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6LDXUX��WDL�SHU�JDEXPÐ�SODþL�
'LUY��YLQJLXRGDPD�WHND��QXRODW



%DQJXRMD��ã¡OVWD��OLHMDVL�Lã�NUDQWÐ
7D�YDQGHQLQJD�XS¡��1HSDQþLRMD

9DQGHQV�åRO\QDL�MRV��NODPSXVLV
'XPEODV�QHNOLXGR�VUDXQLDL�MRV�W¡NPHL

-LQDL�JDUV¡MD�DXNVX�LU�$WLNRV
6PDUDJGDLV�åDLGåLD��R�JLQWDULQ¡V�MRV

%DQJHO¡V�PHORGLQJDL�RãLD
,U�DXNVDVSDOY¡�VURY¡�þLXUOHQD�

0DQ
V�QHWUDXNLD�YDQGHQ\V�.LURV�QHL
)RNLG¡V�YHUVP¡V��8UERQDL��MDX�WDYH

,U�NULãWROLQ¡�'LUN¡�O\GL�
,U�YDQGHQDL�Lã�RORV�0HUJHOLÐ�

3DUQDVDV��ãLWDV�YLHQLãDV��QXRãDOLDL
'XQNVRM
V�NDOQDV��GDUGDQÐ�ãDO\MH

1ÌQ�WDYR�SULãDXNWDV�VYHþLXRMDV�
/DFLMDXV�GDLQLDL�VHQLHML�JU³åR�

3DWVDL�GLG\VLV�3LQGDUDV�VX�GåLDXJVPX
7RNLDP�YDUåRYXL�²�WDX�²�QXVLOHLGåLD��R

.DPHQRV�VWHELV��NDL�OLJ�GXJQR
,ãVHPL�YLV��3HJDVR�YHUVP
�

$U�OHLVWXP�åRGåLDPV�SODXNWL�QHYDUåRPLHPV�
-LHPV�GDY
V�YDOL���NDL�GLWLUDPE��WX

.XUL��DU�Y¡OHL�VXPDQ\WXP
-XRV�VXULNLXRWL�JULHåWRQ�HLOXW¡Q�

7DþLDX�QH�JUDLNÐ�ODXUÐ�SDJRQLãNÐ
9DLQLNDV�WDYR�VPLONLQLXV�SXRãLD��R

0LWUD�MXRV�YDLQLNXRMD�²�ãLWDV
7DYR�ãORY¡V�LU�GLG\E¡V�åHQNODV�

,ãVWÌP
V�ODXUXV��SXUSXUDV�DQW�JDOYRV
7DX�WYLVND��'DLQLDL��MXPV�MDX�JDQD�VDYD

âORYH�SXLNXRWLV��MDX�ORW\QÐ
3XUSXUDV�SDSXRã¡�MÌVÐ�ãORY
�

,,�����38%/,-8,�0(0,-8,
7UXPS��åPRJDXV�J\YHQLP��UHLNLD�SUDW
VWL�JHUDLV�GDUEDLV

6QLHJDV��NXUV�DQWDL�ODXNXRVH�EROXRMD�
6DXO¡�NDL�SDNLOV�YLUã�NDOQÐ�DXNãWÐMÐ�
9¡O�LãWLUSV��R�WDX��NDL�DWHLV�VHQDWY¡V

/DLNDV�OHGLQLV�

*DOY��QXEDUVW\V�VLGDEULQLV�ãHUNãQDV�
,U�QHEHLãQ\NV�ãL�GDQJD�MDX�QLHNDG�
9DVDURV��UXGHQV�LU�SDYDVDULQ¡V



3UDOHNLD�GLHQRV�

7DX�WLNWDL�LãOLNV�DPåLQDL�WDV�ãDOWLV
,U�SODXNDL�åLOL��1HSDG¡V�EDO]DPDV�
1HSDVO¡SV�ãDUPRV�Q¡�J¡OLÐ�YDLQLNDL�

*DOY��DSMXRV
�

.��WLN�YLHQ�V\N�PXPV�MDXQ\VW¡�GDY¡�
7��LãSO¡ã�DWJDO�QHODED�VHQDWY¡�
3XEOLMDX��JDOL�GX�NDUWXV�SUDW
VWL

1XRSHOQDLV�DPåLÐ�

7DV��NXULR�PLUWLHV�JDLOHVWDYR�åPRQ¡V�
'DU�LOJDL�J\YHQV��7HSDOLNV�NLHNYLHQDV
âORY
�SR�VDY
V��9LVD�NLWD�PHWDL

1XQHãD�JRGÌV�

,,�����6$9$-$,�/<5$,

6NDPELRML�O\UD��EXNPHGåLR�GXNWHULH�
.DERN�DQW�DXNãWR�WRSROLR��NRO�GDQJXM

$XNVLQ¡�VDXO¡�PHLOLDL�MXRNLDV�
��WDUS�ãDNÐ�LãG\NDXMD�Y¡MDV�

/DL�OHQJYDV�(XUDV��VNULVGDPDV�SUR�WDYH�
6W\JDV�XåJDXQD��Dã�WXR�PHWX�ãDOLD�

5DPLDL�DQW�NULDXãLR�LãVLWLHV
V�
.UDQWR�åDOLRMRM�YHMRM�XåVQÌVLX�

'HMD��åLÌU¡NL��GHEHV\V�MDX�MXRGL
8åWUDXN¡�GDQJÐ��WXRM�SOLDXSWL�LPV�OLHWXV�

6NXE¡NLP��*UHLW�QXR�PÌV�SDE¡JD
'åLDXJVPDV��DNLPLUN��YRV�WHWUXN
V�

,,�����$WVLVDNR�åHPLãNRV�EÌWLHV

$SOHLGåLX�EÌW³�åHPLãN���1HãNLWH
0DQH�VSDUQXRW���Y¡MDL�LU�GHEHV\V�

.RNLH�åHPL�NDOQDL�QXWRO
�
$XNãWDV�GDQJXV�PDQ�SR�NRMRP�NORMD

7DXWDV��YDOVW\EHV��âWDL�VSLQGXOLXRMDQþLRV
âYHQW\NORV��ãWDL�LU�UÌPDL�NDUDOLÐ�MDX

1XWROR�LU�åHPDL�SDOLN

0LHVWDL�PDå\þLDLV�WDãNHOLDLV�YLUWR�

*HQWLV�NODMRNOHV��NXU�EHNHOLDXWÐ�MRV�
5HJLX��.DLS�EDLVLDL�QHSDVWRYL�OHPWLV�

.DLS�YLVNDV�NHLþLDVL�EHPDWDQW�²
ýLD�DWVLUDQGD��þLD�Y¡O�SUDåÌYD�



ýLRQDL�³�GDQJÐ�VWLHELDV�SUDG¡WDV�WLN
6WDW\WL�PLHVWDV��ãLþLD�VHQRYLQLDL

1DPDL�LU�ERNãWDL�JULÌYD��WHQ�JL
3LO³�VXJULXYXVL��SO¡Q\V�GHQJLD�

5DPL�SDGDQJ¡�ãLþLD��EHW�YHUåLDVL
.DULQJRV�WDXWRV�PÌãLQ��J\YHQD�WHQ

7DLNRM��WDþLDX�ODXNXV�QLRNRMD
3RWY\QLDL��OLJRV�QHJDLOHVWLQJRV�

ýLD��URGRV��åHP¡V�QHEHPDW\WL�²�YLHQ
7LN�VSLQGL�JLQNODL��6WRYL�ULNLXRW¡V�GDU�

/HPWLV�QHVXGDY¡�GDU�VPÌJLR�
²QLUãLV�GHOVLD�LU�QHVLU\åWD

²�PÌã³�SXOWL��âWDL�MDX�UHJLX�NLWXU�
.DLS�0DUVDV�SULHãXV�VXYHG¡��MÐ�JUHWDV

6XPDLã¡�N��WLN�LU�SDV¡MR
0LUW³��LU�NÌQDL�NDULÐ�SODþLDXVLXV

/DXNXV�QXNORMR��,ã�0DUHRWRV�ãWDL
5DPLDL�VDX�SUHN¡V�SODXNLD�SHU�YDQGHQLV�

'DXJ\E¡M�SULHSODXNÐ�LU�XRVWÐ�²
3LOQD�åPRQLÐ��GLUELQLÐ�JDXV\E¡�

1H�YLHQ��GLQJVW³�0DUVDV�VXUDQGD�LU
9LVRNLÐ�JLQNOÐ��âWDL�VYHWLPDXWRMRV

0HLOXV�ã\SVQ\V�³åLHELD�NDU��
,U�G¡O�+HOHQRV�ãDOLV�OLHSVQRMD�

$QDV�G¡O�åRGåLÐ�NDXQDV��WDVDL�²�G¡O�ãXQV
%HYHUþLR�JURELR��*LPGR�EORJ\E¡V�PDW

%ORJ\EHV��ãLRV�²�SLNWDGDU\E¡PV
²NYHSLD��EORJLV�QHO\JX�EORJLXL�

$QWDL�YDJRMD�YDQGHQLV�U\WXRVH
*DXVXV�ODLY\QDV��-ÌURV�SODW\E¡PLV

1XVLULWD�SDEÌNOÐ�JDXVPDV�
ä\EþLRMD�OLHSQRV��6XNUÌSVL�XRORV�

6XNHOWRV�EDQJRV�ULWDVL�³�ãDOLV
,U�NUDQW��SODND��/LDXNLW¡V��EDUEDUDL�

1HVNXELQNLW�PLUWLHV�QHL�GXUNOX�
1HL�XJQLPL�QHL�ODLYXV�GDXå\NLW�

1HMDX�EHNUDãW¡�åHP¡�PDåDL�SURJÐ
6XWHLNLD�PLUþLDL"�âWDL��QHW�åLÌU¡W�JUDXGX��

,ãNOLELQWD�PDLãWÐ�YDOVW\E¡
<UD��VLOSQ¡MD��JDORS�VXJULÌYD�

��MRVLRV�åPRQHV�NULVGDPRV�QXRODXåRV



3DODLGRMD��LU�OLHND�JULXY¡VLDL�YLHQ�
$QW�MÐ�JDO�XåUDã\V�NHOHLYLV�

��,OVLV�YDOVW\E¡�þLRQDL��SLOLHþLDL

,U�MÐ�YDOGRYDV���.DP�JL�PLQ¡WL�GDU�
.DLS�SODþLRV�XS¡V�NDUWDLV�SDWYLQVWD�LU

0LHVWXV�XåOLHMD��NDLS�ãYHQW\NORM
,PD�YDQGXR�QHWLN¡WDL�ãQLRNãWL�

,U�ãWDL�YDOGRYÐ�UÌPDL�LU�OÌãQRV�WDUS
%DQJÐ�SUDQ\NVWD��'DU�WROXPRM�UHJLX

3UHNHV��SR�MÌU��LãEODãN\WDV�
7XUWDV�YLVRNV�DQW�EDQJÐ�GDU�VXSDV�

3DVDXOLV�XROLDL�WULÌVLD�QDLNLQGDPDV
7DL�W���WDL�NLWN���.UXYLQ��UHJLQ³

6X�PÌãLDLV��VX�YDLGDLV��JULXY¡VLDLV
/LELWLQD�PXPV�NDV�GLHQ��URGR�

.RO�WLN�XåWUDXNLD�YDNDUDV�XåGDQJ��
äYDLJåG¡P�QXV¡W���.R�JL�GDU�ODXNLX�Dã�

'DQJDXV�VNUDMÌQDV��NR�OLJ�ãLROHL
äHPLãN��EÌW³�VWHELX��MHL�PHWDV

.HOLDXW�³�VDXO¡V�QXWYLHNVWXV�UÌPXV�PDQ"
6SDUQXRW��GDLQLÐ�QHãNLWH��GHEHV\V�

7HQDL��NXU�VDXO¡V�LU�P¡QXOLR
.HOLDV�QXW³VWD�SHU�å\GU��GDQJÐ�

$U�PDQ�WLN�URGRV"�$U�Lã�WLHVÐ�PDQH
$SJO¡E
�QHãD�Y¡MDL"�1HMDX�WLNUDL

9¡O�WROVWD�PLHVWDL�LU�GLGåLXO¡V
âDO\V�YLVDL�Lã�DNLÐ�LãQ\NVWD�

,U�YLV�PDå¡MD�åHP¡��MRV�UXWXO³�²
7DãNHO³�PHQN��²�GDURVL�YLV�VXQNLDX

0DQ�³åLÌU¡WL"�âWDL�WD�'LHYR
-ÌUD�EHNUDãW¡��$QWDL�VDOD��WD�

.XULRM�QHUDQGD�SULHSODXNRV�VDX�PLUWLV�
��PDULRV��MRNLR�NUDQWR�QHWXULQþLRV�

6DUELHYLMÐ�SULLPNLW�QRULDL
²�YDQGHQÐ�DPåLQÐMÐ�JO¡E³�

,,�����.DWRQDV�SROLWLNDV

���MHL�LPWÐ�PDå¡W�WXUWDL�QDXGRMDPL�
-Ð�QRU¡þLDX�WXU¡W�Dã�GDXJ�GDXJLDX��'HMD�
$XNVR�JHLVPDV�QHW�VDX�XåJLQD�LPWL�WDL�

,ã�NLWÐ�N��SDVLJURE¡�



$ã�NLWRNLXV�ORELXV�YHUWLQX��MXRV�GYDVLD
7HLNLD�LU�LãPLQWLV�åDUVWR�OHQJYD�UDQND�
-LH��EH�WR��QXRODWRV�VXJHED�DXJW��GLG¡W�

1HELMRGDPL�SDVLEDLJW�

7DV�YDOGRYDV��NXULV�OLNV�YLVDGD�UDPXV�
$U�MDP�GXRV��DU�DWLPV�'LHYR�WHLVL�UDQND�
-LV�GLGHVQLV�QHWDSV��WXUWÐ�MHL�MDP�SULG¡V�

-HL�DWLPV��QHVXPDåLQV�MR�

0¡JVWD�MXRNWLV�OHPWLV�Lã�DSJDXOLÐ�YLOþLÐ�
.DUWDLV�JUDãLÐ�VPXONLÐ�OLDXGåLDL�SDåHUGDPD
,U�VWHE¡GDPD��NDLS�SHãDV�PLQLD�G¡O�MÐ��²

âDLSRV�Lã�SDVWDQJÐ�WXãþLÐ�

0DQ�YLV�YLHQD��NRNLH�ORELDL�JXO¡V�ãDOLD�
/DL�MXRV�JUREVWR�NYDLOLDL��Dã�QHODLNDX�YHUWX
7URNãWL�WXUWÐ�ãLWÐ��QHW�MHLJX�MXRV�OHPWLV

0DQ�WLHVLRJ�³�UDQNDV�³G¡V�

-HL�OLNLPDV�DWQHã�YDOGåL��SHOQ\W��PDQ
,U�YDLQLNDLV�ãORY¡V�PDQR�QDPXV�DSMXRV�
$ã�SULLPþLDX�YDOGåLRV�åHQNOXV��MHL�MÐ�GUDXJ¡M

1H³åHQJWÐ�SDY\GDV�WXRM�

$ã�QDXGRVLXRV�JHULDX�W�MD�JDUEH��NXUL�
0DQ�GRU\E¡�LOJDP�GDY¡�NDLS�XåVWDW��
%HW�MHL�OLHSWÐ�GLHYDL�SHUGXRW�NLWDP�VNHSWUXV�

6X�GåLDXJVPX�DWLGXRþLDX�MXRV�

%DLJ
V�OLDXGåLDL�YDLGLQW�OLQNVP��NRPHGLM��
$U�YLON¡þLDX�WRJD�EDOWD�DU�SXUSXUR
5ÌEDLV��/LHSWDV�SDOLNW�VFHQ���Dã�MXRV�PLHODL

