡MR� NODXV\WL�� 7XRVH� VXHLPXRVH� YLV�� SDU¡GN�� YHG¡
NXQLJDL��NXULÐ� WHQDL�YDOGåLD�EXYR�GLGHO¡��QHVJL�� VX� OD]GD� MDP�PRVWHU¡MXV��YLVL�QXWLOR�
3DVNHVQLXRVH� ODLNXRVH� PDUþHOJRV� WXR� UÌSLQRV�� 7RNLH� VXHLPDL� \UD� MDX� åLQRPL� EDOWRM
VHQRY¡M��N��SDW\V�åRGåLDL� OLHWXYLãNL� VWLJDYRMD�²�NXRSD� LU� VXHLPDV��QHVJL� SDHLQD�QXR
åRGåLÐ�VX�LU�HLPL��NXRSD�QXR�NRSWL�

1XR�WR��NDLS�VDNLDX��UHJLPD�\UD��MRJ��QRULV�NÌU¡MÐ�NÌU¡MDV�GYDVLãNDLV�UHLNDODLV
ÌN¡V�UÌSLQRV��R�GLG\VLV�NXQLJDLNãWLV�NDUH�DUED�ÌN¡V�U¡GD��YLHQRN�QHJDOLPD�\UD�MÐGYLHMÐ
YHLNLPXRVH� DLãNLRV� PHWRV� SDURG\WL�� NRNLH� NDWUDP� GDUEDL� SULGHU¡MR�� WDþLDX� WDV� \UD
åLQRPX��MRJ�VYLHWDV�EXYR�OLXRVDV�LNL�SDVNXRMÐ�JDG\QLÐ��LU�EH�VYLHWR�SULWDULPR�LU�åLQLRV



QH� YLHQ� GLG\VLV� NXQLJDLNãWLV�� EHW� LU� SDWV� NÌU¡MÐ� NÌU¡MDV� QLHNR� QHGU³VR� YHLNWL� OLHWRV
UHLNDOXRVH��.DV�\UD�WHLVLQJX��QHVJL�NDV�QHãD�QDãW���WDV�WXUL�åLQRWL��G¡O�NR�M��QHãD�

.RåQRV� WDXWRV�SUDGåLRMH�� OLJ�QHLãOHSXV� VYLHWXL��PDå� W¡UD� ³VWDW\PÐ�� WDL� WDV�SDWV
EXYR� VX� OLHWXYLÐ� WDXWD� VHQRY¡M�� 9LVÐ� VHQLHML� OLHWXYLÐ� ³VWDW\PDL� \UD� 6PXONLR�� DUED
=DPRONVLR��NXUVDL�EÌN�³VWDW
V�� MRJ�GÌãLD�åPRJDXV�HVDQWL�QHPDUL�� LU�PLUãWDQWLHML�NDU¡M�
J\QLRGDPL� VDYR� OLXRV\E
� LU� VDYR� QDPXV� QXR� QHSULHWHOLÐ�� HLQDQW\V� Xå� W�� ³� GDQJÐ
OLQNVPLQWLV�LU�GåLDXJWLV�WHQDL�DPåLQDL��NDLS�YLUãLDX�UHJ¡MRP�

$QWUDV� ³VWDW\WRMDV� EXY
V� 2GLQDV�� J\YHQ
V� DQWUDMDPH� DPåLXMH� SLUP� JLPLPR
.ULVWDXV�� WDV� WXU¡M
V� VDYR� EXYHLQ
� SDGDXJDY\�� NXULR� SLOLV� $VJDUGX� YDGLQXVLV�� 7DV
2GLQDV�QXYHLN
V�åXY¡GXV� LU�YLVRV� ãLDXU¡V�YDOG\PLHUX�SDVLGDU
V��SHUWDLV
V�YLVXRPHQ

VYLHWR� GUDXJ
� QDXMDLV� ³VWDW\PDLV�� NXULDLV� ³VDN
V� VYLHWXL� VDYR� QHSULHWHOLXV� NDULDXWL� LU
GLHY�� JDUELQWL�� 3DJDO� MR� ³VWDW\PXV� VYLHWDV� Y\O
VLV� GDQJÐ�� DUED� J\YHQLP�� YLVÐ
YLHãSDWLHV��SR�VPHUþLR�³J\WL��3DJDO�2GLQR�PRNVO��DQW�åLEDQþLR�NDOQR�V¡G¡M
V�SDVDXOLR
7¡YÌQDV�� DUED� 3HUÌQDV�� NXULDP� WDUQDY
� GHY\QL� DWPRQDL�� DUED� NDLU¡V� Y\UDL�� DLãNLDX
VDNDQW�� GHY\QLRV� JDO\E¡V� �SDJDO� NLWXV� GY\OLND��� NDPH� SUDVLG¡M
V� DQWUDV� åPRQLÐ
J\YHQLPDV��$QW� WR�NDOQR�EXY
V�GDU� VNRPLV�� DUED� VWDODV�� DWPDLQ�� åPRJDXV�J\YHQLPR
URG�V��2GLQR�JXGU\E¡V�³VWDW\PDL�PRN
�VYLHW���NDLS�ÌN
�VDYR�U¡G\WL�LU�WHLV\E
�NRåQDP
DWWLHVWL��.DLSRJL�³VDN
V�VYLHWXL�YDLNãþLRWL�³�NXRSDV�EHL�VXHLPXV�LU�WHQDL�DSLH�ÌN¡V�VDYR
UHLNDOXV� WHLUDXWLV�� 7LN\ERV� ³VWDW\PXV� OLHS
V� QXR� VYLHWR� VO¡SWL�� NXULXRV� SDW\V� NXQLJDL�
DUED�GLHYR�JDUE¡V�Y\UHVQLHML��WHåLQRM
��NXULH��LW�WDLS�SDW��NDLS�MHL�GDQJXMH�GLHYR�WDUQDL�
SULH�DSYDODXV�VWDOR�V¡G¡GDPL��WXU¡M
�WHLUDXWLV�DSLH�YLVXV�WDXWRV�UHLNDOXV��R�U\å
VL�SDW\V
DQW�NR�QRULQW��WXU¡M
�VNHOEWL�VYLHWXL�W���N��MDP�UHLN¡MR�WRNLRM�GLQJVW\�YHLNWL��9LVD�WDXWD
EXYXVL�SDVLNOLRYXVL�VDYR�GLHYX��NXUVDL�³VDN
V�MDL��LGDQW�MRV�Y\UDL�QH�QDPLH�SXO¡WÐ��EHW
SR�YLV��SDVDXO³�NODMRWÐ�LU�YLVR�SULW\UXVLDLV�EÌWÐ��LGDQW��WHQDL�SULW\U
�ãLOWR�LU�ãDOWR��SDVNXL
JDO¡WÐ� QDPLH� U¡G\WLV�� R� DQW� JDOR� LOV¡WL� J\YHQLPH� 3HUÌQR� LU� WHQDL� SDVLHNWL� PRNVO�
GRU\E¡V� LU�JXGU\E¡V��3DJDO�2GLQR� ³VWDW\PXV�YLVL� Y\O¡V�QXNDNWL� ³� GDQJÐ�� MDX�PLUGDPL
NDU¡M�Xå�OLXRV\E
�LU�QDPXV�VDYR��MDX�DXNDXGDPL�SDW\V�VDYH�GLHYDPV�SDVNXWLQ¡M�� LGDQW
SHU� WRNL�� VDYR�NDQWU\E
�SDY¡GDXWÐ� VDYR� ³VWDW\WRMXL�2GLQXL��NXUVDL�SDWV� MDX�PLUGDPDV
GDU�VDX�GHY\QLDV�RSDV��DUED�URQDV��VDYR�UDJRWLQH�EÌN�³åHLG
V��LGDQW�WXR�SDOLNWÐ�VYLHWXL
SDYHLNVO��VDYR�NDQWU\E¡V�LU�VWDQJ\E¡V��NXUVDL��VHNGDPDV�M³��LGDQW�QLHNLQWÐ�VDYR�YDUJDLV
LU� VRSXOLDLV�� %ÌVHQ�� WR� 2GLQR� /LHWXYRMH� QH� YLHQ� VHQRY¡V� UDãWDL� URGR�� EHW� SDþLRV
SDYDUG¡V�2GLQÐ��QXR�QHDWPHQDPÐ�DPåLÐ�NXQLJDLNãþLÐ��åHPOLRQÐ�LU�OLXRVÐ�åPRQLÐ��LNL
ãLDL� GLHQDL� /LHWXYRM� LU� äHPDLþLXRVH� WHEHVDQþLRV�� SDWYLUWLQD�� NDG� WXR� WDUSX� 2GLQR
SDYDUG¡V�Q¡�NRNLRMH�NLWRMH�WDXWRMH�Q¡UD�UDQGDPRV�

9DLGHYXþLR��WUHþLRMR�³VWDW\WRMR��WLH�EXY
�³VWDW\PDL��VYHWPRWHUHV�LU�VYHWPRWHULXV
J\YXV�GHJLQ
��R�MÐ�SHOHQXV�DQW�VNHUVNHOLÐ�LãEDUVW¡��LU�YDLNDL�MÐ�QHJDO¡MR�NXQLJDLV�WDSWL�
.DV� PHUJDLW
� YDUX� EÌW� LãåDUJLQ
V�� WRN³� åPRJÐ�� PHUJDLWHL� DSVNXQGXV�� WDLS� SDW� J\Y�
VXGHJLQ
�� 1HSULVLOHLGåLDQW� SDþLDL� VDYR� Y\UR� DU� VNXQGåLDQWLV� DQW� MR�� SDþL�� J\Y�
VXGHJLQR�� GDU� MRV� VHVXR� EXYR� NDOWLQDPD�� MRJ� QHSDPRNLXVL� Y\UR� NODXV\WL�� 3DþLDL
NHLNLDQW� VDYR� Y\ULãN³�� NHWXULV� GLGHOLXV� DNPHQLV� DQW� NDNOR� SDNDELQ
�� VX� NXULDLV� M�� SR
DUWLPXRVLXV� NLHPXV� YDULQ¡M
�� SDNRO� NXQLJDV� SDVDN
V� JDQD�� 8åGDXåXV� SDþLDL� VDYR
Y\ULãN³�QRULV�YLHQ��NDUW���QXSLRY
� MDL�QRV³� LU�DW¡P
�QXR�MRV�QDPXRVH�JRGRV�YLHW��� WDL
\UD� QHEYDGLQ
� åPRQD�� WLNWDL� JXORYH�� MHL� åPRQD� VDYR� Y\U�� NHUQRMXVL�� WDG� SLUPD� VX
U\NãW¡PLV� M�� SODN
�� MHL� DPåLXMH� EÌGDPD� W�� GDULXVL�� WDG� WRNL�� XJQ\� VXGHJLQ
�� MHL� NDV
GDXJLDX�QHL� WULV�SDþLDV� WXU¡M
V�� LU� WRN³�J\Y��VXGHJLQ
��7¡YDV�� WXU¡GDPDV�QHGRU�� VÌQÐ�
DNO��� OXRã�� DU� OLJRW��� QHJDOLQW³� QHL� NDU¡M�� QHL� QDPXRVH� QLHNR� YHLNWL�� WRN³� JDO¡M
V
VXGHJLQWL�� QHVJL� SDJDO� MÐ� QXRPRQ
� WDULDPD� EXYXVL�� MRJ� åPRQLÐ� QHODLP¡� GLHYDPV� LU
åPRQ¡PV� HVDQWL� QXOLÌGLPX�� 7DLS� SDW� VÌQXPV� YDOQD� EXY
� VDYR� W¡YXV� SHUNDUãXVLXV� LU
OLJRWXV�G¡O�QXPDåLQLPR�MÐ�VRSXOLÐ�LU�SDWUXPSLQLPR�MÐ�OLJRV�GHJLQWL�DQW�GLHYÐ�JDUE¡V�



.LHNYLHQR�JDVSDGRULDXV�SDWL��YDLNDL��ãHLP\QD��EUROLDL��VHVHU\V��³VLOLJRM
�LU�NDLSVWDQW\V�
JDO¡MR� G¡O� QDPÐ� VDYR� SDNDMDXV� SDW\V� VDYH� GLHYDPV� DQW� JDUE¡V� VXGHJLQWL�� WDUGDPL�
��0ÌVÐ�GLHYDL�QHWXUL�DLþLRWL��EHW�MXRNWLV���-HL�NDV��LU�VYHLNDV�EÌGDPDV��EÌW�QRU¡M
V�VDYH
DQW� GLHYÐ� JDUE¡V� GHJLQWL�� WDLS� SDW� QHJ\QLRMDPD� EXYXVL�� QHVJL� ¡M
� SHU� XJQ³� URG¡V
SDãY
VWDLV� HVDQW\V� LU� SDVNXL� ODLPLQJDL� MXRNXRGDPL� VX� GLHYDLV� J\YHQVLDQW\V�� 7RG¡O
ãLDQGLHQ�GDU�VHQX�³SURþLX�VXVSDXGLPH�DU�UÌSHVQ\�WDULDPD�\UD����âLWDL��²�VDNR��²�QRULV
ãRN� ³� XJQ³���8åPXãWRMR� JHQW\V� WXU¡M
� YDOL�� DWPRQ\WL�� QHJDO¡GDPL� SDWLHV� XåPXãWL�� MR
DUWLP��JHQW³�QXJDODY
�

6HQRY¡M� WHLV\E
� YLHQV� DQWUDP� DWWLHV¡� WRNLX� SUDJXPX�� SDGDULXV� DQWUDP� LãNDG�
MDYXRVH��SLHYRVH�DU�JLULRVH��WXRMDX�DE\G\WDVLV�QXJULHE¡�W���NXUV�MDP�DE\G���DUED�LãNDG��
EXYR�SDGDU
V��EHMH��DW¡P¡� MDP�J\YXO³�DU�GDLNW��NRN³�SDJDO� W���NDLS�GLGL� LãNDGD�EXYR�
-HL� QXJULHEWDVLV� QHEQRU¡MR� VDYR� J\YXOLR� DUED� GDLNWR� DSHQW� DWJDXWL�� WDG� WXR� ³WHQNLQR
DE\G\WDVLV��LU�NHUãWDV�SDVLEHQJ¡��EHW�MHL�QXJULHEWDVLV�DSHQW�QRU¡MR�VDYR�J\YXO³�DU�GDLNW�
DWLPWL�� WDG�WXU¡MR��QX¡M
V�SULH�DE\G\WRMR��SDVDN\WL�� MRJ� MLV�YHGD�Y\UXV� LãNDGRV�YHL]¡WL�
LGDQW� DE\G\WDVLV� DQW� VXWDUWRV� GLHQRV� QXR� VDYR� SXV¡V� QXVLÐVWÐ� GX� DUED� WULV� Y\UXV� ³
LãNDGRV�YLHW���NXULH�DW¡M
� O\JLDL�VX�QXJULHEWRMR�Y\UDLV�QXVSU
VWÐ��NDLS�GLGL�\UD�LãNDGD�
1XVSUHQGXV�LãNDG���DE\G\WDVLV�QXJULHEW�M³�GDLNW��DU�J\YXO³�SDJU�åLQR�QXJULHEWDMDP��R
NDV�NDOWX�SDVLURG¡��WDV�LãNDG��XåNDNLQWL�J\YXOLDLV��MDYDLV�DU�ãLHQX�WXU¡MR��äHPDLþLXRVH
LNL� ãLDL� GLHQDL� SDSUDVWD� \UD�� LãNDG�� QXR� VYHWLPR� SULW\UXV� VDYR� WXUWXRVH�� Y\UXV� NHOWL�
LGDQW�QXVSU
VWÐ�LãNDG��

7HLV\E
�VHQRY¡M�DWWLHV¡�QH�VÌGÐ�QDPXRVH��EHW�SDSUDVWDL�SR��åXRODLV�DU�SR�NLWDLV
GLGHOLDLV�PHGåLDLV�SDODXN¡M�DU�SDPHG¡M�Y\UDL�åHPOLRQ\V�VX�W¡YÌQX�VXMRM
��NDLS�VDNLDX�
UDLWL�MRG¡��QH�YDåLRMRV��QHVJL�SDJDO�MÐ�QXRPRQ
�UDWXRVH�YLONWLV�YHUJR�GDUEDV�EXYR��QH
OLXRVR� åPRJDXV�� -HL� NDWUDL� ãDOLDL� WRNVDL� VÌGDV� W¡YÌQR� VX� Y\UDLV� QHWLNR�� WDG� DWMRM
V
GLG\VLV�NXQLJDLNãWLV� ³�JLULDV�PHGåLRWL�SHUVÌGLMR�� LU��NDLS� MLV�QXVSUHQG¡�� WDLS� LU�SDOLNR�
7RNLXRVH�VÌGXRVH�WHLVLQGDPLHV�QLHNDGRV�QHSULVLHNRMR��QHVJL�SULVLHN��Xå�GLGåLDL�GLGHO³
GDLNW��WXU¡MR��LU�WRNLR�åPRJDXV��NXUV�EXYR�VLHN
V��YLVL�QHDSNHQW¡� LU�YHQJ¡��NDLSR�QXR
QHGRUR�LU�EHGLHYLR��7RG¡O�WHLVLQLPHVL��VWRNRGDPL�DLãNHVQLÐ�GDYDGÐ��QH�VLHN¡��EHW�JDOY�
VDYR�G¡MR��MHL�WDV�QH�WLHVD�EÌW�HV�V��N��MLV�DQWUDP�VWLJDYRMR��NDLSRJL��MHL�WR�QHSDURG¡��N�
VWLJDYRMR��WDG�DE\G\WDVLV�JDO¡MR�VNXQG¡M��XåPXãWL�DU�Xå�YHUJ��VDX�SDWXU¡WL��NDLS�YLUãLDX
PLQDYRMDX��0HVWL� DQW� åHP¡V� NHSXU
� EXYR� åHQNOX�� MRJ� GXRGD� VDYR� JDOY���.RN³� EÌG�
GLGåLDL� LOJDL� GDU�� NULNãþLRQLPLV� EÌGDPL�� VDXJRMR�� NDLSRJL� ��� DPåLXMH�� VXVLEDU
� DSLH
HåLDV� LU� UXEDV� VDYR� JUXQWÐ�� SDSUDVWDL� Y\UDL�� QHEWXU¡GDPL� NLWR� GDYDGR� QXWHLVLQWL� VDYR
UXERV�� WXRMDX�PHW¡� åHP\Q�QXR�JDOYRV� VDYR�NHSXU
�� URG\GDPDV� WXR�� MRJ�Xå� W��� N�� MLV
VDNR�� VDYR� JDOY�� GHGD�� MHL� WDV� QHEÌW� HV�V� WLHVD�� NDLSRJL� ãLDQGLHQ� GDU� WDULDPD� \UD� N�
QRULQW�VWLJDYRMDQW�� ��$ã�VDYR�JDOY��GHGX��DUED�� ��$ã�VDYR�JDOY��GXRGX�� MHL� WDV�EXV�QH
WLHVD���9LHQRN�YRNLHþLDL�� QHJDO¡GDPL�QLHNDLS� ODWXYLHåLÐ� QXWXU¡WL�� OLHS¡� MLHPV�YLVDGRV
VLHNWL��NXULRV�SULVLHNRV�WRNLD�\UD�VNYDUPD�³UDã\WD�VHQRY¡V�UDãWXRVH����1��NDOEX�LU�VLHNLX
SULH� GLHYR�� MRJ� YLVD� W��� NR� PDQ
V� JRGLQJDV� VÌGDV� NODXV� LU� N�� åLQDX�� SDVDN\VLX� \Q�
WLNU\E
�� QLHNR� QHVNÐVGDPDV� QHL� WDXS\GDPDV�� EH� EDLP¡V� LU� EH� SDSUDNÐ�� LU� QLHNR
QHXåVO¡SVLX��R�MHL�\QRV�WLHVRV�QHSDVDN\þLDX��WDG��GLHYH��SDYHUVN�PDQH�³�ãL��MXRG��DQJO³�
LãQDLNLQN�PDQH� NDLS� ãL�� åHP
�� VXNLHWLQN�PDQH� NDLS� ã³� DNPHQ³�� VXGåLRYLQN� NDLS� ãL�
OD]G�� LU� QXNDURN�PDQH� SDW³�� PDQR� SDþL��� PDQR� YDLNXV�� PDQR� J\YXOLXV�� PDQR� YLVXV
MDYXV�ãH�LU�WHQDL�SHU�DPåLÐ�DPåLXV�EH�JDOR��$PHQ��

9DUJGLHQLV�� QHWXU¡GDPDV� DãYLHQLR� DUED� MDYÐ�� VDYR� GLUY�� DU� SLHY�� NLWDP
LãQXRPRMR�� Xå� N�� QXR� DQWUR� SDVNXL� SXV
� MDYÐ� DU� ãLHQR� JDYR�� -HL� NDV�� JDOYLMR
QHWXU¡GDPDV�� JDYR� QXR� DQWUR� YHUã³� DU� NXPHO³�� SDDXJLQ
V� M³� G¡Y¡MR� LNL� WULMÐ� YHUãLÐ� DU
PHWÐ�� SDVNXL� JU�åLQR� DXJ\E
� WDP�� QXR� NXULR� M�� EXYR� JDY
V�� MHL� EXYR� MDXWLV�� WDG
SDPXãXV�P¡VD�GDOLMRV�� MHL�DãYLHQLV��SDUGDYXV�M³��²SLQLJDLV�� -HL�NDV�� UDG
V�DU�VXJDY
V



ELWHV�� QHWXU¡MR� YLHWRV�� NXU� MDV� SDG¡WL�� WDG� ³GDY¡� MDV� DQWUDP� JHUEWL�� VX� NXULXR� SDVNXL
GDOLMRV�PHGXP��MHL�WR�MLV�QHQRU¡MR�GDU\WL��WDG�DWHQW³�PHW��SLUP�M³�VSLHWOLÐ�WÐ�ELþLÐ�MDP
Xå�UDG\EDV�JU�åLQR�

7¡YR� SDOLNLPX� YDLNDL� GDOLMRV� WDUS� VDY
V� WRNLX� EÌGX�� 'LGLHML� VÌQÌV� QLHNDGRV
QHEXYR� NDUãLQþLDLV� VDYR� W¡YÐ� LU� QLHNR� Lã� W¡YLãN¡V� QHJDYR�� WLNWDL� åLUJ�� LU� DXJOLXV�
NXULXRV��SULH�W¡YR�EHEÌGDPL��EXYR�QXSHOQ
��LU�VX�WXR�WXU¡MR�DQLH�MÌURM�DU�VYLHWH�ODLP¡V
VDX�YHL]¡WL��1HV�MHL�Y\UHVQLHML�VÌQDL�EXYR�LãU¡G\WL�Lã�QDPÐ�YLUãLDX�PLQDYRWX�SUDJXPX�
WDG�PDåDVLV� VÌQXV�SDOLNR�EXWRMH� W¡YÐ� NDUãLQþLXP� LU� YHOG¡MR� W¡YLãN
� LU� YLV�� SDOLNLP��
MDP�UHLN¡MR�VHVHULV�LãU¡G\WL�VX�WRNLD�SDVRJD��NRNL��W¡YDV�PLUGDPDV�EXYR�MRPV�SDG¡M
V�
MHL�QHEXYR�SDG¡WD��PDåDVLV�EUROLV�WXU¡MR�Lã�WUHþLRVLRV�GDOLHV�VDYR�W¡YLãN¡V�LãU¡G\WL��1HV
MHL��W¡YXL�PLUãWDQW��VÌQDL�SDOLNR�YLVL�PDåL��WDG�GDOLMRV�W¡YLãNH�WDUS�VDY
V�SR�O\JXPR��R
VHVHULDL� YLHQDL� DU� NHOLRPV� WXU¡MR� GXRWL� SDVRJ�� Lã� WUHþLRVLRV� GDOLHV� YLVRV� W¡YLãN¡V�� -HL
W¡YDL� EHYDLNLDL� EXYR�� WDG� SUL¡P¡� VDX� NDUãLQþLÐ�� NXUV�� ³VWRM
V� ³� VÌQDXV� YLHW��� ³� NDU

WXU¡MR� WUDXNWL� Xå� W¡Y��� QXR� NR� LU� NDUãLQþLXP� YDGLQRV�� SULLPWL� YDUG�� VDYR� JHUDG¡MÐ� LU
MXRV�QXNDUãLQWL�SDGRULDL��NDLS�SULGHUD�VÌQXL�VDYR�W¡YXV��NXULHPV�PLUXV��YLVD�SDYHOG¡MR�
LW�EÌW�MÐ�VÌQXV�EXY
V�

0LUGDPDV� W¡YDV� MHL� SDOLNR� PDåXV� YDLNXV�� WDG� SDYHG¡� MÐ� JORE�� VDYR� YLVÐ
DUWLPLDXVLDP�JHQþLDL�DU�YLVÐ�GLGåLDXVLDP�SULHWHOLXL��N��GDU¡�WRNLX�EÌGX��-XVGDPRV�MDX
PLUVL�V��QXVLXQW¡�MDP�VDYR�VHLGRN���Y\O\þLDV��UDJRWLQ
�LU�NDU¡V�åLUJ���NDV�EXYR�åHQNOX
SDYHGLPR�JORERV��LGDQW�MLV�J\QLRWÐ�LU�XåWDU\WÐ�MR�NÌGLNLXV�MR�SDWLHV�JLQNOX�NLHNYLHQRM
GLQJVW\��NXUVDL��SDDXJXV�YDLNDPV��YLVD�WXU¡MR�JU�åLQWL�

$WWHN¡MXV� SDþLDL� ³� Y\UR� QDPXV�� Y\UDV� WXU¡MR� MDL� Xå� YDLQLN�� WRNL�� GDO³� VDYR
W¡YLãN¡V� XåUDã\WL�� NRNVDL� EXYR� MRV� ³QHãLPDV�� DUED� SDVRJD�� SDSUDVWDL� XåUDã\GDYR� MDL
WUHþL�M��GDO³�YLVRV� VDYR� W¡YLãN¡V�� LU� WDLS�� MHL�Y\UDV� LOJDLQLXL�QXPLUWÐ��YDLNÐ�QHSDOLN
V�
WDG�JHQW\V�Y\ULãNLR� WXU¡MR�PDUþL��DWU¡G\WL� LU�Xå�YDLQLN�� DWGXRWL� MDL� W���N��QDEDãWLNDOLV
EXYR� XåUDã
V�� NDV� ãLDQGLHQ� GDU� äHPDLþLXRVH� \UD� VHNDPDV� LU� YDGLQDV� GDO³� SULHã� GDO³
PDUþLDL�DWGXRWL�

-HL� YLHQV� DQWU�� XåPXã¡�� WDG� XåPXãWRMR� JHQWLPV� YDOQD� EXYR� VHQRY¡M� XåPXãWL
SDW³� XåPXã¡M�� DU� MR� YLVÐ� DUWLP�M³� JHQW³�� NDLS� YLUãLDX� PLQDYRMDX�� MHL� XåPXã¡MDV� MXRV
QXPDOG¡��WDG�MLV�XåPXãWRMR�JHQWLPV�WXU¡MR�DWJXOG\WL�SLQLJDLV�Xå�XåPXãWRMR�JDOY���NXULH
SLQLJDL��DUED�PRNHVQLV��YDGLQRV�Y\UJDOYH��DUED�Y\UJXOGD��NXUVDL�åRGLV�SDHLQD�QXR�Y\UR
LU� JDOYRV� DUED�QXR�Y\UR� LU� åRGåLR� JXOG\WL�� DUED� QXR� åRGåLR� YRNLãNR� JHOG�²�SLQLJDL�
EHMH�� PRNHVQLV� Xå� Y\ULãN�� JDOY��� QHVJL� VHQRY¡M� Y\ULãND� JDOYD� GDXJ� GLGåLDX� EXNR
EUDQJLQDPD��QHNDLS�PRWULãNRV��NDLSR�SDWDUO¡��YLUãLDX�PLQDYRWD��ãLDQGLHQ�GDU� W�� URGR�
���åND�� ²� VDNR�� ²� QH� J\YXO\V�� PHUJD� QH� ãHLP\QD��� 1XR� WR�� MRJ� VHQRY¡M� NRåQDV
Y\ULãNDV�EXYR�NDUHLYLX�LU�DSJ\Q¡MX�VDYR�QDPÐ��QHVJL��NDUHL�N¡OXVLV��NRåQDV�Y\ULãNDVLV
WXU¡MR� ³� NDU
� WUDXNWL� LU� QHSULHWHOLXV� VDYR� WDXWRV� NDULDXWL�� 6HQRY¡M� Xå� Y\ULãN�� JDOY�
SDSUDVWDL�PRN¡MR� GHãLPW³� LOJÐMÐ� JUDLåLÐ�� SR� VYDU�� VYHULDQþLÐ�� NXULXRV� JUDLåLXV� JXGDL
SLUPD� JULYLQRPLV�� SDVNXL� UXEOLDLV� YDGLQR�� %H� WR�� GDU� SDVNXRMXRVH� ODLNXRVH� WXU¡MR
\SDWLQJDL� DWJXOG\WL� GLGåLDMDP� NXQLJDLNãþLXL� WULV� DU� NHWXULV� WRNLXV� JUDLåLXV� Xå
QXRNDOWLP
��VÌGåLRPV�DQWUXV�WULV�DU�NHWXULV�JUDLåLXV�Xå�VÌG���NDV�YDGLQRV�SHUVÌGRPLV
�SHUHVXG��

.DOWLQLQNXV�WDLS�NDQNLQR��YLHQXV�NRU¡�³�VDXV��PHG³��NDLS�ãLDQGLHQ�GDU�WDULDPD
\UD�³�SDLN��åPRJÐ����7DV��²�VDNR��²�SDãRNV�³�VDXV��PHG³��DUED����7DV�VXODXNV�VDXVRV
ãDNRV���NLWXV�G\EDYRMR��SULH�G\ER�SULULã
��NLWXV�³�YLHå��VRGLQR��YLHåD�EXYR�GXRE¡��SHU��
DU���VLHNVQLXV�åHP¡M�LãNDVWD��NDUWDLV�LãPÌUDYRWD��NXU�NDOWLQLQNXV�VRGLQR�QXVSU
VW��ODLN�
LãV¡G¡WL�� NXULRV� GLGåLDL� QHNHQW¡� LU� SDVNHVQLXRVH� ODLNXRVH� JDO¡MR� LãVLSLUNWL� QXR� WRV
YLHåRV�SLQLJDLV��9DGLQRV�YLHåD�QXR�WR��MRJ�NDOWLQLQNDV�WHQDL�NDLS�Y¡å\V�SDNHU¡M�WXU¡MR
OLQGRWL��7XRV��NXULH�VYHWLPDV�ELWHV�NLHPH�DU�JLULRM�EDUWLV� LãODXå¡��SULNDOXV�EDPE��SULH



DXOLR� DU� GUHY¡V�� YDU¡� DSVXNXL� SOLHNGDPL�� OLJ� åDUQRV� QHLã¡MR�� %UROLXL� VX� VHVHULD
VXVLJOXRVQLDYXV�� NDV¡� J\YX� ³� åHP
� DQW� VNHUVNHO¡V� OLJ� NDNOR� SULHã� YLHQV� DQWU��� .DV
OLXRV�� åPRJÐ� YHUJ¡�� W�� ãXQLPLV� VXSO¡ã\GLQR�� NDLS� ãLDQGLHQ� GDU� \UD� VDNRPD� ³� QHGRU�
åPRJÐ�� ��âXQLHV�N�VQLV��DUED�� ��âXQ\V�SDPHVW��QH¡VWÐ�� ãXQNDNO\V���NXUVDL�QHWHLVLQJDL
EXYR� DQWU�� ³WDU
V� DU� LãNHUQRM
V�� MHL� WR� VÌGH� QHSDURG¡�� WDG� SDWV�� WHQ� SDW� SR� VXROX
SDOLQG
V�� WXU¡MR�DWNDXNWL�DUED�DWORWL� WDLV�åRGåLDLV�� ��7DL�QH�Dã� WDLS�NDOE¡MDX��EHW� LW� ãXR
ORMDX���-HL�NDV�QXNDOWR�PDåHVQLXRVH�GDUEXRVH��WDG�PRN¡MR�SLQLJXV��NXULXRV�YLVL�VXVL¡M

DQW�ãYHQW¡V�SUDJ¡U¡�

6HQRY¡M�PLHUD��DUED�VDLNDV��LOJXPR�LU�SODWXPR�WRNVDL�EXYR��Q\NãWLV��DUED�FROLV�
SLUãWDV��SODãWDND��JQLDXåWD��VSULQGLV��XROHNWLV��åLQJVQLV��NXUS¡�WXU¡MR�VDYLHS����Q\NãþLÐ�
DUED�FROLÐ��8ROHNWLV��DUED�PDVWDV�� WULV�NXUSHV��VLHNVQLV���XROHNWLV��YHUVWD��QXR�åRGåLR
YHUVWL� DUED� YHUSWL�� EHMH�� åHQNOLQWL�� NDLS� ãLDQGLHQ� WHE¡U� VDNRPD�� ��8åYHUVN� DNPHQ³�
XåYHUSN�ãPDLNãW³���YHUVWD�WXU¡MR�WÌNVWDQW³�VLHNVQLÐ��R�SHQNLRV�YHUVWRV�GDU¡�VHQÐ�GLHQÐ
/LHWXYRV�P\OL������ãQLÌUÐ�GDU¡�YLHQ��PDUJ���R����PDUJÐ�YLHQ��YDODN��

0LHUD�� DU� VDLNDV�� VWRUXPR� EXYR�� åLXSVQLV�� ULHãNXW¡V�� JQLÌåWLV�� QDãWD�� NO¡E\V�
DãLV��VDXMD��JU³åWLV��NHSXU¡��UDNDQGD��GUXVNLQ¡��GYROLNLV��V¡WXY¡��SÌUDV��EDþND��YHåLPDV�
0LHUD�� DUED� VDLNDV�� WHNXPR� EXYR�� ODãDV�� WDXUDJ¡�� NDXãDV�� NUÌåDV�� NLSLV�� PLOåWXY¡�
OHJHU¡��YRJRQDV��YHUSHO¡��EDþND��ERVDV�LU�WDLS�WROLDX��6YDUDV��DUED�YRJD��JUÌGDV��VYDUDV�
VWXNDV��SXQGDV��ELUNRYD�

/DLN�� O\NDYR� QDNWLPLV�� QH� GLHQRPLV�� LU� WDLS� VDNR� GDU� ãLDQGLHQ�� ��7ULV� QDNWLV
LãQDNYRMDX��� ��1DNW³� SHUQDNYRM
V�� SDJU³åDX�� LU� WDLS� WROLDX�� 0HWXV� GDOLMR� ³� WU\OLND
P¡QHVLÐ��NXULXRV�WDLS�YDGLQR�����VLHNLV�����VDXVLV�����NRYDV�����NDUYHOLV��DUED�EDODQGLV�
���JHJXå¡�����NLUP¡ãÐ��DUED�ELUåHOLV�����OLHSRV�P¡QXR�����UXJSLÌWLV�����UXJV¡MLV������ãLOR
P¡QXR������VSDOLÐ�P¡QXR������ ODSNULWLV������JUXRGLV��.RåQDV�P¡QXR� WXU¡MR�VDYLHS���
GLHQDV� LU�GDOLMRV� ³� WULV�GDOLV�� DUED� WDLS�YDGLQDPDV�GHYLQWLQHV��QXR�GHYLQWRVLRV�GLHQRV�
NXULRMH�VYLHWDV��YLVXRWLQDL�VXVLULQN
V��PHOG¡V�DUED�OLQNVPLQRV��'LHQ��VX�QDNþLD�GDOLMR�³
���YDODQGDV��DUED�DG\QDV��NXULDV�WDLS�YDGLQR�����VDPEU¡ãNLV�DUED�EU¡NãWD�����VDQW¡PLV
DUED� VXWHPR�� ��� YDNDUDV�� ��� QXRYDNDU¡V�� ��� LãYDNDU¡V�� ��� QDNWRYLGDV�� ��� ³P\JLV�� ��
SLUPLHML�JDLGåLDL�����DQWULHML�JDLGåLDL������SULHã�DXãU�������DXãWD��DUED�ãYLQWD������PDåRML
SXVU\W¡O¡�� ���� LãDXãR�� ���� VDXO¡WHNLV�� ���� GLG\VLV� SXVU\WLV�� ���� SULHãSLHWLV�� ���� SLHWDL�
DUED� SXVGLHQLV�� ���� SDNDLWLV�� ���� SR� SDNDLþLR�� ���� SR� SXVGLHQLR�� ���� SDYDNDU¡�� ���
PDåRML�SDYDNDU¡O¡������YDNDURS������VDXO¡O\GLV�

0HWXV�VNDLW¡�VHQRY¡M�QXR�GLGHOLÐ�SDVDXOLR�QRþLÐ��LU�WDLS�QXR�VDXO¡V�XåWHPLPR�
QXR� PDUÐ�� JLHGUÐ�� VSHLJÐ�� DXGUÐ�� Y¡WUÐ�� O\WÐ� LU� NUXãÐ�� LU� WDLS� VDNR�� ��0DQR� ERþLXV�
SDVLEHQJXV�åXY¡GÐ�NDUHL�����PHWÐ�WXU¡M
V������������0DQR�PDWXã¡�PLU¡���PHWXRVH�SR
ãDOWRVLRV� åLHPRV�� �������� ��0DQR� EREXW¡� LãWHN¡MXVL� YLHQXROLNWXRVLXRVH� PHWXRVH� SR
PDUÐ�PHWÐ���������

.DLS� QHUDQNLRMDQW�� YLV� GDU�PDå� W¡UD� åLQLÐ�� UDQGDPÐ� VHQRY¡V� UDãWXRVH� DSLH� MÐ
ÌN¡V� U¡G��� DLãNLDL� LãJXOG\WÐ�� 1HVJL� NDG� SUDG¡MR� VYHWLPRV� ãDO\V� DSLH� OLHWXYLÐ� WDXW�
VPDLOLDX�MDXWRWLV��WXR�SDþLX�ODLNX�VXNLOR�NUXYLQRV�NDU¡V�VX�WDLV�SDþLDLV�OLHWXYLDLV��WRG¡O
GDXJLDX�\UD�åLQRPÐ�LãJDOLÐ�DSLH�MÐ�NDU¡V�EÌG���QHNDLS�DSLH�ÌN¡V�U¡G��

2U¡�/LHWXYRV�WDXWRM�MDX�JLOLRM�VHQRY¡M�EXYR�åLQRPD�LU�JDUVL�SHU�VDYR�EÌG���-DX
SHQNWDMDPH�DPåLXMH�OLJ�QHJLPXV�.ULVWXL��VDNR�JDUVXV�UDãWLQLQNDV��HLQDQW�WROLDX�³�ãLDXU
�
JLULRVH�� YLUãLDX� PLQDYRWRVH�� -XRGRMRM� LU� äDOLRMRM� J\YHQD� NDLOLQXRþLDL� DUWRMDL�� NXULH
YLHQL�WHPRND�V¡WL��NLWL�YLVL�W\UXRVH��YLUãLDX�PLQDYRWXRVH��YLHQX�VDYR�SLHVX�WHVLUÌSLQD�
EHMH�� JDQR� EDQG��� DYLV� LU� DUNOLXV�� 7DLS� SDW� 3LW¡MDV�� 0DUVLOLMRV� ÌNLQLQNDV�� �� DPåLXMH
SLUP�JLPLPR�.ULVWDXV� DWNHOLDY
V� ³� äHPDLþLXV� JLQWDUÐ� MDXWRWLV�� VDNR� VWHE¡GDPRV�� MRJ
J\YHQWRMDL� MDYXV�GåLRYLQDQW\V� UHMRVH�� WDLS�YDGLQDPXRVH� WUREHVLXRVH��G¡O� WR�� MRJ� WDPH
NUDãWH� VDXO¡� QHLOJDL� WHVSLQGLQWL�� NLWDLS� MDYDL� VXSÌWÐ� QXR� O\WÐ�� DQW� ODXNR� EÌGDPL�� WDUS



MDYÐ� SHUYLV� O
ãLXV� V¡MDQW\V�� NLWÐ� GHUOLQJÐ� V¡NOÐ� LU� YDLVLÐ� QHåLQDQW\V�� 6YLHWDV� PLGÐ
JHUL�V��QXR�WR�UHJLPDL��MRJ�LU�PLHåLXV�EXYR�V¡MDQW\V�

âHãWDMDPH� DPåLXMH� JLPXV� .ULVWXL� NLWVDL� UDãWLQLQNDV�� PLQDYRGDPDV� /LHWXYRV
NUDãW��� VDNR�� ��9LHQL� JLUXOLDL�� DUED� JLULRQ\V� �WDLS� YDGLQR� WRM� JDG\Q¡M� åHPDLþLXV� LU
NDOQ¡QXV��� WHPRND� OLQXV� DXJLQWL�� NXULÐ� ODXNDL� XåV¡WL� MRULXRMD� LW� MÌURMH� YLOQ\V���.�� QH
YLHQ�PLQDYRWL� UDãWDL� WR� NHOHLYLR�� EHW� LU� SDþLRM� OLHWXYLÐ� NDOERM� YDUGDL� MDYÐ�� ³UDQNLÐ� LU
DãYLHQLÐ� URGR�� LU� WDLS�� SÌUDL�� UXJLDL�� PLHåLDL�� YL]J¡V�� åLUQLDL�� V¡PHQ\V�� O
ãLDL�
DWXRGRJLDL�� NYLHþLDL� LU� OLQDL� \UD� QH� VYHWLPRV�� EHW� OLHWXYLÐ� NDOERV� åRGåLDL�� WDLS� SDW
åDPELV�� DN¡þLRV�� UDWDL�� YDUVWLHQRV�� UXJLHQRV�� SÌG\PDL�� O\JLD� GDOLD� YDUGDL� DãYLHQLÐ�
NXULDLV� DU¡� GLUYDV�� LU� WDLS�� GY\OLV�� EDOQLV�� SDOãLV�� ã¡PLV�� åDOLV�� åLOLV�� PDUJLV�� SXWULV�
ãNXOLV��ãPXOLV��NHUãLV��ãDOQLV��åDOPDUJLV��ã¡PPDUJLV��GY\ODXVLV�� MXRGDXVLV��EDOJDOYLV� LU
WDLS�WROLDX�WDLS�SDW�\UD�OLHWXYLãNL��QH�VYHWLPL�

$QWUDV�UDã\WRMDV��J\YHQ�V�SLUPDMDPH�DPåLXMH�JLPXV�.ULVWXL��VDYR�JDUELQJDPH
UDãWH� ��*LULRQÐ� EÌGDV�� VDNR�� WDUS� YLVÐ� JLULRQÐ� åHPDLþLDL�� DUED� DXãU¡QDL� �DHVWLL��� RU

WHVWHLJ
��NLWLHPV�VOLQNDXMDQW��EHMH��MDYXV�LU�YDLVLXV�VWHLJLDL�YHLVLDQW\V��.DV�GLGåLDX��SR
MÌU�� PDXULRMDQW\V�� LU� MÐ� YLHQÐ� åHP¡M� JLQWDUDL� WHVDQW\V� UDQGDPL�� ODXNDL� MÐ� LU� GLUYRV�
VDNR��QH�VRGRPLV�\UD��EHW�NDPH�NXUV�DSVLJ\YHQ
V�JLULRM�SUDG\U¡�VDX�åHP¡V�ORSHO³�� WDV
WR�VDX�SRQX�EXYR�LU�WXU¡MR�J\QLRWL�M³�QXR�QHSULHWHOLÐ��1XR�NR�MDX�åHPOLRQLPLV�YDGLQRV�
MRJ� åHP
� VDYR� WXU¡MR�� MDX� Y\þLDLV�� NDLS� YLUãLDX� PLQDYRMDX�� QXR� WR�� MRJ� WXU¡MR� Y\WL
QHSULHWHOLXV�J\QLRGDPRV��DU�QXR� WR�� MRJ�YLHWRMH�J\YHQR� LU�QHENODMRMR� VX�J\YXOLDLV�SR
ODXNXV�LU�JLULDV��MXRV�JDQ\GDPL��LU�WDLS�SDW\V�åHPOLRQ\V��DUED�Y\þLDL��SUDGåLRM� WHDU¡� LU
WHV¡MR��-Ð� W¡YLãN¡V�PDåQH�YLVÐ�EXYR�O\JLRV��QHVJL� ODXNÐ� LU�GLUYÐ�QHSODWLQR�G¡O� ³YDLULÐ
SULHåDVþLÐ��MDX�LGDQW��DUGDPL�SODþLXV�ODXNXV�LU�GLUYDV��QHQXWDXVWÐ�QXR�NDU¡V�LU��LOJDLQLXL
LãOHS
�� NDG� EÌWLQDL� DQW� RU¡V� QHDWVLG¡WÐ�� MDX� LGDQW�� SUDSODWLQ
� VDYR� ODXNXV�� QHVLWDUWÐ
GLGHVQLDLV�Xå�NLWXV� LU�YDUJGLHQLÐ�QHVSDXVWÐ� LU� MLHPV�åHP¡V�QHXåLPWÐ��R�JOHPåGDPLHV
QXR�åLDXUDXV�RUR�� LGDQW�GYDUÐ� LU� UÌPÐ�QHVWUÌQ\WÐ� LU� LOJDLQLXL�SLQLJÐ�QHSUDG¡WÐ�JHLVWL�
QXR� NXULÐ�� NDLS� åLQRPD�\UD�� YDLGDL�� EDUQLDL� LU� QHWDLNRV� WDUS�ÌNLQLQNÐ� NLOVWD�� NDG� WXR
WDUSX�YLVL��YLHQRNLXV�WXUWXV� WXU¡GDPL�� WDU¡V�VX�YLVDJDOLQþLXRMX�O\JLDLV�HVDQW\V��.RNVDL
O\JXPDV�W¡YLãNLÐ�SDþLXRVH�äHPDLþLXRVH�GLGåLDL�Y¡ODL�GDU�\UD�UHJLPDV��NDLSRJL�YHL]LQW�³
UHLVWU��Y\þLÐ��PHWXRVH������VXUDã\WÐ��JDO�UHJ¡WL��MRJ�äHPDLþLÐ�Y\þLDL�LW�YLVL�GDU�O\JLDV
W¡YLãNHV� \UD� WHEWXU¡M
�� .DV� GDU� \UD� GLGåLDX� VWHEXNOLQJHVQLX�� MRJ� QH� YLHQ� SDþLÐ
åHPOLRQÐ�� DUED� Y\þLÐ�� EXYR� O\JLRV� W¡YLãN¡V�� EHW� GDU� LU� YLVÐ� SLUPLHML� ÌN¡V� Y\UHVQLHML
QHWXU¡MR�YDOVþLÐ��NDLS�NDG�\UD�UDQGDPD�SDVNHVQ¡VH�JDG\Q¡VH�LUVWDQW�/LHWXYRV�ÌNHL��QHV
YRV� SHQNLV�� ãHãLV� WDUQXV�� DUED�� NDLS� ãLDQGLHQ� YDGLQD�� SDGRQXRVLXV�� WHWXU¡MR�� ,U� WDLS
GLG\VLV�/LHWXYRV�PDUþHOJD�%XWULPDV��YLVÐ�JDUVXVLV�VDYR�DPåLDXV�ÌN¡V� LU� OLHWRV�Y\UDV�
ãHãLV�SDGRQXRVLXV�WHWXU¡MR�YLVRM�VDYR�W¡YLãN¡M��YLHQRN�SLUPXRMX�/LHWXYRV�Y\UX�EXYR�

-HL� SULPLQVLP� SDW³� GLGXP�� ãHLP\QRV� /LHWXYRV� ÌN¡V�� WLNWDL� ��� LU� ��� DPåLXMH
EXYXV³�� WDG� DLãNLDX� GDU� UHJ¡VLP� MRV� NOHVWLQþL�� RU
�� QHVJL� WRMH� JDG\Q¡M�� NDUHL� N¡OXVLV�
åHPDLþLDL� JDO¡MR� Lã� WÐ� SDþLÐ� DS\JDUGÐ� SR� ���� MRWLHV� R� ������ S¡VþLÐMÐ� Y\UÐ� ³� NDU

LãOHLVWL��Lã�NXULÐ�ãLDQGLHQ�QH�YLHQ�����MRWLHV��QHV�S¡VþLÐMÐ�QHEJDOL�VXNHOWL��N��GDU�VHQÐ
GLHQÐ� GLUYRV�� JLULRPLV� DSDXJXVLRV�� ãLDQGLHQ� SDWYLUWLQD� LU� URGR�� MRJ� VHQRY¡M� GDXJ
GDXJLDX�WXRVH�NUDãWXRVH�\UD�VYLHWR�EXY
��QHNDLS�ãLDQGLHQ�

.$5<%$�6(129 6�/,(789,Ï

6HQRY¡V�NDOQ¡QDL�LU�åHPDLþLDL��WUDXNGDPL�³�NDU
��GX�WDUQX�O\JLDL�WXU¡MR��EHMH�
ãXQ³�LU�åLUJ���QHVJL��NR�NDUHLYLV�MRGDPDV�QHJDO¡MR�DQW�åLUJR�SDNHOWL��W��MR�ãXR��³NLQN\WDV



³�PDåDV�URJHOHV��SR�MR�YLONR��EHMH��³NDLãW³�LU�NDU¡V�SDGDUJ���JU³åWDQW�Lã�NDU¡V��S\G¡�JURE³�
QXR�QHSULHWHOLÐ�VXJULHW���-R�åLUJDV�EXYR�GDU�DUWLPHVQLX�GUDXJX�MR�ODLP¡V�LU�QHODLP¡V�
QHVJL�MLV�QHã¡�SDW³�NDUHLY³�LU�O\JLDL�VX�MXR�PLU¡��7RG¡O�MDXQXRPHQ¡�NDLS�NDOQ¡QÐ��WDLS�LU
åHPDLþLÐ�VHQRY¡M�QLHNX�NLWX�QHVLUÌSLQR��WLNWDL�åLUJÐ�JUDå\EH��NXULÐ�YHLVO¡�YLVDPH
SDVDXO\�EXYR�JDUVL�LU�JHGDXMDPD�QH�YLHQ�QXR�JUHNRQÐ�LU�U\PLRQÐ�G¡O�VDYR�GDLOXPR�
þHNOXPR��JUHLWXPR�LU�VWLSUXPR��EHW�GDU�LU�SDVNHVQLXRVH�ODLNXRVH�\UD�JDUELQDPD�LU�QXR
VHQÐMÐ�PLQLPD��1XR�WR�JDOL�PDQ\WL�NLHNYLHQDV��G¡O�NR�LNL�ãLDL�GLHQDL�Q¡UD�WRV�GDLQRV
åHPDLþLÐ�LU�NDOQ¡QÐ��NXULRMH�QHEÌWÐ�JDUELQDPDV�MR�E¡UDV�åLUJHOLV��1HVJL�VHQRY¡M�WDV
WHEXYR�JDUVXV�MDXQLNDLWLV��NXUV�JUDåHVQ³�åLUJ��WXU¡MR��WRG¡O�NRåQDV�SLUPLDX�EÌW�YLVR
VDYR�ORELR�LãVLåDG¡M
V��QHNDLS�VDYR�åLUJ��OLJL�J\YDV�NLWDP�DWGDY
V��1HVJL�ãLDQGLHQ�GDU
\UD�VDNRPD�³�UÌSHVQLQJ��åPRJÐ����.R�QXOLÌGDL��DU�QH�åLUJ��SDUGDY
V��DUED�
��%HQXOLÌGR��LW�åLUJR�QXVWRM
V���DUED����'åLDXJLDV��DU�QH�åLUJ��JDY
V���NDLSRJL�VHQRY¡M
NDOQ¡QDL�LU�åHPDLþLDL�WDLS�GLGåLDL�P\O¡MR�VDYR�åLUJXV��MRJ��SDþLDP�PLUXV��O\JLDL�GHJLQR
DQW�URJR�VX�SDþLX�MR�åLUJ���SDVNLDX��NULNãþLRQLPLV�MDX�WDS
��JDUVÌV�NDUHLYLDL�VLUJGDPL
OLHS¡�VDYR�NDU¡V�åLUJ��SDV�VDYH�DWYHVWL�LU�WDLS��YHL]¡GDPL�³�M³��NDLSR�³�VDYR�GUDXJ�
ODLP¡V�LU�QHODLP¡V��QXPLU¡��0HWXRVH������WDUS�DWVLÐVWÐMÐ�GRYDQÐ�0LQGDXJR��/LHWXYRV
NDUDOLDXV��YRNLHþLÐ�PHOGåLRQLPV�³�5\J��Q¡�YLHQDV�GDLNWDV�MÐ�UDãWXRVH�Q¡UD�WDLS�GLGåLDL
JDUELQDPDV��NDLS�GRYDQRWLHML�åLUJDL��7RG¡O�ãLDQGLHQ�GDU�MDXQDV�åHPDLWLV��MHL�QHJDOL
UDLWDV�MRWL�QRULV�LU�DQW�HUNHO¡V�NXPHO¡O¡V�³�EDåQ\þL��DU�³�PXJ
��WDG�YHOLMDV�S¡VþLDV
EHHLQ�V��QHNDLS�EHYDåLXRM�V��.ODXVLDPDV��G¡O�NR�QHYDåLXRMD�VX�PRWULãNRVLRPLV
YDåLXRWDV��DWVDNR����$U�Dã�NRNVDL�YHUJDV�UDWJDO\�YLONWLV���*DVSDGRULXV�VXEDWRV�YDNDU��
QRU¡GDPDV�SLHYRV�NHUW
�QXEHQJWL��VWLSULQD�VDYR�MDXQXV�SLRY¡MXV�EÌWLQDL�QXYDUJXVLXV
WDLV�åRGåLDLV����9DLNHOLDL��EHQNLP�W��EDU��ãLDQGLHQ��Dã�MXPV�U\WRM�GXRVLX�DUNOLXV�³
EDåQ\þL��MRWL���âLH��WDLV�åRGåLDLV�SDJDLYLQWL��WDUVL�V\ORV�DWVLJ¡U
��QXEHQJLD�GDLQXRGDPL
QRULV�SXVQDNW\��'DU�YLHQDV�UDãWLQLQNDV��UDã\GDPDV�DSLH�OLHWXYLÐ�EÌG��PHWXRVH������
VDNR����/LHWXYLDL�SHUYLV�P\OL�DUNOLXV��LU�UHWDL�WHUHJ¡VL�OLHWXY³�S¡VþL��HLQDQW³��QHVJL�³
EDXGåLDY���EDåQ\þL���PXJ
��GYDU���VXVLHGÐ�DU�SULHWHOLÐ�ODQN\WL�DUWL�DU�WROL�YLVDGRV�MLV
MRWDV�NHOLDXMD���1XR�WR�UHWRM�NDOERM�WHUDVL�WLHN�YDUGÐ�DUNOLÐ��NLHN�DQÐ�\UD�OLHWXYLÐ
NDOERM��LU�WDLS��E¡ULV��SDOãLV��SLONLV��MXRGLV��NHUãLV��SOHVQLV��UDXGLV��GXOLV��åHUJãWLV�
MXRGE¡ULV��ãYLHVE¡ULV��DUED�VNDLVWE¡ULV��EULHGSODXNLV��EDOWNRMLV��åYDLUDNLV��S¡GXONRMLV�
ODXNNDNWLV��EDOWSUXVQLV�HWF��HWF�

3DSUDVWDL��WUDXNGDPL�³�NDU
��DSY\åR�VDYR�åLUJXV�SODXãRPLV�QH�YLHQ�SDþLXV��EHW
MÐ�JDOYDV�LU�DXVLV�OLJ�QDULÐ�SLUPÐMÐ�NRMÐ��R�OLJ�NHQNOLÐ�SDVWDUÐMÐ��LGDQW�NHOLRQ¡M�QXR
GDUJDQÐ�LU�O\WÐ�QHSDNULÌãWÐ�LU�QHSDJXUWÐ��7RNLX�GDU�VHQRY¡V�EÌGX�LãMRMR�åHPDLþLDL
PHWXRVH������NDULDXWL�SDOLHSRM\��SDJUXRELQ¡M��SDVDORW¡M��DQW�åLUJÐ��QDPLH�DXJXVLÐ��QH
SODXãRPLV�QXY\åWÐ��EHW�JHOXPE¡PLV�DSVLÌWÐ��N��GDU�WDUS�VHQÐMÐ�ãLDQGLHQ�NLHNYLHQDV
WHEPLQDYRMD��.HOLDXGDPL�VHQRY¡M�V¡G¡MR�DSåDUJD�EH�EDOQR�LU�EH�NLOSÐ��EHW�WDLS�VWLSULDL�
MRJ��JDOY��SDþLDP�QXNLUWXV��GDU�DUNO\V�QXQHã¡�SHU�NHOLV�ãLPWXV�åLQJVQLÐ�V¡GLQW³��OLJ
LãYLUWR��3DW³�DUNO³�SLUPD�DSQDVULX�DU�EUL]JLODLV��SDVNHVQLXRVH�ODLNXRVH�NDPDQRPLV
YDOG¡�

6HQRY¡M�NDU¡V�DSGDUDV��DUED�NDU¡V�³NDS¡V��PDå�WH³YDLUDYR�QXR�QDPÐ�DSGDUR��LU
WDLS��DQW�WRV�SDþLRV�VHUP¡JRV�DUED�NRERWR�DQWVLPRY
V�PHãNHQD�DU�EULHGHQD��DU�NLWR
NRNLR�åY¡ULHV�NDLOLX��³�NXU³�WDLS�JHE¡MR�³VLQHUWL��MRJ�PHãNHQRV�DU�EULHGHQRV�JDOYHQD
DSPRY¡�SDWV�VDYR�PDNDXO
��LU�³U¡G
V�VDYR�DNLV�³�PHãNRV�DNLV��QRV³�³�QRVLV��OÌSDV�³
OÌSDV��MRMR�³�NDU
��'¡O�GLGHVQ¡V�GDU�QHSULHWHOLÐ�QXRJDQGRV�DQW�VDYR�JDOYRV�WDUS�WDXUR DU
EULHGåLR�UDJÐ�DUNOLR�XRGHJ��XåNLãR��R�YHLG��VDYR�GDU�P¡O\Q¡PLV�DU�DQJOLMD�QXWHS¡��-HL
WRNLÐ�NDLOLÐ�QHSDVLWLNR��WDG�WRNLX�SDW�EÌGX�DSVLPRY¡�WÌELQLX�DU�GHPEOLQLX�N\ULHMXP�
NXULR�JDOYRþLXP�DSYRå
V�VDYR�JDOY��LU�YHLG���SDVNXL�VXVLYHUå¡�VX�ãLNãQLQLX�GLUåX��DQW
NXULR�WLHN�EXYR�YDULR�JUDQGåLÐ�DUED�VDJþLÐ�DQWPDXWÐ��NLHN�EXYR�NDU¡M�QHSULHWHOLÐ



XåPXã
V��DSVLDY
V�Y\åHQRPLV�DU�NRMHQRPLV��VLHNVQLQ³�NDUG��DU�PLHWLQ³�NDODYLM�
SDãRQ¡M�OXQNÐ�VWULNLX�SDMXRV
V��YLHQD�UDQND�WXU¡GDPRV�NHVWLQ
�UDJRWLQ
��WDLS�YDGLQDP�
NDUWLQ³��DQW�NXULR�JDOR�EXYR�ODQGXV�UDJDV�DQWPDXWDV��QXR�NR�LU�YDGLQRV�UDJRWLQH�
NDLSRJL�JLOLRM�VHQRY¡M�JHOHåLHV�QHåLQRMR��WRG¡O�NLUYLDL��EDUGLãLDL��NDODYLMDL�DNPHQV�DU
XRORV�EXYR��DQWURM�UDQNRM�WXU¡MR�WXUþL���DUED�VN\G���NXULD�QXR�QHSULHWHOLÐ�VLÌþLÐ
GDQJVW¡V��EXYR�ML�SDLOJXRWLQDL�DSYDOL��MDX�LãWDã\WD��MDX�Lã�åLOYLþLÐ�QXSLQWD��3LUPD
SHQWLQÐ�QHåLQRMR��EHW��SUDG¡M
�VX�YRNLHþLÐ�PHOGåLRQLPLV�NDULDXWL��³WLHN¡�VDX�LU�SHQWLQXV
XROHNWLQLXV��NXULXRV�ãLDQGLHQ�GDU�JDO�UDVWL�WRV�JDG\Q¡V�NDU¡V�NDSXRVH��$QW�JDOR�VHLGRN�
LU�Y\O\þLÐ�NXUY³�³�SHþLXV�³NDELQ
V��VNUDLG¡�DQW�åLUJR�LW�SDXNãWLV�QHSULHWHOLÐ
åYDOJ\GDPRV��3¡VWLHML�GDXJLDX�NDULDYR�UHQG¡WDLV�EUÌNOLDLV��NRNLXV�JDO�GDU�UHJ¡WL
SDVNXRMÐMÐ�ODLNÐ�/LHWXYRV�ÌN¡V�å\P¡M��$UWLQDQWLV�QHSULHWHOLXL��ODLG¡�S¡VWLHML�VWU\SXV�DU
DNPHQLV�Lã�VYLONVQLÐ��1HVJL�GLGåLDL�Y¡ODL��JHOHå³�SUDPDQLXV��WHSUDG¡MR�ãDUYXRWLV
JHOHåLHV�ORSDLV�DU�PH]JLQLDLV��WDLS�SDW�JHOHåLHV�NDUGXV�LU�UDJRWLQHV�G¡Y¡WL��7DL�WDLS
DSU¡G\WXV�NDUHLYLXV�YDGLQR�³�PÌã��EDOVX�WULPLWÐ��WDLS�YDGLQDPÐ�LOJÐ�PHGåLR�WUÌEÐ�
NXULÐ�UÌVWDV�EDOVDV�SULPLQ¡�NRåQDP�JLOWLQ
�ãDOLS�VWRYLQþL���.DU¡V�å\JLXV�YLVDGRV
DWOLNGDYR�åLHP���NDG�YLVXU�SDãDOXVL�EXYR�LU�N¡O¡�UDLW��SHU�YHUVPHV�LU�XSHV��LGDQW
QLHNDPH�QHWUXNWÐ��-HL�NXRPHW�QXWLONR�YDVDURV�ODLNX�å\JLXRWL�³�NDU
��WDG�S¡VWLHML�N¡O¡V
SHU�XSHV��SR�NHWXULV��SR�SHQNLV�DQW�WDXUÐ�NDLOLÐ�VXVWRM
�LW�DQW�SOXRVWÐ��R�UDLWLHML��³ULã
�³
DUNOLÐ�XRGHJDV�UDQN���SODXNWH�SHUSODXN¡��.DU¡V�³NDLãþLXL�¡P¡V�YLVDGRV�VDXVXV�YDOJLXV�
EHMH��GåLÌYXVL��P¡V��LU�åDOLXV�EDWYLQLXV�EHL�PLOWXV��NDLS�YLUãLDX�PLQDYRMDX��YLVR
QHJDO¡GDPL�VXQNRVH�DQW�DUNOLÐ�SDNHOWL��OLNXV³M³��VXG¡MXV�³�PDåDV�URJHOHV��ãXQ\V�GLGHOL�
WDL�OLHWDL�DXJLQDPL��EULFLDLV�YDGLQDPL��SR�SDþLÐ�YHå¡��QXR�NR�OHQNDL�OLJ�ãLDL�GLHQDL��Lã
OLHWXYLÐ�W\þLRGDPLHV��VDNR���/LFZLDNL�ERFZLDNL���WDL�\UD�OLHWXY¡OLDL�EDWYLQ¡OLDL��Lã
DSPDXGR��MRJ��OLHWXY³�NDU¡M�XåPXã
V��QLHNR�JHUR�QHJDO¡MR�UDVWL��WLNWDL�EDWYLQLÐ�VXQNDV�
QHV�LU�WDV�SDþLDV�OLJ�QXR�MR�³JDXQDQW�QH�YLHQ��JDOY��UHLN¡MR�SDG¡WL�

9LVÐ�QHWXUWLQJDVLV�åHPOLRQLV�MRMR�³�NDU
�YLVDGRV�WULVX��QHVJL�UHLN¡MR�DWVDUJDL
WXU¡WL�OLHNÐ�DUNO³��LGDQW��YLHQDP�NULWXV�DU�XåPXãXV��DQWUDV�NDG�SULH�UDQNRV�EÌWÐ��'LGHO¡M
LU�EDLVLRM�NDU¡M�LU�DUNODYHGåLDL�VWRMR�O\JLDL�VX�SDþLX�NDU¡V�Y\UX�³�WUDS���7XUWLQJLHML�SR���
��LU����Y\UÐ�VDYR�WDUQÐ�YHG¡V��WRG¡O�VHQRY¡V�UDãWXRVH�\UD�UDQGDPD��MRJ�WRNV�VX�VDYR
SDþWX�LãMRMR��WDL�\UD�VX�VDYR�WDUQDLV�

.DULDYR�SDJDO�YLHWRV�EÌG���NXULRMH�SDW\V�SDVLWLNR��LU�WDLS��NDLS�EXYR�³SUDW
�VX
åY¡ULPLV�JUXPWLV��GDXJLDX�EÌULDLV�SR�NHOLV�ãLPWXV��NDUWDLV�LU�SR�NHOLV�WÌNVWDQþLXV��UHWDL
NXRPHW�WH³VLJDYR�³�WRNL��UÌP
��NXULRMH�ãLPWDV�WÌNVWDQþLÐ�MRWLHV�EÌW�VXVLU¡PXVL�VX�DQWUX
ãLPWX�WÌNVWDQþLÐ�QHSULHWHOLÐ��EHW�WDQNLDX��NDLS�VDNLDX��SR�NHOLV�WÌNVWDQþLXV�WHVLJUÌP¡
G¡O�DQNãWLPÐ�LU�JLULÐ��YLHQRN��LU�WRNLX�EÌGX�NDULDXGDPL��LOJDLQLXL�UDGRV�WDLS
QXRJ�VþLDLV�VDYR�QHSULHWHOLDPV��MRJ�ãLPWDV�QHSULHWHOLÐ��YLHQ��åHPDLW³�SDPDW
V��PXNR
ãDOLQ�JDOY��WUÌN
V��.DULDXQ��N¡O¡�VDX�SDJDO�W���NDLS�UHLN¡MR��MDX�GLGåL���MDX�PDå��
YLVDGRV�NDULDYR�SDJDO�EÌG��VDYR�WDXWRV��PLQ¡GDPL�SLUPD�DQW�WR��NDLS�LU�VX�NXR�WXUL
JUXPWLV��QHVJL�³SUDW
�EXYR�UHLNLDQW�SDVN\VWL�LU�EHYHL]LQW�DSHQW�³�YLHQ��EÌU³�QHVXQLXNXV
VXVLEORNãWL��WRO\Q�WROHVQLDL�VLDXEWL�LU�JURE³�JULHWL��QHSULHWHOLXV�YHQJGDPL��XåYLV�JHE¡MR�³
PDåXV�EÌULXV�LãVLVNDLG
�JUXPWLV��WXR³WLPSRV�QHSULHWHOLXV�JRULQWL��DQWSXOGLQ¡WL�LU
VNDUG\WL��NXULH��QHGU³VGDPL�LãVLVNLHVWL��EDGX�PHU¡MR�YLHQRMH�YLHWRMH��NDG�WXR�WDUSX�ãLH
MLHPV�NDU¡V�SDGDUJ��LU�SDGDU\Q
�JUREVW¡��³NDLãW³�LU�PLWDO��JUDLE\GDPL��SDþLXV�JDQGLQR�
YLHQRN�SDW\V�QXR�QHSULHWHOLÐ�QHSULJDXQDPL�LU�QHQXVLNUDWRPL��QHVJL�NDG�YLHQL��XåSDNDO\
QHSULHWHOLDPV�YDLGLQGDPLHV��ãXUPXOLDYR��NLWL�WXR�WDUSX�MXRV�SULHãDN\�VNDUG¡��MHL�YLHQL
QHSULHWHOLÐ�SULHãDN\�ãPDLå¡V��NLWL��VWDLJD�Lã�XåSDNDOLR�DQWSXRO
��YLHQXV�ULWR��NLWL
SHUEDG
�SDW\V�QXR�EDLP¡V�NULWR��6XSÌWXV�WULPLWXV��SDW\V�EHYHL]LQW�Y¡O�LW�åLåLOSRV�LãQ\NR
WDLS��MRJ�QHSULHWHOLDL��YLHQRMH�YLHWRMH�VXVLJÌå
��JLQNO��SDN¡O
�GDUJDQRWLH�DU�VSHLJXRWLH
GLHQ��LU�QDNW³�WXU¡MR�NHQW¡WL��VDXJRGDPLHV��LGDQW�Lã�NXULRV�QRULQW�SXV¡V�LW�åLHEDL



QHWY\NVWHU¡WÐ�LU�MÐ�QHSDNU¡VWÐ��VWRYLQþLÐ�EH�GXRQRV��EH�SDVWRJ¡V��NDUWDLV�LU�EH�YDQGHQV�
QHVJL�OLHWXYLDL�YLVDGRV�EXYR�WDUS�VDY
V�VXVLPRN
��LU�MÐ�WULPLWÐ�EDOVDV�URG¡�MLHPV��NDLS
N��GDU\WL��,U�WDLS�QXåXG
�VDYR�QHSULHWHOLXV�YDUJDLV��EDGX��DONLX��ãDOþLX��O\WXPL�LU
GDUJDQRPLV��DQW�JDOR��DQWSXRO
�åLHEÐ�JUHLWXPX��LãNORMR�LNL�YLVÐ�SDVNXRMR�YLVÐ
NDQWULXRVLXV�LU�QDUVLXRVLXV�QHSULHWHOLXV��QLHNDGRV�SDW\V�³�DLãNL��PÌã��QHLãWLNGDPL�
YLVDGRV�LU�YLVXU�VX�DWVDUJD�EÌGDPL��NDLSRJL�ãLDQGLHQ�GDU�\UD�VDNRPD����*ULRYLR
QHSHUãRN
V��QHVDN\N�RS��DUED����1HSUDY¡GLQ
V�QHVDN\N�ãDOWDV���DUED����'DU\GDPDV
JXGULDL��YHL]¡N�³�JDO����DUED����*XGUDXGDPDV�NXRPHW�QRULV�SULHLVL�OLSWR�JDO����7RNLX
SUDJXPX�PHWXRVH������(UGYLODV��åHPDLþLÐ�NXQLJDLNãWLV��EDLVLDXVL��NDULDXQ�
SODWEXUQLÐ��DUED�WRWRULÐ��SDYHLN¡��NXULH�SR�WR�QHYHLNLDL�EHGU³VR�/LHWXY��NDEDYRWL�
YLHQRN�QHJDO�QXR�WR�WDUWL��MRJ�OLHWXYLDL��NDOQ¡QDL�LU�åHPDLþLDL��VHQRY¡M�QXR�GLGHOLÐ�NRYÐ
YHQJ¡��QHVJL�åLQRPD�\UD��MRJ�PHWXRVH�������JUXPGDPLHV�VX�PHOGåLRQLPLV��Lã�YLVR
SDVDXOLR�QXR�SRSLHåLDXV�VXNHOWDLV��5XGODXNLÐ�NRYRM�WXU¡MR�MDX�VX�VDYR�WDON¡MDLV����
����MRWLHV��YRNLHþLÐ�PHOGåLRQ\V�QXR�VDYR�SXV¡V�QH�PDåLDX�

6XWLN
�QHW\þLRPLV�QHSULHWHOLÐ�GLGHVQ
�NDULDXQ���NXULRV�UHJ¡GDPL�QHSDYHLNVL���R
SDW\V�QHEJDO¡GDPL�VNXELDL�EHSDVN\VWL��WXRMDX�WY¡U¡�Lã�URJLÐ�WDãN��DEHMRM�ãDO\�VDYR
ULQGRV��LGDQW�QHSULHWHOLDL�QHJDO¡WÐ�DSVLDXVWL�VDYR�GDXJLX��SDW\V�WXR�WDUSX�VXVLVNOLDXW

SXRO¡�YLHQX�PXQWXOLX�DQW�QHSULHWHOLÐ��NXULÐ�SHUODXå
�ULQG���VXQLXNXVLXV�EHYHL]LQW�DQW
YLHWRV�SDNU¡W¡��7DLS�åHPDLþLDL�PHWXRVH������SHUJDO¡MR�YRNLHþLÐ�PHOGåLRQLV�DQW�MÌURV
OHGR�WDUS�5\JRV�LU�5XQR�VDORV��7DLS�SDW�WDQNLDL�YLHWRMH�UDJRWLQ¡V�SDW³�MRV�NRW��EH�UDJR
LU�LHWLHV�QDXGRMR��XåYLV�NDULDXGDPL�VX�YRNLHþLÐ�PHOGåLRQLPLV��NXULÐ�QHJDO¡GDPL�SHU
JHOHåLHV�ãDUYXV�QXGXUWL��WDG�SDþLX�NHVW¡V�JDOX�GXQNVWHU¡MR�MDP�³�NUÌWLQ
�WDLS�VPDUNLDL�
MRJ�YRNLHWLV��N¡åWHU¡M
V�QXR�DUNOLR��GDXJLDX�QHEVLN¡O¡�

.DLS�NDOQ¡QDL��WDLS�LU�åHPDLþLDL��QRULV�YLVDGRV�MRWL�WHNDULDYR��WDþLDX�WXU¡MR
O\JLDL�LU�S¡VþLXRVLXV�SDVO¡SWXV��NXULXRV�GYLV¡GDLV�MRGLQR��VXVLJUÌPXV�SDþLDL�MRþLDL�VX
QHSULHWHOLDLV��S¡VWLHML�DQDL�SULSDG¡MR��7DLS�PHWXRVH������*HGLPLQDV��GLG\VLV�/LHWXYRV
NXQLJDLNãWLV��SHUJDO¡MR�JXGXV��NXULRM�NRYRM�åHPDLþLÐ�S¡VWLHML��³VLVSUDXG
�³�WDUSXV�VDYR
MRWLHV��SDG¡MR�QHSULHWHOLÐ�ULQG��SHUODXåWL�

1DPLH�NDULDXGDPL�DU�LãWUDXN
�³�VYHWLP��NUDãW��QHSULHWHOLDPV�VDYR�DWPRQ\WL�
NXULÐ�NUDãWH�JURE³�JULHGDPL�DU�³�DLãNL��PÌã��LãWLNGDPL��YLVDGRV�QHUHLNDOLQJ�M��VDYR
NDU¡V�SDGDUJ��XåSDNDO\�DED]H�ODLN¡�VX�QHGDXJLX�VDUJÐ��NXU�LU�VXJDXWXRVLXV�QHSULHWHOLXV
NDLã¡��QHV�WDQNLDL�QXWLNR��MRJ�NDUWDLV��Y\NVWDQW�JURE³�JULHWL�VYHWLPDPH�NUDãWH��GLGåL�
GDXJ\E
�LPWLQLÐ�WHQDL�Lã�YLVÐ�SXVLÐ�VXYHGXV��R�LOJDLQLXL�SDWLHPV�³�DLãNL��PÌã��LãWLNXV�
NDOLQLDL�XåSDNDO\�SDWUDNR�LU��SDJURE
�WHQDL�OLHNÐM³�JLQNO��DED]H��SDþLXV�QXR�XåSDNDOLR
DQWSXRO¡�LU�WDLS�SDG¡MR�VDYLHVLHPV��SULHãDN\�NDULDXMDQWLHPV��SDYHLNWL��7RNLX�SUDJXPX
OHQNDL�PHWXRVH������SHUJDO¡MR�OLHWXYLXV�WLHV�/LXEOLQR�SLOLD��NXULH�QH�YLHQ�VDYR�JURE³
DWJDYR��EHW�LU�SDþLXV�LãPXã¡��/HQNDL�Lã�GåLDXJVPR�WRV�SHUJDO¡V�WRMH�YLHWRM�PLQDYRQHL
ãY��0\NROR�PÌUR�EDåQ\þL��SDVWUÌQLMR��MRJ�MLHPV�W��GLHQ��SDG¡MR�MLV�OLHWXYLXV�QXYHLNWL�
NXUL�EDåQ\þLD�LNL�ãLDL�GLHQDL�GDU�WHE¡UD�

6XVWRM
�³�DEDå���DSVLNDV¡�JULRYLX�LU�YLGDXV�SXV¡M�WR�JULRYLR�VXS\O¡�VDX�DXNãW�
HåL���QXR�NR�LU�DEDåX�YDGLQRV��LU�SLOLÐ�SUDGåLD�LOJDLQLXL�SD¡MR��YLGXU\�WR�DEDåR�NDU¡V
³UDQNLXV��SDEÌNOHV�LU�JURE³�ODLN¡��DSVXNXL�MR�SDW\V�VWRY¡MR��GDXJLDX�WDUVL�NDU¡V�³UDQNLXV�
QHNDLS�VDYR�J\Y\E��QXR�SDYRMDXV�JOHPåGDPL��äLHP���QHJDO¡GDPL�JULRYLX�DSVLNDVWL�
URJ¡PLV�LU�ãODMRPLV�DSVLWDãNDYR��LW�SDþLDPH�YLGXU\�NDOLQLXV�ODLN¡��NDLSRJL�WRNLDPH
DEDåH�JXOLQþLXV�åHPDLþLXV�PHWXRVH������DQWSXRO
�Lã�5\JRV�PHOGåLRQÐ�YRNLHþLDL
3DGDXJDY\�WLHV�$ãUDG¡V�SLOLD�LãSLRY¡�

.DG�WDLS�NDOQ¡QDL�LU�åHPDLþLDL�SO\QXRVH�DQW�ODXNR�QDUVDYR�JUXPGDPLHV�VX
QHSULHWHOLDLV��O\JLD�GDOLD�LU�SLO\�JUXPGDPLHV�DU�WHQDL�ODXåGDPLHV�QHJXUR�



6HQÐ�VHQRY¡M�NDOQ¡QDL�LU�åHPDLþLDL�SLOLÐ�QHWXU¡MR��NDLSRJL�QHLãåHQJLDPRV
JLULRV�MÐ�SLOLPLV��R�SDþLÐ�QDUV\E¡�LU�NDQWU\E¡�MÐ�PÌUDLV�EXYR��³�NXULDV�LU�YLVÐ�QDUVXVLV
QHSULHWHOLXV�QHGU³VR�O³VWL��EHW�LOJDLQLXL��SUDUHW¡MXV�WRPV�JLULRPV��SUDG¡MR�WDUSJLULXRVH
QHSULHWHOLDL��XåYLV�åXY¡GDL��ãPDLå\WLV�LU�JURE³�JULHWL�EHL�SDþLXV�YHUJWL��W��SULWLUGDPL�
OLHWXYLDL�¡P¡�WXRV�WDUSJLULXV�SLOLPLV�NDPã\WL��NXULRPLV�QH�YLHQ�NHOL��QHSULHWHOLDPV
XåWDãNDYR��EHW��N¡OXVLV�SDYRMXL��LU�SDW\V�WHQDL�XåGDQJ��UDGR��NXULÐ�SLOLÐ�SDODLNXV
ãLDQGLHQ�GDU�äHPDLþLXRVH�SLOLHV�NDOQDLV��DUED�QXR�åXY¡GÐ�SLOLPLV��WHEYDGLQD�

9DUGDV�SDWV�SLOLV��QXR�åRGåLR�SLOWL��URGR��N��MLV�å\PLQD��QHVJL�NDOQ¡QDL�LU
åHPDLþLDL��QRU¡GDPL�VDYR�ORE³�QXR�QHSULHWHOLÐ�SDJOHPåWL��VWUÌQLMR�WDV�SLOLV�WRNLX�EÌGX�
9LVÐ�SLUPD�O\JLRM�YLHWRM��QXR�GYLHMÐ��R�NDUWDLV�QXR�WULMÐ�SXVLÐ�QLHNDLS�QHSULHLQDPRM�
EHMH��SDHåHULXRVH��SDSHON¡VH��NDPH�EÌGDV�SDþLRV�YLHWRV�J\QLRWÐ�QXR�SDYRMDXV�LU
JOHPåWÐ�EHL�SDWLHPV�WHQDL�OHQJYD�EÌWÐ�JLQWLV��,U�WDLS�S\O¡�åHP¡V�VLHQDV��³�NHWYLUWDLQ³
SDLOJXRWLQ��SDY¡GåLDV��LW�³�WUREHV³�NHOLDLV�VLHNVQLDLV�DXNãW��LU�PDåQH�WLHN�SDW�VWRU���QXR
QHSULHLQDPRVLRV�SXV¡V�EXYR�DQJD��R�YLVRV�WR�NHWYLUWDLQLR�VLHQRV�NDLS�Lã�ODXNR��WDLS�LU�Lã
YLGDXV�JLOLX�JULRYLX�DSNDVWRV��NXULR�JULRYLR�ODXNR�SDãDO\V�EXYR�XåWYHUWDV�VWDWLQLX
�åXROR�DWEXOÐ�PLHWÐ��SULH�NLWV�NLWR�VXGXUWÐ��$QW�WÐ�VLHQÐ�YLUãDXV�WRNV�SDW�EXYR�VWDWLQ\V�
,U�WDLS�QHSULHWHOLXV��SULVLDUWLQ
V�SULH�WRNLRV�SLOLHV��WXU¡MR�YLVÐ�SLUPD�MRWDV�DU�S¡VþLDV�
ãRNGDPDV�SHU�VWDWLQ³��Xå�DXJXP��DXNãWHVQ³��SDVLPDXWL�DQW�JDOÐ�PLHWÐ��MHL�SHUãRNR
QHXåNOLXY
V��WDG�JULRY\�O\JLDL�VX�DUNOLX�JDO��JDXWL��MHL�EÌW�JULRY\�GDU�J\YDV�SDOLN
V��WDG
WXU¡MR�URSRWL�DQW�VLHQÐ�DXNãWÐ��DQW�NXULÐ�Y¡O�EXYR�DWEXOÐ�PLHWÐ�VWDWLQ\V��Xå�NXULR�SLOLHV
J\QLRWRMDL�VWRM
�DNPHQDLþLXV�Lã�VYLONVQLÐ�DQW�QHSULHWHOLÐ�VYDLG¡�LW�NUXã��E¡U¡��R
Y\O\þLDV�Lã�VHLGRNÐ�LW�VQLHJ��GU¡E¡�

1HV�LOJDLQLXL��SUDPDQLXV�WDUDQXV�LU�JHOHåLHV�ãDUYXV��QHEJDO¡MR�WRNLRVH�SLO\VH
LãVLWXU¡WL��QHVJL�Lã�WDUDQÐ�ODLG\GDPL�QHSULHWHOLDL�DNPHQLV��GLGHOHVQLXV�JLUQÐ�DNPHQÐ�
LãODXå¡�WXRV�VWDWLQLXV�LU�WDLV�JL�DNPHQLPLV�XåYHUW¡�SDVNXL�LU�JULRYLXV��R�SDW\V��³VLPRY
�³
JHOHåLQLXV�ãDUYXV��QHEHELMRMR�QHL�DNPHQDLþLÐ��QHL�Y\O\þLÐ��NXULRV�SHU�JHOHå³�QHVPHJR�
,OJDLQLXL��NDG�YRNLHþLÐ�PHOGåLRQ\V��NULNãþLRQLãNRV�WLN\ERV�DLWUD�SDVLPHW
�QRU¡MR
NDOQ¡QÐ�LU�åHPDLþLÐ�WXR�SUDJXPX�QH�YLHQ�ORE³�LU�åHP
�SDVDYLQWL��EHW�GDU�SDþLXV
QXYHUJWL�LU�³�J\YXOLXV�SDYHUVWL��WDGD�OLHWXYLDL�Y¡O�QXR�VDYR�SXV¡V��J\QLRGDPLHV�LU�VDYR
OLXRV\E
�QXR�NULNãþLRQÐ�NDLS�³PDQ��WDXS\GDPL��SUDG¡MR�VWUÌQ\WL�SLOLV�QHE�MDX�O\JP¡VH�
EHW�DQW�NDOQÐ�LU�YLHWRVH�WDLS�SDW�QHSULHLQDPRVH��MHL�NDPH�NDOQR�QHSDVLWLNR��WDG�WRN³
VXS\O¡�XS¡V�YLQJ\MH�DU�YLGXU\MH�YHUVPLÐ��3DVNXL�WDPH�NDOQH�SDOLN
�DU�LãNDV
�JLOL�
JLOHVQ
�GXRE
�NHWYLUWDLQ
��³G¡MR�WHQDL�UHQWLQ³�MDX�PHGåLR��MDX�DNPHQÐ��NXUVDL�GDXJ
WHQDL�WXU¡MR�NDPEDULÐ��NXULXRVH�MDX�SDW\V�UHLNLDQW�J\YHQR��MDX�SHOQ��LU�WXUWXV�VDYR�QXR
SDYRMDXV�NO¡VW¡��NDUWDLV�LU�SDþLXV�NDU¡V�DUNOLXV�ODLN¡��YLVRV�WRV�SLO\V�DSLSLOWRV�EXYR
åHP¡PLV��LU�QXR�QHSULHLQDPRVLRV�SXV¡V�YLHQD�DQJD�WHEXYR��3XV¡M�WR�NDOQR�DUED
DWNDOQ¡M�EXYR�DSOLQNXL�WDãNDV��LGDQW�QHSULHWHOLXV�QHJDO¡WÐ�YLHQX�WUÌNLX�DQWMRWL�DU�DQWHLWL
DQW�SLOLHV�YLUãDXV��DQW�NXULR�EXYR�U�VWDL�LU�URQDL�VXNHOWL��LGDQW��OLSDQW�QHSULHWHOLXL�³�SLO³�
JDO¡WÐ�M³�WDLV�URQDLV��SDULWLQXV�³�SDNDOQ
��QXEORNãWL��3DþLRVH�WRNLRVH�SLO\VH��NDLS
ãLDQGLHQ�NDG�J\YHQD�WDLS�YDGLQDPXRVH�PLHVWXRVH��QHJ\YHQR��EHW�SDSLOLXRVH�
*\YHQWRMDL��DWVWX�DSLH�WDV�SLOLV�J\YHQDQW\V��WXU¡MR�HLWL�SDNDUþLXL�MÐ�VHUJ¡WL��QXR�NR
ãLDQGLHQ�GDU�WRNLR�NUDãWR�VULWLV�DS\JDUGD�YDGLQDV��äHPOLRQ\V��VX¡M
�WHQDL�³�VDUJ\E��
PRN¡V�LU�SUDWLQRV�³�NDU
��EHMH��NDLS�QXR�QHSULHWHOLÐ�JLQWLV�LU�NDLS�MXRV�SHUJDO¡WL��$QW
SLOLHV�YLUãDXV�EXYR�VWLHEDV��GHUYD�DSOLS\WDV�LU�ãLDXGDLV�DSULãWDV��NXU³�VDUJWLV��SDPDþLXVL
QHSULHWHOLXV�DUWLQDQWLV�LU�QHYLOGDPRV�YLHQD�VWHQJWL��XåGHJ¡�W��VWLHE���LGDQW�J\YHQWRMDL
DS\NDUWRV��SDPDW
�QDNW³�JDLVU���R�GLHQ��GÌPXV��VNXE¡WÐ�UDLWL�LU�S¡VWL��JLQNO��SDJURE
�
SLO³�JHOE¡WL�LU�QHSULHWHOLXV�GUDXVWL��7RNLRV�SLO\V�NDOQXRVH�WDLS�EXYR�HUWRV��MRJ�NDUWDLV�SR
NHOLV�WÌNVWDQþLXV�VYLHWR�JDO¡MR�WHQDL�VXVLWDOSLQWL��äLQRPD�\UD��MRJ��$OJLUGDV�LU�.
VWXWLV�
GLGåLXRMX�/LHWXYRV�NXQLJDLNãþLX��PHWXRVH������SR�NUXYLQRV�NRYRV�5XGODXNLÐ



SO\QXRVH�VX�������MRWLHV�$XNDLPLR�SLO\�XåVLUDNLQR��NXULÐ�SLOLÐ�LURV�ãLDQGLHQ�GDU��QRULV
³�åHP
�VXVPHJXVLRV��PDåQH�SULH�NLHNYLHQR�PLHVWHOLR�VHQX�³SURþLX�SLOLHV�NDOQDLV�\UD
YDGLQDPRV�

3DVNLDX��QRULV�WRV�SDþLRV�SLO\V�EXYR�NDLS�EXYXVLRV��WDþLDX�J\YHQWRMXV��SDSLO\
J\YHQDQþLXV��O\JLDL�VX�SLOLD�DNPHQLQLÐ�SO\WÐ�DU�åHPLÐ�]RPDWDLV�DSWY¡U¡��QXR�NXULR
ODLNR�MDX��J\YHQWRMDL��SDSLO\�J\YHQDQW\V��SLOLRQLPLV�YDGLQRV�WDLS��NDLS�NDG�EXYR�NLW�
NDUW��DSWYHUWDV�9LOQLXV��.DXQDV��3ODWHOLDL��%DORVWHN¡��ä�VODXNLV��%LUåDL�LU�NLWRV��LGDQW�
QHSULHWHOLDPV�QRULQW�MDV�DSJXOWL��UHLNWÐ�GDXJ�NDUHLYLÐ�VX�VDYLP�YHVWL�

.DLS�NDQWULDL�WRVH�SLO\VH�NDOQ¡QDL�LU�åHPDLþLDL�J\Q¡V�VHQRY¡M��JDQD�\UD�WLNWDL
SULPLQWL�NDQWU\E
�LU�QDUV\E
�0DUJHULR��3XQLRV�SLOLHV�Y\UR��NXUVDL��PHWXRVH������WHQDL
JLQGDPRV��YHOLMRV�LNL�SDVNXRMR�LURVH�SDþLRV�SLOLHV�XåVLUDXVWL��QHNDLS�QHSULHWHOLDPV
SDVLGXRWL��/\JLD�GDOLD�PHWXRVH������9DLGRWDV�.DXQR�SLO³�QXR�PHOGåLRQÐ��R�-XUãD�����
PHWXRVH�/XFNR�SLO³�QXR�OHQNÐ�J\QLRGDPX��WÌNVWDQþLXV�QHSULHWHOLÐ�LãNU¡WXVLX��YHOLMRV
XJQLHV�OLHSVQRVH�XåVLUDXVWL��QHNDLS�QHSULHWHOLDPV�SDVLGXRWL��.DG�WDLS�NDQWULDL�NDOQ¡QDL
LU�åHPDLþLDL�PRN¡MR�XåVLUDNLQ
�SLO\�JLQWLV��O\JLD�GDOLD�QHJXUR�Q¡�³�QHSULHWHOLÐ�SLOLV
JULDXGDPLHV��QHVJL�QH�YLHQ�NDLS�GU�VÌV�Y\UDL��EHW�LW�OHYDL�VWDLS¡V�DQW�XROLQLÐ�DU
DNPHQLQLÐ�VLHQÐ��WÌNVWDQþLDLV�JUDXGLQGDPL�LU�WUXSLQGDPL�VDYR�ãDUYXRWXV�YHUJ¡MXV�
1HVJL�NDV�SHUVNDLW\V�OLHWXYLÐ�DSJXOLPXV�3HUQDYRV��.HV¡V��1HMHUPLO¡V�SLOLÐ��WDV
VWHE¡VLV�³�MÐ�QDUV\E
�LU�NDQWU\E
�

1RU¡GDPL�³�QHSULHWHOLÐ�SLO³�³VLODXåWL��YLVDGRV�DSVWRMR�M��VWLSULD�NDULDXQD�WDLS�
MRJ�QHSULHWHOLXV�QLHNXU�QHEJDO¡MR�Lã�VDYR�SLOLHV�EHLãHLWL��*ULRY¡�LU�DUG¡�QHSULHWHOLÐ�SLOLV
WDUDQDLV��/LJ�DW¡M
�SDV�SLO³��VXS\O¡�VDX�S\ODV��NXULRVH�DSVLNDS¡MR�G¡O�VDYR�DWYDQJRV�
LGDQW�QHSULHWHOLXV�QHGU³VWÐ�Lã�VDYR�SLOLHV�MÐ�DQWSXOGLQ¡WL��7DLS�XåVLWY¡U
�QXR�QHSULHWHOLÐ
DQWSXROLÐ��WDG�VX�WRNLD�VPDUN\EH�¡P¡�ODXåWLV�³�SLO³�LU�VX�WRNLD�NDQWU\EH�JULDXWLV��MRJ�Q¡
YLHQ��GLHQ��DWO\GRV�MLHPV�QHGDY¡��3ODþLDV�VULWLV�VDYR�NUDãWR��XåYLV�JLULRWDV��J\QLRGDPL
QXR�QHSULHWHOLDXV�DQWSXROLÐ��DSWDãNDYR��Xå�WÐ�WDãNÐ�VWRY¡GDPL��NDUHLYLDL�ODLG¡�Lã
VYLONVQLÐ�DNPHQDLþLXV�DU�Y\O\þLDV�Lã�VHLGRNÐ�DU�VWU\SDLV�PXã¡�QHSULHWHOLXV��QRULQþLXV
WHQDL�³VLJULDXWL�

0LQDYRMDQW�þLD�Y\UÐ�QDUV\E
��QHUHLNLD�XåPLUãWL�Q¡�PRWULãNÐMÐ��NXULRV�QH�YLHQ
QDPXRVH��NDLS�UHJ¡MRP��JHLG¡�Y\UDLV�YDGLQWLV��MRJ�WHQDL�MÐ�GDUEXV�DWOLNGDYR��EHW�LU
NDU¡M�Y\UDPV�O\JLQWLV�QRU¡MR��ýLD�JDQD�EXV�WLNWDL�SULPLQWL�QDUV\E
�1DXMDSLO¡V
PRWULãNÐMÐ��.DG�PHWXRVH������PHOGåLRQÐ�YRNLHþLDL��JXGDL�LU�WRWRULDL�VXVLWDU
�YLV�
/LHWXY��LU�äHPDLþLXV�WDLS�QXVLDXE¡��MRJ�SO¡Q\V�YLHQRV�DQW�GHJ¡VLÐ�W\UXRVH�MDX�ODNVW¡�
YLHQRN��LU�WXR�GDU�QHVLNDNLQGDPL��QRU¡MR�³�1DXMDSLO
�³VLODXåWL��EHW�WHQDL�PRWULãNRVLRV�
QHQXVLPLQXVLRV�WD�UÌVWD�GLHQD�VDYR�ÌN¡V��DUWLQDQWLV�QHSULHWHOLDPV�SLOLQ��OLHS¡�VDYR
Y\UDPV�Lã�SLOLHV�LãHLWL�LU�ODXNH�VX�QHSULHWHOLDLV�JUXPWLV��NXULHPV�Lã¡MXV��WXRMDX��SLOLHV
DQJDV�XåUDNLQXVLRV��OLSR�SDþLRV�DQW�SLOLHV�VLHQÐ�LU�QXR�WHQDL�Y\O\þLDV�LU�DNPHQLV�VYDLG¡
DQW�QHSULHWHOLÐ��SDVLHQLXRVH�VX�Y\UDLV�NDULDXMDQþLÐ��LW�NUXã��E¡U¡��1HSULHWHOLDL�
QHVLYLOGDPL�QXR�GYLHMÐ�SXVLÐ�VXUHPWDLV�EÌWL��QH�YLHQ�LãJXUR��EHW�PDåQH�YLVL�JDO��JDYR�
OLNXVLHML�NÌOYHUWLQLDLV�WHQNLQR�EHLãVSUXN
�QXR�JLOWLQ¡V�SDOLNLQL�SLO³��NXUL��QDUV\E¡�LU
VWDQJ\E¡�PRWULãNÐMÐ�LãSO¡ã¡�MLHPV�Lã�QDJÐ��1HUHLNLD�WDLS�SDW�XåPLUãWL�Q¡�QDãO¡V
NXQLJDLNãWLHQ¡V�/XFNR�$QDVWD]LMRV�$OHONLHQ¡V��NXUL�PHWXRVH�������LãJLUGXVL
SODWEXUQLXV�/XFNR�SLOLQ�DUWLQDQWLV��NDUG��SDJUREXVL�YLHQD�UDQND��DQWURM�VÌQHO³�WXR
JLPXV³�WXU¡GDPRV��OLHS¡�VXNHOWLHPV�åHPOLRQLPV�LU�Y\UDPV�YLVRV�DS\JDUGRV�DQW�ORSãHOLR
SULVLHNWL��MRJ�SLUPLDX�YLVL�JDOYDV�VDYR�SDG¡V�LU�LURVH�SLOLHV�O\JLDL�VX�NÌGLN¡OLX�XåVLUDXV�
QHNDLS�QHSULHWHOLDPV�SDVLGXRV��NDLSRJL�DSJXO
�WHQDL�SODWEXUQLDL�PLQDYRW��SLO³�QH�YLHQ
QH³VLODXå¡��EHW�SDW\V�SD]RPDþLXRVH�JDO��JDYR�QXR�Y\UÐ��GU�VLQDPÐ�QDUVLD�åPRQD�

/\þLXV�WRV�GLGåLRV�OLHWXYLÐ�QDUV\E¡V�ODXNH�LU�SLO\VH�WDV�EÌN�EXY
V��MRJ�WLN¡M
�³
³VWDW\PXV�VDYR�ÌN¡V��SDJDO�NXULXRV��NDLS�YLUãLDX�PLQDYRMDX��WLH�WLNWDL�GDQJDXV�WHJDO¡M




YLOWLV��NXULH��NDQWULDL�J\QLRGDPL�QXR�QHSULHWHOLÐ�VDYR�QDPXV�LU�VDYR�OLXRV\E
��VDYR
JDOYDV�SDG¡MR��LU�WLH�WHUDG
�NDPH�WHQDL�DXNãW\E¡VH�EDOWXV�GUDEXåLXV��PLQNãWXV�SDWDOXV�
VDOGÐ�PHGÐ�LU�JUDNãþLDV�åPRQDV��VX�NXULRPLV�JHUGDPL�LU�MXRNXRGDPL�OLQNVPLQ
VL�LU
PLHJRM
�W\OLDL�NLDXUDV�QDNWLV��NLWL�Y¡O�UDãR��MRJ�EÌN�G¡O�WR�EXY
�QDUVLDLV��MRJ�WLN¡M
�³�W��
MRJ�NRNLX�åPRJXV�HV�V�DQW�ãLR�SDVDXOLR��WRNLX�EÌVL�V�LU�SR�VPHUþLR��MHL�þLD�YHUJX�²�LU
WHQ�YHUJX��MHL�þLD�OLXRVX�²�LU�WHQ�OLXRVX��XåYLV��VDNR��UHJ¡GDPL��NDLS�EDLVLDL�YRNLHþLDL
åXG¡�SHUNULNãWXV�3DUXV\�LU�3DGDXJDY\�EDXGåLDYRPLV��DUED�ODåDLV��LU�PRNHVQLDLV��WRG¡O
NRåQDV�YHOLMRV�DQW�YLHWRV�OLXRVDV�PLUWL��QHNDLS�QH�YLHQ�ãLDPH�SDVDXO\��EHW�DPåLQDL
DQWUDPH�J\YHQLPH�WRNLHPV�NUDXJHULDPV�YHUJDXWL��WRG¡O�ãLR�VYLHWR�J\YHQLP��Xå�QLHN�
WXU¡M
��N��SDWDUO¡V�ãLDQGLHQ�GDU�YLUãLDX�PLQDYRWRV�VWLJDYRMD��LU�WDLS�VDNR�³VLUÌSLQ
V
åHPDLWLV����'LHQD�PDQR�²�DPåLXV�PDQR��DUED����'LHQD�EÌWRML���DUED����1H�VDXO¡V�DPåLÐ
J\YHQVLX���DUED����3ÌVWD�WDY
V�DU�PDQ
V���DUED�VDNR����1XR�EDLP¡V�PLUXVLDP�EH]GDODL
VNDPELQD���7DLS�ODWYLHåLDL��DUED��NDLS�SUDãDOHLþLDL�NDG�UDãR��MDWYLHåLDL��PHWXRVH�����
YHOLM
VL�LNL�SDVNXRMR�QXR�OHQNÐ�LãVLSLDXGLQWL��QHNDLS�MLHPV�YHUJDXWL��%HW�WLHPV�JDO
DLãNLDL�DWVDN\WL��MRJ�OLHWXYLDL�QH�G¡O�WR�NDU¡VH�QDUVDYR��LGDQW�QHYHUJDXWÐ�GDQJXMH��NDLS
NDG�DQW�åHP¡V�NDG�YHUJLQR�MXRV�QHSULHWHOLDL��EHW�LGDQW��NDQWULDL�NDULDXGDPL��GDQJÐ
³J\WÐ��NDLSRJL�GDEDU�UHJ¡MRP��MRJ�WLH�WLNWDL�GDQJDXV�WHJDO¡MR�YLOWLV��NXULH�GU�VLDL�Xå
QDPXV�LU�OLXRV\E
�VDYR�PLU¡��DQWUD��MHL�EÌW�G¡O�EDLP¡V�YHUJ\ERV�NDULDY
��WDG��ODLGRGDPL
VDYR�QDEDãWLNXV��QHEÌW�JLHGRM
�WDLV�åRGåLDLV����(LN�VDX��YDUJXWL��³�DQWU���ODLPLQJHVQ³�
J\YHQLP���NDPH�QH�WX�YRNLHþLDPV��EHW�WDX�YRNLHþLDL�DPåLQDL�YHUJDXV��

.DUWDLV��WXU¡GDPL�VX�GDXJLX�QXRåPLÐ�QHSULHWHOLÐ�NDULDXWL�VDYR�NUDãWH��OLJ
QHLãWUDXN
�DQW�MÐ�³�NDU
��SLUPD�VDYR�SHOQHO³��EHMH��NXELO¡O³�VX�GUDEXåLDLV��Lã�QDPÐ�³
QHLãåHQJLDPDV�JLULDV�WROL�WROHVQLDL�LãQHã
�LU�WHQDL�SDþLDV��YDLNXV�LU�J\YXOLXV�VXYHG
�
MDYXV�³�åHP
�³NDV
��QDPXV�VXGHJLQR��LGDQW�QHSULHWHOLDL�DW¡M
�QHL�GXRQRV��QHL�SDVWRJ¡V�
QHL�J\YXOLR�QLHNDPH�QHUDVWÐ�LU�SHU�W��SDW³�EDGX�LU�YDUJDLV�LãJDLãWÐ��N��PHWXRVH�����
SDGLUER�$OJLUGDV�LU�.
VWXWLV��GLGåLXRMX�/LHWXYRV�NXQLJDLNãþLX��NXULXRGX��UHJ¡GDPX�
MRJ�VXNHOWDV�VYLHWDV�QXR�SRSLHåLDXV�DW¡MR�³�3DUXVQ³�OLHWXYLÐ�NDULDXWL��WXRMDX�OLHS¡�YLVX
SDQHPXQLX�J\YHQWRMDPV�SHU����P\OLÐ�VDYR�SDþLDV��YDLNXV�VX�SDMXGLQDPXRMX�ORELX�³
3DGDXJDYLR�JLULDV�LãGDQJLQWL��R�QDPXV�WXãþLXV�VXGHJLQWL��,U�WDLS�SDVNXL�YRNLHþLDL
PHOGåLRQ\V��SHUVLN¡O
�SHU�1HPXQ��³�äHPDLþLXV��UDGR�WHQDL�YLHQXV�GHJ¡VLXV��NDPH
MLHPV�SLUPD�MÐ�åYDOJ\WRMDL��DUED�ãSLHJDL��VDN¡�YLVD�JDXVLDQW��7XR�WDUSX��MLHPV�SR
GHJ¡VLXV�EHYDLNãþLRMDQW�LU�EHLHãNDQW�OLHWXYLÐ��.
VWXWLV��VX����WÌNVWDQþLÐ�MRWLHV�LãSXRO
V
Lã�3DODQJRV�JLULÐ��SHU�.ODLS¡G���R�$OJLUGDV�VX�DQWUD�WLHN�Lã�äDOLRVLRV�JLULRV�SHU�²VWUXS³
XåVLDXW¡�XåSDNDO³�NULNãþLRQLPV��NXULH�QXR�EDGR��YDUJÐ�LU�GDUJDQÐ�YLVL�JDO��JDYR�WDLS�
MRJ�SHU�NHOHULXV�PHWXV�NDXNRO¡V�SR�ODXNXV�LU�JLULDV��XSHOLXRVH�LU�SLHYRVH�YDONLRMRV
QXJDLãXVLÐ�QHSULHWHOLÐ�

7DUS�SDLPWÐMÐ�QHSULHWHOLÐ�NDU¡MH�GLGåLXRVLXV�MÐ�Y\UHVQLXRVLXV�J\YXV�GLHYDPV
VDYR�DXNDYR�WRNLX�EÌGX��VXJDXW�M³�QHSULHWHOLÐ�DWPRQ��DU�NLW��NDUYHG³��SULULã
�åLUJR
NRMDV�SULH�NHWXULÐ�VWLHEÐ��SDW³�ãDUYXRW���NDLS�EXYR�NDULDY
V��SDVRGLQR�DQW�MR�VX�YLVDLV�MR
JLQNODLV��SDVNXL��VXNURY
�PDONLQ
�SR�DSDþLD��VXGHJLQR��-HL�EXYR�NHOHW��Y\UHVQLÐMÐ
VXJDY
��WDG�O¡P¡��NXUV�EÌW�YHUWHVQLV�GLHYDPV�DXNDXWL��W���NXU³�QXO¡P¡��WDLS�SDW
VXGHJLQR��NDLS�MHL�SLUP�M³��7LHPV�QHSULHWHOLÐ�NDUYHGåLDPV�DU�DWPRQDPV��NXULXRV
NDULDXGDPL�EXYR�XåPXã
��JDOYDV�QXSLRY¡�LU��Lã�MÐ�NDXNROLÐ�SDGLUE
�VDX�NDXãXV�
J¡U\Q¡VH�OLQNVPLQGDPLHV�J¡U¡�Lã�MÐ�PLQDYRQHL�VDYR�QDUV\E¡V��MRJ�YLVÐ�VPXUþLDXVLXV
VDYR�QHSULHWHOLXV�EXYR�SHUJDO¡M
��NXULÐ�SDODLNXV�NDLSR�SHUJDO¡WRMDL�G¡Y¡MR��0LUXV
JDUVLDP�NDUYHGåLXL��NDXNROHV�SHUJDO¡WÐMÐ�QXR�MR�QHSULHWHOLÐ��DQW�YDULR�DU�JHOHåLHV
ULQNLÐ�VXPRY
��SR�DSDþLD�SHOHQÐ�LQGR�³�NDSXV�ODLGRMDQW�SDG¡MR��N��ãLDQGLHQ�GDU��NDVDQW
NDSXV�JDUVLÐ�NDUHLYLÐ��GDXJLRM�YLHWRM�JDO�UDVWL��1XEHQJ
�NDU
��VX�QHSULHWHOLDLV�GHU¡MR
WRNLX�SUDJXPX��NXQLJDL��QXMRG
�EDOW��åLUJ��OLJ�QXYDUJVWDQW��DQW�PDONLQ¡V�J\Y�



VXGHJLQR��SDVNXL�SHOHQXV�MR�LãEDUVW¡��UDJRWLQHV�WDUS�VDY
V�VXNHLW¡��NXULDV�ODLN¡�ãYHQWRMH
YLHWRMH��åLQ\þL��YDGLQDPRM��DSLH�NXUL��YLUãLDX�UHJ¡MRP��$WNDOLDL�VNHOE¡�NDU
�VXVLHGDPV
WRNLX�SUDJXPX��NXQLJDV��SD¡P
V�VYHWLP�M��UDJRWLQ
��QXQHã¡�³�SDUXEHå³�LU�³PHW¡�M��³
QHSULHWHOLÐ�NUDãW��VX�GHJDQþLX�SDJDOLX��NDV�EXYR�åHQNOX�DSVNHOEWRV�NDU¡V�QHSULHWHOLXL�

.¡OXVLV�NDUHL��VHQRY¡M�NDOQ¡QDL�LU�åHPDLþLDL�WRNLX�EÌGX�N¡O¡�VDX�NDUYHG³��DUED
DWPRQ���NXUV�MXRV�WXU¡MR�YHVWL�SULHã�QHSULHWHOLXV��6X¡M
�³�NXRSDV��SDN¡O¡�VDX�SDW\V
Y\UHVQLXRVLXV��QH�WXUWLQJXRVLXV�LU�NLOWLHV�Y\UXV��EHW�YLVÐ�QDUVLXRVLXV��NDQWULXRVLXV�LU
JXYLXRVLXV�Y\UXV��YLVÐ�SLUPD�GHãLPWLQLQNXV��WDLS�YDGLQDPXV�QXR�WR��MRJ�GHãLPW³
NDUHLYLÐ�YHG¡�³�NDU
��LU�ãLPWLQLQNXV��DUED�SXONRULXV��QXR�åRGåLR�SXOWL��NXULH�ãLPW�
NDUHLYLÐ�YHG¡��NXULXRV�SDVNXL�Lã�WHXWRQLãNXPR�UDWPLVWUDLV�SUDPDQ¡��DQW�JDOR
NDUÌåXRVLXV��NXULH�Y¡OLDYDV�³�NDU
�QHã¡�LU�³UDã���DUED�UHLVWU���NDUHLYLÐ�VDYR�DS\JDUGRV
WXU¡MR��7LH�Y\UHVQLHML��WDLS�SDNHOWL�QXR�NDUHLYLÐ��Y¡O�SDN¡O¡�WDUS�VDY
V�YLVÐ�Y\ULDXVL�M³
YDOG\PLHU���SURWX��LãPLQþLD��QDUV\EH�LU�NDQWU\EH�YLVXV�SUDQRNLDQW³��DWPRQX�YDGLQDP��
NXUVDL�YHG¡�YLVXV�SULHã�QHSULHWHOLXV�DWPRQ\WL�MLHPV�VDYR�åDODV�LU�DE\GDV��NXU³�SDN¡O