1XVLYLONVLX�NDLS�VYHWLPXV�

'DU�WLN�YDNDU�PLQLRV�VWHELPDV�LU�YLVXU
6X�GåLDXJVPX�LU�PLHODL�MRVLRV�VXWLQNDPDV�
5\W�VWHE¡VLX�MDX�SDWV��EÌGDPDV�åLÌURYX�

3MHV
�VFHQRM�YDLGLQDP��

,,�����38%/,-8,�0(0,-8,

*DO�åPRQLÐ�QDãWD�GDXJ�OHQJYHVQ¡�EÌWÐ�
-HLJX�NLOW�LU�NULVW�WR�SDWLHV�SDNDNWÐ
/DLNR��EHW�VWDLJD�GLGHOL�GDO\NDL

9LUVWD�JULXY¡VLDLV�

1LHNDV�DPåLQDL�QHWXU¡MR�ODLP¡V�
0LHVWÐ�LU�åPRQLÐ�QHUDPXV�OLNLPDV�
9DODQGD�YLHQD�NDUDO\VWHV�JULDXQD�

$XJXVLDV�DPåLXV�



3HU�WROL��GHMD��ODLNR�ULE��VN\U¡�
.DV�YDOGRPV�VXJULDXW�UHLNV�GLHQRV�SDVDN¡�
0LUNVQLR�WHUHLN¡V��NDG�WDXWDV�QXãOXRWÐ

6PÌJLV�OHPWLQJDV�

3XEOLMDX��GLHYDPV�³N\U¡W�QHUHLNLD�
6NÐVWLV�MLHPV�G¡O�WR��NDG�QDPXRV�NDLP\QÐ
*LUGLV�SHU�GDåQDL�JHGXOLQJRV�JLHVP¡V�

0LUþLDL�DW¡MXV�

9DODQGD��NXUL�GDY¡�WDX�J\Y\E
�
'DY¡�WDX�V\NLX�JDOLP\E
�PLUWL�
7LN�GDUEDLV�åPRJXV�DWPLQW\�LãOLHND�

$PåLXV�J\YHQD�

,,�����$67(5,-8,

'DåQDL�OLNLPDV�DSGXPLD�PXPV�DNLV
7XãþLDLV�GDO\NDLV��.O\VWDP��$VWHULMDX�

'UDXJÐ�ãHã¡OLDL�PXV�DSJDXQD�
äRGåLDL�NODVWLQJL�SDWLQND�NDUWDLV�

.YDLOL�PHV�HVDP��PDQRP��NDG�MLH�WLNUL�
%HW�YRV�WLN�EXUWDV�NLWDV�LãNULV�OHPWLHV�

%LþLXOLDL�GåLDXJVLV�LU�NLWRNLDLV
äRGåLDLV�NDOE¡V��QXVLJU
åXV�ODLPHL�

$SJDXOÌV�EÌQD�NDUWDLV�åPRQLÐ�GDUEDL�
-LH�PXPV�SDWLQND��EHW�WLN�UHWDL�NDGD

7LHN�JDXQDP��NLHN�åDG¡WD�EXYR�
$WSLOGDV�SDåDGXL�QHSULO\JVWD�

,,������'RUDL�LOV¡GDPDVLV��VNHOELD�NDU��VDYR�DPåLDXV�\GRPV

6DYLP�ODLPLQJDV��QLHNR�GDXJLDX�WXU¡W
1HWURNãWX��.LWN��ODL�SDVLLPV�OHPWLV�

,U�YDUJãDL�åPRQ¡V�WHJX�WXUL�
.��SR�SDVDXO³�ãORY¡�SDVNOHLGåLD�

.��OLJ�åYDLJåG\QÐ�LãNHOLD��Dã�YLVDL
äLQRW�QHQRULX��(OJLDV�LãPLQþLDL�WDLS�

$SLH�VDYH�VDN\WÐ�OLDXSVLÐ
5HWNDUþLDLV�MLH�Lã�NLWÐ�LãJLUVWD�

6DXJXV�MDXþLXRVL�YLHQ�NDPEDU\�VDYDP�
7DþLDX�NDG�NDOERV��QHSDJU³VWL�ãPHLåWDL

1HNLOWÐ��MRJ�SR�VDYR�VWRJX
.��QRUV�J¡GLQJD�VOHSLX�DU�VDXJDX��²

(LQX�Dã�GU�VLDL�VDXO¡Q�LU�YLHãXPRQ�



7DþLDX�0LQHUYDL�SULHVDLNRV�QHGDYLDX
/\G¡WL�M��NDULQLXRV�å\JLXRV�

$ã�²�QHNHQNVPLQJDV�NDU\V�EHJLQNOLV�²

'YDVLD�NDULQJD�U\åWXRVL�WLHV��JLQW�
âLR�DPåLDXV�\GDV�UDXWL�EH�JDLOHVþLR�

.ODVWDV��WLQJXP���EHGLHY\VW

$ã�HLO¡PLV�VDYR�UÌVþLDL�EDXVLX�

1RUV�QHSDQRUR�VNLUWL�PDQ
V�GLHYDL
5ÌVþLX�NDUDOLXP�QHSDVODQNLÐ�WDXWÐ�

.DG�MDV�SDåDGLQþLDX�Lã�PLHJR��²
/¡P¡�GLHYDL�3RHWX�PDQ�WDSWL�

,,������3$/$,0,17$-$,�0(5*(/(,�027,1$,
.DL�-RQDV�.DUROLV�.DWNHYLþLXV�

UXRãGDPDVLV�å\JLXRWL�SULHã�%L]DQWLMRV�LPSHUDWRULÐ�2VPDQ��
MDL�SDVWDW¡�EDåQ\þL�

0LQLRPV�ODLPLQJRPV�VHNDQW�WDYH��QXNUHLSN�
��.DUDOLHQH�YLVR�SDVDXOLR��þLD

äLQJVQLXV�åYDLJåG¡WXV��Xå�=HILUXV
6NULHNL�JUHLþLDX�GHEHVÐ�NDULHWRP�

1XåHQN�Lã�VDYR�EÌVWÐ�ãYHQWÐMÐ��þLD�
âDOLD�DOWRULÐ��WDX�SDãY
VWÐ��YLVD

äHPDLWLMD�VXNOXSR��VPLONVWD
7DX��XåWDU¡MD��QXRODQNÌV�GÌPDL�

0DOGDV��0HUJHOH��ãDXNLDQþLÐ�LãNODXV\N�
1RUV�WDX�²�åYDLJåG\QXRV�åLEDQW\V�UÌPDL��QRUV

,U�5RPRV��LU�/RUHWR�EÌVWXV
3XRãLD�GDOPDWÐ�VSLQG³V�PHWDODV�

1RUV�(QLS¡MR�ãDOWR�J\YHQWRMDV
1Hã\NãWL�QLHNDG�WDX�GRYDQÐ�SXLNLÐ�

���VSLQGLQþLD�GLGLQJDLV�ERNãWDLV�
6WHELV�WDYLP�KHQLRFKÐ�JHQW\V�

,U�WLH��NDP�VDXO¡�PDWRVL�QXRåXOQLDL�
äHP\Q�NDL�ULHGD��²�åPRQ¡V�$PHULNRV�

,U�NDV�U\WÐ�NUDãWXRV�VXJU³åWDQW
7DUVL�Lã�ORSãLR�NDVGLHQ�LãY\VWD�

$U�PDWRW"�0LHODV�YHLGDV�ãYHQþLDXVLRV�JDO
0DQH�NODLGLQD"�5HJLVL��NDG�JLUGåLX�

9HåLPDL�SHU�GDQJDXV�SODW\EHV
'XQGD��MXRV�O\GL�ãYHQWL�SORMLPDL�

,U�YHUåLDV�VPDUNLDL�SUR�GHEHVÐ�PLQLDV�
3UR�UÌVþLXV�GÌPXV�ãYLHVÌV�JLHGURV�EÌULDL�



8JQLP�LU�DXNVX�MLH�SUDå\VWD
,U�VWU¡O¡PLV�VSLQGXOLÐ�VPDLOLRVLRP�

âYLHVRV�WLUãþLDXVLRV�ULWDVL�GHEHVLV�
8åNOLXGåLXV�UDWDPV��UÌNVWD�XJQLHV�WDNDL�

,U�YHULDVL�SO\ã\V�LOJLDXVLDV
7DUS�GHEHVÐ�LU�DXGUÐ�NDULQJÐ�

,ãNULN
�JUHWRV�EDUVWRVL�³�YLVDV
3XVHV��R�åYDLJåG¡V�MXRNLDVL�³NDQGLQ�

'DQJXV�VNDLVWXVLV�QXVLã\SVR�
6DXOHL�QXEORãNXV�PLJODV�QLHNLQJDV�

$U�JLUGLW"�.RNLRV�JLUGLVL�JLHVP¡V�PDQ
,U�VNDPELRV�O\URV��SUDOHNLDQW�GHEHVLPV�

9DOLR��WULXPIH��²�WULVNDUW�JULDXG¡
$XGURV�LU�WULVNDUW�²�åDLEDL�XJQLQLDL�

9DOLR��WULXPIH��6XVNDPED�WULVNDUW�LU
$WVDNR�DLGDV��WULVNDUW�äHPDLWLMD

$WVDNR��VNDPED�VO¡QLDL��NDOYRV
,U�QHUDPLHML�PLãNDL�VXRãLD�

7¡Y\Q¡V�PÌVÐ�åHP
�DSVDXJRV�ML�
'DQJDXV�YDOGRY¡��(LNLWH�LU�QDXMDV

$XNDV��QDXMDV�PDOGDV�SDVNLUNLW
6DYR�ãYHQþLDXVLRV�JORE¡MRV�JDUEHL�

,,������-8/,-8,�52=$,
.YLHþLD�M³�JLHGRWL�ãYHQW��SRH]LM�

3DODLPLQWDMDL�0HUJHOHL�0RWLQDL�QDNWLQLR�EXG¡MLPR�PHWX

.R�QHE\OÌV�VDUJ\ERM�YLV
6WXPLDP�ODLN��O¡WDL"�5R]D��QXSO¡ãNL�QXR

6WDNWRV�O\U���DUþLDX�DWQHãN�
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6XSNLW�URåLÐ�åLHGDLV�PDQH�
$SG¡OLRNLW�PDQH�SXRNãW¡P�åLEXRNOLÐ�LU

.URNÐ��LU�VYDUDLQLXV�JHOVYXV
%HUNLW��GUDXJ¡V��VNDLVþLDV�PHVNLWH�OHOLMDV�

3HU�W��ODLN���NXULXR�UHJLX
'LHY���VLHOD�OLHSVQRM�GHJD��ãYHQWRM�XJQ\�

-XV��-HUX]DO¡V�GXNWHU\V�
0LHVWR�GDQJLãNR��MXV��JDODWLHWHV��YDUGDQ

6WLUQÐ��HOQLÐ�MDXQÐ��NXULH
%UDLGR�ãODLWDLV�NDOQÐ��Dã�QHSDOLDXVLX�PHOVW�

,]DRNR�VHQD�JHQWLH�
-ÌV�/LEDQR�ãODLWDLV�PRNDWH�HLNOLDL�O¡NW�

6LHNLDW�åDOL��.DUPHO³�MÌV�
1LPIRV��ãORY
�VXWHLNW�JDOLW�JDUVLHPV�NDOQDPV�

/DL�XåPLJXVL�WDUS�åLHGÐ
'DU�LOJLDX�SDPLHJRV��QHL�SORMLPX�GHOQÐ�

1HL�WUHSV¡MLPX�NRMÐ�WRO
1HVXGUXPVNLW�MDXWUDXV�VDSQR�UDP\E¡V��NRO

6XåDG¡WLQ¡�QXR�DNLÐ
/HQJYR�VDSQR�SDWL�QHQXVLEUDXNV�GHOQDLV�

.ROHL�PLHJR�VDOGDXV�QXWUDXNW
$XNVX�å¡ULQWL�SDV�M��QHDWO¡NV�$XãUD�

äHQJLD��ãWDL��NDXEXULDLV�VWDþLDLV
,U�JUDåLRV��LU�JDUVLRV�PRWLQRV�YDLNDV��ãWDL

äHQJLD�W¡YR�JUDåDXV�VÌQXV�
9LUã�PLãNLQJÐ�NDOQÐ�SHU¡MÐ��YLUã�JDOYRV

,OJDSODXNLR�/LEDQR��ãWDL�
3HU�YLUãÌQLÐ�YLVÐ�VPDLJDOLXV�ãRND�LU�

$XNãWXV�JLULÐ�QDPXV�VNXELDLV
âXROLDLV�SHUO¡N
V��YLV�VNULHMD��SDOLN
V�MXRV�

7DUVL�VWLUQD�JUHLWRML��NDL�
3DVWHE¡MXV�VWDLJD�VO¡Q\�åHPDL�OLÌWXV�
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6QLHJR�YHåLPX�DSODQN\N�+LSDQ³�
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/DL�O\G¡V�WDYH�.ÌGLN¡OLV��DXNVX
6SLQGLQWLV��EÌULDL�O¡NV�VSDUQDLV�DXNVXRWDLV
²NDQGLQ��7DLND��6YHLNDWD��*DXV\E¡�
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'HPRNULWR�ãPDLNãWL�NDOED
1HL�.HNURSR�PHQHV�VXSDQW\V�SRUWLNDL�

1HL�WULEÌQRVH�DLGLQW\V
*LQþDL�PRN\WL�PDQ�GåLDXJVPR�QHDWQHãD�

1HL�WULXNãPLQJD�PLQLD��NXUL
*LULD�YLVD��N��MDL�G¡VWR�3DQ¡FLMXV�

1HL�SDPRN\PDL�ãYRJåGåLDQþLR
3LWDJRUR�PDQHV�QHåDYL��0HPI\MH

3LUDPLG¡V�PDQH�GDXJLDX
0RNR�DU�XåVSDXVWD�DQWNDSLR�DãDUD

,U�NYLULWÐ�NDSDYLHW¡V�
,ãEDUVW\WRV�YLVXU�SR�³YDLULXV�NUDãWXV�

,U�OHQJYL�SHOHQDL��NXULDLV
9¡MDV�åDLGåLD��ODXåÐ�EXYXVLÐ�OLHNDQRV

$U�YDOVW\ELÐ�NDGDLV�GLGåLÐ
1ÌQ�JULXY¡VLÐ�NUÌYD�OLÌGHV³�NHOLD�PDQ�

5XIDL��VDYR�JLOLD�W\OD�
0DQ�JHUD�PRN\NOD�²�SDPHVWDV�SDMÌU\

,U�SR�DWYLUX�GDQJXPL
/LN
V�NÌQDV�JDUVDXV�YDGR�3RPS¡MDXV��MLV

6DNR�PDQ�GDXJ�GDXJLDX�QHJX
,ãNDOELQJL�GLGåLDL�åRGåLDL�3DQ¡FLMDXV�

.DL�P�VWDX�DSLH�PLUW³�MR�
1HVLJYLHãLX�WXU¡W�YDOGåL��NDUDOLãN�

,U�QHWURNãWX�SULH�NQ\JÐ�GåLÌW
3HU�QDNWLV��LãPLQWLHV�VLHNGDPDV�SDVLVHPW

$U�6RNUDWR�PLQWLV�VXSUDVW�
.��MRV�UHLãNLD��MHL�Dã�PLQG\W�JDOLX�NDSXV�

3Då\P¡WXV�JDUVLD�ãORYH�
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7H�VXNUXV�LU�WDX�SDNOXVQÌV�VNDLGULDVSDUQLDL�$NYLORQDL�
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3DJ\ULPDL�²�WDYR�SXLNÌV�SDO\GRYDL�²
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7DX�DQW�7LEHULR�NUDQWÐ�VHSW\QLRV�NDOYRV
âRNLQ¡GDPRV�UDWHOLQ�VXVLHLQD�
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�
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7DYH��3UDQFLãNDX��åYDLJåGH�ãORYLQJRML
,ã�9DWLNDQR��JDUVLQVLX��*XOLQW³
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6WLSULDXVLDV�Y\QDV��GDUGDQÐ�NDLPDLV�LU

/DXNDLV�PHGXV�WHN¡MR��PLHVW�
9DJRV�XSHOLÐ�GRVQLÐ�LãUDLå¡�

3DYDVDULQ¡V�GRYDQRV�7LEHU³
8åSOÌGR��'åLDXJVPR�NXSLQDV��NLOLPXV

äDOLXV�DQW�NUDQWR�MÐ�SDNORMR�
��$QLHQDV��EDQJÐ�RãLPXL
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âDOWLQLDPV�WDU¡����%¡NLW�SHU�O\JXPDV�

ýLXUOHQDQþLRP�VURY¡P�WHN¡NLW
,U�LãG\NDXNLW��Y¡MHOLXL�ãYHOQLDL

.YDWRNO
�EDQJ��SODNDQW�³�J¡O¡PLV
1XV¡W��NUDQW���<GÐ�QHGUXPVþLDPDV

9DOGRYDV�W\UR�EÌGR�JLP¡�
âLWDV�(WUXULMRV�QXRVWDELRVLRV

8SHOLV�WHND�GRUR�J\YHQLPR
9DJD�LU�SOÌVWD�LãPLQWLPL�JLOLD�

'RU\ELÐ�GHUOLÐ�LU�ORW\QÐ
äHP¡V�SDV¡OLXV�YHãOLXV�LãJHOE¡V

,U�DXNVR�DPåLÐ�MLV�DWSOXNG\V��LU�GXRV
7R�DPåLDXV�XS¡PV�SUDGåL���.DLS�NDåNDGD�

-XSLWHULR�YDLN\VW¡M��ODXN�
,U�EHVLLOVLQþL��GLUY��%DNFKR

,U�EDOWR�MDYR�GHUOLXP�DSGRYDQRV�
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0LãNXV�QXVWHEXVLXV�XåOLHV�MR
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7X�NLWRNLD�MDX��QHL�EXYDL�
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,U�EDOWXPR�ãYHOQLRM�NDNWRM�
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'LQJVWD�MÐ�³SUDVWD�VSDOYD�
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*\YDVWLHV�QHWYLUWD�JLMD
'DU�DOVXRMD�YRV�YRV�SDVNXWLQLX�NYDSX�

-HL�JDO¡WXP�LãJLUVW�PDQH�
1HUDXGRWXP�OLÌGQDL�EH�SDOLRYRV��NXRPHW

%U¡Nã�WUHþLRVLRV�GLHQRV�DXãUD�
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/DLPL�WDV��NDV�GåLDXJVPH�LU�E¡GRMH�OHPþLDL�QXVLOHQN¡
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$XGURV�DSOLQNXL�

3DWV�VDYH�YDOG\N��WDLS�NDLS�YDOGR�PLHVW�
.RQVXODV��NDGD�JUDVLQ�V�OLNLPDV
6PÌJLDLV�DWNDNOLDLV�QHODXNWDL�VXSXUWR

6LHORV�WYLUWRY
�

-HL�WDYXV�QDPXV�DSODQN\V�QHODLP¡V�
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6HND�UDP\E¡�
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*UÌGLQD�QDUV��
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1HãDQW�M��WYLUWDL��YLV�PDåLDX�NDV�GLHQ�
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0HGåLXV�JDOLQJXV��NLUYLR�QHELMDQþLXV�
8JQLV�QXYHUþLD��JUDXåLDQWL�MXRV�VODSWD�

,U�JULÌYDQþLÐ�JDOLÌQÐ�VYRULV
/DXåR�PHGåLXV�PDåHVQLXV�DSOLQNXL�
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�åDOLÐ�PLãNÐ�
$XGUÐ�GDXå\W���OLHVW��åDLEÐ�OLHSVQRV��²

7DYH�W\O¡MLPDV�WDLS�JUDXåLD�
3HUVPHONLD�NLDXUDL�J¡OD�VNDXVPLQJD�

âLUGLQ�³VPLJXV��%HW�ML�SUDHLV�JUHLþLDX
-HL�MDL�SDOLHSVL��QRUV�LU�QHQRULQþLDL�

'UDXJÐ�LHãNRW��VX�MDLV�NDOE¡WLV
,U�NDOERPLV�QXPDOãLQWL�S\NW³�

3UDG¡M
�VNÐVWLV��OLDXMDP¡V�VNÐVWLV�WXRM�
'DU�WHEHYHUNLDQW��EDLJLDVL�DãDURV�

7DLS�ãLUGJ¡OD�VXQNL�DWVOÌJVWD�
9LV�SDV�NLWXV�VNULVGDPD�NDLS�SDXNãWLV�

0Då¡MD�VNDXVPDV��MHL�LãVDNDL�NLWLHPV�
,ãQ\NVWD��MHLJX�LãGDOLQL�GUDXJDPV�

âLUGåLÐ�GDXJ\E¡M�SDEXYRM
V�
9¡O�SDV�WDYH�QHQRU¡V�VXJU³åWL�

7DG�HLNã�³�EÌU³��SDV�ELþLXOLXV�VDYXV�
äRO¡Q�UDVRWRQ�QHUÌSHVWLQJDL�JULÌN
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V�DQW�SDNULDXã¡V�
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%XUWDLV�NULQWDQþLDLV�Dã�QHWLNLX�QLHNDGRV
,U�OLNLPXL�JRGåLRV�UDQNRV�QHLãWLHVLDX�
.DG��QXWUDXN
V�NRYDV��MLV�VX�PDQLP�WDLNRM

,U�UDP\E¡M�LOV¡WÐVL�

.��U\WRMXV�DWQHã��Dã�QHEDQGDX�³VS¡W�
3DWV�VDX�SRQDV�HVX��9¡O�QXVLQHã�OHPWLV
7DL��N��GDY¡��WDþLDX�WXUWÐ�ML�QHDWLPV�

3DVO¡SWÐ�QXR�YLVÐ�JLOLDL�

.��SUDUDVWL�JDOLX��WDL�QHSULNODXVR�PDQ�
$ã�QHWDSVLX�YDUJãX��NRO�EXV�VYHLND�GYDVLD�
0DQR�YDOGRV��MHL�Dã��0DUNDL��JHUDL�YHGX

6DYR�³SODXNÐ�DSVNDLW��
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.XU�QHUHLNLD�WUHMXV��DU�GDU�GDXJLDX��PHWXV
1HL�ODLYDLV��QHL�DUNOLDLV�NHOLDXW�

6DYR�VLHORV�NUDãWXV�Dã�DSODQNDX�NDVGLHQ�²
3DWV�VDX�VYHþLDV��7DþLDX�QH�GUDPEOLR�NDXOR�WHQ
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7XãþLDL�SUDOLHMDP�DãDUÐ�XSHOLXV�

.DG�PLHVWÐ�VLHQRV�LU�WYLUWRY¡V
.ULWR�QXR�SULHãR�JDOLQJR�JLQNOR�

1H�NDUGDV�NDOWDV�G¡O�SUDåÌWLHV�ãLWRV�
1H�MLV�VXJULRY¡�PLHVWÐ�VWLSULDV�SLOLV�

3DSLUNXV�DXNVX�JULÌYD�VLHQRV�
3DPDWXV�WYLUWXV�MLVDL�SDJUDXåLD�

'HMD��QH�NDULXL�WHQND�SLUPD�YLHWD
3ULH�YDLãLÐ�VWDOR��8åLPD�M��JXYXV

1HPRNãD�DU�J¡GLQJDV�VXNþLXV�
âY\WLQþLX�YHLGX�WYLHVNL�V�O\J�VDXO¡�

,U�YLV�OLQNVPHVQLV�SR�NLHNYLHQRV�WDXU¡V�
8åOHLGR�YLHW��DUNOXL�NRYRV�NDUGDL�

,U�NÌMXL�SDSUDVWDP��R�YDUJH��
5LWHULR�LHWLV�DWVWRMR�NRW��

7DLND�DW¡MR��EHW�GDU�EORJHVQ¡�ML
8å�NDU���$XNVR�JHLVPDV�EHSUDVPLãNDV

3\NþLXV�NDULQJXV�QXPDOãLQR�
3LQLJR�GDYXV��QXWLOR�PÌãLDL�

9DGXV�JDUELQJXV��å\JLÐ�JDUVLÐ�YHUWXV�
1HODLVY¡M�ODLNR�DXNVR�EDLVL�JDOLD�

7DPVLXRV�XUYXRV�MLH�UDXVLD�åHP
�
.RO�QHSUDG¡MR�NDOQDL�GUHE¡WL�

,ãJUDXåXV�YLGÐ��DQW�SDPDWÐ�VLOSQÐ
1HVWRYL�ERNãWDL��,ãPHWD�NDLPLHþLXV

%HJ¡GåLXV�åHP¡��ML�JULXY¡VLDLV
9LUWR��ODXNXV�GXRE¡PLV�LãUDXVXV�

/DXNDL�DSOHLGåLD�åHPGLUELXV�QHGRUXV�
1XR�PLHVWÐ��JRGåLDL�WURNãWDQþLÐ�SUDWXUW¡W�

1XWROR�NUDQWDV�LU�J¡GLQJXV
8RVWXV�SDOLNR�SXWRWRV�MÌURV�

3DWL�JDPWD�MXN��ODLGRGDPD�EDLVLDV
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8SHV�QRU¡GDPD�QXEDXVWL�

3OXNGDQþLDV�GDXJHO�SHOQLQJÐ�SUHNLÐ�

äLÌU¡N�²�$XILGDV��XS¡�$SXOLMRV�
6DX�QDXM��YDJ��LãUDXV¡�ODXNXRVH�

-R�VHQ��W¡NP
�VXWXU¡MR
âRYXV�NDåNDP�XåPDþLD�QHWLNXV�

6XJ¡U¡�OLÌW³�ORPRV��NDGD�DXGUD
8åJULXYR�åHP
��WYLQG\GDPD�XSHV�
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,,,�����3DQHJLULND�2QDL�5DGYLOLHQHL�
7UDNÐ�NDãWHOLRQR�LU�1HVY\åLDXV�NXQLJDLNãþLR�åPRQDL

.XULD�Lã�GHLYLÐ�PDQ�SDYDGLQW�WDYH�
3ULH�%RULVWHQR�JLPXVL�QLPID"