DQW�SHþLÐ�QHãLRMR�SR�ULQGDV��YDLGLQGDPL�YLVDL�NDULDXQDL�NDLSR�W���NXULR�³VDN\PÐ�UHLNV
NODXV\WL��7DV�DWPRQDV�WDLS�SDNHOWDV�WXU¡MR�YDOGåL��DQW�NLHNYLHQR�J\Y\ERV�LU�JLOWLQ¡V�
NXULR�³VDN\PDV�NRåQDP�ãYHQWX�EXYR��NXU³�MHL�NDV�SHUåHQJ¡��WDV�JDOY��VDYR�WXU¡MR
SDG¡WL��7D�MR�YDOGåLD�WHSDWY¡U¡�LNL�NDUHL�SDVLEHQJLDQW��QHVJL��NDUHL�SDVLEHQJXV��MLV
SDJU³åR�QDPR�LU�Y¡O�EXYR�ÌNLQLQNX��NLWLHPV�O\JLX��LU�NODXV¡�VX�NLWDLV�YLVXRPHQLÐ�ÌN¡V
³VWDW\PÐ��NDG�WXR�WDUSX��NDUHL�HVDQW��SDWV�YLVLHPV�³VDN\PXV�GDY¡��0LQDYRQ
�WRV�GDERV
Y\UHVQ\E¡V�VN\ULPH�åHPJDO¡QDL��DUED�NXUåHPLQLQNDL��LNL�ãLDL�GLHQDL�WHEVDXJRMD��QHVJL
QDXM��SRQ���YDOVþLÐ�MDP�DSLPDQW�SR�W¡YÐ��JHQþLÐ�DU�QXSLUNXV��YLVDGRV�YDOVþLRQ\V�WXUL�M³
SDNHOWL��LU�WXR�NDUWX�WLNUDL�WHVLYDGLQD�SRQX��NDG�åPRQ¡V�M³�SDN¡O¡��OLJ�QHSDN¡OXV�
QLHNVDL�MR�QHWXUL�Xå�WRN³�LU�QHJDOL�YDGLQWLV��QHL�NLWDP�WR�YDOVþLDXV�SDGXRWL��QRULV�UDãWXV
SLUNVHQRV�EÌW�WXU³V�LU�SLQLJXV�XåPRN¡M
V�

.ULWXV³�NDU¡M�VDYR�NDUYHG³�WXU¡MR�SDJUREWL�Lã�QDJÐ�QHSULHWHOLÐ�LU��JLPWRMH�åHP¡M
VXGHJLQ
��SDODLGRWL��NDV�EXYR�YLVÐ�GLGåLDXVLD�JRGD��ODLPH�LU�WLN\ERV�DWOLNLPX��QHVJL
SDJDO�MÐ�QXRPRQ
�WDV�WLNWDL�WHJDO¡MR�³�GDQJÐ�HLWL��NDV�EXYR�VDYR�åHP¡M�SDODLGRWX��NLWDLS
NODLGåLRMR�MR�GÌãLD�SR�PHGåLXV��QDPXV�LU�W\UXV��YLVR�SLNWR�NHQW¡GDPD�LU�SDWL�GDXJ�SLNWR
GDU\GDPD�VDYR�JHQWLPV�LU�åPRQ¡PV��MRJ�MRV�QHSDODLGRMR��7RG¡O�YLVÐ�VPDUNLDXVLRM
PÌãRM�WXU¡MR�NULWXVLXRVLXV�QXR�QHSULHWHOLDXV�SDQHãWL�LU�MXRV�VDYR�GDED�SDODLGRWL��N��LNL
ãLRO�åHPDLþLDL�WHEPLQDYRMD��NDLSRJL�ãLDQGLHQ�GDU�PRWLQD�åHPDLW¡��LãJLUGXVL�VDYR�VÌQÐ
VYHþLRM�ãDO\�PLUXV³��SLUPLHML�åRGåLDL�MRV�ãLUGJLOR�\UD����9DLNHOL�EUDQJXVLV��²�VDNR��²
VYHWLPD�åHP¡�WDYR�NDXOXV�DSUDXV��

-HL�EÌW�SDWV�DWPRQDV�NDULDXGDPDV�NULW
V��WDG�MR�PLQDYRQHL�YLVD�WDXWD�NDV¡�MDP
NDSXV�DXNãWXV�DXNãWHVQLXV�SDJDO�GLGXP��MR�JDUE¡V�LU�YHLNDOÐ�EHL�QDXGRV��ÌNHL
SDGDU\WRV��NRNLÐ�NDSÐ�ãLDQGLHQ�GDU�\UD�GLGL�GDXJ\E¡��NDLS�YLUãLDX�PLQDYRMDX��YLVLHPV
åLQRPÐ��NDLS�.DOQH��WDLS�LU�äHPDLþLXRVH��3DVNXL�DQW�PDONLQ¡V�GHJLQR�VDYR�DWPRQ��VX
NDU¡V�åLUJX��VX�S¡GVHNLDLV��VX�VDNDOÐ�SRUD��VX�JLQNODLV�LU�VX�NOLDXWLQJLDXVLX�MR�WDUQX�
/LHSVQDL�WYDVNDQW��NDLS�YLUãLDX�PLQDYRMDX��JHQW\V�LU�EHQGUDL�P¡þLRMR�³�XJQ³�PHãNRV�LU
OÌãLÐ�QDJXV��UDXGRGDPL�LU�JDUELQGDPL�MR�NDU¡V�GDUEXV��LGDQW��URSRGDPDV�SHU�åLDXUÐ
NDOQ��³�GDQJDXV�DXNãW\EHV��JDO¡WÐ�³VLNLE
V�SDVLLOV¡WL��SDVNXL�VXãOXRVW
�JUX]GLQLXV
QXPLU¡OLR�VXS\O¡�³�PROLR�LQG���LU�O\G¡WRMDL��QHãGDPL�³�NDSXV��VXãXNR�UHJLQW\V
NHOLDXMDQW³�QDEDãWLN��GHEHV\VH�DQW�EDOWR�åLUJR�LU�VDNDO��EHVNOHQGåLDQW³�O\JLDL��³G¡M

LQG��³�NDSXV�LU�NDXNROHV�QHSULHWHOLÐ�SHUJDO¡WÐMÐ�DQW�JUDQGLHV�VXY¡U
��SDG¡MR�SR�LQGR
DSDþLD�LU�åHP¡PLV�DSUDXV¡��PLQDYRQHL�YDGLQR�WXRV�NDSXV�YDUGX�WR��NDV�WHQDL�EXYR
SDODLGRWDV�

1H�YLHQ�SDþLXV�NDUYHGåLXV�WDLS�GLGåLDL�JDUELQR�G¡O�MÐ�QDUV\E¡V�LU�NDQWU\E¡V��EHW
GDU�SDþLDV�NRYÐ�YLHWDV��DQW�NXULÐ�NDUHLYLDL�DU�NLWL�QDEDãWLNDL�EXYR�SDODLGRWL��NRNLXV



NDSXV�Xå�ãYHQWDV�YLHWDV�WXU¡MR��³�NXULDV�åDPE³�VPHJLQWL��SHUNDVÐ�NDVWL�LU�YHO¡QÐ�SO¡ãWL
QHJDO¡MR�G¡O�JDUE¡V�LU�DPåLQRV�PLQDYRQ¡V�WÐ�Y\UÐ��NXULH�VDYR�QDUV\EH�LU�NDQWU\EH
OLNXVLHVLHPV�YLHQWDXþLDPV�OLXRV\E
�LãYDGDYR��NXULH�MHL�QHEÌW�U\å
VL�NDU¡M�PLUWL��YLVL
EÌW�QHSULHWHOLÐ�YHUJDLV�WDS
�

.DUWDLV�SDN¡O¡�VDX�NDUYHGåLX��DUED�DWPRQX��VYHWLPRV�WDXWRV�Y\U���NXUVDL�YLV�
YDOGåL��WXU¡MR��LU�Q¡UD�UDQGDPD�UDãWXRVH��LGDQW�NÌU¡MÐ�NÌU¡MDV�EÌW�MR�YDOGåL��PDåLQ
V
DUED�YDUå
V�NDUHL�HVDQW��9LHQRN�WDV�Y¡O�YLVLHPV�\UD�åLQRPD��MRJ�Y\UHVQLHML�NXQLJDL
NLãRV�³�NDU¡V�GÌP��LU�URG���WHQDL�SULWDU¡�LU�SDW\V�O\JLDL�WUDXN¡�³�NDU
�EHL�SULHãDNLQ¡M
ULQGRM�NDULDYR��URG\GDPL�VDYR�NDUHLYLDPV��NDLS�UHLNLD�Xå�VDYR�OLXRV\E
�PLUWL��.DLSRJL
SDWV�NÌU¡MÐ�NÌU¡MDV��LãOHLVGDPDV�NDULDXQ��³�NDU
��ODLPLQR�M��WRNLX�EÌGX��YLVÐ�SLUPD
SDVLPHOG
V�LãY\WXUR�UDXGRQ��Y¡OLDY��LU�NDUHLYLDPV�SDGDY¡��SDVNXL��QHãLRMDPDV�SR
ULQGDV��EDUVW¡��UHJLV��GUXVN��DQW�NDUHLYLÐ�

.LHNYLHQRV�SDYLHW¡V�VDYR�NDUÌåDVLV��NXUV�WXU¡MR�YLVXV�åHPOLRQLV��DUED�Y\þLXV�
VXUDã\WXV�LU�NDV�PHW���VXMRMXV�YLVLHPV�³�SDYLHW
�DQW�³VDN\WRV�GLHQRV��SDSUDVWDL�UXGHQ³�
YLVXV�SHUVNDLW¡�LU�SHUYHL]¡MR�NRåQR�åHPOLRQLHV�JLQNO��LU�DUNO³��MHL�QHUDGR�NDLS�UHLNLDQW�
WRN³�Lã�UHLVWUR�LãSDLã¡��$WOLNXV\VLV�DUED�LãPHVWDVLV�LU�QHYDLGLQXV\VLV�DQW�WRV�SHUYHL]RV
Y¡O�GXRNO
�WXU¡MR�GXRWL�VX�NLWDLV�YDOVþLRQLPLV��SULH�MR�EXYR�ODLNRPD�NDU¡V�Y¡OLDYD�WRV
DS\NDUWRV��N¡O¡�³�W��JRG��QH�G¡O�GLGHOXPR�WXUWÐ��NDLS�SDVNHVQ¡VH�JDG\Q¡VH�NDG�GDU¡�
EHW��NDLS�VDNLDX��YLVÐ�QDUVÐM³�LU�JXYÐM³�Y\U��WDUS�SDþLÐ�åHPOLRQÐ��N��JDO�UHJ¡WL�UHLVWUH
/LHWXYRV�ÌN¡V�NDUHLYLÐ��VXUDã\WÐ�PHWXRVH�������NXULDPH�NDUÌåLHML�\UD�PLQDYRMDPL�WDUS
WÐ�SDþLÐ�åHPOLRQÐ��DUED�Y\þLÐ��3DVNXL�/HQNÐ�NDUDOLDL�SDVDYLQR�LU�SUDG¡MR�SDW\V�NHOWL
SDþLXV�GLGåWXUþLXV�³�NDU¡V�Y\UHVQLXRVLXV��DWPRQDV��DUED�GLG\VLV�NDUYHG\V��UHJ¡GDPDV
MXRV�GLGåLDL�QDUVLXV�LU�JXYLXV��GDY¡�MLHPV�NDUWDLV�YLHQ��GDO³�NDULDXQRV�YDOG\WL�LU�
\SDþLDL�NDPH�UHLNLDQW��VX�QHSULHWHOLDLV�NDULDXWL�LW�SDWV�GLG\VLV�DWPRQDV��NXULDP�WLNWDL
åLQL��GDY¡��NDV�þLD�VX�WD�GDOLD�NDULDXQRV�GHGDV��7DQNLDL�NDULDXGDPL�\SDþLDL�J\QLRMR
QXR�QHSULHWHOLÐ�YLHQ��DS\JDUG���EODãN\GDPL�QHSULHWHOLXV��EDGX�PDULQGDPL�DU�PXãGDPL�
NDLS�NDPH�JDO¡MR�LU�VXPDQ¡��DUED�SXOGLQ¡MR�³�VYHWLPXV�NUDãWXV�SO¡VGDPL��JURE³
JULHGDPL��GHJLQGDPL�LU�YLVD�WHULRGDPL��1RULV�YLVL�WLH�NDUYHGåLDL�QHGLG³�NDU¡V�³SURW³�LU
PRNVO��WHWXU¡MR��YLHQRN�MÐ�GU�V\E¡��QDUV\E¡�LU�NDQWU\E¡�EHL�YLQNUXPDV�LU�JXYXPDV�GDU¡
MXRV�RULDLV�LU�JRGLQJDLV�WDUS�VDYÐMÐ��R�JDUVLDLV�LU�QXRJ�VþLDLV�WDUS�QHSULHWHOLÐ��,U�WDLS
3LSVD��9DUPLMRV�DWPRQDV��EÌGDPDV�YLVÐ�Y\ULDXVLX�DQW�YLVÐ�NDUHLYLÐ��QRU¡GDPDV
SDVLURG\WL��NDLS�GLGåLDL�GU�VLX�\UD��SLUPDVLV�SXRO¡�DQW�QHSULHWHOLÐ��7RNLÐ�DWPRQÐ�YLVL�
NDLS�VDNLDX��WXU¡MR�NODXV\WL�LU�DQW�VXWDUWRV�GLHQRV�³�SDåHQNOLQW��YLHW��VX�VDYR�WXQWDLV
VXHLWL�

.DU¡V�Y\UHVQLHML�WLH�EXYR��DWPRQDV��QXR�åRGåLR�DWPRQ\WL��GHãLPWLQLQNDV�
ãLPWLQLQNDV��DUED�SXONRULXV��QXR�åRGåLR�SXOWL��LU�NDUÌåDVLV��NXULXRV�YLUãLDX�PLQDYRMDX�
EXYR�GDU�Y\WÌQDV��NXUV�YLV��NDULDXQ��YHG¡�³�NDU
�QHVDQW�DWPRQR��VDUJÌQDV��NXUVDL
UÌSLQRV�NDULDXQRV�PLWDOX�LU�SDYRMXPX��DEDåÌQDV��NXUV�SULHJXOH�NDULDXQRV�UÌSLQRV�
/\JLD�GDOLD�SLOLHV�Y\UDV��DUED�SLOLHV�SRQDV��WXU¡MR�VDX�SULSDG¡WRM��Y\UHVQ³M³��DQJLQX
YDGLQDP���NXUV�DQJDV�SLOLHV�VDXJRMR�LU�XåGDULXV�MÐ�UDNWXV�SDV�VDYH�ODLN¡��EH�MR�åLQLRV�
NDUHL�HVDQW��QLHNDV�QHJDO¡MR�³HLWL�³�SLO³�QHL�LãHLWL�

.DG�SDW\V�DWPRQDL�QXR�NLWÐ�NDUHLYLÐ�WLNWDL�QDUVXPX��NDQWU\EH�LU�EXNOXPX
WHVLå\PLQR��WDG�LU�NDUHLYLDL�WDLV�SDþLDLV�SULYDOXPDLV�WHQNLQRV�LU�EXYR�Y\UDL�QH�³�NHOQHV
NLãDPL��QHVJL�SUDGåLRM�LW�WDLS�NDULDYR�VX�QHSULHWHOLDLV��NDLS�MHL�QDPLH�SR�JLULDV�VX
åY¡ULPLV��.LHNYLHQR�³JLPWDV�SURWDV�LU�EXNOXPDV�EHL�JXYXPDV�U¡G¡�MR�VS¡N���1HV
LOJDLQLXL��WDLS�NDULDXGDPL�LU�GLGåLXV�RMXV�SULWLUGDPL��³VLWDLV¡�³�VWLSULXV�NDUHLYLXV��NXULÐ
JDXMD�YDGLQRV�NDULDXQD��DUED�YDLVNX��QRULV�OLJ�³�YLHQ��YLHW��QHVXVLULQNXVL�

.DLS�LOJDL�WLHPV�åHPOLRQLPV��DUED�Y\þLDPV��UHLN¡MR�NDU¡M�EÌWL�DU�YLVDGRV
JLQNOXRWLHPV�UXEHåLXV�VDYR�ÌN¡V�VDXJRWL��QHJDO�DLãNLDL�ãLDQGLHQ�EHSDVDN\WL��WDV�WLNWDL



\UD�åLQRPDV��MRJ�SLOLÐ�VDXJRWL�WLH�åHPOLRQ\V�SDNDUþLXL�¡MR��7DLS�SDW�LU�WDV�\UD�åLQRPDV�
MRJ�NRåQDP��åHP
�WXULQþLDP��UHLN¡MR�³�NDU
�WUDXNWL��EHW�QHJDO�åLQRWL��NDLS�GLG³�ORP�
UHLN¡MR�WXU¡WL�WUDXNLDQW�LU�VDYR�ORE³��QDPXV�LU�JLPWXY
�QXR�QHSULHWHOLÐ�J\QLRMDQW�
WDULDPD�\UD��MRJ�QXR�GYLHMÐ�YDODNÐ��7Ð�åHPOLRQÐ��DUED�Y\þLÐ��VHQRY¡M�/LHWXYRV�ÌN¡M
GLGL�GDXJ\E¡�EXYR��YLVL�äHPDLþLÐ�J\YHQWRMDL�åHPOLRQLPLV�YDGLQRV�LU�WXU¡MR�\SDWLQJDV
OLHF\EDV��DUED�SULYLOLMDV��VDYR�NUDãWR��NXULDPH�QLHNVDL�EDXGåLDYRV��DUED�ODåR��QHåLQRMR�
WLNWDL�NRåQDV�J\YHQWRMDV�NDU¡V�åLUJ��ODLN¡��LGDQW�UDQJXV�EÌWÐ�NXRPHW�UHLNLDQW�MRW��³
NDU
�LãOHLVWL��EHW�LOJDLQLXL��QRULV�GLGLHML�/LHWXYRV�NXQLJDLNãþLDL��NHOGLQGDPLHV�³�/HQNÐ
NDUDOLXV��PHWXRVH������������LU������DSVLUDã¡��MRJ�YLVXV�WXRV��NXULH�VDYR�åHP
�WXUL�
QRULV�LU�SULYLOLMÐ�DQW�DQRV�QHSDURG\WÐ��MDX�WXR�SDþLX�EXV�VDX�SRQDLV��DUED�åHPOLRQLPLV�
Lã�JXGLãNXPR�EDMRUDLV�SDJDO�VHQRY¡V�OLHWXYLÐ�³VWDW\PXV�YDGLQVLV��YLHQRN�WXR�WDUSX
SDOHQJYDL�YHG¡�³�/LHWXY��OHQNÐ�U¡G���WHLVLDX�VDNDQW��VDXYDO
��LU�QH�YLHQ�QXR�åPRQLÐ
SDVDYLQR�åHP
��DUED�JUXQW���LU�MXRV�SDþLXV�¡P¡�YHUJWL��EHW�SUDG¡MR�LU�åHPOLRQLV�SDþLXV
WDLS�SDW�YHUJLQWL�LU�GLGåWXUþLDPV�³�DPåLQXV�YHUJXV�GRYDQRWL��QHVJL�OLJ�ãLROHL��NXUV�NDPH
SUDVN\Q
V�EXYR�LU�SUDJ\YHQ
V�JLULRV�NHUþLRM��WDV�WR�ORSHOLR�VDX�SRQX�YDGLQRV��WLNWDL
J\QLRWL�M³�WXU¡MR�QXR�QHSULHWHOLÐ��NDLSR�VDYR�GDLNW���EHW�SDVNXL��NXUV�WLNWDL�åHPOLRQLV
QHSDURG¡��QXR�NRNLR�NXQLJDLNãþLR�EXYR�JDY
V�W��åHP¡V�ORSHO³��DQW�NXULR�J\YHQR��WDV
WXU¡MR�DPåLQDL�YHUJDXWL�WDP��NDP�M³�VX�MR�åHPH�EXYR�NXQLJDLNãWLV�DWGDY
V�
QHPLQGDPDV�QHL�DQW�GLHYR��NXULR�³VDN\PDV�\UD��P\O¡N�DUWLP��VDYR�NDLSR�SDWV�VDYH��.�
UDãWDL�SHQNLROLNWRMR�LU�ãHãLROLNWRMR�DPåLDXV�DLãNLDL�URGR��1XR�NR�JDO�PDQ\WL��MRJ�
YLVLHPV�åHPOLRQLPV�WUDXNLDQW�³�NDU
��GLGL�NDULDXQD�WXU¡MR�EÌWL��N��LU�VHQRY¡V�UDãWDL
URGR��QHVJL�SDW\V�SDUXV¡QDL��NDULDXGDPL�PHWXRVH������VX�YRNLHþLÐ�PHOGåLRQLPLV�
�����MRWLHV�R�������S¡VþLÐMÐ�JDO¡MR�SDVWDW\WL�³�NRY���DEHOQDL�VDNDQW��NRåQD�DS\JDUGD
JDO¡MR�LãOHLVWL�JLQNOXRWÐ�Y\UÐ�³�NDU
�SR�����MRWÐ��NDUWDLV�SR������DUED������SDJDO
GLGXP��ãHLP\QRV�WRV�DS\JDUGRV��GHãLPW³�NDUWÐ�GDXJLDX�S¡VþLÐMÐ��9LVÐ�QHãHLPLQJRML
DS\JDUGD�JDO¡MR������MRWLHV�UHLNLDQW�VWDW\WL�NDU¡Q�

.DULDXMDQW�VX�OHQNDLV�LU�JXGDLV��VHQRVLRVH�JDG\Q¡VH�YLHQD�DS\JDUGD�WHNDULDYR�
VDYH�J\QLRGDPD��7DQNLDL�QXWLNR�LU�WDV��MRJ�åHPOLRQ\V��Lã�NHOLÐ�VULþLÐ�VXVLWUDXN
�
SDVN\GR�³�EÌULXV�LU�VXWDUWLQDL�NDULDYR��VXVLåLQRGDPL�VX�NLWX�LU�QRU¡GDPL�YLHQ��JDO�
SDVLHNWL��EHMH��QHSULHWHOLÐ�SHUJDO¡WL��.DLS�VWLSUÐ�UHJ¡MR�QHSULHWHOLÐ��WDLS�SDJDO�W�
GDXJLDX�DU�PDåLDX�DS\JDUGÐ�Y\þLDL��DUED�åHPOLRQ\V��VXVLEORãN¡�³�YLHQ��EÌU³��Y\GDPL
QHSULHWHOLÐ��LGDQW��LãWLNXV�VX�MXR�³�DLãNL��PÌã���JDO¡WÐ�VWHQJWL�

.DULDXQD�MÐ�EXYR�VXNHOWD�Lã�UDLWÐMÐ�LU�S¡VþLÐMÐ��WLH�SDVNXRMLHML�YLVDGRV�VWLSULQR
MRW³�DSJXOLPXRVH�DU�DSVWRMLPXRVH�SLOLÐ��WDLS�SDW�GLGåLRVH�YLVXRWLQ¡VH�NRYRVH��-RW³�VDYR
ODLN¡�SDSUDVWDL�JURELXL�JULHWL��VDULRWL��VLDXEWL�SR�VYHWLPXV�NUDãWXV�LU�G¡O�VWDLJLÐ
DQWSXROLÐ��NDLSRJL�JXGÐ�UDãWLQLQNDV��J\YHQ�V�PHWXRVH�������WDLV�åRGåLDLV�MDX�JXRGåLDV�
VDN\GDPDV��ã³�PHW��QXRåPÌV�OLHWXYLDL��EDOWDLV�PDLãDLV�DSVLPRY
��DQW�JUHLWÐ�åLUJÐ�VX
LOJDLV�PHGåLR�WUÌEDLV�³SXRO¡�³�0XJDSLOLR�DS\JDUG���NXULH�WHQDL��MDX�SDVN\VGDPL��MDX
DSHQW�DQW�EDOVR�VDYR�WUÌEÐ�VXVLEORNãGDPL��GLGåLDL�EDLVLDL�QXVLDXE¡�LU�QXWHULRMR�

.DP�UHLN¡MR�S¡VþLDP�SDJDO�³VWDW\PXV�NDULDXWL��R�NDP�MRWDP��QHJDO�DLãNLDL�WR
ãLDQGLHQ�UDãWXRVH�UDVWL��W��SHUVN\U���URGRV��GDU¡�WXUWDL��QHVJL�WXUWLQJDVLV�MRWDV��R
QHWXUWLQJDVLV�S¡VþLDV�WXU¡MR�NDULDXWL�

*LQNODL�MÐ�EXYR�³YDLUÌV�SDJDO�³YDLUL��JDG\Q
��YLVÐ�JLOLRMRM�VHQRY¡M�S¡VþLÐMÐ
EXYR�JLQNODLV�UHQG¡WLQLDL�EUÌNOLDL��R�UDLWÐMÐ�NHVW¡V��WDXUÐ�UDJDLV�DSPDXVW\WRV��QXR�NR
UDJRWLQ¡PLV�EXYR�YDGLQDPRV�

3DVNHVQ¡VH�JDG\Q¡VH�JLQNODLV�EXYR��NDODYLMDL��NDUGDL�LU�NLUYLDL��Lã�DNPHQV
GLUEWL��WXU¡MR�WDLS�SDW�VN\GXV��NXULDLV�GDQJVW¡V�QXR�QHSULHWHOLDXV�VLÌþLÐ��NXULH�EXYR
SDLOJXRWLQDL�DSYDOÌV��MDX�Lã�åLOYLþLÐ�QXSLQWL��MDX�Lã�OHQWRV�LãWDã\WL��/LHWXYLDL��WRNLX
JLQNOX�JLQNOXRGDPLHV��LOJ��ODLN��J\Q¡V�QXR�QHSULHWHOLÐ��,OJDLQLXL�WÐ�EUÌNOLÐ�GUÌNWLHML



JDODL�EXYR�ãYLQX�SULSLOWL�G¡O�VYDUXPR��LGDQW�WXR�VLÌW³�SDVPDUNLQWÐ��YLHQL�VXOLJ�åPRJDXV
DXJXPX��NLWL�WUXPSHVQL��VWULSLQLDLV��DUED�VWU\SDLV��YDGLQDPL��NXULÐ�NRåQDV�WXU¡MR�SR
SHQNLV��ãHãLV�SDGLUå¡M�XåNLãWXV��9LVÐ�SLUPD��OLJ�QHSULVLDUWLQXV�QHSULHWHOLDPV��S¡VWLHML
ODLG¡�DQW�MÐ�DNPHQDLþLXV�Lã�VDYR�VYLONVQLÐ��R�MRWLV�²�Y\O\þLDV�Lã�VDYR�VHLGRNÐ��DUED
WHPSWLQLÐ��SULVLDUWLQXV�QHSULHWHOLXL��PXã¡�M³�VDYR�VWU\SDLV��DUED�VWULSLQLDLV��,W�DUWL
VXVLU¡PXV��NLER�³�EUÌNOLXV�UHQG¡WLQLXV��DQW�JDOR�SXRO¡�DQW�QHSULHWHOLDXV�VX�DNPHQLQLDLV
NLUYLDLV�DUED��DLãNLDX�VDNDQW��NÌMDLV�LU�NDODYLMDLV�EHL�DNVWLPLV��NXULÐ�JDOXRVH�WDLS�SDW
EXYR�³WDLV\WL�DãWUÌV�DNPHQ\V�LHþLÐ�YLHWRMH��7RNLDV�DNVWLV�G¡Y¡MR�GDU����DPåLXMH��QHVJL
ãY��9DLWLHNÐ��3DUXV\�NULNãþLRQÐ�PRNVO��VNHOELDQW³��å\Q\V�WD�DNVþLD�SHUPRY¡��3DVNXL
G¡Y¡MR�JHOHåLHV�JLQNOXV��EHMH��NDODYLMXV��DELHP�SXV¡P�NHUWDPXV��LU�VYLONVQLV��Lã�NXULÐ
DNPHQDLþLXV�VYDLG¡�

-RWLV��NDLS�VDNLDX��WXU¡MR�VHLGRNXV��UDJRWLQHV�LU�VN\GXV��NXULDLV�QXR
QHSULHWHOLDXV�VLÌþLÐ�GDQJVW¡V��,ã�VHLGRNÐ�ODLG¡�Y\O\þLDV�XåWUXþ\WDV��XåYLV�NDULDXGDPL�VX
NULNãþLRQLPLV��-RMR�LU�JUÌP¡V�VX�QHSULHWHOLDLV��DQW�DUNOLÐ�DSåDUJD�V¡G¡GDPL��LOJDLQLXL�
MHL�G¡Y¡MR�EDOQXV��WDG�EÌWLQDL�Lã�YLHQR�PHGåLR�GLUEWXV��EH�ãLNãQÐ��EH�JHOHåLHV��PHGåLR
NLOSRPLV��DQW�YLUEJDOLÐ�SDVLHWRPLV��NRNLXV�EDOQXV�JDO�UHJ¡WL�ãLDQGLHQ�GDU�NULHYLÐ�LU
O\ELHãLÐ�åHP¡M��âDUYXV�YRV�SDVNLDX�WH³WLHN¡��QHVJL�NDLS�JHOHåLV�EXYR�GLGåLDL�UHWD��WDLS�LU
JLQNODL�EXYR�EUDQJÌV��WRG¡O�WDQNLDL�QRUDJXV��QXR�åDJULÐ�QXPRY
��NDO¡�³�UDJRWLQLÐ�LHWLV
LU�NDUGXV��XåYLV�XåJXOXV�YRNLHþLDPV�äHPDLþLÐ�SDMÌULXV��1HWXUWLQJLHML�ãDUYÐ�YLHWRM
PHãNHQD�DU�WDXUHQD�DSVLPRY
�NDULDYR��WÐ�VWRNRMDQW��DSVLPRY¡�WÌELQLDLV�DU�SODXãLQLDLV�LW
JHOåLQLDLV�ãDUYDLV��NRNLDLV�QH�YLHQ�VDYH�PRN¡MR�DSY\åWL��EHW�LU�VDYR�NDU¡V�åLUJXV��MÐ
JDOYDV�LU�NRMDV�OLJ�SLUPÐMÐ�QDULÐ�LU�NHQNOLÐ��JOHPåGDPL�MXRV�QXR�O\WÐ�LU�GDUJDQÐ��NXULH
ãDUYDL�SDWLHPV�EXYR�N\ULHMÐ�YLHWRMH��R�DUNOLDPV�²�JÌQLÐ��$QW�WRNLR�VDYR�DSGDUR
WDQNLDL�SDW\V�DQWVLPRY¡�EDOW��WULQ\WLQ³�PDLã��VX�UDQNRY¡PLV�

.DG�MDX�YLVL�EXYR�VXVLULQN
�³�YLHQ��YLHW��LU�UDQJÌV�SULHã�QHSULHWHOLÐ�WUDXNWL��WDG
SLUPD�WHLUDYRV�LU�MDXWRMRV�SHU�VDYR�å\QLXV��DUED�NXQLJXV��NRNL��ODLP
�WXU¡VLDQW\V�WRMH
NDU¡M��QHVJL�JDUELQJ��³SURW³�WXU¡MR�QLHNR�GLGåLR�QHXåVLLPWL��QHSDVLWHLUDYXV�SLUPLDX
VDYR�GLHYÐ�YDOLRV�DSLH�DWHQþL��ODLP
��WRG¡O��OLJ�QHSUDG¡M
�NDULDXWL��QXWY¡U¡�SLUP�M³
åYDOJ\WRM���DUED�ãSLHJ���WDG��SULULã
�M³�SULH�PHGåLR��WLNWDL�QH�SULH��åXROR��SHUY¡U¡�MDP
Y\O\þLD�DUED�DNVþLD�ãLUG³�LU�YHL]¡MR��MHL�NUDXMDV�þLXUNãOLX�WHN¡MR��WDG�WRM�NDU¡M�Y\O¡V
ODLP¡V��QHVJL�WDV�EXYR�åHQNOX��MRJ�GLHYDL�VXWHLNV�MLHPV�SHUJDO
��EHW�MHL�NUDXMDV�VXORMR�
WDG�UHLãN¡�VDX�DWHQþLRM�NDU¡M�QHODLP
��/\JLD�GDOLD�WUDXNGDPL�³�NDU
�NDG�LãY\GR�åDOW³�
VOHQNDQW³�SHU�NHOL���WDLS�SDW�WDU¡V�ODLP¡VLDQW\V�

.DULDXQD��VWRGDPD�³�NRY���WXU¡MR�SULHãDN\�GLGHO
�EDOW��Y¡OLDY���DQW�NXULRV
EXY
V�VN\GDV��SXVLDX�SHUGDO\WDV��YLUãXWLQ¡MH�SXV¡M�JHOWRQL��R�DSDWLQ¡MH�P¡O\QL�ODXNDL�
JHOWRQXRVLXRVH�ODXNXRVH�NDUÌQD�EXYXVL�VWDWL��R�P¡O\QXRVLXRVH�DXNãW\QRND��.DUWDLV
WXU¡M
�EDOW��Y¡OLDY���NXULRV�VN\GH�EXY
V�åPRJXV�EHV¡G³V�PHãNRV�JDOYD��DQW�NXULRV
Y¡OLDYRV�EXY
�LãUDã\WL�WLH�åRGåLDL����'LHYH�NÌU¡MDX��VXS\N�DQW�SÌVW\WRMÐ��XåWLN�MXRV��

$WVLDUWLQXVL�NDULDXQD�SULH�QHSULHWHOLDXV�ODXN¡�MR�DQWSXROLR��R�EÌGDPD�QXR�MR
DQWJXOWD��GLGåLDL�NDQWULDL�WXU¡MRV��QRULV�UHJ¡GDPD�QHSHUJDO¡VLDQWL��YLHQRN�QDUVDYR�OLJ
SDVNXRMR��NDLSRJL��MHL�VWLSUXV�QHSULHWHOLXV�VX�GLGHOH�VPDUN\EH�YLV�ODXåGDPDV�WUDWLQR�SR
VDYLP��WDG�YHLNLDL�VXNRV�ãDOLQ��QHVJL�SDVLWUDXNWL�QXR�QHSULHWHOLDXV�QHEXYR�Xå�J¡G�
WXULPD��MHL�W��GDU¡��YLOGDPRV��MRJ�WXR�DSJDXVLDQW\V�QHSULHWHOLÐ�LU�SDVNLDX�M³
QXYHLNVLDQW\V��$LãNLÐ�PÌãÐ�GDXJLDX�YHQJ¡��QHNDLS�JHLG¡��7RG¡O��VXVWRM
�³�DLãNL��NRY��
QHNLER�SLUPD�SDW\V�JUXPWLV��EHW�W\NRMR�SREÌGR�SUDJXPR�VWDLJD�DQWSXOWL�QHUDQJÐ
QHSULHWHOLÐ��SDW\V�WXR�WDUSX�VODSVW\GDPRV�NLUERVH��EDORVH�DU�JLULRVH��QLHNDGRV�QXR
QHSULHWHOLÐ�QHSULJDXQDPL��YLVDGRV�W\NRGDPL�³�YHUVPHV�LU�EDODV�MXRV�³YLOLRWL�LU�WHQDL�
VWDLJD�Lã�QHåLQLÐ�DQWSXRO
��VXPXUG\WL�DU�VXJDXWL��WRG¡O�QXR�YLVÐ�EXYR�JDUELQDPL�SHU
VDYR�EXNOXP��LU�NDQWUXP��



7DQNLDL�VXVLULQNR�GLGL�JDXMD�G¡O�SDþLRV�JURELR�JULHVHQRV�DUED�G¡O�WHULRQ¡V
QHSULHWHOLÐ�NUDãWR��,U�WDLS�NDU¡V�Y\UDV��VXN¡O
V�Y\þLXV�NRNLRV�DS\JDUGRV��WUDXN¡�VDULRWL�³
QHSULHWHOLÐ�NUDãW���NXU³�QXWHULRM
�XJQLD�LU�NDUGX�JU³åR�QDPR�JURELX�QXVOXRJXRWL��7R
SLUPD�OLHWXYLDL��NDOQ¡QDL�LU�åHPDLþLDL��QHGDU¡��QHV�³VLPHWXV�YRNLHþLDPV�³�äHPDLþLÐ
SDMÌULXV��NXULH�YLVDLS�QRU¡MR�MXRV�QXYHUJWL��WDG�LU�ãLH�DWNDOLDL��QRU¡GDPL�MXRV�LãQDLNLQWL�
³�DNPHQ³�LU�YDQGHQ³�YHUW¡�W��NUDãW���NXULDPH�YRNLHþLDL�QRU¡MR�³VLNXUWL�

7XR�WDUSX�SDLPWXRVLXV�QHSULHWHOLXV�NDU¡M��XåYLV�YRNLHþLXV�NULNãþLRQLV��VPDUNLDL
VPDUNHVQLDL�JDODYR�åHP\Q�DU�VXQNLDLV�GDUEDLV�OLJ�VPHUþLR�QRYLMR��NDLSRJL��SULH�JLUQÐ
SULNDO
��OLHS¡�MLHPV�WXR³WLPSRV�PDOWL�NDUWDLV��GDXJ�MÐ�SD¡P
�LU�QHåLQRGDPL�NXU�G¡WL�
SDUGDYRMR�³�YHUJXV�JXGDPV�LU�WRWRULDPV��JLHåGDPL�DSPDXG��Xå�VDYR�EUROLXV��NXULXRV
WDLS�SDW�YRNLHþLDL�åXG¡�LU�QRYLMR�3DUXV\��OLHSGDPL�MLHPV�PDQHOLXRVH�MDX�JULRYLXV�NDVWL
LU�YHUVPHV�GåLRYLQWL�EHL�SLOLV�GLUEWL��³�NXULÐ�ERNãWXV�SXVJ\YLDPV�UHLN¡MR�W�V\WL�NDONHV
QXJUDXåWRPLV�UDQNRPLV��EHW�SHUYLV�VPDUNLDX�åXG¡�NULNãþLRQÐ�NXQLJXV��NDLSR�PHODJLXV
LU�NURS¡MXV��NXULH�EXYR�SULHåDVþLD�YLVÐ�WÐ�NUXYLQÐ�NDULÐ�LU�QHODLPLÐ��NXULRVH�OLHWXYLDL�
NDOQ¡QDL�LU�åHPDLþLDL��åXYR�GLHQ��LU�QDNW³��QHQRU¡GDPL�MLHPV�YHUJDXWL�LU�MÐ�J\YXOLDLV
EÌWL�WDLS��NDLS�MDX�YHUJDYR�MÐ�EUROLDL�NUDXJHULDPV�YRNLHþLDPV�3DUXV\��äHPJDOLXRVH�
DUED�.XUãH��LU�3DGDXJDY\��NUXYLQ��SUDNDLW��GLHQ��QDNW³�EUDXNGDPL��WRG¡O�WDQNLDL�
NULNãþLRQÐ�NXQLJ��VXJDY
��SHUVN¡O¡�DXNãWDL�GYLãDN³�PHG³�DXJDQW³�LU�WHQDL�NXQLJR�NDNO�
³G¡MR�³�VSUDVNLO���NXUVDL�VYLPEXUGDPDV�WHQDL�QXVLJDODYR��9LHQRN�MÐ�Q¡�WXR�QHJDO¡MR
QXJU¡VWL�

6XJULHW�M³�QXR�QHSULHWHOLÐ�JURE³�NDU¡M�YLVDGRV�³�NHWXULDV�GDOLV�GDOLMR��9LVÐ
JHU�M��DWGDY¡�VDYR�GLHYDPV��$QWURML�WHNR�NÌU¡MÐ�NÌU¡MXL�DU�NXQLJDLNãþLXL�LU�MR�WDUQDPV
DUED�NXQLJDPV��7UHþL�M��JDYR�NDUHLYLDL��NXULH�EXYR�QHSULHWHOLXV�SHUJDO¡M
��.HWYLUWRML
EÌN�WHNXVL�JHQWLPV�WÐ��NXULH�NDU¡M�EXYR�NULW
�LU�SHU�NXULÐ�QDUV\E
�LU�NDQWU\E

QHSULHWHOLDL�EXYR�SHUJDO¡WL�LU�OLXRV\E¡�QXR�YHUJ\ERV�SDJOHPåWD�
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3ODWXPDV�LU�GLGXPDV�SUHN\ERV�URGR�GLGXP��LU�SODWXP��SDþLRV�WDXWRV��NXUL
SUHNLRMD��,W�W��SDW³�NRåQDV�OLHWXYLV��NDOQ¡QDV�LU�åHPDLWLV��UHJL�VDYR�WDXWRMH��NDG�MLV
DSVLåYDOJ
V�SULPHQD�VDX�DSNHUS¡MXVLRV�VHQRY¡V�YDUGXV�DUWLPÐMÐ�WDXWÐ��XSLÐ��SLOLÐ�LU
NUDãWÐ��R�QXR�WR�VHNDV��NDLS�GLGåLDL�SODWL�\UD�EXYXVL�VHQRY¡M�MR�WDXWRV�SUHN\ED�LU�NDLS
WROLPDV�SDåLQHV�\UD�DQD�WXU¡MXVL��MHL�YLVXV�WXRV�YDUGXV�UDQGD�åHPDLWLãNXV��Q¡�NRNLRM
NLWRM�NDOERM�QHLãJXOGRPXV��NDLS�WLNWDL�SDþLRM�OLHWXYLÐ�NDOERM�DLãNLDL�SHUPDQRPXV��DSLH
QHNXULXRV�SUDGåLRM�ãLR�UDãWR�LãJXOG¡P��.DV�GDU�DLãNLDX�URG\VLV��MHL�SULPLQVLP�VDX��MRJ
VYLHWDV�SLUPD�ãLOWHVQLDMDPH�NUDãWH�J\YHQR��QHV�LOJDLQLXL��HUP\GHULDLV�LU�QHODLP¡PLV
UHPLDPDV��WUDXN¡V�DPåLDLV�³�ãLDXU
��QRU¡GDPDV�WHQDL�VDYR�OLXRV\E��JOHPåWL��WDG�UHJLPD
EXV��MRJ�åHPDLþLDL�ãLDSXV�MÌURV��NDLSR�ãLOWHVQLDMDPH�NUDãWH�J\YHQDQW\V�SLUPDLVLDLV�\UD
EXY
��NXULH�DQDSXV�MÌURV�ãLDXU¡V�NUDãWXV�WXU¡MR�ODQN\WL�LU�MXRV�VDYR�YDUGDLV�SUDPLQWL�
1HVJL�YLVL�åLQR��MRJ�OLHWXYLÐ�WDXWD�PDåQH�DWPHQDPDL�GDU�GDXJLDX�QHL�SHU�GX�ãLPWX
P\OLÐ�SDþLDLV�äHPDLþLÐ�SDMÌULDLV�W
V¡V�EH�SHUJO\WRV��N��UDãWLQLQNDL�GDU�SUD¡MXVLRMR
DPåLDXV�DLãNLDL�URGR��R�SDODLNDL�MRV�NDOERV�WXRVH�NUDãWXRVH��LNL�ãLDL�GLHQDL�WHEHVDQW\V�
W��VWLJDYRMD��7DV�GDU�DLãNLDX�W��URGR��MRJ�YLVÐ�NLWÐ�WDXWÐ�DWNLOLPDV�³�äHPDLþLÐ�SDMÌULXV
QXR�SDW�7UDY¡V�XS¡V�OLJ�SDW�*DXMRV�XS¡V�YLVX�SDMÌULX�äHPDLþLÐ�\UD�åLQRPDV��NXRPHW
NXULRV�WHQDL�DWVLGDQJLQR�LU�³VLNÌU¡��SDþLÐ�WLNWDL�åHPDLþLÐ�DW¡MLPR�YLVÐ�VHQLHML�UDãWDL
QHPLQDYRMD��N��GDU�QXRPRQ¡��SDþLRMH�WDXWRMH�WHEHVDQWL��SDWYLUWLQD��1HVJL�ãLDQGLHQ
åHPJDOLV��DUED�ODWYLV��SDVDNRGDPDV�SUDãDOHLþLXL��MLV�YLHQDV�VDNRV�YLHFLQ\NX��DUED
YLHWLQLQNX��HV�V��EHMH��SLUPXRMX�LU�WLNUXRMX�WRV�åHP¡V�J\YHQWRMX��R�NLWL�YLVL�HVDQW\V



ãDOGURV�LU�SUDãDOHLþLDL��-HL�SHUVNOHLVLP�GDU�SLUPXRVLXV�UDãWXV�ãLDXU¡V�UDãWLQLQNÐ��W��SDþL�
WHLV\E
�UDVLP��QHVJL�SDJDO�MÐ�åLQL��2GLQDV��SLUPDVLV�YLVRV�ãLDXU¡V�YDOG\PLHUDV��EXY
V
Lã�äHPDLþLÐ�NLOLPR�LU�VDYR�EXYHLQ
�$VJDUGR�SLO\�SDGDXJDY\�WXU¡M
V��3DW\V�YDUGDL
MÌULQLÐ�Y¡MÐ��åHPDLþLÐ�NDOERMH�ãLDQGLHQ�PLQDYRMDPL�LU�åLQRPL��URGR��MRJ�åHPDLþLDL
WROLPXV�WROLPHVQLXV�ãLDXU¡V�NUDãWXV�\UD�SHU�MÌU��ODQN
�

*LOLRM�VHQRY¡M�SLUPLDX�EXYR�åLQRPD�/LHWXYRV�NUDãWR�SUHN¡��DUED�WDYRUDV�
QHNDLS�SDWL�MRV�WDXWD��,U�WDLS�åHPDLþLÐ�JLQWDUDV�EXYR�QH�YLHQ�SDWLHPV�JUHNRQLPV��EHW�LU
SHQLFLMRQLPV�åLQRPDV�LU�NDLS�DXNVDV�EUDQJLQDPDV��LU�QLHNXU�NLWXU��NDLS�SDþLÐ�äHPDLþLÐ
NUDãWH��LNL�ãLDL�GLHQDL�WHJDXQDPDV��NDLSRJL�0DLåLHãLXV�LU�$URQDV�MDX�PHWXRVH�����
SLUP�JLPLPR�.ULVWDXV�DQW�DXNXUÐ�NÌULQR�JLQWDUXV��NXULXRV�HJLSþLRQ\V�YDGLQR�VDNDO�
3DVNLDX�åLQRPD�\UD��MRJ�SHQLFLMRQ\V�VWDW¡�JLQWDUXV�6DOLDPRQXL�³�MR�EDåQ\þL��VPLONDOXL�
*UHNRQ\V�$MDNV���VDYR�JDUELQJ��Y\W³��PLUXV³�PHWXRVH������SLUP�JLPLPR�.ULVWDXV�
VXGHJLQR�DQW�JLQWDUÐ�NURVQLHV��NXULXRV�DQLH�YDGLQR�HOHNWURQ��0HQHODMDV��JUHNRQÐ
YLHãSDWV��PHWXRVH�����SLUP�JLPLPR�.ULVWDXV�WXU¡MR�VDYR�UÌPXV�JLQWDUDLV�S¡U\WXV�
+HURGRWDV��JUHNRQÐ�UDãWLQLQNDV��J\YHQDV�SHQNWDMDPH�DPåLXMH�SLUP�JLPLPR�.ULVWDXV�
SDVDNRGDPDV�DSLH�JLQWDU���NDLSR�DSLH�YLVÐ�EUDQJLDXVL��GDLNW���VDNR��MRJ�JUHNRQ\V
JDXQ��M³�QXR�ãLDXU¡V�NDLOLQXRþLÐ��LU�JXRGåLDV��MRJ��NHOLDXGDPDV�SR�/LHWXYRV�W\UXV��QRULV
MDXWRM
VLV�QXR�JUHNRQÐ�SUHNLÐ�DSLH�MR�YLHW���NXULRMH�MLV�EÌW�HV�V�JDXQDPDV��QHV
SUHN¡MDL��VNDXJ¡GDPL�LãUHLNãWL�M���QHSDVDN
�MDP�WLHVRV�

.HWYLUWDMDPH�DPåLXMH�OLJ�QHJLPXV�.ULVWXL�3LW¡MDV��0DUVLOLMRV�ÌNLQLQNDV�
W\þLRPLV�¡M
V�³�ãLDXU
�MDXWRWLV�JLQWDUÐ�NUDãWR��UHJLV��QXR�VDYR�Y\UHVQ\E¡V�LãVLÐVWDV��7DV
PRN\WDV�Y\UDV�LU�åYDLJåGåLQ\V�EÌN�DWNHOLDY
V�DQW�SHQLFLMRQÐ�ODLYR�³�äHPDLþLÐ�SDMÌULXV�
-LV�SDVDNRMD��MRJ�HV�V�DXãULQLV�SDMÌULV��SHU�����P\OLÐ�LOJDV��Lã�MÌURV�YLOQLPLV�LãJUDXåWDV�
GDXJ�PDUDQJLÐ�WXU³V��NXULDPH�J\YHQDQWL�WDXWD��YDGLQDPD�DXãU¡QDLV��DHVWXDULL���LW�SULHã
NDLOLQXRþLÐ�NUDãW��HVDQWL�VDOD�$EDORV��DUED�%DVLO¡MD��DUED�5DXPRQLMD�YDGLQDPD��DQW
NXULRV�SDYDVDULDLV�MÌURV�YLOQ\V�LãPHWDQþLRV�VX�PDXUDLV�JLQWDUXV��NXULXRV�åPRQ¡V
NÌULQDQW\V�PHGåLÐ�YLHWRM�DU�SDUGDYRMDQW\V�DUWLPLHPV�WHXWRQDPV��þLD�UHLNLD�PLQ¡WL��MHL
NÌULQR��WDG�GLHYXV�JDUELQGDPL���7DPH�ãDOWDPH�NUDãWH��SDVDNRMD�3LW¡MDV�WROLDX��åPRQ¡V
QHåLQDQW\V�GHUOLQJÐ�MDYÐ�LU�PDå�WHWXULQW\V�JDOYLMÐ��SDW\V�PLQW��O
ãLDLV�LU�NLWRPLV
åDOHVRPLV�EHL�YDLVLDLV��7LH��NXULH�WXULQW\V�PHGDXV�LU�MDYÐ��GDUR�Lã�WR�VDX�J¡ULP���-DYXV
VDYR�NXOL��UHMRVH��WDLS�YDGLQDPXRVH�WUREHVLXRVH��SLUPD�GXRERVH�LãGåLRYLQ
��EH�NXULÐ
WUREHVLÐ�MÐ�MDYDL�DQW�ODXNR�QXR�O\WÐ�LU�GDUJDQÐ�VXSÌWÐ��QHVJL�WHQDL�NDLWUÐ�LU�JLHGUÐ�QHV��

,W�SULHã�JLPLP��.ULVWDXV�WDLS�SDW�'LRGRUDV��VLFLOLMRQLV��GLGLV�UDãWLQLQNDV�
SDVDNRMD��MRJ�QLHNXU�NLWXU��WLNWDL�YLHQRMH�VDORMH��%DVLO¡MD��WDL�\UD�ãYHQWD��YDGLQDPRM�
SULHã�NDLOLQXRþLÐ�NUDãW��HVDQþLRM��WHV��JDXQDPL�JLQWDUDL�

$QW�JDOR�QXR�WR�YLHQ�JDO�GDU�PLQ¡WL��MRJ�JLQWDUDV�VHQRY¡M�\UD�EXY
V�EUDQJLX
GDLNWX��QHVJL�GDXJ�LãPLQþLÐ�LU�PRN\WÐ�Y\UÐ�QRU¡MR�LãUHLNãWL�MR�JDPWRV�EÌG��LU�SUDGåL��
,U�WDLS�SHQLFLMRQ\V�WDU¡�JLQWDUXV�HVDQþLXV�VDNÐ�VSXRJDLV��JUHNRQ\V�YLHQL�WDU¡�PHGåLÐ
V\YDLV��NLWL�VDXO¡V�DNPHQLX��NLWL�$SRORQR�GLHYR�DãDURPLV��NLWL�WRSROLÐ�DU�SXãÐ�WDLS�SDW
LãNRULDYXVLRPLV�DãDURPLV�

3LUPDMDPH�DPåLXMH�JLPXV�.ULVWXL�U\PLRQ\V��SUDG¡M
�NDULDXWL�VX�JLULRQDLV
�JHUPDQL���ãLDXU¡M�J\YHQDQþLDLV��JUÌVGDPLHV�WHQDL�WRO\Q�YLHQ��LOJDLQLXL�LãVLMDXWRMR
JLQWDUÐ�NUDãW���QRU¡GDPL�WXR�SDGLGLQWL�VDYR�OHSXP���LãVLXQW¡�W\þLRPLV�Lã�5\PR�VDYR
Y\W³�³�äHPDLþLÐ�SDMÌULXV�JLQWDUÐ�SLUNWL��NXUVDL��WRMH�NHOLRQ¡M�PHWXV�VXWUXN
V��SDJU³åR�³
5\P��VX�WRNLD�GDXJ\EH�JLQWDUÐ��MRJ�YLVDV�5\PDV�VWHE¡MRV�XåYLV�³�YLHQ��OXLW���NXUV���
VYDUÐ�VY¡U
V��1XMDX�U\PLRQ\V�¡P¡�QH�YLHQ�VDYR�LãHLJ��LU�LãNLOP
�SXRãWL�LU�GLGLQWL��EHW
GDU�UDJRWLQHV��OD]GDV�LU�EUÌNOLXV�VDYR�JLQWDUDLV�JUDåLQWL��,OJDLQLXL�WDLS�³VPLOR�³�W��SUHN
�
MRJ�Xå�JLQWDUR�PHQN��ãPRWHO³�YHUJ��GDY¡��7UXPSDL�VDNDQW��U\PLRQ\V�VYHLNLHML�VDX
JDãXP��LU�JUDåLQ³��R�OLJRQLDL�VYHLNDW��JLQWDUXRVH�Lã�äHPDLþLÐ�JDEHQR��NDLSRJL�QXR�WRV



JDG\Q¡V�ãLDQGLHQ�GDU�äHPDLþLXRVH�WDQNLDL�\UD�UDQGDPL�åHP¡M�1HURQR�FLHVRULDXV
SLQLJDL��R�NDSXRVH�9DODNÐ�åHP¡MH�²�JLQWDUÐ�NDUROLDL��.DV�DLãNLDL�VWLJDYRMD��MRJ
JLQWDUÐ�SUHN\ED�WDUS�9DODNÐ�åHP¡V�LU�äHPDLþLÐ�\UD�EXYXVL�VHQRY¡M�SHUGDXJ�GLGL��QHVJL
NHOLDV��NXULXR�JLQWDUDL�Lã�äHPDLþLÐ�¡MR�³�5\P���\UD�åLQRPDV�

äHPDLþLDL�VHQRY¡M�OHLGR�W��JDUVL��SUHN
�VDYR�³�VYHþLDV�ãDOLV�QH�YLHQ�åHPH�SDJDO�
EHW�LU�SHU�YDQGHQ³��äHPH�SDJDO�QHJDO¡MR�VWDþLDL�OHLVWL�XåYLV�YDVDU���NDLS�YLUãLDX
UHJ¡MRP��G¡O�GLGHOXPR�LU�WDQNXPR�EHL�EDLVXPR�JLULÐ�LU�YHUVPLÐ��QHV�SDãDOXV�åLHPRV
ODLNX�YHå¡�GLGåLRPLV�XS¡PLV��EHMH��,VOD��1HPXQX��'DXJDYD��1LSHULX��7ULSHQWH��7\UXOH�
VDYR�SUHN
�³�VYHþLDV�ãDOLV��YLHQRN�VDNR�EXYXV�LU�åHP¡V�NHOL��³�5\P��SHU�WDV�SLOLV�
$VNDXNDO³��2VLHOVN����6HWLGDY���&\GRY��JUHW�*QLH]QR���.DOLVLM���.DOLã����$UVHQLMÐ
�0DUVHQLQ��WLHV�6HUDG]H���.DUKRGXQ���ýDUQRYLF��WLHV�.URNXYD���$VDQN���6HQ�M³
6DQGHN����6HWXM���ý\FKH���6LQJRQ
��6FKLQWDX���.HOHPDQWLM��LU�.DUQXQW��²�SLO³
SDGXQRM¡M��NXULRMH�U\PLRQ\V�VDYR�JLQLNOLQ\þL��WXU¡MR�LU�WHQDL�DWJDEHQWL�JLQWDUDL�WHNR�MDX
³�U\PLRQÐ�UDQNDV��NXULH�SDW\V�YHå¡�³�5\P��LU�NLWDV�SLHWÐ�ãDOLV�OHLGR��7DV�NHOLDV��UHJLV�
WHQDL�QXR�QHDWPHQDPÐ�ODLNÐ�\UD�EXY
V�SDWLHV�+HURGRWR�DPåLXMH��QHVJL�WXR�JL�NHOLX�LU
U\PLRQÐ�Y\WLV��QXR�YLHãSDWLHV�1HURQR�LãVLÐVWDV��DWNHOLDYR�³�äHPDLþLÐ�NUDãW��JLQWDUÐ
SLUNWL��NXULXR�åHPDLþLDL�QH�YLHQ�JLQWDUXV�VDYR��EHW�LU�NDLOLXV�EUDQJLÐ�EUDQJHVQLÐ�åY¡ULÐ�
EHMH��VDEDOÐ��NLDXQLÐ��ODSLÐ��ÌGUÐ��WHQDL�OHLGR��7DLS�SDW�QXR�VHQÐ�ODLNÐ�åHPDLþLDL
SUHNLRMR�VX�YDODNDLV��DUED�U\LPRQLPLV��ãLDXU¡V�åY¡ULPLV�LU�J\YXOLDLV��EHMH��OHLGR�WHQDL
J\YXV�WDXUXV��EULHGåLXV�LU�åLUJXV��.DLS�SODWL�WXU¡MR�EÌWL�SUHN\ED�WÐ�GDLNWÐ�WDUS�OLHWXYLÐ
LU�U\PLRQÐ��JDO�PDQ\WL�QH�YLHQ�QXR�GDXJ\E¡V�U\PLRQÐ�SLQLJÐ�äHPDLþLXRVH�LU�3DUXV\�
åHP¡MH�UDQGDPÐ��EHW�GDU�QXR�JDã\ERV�OLHWÐ��EHMH��DXVNDUÐ��VHJHOLÐ��åLHGÐ��NDSXRVH
LãNDVDPÐ��NXULH�VDYR�GDLOXPX�LU�JUDåXPÐ�EÌWLQDL�\UD�SDY¡GåLDLV�³�DXVNDUXV�LU�VHJHOHV�
9DODNÐ�åHP¡MH�VHQRY¡V�NDSXRVH�UDQGDPDV�

$QWUDVLV�NHOLDV��NXULXR�åHPDLþLDL�LU�NDOQ¡QDL�OHLGR�JLQWDUXV�³�YDNDUXV��Q¡UD�WDLS
DLãNLDL�DSUDã\WDV��QHV�MRJ�PDUVLOLRQ\V�SUHNLRMR�Lã�äHPDLþLÐ�åHP¡V�JDXWDLV�JLQWDUDLV��W�
PXPV�DLãNLDL�UDãWDL�VHQRY¡V�URGR��1HVJL�SDWV�3LW¡MDV��PDUVLOLRQÐ�ÌNLQLQNDV��W\þLRPLV
EXYR�SHU�MÌU��DWNLO
V�³�äHPDLþLÐ�NUDãW��JLQWDUÐ�MDXWRWLV��NDLS�YLUãLDX�PLQDYRMDX��7DL
UHJLPDL�\UD��MRJ�åHPDLþLDL�OHLGR�MXRV�ODLYDLV�³�³WDNDV�2WHU¡V��7UDY¡V�LU�NLWÐ�XSLÐ
7HXWRQÐ�åHP¡V��NXULH��JDY
�MXRV�QXR�åHPDLþLÐ��OHLGR�WROLDX�åHP¡V�NHOLDLV�³�*DOLM��LU
0DUVLOLM���QXR�WHQDL�NDUWDJLRQ\V�LU�SHQLFLMRQ\V�DWSLUN
�SDUGDYRMR�WROLDX�SR�YLV��SDVDXO³�

7UHþLDVLV�NHOLDV��NXULXR�åHPDLþLDL�OHLGR�JLQWDUXV�³�U\WXV��DUED�VDXO¡WHN³��EXYR
XS¡V�'DXJDYD��1LSHULV��7ULSHQW¡��3LQD�LU�7\UXO¡��WRV�SDVNXRMRVLRV��WHN¡GDPRV�³
8NVLQ
��DUED�-XRG�M��MÌU���ERJLQR�JLQWDUXV�³�SLOLV�$OELM���6DOJRW
��NXULRVH�SDUGDYRMR
JUHNRQLPV�LU�NLWRPV�U\WÐ�WDXWRPV��R�OLJ�WÐ�XSLÐ�OHLGR�åHPDLþLDL�åHPH�SDJDO�-XRG�MD
WUDNþLD��QHVJL�YLVL�åHPDLþLDL�åLQR��MRJ�MÐ�NUDãWH�QXR�VHQRYLÐ�VHQRY¡V�OLJ�SDW�SDVNXRMÐ
ODLNÐ�GYL�WUDNWL�WHEXYR�³�VYHWLPDV�ãDOLV��EHMH��-XRGRML�WUDNWLV��WDLS�YDGLQDPD�QXR
-XRGRVLRV�JLULRV��SHU�NXUL��OHLGR�SUHN
�³�.LMHY���QXR�NR�LU�J\YHQWRMDL��J\YHQDQW\V�Xå
WRV�JLULRV��MXRGDLVLDLV�JXGDLV�EXYR�YDGLQDPL��$QWURML�WUDNWLV�YDGLQRV�äDOL�MD�WUDNþLD�
NXUL�³�.URNXY��¡MR�SHU�äDOL�M��JLUL���*\YHQWRMDL��WRMH�JLULRM�J\YHQDQW\V��åDOJLU¡QDLV
YDGLQRV��NXULXRV�JXGDL�MD]\FL��DUED�MD]LJL��EHMH��SDJRQLPLV��YDGLQR�

äHPDLþLDL�QH�YLHQ�SDþLXV�JLQWDUXV�OHLGR�³�WROLPXV�NUDãWXV��NDLS�GDEDU�UHJ¡MRP�
EHW�GDU�SUHNLRMR�VX�DUWLPRVLRPLV�WDXWRPLV�SHU�MÌU���EHMH��MDYDLV��YDãNX�LU�åY¡ULÐ
NDLOLDLV��XåYLV�VX�åXY¡GDLV��DUED�åYHMRQLPLV��VXHRQHV���WDLS�YDGLQDPDLV�QXR�WR��MRJ
åLHP��LU�YDVDU��åXYLPLV�PLWR�LU�YLV��NLDXU��PHW��åYHM\ED�GDUEDYRV��QHVJL�MÐ�NUDãWH�
NDLSR�GLGåLDL�ãDOWDPH��XRORWDPH�LU�YHUVP¡WDPH��MDYDL�QHDXJD��WRG¡O�åHPDLþLDL�OHLGR
WHQDL�VDYR�MDYXV��R�QXR�MÐ�JDYR�JHOHå³��YDU³��GUXVN��LU�NDLOLXV��NXULXRV�SDVNXL�SDUGDYRMR
WROLPHVQ¡PV�WDXWRPV��XåYLV�2GLQXL�YDOGDQW�YLV��ãLDXU
�



1HV�SDVNLDX��³QLNXV�ãLDXU¡V�WDXWRPV�³�NDUHV�VX�U\PLRQÐ�YLHãSDþLDLV��EHMH��VX
0DNVLPX��7UDMDQX��'HFLMXP��*DOXP��$XU¡OLMXP�LU�.ODXGLMXP��SULHã�W��SDVNXRM³�ãLDXU¡V
JLULRQ\V��������VDYR�NDUHLYLÐ�SDVWDW¡�³�PÌã���NXUL�QXWLNR�PHWXRVH�����JLPXV�.ULVWXL�
WRG¡O�SUHN\ED�VX�JLQWDUDLV�³�WROLPXV�NUDãWXV�OLRY¡V��QHVJL��VXQLXNXV�WDXWRPV��WROLPL
NHOLDL�UDGRV�SDYRMÌV��NDG�NRåQDV�GÌPRMR�QH�WXUWXV�VDYR�GLGLQWL��EHW�NDLS�VDYH�DSJLQWL�
LGDQW�U\PLRQÐ�YHUJX�QHWDSWÐ��1HV�LOJDLQLXL��QXWLOXV�WDL�NDU¡V�DXGUDL��JDOH�SHQNWRMR
DPåLDXV�Y¡O�WY\NVWHU¡MR�VSLQGXO¡OLV�DQW�/LHWXYRV�NUDãWR��QHVJL�WRMH�JDG\Q¡M�åHPDLþLDL
QXVLXQW¡�GRYDQDV�JLQWDUÐ�SHU�VDYR�VLXQWLQLXV�³�5\P��7HRGRULNXL�YLHãSDþLXL��NXUV
GLGåLDL�JDUVLDL�WHQDL�U¡G¡V��WDV��JLUGDPDV�MÐ�JHU��ãLUG³�LU�G¡NDYRGDPDV��JURPDWRMH�SUDãR
VLXQWLQLXV��LGDQW�WDQNLDX�ODQN\WÐ�M³�WDLV�SDþLDLV�NHOLDLV��NXULDLV�QXJLV�SDV�M³�EXYR
DWNHOLDY
��1XR�NR�JDO�PDQ\WL��MRJ�/LHWXYRV�WDXWD�WDPH�ODLNH�Y¡O�EXYR�SUDG¡MXVL�SODWLQWL
VDYR�SDåLQHV�VX�WROLPDLV�WROLPHVQLDLV�NUDãWDLV��.DG�WXR�WDUSX�ãHãWDMDPH�DPåLXMH�Y¡O
VXQLXNR�WDXWRV�JUÌVGDPRV�DQW�NLWD�NLWRV��LU�Y¡O�SDYRMX�UDGRV�SUHN¡MDPV�³�WROLPXV
NUDãWXV�NHOLDXWL��QHVJL�WDPH�DPåLXMH�DQWVLJUÌGR�Lã�$]LMRV�WDXWD��MDX�JXGDLV��MDX�OHQNDLV
YDGLQDPD��NXUL�SLUPD�XåJXO¡�/LHWXYRV�W\UXV��ãLDQGLHQ�3RGROLMRPLV�YDGLQDPXV��LU�WDLS
EÌWLQDL�DWVNLHG¡�OLHWXYLXV�QXR�8NVLQ¡V��DUED�-XRGRVLRV��MÌURV�LU�QXR�XS¡V�'XQRMDXV�
,OJDLQLXL��YHUåGDPLHV�SDLVOLDLV�LU�SDODELDLV��XåJXO¡�YLVXV�WXRV�NUDãWXV�äHPDLþLÐ�SDMÌULÐ�
NXULXRV�ãLDQGLHQ�3RPHUDQLMD��DUED�3DPDULX��YDGLQD��Lã�NXULR��UHLNLD�åLQRWL��MRJ�SLUP�WR�
ãHLP\QD�OLHWXYLÐ�JLULRQÐ��HUXOLDLV��DUED�JLUXOLDLV��YDGLQDPD��EXYR�LãWUDXNXVL�³�5\P�
NDULDXWL�$XJXVWXO³��MR�YLHãSDW³��NXU³�PHWXRVH�����JLPXV�.ULVWXL�QXN¡O
�QXR�VRVWR��¡P¡
SDW\V�5\P��YDOG\WL��7XR�WDUSX�OHQNDL�LU�NLWL�JXGDL�HUXOLÐ�NUDãW���SXVWXãW³�SDOLNW��
ãLDQGLHQ�3DPDULX��3RPRU]H��YDGLQDP���Xå¡P
��³�SDW�äHPDLþLÐ�MÌU��DWVLU¡P¡�LU�WXR
DWVNLHG¡�/LHWXYRV�WDXWRV�GDO³��³�YDNDUXV�SDMÌULDLV�J\YHQDQþL���QXR�WRV�GDOLHV��NXUL
J\YHQR�³�U\WXV�WDLS�SDW�SDMÌULDLV��ãLDQGLHQ�äHPDLþLDLV�YDGLQDPRV��WDLS��MRJ�
SDUJU³åGDPL�Lã�5\PR�SR�NUXYLQÐ�NRYÐ�VX�JXGDLV��QHEJDO¡MR�MDX�EHSDUVLJUÌVWL�SHU�WXRV
OHQNXV�DUED�JXGXV�³�VDYR�QDPXV��QHV�WXU¡MR�DSVLJ\YHQWL�NUDãWH��ãLDQGLHQ�0HNOHPEXUJX
YDGLQDPDPH��7RMH�GLQJVW\�QLHNDV�QHEJDO¡MR�EHGÌPRWL�DSLH�SUHN\E���EHW�UHLN¡MR
NRåQDP�VDYR�JLPWXY
�LU�VDYR�QDPXV�J\QLRWL��LGDQW�MXRV�VYHWLPRV�WDXWRV�QHXåLPWÐ�

âLDXU¡M��2GLQXL�PLUXV��QHEHSDVLWLNR�WRNLR��NXUV�EÌW�JDO¡M
V�YLV��ãLDXU
�YDOG\WL�LU
NXULR�EÌW�NODXVLXVLRV�WDXWRV��ãLDSXV�LU�DQDSXV�äHPDLþLÐ�MÌURV�J\YHQDQþLRV��7RG¡O
VXNLOR�LOJDLQLXL�NDU¡V�LU�DQW�äHPDLþLÐ�MÌUÐ��-DX�PHWXRVH�����)URWDV��VDXO¡O\GLQLÐ
åXY¡GÐ�YLHãSDWV��NXULXRV�ãLDQGLHQ�GDQDLV�YDGLQD��QRU¡GDPDV�QXYHUJWL�WXRV�åHPDLþLÐ
NUDãWXV��NXULXRV�JXGDL�EXYR�LW�GDEDU�XåJXO
��NDULDYR�VX�MDLV�DQW�MÌURV��NXULXRV�QRULV�LU
QXYHLN¡��YLHQRN�QXR�NDU¡V�QHVLOLRY¡��NDLSRJL�MR�NDUYHG\V�LU�WDUQDV�6WDUNRGHULV��JDUVXV
MÌULQDV��PDXULRMR�SR�YLV��äHPDLþLÐ�MÌU���VDX�JURE³�JULHGDPDV��LU��NDPH�QRULQW
XåQLNGDPDV��WHQDL�ODLYXV�YLHQXV�NUDW¡��NLWXV�JULHE¡�LU��NXU�³SXRO
V�³�äHPDLþLÐ�NUDãW��
WHQDL�EÌN�YLV�WHULRM
V�LU�GHJLQ
V��5DãR��MRJ�EÌN�äHPDLþLÐ�SDUXVLDLV�LU�åHPJDOLDLV
ãLDQGLHQ�YDGLQDPXV��J\YHQWRMXV�NHOLRVH�NUXYLQRVH�NRYRVH�SDYHLN
V��5HLNLD�åLQRWL��MRJ
WRV�NDU¡V�GDXJLDX�NLOR�QXR�EDGÐ�äXY¡GÐ�åHP¡V��QHNDLS�QXR�MÐ�DWNDNO\E¡V��QHVJL�MÐ
NUDãWDV��NDLS�YLUãLDX�UHJ¡MRP��GLGåLDL�\UD�ãDOWDV�LU�DNPHQXRWDV��LU�WDV�SDWV�GDU
WUDãNDQþLRPLV�JLULRPLV�DSDXJ
V��YDQGHQLPLV��EDORPLV��SHON¡PLV�LU�HåHUDLV�DSWHN
V�
UHWDL�NDPH�WHQDL�DQW�XROÐ�NXSUÐ�SUDGLUWL�åHP¡V�ORSHOLDL��GLUYRPLV�YDGLQDPL��NXULXRVH
DYLåRV�WLNWDL�WHDXJR��QHV�LU�WDV�GDU�WDQNLDL�DQNVW\ERV�ãDOQRV�QXNDQGD��NDLSRJL�ãLDQGLHQ
GDU�PDåQH�YLVL�åXY¡GDL�DYLåLQH�GXRQD�PLQWD��7RG¡O�WHQDL�åPRQ¡V��EDGX�PLUGDPL�
WDQNLDL��³�YDOWLV�VXV¡G
��OHLGRV�SHU�MÌU��³�ãLDSXV��YDLVLQJHVQ³�LU�WXUWLQJHVQ³�äHPDLþLÐ
NUDãW���VDX�GXRQRV�WHQDL�MHL�QH�SLUNWL��EHQW�YRJWL�DU�VDX�JDO��MÌURM�JDXWL��MRJ�WRNLH
åXY¡GÐ�DQWSXROLDL�³�äHPDLþLÐ�åHP
�\UD�EXY
�WDQNÌV��W��PXPV�VWLJDYRMD�ãLDQGLHQ�GDU
äHPDLþLXRVH�SLOLÐ�SDODLNDL��NXULH��QRULV�³�NDOQXV�SDYLUW
��YLHQRN�LNL�ãLDL�GLHQDL�YLV�GDU
SLOLPLV�QXR�åXY¡GÐ�\UD�YDGLQDPRV��EHW�LU�åHPDLþLDL�QXR�VDYR�SXV¡V�QHY¡SVRMR��EHW