*DO�(VL�7HPLG¡��Lã�WULMXO¡V
*UDFLMÐ�JDO�WX�YLHQD��JDO�WLNV�WDX

'ULDG¡V�YDUGDV"�.UHW��DSOHLGXVL
âWDL�.LWHULHW¡��JXOELÐ�VNUDLGLQDPD�

7DYH�DSODQNR�LU�SDOLHND
3ODXNLRWL�SR�YDQGHQ\Q��'HO��

��QXR�$OJLGR�QLÌULRMR�DWVNXED
.LQWLHW¡�EODQNLDL�ãY\WLQþLX�SMDXWXYX�

1RUV�QLUãWD��VNDOLMD�MRV�ãXQ\V
8åGXVGDPL��R�VWLUQHO¡V�JUDNãþLRV

ËJOLXV�VDX�VNDER��%HW�PLHOHVQL�NXU�NDV
3DODG¡V�WDLNÌV�UÌSHVþLDL��URGRV��WDX�

7DL�P¡QXR�QHMXþLRP�SUDE¡JD�
9\UÐ�NRYDV�WDX�DXNVLQ¡P�JLMRP

%HDXGåLDQW��WDL�WDX�GLQJWHOL�Y¡O�PLQWLV
$SGHQJW�DOWRULXV�VNOLDXWR�J\YHQWRMÐ�

3DSXRãW�MXRV��EHWXUþLXV�ãYHQWXRVLXV�
3XUSXUX�LU�NLOLPDLV�SUDGåLXJLQW�

1H�YHOWXL�VNHOELD�*DQGR�WULPLWDV��MRJ
7X��³åYDOJLRML��VXJHEL�DWHLW³

$ãWULX�SURWX��LOJDL�QHVYDUVþLXV�
*UHLWDL�³åYHOJWL�DUED�QXVS¡WL�

1XOLÌVWD�JURåLV�LU�VNDLVþLDPH�YHLGH
/\J�SDWV�VDX�ãYLHþLD�QLHNDG�QHEO¡VGDPDV�

,U�QRUV�WDX�JDUEDQDV�GDELQD
ä¡ULQWLV�DXNVDV��EHW�SUR�JDUELQJ�



.XNOXPR�VNUDLVW
�DXNVR�VSLQG¡MLPDV
%ODXVHVQLV�URGRV�LU�QHEH�WRNV�EUDQJXV�

��DN³�YHULDQþLXV�SHUOXV�WX
,ãPLQWLPL��JHUXPX�XåWHPGDL�

ýLD�UDXGRQLHML�.UHWRV�NRUDODL��WHQ
$QWDL�VPDUDJGDL�,QGLMRV�EO\NþLRMD�

��NXU�JU\QD�GRU\E¡�å¡UL�
7XUWDL�EUDQJLDXVL�ãHã¡O\�OLHND�

,,,������0Ë=$,
/HQNLMRV�LU�âYHGLMRV�NDUDODLþLR�9ODGLVORYR�SDãORYLQLPDV

6HUJVWLQWL�JLHVPHV�LU�NLWDU��.OLR�
3DVDN\N�PDQ��NXU�QXR�NDOEÐ�DSVXQN
V
*DQGDV�RORMH�LãGDELQWRM�JXOL�

²YHLNWDV�PLHJR�

3DVDN\N��åLQDL�MXN�W��YLHW����NDL�MLV
6QDXGXOLR�WLQJDXV�DWVLNUDWR��VDSQ�
3LUãWDLV�MLV�EDOWDLV�WHQXEUDXNV��QXR�LOJR

0LHJR�VXJOHE
V�

3DVDN\N�MDP��ODL�³�YHåLP��6DXO¡V
3DDXNVXRW��NRSV��YDGHOHV�MR�0Ì]RV
/DLNR���WH�SDVNHOEV�MLV�DELHPV�SDVDXOLDPV

*DUVÐ�WULXPI��

7HDSVDNR�MLV��NDLS�ãDUPRW��åLHP�
%DUEDUDL�NUDXMX�QÌQ�VXãLOG¡�âLDXU
�
.DLS�SDUDXGR�QXR�ãLDXU¡V�Y\UÐ�NUDXMR

-ÌUD�åLORML�

7HJX�OLHMDV�WDX�SDJ\ULPDL�,QGR
äLRWLP�VHSW\QLRP��WH�YDULQJDV�/LGDV
âORYLQD�WDYH��WDYR�YDUG��GLGLV

*DQJDV�WHSOXNGR�

/DL�DSLH�WDYH�JDUDPDQWDL�JLHGD�
/DL�DSLH�WDYH�VXåLQRV��YDOGRYH�
'DNDL��PDXUDL��WLH��NDV�Lã�.LGQR�JHULD

,U�(QLS¡MR�

,,,������.DUGLQROR�3UDQFLãNDXV�%DUEHULQL�SDãORYLQLPDV

,ã�NXU�WDV�GYDVLRV�SRO¡NLV��QHãDQWLV
0DQH�³�WLUãW��PLJO��³VXS
V��NDG

$ã�Y¡WUÐ�åLUJXV�VXVWDEG\þLDX�
*UHLWDL�SHU�GHEHVLV�NDG�QXVNULHþLDX�



$XNãWDL�SDNLE
V��GåLDXJþLDXV�UHJ¡GDPDV
/DXNXV�O\JLXRVLXV��OÌãQ��QHWXUW¡OLÐ�

.DUDOLÐ�UÌPXV�VDX�SR�NRMRP�
.DG�YHåLPH�YLUã�SDVDXOLR�O¡NþLDX�

*DO�WDL�DSJDXO¡��WXãþLDV�UHJ¡MLPDV"
$U�YLUã�SDVDXOLR�PDUJR�WLNUDL�VNUHQGX�

3HU�VSLQGXOLQJ��VNOLDXW��LU�SUR
6NDLVþL�M��VDXO
��NXUL��XJQLQLV

9DLQLNDV�JDXELD"�7¡YLãN¡�ãYLHVXOLÐ�
'DQJDXV�DXNVLQLR�MXRVWD�VNDLVþLRML�þLD�

äYDLJåGåLÐ�ODXNDL��þLD�GHãLPW�UÌPÐ
$PåLQ��UDW��SDGDQJH�VXND�

��NXUJL�DXNVX�PDQ�³UDã\W�VNOLDXWH
'LGåLÌQR�ãORY
"�ýLD�QHPLUWLQJDVLV

3OLHQX�ãDUYXRWDV�2ULRQDV�
.DVWRUR�åYDLJåG¡V�JUHWD�GYL�NYLHþLD

1DUVXRO³��7HQ�JL�+HUNXOLV�GLGLV�Y¡O
âORYH�VDX�O\JÐ�+HUNXO³�ãDXNLDVL�

$QWDL�VHQLHML�*ULJR�5DWDL
.YLHþLDVL�W���NDV�ãYLHVXV�LU�QDNW³�

*DO�M³��U\åWLQJ��LU�QHSDEÌJVWDQW³�
0DQ�SDWLN¡WL�/LÌWXL��JORERMDQþLDP

8JQLQ
�9DVDU���SDV¡OLXV�
âXQV�LU�&HUHURV�YDOGDV�JHOVY�VLDV"

.XRPHW�WHLVLQJD�LU�DWNDNOL�M¡JD
3DGDQJLÐ�VNOLDXWXL�å¡ULQþLDP�DWLWHNV�

0HUJHO¡�UXGHQLQ¡�ODXNLD�
-L�6YDUVW\NOHV�QHNODLGLQJDV�ODLNR�

-L�PHWÐ�åLUJXV��YDODQGDV�ML�HLNOLDV
6XWUDPGR��âLþLD�Dã�3OHMDGHV�UHJLX

,U�+LDGHV��NXULRV�XåOHLGåLD
7DX��R�3UDQFLãNDX��2OLPS��JLPW��

$QWDL�VYHWLQJXV�GHEHVLV�)RVIRUDV
3UDVNLUWL�EDQGR��7HQ�6NRUSLRQDV�Y¡O

6XVWRW�P¡JLQD��NDG�WDY
V�WLN
äQ\SO¡PLV�LU�JHOXRQLP�QHOLHVWÐ�

��DXNVDNDUWLV�/LÌWDV�0DUPDULNRV
.DUþLXV�LU�YLOQ��ãY\WLQþL��NHUSDVL�

-LV�QRUL�SULJHVLQWL�VDYR
/LHSVQ���NXU�SODLNVWRVL�WDUWXP�NDUþLDL�

3DGDQJLÐ�VNOLDXWDV�ãORY
�³DPåLQW�



,ãVDXJR��.LWN��PHWDL�QXVLQHãD�
'YDUDPV�LU�VNHSWUDPV��LU�NRORQRPV

3UDåÌW³�OHPLD�VHQDWY¡V�GLHQRV�

,,,������%$5%(5,1,�%,7 06
$SLH�WDL��MRJ�SUDVLG¡MR�PHGDXV�DPåLXV

6NUDMÌQ¡V�0Ì]Ð��JHOVYRVLRV�SDYDVDULR
'XNURV��+LPHWR�SXONDL�

âYLHVL�JURå\EH�$WLNRV�

ýLREUHO³�GRVQÐ�QXRODW�ODQNDQWLV�EÌU\�
*HURVLRV�YLHãQLRV�ODXNÐ�

0HGDXV�QHã¡MRV�XROLRVLRV�

.DP�UÌSHVWLQJDL�WULÌVWL�MXPV��ODXNXV�ODQN\W�
.DP�MXPV�VNUDMRW�SR�ODQNDV�²

7¡Y\Q
�MÌVÐ�åDOL�M��

-HL��%DUEHULQL�YLHãSDWDXMDQW��WDV�WDXUXV
$PåLXV��SDVUXY
V�PHGXP�

$W¡MR�²�DPåLXV��VNLUWDV�MXPV"

,,,�����3$ý,$0�6$8

.DLS�LOJDL�WXãþLXV�WURãNLPXV�YDLN\VLXRV
/\J�ãDXO\V��NXULV�YLHQ�³�RU��ãDXGR"
.R�PDQ�UHLN��NDL�NRQVXODV�SDWV�HVX�VDX�

3DWV�LU�VHQDWDV"

(LNLWH�ãDOLQ��JUDXåXOLDL�³N\UÌV�
.YLHþLDVL�PDQH�+HOLNRQR�NDOYRV�
.YLHþLDVL�JLULD�SDãY
VWD�LU�VNDUGåLRV

2ORV�)RNLG¡V�

.XUJL�WD�ÌNVP¡�+HOLNRQR�JRMÐ"

.LGQDV�NXU"�0HOVYÐMÐ�NDOQÐ�SDS¡G¡M
7HVSLMÐ�XROD"�$U�VNDPELHML�3LQGR

*DLYÌV�ãDOWLQLDL"

$NYLORQDV�NRNV�SULH�YHUVPLÐ�MÌVLãNLÐ
$U�VSDUQXRW�MD�NYDGULJD�=HILUDV
1XODNLQV�PDQH�LU�SDG¡V�SULH�ãDOWR

.LURV�ãDOWLQLR"

3ULPHQDW�MÌV�PDQ�ãLPWDERNãW
�5RP��
)ULJÐ�DNPHQLP�MRV�QDPXV�LãSXRãWXV�
.DSLWROLMDXV�MÌV�PDQ�PHQDW�NDOY�

,U�$YHQWLQR�

6�PDQDV�ãYHOQLDV�þLD�VNDODXMD�W\OLDL



9DQGHQ\V�W\UL��þLD�VNDLGUXV�.OLWXPQDV
0XUPD�SDW\ORP��þLD�VUDXQXV�EH�JDOR

7HND�$OPRQDV��²

7U\NãWD�VNDLGULRV�þLD�+LSRNU¡Q¡V�YHUVP¡V�
0Ì]RPV�SDãY
VWL�DWYLUL�ãDOWLQLDL
.OHJD�LU�DSOLQN�JDXGHV\V�MÐ�VNOLQGD�

9DQGHQLXL�DOPDQW�

7HND�/\ULV�þLD�LU�8IHQWDV�DQWUDV�
7UD]LPHQDV�þLD��Lã�JHOPLÐ�VNDLGULÐMÐ
*LQWDUXV�EDUVW�V��3LDYRV�EDQJHO¡V

5LHGD�DXNVLQ¡V�

,U�(PSÌ]DL�þLD�SDãY
VWD�JLUDLW¡�
7DUS�åDOLÐ�NUDQWÐ�VUXYHQ�V�(]DUDV�
âRNþLRMD�OHQJYDL�MR�EDQJHO¡V�JUHLWRV�

äDLGåLD�VX�Y¡MX�

*ORVWR�ãYHOQÌV�þLD�ãLOWR�Y¡MR�JÌVLDL�
6SLQGL�þLD�GDQJXV�LU�JDPWD�YLOLRMD�
*URåLR�QXRVWDEDXV�NXSLQD�SDNUDQW¡

'åLXJLQD�ãLUG³�

6NDPED�þLD�MXRNDL�QHNDOWL�LU�SRNãWDL�
âQHNRV��SDãDLSÐ�LU�ãPDLNãWXPÐ�SLOQRV�
ýLD�J¡OLÐ�JUDåLÐ�NUHSãHOLXV�SULVNLQWXV

*UDFLMRV�QHãD�

â\SVRVL�OLQNVPLDX�þLD�VHSW\QLRV�NDOYRV�²
5RPXOR�ORSã\V��LU�PDORQÌV�Y¡MDL
*ORVWR�ãYHOQLDL�þLD�LãNLOLXV�LU�ãDOWXV

7LEXUR�ERNãWXV�

��ãYHQWRV�NDOYRV�QXRVWDEL�JURå\EH�
3UDQDãH�WLHVRV��'DLQLDX�JUDLNÐ�O\URV�
)HEDL��MHL�SDOLNW�SDQRU¡WXP�NDUWDLV

$XNãW�M³�.LQW���²

ýLD�DWHLN��NDUWX�PXGX�OHLVLP�ODLN��
%HW�SLUPLDX�DWQHãN��NDV�XåGUDXV�PDQ"���)XVNDL�
8åPLUãWDV�HLOHV��PDQR�ãLUGåLDL�PLHODV�

*DUVLRMR�)ODNR�

,,,������&(=$5,8,�3$8=,/,3,-8,
.DG�QHSDVLWLN¡WÐ�SHU�GDXJ�MDXQ\VWH

7X�MDXQ\VW¡V�GåLDXJVPDLV�QHDSVLJDXN�WXãþLDLV�
3DX]LOLSLMDX��JUHLW�UDWDV�OHPWLHV�QXVNULHV�
.��SDJURELD�MLVDL��OHNLD�JUHLþLDX�QHJX
1HåDERWDV��VPDJLDL�VNUHQGDQWLV�$IULNDV�



$SJDXOLQJDV��GHMD��JURåLV�MDXQÐ�GLHQÐ�
(LQDQW�PHWDPV��MLVDL�Q\NVWD�LU�JDOL�JUHLW
7DUVL�VWLNODV�VXGXåW��VDXO¡M�YDãNX�LãWLUSW�
âLWDLS�URå
��NXUL��U\W��SDNLUGXVL�
*ODPRQ¡MR�ãLOWL�Y¡MDL�)DYRQLMDL�
1XGU¡VN¡�YDNDUH�DXGUÌV�(WH]LMDL�
3DUNRV�SLUãWDL�JUHLWL�SLQD�OHPWLHV�JLMDV�
,U�MDX�MÐ�QLHNDGD�ML�LãDUG\W�QHOHLV�
/DLNR�XS¡�YHUåOL�QHWHND�DWJDOLRV�
7DV�ODLPLQJDV��NXULV�WUXPSR�DNLPLUNVQLR
1HEUDQJLQD�SHU�GDXJ��NDV�MDX�QXVLPHW¡
/DLNR�MXQJ���NXULV�åYHOJLD�VXMDXGLQWDV
²�SDGDQJHV�ãYLHVLDV��PDWR�åYDLJåGåLÐ�XJQLV�
/\J�JLPWÐMÐ�QDPÐ�åLEXULXV�ODQJXRVH�

,,,������-8/,-8,�$5,0,18,
7LN�GYDVLRV�WXUWDLV�HVDPH�SUDQDãHVQL�Xå�åY¡ULV

/DLP¡V�WDX�WLNUDL��$ULPLQDL�PLHODV�
3HUODL�QHDWQHã�Lã�JDUVDXV�+LGDVSR
1HL�QDPDL��NHGUX�LãSXRãWL��QHL�DXNV�

3OXNGDQWLV�+HUPDV�

1HLHãNRN�WXãþLDL��NXU�SDVDXO\�WHND
8S¡�SHU�ODQNDV��QHãGDPD�GDXJ�DXNVR�
/DL�GRU\E¡�WDX�EXV�GLGåLDXVLDV�WXUWDV�

'LHYLãND�ODLP¡�

7HJX�YLHQDV�NHOV�NXR�DXNãþLDXVLDV�VLHQDV�
'HLPDQWX�UHPWDV��Lã�DNPHQV
6LSLOR�.RORQDV�VWDW\V��NDG��SDVLHN
V�6WLNV��

.LWDV�VXJULDXWÐ�

%HW�Xå�M³�WLNUDL�WXUWLQJHVQLV�SDXNãWLV�
6DERV�PLãNXRVH�SDU\þLDLV�SDEXG
V�
$U�åXYLV��UXVYDP�YDQGHQ\�+LGDVSR

1DUGDQWL�JUHLWDL�

.LWDV�WHLãSXRã�VDYR�SDO��SHUODLV�
$SVLMXRV�GLUåX�Lã�EUDQJDXV�PHWDOR�
.LWDV�ODL�SHþLXV�DSVLVLDXV�WLULHþLÐ

3XUSXUR�UÌEDLV�

%HW�YLV�WLHN�JUDåLDX�VSDUQHOLXV�PDUJXRVLXV
3DSXRã¡�JDPWD�)LORPHOHL�SLONDL�
*UDåHVQL�ãODNDL�JLQWDULQ³�NDLO³

/ÌãLPV�QXEDUVW
�

5HQJLD�PXV�DYLÐ�LãDXJLQWD�YLOQD�
6DXJR�SHU�ãDOþLXV�ãLOWDV�YLONR�NDLOLV�
3XRãLD�GUDEXåLXV�UXGDSODXN¡V�ODS¡V



.DLOLV�DU�EHEUR�

äPRQHV�QXR�åY¡ULÐ�YLHQ�GRU\E¡�VNLULD�
,ãNHOLD�DXNãWDL�PXV�GYDVLD�VNUDMÌQ¡�
-RV�VSDUQDL�JUHLWL�PXV�QXQHãWL�JDOL

/LJL�åYDLJåG\QÐ�

,,,������-218,�58'$0,1$,
0LUXV�MR�EUROLXL�-XUJLXL�5XGDPLQDL

7DLS�åDLEDV�NDUWDLV�WDUS�GHEHVÐ�MXRGÐ
.LUþLX�WULãDNLX�VNHOLD�GDQJDXV�VNOLDXWXV

,U�YLUã�WLQJLRV�GHUOLQJRV�åHP¡V
-R�³QLUWLQJD�OLHSVQD�VXEO\NVL�

7DU\WXP�EÌWÐ�ODLVY¡Q�LãWUÌN
V�MLV�
3DOLN
V�EÌVW��PXUPDQþLÐ�GHEHVÐ�

3HU�Y¡MDPV�DWYLUDV�SODW\EHV�
3HU�$NYLORQR�LãJULDXW��PLãN��

3HU�SODWÐ�ODXN���NDOQXV�LU�WDUSHNOLXV
8JQLP�JUHLW�MD�SHUVNULHMD�MLV��LU�ãWDL�

,U�+HPDV�SULWUHQNWDV��LU�.DOS¡
*DOYDV�DXNãW�VLDV�SULHã�M³�QXOHQNLD�

/LHSVQÐ�EDLVLÐMÐ�DSVXSWDV��OHNLD�MLV
,U�NHOLD�VLDXE��YDUJãDPV�YLVLHPV�åPRQ¡PV�

8åJULÌYD�MXRV�GDQJDXV�JDO\E¡V�
.UÌYRV�JULXY¡VLÐ�JULDXVPXV�SDO\GL�

.DOQDL�YDLWRMD�LU��VNLOGDPL�SHUSXV�
%DLVLQJ��JULÌW³�VXNHOLD�VX�WUHQNVPX�

7��GXQGHV³�SDGDQJ¡P�QHãD
â¡OVWDQþLR�1RWR�DXGULQJL�ãXRUDL��²

7DLS�SULHãXV�SXROD�5XGDPLQD�QDUVXV�
0LUWLHV�JDUELQJRP�GXON¡P�QXNORWDV��MLV

*UHWDV�SUDODXå¡�PXVXOPRQÐ
,U�³QLUWLQJ��SUDG¡MR�PÌã³�

âORY¡V�GLGåLDXVLRV�ODXUXV�åDG¡GDPD
,U�GLG³�JDUV���VLHOÐ�YDOG\WRMD�

*DUE¡��GDåQD�PLUWLHV�ELþLXO¡�
9HG¡�M³�WHQ��NXU�GDXJLDX�JHORQÐ�

1DUVD��'RU\E¡�LU�3DPDOGXPDV�M�
/\G¡MR��6HN¡�QDUVÐ�NDUHLY³�MRV�

0LUWLV�NXU�VLDXW¡�SUDåÌWLQJD�
0XODL�PDXURMR�LU�]YLPE¡�VWU¡O¡V�

/HPWLHV�VXWLNWL�YHUå¡VL�GU�VLDL�MLV�



,ãN¡O
V�JDOY���SULHãXV�NDSRGDPDV�
0LUWLHV�5XGDPLQD�QHSDLV¡

,U�QHLHãNRMR�SLJDXV�WULXPIR�

6¡NPLQJDP�PÌã\�VDYR�ãYLWULX�NDUGX
-LV�EDXG¡�SULHãÐ�LãSXROLXV�LU�VNULDXGDV�

,U�EDUEDUÐ�NRKRUWRV�JDXVLRV
-R�QHJDO¡MR�³YHLNWL�QLHNDLS�

.RO�SULHãR�NDUGDV�NOLXG¡�VWDLJD�LU�M³�
*DOYD�QXVYLUR��.ULWR�QXR�åLUJR�MLV�

7DþLDX�YRV�J\Y��M³�SDN¡O¡
-R�SDO\GRY¡V�²�âORY¡��'RU\E¡�

5DQNDV�LãWLHVXV��VNXED�VXWLNWL�MR
äYDLJåGåLÐ�YDOGRY¡��DPåLDLV�J\YD

*DUE¡��.DULHWRQ�DXNVR�³VRGLQXV�
/LHSLD�MDP�NLOW�³�GDQJDXV�DXNãW\EHV�

��*DQGDV�VNOLQGD�O\J�WULPLWX�JDUVLX�
-LV�VNHOELD�DPåLDPV�åLQL��ãORYLQJ�M��

9DOLR��WULXPIH��7DUS�åYDLJåG\QÐ
5XGDPLQD�DPåLQDL�J\YHQD�

,,,������-218,�58'$0,1$,
0LUXV�MR�W¡YXL�-RQXL�5XGDPLQDL

1RUV�NDUWDLV�EÌQD��MRJ�DSJDXOL�ãORY¡
.YLULW��VXSD��ODQNVWRVL�MDP�PLQLD

.OLHQWÐ�LU�YLVXU�M³�O\GL
3ULHVDLN��GDY
�EÌULDL�NDUHLYLÐ�

1RUV�MDP�SR�NRMÐ�WYLVNDQW\V�NLOLPDL
$QW�åHP¡V�JXOL��GåLXJLQD�MR�DNLV�

1RUV�JLQD�M³�NRKRUWRV�VWLSULRV�
6N\GDLV�LU�LHWLPLV�DSJLQNOXRWRV�

%HW�DWNDNOLRVLRV�GHLY¡V�NDQGåLÐ�MXRNÐ�
.ODVWÐ�QLHNLQJÐ�MLV�QHLãYHQJV�WDLS�SDW

,U�QXR�VYHþLÐ�VXNHOWR�WULXNãPR
-LV�QHSDE¡JV�Lã�QDPÐ�VDYÐMÐ�

8åPLUã
V�YLVN���MLV�QHSDM¡JV�LãHLW�
âLUGLV�NXU�ãDXNLD��YHUåLDVL�NXU�GYDVLD�

1LHNLQJDV�åHP¡V�ãLRV�YDOGRYDV�
-LV�QHSDNLOV�³�GDQJDXV�P¡O\Q
�

'DUEÐ�NDVGLHQLÐ�GXON¡V�QXV¡GD�M³�
9DUJDL�NDPXRMD��VOHJLD�OHPWLHV�NDLWD�

,U�VXQNÌV�UÌSHVþLDL�XåJULXY

'YDVLRV�VSDUQDPV�LãVLVNOHLVW�QHOHLGåLD�



%HW�N��³�DXNãW��VRVW��GDQJDXV�QDPÐ
0LUWLV�LãN¡O¡��åHP
�SDOLNXV³�

7DVDL�O\J�SDXNãWLV�YHUåLDV�DXNãWLQ�²
7HQ�GDEDU�PÌV�5XGDPLQRV�NHOLDV�

��NDLS�MLV�VNULHMD�WDUS�GHEHVÐ�UÌVþLÐ�
/HQJYÐ�Y¡MHOLÐ�QHãDPDV�LU�GåLXJXV�

3HU�VXQNLDL�SHUHLQDP��NUDãW�
9HUåLDV�MLVDL�³�SLOLV�DXNãW�VLDV�

'DU�QHSDWLUWR�VNU\GåLR�SDJDXWDV��MLV
3UDVNULGR�åHP¡M�GXQNVDQþLDV�WUREHOHV�

äPRQLÐ�EÌULXV�LU�³�ODLPLQJXV
5ÌPXV�GDQJDXV�NDLS�VYHW\V�³¡MR�

-³�þLD�SDJDUELDL�YHG¡�5HOLJLMD�
9HåLP��SXRãQÐ�²�VLHORV�WDXULRV�QDPXV�²

'RU\E¡�MDP�SHOQ\WDL�VN\U¡
,U�SHU�DXNãW\ELÐ�HUGYHV�O\G¡MR�

%DåQ\þLRV�DXNãWRV�åHP¡MH�PHQD�M³�
1HV��'LHYXL�UHPLDQW��GRVQLDL�JORERMR�MDV�

7RG¡O�GDEDU�GLHYÐ�EXYHLQ¡V�
$XNãWDV�GDQJXV�MDP�Xå�WDL�DWO\JLQV�

ýLRQDL�åYDLJåG\QÐ�VSLQGLQþLDP�YHåLPH
$UED�SULH�'LHYR�VRVWR�YLVDL�DUWL�

/HQJYDL�DQW�GHEHVLHV�SDULP
V�
äHPLãN��EÌW³�VWHE¡V�SR�NRMRP�

.DUDOLÐ�NDUGXV�MLV�WHQ�PDW\V�åHPDL�
äYDLJåGHV�NDUDOLÐ��SXRãLDQþLDV�MÐ�NDNWDV�

,U�IDVFLMXV�PDW\V�WLURQÐ�
6SLQGLQþLXV�JDO�QXR�SUDOLHWR�NUDXMR�

0DW\V�NDLS�PLUNVL�åYDLJåG¡V�YLVDL�ãDOLD�
.DLS�VOHQND�WDQNÌV�GHEHV\V�GDQJXPL�

$SåYHOJV�SODþLXV�GLGLQJXV�PLHVWXV�
*ULÌVLDQþLXV�WXRM��NDLS�OLNLPR�OHPWD�

,,,������3LUPRMR�DNPHQV�G¡MLPDV
.DL�-RQDV�.DUROLV�.DWNHYLþLXV��UXRãGDPDVLV�³�å\J³
SULHã�WXUNÐ�LPSHUDWRULÐ�2VPDQ���SUDG¡MR�VWDW\WL

0HUJHO¡V�0DULMRV�EDåQ\þL��SULH�.UDåLÐ�-¡]DXV�GUDXJLMRV�NROHJLMRV

$QWDL�NDLS�VDXO¡M�EO\NþLRMD�GHGDPDV
'DQJDXV�YDOLD�³�SDPDW��EÌVLPR

âYHQWÐMÐ�UÌPR��³�NXU³�MLH
/HLVLV�Lã�VNOLDXWR��DNPXR�NHUWLQLV�



1¡�ROLPSLHþLÐ�QHãXUPXOLXRGDYR
7RNLD�JDXV\E¡��NDL�VXVLULQNGDYR

3DJHUEW�.RULQWR�*ULDXVPDYDOGåLR
,U�SDVLUXQJWL�³�,VWP��JUDLNDL�

���PDUPXULQLV�EÌVWH��J\YHQWRMDPV
'DQJDXV�DXNãW\ELÐ�VNLUWDV�HVL��7DY\

*\YHQV�LU�0RWLQD�GLGåLRML�
,U�YLVDV�SXONDV�ãYHQWÐMÐ�DPåLDLV�

5LHG¡N�ODLPLQJDL�LU�QXVLOHLVN�³�SDW
*HOPHV�WDPVL�VLDV�åHP¡V��QHV�³�WDYH

7XU¡V�NRORQRPLV�WYLUWRVLRP
5HPWLV�YLVD�ãYHQW\NOD�GLGLQJD�

$WHLV�GLHQD��²�þLD��SULHã�DWQDãDXGDPDV
$XNDV��³�ãY
VW��YDQGHQ³�SDQDUGLQV

5DQNDV�LU�QHJDLO¡V�QHL�GDQJXL�
1HL�DXNXUDPV�DWQDãÐ�ãYHQWÐMÐ

.RNV�QRUV�JDUELQJR�OXRPR�JDUEXV�QDU\V�
'åLDXJVPLQJ��GLHQ��YHLG��QXãYLWXV³

$WJU
ã�³�DOWRULXV��DSåYHOJV�LU
0LQL��GLGåLXO
�JLHGUX�åYLOJVQLX�MLV�

3R�WR��SDNLO
V�YLUã�SDSUDVWÐ�åPRQLÐ�
,ãNHOV�³�GDQJÐ�ãYHQW�M��GRYDQ��

.XULDL�LU�VDXVXPD��LU�MÌURV�
â¡OWL�SDOLRYXVLRV��QXVLOHQNLD�

ä\QLDL��VXWYLVN
�SXUSXUR�DSGDUX�
äYDLJåG\QDL�MÌVÐ�PDOGDL�QHOLNV�NXUWL�

.DL�PHOVLW¡V�Xå�NDUR�YDG�
.DURO³�LU�MR�NDULXV��Xå�MXRV�NDL

âYHQWLHVLHPV�PLHO��DXN��DXNRVLWH�
1HV�VDYR�YLOW³�SDWLNL�MXPV�MLVDL

,U�MÌVÐ�OÌSRPV��MLV�W¡Y\QHL
,U�*ULDXPVYDOGåLXL�JLQNOXV�DXNRMD�

7H�MÌVÐ�PDOGRV�NDU���NXUV�DWVOHQND
1XR�3URSRQWLG¡V��SDGHGD�VXVWDEG\W

.ODVWLQJ��,VWU��LU�JHORQ��
%DLVÐ�WDU\WXP�DQJLV�QXRGLQJD�

��LNL�WRO�WH�.DUROLV�YHåLPX
*UHLWXRMX�0DUVR�PÌãLQ�VNXE¡V��WHJX

3XONXV�EHODLVYLÐ�PDVDJHWÐ
-LV�SDUVLYHV�SUDEDQJLDP�WULXPIXL�



7HJX�O\G¡V�ã³�NDUYHG³�SDJDUELÐ
.YLULWÐ�0HLO¡��1XRSHOQÐ�GLGHOLV

%ÌU\V�LU�DSãODNVW\WDLV�NUDXMR
3XUSXUX�JLQNODLV�ãORY¡��LU�'åLDXJVPDV�

,,,������%,ý,8/,$06�%(/*$06

$ã�DSODQN\WL�WROLP��%HOJLM�
âLUGLQJDL�WURNãWX��9HVNLWH��*UDFLMRV�

3HJDV��Lã�3HUPHVR�VO¡QLR�
.DPDQDV�MDP�Lã�ãYHQWÐ�JLUOLDQGÐ

8åPDXNLW��.DLS�MLV�NDUSR�DXVLP�LU�NDLS�
3DåLQ
V�GDLQLDXV�P\OLPR�EDOV���WXRM

6XåYHQJLD��.DLS�MLV�QHULPDXMD�
.DPDQÐ�SUDãRVL�LU�åYDQJXþLR�

,ãULHW
V�VSUDQG���5DLWDV�DQW�MR�LU�Dã
*DOLX�YDQJLXRVLXV�GHEHVLV�SHUVNURVWL�

9LUãXP�åHP\QÐ�VNULHWL��SDW³
%HOHURIRQW��GDQJXM�SUDOHQNWL�

âWDL�MDX�.DUSDWDL�OLNR�WROL��DQWDL
6QLHJXRW��.UDNR�JDOY��UHJLX�åHPDL�

-DX�YLUã�.DUNLQRV�ERNãWÐ�VNULHMX
,U�YLUã�NDOYÐ�.DURGÌQR�VHQR�

9LUãXP�åLORVLRV�3HXN¡V��/HNLX�DXNãþLDX
8å�.DODLG���=HW��LU�W¡Y��MÐ�

1RUV�2ULWLM���(UHFKW¡MR
'XNWHU³��QHã¡�VSDUQXRWDV�Y\UDV�

6NUDLGLQD�åLUJDV��(OE¡V�QHL�5HLQR��QHL
6NDLGULRVLRV�0R]RV�NRMRP�QHOLHVGDPDV�

0DQH��3XRãQLXRVLXV�$QGRYHUS¡V
5ÌPXV�UHJLX�LU�YDOGRY��6NDOG³�

%RODQGDL��SLUPDV�PDQR�ELþLXOL��EÌN
3DVYHLNLQWDV��$ã�SXROX�³�JO¡E³�WDX�

*ODXGåLXRVL�SULH�NDUãWRV�NUÌWLQ¡V�
.DNO��DSVLNDELQX��0DQ�JHUD

äLÌU¡W�³�ãYHQW��YHLG���UHJ¡WL��MRJ
'LHY\E¡�JOÌGL�MR�ãYLHVLRMH�ãLUG\�

,ãJLUVWL�NDOEDQW³�MR�OÌSRP
'LHY���3R�WR�³�DNLV�PDQ�NULQWD

.LOQDXV�+DEHNYR�0Ì]Ð�SDåHQNOLQWD

.DNWD�LU�O\U��JODXGåLDQWL�WDLS�GDåQDL
.UÌWLQ¡��'DLQLDX��YHUWDV�OLQNVPLQW

'DQJLãN��SXRW���GLHYÐ�QHNWDU�



*LHVPH�SDVDOGLQW��OHLVN�6DUELHYLMXL�
$QW�WDYR�NHOLÐ�JDOY��SDG¡MXVLDP�

3R�JXUNãQ³�JHUWL�Lã�WDYRVLRV
,ãNDOERV�LU�Lã�JLHVPLÐ�ãDOWLQLR�

.XULV�JL�ãLþLD�SUDQDãDV�DWVNXED�
5DQNDV�LãVN¡W
V"�$ã�7ROHQDULMÐ�

-R�VSLQGLQþLDV�DNLV�SDå³VWX�
'YDVL���NXUL�WLN�WUXPSDP�DSOHLGåLD

âYHQWÐMÐ�GUDXJ
��7¡YH��DWVNOHLVNL�WX
0DQ�'LHYR�YDOLRV�SDVODSWLV�DXNVLQHV�

'LGLQJÐ�åRGåLÐ�SDNODXV\WL
/HLVN�LU�SDåLQWL�YLVDV�WDYRVLRV

âLUGLHV�GRU\EHV��.DV�JL�+RUWHQ]LMDXV
1HDWSDåLQWÐ��MR�LãPLQWLHV�ãYLHVLRV"

.DV�QHSDåLQWÐ�'LHULNVR
,U�DWVLVSLQGLQþLÐ�åYLOJVQ\�GYDVLRV

3XLNLÐMÐ�ORELÐ"�.DLS�JL�PDQ�+RVFKLMÐ
'DU�DSNDELQWL��NDLS�GDU�SULJODXVWL�PDQ

,U�0RUWLHU³��LU�/LEHQW��
9DOLMÐ��+H]LMÐ��ãLUGåLDL�PLHO�"

��GLGåLDY\ULDL��DPåLÐ�YHUWL�VHQÐ�
.DLS�VSLQGL�NLOQÌV�XåPRMDL�YHLGXRVH�

��ã\SVHQD��JLHGUD��GåLDXJVPLQJD�
6NOHLGåLD�PDORQL��GRU\E¡V�ãYLHV��

.DLS�SXLNLDL�å¡UL�SXUSXUX�MÐ�YHLGDL�
7RNVDL�VNDLVWXPDV�²�WDL�SULJLPWLHV�WDXULRV

7LNULDXVLDV�åHQNODV��SULH�GLG\E¡V
7LQND�PHLOXPDV�NDOERV�LU�EÌGR�

.DL�DWJDLYLQWL�åXYXVL��SDGHUP

'HXNDOLRQDV�¡P¡VL�åHP¡MH�

1XVOÌJXV�MÌUDL��LU��LãP¡W
V
$NPHQLV��SDYHUW¡�åPRQ¡PLV�MXRV�

3ULH�0R]RV��6NDOGLHV�SDWV�QHåLQRGDPDV�
/LNLPXL�O¡PXV��PHW
V�SHU�SHW³�MLV

*U\QXRO³�DXNVR��VNOLQGD�JDQGDV��²
8åJLP¡�WDLS�SDGHUP¡�DXNVLQ¡�

5ÌVWXPR�å\P
�QXR�PDORQLÐ�YHLGÐ
1XWU\Q¡��S\NW³�³YHLN¡�ã\SVHQD

0HLOLD�LU�WXRM�SDOHL�5RGDQ�
,U�SDOHL�5HLQ��WDXUDXV�PHWDOR



âYLHVD�VDYDLPH�VSLQGLQþLXV�SDSURþLXV
-LH�SDVNOHLG¡��LU�WUDXNWLV�Lã�WRV�ãDOLHV

6XVNDWR�NODVWRV��R�SDY\GDV
7XRM�³�DWRNL�M��7XO
�VSUXNR�

,ãOLNR�ãLWDV�DXNVR�ãY\W¡MLPDV
9HLGXRV�LU�åRGåLXRV�EHOJÐ�LU�VNOLQGD�MLV

9LVXU�VDYDLPH��%HW�QHWUXNXV
,ã�JHOHåLHV�SUDJDLãWLQJRV�NLOR

.LWRNLH�åPRQ¡V�� P
�PDLãWDXWL��MLH
3ULSUDWLQR�SULH�å\JLÐ�åLDXULDXVLÐ�WXRM

6DYXV�YDGXV��,U�NXU�MXV��YDUJãDL�
$PåLQDV�NDUR�YHUSHWDV�QHãD"

1DUVLHML�Y\UDL��%HOJLMRV�OLÌWDL��MÌV
,ã�JLPWR�OL]GR�YHVNLW�NDULXV��JLQNOXV

*DEHQNLW��QHV�SDJLPG¡�ãLWDV
.UDãWDV�QHVDQWDUY
�LU�M��NXUVWR�

7¡Y\Q¡M�YHOWXL�WLNLW¡V�MÌV�VXODXNW
5DPHVQLR�PHWR��'XQGD�VHQLDL�NDUDL

,U�JULDXGL�EDUEDUÐ�*UDG\YDV�
âDO³�XåSXRO¡�MDX�WUHþLDV�SULHãDV�

.DSXV�VHQROLÐ�SULGHUD�SDGDELQW
1DXMDLV�WURI¡MDLV��SULGHUD�DSVWDW\W

'HãLPWLPLV�ODLYÐ�DFKDMÐ�
.DUSDWR��-RQLMRV�MÌURV�NUDQW��

2��MHL�SDVN
VWÐ�MÌURMH�SODþLRMH
7LQJXPDV�PÌVÐ�LU�QHãORY¡�YLVD�

.LHN�å\JLÐ�NLOGDPDV�LãY\VWXP�
.LHN�²�QXVLOHLVGDPDV��PLHODV�)HEDL�

7X��3XWHDQDL��W�V\N�$W¡QXRVH
7XRM�NDUDOLM��VHQ�M��LãPLQWLHV

3DQ¡FLMDXV�DWNXUWXP��0Ì]RPV
,U�3DGRUXPXL�ãYHQW\NO��VNLUWXP�

'LGåLDP�6RNUDWXL�QHQXVLOHLGåLDQWLV
7LHVRV�VNOHLG¡MDX��.LHN�WDYR�SRUWLNDQ

8RODXV�MDXQLPR�VXJXå¡WÐ�
.RNLRV�NODXV\WRMÐ�PLQLRV�SODXNWÐ�

.LHN�GLGåLDY\ULÐ�G¡WÐV�WDYXV�åRGåLXV
âLUGLQ��MHL�ãDXNWXP�O\J�'HPRVWHQDV�MXRV

.RYRQ��.LHN�VFHQÐ�O\J�6RIRNOLV
,PWXP�0HOLW¡V�NRWXUQDLV�GUHELQW�

��%RHOPDQR�EDOV��JULDXVPLQJ��LU



-R�LãNDOELQJ��åRG³�LãJLUG
V��Dã
6NXE¡þLDX�SHU�OHOHJÐ��GDNÐ�

(GRQÐ��WUDNÐ�åHPHV�MR�OLQNXL�

7DG�NXU�SHU�HUGY
�QHãD�PDQH�YLOWLV
,U�PDQR�åLUJDV"�$ã�SUDQDãDXMX��MRJ

-DX�JUHLW��QHVDQWDUY
�SDPLUã
�
%HOJDL�VXODXNV�ODLPLQJHVQLR�PHWR�

,,,������.9,178,�$5,67,-8,

0DWDL��ELþLXOL��PRNDPH�WLN�VYDMRW
$SLH�GLGLQJXV�GDUEXV��7DþLDX�NXULV

,ãGU³V�SLUPDVLV��NDUXL�NLOXV�
3HUSODXNW�(J¡MR�DU�NLW��MÌU�"

/DLNDL�ãORYLQJL�EDLJ¡VL�SUDHLW\�
9LOWLV�LU�EDLP¡�DXNãWLQD�MXRV�QÌQDL�

0LQWLP�YLHQ�VLHNLDPH�U\WRMDXV�
5DQNRP�VXþLXSW�MR��GHMD��QHPRNDP�

.DL�ODLNR�E¡JVPDV�MDXQDV�GLHQDV�QXQHã�

.DULDXWL�LPVLP�VHQLDL�SDWDULPX�
1H�SDY\]GåLX��LU�WHPSVLP�SDVNXL

6DYR�EDLVDXV�LãWLåLPR�SDQþLXV�

7DG�VDYR�DPåLÐ��WRN³�DSWLQJXV³�
.DUX�LU�å\JLDLV�QHVLELMRN�VXNU¡VW�

'LHYDL�MXN�WDX�WURãNLP��GDY¡
9DUGR�NLOQDXV�LU�GDUEÐ�ãORYLQJÐ�

,,,������%$/7$=$58,�025(78,
/\ULQ¡�SDQHJLULND

��ãORYH�0Ì]DV�P\OLQþLRV�%HOJLMRV�
âYLHVLRML�åYDLJåGH��/LSVLMDXV�SDåLED�

0RUHWDL��WDX�DQW�åDOLR�6NDOGLHV
.UDQWR�VWDWDX�Dã�NRORQ��DXNãW��

&LWUD�VXãDXN
V�DNPHQLV�LU�XRODV�
1HL�³VLã¡O
V�$XVWUDV�MRV�QH³YHLNV�

1HL�2NHDQDV��Lã�SDW�GXJQR
9HUVGDPDV�YDQGHQLV��QHQXSODXV�MRV�

-��SXRãLD�URå¡V�YRV�SUDVLVNOHLGXVLRV�
äLEXRNO¡V��NLWRV�NYDSQLRVLRV�GRYDQRV�

$SOLQNXL�M��Y\QXRJLHQRMDV
1LHNDG�QHY\VWDQWLV�DSVLYLMR

/LDXQRP�ãDNRP��-DL�OHQNLDV�LU�VYHLNLQD



,ã�WROR�DXNãWRV�XRORV�.HUDXQLMÐ�
.DUSDWDL��VLHNLDQW\V�VHSW\QLDV

*U³åXOR�5DWÐ�åYDLJåGHV��5RGRS¡�²

'DQJDXV�VQLHJXRWDV�UDPVWLV��6XGUHELQR
6NOLDXWXV�SUDDXJXV�GHEHVLV�NRORQD�

äYDLJåGåLÐ�YHåLP��LU�JULDXVWLQLR
äLUJXV�VXVWDEG¡��LNL�åYDLJåG\QÐ

,ãNLOR�ML�²�QHW�WUHMHWR�WÌNVWDQþLÐ
3¡GÐ�DXNãWXPR��$OS¡V�ORW\QÐ�GDXJ

äHPHVQ¡V�LU�åLOD�3LU¡Q¡�
$IULNRV�/XQRV�NDOQDL�DXNãWLHML�

.��PDQ�LãNDOWL�DNPHQ\MH��N��MLV
%\ORWL�WXUL"�9HQJLD�PDQL�VSDUQDL

âORY¡V�WDYRVLRV�YDQGHQ\QR
,U�Lã�JDUELQJRMR�YDUGR�XRVWR

1HUDQGD�NHOLR��7DL��NDV�GLGX��SXLNLRP
'RU\E¡P�å¡UL��-RPV�QHSULO\JV�ãORY¡�

.XUL�NLOPLQJ��LU�EHNLOQ³
*DUVLQD��QRUV�ML�LU�ãY\WL�VNDLVþLDL�

.DSXRV�HWUXVNÐ�FH]DULÐ�SDPLUãWL
9DUGDL�VXGÌOL��âORY
��NXUL��YDOGåLD

,U�SDJDUED�GLGåLDXVLD�WHLN¡�
%DXJÌV�ãHã¡OLDL�ÌPDL�DSWHPGR�

'DåQDL�QXR�DXNVR�DXNXUR�QXWULQD
9DUGXV�SDY\GDV��%HW�QHDSJDXEV�WDY
V�

0RUHWDL��MXRGDV�$FKHURQWR
9DNDUDV�VXWHPRPLV�SDJLHåRV�

��SDWHN¡MXV�WDYDMDL�ãORYHL��SDWV
3DY\GDV�åXV��0DW�WX�²�ãHLPLQLQNDV�VDX�

7XUWXROLV�WX��QHV�WUXPSDDPå¡V
'HLY¡V�SDW\þLÐ�JDOL�LãYHQJWL�

.DL��PDORQLQJR�/LSVLMDXV�PRNRPDV
6RNUDWR�åRGåLDLV��DLGLQW³�SRUWLN�

/DQNHL�MDXQ\VW¡M��WHQ�JDUELQJDL
$PåLQ��ãORY
�SHOQ\W�LãPRNDL

%UDQJLDXVLD�NDLQD�²�PRNVOX�LU�åLQLRPLV�
7X�SDWV�SULH�GDUER��PLHOR�GLHYDPV��YDUJVWL

,U�ELþLXOLDXMLHVL�VX�VYHþLR
.UDãWR�LãPLQþLDLV��R�WDYR�DPåLÐ

3UDW
V�YDLNDLþLDL��5DPL��VHQDWY
�WX
3DVN\UHL�NQ\JRPV��-DXQDV�WX�WDUQDYDL



0HUNXULMXL�LU�$SRORQXL�
0Ì]RPV�LU�*UDFLMRPV���YLV��DPåLÐ�

.DL�WLN�3ODQWHQÐ�XS¡V�SODþLD�YDJD
7X�PRN\WXPR�VDYRMR�YDQGHQLV

 PHL�SOXNG\WL��$WPLQWLQ�WDX
'LHYLãNÐ�GDLQLÐ�³VWULJR�GDXJHO�

.OXVQLDL�YDJRMD�SRSLHULDXV�EDOW�M³
'LUYRQ��SOXQNVQD��NRNL��EHSDLPL�

7DUQDXMD�LU�EXGUXV�P¡QXOLV
7DX��LU�8UDQLMRV�W\OLRV�QDNW\V�

7DþLDX�N��SOXQNVQD�VXNXULD��W��OHQJYDL
$XGULQJL�PHWÐ�Y¡MDL�QXVLQHãD�

-HL�WR�QHSULVOHJLD�PHWDOR
6YRULV�LU�ãYLQDV�VSDUQÐ�JUHLWÐMÐ

1HNDXVWR��NRO�Lã�SXVODSLÐ��³VSUDXVWÐ
5¡PHOLQ��¡PXV�SRSLHULXL�SR�SUHVX

6XQNLXRMX�DLPDQXRWL�JDUVLDL�
*LPVWD�NQ\JHO¡�SORQD�Lã�O¡WR�

6XG¡WL�YHUWD�GDXJ�DSLH�WDL�JLHVPLÐ�
7DþLDX�QXNO\VW�Xå�3LQGDUR�*DGÐ�PDQ

.DPHQRV�GUDXGåLD�LU�SUDG¡W�
$XNãW���WDU\WXP�+HUDNOLR�VWXOSDV�

.RORQ��OLHSLD�WUDXNLDQW�VNDPELDV�JLHVPHV
3DEDLJWL��7DX�JL�GDXJ�DWYLUÐ�NHOLÐ�

,U�SDV�WDYH�Lã�MÐ�QH�YLHQX
*UHLWRV�ãORY¡V�NHWXUNLQN¡V�VNULHMD�

0DW�SDJDUV¡MDL�WDOHQWDLV�WX�SXLNLDLV�
$WPLQWLPL��GDXJ�ãLPWPHþLÐ�JHEDQþLD

$SU¡SWL��äLQRPRV�WDX�YLVRV
7LHVRV��NXULÐ�NLWDGRV�6RNUDWR

5DWHOLV�PRN¡��LU�N��LãPLQþLXV�Lã
6WDJLURV�WHLJLD��1HL�JUDåE\O\VW¡V�WDX

1HVWLQJD��QHL�OHQJYXPR�SOXQNVQDL�
/LNWL�QHåLQRPDP�DU�SUDVþLRNÐ

7HSDP¡JWDP�WDX�QHGHUD��YHUWDV�WX
9LVÐ�GLGåLÌQÐ�SULSDåLQLPR��1HW

9DOG�V�LU�5RP���LU�(XURS�
8UERQDV��/DFLMDXV�W¡YDV��WHLN¡V

7DYH�³�EÌU³�PRN\WÐ�YDOGLQLÐ
3ULLPW��.RORQ��Dã�SDVWDþLDX��-RMH

,ãNDOVLX����7X�²�åYDLJåG¡��YDOGRYDPV



/\JLDL�PLHOD�LU�YLVLHPV�SLOLHþLDPV��

,,,������'5$8*$06
.HWLQD�SDVLãY
VWL�WHRORJLMRV�VWXGLMRPV

6NDPELÐ�.DPHQÐ�P¡JVWDPDV��QHVHQLDL
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%HW�NDV�SDNOÌVWD�VDX��WDV�LãWLHV�\UD