WDQNLDL��DWU¡P
�QXR�VDYR�NUDãWR�MÐ�DQWSXROLXV��¡MR�SHU�MÌU��³�MÐ�åHP
�SDWLHPV�DWPRQ\WL�
NXULXRV�QH�YLHQ�PHWXRVH������SHUJDO¡MR��EHW�LU�SDþL��MÐ�EXYHLQ
��6LJWXQH�YDGLQDP��
LãYHUW
��VX�åHPH�VXO\JLQR�

.DG�WDLS�ãLDXU¡M�LU�äHPDLþLÐ�MÌURMH�DXGUDV�YHUW¡�NDULDXGDPL��YLHQRN�QXR�SLHWÐ�
QXULPXV�WDXWRPV�NLWD�NLW��VWXPG\WL��UDGRV�SDNDMXV��LU�SUHN\ED�Y¡O�SUDG¡MR�SO¡VWLV�
'LRVNXUDV��DUED�6DOSLO¡��8NVLQ¡M�SDMÌU\�EXYR�DEHOQ�MD�PXJ¡V�SLOLD��QHVJL�åLQRPD�\UD�Lã
UDãWÐ��MRJ�WHQDL�WU\V�ãLPWDL�JLPLQLÐ�OLXRE¡MXVLÐ�VXHLWL�³YDLULDL�NDOEDQþLÐ�DQW�PXJLÐ�VX
VDYR�SUHN¡PLV��/\JLD�GDOLD�DUDEÐ�UDãWLQLQNDV�J\YHQ�V����DPåLXMH�JLPXV�.ULVWXL�
SDVDNRMD��MRJ�SHU�8NVLQ
�LU�.DVSLQ
�MÌU��HLQDQþLRV�SUHN¡V�Lã�ãLDXU¡V��EHMH��NDLOLDL
VDEDOÐ��NLDXQLÐ��YHEUÐ�LU�NLWÐ�EUDQJLÐ�EUDQJHVQLÐ�åY¡ULÐ��³�$UDELM��LU�3HUVLM���7DLS�SDW
OLHWXYLDL�OHLGR�VDYR�SUHN
�³�U\WXV�SHU�0XJDSLO³�³�%LDUPLM��LU�8JULM��LU�WXU¡MR�SDåLQV�VX
WROLPHVQ¡PLV�GDU�WDXWRPLV�6LEHULMRV��QXR�NXU�JDYR�DXNV��LU�VLGDEU���QHVJL�åLQRPD�\UD�
MRJ�0XJDSLO\�EXYR�JDWY¡��DUED�ÌO\þLD��NXULRMH�SDW\V�OLHWXYLDL�SDUXV¡QDL�WHJ\YHQR��QXR
NR�3DUXVLÐ��DUED�3UÌVÐ��JDWYH�YDGLQRV�

3DþLRMH�ãLDXU¡M��QXULPXV�NDU¡PV�DQW�äHPDLþLÐ�MÌURV��Y¡O�¡P¡�SUHN¡�SO¡VWLV�WRMH
SXV¡M��QHVJL�åLQRPD�\UD��MRJ�$OIUHGDV�'LG\VLV��DQJOÐ�YLHãSDWV�����DPåLXMH�JLPXV
.ULVWXL�DWVLXQW¡�9XOIVWDQ���JDUVÐ�MÌULQ���³�äHPDLþLÐ�SDMÌULXV�SUHN\ERV�MDXWRWLV�WXRVH
NUDãWXRVH��NXUVDL�UDG
V�WHQDL�WDUS�PDUDQJLÐ�SLO³��YDGLQDP��7UXVX��SUHNLÐ�YLHW���NXULRMH
åHPDLþLDL�SDUGDYRM
�VDYR�SUHN
�VYHWLPLHPV��R�SLUNLQ¡M
�VYHWLP�M��WHQDL�DWYHåW��

3DVNXL�YLHQXROLNWRMR�DPåLDXV�SUDGåLRMH�J\YHQ�V�UDãWLQLQNDV�WDLS�SDW�UDãR��MRJ
åHPDLþLDL�GLGåLDL�SODþLDL�SUHNLRM
�SR�YLV��ãLDXU
��OHLVGDPL�WHQDL�EUDQJLÐ�EUDQJHVQLÐ
åY¡ULÐ�NDLOLXV��EHMH��VDEDOÐ��NLDXQLÐ��ÌGUÐ��YHEUÐ��DXGLQLÐ��MXRGÐMÐ�ODSLÐ��NXULÐ�EÌN
WHXWRQDL�GLGåLDL�WHQDL�JHGDY
��WDLS�SDW�OHLG
�JL�WHQDL�MDYXV�LU�GLGåL��GDXJ\E
�YDãNR�LU
JLQWDUÐ��NXULÐ�WHQDL�UHLNDODY
�NULNãþLRQ\V�QH�WDLS�G¡O�JUDåLQLR��NDLS�JUHNRQ\V�LU
U\PLRQ\V�DQJLV�NDG�UHLNDODYR��EHW�VPLONDOXL�MÐ�EDåQ\þLRVH��/\JLD�GDOLD�YHUW
VL�NDU¡V
QHYDOLQLQNDLV�LU�VNROLQLQNDLV��YLHQXV�QXWY¡U
�NDU¡M��QHWXU¡GDPL�QDPLH�NXU�G¡WL�
SDUGDYRM
�VYHWLPRPV�WDXWRPV�³�YHUJXV��äLQRPD�\UD��MRJ�GHãLPWDMDPH�DPåLXMH
åHPDLþLDL��NDULDXGDPL�VX�åXY¡GDLV��EXYR�VXJDY
�MÐ�NDUDOLHQ
��NXUL��SDVNXL�åXY¡GÐ
SUHN¡MDV��DWSLUN
V�QXR�MÐ��QHEJU�åLQR�MRV�NDUDOLXL��QHV�SDWV�VDX�Xå�åPRQ��SDWXU¡MR�
JDUVXV�WDLS�SDW�WRV�åPRQRV�VÌQXV�2ODIDV��SDVNXL�åXY¡GÐ�NDUDOLXV�LU�ãYHQWDV��SDLPWDV�³
QHYDO
�QXR�åHPDLþLÐ�DWYHMÐ�DWYHMDLV��WULV�NDUWXV�EXYR�LãYDGXRWDV��YLHQ��NDUW��Xå
VHUP¡J���DQWU��NDUW��Xå�RåN���WUHþL��NDUW��Xå�SLQLJXV��âYHQWDV�$QVJDUDV��SLUPDVLV
NULNãþLRQLãNDV�DSDãWDODV�äXY¡GÐ�åHP¡M��VXSLUN
V�WHQDL�YDLNXV�QXR�W¡YÐ��SLUP�M�
NULNãþLRQLãN��GUDXJ\E
�³NÌU¡��/\JLD�GDOLD�VNROLQLQNXV��NXULH�QHXåPRN¡MR�DQW�UDNR
VDYR�VNRORV��SDOLNR�YHUJDLV�WÐ��NXULHPV�VNRORV�QHJDO¡MR�XåPRN¡WL��LU�WDLS�SDVNRO¡MDL�
SDW\V�QHUHLNDODXGDPL�SDþLÐ�VNROLQLQNÐ��SDUGDYRMR�MXRV�NLWLHPV�³�YHUJXV��R�SDW\V�Xå�WDV
VDYR�SUHNHV�¡P
�QXR�WHXWRQÐ�JHOXPEHV��PLOXV��JHOHå³��GUXVN��LU�NLWXV�JUDåLQLR�GDLNWXV�
EHMH��DXVNDUXV��VHJHOHV��UHWHåLXV��NDUROLXV�LU�NLWDV�PRWULãNÐMÐ�QLHNQLHNHV��NXULDV
ãLDQGLHQ�GDU�VHQRY¡V�NDSXRVH�JDO�UDVWL��1H�YLHQ�SDW\V�åHPDLþLDL�OHLGR�WHQDL�GDEDU
PLQDYRWDV�VDYR�SUHNHV��EHW�SDþLÐ�åXY¡GÐ�SUHN¡MDL��DWVLGDQJLQGDPRV�³�äHPDLþLÐ
SDMÌULXV��J\YHQR�LU�WHQDL�QXR�MÐ�SLUNLQ¡MR�LU�DWNDOLDL�VDYR�SUHN
�MLHPV�SDUGDYRMR��NXULH
WXU¡MR�EÌWL�WXUWLQJDLV��MHL�NRSO\þLDV�VDYR�NLHPH�WXU¡MR�LU�NXQLJXV�NULNãþLRQLV�WHQDL�ODLN¡�
NXULH�WDQNLDL�QRU¡MR�åHPDLþLDPV�VDYR�WLN\E��³EUXNWL��5\JRV�SDþLRV�YRNLHþLDL�SUDVLG¡MR
QXR�WRNLÐ�VYHþLÐ��NXULH�SDJDO�YLHQXV�UDãWXV�PHWXRVH������JLPXV�.ULVWXL��SDJDO�NLWXV
PHWXRVH�������DW¡M
�WHQDL�SUHNLRWL��EÌWLQDL�DSVLJ\YHQR�

-HL�SDåYHOJVLP�GDU�³�SDW³�/LHWXYRV�NUDãW���WDLS�åHPDLþLÐ��NDLS�LU�NDOQ¡QÐ��DLãNLDL
PDW\VLP��MRJ�WHQDL�WÌORV�XS¡V�\UD�LãWLHVWRV�G¡O�Y\WLQLÐ�YDU\PR��XåYLV�1HY¡åLV
äHPDLþLXRVH��R�(PED�/HWJDOLXRVH��QRULV�Q¡�NRNLH�UDãWDL�VHQRY¡V�PXPV�WR�QHPLQDYRMD�



YLHQRN�UHJLPD�\UD��MRJ�VHQRYLÐ�VHQRY¡M�GLGåLDL�SODþLDL�SUHN\ED�\UD�EXYXVL�WXRVH
NUDãWXRVH��MHL�WÌORV�MÐ�XS¡V�\UD�SDWLHVWRV�

1HV�JDODQ�GY\OLNWRMR�DPåLDXV�åHPDLþLÐ�SUHN\ED�MÐ�SDMÌULXRVH�SUDG¡MR�PRå¡WL�
NDLSRJL�WXR�SDþLX�ODLNX�DW¡M
�Lã�7HXWRQLMRV�YRNLHþLDL�³�'DXJDYRV�³WDN��SLUPD�SUHNLRMR�
SDVNXL�¡P¡�NDUGX�YHUVWL�J\YHQWRMXV�NULNãW\WLV�LU��WR�G¡M
VL��XåJXO¡�³WDNDV�XSLÐ
'DXJDYRV��/LHOXS¡V��*DXMRV�LU�9HQWRV��NDV�ãLDQGLHQ�GDU�SR�DNLPLV�YLVÐ�WHE¡UD��LU
NRåQDV�JDOL�W��UHJ¡WL��QHSHUVNOHLG
V�VHQRY¡V�UDãWÐ��WDLS�MRJ�WRVH�XSLÐ�³WDNRVH�QHEJDO¡MR
MDX�SDW\V�åHPDLþLDL�VYHWLPRPV�WDXWRPV�VDYR�SUHN¡V�EHSDUGXRWL��EHW�WXU¡MR�WHQDL
³VLPHWXVLHPV�YRNLHþLDPV�SDUGXRWL�Xå�WLHN��NLHN�MLHPV�SDWLNR�GXRWL��LU�VX�MDLV
WXR³WLPSRV�NDULDXWL��LGDQW�SDþLÐ�QHDSYHUJWÐ��7DP�QXWLNXV�3DGDXJDY\��QXR�YDNDUÐ�Y¡O
OHQNDL��QRU¡GDPL�,VORV�³WDN��XåJXOWL��JHLG¡�3DUXVLXV�QXYHLNWL�LU�SDþL��5XVQ
�XåLPWL��7R
G¡M
VL��DWYHMÐ�DWYHMDLV�DQWSXOGLQ¡MR�SDUXV¡QXV��YLHQ��DWYHM³�WDLS�WROL�EXYR�³VLJUÌG
�³
äHPDLþLÐ�SDMÌULXV��MRJ�5XVQ
�SDþL��LãYHULRMR�LU�MRV�JDUVL��åLQ\þL��LãYHUW¡��3DUXV¡QDL
DWNDOLDL��DWPRQ\GDPL�W��OHQNDPV��¡P¡�WHULRWL�MÐ�SDþLÐ�NUDãW��LU�WDLS�WHQDL�MXRV�³JURE¡�
MRJ�OHQNDL��QHVLYLOGDPL�SDUXV¡QÐ�EHQXYHLNWL�QHL�EHQXGUDXVWL�SDW\V�VDYR�JDOLD��SDWHON¡
VDX�Lã�7HXWRQLMRV�NDU¡V�EURVWYLQLQNXV�YRNLHþLXV��NU\åHLYLDLV�YDGLQDPXV��NXULH�
VXVLQ¡U
�VX�OHQNDLV��QH�YLHQ�Xå¡P¡�OLHWXYLDPV�NUDãWXV��YDGLQDPXV�3DPHGåLRQ\V��DUED
3DPH]RQLMD��3DJLULRQ\V��3DJH]RQLMD���*DOLQLGLMD��9DUPLMD��LU�WÐ�NUDãWÐ�SLOLV��EHW�GDU
³WDNDV�,VORV��3UDJDUR�LU�1HPXQR�XåJXO¡��LU�YRV�YLHQDV�MÌURV�SDãDO\V�WDUS�/LHSRMRV�LU
.ODLS¡GRV��JLULRPLV�XåDXJ
V��PHGLQLQNDPV�åHPDLþLDPV�EHXåOLNR��5HLNLD�åLQRWL��MRJ�WÐ
YRNLHþLÐ��DUED�NDU¡V�EURVWYLQLQNÐ��YLVDV�GDUEDV�EXYR�SDJRQLV�NULNãW\WL��R�QHQRULQþLXV
NULNãW\WLV�NDUGX�VXRNWL��MDX�G¡O�WR�SDWLHV�EXYR�SRSLHåLDXV�NDUHLYLDLV��NXUVDL�MXRV�JORE¡
LU�SDJDOE��YLVDGRV�GDY¡��NXULH��WXR�SDVLNOLRY
��PDOGDYR�SRSLHåLDXV��LGDQW�XåJLQWÐ
NULNãþLRQLPV��ãLDXU¡M�J\YHQDQWLHPV��SDUGDYRWL�JLQNOXV�LU�JHOHå³�åHPDLþLDPV�SDJRQLPV�
7R�G¡M
VLV��+RQRULMXV�SRSLHåLXV����GLHQRM�VDXVLR�P¡QHVLR�PHWXRVH������³VDN¡
/LQNRSLQJR�Y\VNXSXL��*RWODQGR�VDORV�RSDWXL�LU�9LVELR�SLOLHV�SUDEDãþLXL�GUDXVWL�VYLHW��
LGDQW�QHSDUGDYRWÐ�SHU�MÌU��SDJRQLPV�åHPDLþLDPV�JLQNOÐ��DUNOLÐ�PLWDOR�LU�NLWRV
SDGDUJRV��/\JLD�GDOLD�SRSLHåLXV�*ULJDOLXV�GHYLQWDVLV�PHWXRVH������OLHS¡�DUNLY\VNXSXL
8SVDORV�LU�Y\VNXSXL�/LQNRSLQJR�LãNHLNWL�YLVXV�WXRV�NULNãþLRQLV��NXULH�JHOHå³��JLQNO�
SHU�MÌU��åHPDLþLDPV�SDJRQLPV�SDUGDYRWÐ��7UXPSDL�VDNDQW��YRNLHþLDL��QRU¡GDPL
åHPDLþLXV�QXYHUJWL��NDLS�³PDQ��QRU¡MR�MLHPV�MÌU��XåUDNLQWL��LGDQW�QLHNR�QHEåLQRWÐ��NDV
Xå�MÌURV�GLQJRV��LU��UHLNDODXGDPL�NRNLR�VYHWLPR�GDLNWR��QXR�YRNLHþLÐ�EUDQJLDL
EUDQJHVQLDL�SLUNWÐ��EHMH��JHOHå³��GUXVN���R�VDYR�GDLNWXV�WLHPV�JL�YRNLHþLDPV�SLJLDL
SLJHVQLDL�SDUGDYRWÐ��NXULH��SDUGDYRGDPL�WXRV�SDþLXV�GDLNWXV�EUDQJLDL�EUDQJHVQLDL�SHU
MÌU��VYHWLPRPV�WDXWRPV��SDW\V�WXUWLQWÐVL��³NÌU
�VDX�WHQDL�SLOLV�5\JRV��9HQWVSLOLR�
/LHSRMRV��.ODLS¡GRV��.DUDOLDXþLDXV��(OELQJR��'DQVNR�XåLPWXRVLXRVH�QXR�åHPDLþLÐ
NUDãWXRVH�

,OJDLQLXL�YRNLHþLDL�WDLS�EXYR�VXVSDXG
�OLHWXYLXV��NDOQ¡QXV�LU�åHPDLþLXV��MRJ
0LQGDXJDV��DUED�0LQWDXWDV��MÐ�NDUDOLXV��SHUVLNULNãWLM
V�LãGDY¡��JHULQGDPRV
YRNLHþLDPV��PHWXRVH������OLHF\E��5\JRV�YRNLHþLDPV�SR�YLV��/LHWXY��LU�äHPDLþLXV�EH
PXLWR�SUHNLRWL��9LHQL�WLNWDL�äHPDLþLÐ�PHGLQLQNDL��DUED�ãLRV�GLHQRV�åHPDLþLDL�
QHVLNULNãWLMR�LU�QXR�YRNLHþLÐ�J\Q¡V��QHEJDXGDPL�Q¡�QXR�NXU�JHOHåLHV��QRUDJXV
JHOåLQLXV�QXR�VDYR�åDPELÐ�VXNDO
�³�UDJRWLQHV��R�ODXNXV�VDYR�DU¡�PHGåLR�QRUDJDLV��N�
GDU�GLGåLDL�Y¡ODL�WHEGDU
��NDLS�UDãWLQLQNDV�VDNR��MRJ�.
VJDLOD��VWRUDVWD�äHPDLþLÐ
PHWXRVH������OLHS
V�JHOåLQLDLV�QRUDJDLV�DUWL��QHV��DQW�QHODLP¡V�QHY\NXV�MDYDPV�
VYLHWDV�SUDG¡M
V�DQW�MR�WÌåWL��MRJ�MLV�WDXS�V�YRNLHþLXV��NXULH��QHJDO¡GDPL�åHPDLþLÐ
QXYHUJWL��QRU¡M
�MXRV�EDGX�LãPDULQWL��SDUGXRGDPL�MLHPV�WRNL��JHOHå³��NXUL�MDYXV�MÐ
JDGLQDQWL��6WRUDVWD��NUÌSDXGDPDV��LGDQW�VYLHWDV��EDG��NHQW¡GDPDV��³�UÌSHVQ³�³SXRO
V�
QHSDWUDNWÐ�LU�HUP\GHU³�QHSDNHOWÐ��EÌN�OHLG
V�NDLS�WLQNDPLHPV�VDYR�ODXNXV�DUWL��.LWDV



YRNLHþLÐ�UDãWLQLQNDV�PHWXRVH������J\YHQ�V��UÌJRGDPDV�DQW�OLHWXYLÐ��MRJ�QLHNR
QHSHUND�QXR�YRNLHþLÐ��EHW�YLV�SDW\V�VDX�WLHNLD��VDNR����/LHWXYLV�³�PHG
�UDLWDV�LãMRMD��R
WHQDL�UDWXV�VDX�SDGLUE
V��YDåLXRWDV�QDPR�SDUYDåLXRMD��

1HV�YRNLHþLDL��WXR�GDU�QHNDNLQGDPRV��SUDG¡MR�JULHEWL�OLHWXYLÐ��NDOQ¡QÐ�LU
åHPDLþLÐ��OHLGåLDP��SUHN
�³�GDEDU�PLQDYRWDV�SLOLV��LU�NDG�0LQGDXJDV��/LHWXYRV
NDUDOLXV��UHLNDODYR�WDPH�GDLNWH�WHLV\E¡V�QXR�5\JRV�YRNLHþLÐ��NXULH�NDG�MRV�QHQRU¡MR
MDP�DWWLHVWL��N¡O¡V�Y¡O�/LHWXYRM�NDU¡��QHVJL�0LQGDXJDV�LOJLDX�NULNãþLRQLX�EHEÌWL
LãVLåDG¡MR�LU��VDYR�NDUDOLãN��NDUÌQ���QXR�SRSLHåLDXV�³GXRW���PHW
V�åHP\Q��¡P¡�³�YLVDV
SXVHV�NULNãþLRQLV�NDULDXWL��9RNLHþLDL��NUÌSDXGDPL��LGDQW�NXUL��GLHQ��åHPDLþLDL�
VXVLEDXG
�VX�VDYR�EUROLDLV�SDUXV¡QDLV�LU�åHPJDOLDLV��QHLãYDU\WÐ�MÐ�ODXNDQ�SHU�MÌU���WR
G¡M
VL��PHWXRVH������XåJ\Q¡�J\YHQWL�OLHWXYLDPV��NDOQ¡QDPV�LU�åHPDLþLDPV��SLO\VH�LU
WHQDL�GDLOLGDXWL��þHEDWRUDXWL��VLÌWL�LU�N��QRULQW�NQHELQ¡WL��QH�YLHQ�SDþLRVH�SLO\VH��EHW
JDVSDGRVH��DUED�NDUþHPRVH��JDVSDGRULDLV�EÌWL�QHOHLGR�YLVLHPV�WLHPV��NXULH�åHPDLWLãNDL
NDOE¡MR��,U�WDLS�åHPDLþLDL�SDOLNR�QXR�WROLPRMR�VYLHWR�LU�QXR�DN\OXPR�DWVNLHVWL��VX
YLHQRPLV�VDYR�PHãNRPLV�LU�EULHGåLDLV�QHLãåHQJLDPRVH�JLULRVH�EHJ\YHQDQW\V�LU�WDLS�GDU
GLHQ��LU�QDNW³�QXR�YRNLHþLÐ�NDULDXMDPL�LU�YHUJLDPL��7RG¡O�QHPLQW�V�*HGLPLQDV��GLG\VLV
/LHWXYRV�NXQLJDLNãWLV��U¡G\GDPDV�/LHWXYRV�ÌN
��PHWXRVH������QXOHLGR�UDãW��SULH
SRSLHåLDXV�LU�³�7HXWRQLMRV�GLGåL�VLDV�SLOLV��NYLHVGDPDV�QXR�WHQDL�GDLOLGHV��NDOYLXV�
þHEDWRULXV��SXRGåLXV��SO\WQLQNXV��EDOQLQLQNXV��RGLQLQNXV�LU�NLWXV�DPDWLQLQNXV��LGDQW�³
/LHWXY��GDQJLQWÐVL�LU�WHQDL�VDX�NQHELQ³�³VLLPWÐ��åDG¡GDPDV�MLHPV�GLGåLDV�OLHF\EDV
VXWHLNWL�/LHWXYRV�åHP¡M�LU�MÐ�NULNãþLRQLãN��WLN\E��XåODLN\WL�G¡O�WR�YLHQ��LGDQW�SDW\V
OLHWXYLDL�QXR�YRNLHþLÐ�EURVWYLQLQNÐ�QLHNR�QHUHLNDODXWÐ��9LHQRN�äHPDLþLÐ�PHGLQLQNDL
LU�WRVH�NUXYLQRVH�GLHQRVH�QLHNDLS�QHQRU¡MR�EÌWLQDL�QXR�SDMÌULR�DWVWRWL�LU�SDVNXRM��VDYR
³WDN���DUED�XRVW���XS¡V�âYHQWRVLRV�WLHV�3DODQJD��NXUL�MLHPV�EXYR�GDU�OLNXVL��J\QLRMR�LU�
QRULV�NDXODLV�VDYR�WDãNXRGDPL��QLHNDLS�MRV�YRNLHþLDPV�QH³GDY¡��$QW�JDOÐ�JDOR�
QHEJDO¡GDPL�Q¡�QXR�NR�JHOHåLHV�JDXWL��QHPLQW��PHWXRVH������.
VWXþLXL��GLGåLDMDP
/LHWXYRV�NXQLJDLNãþLXL��ÌN
�YDOGDQW��LãOHLGR�VLXQWLQLXV�³�$QJOLMRV�åHP
��NXULH�WHQDL�VX
DQJODLV�SDGDU¡�VDQGDU���NXULRMH�VXWDU¡��MRJ�OLHWXYLDL��NDOQ¡QDL�LU�åHPDLþLDL��JDO¡V
$QJOLMRV�åHP¡M�SUHNLRWL�LU�J\YHQWL��O\JLD�GDOLD�DQJODL�JDO¡V�äHPDLþLXRVH�LU�.DOQH
J\YHQWL�LU�SUHNLRWL�

.DG�WDLS�YRNLHþLDL�QXR�ãLDXU¡V�PDåQH�EÌWLQDL�SDVDYLQR�åHPDLþLÐ�MÌULQ

SUHN\E���YLHQRN�QXR�SLHWÐ�YLV�GDU�WHEHEXYR��XåYLV�QXR�PHWÐ�������(UGYLOXL��/LHWXYRV
GLGåLDMDP�NXQLJDLNãþLXL��ÌN
�YDOGDQW��SODWLQRV��NDLSRJL�SDGDULXV�VDQGDUDV�VX�JXGÐ
NXQLJDLNãþLDLV��SUHN\ED�OLHWXYLÐ��NDOQ¡QÐ�LU�åHPDLþLÐ��SUDVLSODWLQR��QHVJL�åLQRPD�\UD�
MRJ�SLO\V�9LWHVE¡V��0HGLQLQNÐ��0HUNLQ¡V��9LONPHUJ¡V��.DXQR�LU�5DLJDUGR�SDNHO¡PLV
EXYR�WÐ�SUHNLÐ��NXULRV�¡MR�Lã�0XJDSLOLR�³�OHQNXV�LU�WROLPHVQHV�VDXO¡O\GåLR�WDXWDV�
äLQRPD�\UD�WDLS�SDW��MRJ�MDX�PHWXRVH�������9\WHQLXL�/LHWXYRV�ÌN
�YDOGDQW��SDW\V�JXGDL
9LOQLXMH�GYHMDV�NO¡WNDV�WXU¡MR��R�WUHþL�VLDV�PHWXRVH������³NÌU¡�WHQDL�SDUYHVWLHML�å\GDL
Lã�/HQNÐ�³�QHYDO
�

3UHN\ED�WRMH�ãDO\�GLGåLDX�GDU�SODWLQRV��MRJ�YRNLHþLDL�LW�YHOWXL�QRU¡MR�QXR
åHPDLþLÐ�SLUNWL��NXULH��QHQRU¡GDPL�SXVYHOþLXL�MLHPV�DWGXRWL��OHLGR�VDYR�SUHN
�SHU
JXGXV�MDX�³�0DVNROLM���MDX�³�8NVLQ³�SDMÌU³�LU�WHQDL�SDUGDYRMR�³�$]LMRV�NUDãWXV��8åYLV
*HGLPLQXL�YDOGDQW�/LHWXYRV�ÌN
��NDG�MLV��PHWXRVH������Xå¡P
V�JXGÐ�EXYHLQ
�.LMHY��
LãYDU¡�WRWRULXV�Lã�YLHQÐ�LU�DQWUÐ�3RGROLMÐ��DUED�/LHWXYRV�W\UÐ��DSJDO¡MR�.U\P���DUED
VHQRY¡V�.LPHULM���0Då�M��*XGLM��LU��YLVXV�WXRV�NUDãWXV�VXQLU
V�VX�/LHWXYRV�ÌNH��LãSO¡W¡
MRV�UXEHåLÐ�³�SLHWXV�OLJ�8NVLQ¡V��DUED�-XRGRVLRV��MÌURV��XS¡V�'XQRMDXV�LU�9HQJUÐ
åHP¡V��³�U\WXV�OLJ�0RåDLVLNR�LU�3XWLYOLR�SLOLÐ��WDG�/LHWXYRV�SUHN\ED��NDLS�VDLNLDX��WXRVH
NUDãWXRVH�SUDVLSODWLQR��'UXVN��SDþL��OLHWXYLDL�Lã�.LPHULMRV�VDX�¡P¡�



3DþLXRVH�äHPDLþLXRVH��URGRV��EXYXVLRV�WXRVH�DPåLXRVH�GLGåLRV�PXJ¡V�SLO\VH
3OXQJ¡M�LU�/XRN¡M��QHVJL�LNL�ãLDL�GLHQDL�VHQX�³SUDWLPX�3OXQJ¡V�LU�/XRN¡V�MRPDUNXV
PXJ¡PLV�YDGLQD��NDG�NLWÐ�XSLÐ�PXJ¡V�\UD�MRPDUNDLV�YDGLQDPRV��³�NXULDV�WXU¡MR
YRNLHþLDL�YDåLXRWL�åLHPRV�ODLNX�Lã�.DUDOLDXþLDXV��5\JRV�LU�.ODLS¡GRV��QRU¡GDPL�N�
QRULQW�WHQDL�SLUNWL�DU�SDUGXRWL�

3DVNXL��YDOGDQW�/LHWXYRV�ÌN
�$OJLUGXL�LU�.
VWXþLXL��SDGDULXV�VDQGDUDV�PHWXRVH
�����VX�.D]LPLHUX��/HQNÐ�NDUDOLXP��OHLGR�QH�YLHQ�VDYR�SUHN
��EHW�LU�JDXW�M��SHU
8NVLQ
�MÌU��Lã�$]LMRV�³�/HQNXV�LU�WROLPHVQLXV�9DNDUÐ�NUDãWXV��3UHN¡V�GDLNWDLV�EXYR
YLVDGRV�NDLOLDL�EUDQJLÐ�EUDQJHVQLÐ�åY¡ULÐ��JLQWDUDL��GURE¡V��JHOXPE¡V��JLQNODL��ãDUYDL�
ãLNãQRV��GDå\WRV�LUNRV��JHOHåLV��GUXVND��PHGXV��YDãNDV��PLGXV��DS\QLDL��MDYDL��åXYLV
GåLÌYXVL�LU�J\YXOLDL��'UXVN��QRULV�VDYR�åHP¡M�SDW\V�VDX�GåLRYLQR��NDLSRJL�WXU¡MR
GUXVNLQ\þLDV�NDOQH�WLHV�%UHVWR�SLOLD��ãLDQGLHQ�GDU�'UXVNLQLQNDLV�YDGLQDPDV��EHMH�
ãXOLQHV�VÌUDXV�YDQGHQV��NXU³�LãV¡P
�GåLRYLQR�VDXO¡M�³�GUXVN���QHVJL�GDU�GLGåLDL�Y¡ODL�
PHWXRVH������LU�������/LHWXYRV�GLGLHML�NXQLJDLNãþLDL�LãQXRPRGLQR�WDV�GUXVNLQ\þLDV�
1HWHNXV�WRV�VDYR�GUXVNRV��¡P¡�M���NDLS�VDNLDX��Lã�8NVLQLÐ�SDMÌULÐ�

,OJDLQLXL�9\WDXWDV��WDS
V�/LHWXYRV�ÌN¡V�YDOG\PLHUX��Xå¡P¡�JDUVL��SLO³
0XJDSLOLR�LU�3OHVNDYR�LU�VXQ¡U¡�VX�/LHWXYRV�ÌNH��LU�SHU�W��GLGåLDX�SUDSODWLQR�/LHWXYRV
UXEHåLXV�WDLS��MRJ�WDPH�DPåLXMH�/LHWXYRV�ÌN¡�WXU¡MR�VDYR�ãHLP\QRV�GDXJLDX�QHL���
PLOLMRQXV��8åYLV�SHUODXåXV�PHWXRVH������JDO\E
�YRNLHþLÐ�NU\åHLYLÐ�äDONUÌPLR�NRYRM
LU�QXGUDXGXV�SODWEXUQLXV�ãLDSXV�LU�DQDSXV�,WLOLR�XS¡V��ãLDQGLHQ�9ROJD�YDGLQDPRV�
SUHN\ED�OLHWXYLÐ��NDOQ¡QÐ�LU�åHPDLþLÐ��QLHNDPH�Q¡�NRNLR�RMDXV�QHLJL�QHSULHWHOLDXV
QHEVXWLNGDPD��YLVXU�NOHVW¡MR��NDLSRJL�0LNDORMXV��OLHWXYLÐ�UDãWLQLQNDV�NHOLDXGDPDV
PHWXRVH������SR�.LPHULQ
�VDO���ãLDQGLHQ�.U\PX�YDGLQDP���VDNRV�UHJ¡M
V�WHQDL
DUG\PXV�&KHUVRQR�SLOLHV�PÌUXRVH��SDþLRM�VDORM�ãXOLQHV�LU�S\ODV��NXULRV�*HGLPLQR�LU
9\WDXWR�S\ORPLV��DUG\PDLV�LU�ãXOLQ¡PLV�YDGLQXVLRV��7DV�SDWV�9\WDXWDV��QRU¡GDPDV
³NXUWL�NQHELQ³�SLO\VH�.DLPH��%UHVWH��7UDNXRVH��GDY¡�MLHPV�\SDWLQJXV�³VWDW\PXV�
PDJGHEXULMRPLV�YDGLQDPXV��LGDQW�SDþLRV�SLO\V�U¡G\WÐVL�LU�VWHLJWÐ�YLVD�W���NDV�JDOL
GLGLQWL�LU�SODWLQWL�SUHN\E���9LOQLXMH�SDþLDPH��NXULDPH�EUROLV�MR�-RJDLOD�EXYR�WXRV
³VWDW\PXV�PHWXRVH������³GDY
V��ãLV�WHQDL�GDU�³NÌU¡�SUDãDOHLþLDPV�PÌUR�JDVSDG��
NXULRMH�JDO¡WÐ�SDW\V�SUHN¡MDL�JDVSDG\WLV�LU�SUHN
�VDYR�EH�RMDXV�ODLN\WL�OLJ�SDUGXRGDPL�
WHQDL�JL�MLV�³NÌU¡�SÌãNDUQ
��NXULRMH�SÌãNDV�OLHMR��NXULRV�JULRYLDL�LU�WYDQNRV��QRULV�³�åHP

VXVPHJXVLRV�LU�NUÌPHOLDLV�DSå¡OXVLRV��ãLDQGLHQ�GDU�\UD�UHJLPRV�SDYLOQ\��/HLGR�YLVDGRV
VDYR�SUHN
�SDSUDVWDL�³�WROLPXV�WROLPHVQLXV�NUDãWXV�åLHPRV�ODLNX��NDG�XS¡V��HåHUDL�LU
YHUVP¡V�EXYR�SDãDOXVLRV��LGDQW�VWDþLDL�JDO¡WÐ�NHOLDXWL�VX�ãXQLPLV�DU�DãYLHQLDLV��NDLS
NDPH�JDOLPD�EXYR��QHVJL�NHOLÐ�SLOWÐ�LU�WLOWÐ�SHU�XSHV��NRNLXV�ãLDQGLHQ�PDWRP��WRMH
JDG\Q¡M�QHPRN¡MR�GDU�GLUEWL��NDLSRJL�YDVDURV�ODLNX�WLNWDL�GLGåLXRVH�ÌN¡V�UHLNDOXRVH�DQW
SDUDPÐ��NDUWLPLV�SDVLUHPGDPL��VWÌP¡V�SHU�XS
�QXR�YLHQR�SDãDOLR�LNL�DQWUR�DUED�DQW
SOXRVWÐ��NXULH��DQW�YLUY¡V�SDNDELQWL��SOÌGXUR�DQW�YDQGHQV��NXUL���QXR�YLHQR�NRþ¡OR
ULHVGDPL�DQW�DQWUR��SHUWUDXN¡�QXR�YLHQR�SDãDOLR�XS¡V�LNL�DQWUR�

1RULV�SUDGåLRM����DPåLDXV�QDPÐ�HUP\GHULDL�LU�VYHWLPRV�NDU¡V�WUXNLQR�OLHWXYLXV
LU�åHPDLþLXV�QXR�SUHN\ERV��YLHQRN�=LJPDQWXL�.
VWXWDLþLXL�SD¡PXV�ÌN
�YDOG\WL�LU
SDWYLUWLQXV�VDQGDUDV�VX�PR]ÌUDLV��YDODNDLV��WRWRULDLV�LU�YRNLHþLDLV��SR�QHGLGåLRV
SHUJO\WRV�SUHN¡�NDV�NDUW��GLGLQRV��1HVJL�/LHWXYRV�JDO\E¡�YLVLHPV�GDU�QXRJ�VWL
WHEHEXYR��7DLS�SDW�SDVNXL��.D]LPLHUXL�SD¡PXV�/LHWXYRV�ÌN¡V�YDOGåL��LU�DW¡PXV
YRNLHþLDPV�SLOLV�'DQVNR��(OELQJR��7RUXQ¡V��/LHWXYRV�SUHN\ED�YLV�GDU�SO¡W¡V��NDLSRJL
PHWXRVH������SDWLHV�YDãNR�SDUGDY¡�³�VYHþLDV�åHPHV�Xå�������NDSÐ�/LHWXYRV�JUDãLÐ��,ã
SDþLRV�/XFNR�YDãNLQ\þLRV�W��SDW³�PHW��LãOHLGR�SHU�UXEHåLÐ�GDXJLDX�QHL�WÌNVWDQW³�SXQGÐ
YDãNR��/\JLD�GDOLD�GDU�PHWXRVH������Lã�%DORVWHN¡V�YDãNLQ\þLRV�LãOHLGR�SHU�UXEHåLÐ�WDLS
SDW�WÌNVWDQW³�SXQGÐ�YDãNR��'DU�PHWXRVH�������SDVLGDYXV�3DGDXJDYLR�YRNLHþLDPV�³



OLHWXYLÐ�JORE���MÐ�SUHN\ED�SHU�MÌU��GDU�GLGLQRV�WDLS��MRJ�/LHWXYRV�ÌN¡V�U¡GD�NHW¡MR�MDX
ODLG\Q
�äHPDLþLÐ�MÌURM ³NXUWL��QHVJL�QXR�1DUYRV�XS¡V�OLJ�SDW�PDåQH�2GHULR�XS¡V�³
YDOGåL��YLVDV�SDãDO\V�äHPDLþLÐ�MÌURV�Y¡O�SDJU³åR�OLHWXYLÐ��NDLS�SLUP�����PHWÐ�EXYR
EXY
V��WRG¡O�SUHN\ED�SHU�äHPDLþLÐ�MÌU��SDVLGLGLQR��NDLSRJL�OHLGR�WHQDL�OLQXV��MDYXV�
NDQDSHV��NDLOLXV��P¡V���VYLHVW���PHGÐ��YDãN���JLQWDUXV��DS\QLXV��SHOHQXV�LU�ODLYDPV
PHGåLDJ��³�$QJOÐ�LU�2ODQGHULÐ�åHP
��R�QXR�WHQDL�JDEHQR�VDX�VNDQLQLXV�LU�JUDåLQLXV�

%HW�WDV�QHLOJDL�WHSDWY¡U¡��QHVJL��SDYHLNXV�YRNLHþLÐ�NDU¡V�EURVWYLQLQNXV�
NU\åHLYLDLV�YDGLQDPXV��NDLS�YLUãLDX�UHJ¡MRP��YDNDUXRVH��R�SODWEXUQLXV��DUED�WRWRULXV�
U\WXRVH��OLHWXYLDL�WDU¡V�Q¡�NRNLÐ�QHSULHWHOLÐ�GDXJLDX�VYLHWH�QHEWXULQW\V��NDLSRJL�WXR
EXYR�SDURG
�YLVDP�SDVDXOLXL��MRJ�OLHWXYLDPV�QLHNDV�QHJDOL�SHU�OÌSDV�EUDXN\WL��LU��WXR
SDVLNOLRY
��QH�YLHQ�³�NDU
�QHEHVLSUDWLQR��EHW�EÌWLQDL�XåPLUãR�JLQNO��G¡Y¡WL��.DG�NLWRV
WDXWRV��NDULDXGDPRV�WDUS�VDY
V��NDV�NDUW��VWLSULQRV��LOJDLQLXL�SUDPDQ¡�VDX�QDXMXV
QDXGLQJHVQLXV�JLQNOXV��R�VHQXRVLXV��NDLSR�QHSDWRJLXV��DWPHW¡��.DLSRJL�PDVNROLÐ
GLGLHML�NXQLJDLNãþLDL�8JULM���SODþL��YDOVW\E
��VDXO¡WHN\�HVDQþL���PHWXRVH������QXYHLN
�
VXQ¡U¡�VX�VDYR�ÌNH�LU�VDYR�XU¡GXV�WHQDL�SHUG¡MR��/\JLD�GDOLD�SDYHLN
�PHWXRVH�����
WRWRULÐ�FKDQ���MR�EXYHLQ
�.D]DQ
�Xå¡P¡��PHWXRVH������DQWU��FKDQ��WRWRULÐ�SHUJDO¡M
�
MR�EXYHLQ
�$VWUDFKDQ
�Xå¡P¡�LU�WHQDL�VDYR�XU¡GXV�³G¡MR��9HOWXL�PLQDYRWL�FKDQDL�NOÌN¡
SDJDOERV�QXR�OLHWXYLÐ��PLQGDPL�VHQÐ�GLHQÐ�SDåLQHV�LU�WDONDV��NXULRVH�EXYR�DQJLV�
OLHWXYLDPV�NUXYLQRVH�GLHQRVH�HVDQW��WDONLQ¡M
��QHV�OLHWXYLÐ�GLGXRPHQ¡��NXUþLD�DQW
ãLÐGYLHMÐ�PDOGRV��Q¡PDå�WXR�QHVLUÌSLQR�LU�åÌQDQþLÐ�VDYR�EHQGUÐ�QH�YLHQ�QHJHOE¡MR�
EHW�VDX�QDXMÐ�JLQNOÐ�QHWLHN¡��R�VHQLHML�QHG¡YLPL�VXUÌG¡MR��'LGXRPHQ¡��YLVR�SHUWHNXVL�
QHEQRU¡MR�YDUJÐ�EHNHQW¡WL��NDV�SLNþLDX��LOJDLQLXL�VOLQNDXGDPD�LãOHSR�YDOJ\��J¡U\�LU
DSGDUH��QHVJL�³SURWLV�MRV�W¡YÐ��ERþLÐ��SURERþLÐ�QLHNDP�QHEWLNR��NDLSRJL�MÐ�YDOJLV�LU
J¡ULPDV�QHEVNDQXV��R�GUDEXåLV�QHSDGRUXV�EHEXYR��UÌJãW��VXO��LU�JLU��ãHLP\QD�EHJ¡U¡�
R�YHUJDL�MÐ�SXWU��EHVU¡E¡��.DV�NRN³�ãDOGU��NDPH�SDPDW¡��WDV�MDP�WXRMDX�DSGDUX
SDY¡GDXWL�QRU¡MR��LU�WDLS��UDQNRYHV�VDYR�NRERWR�SHUVN¡O
��DQW�SHþLÐ�VXVYDUVW¡��JDOY�
VDX�QXVNXWR�LW�EHSURþLDL��NHOQHV�LW�GXPSOHV�DQWVLPRY
��GDå\WDLV�EDWDLV�DSVLDY¡��LW�WDUVL
NHW¡GDPL�Lã�WURERV�QHLãHLWL��R�LGDQW�SULNLPãWDV�MÐ�VNLOYLV�YLVRNLDLV�VNDQLQLDLV
QHSHUSO\ãWÐ��PLQNãWD�ãLONÐ�MXRVWHOH�SDMXRV¡��QHVJL�EULHGLQLV�GLUåDV�VX�YDULR�VDJþLDLV�
SLUPD�JRGD�LU�JDãXPDV�VHQRY¡V�/LHWXYRV�Y\UR��QXJLV�LãMXRNWDV�LU�ODXNR�åPRJXL
SDOLNWDV��R�PHãNHQD��WDXUHQD�DU�EULHGHQD�QHE�N\ULHMXP�EHEXYR��/LHWXYRV�VHQRY¡V
NDUGDV��NDODYLMDV�LU�UDJRWLQ¡�VXQNLRPLV�URG¡V�WLHPV�Y\UDPV��NXULH�ãREOHO
�LW�VNDOHO³�DQW
ãLONHOLR�SDMXRV
��YLHQL�WDUãNLQR�SR�SLOLÐ�JDVXV��åYLUEOLXV�ÌO\þLRM�JDQGLQGDPL��NLWL
PLGDXQ\þLÐ�XåVWDO¡VH�VLUSR��XRVWXV�VXNGDPL��LW�WDUVL�PLQ¡GDPL�VDYR�VHQRY
�LU
QRU¡GDPL�GDU�Y\UDLV��QH�PHUJRPLV�EÌWL��³�NXULXRV�SUDãDOHLþLDL�YHL]¡GDPL�Y\SVRMR��R
SDþLÐ�åPRQ¡V�DQWåYHOJ
�PLHOLÐ�YHUSHO¡PLV�YDGLQR��QHVJL�LNL�ãLROHL��NDLS�YLUãLDX
UHJ¡MRP��QH�YDOJLV��QH�J¡ULPDV��QH�DSGDUDV�VNLHG¡�NLOWLHV�Y\U��QXR�NLWÐ�ÌNLQLQNÐ��QHV
SULWLUWD�QXR�YLVÐ�LãPLQWLV�LU�GRU\E¡�ÌN¡M��R�NDQWU\E¡�LU�QDUV\E¡�NDU¡M�NLHNYLHQ��³
Y\UHVQ\E
�N¡O¡��7RG¡O�GLGLV�/LHWXYRV�UDãWLQLQNDV�0LQJDLOLXV��PHWXRVH������J\YHQ�V�
VDNR����/LHWXYRV�GLGXRPHQ¡�DSGDU��LU�JLQNO��SDVDYLPR�SODWEXUQLÐ��R�VDYR�QDUV\E
�LU
NDQWU\E
�DWGDY¡�PDVNROLDPV���,NL�ãLROHL�åHPOLRQ\V�NLWV�NLW��UDLWL�ODQN¡��SROXELÐ��UDWÐ
DQW�VXRS\QLÐ�QHåLQRMR��QHVJL�WDV�JL�0LQJDLOLXV�GHMXRGDPDV�VDNR��MRJ�OLHWXYLDL�MR
DPåLXMH�QHUHJ¡WX�QHJLUG¡WX�SUDJXPX�WDPH�NUDãWH�ãHãLV�DUNOLXV�SDJ\PDLV�NLQNDQW\V�³
UDWXV�NLWV�NLW��ODQN\GDPL��9LHQL�GDU�åHPDLþLDL�VHN¡�VHQRY¡V�EÌG���LU�WDLS�/DVLFNLV�UDãR
W\þLRGDPRV��MRJ�äHPDLþLÐ�MRP\OLVWRV�PHWXRVH������V¡WLQLXV�NHS
�VDYR�QDPXRVH�LU�Xå
YLVÐ�GLGåLDXVL��VNDQLQ³�WXU¡M
��/\JLD�GDOLD�PRWULãNRVLRV�QHQRU¡MR�GDU�QLHNDLS�VHQRY¡V
QXRPHWÐ�QXR�JDOYRV�VDYR�PHVWL��QRULV�NLW��DSGDU��NDLW¡�NDLS�WLQNDPRV��WRG¡O�GLGåLDL
Y¡ODL�GDU�EDOWRPLV�JDOYRPLV�YDGLQRV�QXR�VDYR�EDOWÐ�QXRPHWÐ��LU�NDG�Y\UDPV�QHEWLNR
WRNV�MÐ�DSGDUDV��MRV�YLV�MLHPV�WDU¡����7DL��PÌVÐ�QXRPHWXV�UHJ¡GDPL��YDUQDL�QHOHNLD�³



MÌVÐ�SÌUXV��WDUGDPL��MRJ�þLD�GDU�VHQRY¡V�OLHWXYLDL�WHEJ\YHQD��QHV�NDG�QXNULV�QXRPHWDL
QXR�PÌVÐ�JDOYÐ��WDG�MÌV�QHEDWJLQVLW�MÐ�VX�VDYR�VNDOHOLDLV�QXR�VDYR�SÌUÐ�LU�V¡VLW�MXRV�QH
VDX��EHW�YDUQDPV���7DLS�LãOHSXV�OLHWXYLDPV��JUÌGRV�³�/LHWXY��QXR�YLVÐ�SXVLÐ�MDX
VYHWLPL�SUHN¡MDL��MDX�GDLOLG¡V�LU�NLWL�DPDWLQLQNDL�QDXMXV�GDLNWXV�GLUEWL�LU�WLHNWL��Xå
NXULXRV�UHLN¡MR�EUDQJLDL�EUDQJHVQLDL�PRN¡WL��N��URGR�ãLDQGLHQ�GDU�YDUGDL�ÌO\þLÐ��DUED
JDWYLÐ��SLO\VH�LU�SLOHO¡VH��9RNLHþLÐ�JDWY¡PLV��DUED�ÌO\þLRPLV��YDGLQDPRV��9LVLHPV
LãOHSXVLHPV�SLQLJÐ�UHLN¡MR��R�MÐ�QLHNXU�QHJDO¡MR�JDXWL��WRG¡O�NLUWLQR�JLULDV��DQJLV�QXR
ERþLÐ�SURERþLÐ�ãYHQWRPLV�YDGLQDPDV��LU�OHLGR�³�VYHWLPXV�NUDãWXV�YLHQXV�PHGåLXV�ODLYÐ
PHGåLDJDL��NLWXV�þLD�SDW�JLULRVH�GHJLQR�³�SHOHQXV��NXULXRV�SDUGDYRMR�SHU�MÌU��³
VWLNOLQ\þLDV��SLUNGDPL�DWNDOLDL�VYHWLPDV�PLHOHV�VDYR�NDLOLDPV�UDXJLQWL��8åYLV�DWUDGXV
NHWYLUW�M��GDO³�SDVDXOLR�²�$PHULN���NDG�YLVRV�WDXWRV��J\YHQDQþLRV�SDMÌULXRVH�
SDPHWLQRV�DUWL�LU�V¡WL�¡MR�WHQDL�DXNVR�VLGDEUR�ULQNWL��WRG¡O�UHLN¡MR�QH�YLHQ�ODLYDPV
PHGåLDJ��Lã�/LHWXYRV�SLUNWL��EHW�LU�SDþL��GXRQ��QXR�WHQDL�LPWL��,U�WDLS�OLHWXYLDPV�
NDOQ¡QDPV�LU�åHPDLþLDPV��UHLN¡MR��NUXYLQ��SUDNDLW��EUDXNLDQW��GXRQ��LU�PLWDO��WLHNWL�
NDLSRJL�/LHWXYRV�GLGåWXUþLDL�QHEVLNDNLQR�OLJ�ãLRO�PRNDPRPLV�GRQLPLV��EHW��QRU¡GDPL
MDYÐ�JDXV��GLGLQWL��SUDG¡MR�VYLHW��YHUJWL�ODåDLV��DUED�EDXGåLDYRPLV��OHLSGDPL�MLHPV
ODXNXV�SODWLQWL�LU�PHGHV�VNLQWL��SHU�W��LãEDLG¡�Lã�VDYR�JLULÐ�EUDQJLXV�EUDQJHVQLXV�åY¡ULV�
ELW¡V�NDV�PHW��SR�PHGHV�¡P¡�PRå¡WL��WR�GDU�QHJDQD�EXYR��NLUVGDPL�JLULDV��DWGDU¡
NHOLXV�QXR�YLVÐ�SXVLÐ�³�VDYR�ÌN
��R�³�JLULÐ�YLHW��QH�YLHQ�QH³NÌU¡�SLOLÐ��NXULRVH�JDO¡M

EÌW�QXR�QHSULHWHOLÐ�JLQWLV��EHW�LU�VHQÐMÐ�QHEWDLV¡��QHVJL�SLQLJXV��NXULXRV�JDYR�Xå�VDYR
SUHNHV��NOHLG¡��NDLS�YLUãLDX�PLQDYRMDX��DQW�OHSXPÐ�LU�O¡EDXVHQRV��.DV�GDU�GLGåLDX��QH
YLHQ�SLOLÐ��EHW�LU�GLUELQ\þLÐ��DUED�IDEULNÐ��QHVWHLJ¡�³�VDYR�NUDãW���LGDQW�WÐ�GDLNWÐ��NXULÐ
WXUWLQJLHML�JHLG¡��JDO¡WÐ�þLD�SDW�JDXWL�LU�Lã�VYHWLPÐ�NUDãWÐ�QHUHLNWÐ�MÐ�JDEHQWL�LU�SLUNWL�LU
SHU�W��VDYR�SLQLJXV�Lã�QDPÐ�VYHWLPLHPV�DWGXRWL��9LHQRN�WXR�GDU�WXU¡MRV��MRJ�GDXJ\E¡
WDUS�SDþLÐ�OLHWXYLÐ�SUHN\ED�YHUW¡V�LU�WXR�NRN³�WRN³�DN\OXP��VDYR�WDXWRMH�DQWWXU¡MR�
1HVJL�å\GDL��Lã�/HQNÐ�DW¡M
�³�/LHWXY���QRULV�SO¡W¡V�WHQDL�LU�MDX�QXRPRMR�MRV�PXLWXV�
YLHQRN�VPXONP¡PLV�YLV�GDU�NULNãþLRQ\V�YHUW¡V��R�å\GDPV�QHYDOQD�EXYR�SLUNLQ¡WL�Xå
SLOLÐ�³YHåDPDV�³�SLO³�SUHNHV��NDLSRJL�LU�SDþLRMH�SLO\�SLUP�NULNãþLRQÐ��MDX�OLJ�GLGåLRVLRV
SXVU\W¡V��MDX�OLJ�SLHWÐ��å\GDL�SLUNWL�QHJDO¡MR�

1XR�WR�UHJLPDL�/LHWXYRV�ÌN¡�SUDG¡MR�LUWL��OLJ�ãLRO�WRWRULDL��WDONLQLQNDL�LU�WDUQDL
OLHWXYLÐ��QXJLV�DWVWRM
�QXR�MÐ��SDVLGDY¡�WXUNDPV�LU�SUDG¡MR�SDþLXV�OLHWXYLXV�NDULDXWL�
XåJXO¡�8NVLQ
�MÌU��LU�'XQRMÐ��DUED�,VWUXS³��0DVNROLDL�QXR�U\WÐ�Xå¡P¡�SODþLDV�VULWLV
/LHWXYRV�NUDãWR�LU�OLJ�SDW�1LSHULR�LU�'DXJDYRV�XSLÐ�DWVLJUÌGR��äXY¡GDL�WDLS�SDW�QXR
ãLDXU¡V�JUÌGRV�³�äHPDLþLÐ�SDMÌULXV��YLHQRN�OLHWXYLDL�LU�WRNLRMH�UÌVWRMH�GLHQRMH�QHL�SLOLÐ
VWUÌQLMR��QHL�SDW\V�³�JLQNO��SUDWLQRV��QHL�NDUHLYLÐ�VDPG¡�QHSULHWHOLDPV�UDPG\WL��QHVJL�
LãWLå
�OHSXPXRVH��QHEWXU¡MR�QHL�GYDVLRV�WDPSU\E¡V��QHL�DLWURV�OLXRV\E¡V��JRGD�MÐ�ãLUG\
EXYR�LãGLOXVL��NÌQR�JHLGXOLDL��QH�GYDVLRV�WDPSU\E¡��U¡G¡�MÐ�GDUEXV��DQW�GLGHVQ¡V�GDU
QHODLP¡V�PHWXRVH������SHU�NHEHOHV�SDVLGDY¡�³�OHQNÐ�YDOGåL��LU�QXR�WR�ODLNR�
QHSDVOLQNGDPL�SDW\V�Q¡�NRNLX�OLHWRV�GDLNWX�XåVLLPWL�YLHQL�WLåR�OHSXPXRVH�VYHWLPÐ
SUDPRQLÐ��NLWL�LãVLUS
�SR�PHGDXQ\þLDV��EDMRU\VWRPLV�VDYR�JLUGDPLHV��YLV�³�OHQNÐ
VSXQN��YHL]¡MR�LU�QXR�MRV�VDX�ODLP¡V�ODXN¡��NXULH��³VLYHUå
�³�/LHWXY���QRU¡MR�OLHWXYLXV
EÌWLQDL�SDQLHNWL�LU�YHUJDLV�VDYR�SDGDU\WL�LU�WDLS�LãOHSLQR�MÐ�GLGXRPHQ
��NXUL�QHE�JRGD�
QHE�JDUEH��QHE�GLG\EH�LU�VWLSU\EH�VDYR�ÌN¡V��NDLS�VHQRY¡M�NDG�UÌSLQRV��QHV�WLNWDL
VNDQLDL�YDOJ\WL�LU�QLHNR�QHGLUEWL�Xå�GLG\E
�LU�JRG��VDX�WXU¡MR��9DOG\PLHUDL�LU�Y\UHVQLHML�
NXULH�LNL�ãLROHL�PH]OLDYD�MDYÐ�DU�SLQLJÐ��QXR�VYLHWR�GXRGDPÐ��NDNLQRV��QXJLV�WRV
QHENDNR�DQW�VNDQLQLÐ�LU�OHSXPÐ��WDG�SUDVLPDQ¡�ODXNXV�SULH�VDYR�GYDUÐ�WLHNWL��NXULXRV
OLHS¡�åPRQ¡PV�YHOWXL�VDYR�GXRQD�QXGLUEWL��NXU³�GDUE���LNL�ãLRO�/LHWXYRM�QHJLUG¡W�
QHUHJ¡W���QXR�OHQNÐ�³YHVW���ODåX�YDGLQDP���NXU³�OLHWXYLDL�Lã�DSPDXGR�EDXGåLDYD
SUDPDQ¡��WUXPSDL�VDNDQW��GLGåWXUþLDL�SDVLGDU¡�JDVSDGRULDLV��R�MÐ�J\YHQWRMDL



QXGULVNXVLD�ãHLP\QD��LU�WDLS��NDLS�NDG�EXYR�/HQNÐ�åHP¡M��NDPH�YLVDV�VYLHWDV�YHUJDYR
GLHQ��LU�QDNW³�VDYR�SRQDPV��W��SDW³�GDEDU�LU�/LHWXYRM�SDGDU¡�DW¡M
�OHQNDL��NXULH��SDW\V
EÌGDPL�LãWLå
�OHSXPXRVH��QH�WLNWDL�NLWÐ��QHV�Q¡�VDY
V�QHEJDO¡MR�SDJOHPåWL�QXR
JRVO\ERV��,U�WDLS�/LHWXYRV�ÌN¡�SDVLMXWR�QXR�YLVXU�QHSULHWHOLDLV�DSJXOWD��YLVR
UHLNDODXMDQWL��R�QLHNR�VDYR�QDPXRVH�QHWXULQWL��7RG¡O�SUHN\ED�NDV�NDUW��PRå¡MR��QHVJL
SLQLJDL�YLV�³�VYHWLP��NUDãW��¡MR��9HOWXL�GDU�$EURPDLWLV�DSVNHOE¡�UDãW��PHWXRVH������
PRN\GDPDV��NDLS�UHLNLD��MDYDLV�YDUWDYRGDPRV��SLJLDL�MXRV�SLUNWL��R�EUDQJLDL�SDUGXRWL�
7XR�WDUSX�åHPDLþLDL�YLV�GDU�QRU¡MR�SHU�MÌU��SDåLQHV�VX�VYHWLPRPLV�WDXWRPLV�DQWWXU¡WL�LU
ELþLXODXWLV��WR�G¡M
VL��GDU�PHWXRVH������VDYR�âYHQW�M��XS
�YRN¡��NHW¡GDPL�WHQDL�VDYR
VHQRY¡V�³WDN���DUED�XRVW���DWQDXMLQWL�

6HSW\QLROLNWDMDPH�DPåLXMH�/LHWXYRV�ÌN¡�PDåQH�EÌWLQDL�VXLUR�LU�YRV�SDWV�MRV
YDUGDV�EHOLNR��NDLSRJL�OLXRVL�ND]RNDL��3DQLSHULXRVH�J\YHQDQW\V��NXULH�OLJ�ãLROHL�EXYR
UXEHåLÐ�VDUJDLV�/LHWXYRV�ÌN¡V�QXR�WRWRULÐ��GDEDU��YHUJLDPL�QXR�GLGåWXUþLÐ�OHQNÐ�
SDWUDNR�LU�DWVLGDY¡�³�JORE��PDVNROLDPV��,W�WXR�SDþLX�ODLNX�N¡O¡V�NDU¡V�VX�åXY¡GDLV�
PDVNROLDLV��WXUNDLV�LU�YDODNDLV��QDPXRVH�WDLS�SDW�WDLS�SDþLÐ�QHWDLNRV�VXNLOR��DQW�JDOR
MH]DYLWDL�VXã\åLQR�YLVXV�DWVNDOÌQXV��QRU¡GDPL�MXRV ³�NDWDOLNXV�DWYHUVWL��7RNLRMH�UÌVWRMH
GLHQRMH�YLVXU�UHLN¡MR�WDPSU\E¡V�LU�DLWURV��EHW�VYLHWDV�QXYHUJWDV�QHEWXU¡MR�QHL�PHLO¡V�G¡O
VDYR�U¡GRV��QXR�NXULRV�Q¡�QXR�NXU�Q¡�NRNLRV�SDJDOERV�QHEJDYR��QHLJL�VDYLHS�VWLSU\E¡V�
QHVJL��GLHQ��LU�QDNW³�GYDUXRVH�GLUEGDPL��LU�WDLS�QHQXGLUER�LU�QLHNR�VDX�WXR�QHQXSHOQ¡�
WLNWDL�QXRJ³��DON³�LU�YDUJ��QHSDEHQJW��DWHQW¡M�VDX�UHJ¡MR��WRG¡O�LãJXU
V��EH�YLOWLHV�
ODLPLQJHVQ¡V�VDX�DWHQW¡V�LOJ¡GDPRV��VDX�VPHUþLR�ODXN¡��.DV�/LHWXYRM�OHQNLãNDL
QHNDOE¡MR��WDV�QHE�åPRJXP�EHEXYR��QHV�YHUJX�WR��NXUV�OHQNLãNDL�NDOE¡MR��NDLSRJL
OHQNDL��³VLYHUå
�³�/LHWXY���SLNWLQR�OLHWXYLÐ�GLGXRPHQ
�VDYR�GDUEDLV�LU�U¡G¡V�VDYR�GDED�
NDLS�MHL�/HQNXRVH��LU�WDLS��NDLS�MHL�/HQNÐ�åHP¡M��QHEOHLGR�/LHWXYRM�DUWRMXL�SDJDO
OLHWXYLÐ�EÌG��QDPÐ�VDYR�EHSDUGXRWL�LU�NRN³�QRULQW�WLQNDP��VDX�DPDW��³VLLPWL�LU�YHUVWLV�
EHW�ODLN¡�LW�MDXW³�DQW�VLHWR�SULULãW��YLHQRM�YLHWRM�LW�P¡ãOXL�PLQWL��WDLS�LU�ã³�YLHQ��GLUYDL
DUWL�QH�G¡O�VDY
V��EHW�G¡O�VYHWLPR��N��ãLDQGLHQ�åRGåLDL�SDW\V�URGR��SDY\QDVWLV��ODåDV�
GRQLV�\UD�OHQNLãNL�åRGåLDL��QH�OLHWXYLãNL�

7DV�SDWV�EXYR�LU�SLO\VH��NXULRV�\SDWLQJDLV�³VWDW\PDLV�U¡G¡V��PDJGHEXLULMRPLV
YDGLQDPRPLV��NXULÐ�J\YHQWRMXV�WDLS�SDW�VWRUDVWRV��VDYLQGDPLHV�QHWHLVLQJDL�VDX�DQW�MÐ
Y\UHVQ\E
��³YDLULDLV�SUDJXPDLV�QRYLMR��MDX�QDXMXV�PRNHVQLXV�DQWPHVGDPL��MDX�JUXQW�
MÐ�VDYLQGDPLHV��DPåLQDL�SR�VÌGXV�åXG¡��VX�MDLV�SURYRGDLPHV��LU�WXR�QH�YLHQ�WUXNLQR
MXRV�QXR�DPDWR��EHW�SDVNXRM³�VNDWLN��LãSO¡ã¡�MLHPV��NXULH��EÌGDPL�LãVLã\O
�SURYRPLV�
QHEJDO¡MR�QLHNR�JHUR�VDYR�SLO\VH�EH³VWHLJWL��QHVJL�VWRUDVWRV�WR�YLHQ�QRU¡MR�LU�VWHLJ¡��NDG
SLO\V�³�ãHLP\Q��QH³VLJDXWÐ�LU�QHSUDWXUW¡WÐ��WRG¡O�YLVÐ�VHQRVLRVH�SLO\VH�QHUHJLP�ãLDQGLHQ
QHL�QDPÐ��QHL�EDåQ\þLÐ��QHL�URWXãLÐ�PÌUR��NR�EHNODXVL�NLWÐ�SDWRJLÐ�LU�UHLNDOLQJÐ
NLHNYLHQRM�SLO\�WUREHVLÐ��ýLD�G¡O�SDWYLUWLQLPR�YLVR�WR�YLUãLDX�LãUDã\WR�JDQD�EXV�SULPLQWL
åRGåLXV�Y\VNXSR�1DUXãHYLþLDXV��NXULXRV�YLHQRM�GLQJVW\�SDVNXRMDP�/HQNÐ�NDUDOLXL�LU
/LHWXYRV�GLGåLDMDP�NXQLJDLNãþLXL�6WDQLVORYXL�$XJXVWXL�LãWDU¡��.DUDOLXV��VNDLW\GDPDV
SUDQFÌ]Ð�JD]HWDV�DSLH�MÐ�HUP\GHU³��DQWVLVNDLW
V��MRJ�SUDQFÌ]DL�VDYR�ÌN¡V�VXHLPH�U\å
VL
%DVWLOLM���WDLS�YDGLQDP��3DU\åLXMH�NDOLQ\þL���JULDXWL��VXãXNR����(�YLHãSDWLH��N��WLH
åPRQ¡V�SDGDU\V�WDP�WUREHVLXL���1DUXãHYLþLXV��ãDOLS�VWRY¡GDPDV��DWVLOLHS¡����9LHãSDWLH�
QXOHLVN�WHQDL�VDYR�GX�VWRUDVWX��EXV�JDQD��

7XR�WDUSX�åXY¡GDL��NDLS�VDNLDX��PHWXRVH������SUDG¡MR�Lã�ãLDXU¡V�SHU�MÌU��³
äHPDLþLXV�JUÌVWLV��QHWUXNGDPL�Xå¡P¡�YLV��3DGDXJDY³�LU�/\ELHãLÐ�NUDãW���O\JLD�GDOLD
³VLODXå¡�³�SLOLV�5\JRV��3HUQDYRV��/LQG¡V��DUED�5HYHOLR��1DUYRV��7DUDSDWR�LU�.HV¡V�
QRULV�GDU�OLHWXYLDL�LOJLDX�QHL�SHU����PHWÐ�VX�åXY¡GDLV�YDUå¡V�WXR�NUDãWX��DQW�JDOR�LU�VX
OHQNÐ�SDJDOED�QLHNR�QHQXYHLN¡��LU�WDLS�QXR�PHWÐ������WHNR�YLVDV�3DGDXJDY\V�³�åXY¡GÐ
YDOGåL���1XR�WR�ODLNR�J\YHQWRMDL�MR��PDW\GDPL�Lã�OLHWXYLÐ�QLHNR�OLHWRV�QHVDQW��SUDG¡MR



SLNþLDX�MXRV�VPDXJWL��QRU¡GDPL�MLHPV�SDVNXRM³�VNDWLN��LãSO¡ãWL��SHUG¡MR�QDXMXV�PXLWXV
DQW�SUHNLÐ�WRVH�SLO\VH�SDUGXRGDPÐ�GDLNWÐ��NDV�SLNþLDX��GDU�SDG¡MR�³VWDW\P���MRJ��NDV
³YHåD�³�5\J��VDYR�SUHN
��WDV�MRV�LãYHåWL�QHJDOL��QHV�WXUL�DWGXRWL�Xå�WLHN��NLHN�MDP
YRNLHþLDL�SDVLÌORV��²�SLHWXV�WDLS�SDW�JL�QHEJDO¡MR�EHOHLVWL�OLHWXYLDL�VDYR�SUHNLÐ��QHVJL
WHQDL�WXUNDL�QH�YLHQ�EÌWLQDL�XåJXO¡�8NVLQLXLV�SDMÌULXV��EHW�GDU�GLGåLDV�VULWLV�SDWLHV
/LHWXYRV�NUDãWR�Xå¡P¡�LU�EÌWLQDL�OLHWXYLDPV�³�SLHWXV�SUHN\E��XåGDU¡��YLHQRN�/LHWXYRV
GLGåWXUþLDL��LãWLå
�OHSXPH��QHL�JRGRV�EHWXU¡MR��QHL�J¡GRV�EHVLELMRMR��LU�YLVD�WDV
SDNHQþLDPX�GDU�MLHPV�URG¡V��1HVJL�SURERþLÐ�VDYR�YHLNDOXV�VHQLDL�EXYR�XåPLUã
�LU
QHEVLUÌSLQR�GDXJLDX�QHL�åXY¡GÐ��QHL�WXUNÐ�QXR�VDYR�UXEHåLÐ�DWWROQWL�LU�OLXRV��NHOL�
VDYR�SUHN\EDL�DWGDU\WL��YLV��NDLS�VDNLDX��³�OHQNÐ�VSXQN��YHL]¡GDPL��NXULH�DSLH�ãLXRV
YDPSVDQþLXV�Q¡PDå�QHDWERMR�LU�SLNþLDX�GDU�ROLDYRV��åLQRGDPL��MRJ�GDXJ�SODWHVQ¡�\UD
/LHWXYD�Xå�/HQNÐ�åHP
�LU�GDXJ�GDUER�QHSULHWHOLDL�WXU¡V��OLJ�SULH�OHQNÐ�SULVLDUWLQV��,U
WDLS�OLHWXYLDL�QRULV�LU�EUDQJL��JHOHå³�LU�GUXVN��WXU¡MR�DQW�JDOR�QXR�WÐ�SDþLÐ�YRNLHþLÐ�Lã
äHPDLþLÐ�SDMÌULÐ�SLUNWL�LU�NLHN�QRULQW�PRN¡WL��1LHNDV�WXR�WDUSX�QHVWHLJ¡��LGDQW�QDPLH
GDOJ³��SLÌNO���JU�åW���EDOQ��LU�JLQNO��WLHNWÐ��QH�QXR�VYHWLPÐ�SLUNWÐ��QHVJL�VHQRY¡V
OLHWXYLÐ�JLQNOLQ\þLRV�LU�SÌãNDUQ¡V�EXYR�MDX�VXLUXVLRV�LU�YHMD�Xåå¡OXVLRV�

9ODGLVORYDV�,9��GLG\VLV�/LHWXYRV�NXQLJDLNãWLV�LU�/HQNÐ�NDUDOLXV��QRU¡GDPDV
YRNLHþLXV�WDLS�GLGåL��QHWHLV\E
�OLHWXYLDPV�GDUDQþLXV��U\åRV�QHEOHLVWL�Y\WLQLÐ�'DXJDYD
SDJDO�³�5\J��LU�NHW¡GDPDV�MDV�DWJU
åWL�³�.DXQ���WRG¡O�PHWXRVH������VXN¡O¡�GÌP���DUED
URG���WHLUDXWLV�DSLH�SUDJXP���NXULXR�JDO¡WÐ�%HUåLQ
�XS
�VX�1HULP��DUED�9LOLMD��VXQHUWL�
WR�G¡M
VLV��WDV�SDWV�9ODGLVORYDV�XåJ\Q¡�YHåWL�SUHN
�³�YRNLHþLÐ�SLOLV��R�³�VDYR�SLOLV�OLHS¡
M��NUDXWL��EHMH��'DXJDYRV�SLO\��'LQDEXUJH���0HUNLQ¡M��9LONPHUJ¡M�LU�.DXQH��LGDQW�WHQDL
YRNLHþLDL�SDW\V�DWHLWÐ�SLUNWL�LU�PRN¡WÐ�YHUWDL��QH�SXVYHOþLXL�LPWÐ��QHV�VXQNX�\UD
LãOHSXVLDP�åPRJXL�VNDQLQLÐ�SDNHQW¡WL��MLV�WDULDV�PLUVL�V��MHL�QHSDVNRP¡VL�V��WRG¡O
SLUPD�VODSWD�SUDG¡MR�VDYR�SUHN
�³�5\J��ODLG\WL��LOJDLQLXL��9ODGLVORYXL�PLUXV��LU�UHJLPDL
YHåWL��QHPLQGDPL�DQW�WR��MRJ�WDV�³VWDW\PDV�G¡O�MÐ�SDþLÐ�QDXGRV�J\QLRMR�MLHPV�W��GDU\WL�
7XR�WDUSX�SUHN\ED�YLV�JDLãR�NDV�GLHQ��GLGåLDX��R�SLO\V�LUR��EÌGDPRV�WXãþLRV��QRULV
PHWXRVH������VXHLPH�EXYR�NHW¡M
�SLOLV�JOREWL��EHW��SDVLEHQJXV�VXHLPXL��QLHNDV�WXR
QHEVLUÌSLQR��äHPDLþLDL�GDU�Y¡O�QRU¡MR�VDYR�âYHQWRVLRV�³WDN��DUED�3DODQJ���NXUL�
åXY¡GDL�EXYR�VXJULRY
��DWQDXMLQWL�LU�PLQDYRQHL�VDYR�QXR�MÐ�LãVLOLXRVDYLPR�WHQDL�QDXM�
SLO³��YDGLQDP��0DULMRQLQ
�SLO³��-DQPDULHQEXUJ���³NXUWL��DQW�NR�PHWXRVH������VXHLPH
JDYR�LU�SULYLOLM���$WHQW³�PHW��DQJODL�EXYR�³NÌU
�WHQDL�SUHN¡V�GUDXJ\E���7XR�SDþLX�ODLNX
Lã�.DXQR�GDU�LãOHLGR�Xå�UXEHåLDXV�SDWLHV�PLGDXV�Xå�SXVDQWUR�PLOLMRQR�DXNVLQÐ�³�GYDUXV
SRSLHåLDXV��LVSDQÐ�LU�DQJOÐ��7RMH�SDþLRM�JDG\Q¡M�WD�GDU�PLQDYRWLQD�QRWLV�QXWLNR
/LHWXYRV�WDXWRM��MRJ�GDXJ\E¡�OLHWXYLãNR�VYLHWR�LãVLGDQJLQR�³�$PHULN���QHVJL�YLUãLDX
PLQDYRMDX��MRJ�GLGåWXUþLDL�/LHWXYRM�VYLHW��YHUJ¡��NXUVDL��YHQJGDPDV�QXR�WRV�YHUJ\ERV�
PXNR�³�.XUã���NXULDPH�NXQLJDLNãþLDL�GLGåLDL�LãPLQWLQJDL�U¡G¡V�LU�VDYR�YDOVþLXRVH
åPRQLÐ�QHL�EDXGåLDYRPLV��QHL�GLGåLRPLV�GRQLPLV�QHVXQNLQR��QXR�WR�UDGXVLV�WHQDL
GLGåLDL�GDXJ\EHL�VYLHWR��NXQLJDLNãWLV�-RNÌEDV�QXSLUNR�VDO���7REDJX�YDGLQDP���QXR
LVSDQÐ�NDUDOLDXV�LU�WHQDL�LãOHLGR�DW¡MÌQXV�QDXMXN\QXL�³NXUWL�LU�WXR�SDþLX�SUHN\E�
SUDSODWLQWL��NXU³�QDXMXN\Q��SDVNXL�DQJODL�LãJULRY¡��R�OLNXV³M³�VYLHW��LãYHG¡�³�1DXMRUN��
LU�WDLS�OLHWXYLÐ�JLPLQ¡V�\UD�MDX�LU�$PHULNRV�VYLHWR��/LHWXYRM�WXR�WDUSX�SLO\V�YLV�JDLãR�
NDLS�YLUãLDX�PLQDYRMDX��QRYLMDPRV�QXR�VWRUDVWÐ��R�QXR�WR�SDWLHV�LU�SUHN\ED�WHQDL
PRå¡MR��1XR�VHQÐ�GDU�ODLNÐ�GLGLHML�/LHWXYRV�NXQLJDLNãþLDL��SDVNXL�/HQNÐ�NDUDOLDL
OLXRE¡MR�GLGåWXUþLXV�LU�MRP\OLVWDV��WXULQþLXV�VDYR�QDPXV�SLO\VH��DWOHLVWL�QXR�YLVRNLÐ�QH
YLHQ�SLOLHV�PRNHVQLÐ��EHW�LU�QXR�SDþLÐ�VÌGÐ�SLOLÐ�Y\UHVQ\E¡V��WDV�VXQNLQR�SLOLRQLV��QH
YLHQ�PDåLQGDPDV�MÐ�VNDUE���EHW�WUXNLQGDPDV�MÐ�VÌGXV��LU�WDLS��NDG�SRQDV�NRN³�QRULQW
SLOLRQ³�DE\GLMR��ãLV�QHJDO¡MR�MR�³�VDYR�PDJLVWUDW��DSVNÐVWL��EHW�WXU¡MR�åHP¡V�VÌGH�DUED
JDOYRV�VÌGH�DQW�MR�VNÐVWLV�LU�SHU����PHWÐ�YHOWXL�WHLV\E¡V�ODXNWL��7R�GDU�QHJDQD�EXYR�



NRåQDP�Y\UHVQLDMDP�YDOQD�EXYR��DWYDåLDYXV�³�SLO³��WLQNDPXRVH�QDPXRVH�YHOWXL
JDVSDG\WLV��VYHþLX�YDGLQGDPRV��YLVÐ�JHURVLRVH�WURERVH��QRULV�SHU�YLVXV�PHWXV��LU
QXRPRV�Xå�W��JDVSDGRULXL�QHPRN¡WL��3LOLRQ\V��QH³PDQ\GDPL��NDLS�QXR�WRNLÐ�VYHþLÐ
QXVLNUDW\WL��YLHQL�EUDQJLDL�EUDQJHVQLDL�LãVLSLUNR�SDV�NDUDOLXV��NLWL�Xå�VDYR�GLGåLDV
XåVOÌJDV�JDYR�SULYLOLMDV��DWOHLGåLDQþLDV�MXRV�QXR�WRNLÐ�VYHþLÐ��NLWL�YDUJãDL��QHJDO¡GDPL
WRNLÐ�OLHF\EÐ��DUED�SULYLOLMÐ��VDX�³J\WL�LU�QXR�WRNLÐ�VYHþLÐ�QXVLNUDW\WL��GLUER�VDX�QDPXV
GLGåLDL�åHPRPLV�DQJRPLV��LGDQW�SUR�YDUWXV�VX�DQNãWDLV�YHåLPDLV�LU�NDULHWRPLV�QHJDO¡WÐ
³YDåLXRWL��NRNLXV�QDPXV�ãLDQGLHQ�GDU�9LOQLXMH�LU�.DXQH�JDO�UHJ¡WL��SUR�NXULÐ�DQJDV
DXJDORWDV�Y\UDV�VX�EU\OLXP�QHSDVLOHQN
V�QHJDOL�³O³VWL�

,U�WDLS�QRYLMDPRV�SLO\V�QXR�VWRUDVWÐ�LU�GLGåWXUþLÐ�VYHþLÐ�YLHQRN�WXR�GDU�NÌWXUR�
MRJ�LNL�ãLROHL�PHGDXQ\þLRVH�LU�JDVSDGRVH�NULNãþLRQ\V�PLGXP�LU�DOXP�YHUW¡V��QHVJL
WXUWLQJLHML��EÌGDPL�LãOHS
��NDLSR�VDNLDX��EDLVLDL�J¡U¡��WDLS�MRJ�GDXJLV�WDUS�åHPOLRQÐ�
NXULH�WRM�JDG\Q¡M�MDX�EDMRUDLV�Lã�JXGLãNXPR��QHE�åHPOLRQLPLV��YDGLQWLV�SUDVLPDQ¡��YLVR
PHWR�SHOQ���NXU³�EXYR�LãDU
V��SUDJ¡U¡��WRG¡O�YLV�GDU�SLO\VH�SLQLJÐ�EXYR�LU�DN\OXPDV
WXU¡MRV��QHVJL�SDW\V�åHPOLRQ\V��NXULHPV�MRP\OLVWRV�EXYR�W¡YLãNHV�XåJULHE
��JODXG¡V
SULH�SLOLÐ�LU��WHQDL�SUHNH�YHUVGDPRV��NÌWXUR�LU�VWRUDVWRPV�QHSDVLGDY¡��QHVJL�VX�WRNLDLV
åHPOLRQLPLV��SLO\VH�J\YHQDQþLDLV��SDWLHPV�VWRUDVWRPV�UHLN¡MR�åHP¡V�VÌGXRVH�SURYRWLV�
WRG¡O�GLGåWXUþLDL��QRU¡GDPL�MXRV�QXR�SLOLÐ�DWVNLHVWL��SDG¡MR�³VWDW\P��VHLPH�PHWXRVH
������MRJ�NRåQDV�åHPOLRQLV��SDUGDYRM�V�GDLNWXV�XROHNþLD��VDLNX��VYDUX��WDXUH��DUED
NLOLþNX��VDYR�EDMRU\VWRV�QXVWRMD��LU�WDLS�NXUV�åHPOLRQLV�LNL�ãLROHL�SDGRULDL�JDO¡MR�SLO\MH
J\YHQWL�LU�VNDWLN��VDX�SHOQ\WL��SUHN\ED�YHUVGDPRV��WDV�GDEDU��QRU¡GDPDV�EDMRUX
YDGLQWLV��WXU¡MR�SLO³�SDOLNLQDV�DQW�åHP¡V�NUXPãOHOLR�JU³åWL�LU�WHQDL�SDWV�åHP
�UDXVOLRWL�
MHL�WR�QHWXU¡MR��WDG�UHLN¡MR�HLWL�SULH�GLGåWXUþLR�PHLODXWL�MR��LGDQW�SULLPWÐ�³�VDYR�GYDUR
EHUQXV��7XR�SDþLX�ODLNX�MH]DYLWDL�ã\åLQR�³NDQGLQ�YRNLHþLXV�MÐ�GLHYR�JDUE¡M��QRU¡GDPL
MXRV�³�NDWDOLNXV�DWYHUVWL��NXULH�QHEVLWYHUGDPL�Lã�/LHWXYRV�LãVLGDQJLQR��LU�WDLS�SDOLNR
WXãþLRV�JDWY¡V��ãLDQGLHQ�9RNLHþLÐ�JDWY¡PLV��DUED�ÌO\þLRPLV��YDGLQDPRV��QRULV�WHQDL
SDþLÐ�YRNLHþLÐ�Q¡�VHQLDL�MDX�Q¡�UDXJR�QHE¡UD��1XR�WR�ODLNR�PHGDXQ\þLRV�LU�JDVSDGRV
SLO\VH�NOLXYR�å\GDPV�³�QDJ���LU�WDLS�DN\OXPDV�EÌWLQDL�XåJHVR��R�SDþLRV�SLO\V�³�VRGDV
SDYLUWR�

$QW�JDOR��NDG�VYHWLPRV�WDXWRV�¡P¡�PDXULRWL�/LHWXYRV�ÌN¡M��MRV�Y\UHVQ\E¡
DWVLEXGXVL�VXVNDWR�U¡G\WLV�NDLS�UHLNLDQW�LU�¡P¡�SLOLV�JOREWL��WXRMDX�SDQLHN¡�PHWXRVH
�����W��³VWDW\P���NXUV�J\QLRMR�EDMRUDPV�SUHNLRWL��SDWYLUWLQR�SLOLÐ�VHQRY¡V�SULYLOLMDV�
LãYRN¡�1HPXQR�NUDQWLV��LGDQW�Y\WLQHV�NRåQDPH�ODLNH�JDO¡WÐ�YDU\WL��LU�NLWDV�XSHV�NHWLQR
YRNWL��EHW�MDX�QHEHEXYR�ODLNR��NDLSRJL�VXVLHGDL�DQWSXRO
�LãVLGDOLMR�/LHWXYRV�ÌN
�
VYLHWDV�WXR�WDUSX�QXYDUJ
V�YDPSVRMR�WDP�GHGDQWLV��YLOGDPRV�QDXMXV�SRQXV
PDORQHVQLXV�G¡O�VDY
V�UDVL�V�

/,(789,Ï�3,1,*$,�6(129 -

7XR�\UD�SLQLJDL�SUHN\ERM��NXR�NUDXMDV�åPRJDXV�NÌQH��QHVJL��QXOHLGXV�åPRJXL
NUDXM���QXPLUãWD��WDLS�SDW��LãWUDXNXV�SLQLJXV�Lã�NRNLR�NUDãWR��SUHN\ED�DSVLVWRMD��NDLSRJL
åLQRPD�\UD�� MRJ�YLHQV� SDWV� åPRJXV�� EH� NLWÐ� SDJDOERV�� QHJDOL� SDNDNLQWL� VDYR� UHLNDOÐ�
QHV� WXUL� QXR� NLWV� NLWR� UHLNDODXWL� LU� YLHQV� DQWU�� ãHOSWL� ³YDLULDLV� GDLNWDLV�� 7RG¡O� JLOLRM
VHQRY¡M��OLJ�QHUDGXV�DXNVR�LU�VLGDEUR��SDþLDLV�PDLQDLV�NDNLQRV��LU�WDLS��QHWXULQW�SLQLJÐ�
UHLN¡MR�GDLNW��³�GDLNW��NHLVWL��EHMH��QRU¡GDPDV�åPRJXV�JDXWL�DUNO³� WXU¡MR�DQWUDP�GXRWL
WULV��NHWXULV�MDXþLXV�LU�DWNDOLDL��DUED��QRULQW�VDX�³VWHLJWL�NLUY³�DU�GDOJ³��UHLN¡MR�GXRWL�WULV�
NHWXULDV� DYLV� WDP�� NXUV� WXU¡MR� GDOJ³� DU� NLUY³�� LU� DWNDOLDL�� QRU¡GDPDV� VDX� ³J\WL� WULV� DU
NHWXULDV�DYLV��WXU¡MR�DQWUDP�DWGXRWL�VDYR�GDOJ³�DU�NLUY³��,OJDLQLXL�NHLW¡�GDLNWXV�³�NDLOLXV
EUDQJLÐ� EUDQJHVQLÐ� åY¡ULÐ�� EHMH�� VDEDOÐ�� NLDXQLÐ�� YHEUÐ�� MXRGÐMÐ� ODSLÐ� LU� WDLS� WROLDX�



QRU¡GDPDV�NDV�QRULQW�GUXVNRV�SÌU��JDXWL�GDY¡� DQWUDP�VDEDOR�NDLO³� DUED�SHQNLV�� ãHãLV
NLDXQLÐ�NDLOLXV�LU�WDLS�WROLDX��EUDQJÐ�GDLNW��NHLW¡�³�EUDQJDXV�åY¡ULHV�NDLO³��SLJÐ�GDLNW�
NHLW¡� ³� SLJDXV� åY¡ULHV� NDLO³�� OLJ� DQW� JDOR� VYLHWDV� SUDPDQ¡� SLQLJXV�� NXULH� EXYR� DXNVR�
VLGDEUR�LU�YDULR�

3DVNLDX�� UDGXV�DXNV�� LU� VLGDEU���SLUPLHML�SLQLJDL�EXYR�SUDVWL� OXLWDL�� DU� ãPRWDL�
DXNVR�DU�VLGDEUR��NXULXRV�QH�VNDLW¡��EHW�VYDUX�VY¡U¡��LU�WDLS�YLHQV�DQWUDP�Xå�NRN³�QRULQW
GDLNW��DU�J\YXO³�GDY¡�DXNVR�DU�VLGDEUR�VYDUDLV�DU�ODWDLV��SDJDO�EUDQJXP��DUED�UHWXP��WR
GDLNWR�� QHVJL� SDVNHVQLXRVH� DPåLXRVH� WHSUDPDLQ¡� SLQLJÐ� ³YDLULDV� VNYDUPDV� LU� YDUGXV�
NXULXRV��NDLS�ãLDQGLHQ�NDG�UHJLP��VNDLW¡��QHE�VYDUVW¡�

.DV� NLWRVH� WDXWRVH� VHQRY¡M� WLNRV�� WDV� SDWV� \UD� EXY
V� LU� OLHWXYLÐ� WDXWRM�� QHVJL
JLOLRM� VHQRY¡M� LU� SDV� OLHWXYLXV� QHEXYR� SLQLJÐ� LUJL� MÐ� QLHNDP�QHUHLN¡MR�� WRG¡O�� NDV� NR
UHLNDODXGDPDV��NDLW¡�GDLNWXV�DUED�JDOYLMXV�³�JDOYLMXV�DUED�GDLNWXV�³�JDOYLMXV�LU�DWNDOLDL�
SDVNXL� ³� åY¡ULÐ� NDLOLXV�� DQW� JDOR� LU� ³� SLQLJXV�� EHW� NXR�PHWX� VLGDEUR� SLQLJDL� DWVLUDGR
/LHWXYRM�� WR� GDU� QHJDO� DLãNLDL� ãLDQGLHQ� åLQRWL�� QHV�� VLGDEUXL� DWVLUDGXV�� WDLS� SDW� LU
OLHWXYLDL�VDYR�SLQLJXV�VHQRY¡M�QH�VNDLW¡��EHW�VYDUX�VY¡U¡��NDLS�WXRMDX�UHJ¡VLP�

6HQRY¡V� UDãWXRVH� UDQGDPD� \UD�� MRJ� åXY¡GÐ� NDUDOLXV�� YDUGX� )URWDV�� NXULXRV
ãLDQGLHQ� GDQDLV� YDGLQD�� EÌN� DW¡M
V� SHU� äHPDLþLÐ� MÌU�� PHWXRVH� ���� JLPXV� .ULVWXL
NDULDXWL� ³� äHPDLþLÐ� DS\JDUG��� NXULRMH� EXYXVLRV� SHQNLRV� SLO\V�� 9LVÐ� SLUPD� DSJXO
V
SDMÌULQ
� SLO³�� =HHEXUJX� YDGLQDP�� �UDVL� /LHSRMD��� NXUL�� EÌN� ����� åHPDLþLÐ� Y\UÐ
J\QLRM
�� NXULXRV� EÌN� WDV� NDUDOLXV� QXYHLN
V�� EHW� N�� MLV� \UD� VX� WD� SLOLD� GDU
V�� Q¡UD
SDUDã\WD��3DVNXL�QXLUNODY
V� ³�NLWRV�XS¡V� ³WDN��� DUED�XRVW���NXULRV�YDUGR� WDLS�SDW� Q¡UD
³UDã\WD�� WHQDL� ODLYXV� VDYR� VXWUDXN
V� DQW� NUDãWR�� SDWV� EÌN� åHP¡V� NHOLDLV� ¡M
V� ³� DQWU�
GLGHVQ
�SLO³��$SXROH�YDGLQDP���NXUL�EXYXVL�SHU�SHQNLDV�GLHQDV�NHOLRQ¡V�QXR�SDMÌULR�
9LHQXROLND�WÌNVWDQþLÐ�åHPDLþLÐ�J\QLRM
�SLO³�$SXRO
�SHU���GLHQDV�QHSDVLGXRGDPL��QHV
GHYLQW�M��GLHQ��QHVWHQJGDPL�EÌN�SDVLGDY
�NDUDOLXL�LU�SDVL¡P
�JURE³��VXJULHW��äXY¡GÐ
åHP¡M��SDJU�åLQWL��GRQ³�MDP�SR�VHQR�PRN¡WL�LU�QXR�NRåQR�SLOLRQLHV�JDOYRV�SXV
�VYDUR
VLGDEUR�GXRWL�Xå�W��� MRJ�SDþLXV�J\YXV�SDOLNR��ýLD�MDX�UHJLP�� MRJ� OLHWXYLDL��NDOQ¡QDL� LU
åHPDLþLDL��GHYLQWDMDPH�DPåLXMH� WXU¡M
�SLQLJXV� LU� VYDUX� MXRV�VY¡U
��$QWUDV� UDãWLQLQNDV
SUDGåLRM� GHãLPWRMR� DPåLDXV� WRNL�� QRW³� ³UDã¡�� 'X� ãDOGUX� åXY¡GÐ�� ãLDQGLHQ� QRUYHJDLV
YDGLQDPÐ�� YLHQDV� YDUGX� 7RUROIDV�� DQWUDV� )LJLOLV�� PHWXRVH� ���� JLPXV� .ULVWXL
DWVLNÌOXVLX�MÌURPLV�³�äHPDLþLÐ�SDMÌULXV�LU�UDGXVLX�WHQDL�SDMÌU\�GLGHO
�PXJ
��UHJLV��WRMH
YLHWRMH�� NXULRMH� ãLDQGLHQ� /LHSRMD� \UD��� SHU� ��� GLHQÐ� WHQDL� EÌGDPX� W\OLDL� HOJXVLXRV�
NUÌSDXGDPX� GDXJ\E¡V� WHQDL� VYLHWR� VXVLULQNXVLR� SUDãDOHLþLÐ� LU� QDPLãNLÐ�� LGDQW�
ãLHGYLHP� SUDG¡MXV� ROLXRWLV� LU� O¡EDXWL�� NDG� NDV� QRULQW� Lã� DSPDXGR� QHQXEORNãWÐ�� EHW�
SDVLEHQJXV� PXJHL�� EXYXVLX� SUDG¡MXVLX� JULHEWL� ÌNLQLQNXV�� QXR� NXULÐ� EÌN� QH� YLHQR
JXPE��JDYXVLX�� LãVSUXNXVLX�LU�SULH�VDYR� ODLYÐ�SDJU³åXVLX� LU�QXLUNODYXVLX� ³�NLWRV�XS¡V
³WDN��� NXULRV� YDUGDV� WDLS� SDW� Q¡UD� PLQDYRMDPDV�� 7HQDL� VX� )LJLOLX� SDGDOLMXVLX� VDYR
ãHLP\Q�� ³� GX� PDåX� WXQWX�� DUED� EÌULX�� LU� OLQGXVLX� ³� JLUL��� NXULD� HLGDPX� DQWãWLNXVLX
NLHPXV�� NXULÐ� J\YHQWRMXV� LãPXãXVLX�� R� J\YHQLPXV� MÐ� LãGUHY¡MXVLX�� 7ROLDX� HLGDPDV
)LJLOLV�VX�VDYR�EÌULX�VXWLN
V�JLQNOXRW��WXQW��åHPDLþLÐ��NXULH��OLJ�SDY\G
�YLHQV�DQWUXV�
WXRMDX� LU� VXVLJUÌP
�� SLUPD� VYLOLNVQLPLV� LU� Y\O\þLRPLV� ãDXG
VL�� SDVNXL� DNVWLPLV� LU
VWU\SDLV�VYDLG
VL��åXY¡GDL�SDYHLNWL��R�åHPDLþLDL� DWVLWXU¡WL�QRU¡GDPL�� MDX� LW�EXYXVL�DEL
SXVL�VXVLDUWLQXVL�PXãGDPLHV��W��PDW\GDPL��åHPDLþLDL�PHW
�VDYR�GUDEXåLXV�DQW�åXY¡GÐ
NDODYLMÐ� LU� WRNLX� SUDJXPX� QXJLQNOXRWXV� åXY¡GXV� Q¡� YLHQ� SHUJDO¡M
� åHPDLþLDL�� EHW� LU
SDW³� )LJLO³� QXWY¡U
�� NXU³� EÌW� XåPXã
�� MHL� QHEÌW� Y¡OX� EHEXYXVL�� WRG¡O�� LGDQW� VYLHWDV
VXVLULQNWÐ�� OLJ� U\WR� DUWLPRMH� VRGRM� ³G¡M
� M³� ³� ãLHNãW��� Lã� NXULR� QH� YLHQ� )LJLOLV
LãVLOLXRVDY
V��EHW�GDU�LU�VDYR�WDUQXV�SDOHLG
V��VX�NXULDLV�LãODXå
V�WUREHV³� LU�WHQDL�UDG
V
JLQNOÐ� LU� SLQLJÐ� LUN�� SULNUDXW��� NXUL�� QXQHã
V� ³� JLUL�� LU� SDVO¡S
V�� EHW� WXR� GDU
QHVLNDNLQ
V��NDLSRJL��SDJU³å
V�³�NDLP���WUREHVLXV�VXGHJLQ
V��R�VYLHW��LãPXã
V�



²VLPHWXV� WHXWRQÐ� YRNLHþLDPV� ³� äHPDLþLÐ� SDMÌULXV�� UDQGDP� ³UDã\W�� WÐ� JDG\QLÐ
UDãWXRVH�� EHMH�� PHWXRVH� ������ MRJ� 5\JRV� YRNLHþLDL� UHLNDODY
� QXR� ODWXYLHåLÐ�� DUED
OHWJDOLÐ�����WDOHQWÐ�XJDGÐ�Xå�WDYRUXV��NXULXRV�ODWXYLHåLDL��DUED�OHWJDOLDL��SLUP����PHWÐ
EXY
�MLHPV�QXJULHE
��VLXQþLDPXV�³�0XJDSLO³��DUED�'LG³M³�1DXJDUG��

3DVNLDX�WDLS�SDW�UDQGDP�³UDã\W���MRJ�+HQULNDV��.XUãR�Y\VNXSDV��NUÌSDXGDPDV�
NDG� MR� NXUåHPLDL� QHLãYDU\WÐ� Lã� Y\VNXSLMRV�� VXWDU
V� EÌN� VX� WHXWRQÐ� PHOGåLRQLPLV
.ODLS¡GRM�SLO³�VWUÌQ\WL��G¡O�NXULRV� ³NÌULPR�EÌN�SDVL¡P
V� MLHPV�NDV�PHW��SR� WÌNVWDQW³
OHWRQÐ� SHU���PHWXV�PRN¡WL�� G¡O� SDãHOSLPR� WÐ�PHOGåLRQÐ�� NXULH� WXR� SDþLX� ODLNX� EXYR
åHPDLþLDPV�3DUXVLXV�Xå¡P
�

7DLS�SDW� YRNLHþLDL�� DSUDã\GDPL� GLG³M³�9LOQLDXV� JDLVU��� QXWLNXV³�PHWXRVH� ����
NRYR�P¡QHV\��NXULDPH�VXGHJ¡�QH�YLHQ�YLVDV�PLHVWDV��EHW�NDWHGUD��$XNãWRML� LU�äHPRML
SLOLV� VX� GLGåLRMR� NXQLJDLNãþLR� UÌPDLV�� VDNR�� WDUS� NLWÐ� EUDQJLÐ� EUDQJHVQLÐ� GDLNWÐ
GLGåLRMR� /LHWXYRV� NXQLJDLNãþLR� 9\WDXWR� VXGHJXVLRV� NHWXULRV� GHãLPW\V� WÌNVWDQþLÐ� LU
WU\V�ãPRWDL�VLGDEUR�NDSÐ�/LHWXYRV�JUDLåLÐ�

äLQRPD� \UD�� MRJ� VHQRY¡M� VLGDEUR� DUED� DXNVR� VYDU�� WHXWRQDL� YDGLQR� PDUND�
JXGDL�JULYLQD��R�OLHWXYLDL�JUDLåLX��QXR�åRGåLR�JUDLå\WL��DUED�SLDXVW\WL��NDLSRJL�OLHWXYLDL
QXOLHW��DU�QXNDOW��VLGDEUR�YLHQPXOLQ
�OD]GHO
��VWRU��PDåQH�SHU�SLUãW���VYDU��VYHULDQþL��
NDSRMR� GHãLPW³� NLUþLÐ� SR� O\JXPR� QHSHUNLUVGDPL��.RåQDV� WRNVDL� NLUWLV� YDGLQRV� NDSD�
QXR�åRGåLR�NDSRWL��QHV� MRJ�WRNLD� OD]GHO¡�QHSDWRJL�EXYR�G¡Y¡WL�� WDG�W�� ³NDSRW�� OD]GHO

VXJUDLå¡�³�SHQNLV�JUDLåLQLXV��R�GYL�NDSL�WXULQþLXV��NRåQDV�WRNVDL�ãPRWHOLV�WRV�OD]GHO¡V�
WXU³V�VDYLHS�GYL�NDSL��DUED�GX�NLUþLX��YDGLQRV�JUDãLX��ORW\QLãNDL�V\FOXV��WDQNLDL�LOJXRMX
JUDãLX� G¡O� LãVN\ULPR� QXR� SUDãDOHLþLÐ� SLQLJÐ�� JUDãLDLV� YDGLQDPÐ�� /LHWXYLDL� OLHNDYR� LU
VNDLW¡�VDYR�SLQLJXV�QXR�WÐ�NLUþLÐ��OD]GHO¡M�HVDQþLÐ��LU�WDLS�VDN¡��WLHN�GHãLPWÐ�DUED�WLHN
ãLPWÐ� NDSÐ� /LHWXYRV� JUDãLÐ� G¡O� DWVNLHGLPR� QXR� VYHþLRV� ãDOLHV� SLQLJÐ�� NXULÐ� VYDUDV
EXYR�³�PDåHVQLXV�DU�GLGHVQLXV�ãPRWHOLXV�LãNDSRWDV��QH�NDLS�/LHWXYRV��R�UDVL�LU�VLGDEUDV
QH� WDLS� JU\QDV�� 'DU� PHWXRVH� ����� OLHNDYR�� DUED� URNDYR�� WULV� ãLPWXV� NDSÐ� /LHWXYRV
JUDãLÐ�³�WULV�GHãLPWLV�JULYLQÐ��WDL�\UD�GHãLPW³�NDSÐ�/LHWXYRV�JUDãLÐ�³�YLHQ��JULYLQ���7DLS
SDW�PHWXRVH������GX�ãLPWX�LU�DãWXRQLDV�NDSDV�/LHWXYRV�JUDãLÐ� O\NDYR��DUED�URNDYR�� ³
ãLPW��YHQJUÐ�UDXGRQÐMÐ��WDL�\UD�GYL�NDSL�/LHWXYRV�JUDãLÐ�VX�WUXSXW¡OLX�³�YLHQ��YHQJUÐ
UDXGRQ�M³�� .XQLJDV� 'DXNãD�� åHPDLþLÐ� NDQDXQLQNDV�� GDU� PHWXRVH� ������ VDN\GDPDV
SDPRNVO�� DQW� ãY�� 0LNDORMDXV�� WDOHQWXV�� WRV� GLHQRV� HYDQJHOLMRM� UDQGDPXV�� YDGLQD
LOJDLVLDLV�JUDãLDLV� LU� O\JLQD�YLHQ�� LOJ�M³� ³�JULYLQ��� LU� WDLS� VDNR�� ��LOJDVLV�� DUED�JULYLQD��
.XQLJDV�.RMDODV��MH]DYLWDV��PHWXRVH�GDU������/LHWXYRV�NDS��O\JLQD�³�WHXWRQÐ�PXãWLQ³�
7��NDS��DQJLV�NDSRMR�³�SHQNLDV�GHãLPWLV�VPXONLÐ�ãPRWHOLÐ��NXULXRV�ãPRWHOLXV�YDGLQR
VNDWLNDLV� QXR� WR�� MRJ� MXRV� VNDLW¡�� QH� VY¡U¡�� NDLS� NDG� VY¡U¡� JUDãLXV� LU� NDSDV�� QHV� MRJ
NDãWDYR� GDUEDV� OLJ� VXVPXONLQDQW�� R� UDVL� WXRVH� VNDWLNXRVH� EXYR� SUDVWHVQLV� VLGDEUDV�
WRG¡O� WRNLÐ� VNDWLNÐ� VNDLW¡� ãHãLDV�GHãLPWLV� ³�YLHQ�� NDS���.DUWDLV� WXRV�NDSRV� ãPRWHOLXV
VXNDO¡�SR�GX��WULV�³�YLHQ���QXR�NR�YDGLQRV�GY\OHNLDLV��SDWUHLQLDLV�HWF�

'¡O� DLãNHVQLR� VXSUDWLPR�� NRNVDL� WDV� EXYR� LOJDVLV� JUDLåLV�� DUED� JUDãLV�� þLD� G¡O
SDYHLNVOR� YLHQ��� UDVW�� äHPDLþLXRVH�� LãPDOLDYRGLQDX�� NDLSRJL� WDV�� NXU³� UHJL� þLD
VNDLW\WRMDV�LãPDOLDYRW���VYHULD�ãLRV�GLHQRV�NHWXULV�PXãWXV�DUED�SHQNLV�JXGÐ�UXEOLXV��\UD
OLHWDV�LU� ³NDSRWDV�GYHMRM�YLHWRM��NXULH�NLUþLDL�URGR�� MRJ�MLV� WXUL�GYL�NDSL��\UD����SUDERV
VLGDEUR�� DEX� JDOX� WUXSXW³� VXSORNãWLQWX� DELHP� SXV¡P�� NXULRM� QRULQW� SXV¡M� NDUWDLV
SDVLWLQND� OLWHURV�� DUED� EDOV¡V�� DUED� å\PH� WR� MRP\OLVWRV�� NXUVDL� M³� QXOLHGLQR�� LGDQW
SDOþLDXV� VLGDEUH� QHEÌWÐ�� ,ãPDOLDYRGLQDX� G¡O� WR� YLHQ�� LGDQW� NRåQDV� DUWRMDV�� ODLG¡� DU
JULRYNDV\V�� UDG
V�åHP¡M��JDO¡WÐ�QXPDQ\WL� LU� LãPLQWLQJDP�VDYR�åHP¡V�Y\UXL�SDURG\WL�
NDG�MLV�JDO¡WÐ� LãUHLNãWL��NXULR�DPåLDXV�EÌW�HV�V�UDVWDVLV�SLQLJDV��QHVJL� MÐ�YDUGDL��QRULV
YLVDGRV�YLHQRNL�EXYR��EHMH��JUDLåLV� LU�NDSD��EHW� VYDUXPDV� MÐ�GLGåLDL� ³YDLUXV�SDJDO� W��
NDLS� VYDUDV� VLGDEUR� EXYR� GDOLMDPDV� ³� ��� ��� DU� ��� LU� GDXJLDX� GDOLÐ�� NXULRV�� QRULV



SLUPDLVLDLV�YDUGDLV�YDGLQR��WDþLDX�QHEWXU¡MR�SLUPRVLRV�YHUW¡V�SDJDO�VDYR�SLUP�M³�YDUG��
NDLSRJL�³�SDþL��NDS��MDX�PHWXRVH������YLHQ��NDUW��VNDLW¡��DUED�O\NDYR��GHãLPW³�SLQLJÐ�
DQWU�� NDUW�� Y¡O� ³� NDS�� O\NDYR� NHWXULROLND� SLQLJÐ� SDJDO� W��� NDLS� VYDUDV� VLGDEUR� EXYR
SDGDO\WDV�³���DU����GDOLÐ��QHVJL�WDV�O\NLV��DUED�VNDLWOLXLV��NXULXR�O\NDYR� ³�NDS��GHãLPW³
SLQLJÐ��YDGLQRV�VLDXUXRMX�O\NLX��R�WDV��NXULXR�O\NDYR�³�NDS��NHWXULROLND�SLQLJÐ��YDGLQRV
SODþLXRMX�O\NLX�

,OJDLQLXL��NDLS�GDEDU�UHJ¡MRP��W��NDS��G¡O�GLGHVQLR�WDLNXPR�SUHN\ERM�SDGDOLMR�³
GHãLPW³� SLQLJÐ� DU� GDXJLDX� DSYDOLÐ�� NDLS� ãLRV� GLHQRV�� NXULH� Y¡O� WXU¡MR� WULV�� NHWXULV�
SHQNLV�DU�ãHãLV�VDYLHS�PDåHVQLXV�SLQLJ¡OLXV��YDGLQDPXV�VNDWLNDLV�QXR�åRGåLR�VNDLW\WL
G¡O�WR��MRJ�WXRV�SLQLJXV�UHLN¡MR��NDLS�VDNLDX��VNDLW\WL��QH�VYHUWL��NDLS�VHQRY¡M�NDG�GDU¡�
QXR�WRNLÐ�SLQLJÐ�N¡O¡V�YDUGDL�GY\OHNLÐ��SDWUHLQLÐ�LU�WDLS�WROLDX��WDL�\UD�WXULQW\V�SR�GX�
WULV� DU� ãHãLV� VDYLHS�PDåHVQLXV�SLQLJ¡OLXV�� NDLSRJL� OLHWXYLDL�� NDOQ¡QDL� LU� åHPDLþLDL�� OLJ
ãLDL�GLHQDL�VPXONÐ�SLQLJ��YDGLQD�VNDWLNX�� LU� WDLS�VDNR�� ��1HWXULX�Q¡�VNDWLNR���EHMH��Q¡
YLVÐ�PDåRMR�SLQLJ¡OLR�

/LHWXYLDL� WDLS� SDW� NDO¡� LU� DXNVR� SLQLJXV�� DUED� UDXGRQXRVLXV�� OLJ� ãHãLROLNWRMR
DPåLDXV�Q¡UD�åLQRPL��NRNLH�EXYR�/LHWXYRV� UDXGRQLHML��QHV� WR�DPåLDXV�\UD�åLQRPL�� LU
WDLS�PHWXRVH������NDOWDV�/LHWXYRV�UDXGRQDVLV�WXU¡MR����U��/LHWXYLDL�NDO¡�SLQLJXV�VDYR
ÌN¡V� OLJ� PHWÐ� ������ LU� QXR� WR� ODLNR�� QRULV� OHQNDL� VDYR� SLQLJXV� OLHWXYLDPV� DQWPHW¡�
YLHQRN�ãLH�YLV�VDYRWLãNDL�O\NDYR�MXRV�³�JUDLåLXV�LU�NDSDV�NDLS�VÌGXRVH��WDLS�LU�JDVXRVH�
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