'LGLQJDV��MHLJX�MLV�WLN�SDWV�VDX
/HLGåLD�³VWDW\PXV��SDWV�LU�Y\NGR�
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0(5*(/ 

6XSD�VNUXRVWXV�WDYXV�JDUEDQRV�SXLNLRV��WDLS
3DOP¡�ODSÐ�åDOLÐ�DSGDUX�GHQJLDV�DU

9DUQDV�åLED��MXRGåLDXVLÐ
3OXQNVQÐ�JDXELDPDV��LãGLGåLDL�

.Ë',. /,6

��0HUJHOH��OHQJYDL�VUÌYD�NDOED�WDYRP
/ÌSRP��WDUVL�PHGXV��+LEORV�NRULDLV�SOÌVW�V�

7DUVL�QXRWDNRV�ã\GR
9¡M\�SOD]GDQW\V�NDVSLQDL�

0(5*(/ 

-¡]DX��OLHMDV�VDOGåLDL�WDX�Lã�EXUQRV�JDUVDL�
7DUVL�&HNXEDV��NDL�VUÌYD�Lã�WDXULÐ��WDLS

'U¡NVWD�åLHGDV�OHOLMRV
,U�VXPLUJD�UDVRV�ODãDLV�

.Ë',. /,6

7DYR�NUÌW\V���O\J�GX�HOQLDL�MDXQXþLDL��NDL
6NDER�MLH�OHOLMDV��ãYHOQLDL�MDV�NDQGD��NRO

6LOSVWD��SRLOVLR�LHãNR
1XNDPXRWD�NDLWURM�GLHQD�

0(5*(/ 

��6ÌQDX��QHSULO\JV�WDYR�NUÌWLQHL�QHW
.HN¡V�Y\QXRJLÐ�Lã�åDOLRMR�.LSUR�DU

,ãDXJLQWRV�(QJDGR
9\QXRJ\QÐ�JDLYLDP�JO¡E\�

.Ë',. /,6



-HL��0HUJHOH��NDV�QRUV�VNUXRVWXV�WDYXV�LãY\V�
7DV�LãY\V��NDLS�UDXVYL�YDLVLDL�JUDQDWR�DQW

0HGåLR�ã\SVRV��J¡U\EHV
6O¡SGDPL�YLGXMH�JLOLDL�

0(5*(/ 

.DV�DSVWXOE
V�VWHE¡V�VNUXRVWXV�WDYXV��6ÌQDX�
7DV�åDY¡VLV�PHQX�PHLVWULãNRV�UDQNRV��NDL

/HOLMDV�ML�LãSDLãR�
'UDXJ�VX�URå¡P�VXPDLãLXV�MDV�

.Ë',. /,6

.DV�QHP\OL�WDY
V��WDV�O\J�åY¡ULV�åLDXUXV�
7DUVL�WLJUDV�ãLXUNãWXV��O\J�SDQWHUD�DUãXV�

0DLãWLQJHVQLV�Xå�ORN³�
8å�J\YDW
�JHOL�V�SLNþLDX�

0(5*(/ 

.DV�QHP\OL�WDY
V��²�NLHWDV�WDV�O\J�DNPXR�
7DUVL�XRORV�JUXEXV��NXUþLDV�O\J�MÌUD��WDV

/HQJYDEÌGLV�O\J�Y¡MDV�
1HåDERMDPDV�O\J�XJQLV�

,9����9 -8,

9¡MDX��ãLOXPRV�SUDQDãLQJDV�åHQNOH�
7UDNLãND�VYLHVLD�NYDGULJD�DWVNULHM
V�
ýLD�DWHLN��WDYH�³�SDY¡V³�NYLHþLD

7RSROLV�VHQDV�

ýLD�=HILUDV�WDX�WHJX�JORVWR�SODXNXV�
7DUS�ãDNÐ�WHJX�ãRNLQ¡MD�OLQNVPDV�
/DSXRVH�åDOLXRV�SDVLNO\G
V�RãLD�

3LHYRMH�åDLGåLD�

.RO�NODMRVL�WX�WDUS�J¡OLÐ�PDUJÐMÐ�
0LHJ��PDQ�DWQHã�þLXUOHQ�V�XSHOLV�
3DVÌSXRN�WDGD�SDNDELQW��DONVQ\

0DQ�M��O\U��

7DX�WHJX�GDQJXV�VSLQGXOLQJX�YHLGX
-XRNLDV��R�QDNþLD�WHJX�E\UD�UDVRV
3¡GVDNX�VNDLGULX��NDL�SDOLHVL�ãYHOQLDL

7\OLQþL��åRO
�

6HUÐ�WDX�ODXNDL�LU�NLOLNÐ�åHP¡V
7HQHãD�NYDSXV�QXRVWDELÐ�åRO\QÐ�
/¡NGDPDV�SURãDO��WX�SDJORVW\N�åLHGXV

5RåLÐ�UDXGRQÐ�



,U�NDL�Dã�VW\JDV�QHE\OLDV�XåJDXVLX�
âYLOSLPX�OHQJYX�WX�SULWDUNL��Y¡MDX�
'UDXJDV�MXN�HVL�SDSUDVWÐ�SRHWÐ

,U�SDO\GRYDV�

,9������12-$86�35$1$â<67 
$SYHUNLD�SUD¡MXVLR�DPåLDXV�LãWYLUNLP�

LU�EÌVLPRMR�²�OHQNLP�VL�VWDEDPV

.DL�SODXN¡�1RMXV��WYDQXL�QXãODYXV�MDX
7R�DPåLDXV�YLV��NDUW���Lã�ODLYR�MLV

5HJ¡MR��NDLS�YDOVW\E¡V�JULP]WD�
0DW¡��NDLS�MÌUD�åHPHV�XåOLHMD�

,U�WDLS�UDXGRMR��DN��QHGRUÐ�DLVWUÐ
*DãO\E¡�YLV��DPåLÐ�VNDQGLQD��JUHLW

,ãQ\NV�SDVDXOLV��2NHDQR
8åYHUVWDV��QHV�QXRG¡PLQJRM�YLVDV

8JQ\�OLHSVQRMD��5\ãLDL�J¡GLQJL�QHW
.DUDOLÐ�UÌPXV�WHUãLD��²�QHMDX�VWRY¡W

*DO¡WÐ�QHVXJULXY
��VDXOHL
6WHELQW�EHUJåGåLDL"�,ãWYLUNLPDV��J¡GD�

âLR�QDXMR�DPåLDXV�DLVWURV�J¡GLQJRV�MDX
8åYDOG¡�YLVN���ODXNLD�VXQNL�EDXVP¡

*DPWRV��QRUV�ML�NDOW¡V�QHWXUL�²
6XWHS¡�M��QHGRULÐMÐ�NDOW¡V�

0HV�YLVN��GDU¡P��NDV�QXVLSHOQ¡�åÌW��²
7DL��NDV�QHGRUD��.XU�GDEDU�PLHVWDL��NXU

-XRV�SXRã
�PDUPXUR�NRORVDL"
.XUJL�JDOLQJÐ�*LJDQWÐ�SLO\V�

,ãN¡O
�ERNãWXV"�*DWY¡VH��SR�NXULDV
/LQNVPRM�PLQLRM�PHV�ãRNGDYRP�O\J�YDLNDL�

'DEDU�MDX�ãRND�WLN�GHOILQDL�
/LQNVPLQDV�PHQ¡M�WXãþLRM�GLGåLXOLV

5\NO\V��R�ORYDV�UXRQLDL�QXWXN
�MDX
3ULVSDXG¡��DXNVDV��SXRã
V�GDLOLDV�OXEDV�

%DQJRP�QXSODXNLD��E\UD�SHUODL�
*U³åWD�³�JLPW�M³�MÌURV�GXJQ��

-DX�GLGLQJLDXVLÐ�Q¡U�SDVWDWÐ��NXULH
3XLNDYRV�VHQR�PHQR�UDLå\ED��R

1XR�SURW¡YLÐ�NDSÐ�DXNVLQLÐ
,ãUDãLQ¡WRV�QXJULÌYD�XRORV�

.RNLD�QHODLP¡��DN��²�SUDSXOWLV�YLVRPV



*¡U\E¡PV��YDUJH��²�J¡GD�GLGåLXO¡��DN�
.DLS�VLDXELD�åHP
�QHODLPLQJ��

'LHYR�ãYHQW\NORV��DOWRULDL�åÌVWD�

âLR�DPåLDXV�NDUWDL�QLHNR�SDOLNW�QHOHLV
5ÌVWXVLV�9LHãSDWV��DLQLDPV�QHWHNV�VXQNLD

%DXVPH�Xå�QXRG¡PHV�PRN¡WL�
9¡O�YDQGHQ\Q��NUDQWDL�³U¡PLQV�

$WJLV�Y¡O�åHP¡V��Y¡O�åRO¡PLV�DSDXJV
,U�Y¡O�7LWDQDV�åHP¡V�ODXNXV�QXWYLHNV�

8åJLPVWDQW�GLHQDL��LU�QXVSDOYLQV
$XNVX��NQLEåG¡V�SR�SDVDXO³�SODWÐ

7DXWÐ�GDXJ\E¡��$PåLÐ�YLV�DPåLXV�NHLV�
6LGDEUDV��DXNVXL�MDX�QHSULO\JVW�V��NDOV

'LHQDV��VNDPELX�YDULX�NRYLQJDV
/DLNDV�åYDQJ¡V��WDUS�NDUÐ�VXVSDXVWDV�

*DOLDXVLDL�DPåLDL�JULXV�QXR�åLDXULÐ�JLQNOÐ�
8åPLUãXV�'LHY���åHP¡�SUDG¡V�NÌUHQW

8JQLV�ãYHQWYDJLãNDV�LU�JDUELQW
7���NDV�VXNÌU¡�GLGåLDXVL��EORJ³�

'LHYX�YDGLQWLV�J¡GD�PDQ��1RUV�WRNLX
/DLN\V�SDVDXOLV��WDUVL�VX�ãLXR�ODLYX

,ãNLO
V�EÌþLDX�Lã�&KDRVR�
9LV��SDVDXO³�QDXMDL�VXNÌU
V�

7XRMDX�SDOLHS
V�åHP¡PV�Lã�MÌURV�NLOW�
7HN¡WL�XS¡PV��GLUYRPV�åDOLXRW��PLãNDPV

/DSRWL��R�ODXNDPV�JDXVLQJ�
'HUOLÐ�DXJLQWL�LU�GULHNWLV�WROLDLV�

'DQJXV�Dã�%DNWUDPV��6X]DPV�Dã�²�6DXO¡��R
$X]RQDPV�²�-DQDV�GYLJXEDV��(JLSWH

(VX�2]LULV��%DELORQDV
9DUG��-XSLWHULR�PDQ�VXWHLNLD�

9DOGRYH�7¡YH��7¡YH�JDO\ELÐ��NXUV
6NHSWUX�JDOLQJX�GUHELQL�GDQJÐ��YHUVN

äHPHV�LU�MÌUDV�LU�WULãDN

,HW³�³�PDQ�M��JDOY��VYLHVNL�

/DL��åÌVWDQW�DPåLXL��MÌUD�XåYHUV�NDSX
0DQH��QHGRU���$UHL�WXULX�LãOLNW

9LHQ�WDP��NDG�SULHåDVW³�LU�YDUG�
7HLNþLDX�EHGLHYLÐ�PDOGRPV�QLHNLQJRPV"

,9������-218â8,�6.80,18,�7,â.(9,ý,8,
7UDNÐ�YDLYDGDL



.DL�EUDQJL��åPRQ��%DUERU��1DUXVHYLþLÌW

SDODLGRMR

-HLJX�EÌWÐ�OHPWLV�DU�GLHY\E¡�WDX�SDåDG¡MXV�
.DG�åPRQD�J\YHQV�þLD�SHU�DPåLXV�

%ÌWXP�WHLVXV�QXRODWRV�DLPDQXRGDPDV��MRVLRV�QHWHN
V�
-RQXãDL��Lã�GLGåLÌQÐ�WYLUþLDXVLDV�

.R�QHVXMDXGLQWÐ�MRV�SDPDOGXPDV��MRV�GYDVLRV�WYLUW\E¡�
1H³YHLNWD�Q¡�DXGUÐ�SUDåÌWLQJÐ�

,U�GURYXPDV��LU�MRV�ãLUGLHV�W\URVLRV�JHUXPDV�
,U�VDQWÌUXPDV��YLVXU�M��O\G¡M
V�

,U�XROXPDV�åDYXV��LU�DãWUXV�MRV�SURWDV��PRN¡MR
$WHLW³�ML�QXVS¡WL�WHLVLQJDL�"

%HW�³åYDOJLRML�OHPWLV�GLGåLRVLRPV�GRU\E¡PV�QHGU³VWD
1LHNDG�LOJR�DPåLDXV�åDG¡WL�

äHPHL�\GLQJDL�LOJDP�SDWLN¡WL�åYDLJåG¡V�QHJDOL
7R��NDV�GDQJXL�\UD�MDX�SULEUHQG
V�

7DLJL�OLDXNLV�QÌQDL�EHJDOLQ¡P�DLPDQRP�WHPG
V
$WPLQLP��GLGLQJ��YHOLRQ¡V�

'YDVLRV�ORELXV�GLGåLXOLXV�LU�WYLUWXP���DXNVLQ¡V�GRU\E¡V
8JQLPL�VXOLHSVQRMXVL��ãLUG³�

âLWDLS�.ODXGLMD��ML�QHSDVODQNL��.LEHO
�VNDLVþLDLVLDLV
7HPS¡�SHþLDLV���ãLWDLS�LU�7DQDNYLO¡�

,U�WHVDOLHW¡��NXUL�YLHWRM�Y\UR�QXPLUWL�VXWLNR�
.O¡OLMD��E¡JXV�ORW\QÐ�SDNUDQW¡P��²

9LVRV�MRV�SHU�DQNVWL�PLUWLHV�SDJUREWRV��EHW�J\YRV
/LNR�GDLQLÐ�JLHVP¡M�SHU�DPåLXV�

1HW�MHL�2UI¡MR�O\UD�Dã�SDOHQNþLDX�Y¡OHV��QRUV�MRV�NXUþLRV
*LHVPHL��MLQDL�YLV�YLHQD�MDX�QLHNDG

1HLãVLYHUã�SUR�YDUWXV��QXNDOWXV�Lã�SOLHQR�NLHþLDXVLR�
3UR�(OL]LHMDXV�VLHQ��YDULQ
�

,U�QHVXJU³ã�SDV�WDYH��8åGDU\WL�YDUWDL��1HL�GDLQLDL�
1HL�PDOGDYLPDL�MÐ�QHDWYHUV�MDX�

%HW�VLDXUXþLÐ�SO\ãLÐ��SUR�NXULXRV�SDVODSWLQJÐ�GDO\NÐ
*DOLP�LãY\VWL��HVDPD�YDUWXRV�

-HL�WLN�PDQ�Y¡O¡V�VDSQXRV�DSJDXOLQJXRVH�QHSDVLURG¡�
*DO�PDþLDX��R�JDO�PDW
V�WDULDXVL

-��YDLNãWLQ¡MDQW�SODþLDP�ODXNH��6XNUDXWRV�Lã�SHUOÐ
6LHQRV�VX�YDUWDLV�VNDLGULDLV�M³�MXRVLD�

$XNVX�åDOLXRMD�ODQND�LU�PHGLV�DXNVX�ODSRMD�
��DQW�åLEXRNOLÐ�GHLPDQWDL�EO\NVL�

-Ð�QHL�$SHOLR�GDåDL�SDYDL]GXRW�QLHNDGD�QHJDO¡WÐ�
1HL�SDP¡JGåLRWL�VWLNODV�WULEULDXQLV�

$PåLQ��KLPQ��WHQDL�GDLOLXRVLXRVH�VO¡QLXRVH�JLHGD
âLPWDV�PRWHUÐ�²�ãLPWDV�KHURMÐ�

äDOVYRV�åYDLJåG¡V�ODXNXV�WHQ�GDELQD�LU�å\EVL�UDVRWRV
8JQ\V�åYDLJåG\QÐ��YLVDLS�PLUJXOLXRMD�

��WDUS�åYDLJåGåLÐ�LU�MLQDL�YDLNãWLQ¡MR��-DXQDV�LU�UDXVYDV
%XYR�MRV�YHLGDV��.DUWX�LU�YDLNDLWLV

%¡JR�PDåXWLV����ML�Lã�åLHGÐ�YDLQLNXV�QXRVWDELDXVLXV
3\Q¡�QXGåLXJXVL�VDX�LU�YDLNDLþLXL�



.LWNR�PLUWLQJX�åYLOJVQLX�DSåYHOJWL�Dã�QHJDO¡MDX�
$NLQR�WD�ãYLHVD�EHJDOLQ¡�

7X�LU�QHJHLVNL�GDXJLDX��3DNDNV��NDG�OLNLPDV�MDL�OHLGR
7UXPS��DPåLÐ�SDNHLVW�DPåLQ\EH�
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äLÌU¡N��NDLS�åDLGåLD�XS¡V�W\OL�EDQJD�
.LHN�DWVLVSLQGL�MRV�JHOP¡MH�GDLNWÐ�

0¡QXO³��VDXO
�LU�SDGDQJLÐ
âYLHVÐM³�UDãW��MLQDL�QXSLHãLD�

7RNLRV�UDP\E¡V�WX�VDYR�ãLUGåLDL�VLHN�
6DLNX�JULHåþLDXVLX�WUDPG\GDPDV�VDYH�

$U�VLDXV�OLNLPR�EDLVLRV�EDQJRV�
$U�JODPRQ¡V�PDORQXV�Y¡MHOLV�

âLUG\�WDYRMRM�ODL�EXV�YLVDG�JLHGUD�
7H�MRV�QHJDXELD�GHEHV\V�LU�WDPVD�

.DG�ML�JDO¡WÐ�DWVSLQG¡WL
'LGÐ�SDYHLNVO��*DPWRV�LU�'LHYR�

*UDåX��UDP\E
�VDXJDQW�JLOLDL�ãLUG\�
6NUDMÌQ
�WLHV��Y\WLV�LU�QHSDEÌJW

9DOG\WL�SULJLPW³��LU�QLHNDG
1HVLEODãN\W�WDUS�VXQNLÐ�GYHMRQLÐ�

%HW�VDYR�GYDVLRV�QHGUXPVþLDPRM�ULPW\
$WNXUW�SDVDXOLR�VWHQNLV�ãYLHVLDV�VSDOYDV

,U�Lã�DXNãW\ELÐ�VDYR�SURWR
äYHOJWL�³�WLHV���åRGåLXV�LU�GDUEXV�

%HW�YHOWXL�åY¡ULV�WUDPGRPH�ODXNLQLXV�
-HL�QHVXYDOGRP�VDYR�åHPÐ�DLVWUÐ�

3XLN\E¡��R�QH�YDGåLRV�NDOWRV�
.DG�)DHWRQW��³�åHP
�VYLHG¡

9HåLPDV�W¡YR��.DV�VXYDOG\W�VDY
V
1HPRND��NLWR�WDV�QHYDOG\V�WDLS�SDW�

.DV�PRND�EÌWL�VDX�WHLV¡MDV�
7DV�LU�NLWXV�VXJHE¡V�YDOG\WL�

-HL�YLV��åHP
�QRUL�SDMXQJWL�VDX�
6DYH�SLUPLDXVLD�G¡VQLDLV�JULHåWDLV�YDUå\N�

7DLS�WX�GRUDLV�GDUEDLV�WDUQDXVL�
$ã�²�DWVLGDY
V�NÌU¡MDV�EÌVLX�

,9������$/%(578,�7856&,-8,
$SLH�VDYR�VDSQXV�LU�HLO¡UDãþLXV

$U�ÌPXV�VQDXGXO\V�DSLPV�



$U�JLOLDXVLX�PLHJX�QDNW³�PLHJRVLX�Dã�
7XRM�VSDUQXV�OHQJYXþLXV�XåG¡V

6DSQDV�PDQ�DQW�SHþLÐ�LU�MDX��åLÌU¡N��VNUHQGX
9LUã�JDQ\NOÐ�åDOLÐ�GåLXJLDL�

.XU�PLãNDL�WDUS�ODXNÐ�SO\WL�WDPVLDLV�JÌEULDLV�
.XU�YHãOL�åDOXPD�DNLV

'åLXJLQD�LU�SODþLDL�GULHNLDVL�O\JXPRV�
âWDL�YLUãXP�GHEHVÐ�DXNãWDL

7DUVL�SDXNãWLV�VNUHQGX�JXOELÐ�EDOWÐ�SXONH�
$SåYHOJLX�HåHUÐ�EDQJDV

,U�GåLDXJVPLQJD�GDLQD�P¡JGåLRMX�Dã�SDXNãþLXV�
8åVLNODXV
�GDLQRV�JDUVÐ�

6NODLGRV�GHEHV\V�WXRM��WROVWD�WDPVL�DXGUD
,U�VSDOYRWD�YDLYRU\NãW¡

0DUJD�MXRVWD�þLD�SDW�NDNO��DSMXRVLD�PDQ�
%HW�VWDLJD�SDEXQGX�LU�WXRM

6NODLGRV�VDSQR�åDYDXV�YLV�GDU�J\YL�YDL]GDL�
3LUãWDLV�VDYR�MXGULDLV�LPX

%UDXNWL�O\URV�VW\JDV��YLVN��XåPLUãGDPDV�
,U�SDP¡JGåLRW�+RUDFLMDXV

1HEDQGDX��EHW�YHUåLXRV�SDWV�³�GDQJDXV�HUGYHV�
3HU�VDO\QXV��NUDQWXV��PDULDV

3HUVNUHQGX�LU�QHUHLN�NRMÐ�VXãODSWL�PDQ�
.DV�PLUWLQJD��QHVLQHãX

,U�QHULPVWDQþLR�YLV�NÌQR�QHEHMDXþLX�
%HW�WX�SULPHQL��7XUVFLMDX�

.DG��QRU¡GDPDV�VHNW�,NDUR�S¡GRPLV�
1HQXNULVþLDX�NDLS�MLV�NDGDLV�

%DOWLMRV�PDORQLRV�YDUG��SDNHLVGDPDV�
9HOWXL��,NDU��Dã�PHQX

,U�ÌPLDV�NYDLO\VWHV�QXPDOãLQVLX�SURWX�
6WLSULDL�ODLNR�YLVDG�PDQH

/RYD��MHLJX�PLHJX��NU¡VODV�²�NDGD�UDãDX�

,9������.9,178,�7,%(5,18,

1LHNDG�QHYDGLQN��7LEHULQDL�PLHODV�
7XUWXROLX��NXULR�YHUWLQJHVQ¡V�åHP¡V
1HL�U\WÐ�NUDãWXRV��MDV�GU¡NLQD�XS¡V�

6SLQGLQþLRV�DXNVX�

1HYDGLQN�LU�WR��N��SDGDU¡�JDUVÐ
3URW¡YLÐ�GDUEDL��SDYHOG¡WL�KHUEDL�
.��ãORY¡�VDYX�YHåLPX�ãYLHVLXRMX

9Hå¡�SHU�åPRQHV�

.DP�SDWLHV�VDY
V�QHSDNDQND�²�YDUJãDV�
9HOWXL�LãGLGåLDL�³�VYDUVW\NOLÐ�O¡NãW

-LV�VXG¡V�VDYXV�NDLPXV��SDQRU¡M
V

$XNVX�QXVYHUWL�



0HQNDV�MLV�NLWLHPV��VDX�YLHQDP�GLGåLÌQDV�
7LNL��N��PLQLD�SDWDLNÌQ¡�ãQHND�
0DWR�QH�VDYH��EHW�ãHã¡O³�VDYR�

-XR�VXåDY¡WDV�

/RELÐ�VSLQGLQþLÐ�DSJDXOLQJ��JURå³�
9DUG���WXãþLR�YLHQ�LãGLGXPR�SLOQ��
6WXPN�ãDOLQ��VDYLP��7LEHULQDL��VWHQNLV

%ÌWL�ODLPLQJDV�
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-DX�ãLOWX�GYHONLPX�Y¡MDL�SDYDVDULR
*U³å
�JORVWR�ODXNXV�LU�DULPXV�QDXMXV�

9¡O�SUDå\GXVLRV�J¡O¡V
3XRãLD�SLHYDV�åLHGDLV�PDUJDLV�

3OXNGR�9LOLMD�Y¡O�GHUOLDQHãLXV�ODLYXV
3UR�VRG\EDV��ODXNXV�SUDSODXNGDPD�W\ORM�

1RUV�EH�SHUVWRMR�NOHJD
3DXNãþLDL�DQW�JUHWLPÐ�NDOYÐ�

7HQ�SLHPXR�QHWROL�DQW�SDN\ORV�åDOLRV
1HQGULQH�GÌGHOH�ãYLOSDXMD�GDLQHOHV

,U�XSHLYLV�ãWDL�LOVLV�
%XULÐ�QHãDPDV�SDNHOWÐ�

'XRN�3DODG¡V�GDUEDPV��3DXOLDX��DWRNY¡S³
,U�U\WRM��NDL�SDNLOV�VDXO¡�YLUãXP�NDOQÐ�

$XNVLQLX�VDYR�YHLGX
.DL�WLN�åHP
�MLQDL�QXãYLHV��²

0HV�³�NDOQ��åDOLÐ�/XNLãNLÐ�NRSVLPH�
.XU�DXNãWL��åXRODL�RãLD�LU�GHQJLD�M³�

²VLNODXV
��NDLS�JXUJD
9DQGHQ\V�SODXNGDPL�SURãDO�

ýLD��VXVWRM
�SDþLRM�NDOQR�YLUãÌQ¡MH�
9LV��9LOQLÐ�DSåYHOJW�PXGX�JDO¡VLPH�
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$WYDL]GXV�ãLONR�

9¡O�EDOVDLV��NXULÐ�QHQXWLOG¡�PHQNDV
9DOJLV��PHV��PLQLD�DWVLGDYXV��JLHGDP�
0RWLQ��EÌN�VYHLND��WX�JLPGHL��SHQ¡MDL

9LHãSDW³�PÌVÐ�

9LOLMDL�YDQGHQV�GDXJ�VNROLQJD�9RN¡
$NPHQXRWD��WDX��R�GLGåLRML�0RWLQ�
3DJ\ULPÐ�GDXJ�LU�JLHVPLÐ�VNROLQJRV

9RN¡V�SDNUDQW¡V�

*HWÐ�NDLPDL��DQW�JUHWLPÐ�NDOYHOLÐ
�7DUVL�GY\Q¡V�MRV��VXVRGLQWL�JDXVLDL�²
7DL�SDPLQNODV�WDX��R�âYHQþLDXVLD��PÌã\

*DXWR�WULXPIR�

.DLS��NRNLX�EDOVX�DSVDN\W�OLHWXYLÐ
*DUVÐ�JURE³��NDLS�VXLPWL�JHORQDL
 MR�²�SXRãPHQD�JURELR�LU�NLOQLDXVLR

3\NþLR�WURI¡MXV"

7ULVNDUW�NDUG���WDX�YDGRYDXMDQW��WUDXN¡
9\WDXWDV��QDUVXV�NRYRMH��NDL�5\WXV
1XJDO¡MR�MLV��NDL�UDJXV�SXLN\E¡V

-ÌUDL�DSODXå¡�

.DLS�(XURS��MLV�SR�ãHã¡OLX�VN\GR
3DVO¡S¡��NDGD�XUDJDQDV�O¡N¡
$]LMRV�EDLVLRV�LU�Lã�YLVR�,VWUR



7YLQR�JDOLQJDL�

6WRMRVL�WLHVXV�SULHã�U\WLQ
�DXGU��
7DUVL�.DOS¡��NDL�SDVLGXRW�QHQRUL
-ÌUDL�LU�OLÌWLPV�NDULQJLDXVLRPV��ODLN¡V
1HQXJDO¡WDV�

²�YLVDV�SXVHV�MLV�SODþLXRMX�NDUGX
.HUWD�WDN��LU�NHOLD�EDLP
��PÌã\
1XRVWDELDP�JUDåXV��ãORY¡MH�SHOQ\WRM

²QLUãLX�GHJD�

'HJD�SDQDãLDL�2ULRQDV�åLHP�
7DUSH�GHEHVÐ��NDL��LãWUDXN
V�NDUG�
,ã�PDNãþLÐ��OLHSVQRP�O\J�åYDLJåG¡P�åDLEXRMD�

$XNVX�VXVSLQG
V�

âDOW��9ROJ��LU�NODVWLQJÐMÐ�EHVÐ
3HU¡M
V�ODXNXV��SULH�DOWRULÐ�3HORV
1XNHOLDY
V��MLV�LãGLGåLRV�)DVLG¡V

9DQGHQ³�J¡U¡�

%DUEDUÐ�ODQNXV�WDX�ãYHQWRY¡M�NORMR�
6NLWÐ�MXRVWDV�WDX�SDOHL�NRMDV�WLHV¡�
6N\GÐ�VWLUWRV�WDX�XJQ\MH�ãYHQþLDXVLRM

'HJ¡��0HUJHOH�

7DXUR�UÌPDL�LU�VXJULDXWLHML�ERNãWDL
6DUEDNR�VWLSUDXV�GDU�XåPLUãW�QHJDOL�
.DLS��EDLVLX�WULXNãPX�VWRY\NODV�XåSXRO
V�

*�VGLQR�WUDNXV�

.DL�WLUãWX�VWU¡OLÐ�OLHWXPL��DQW�SULHãÐ

.UHQWDQþLX��GDKXV��JHORQXV�LãYDU¡�
7X�SDWL��DXGUÐ�DSVXSWD�ULNLXRW¡P�

6DXJRPD�JULDXVPR�

5RGHLVL�U\ãNL�GDQJXMH�DXGULQJDP�
9HåLPX�XJQLHV�O¡NGDPD��UDXGRQX
'HEHVLX��åDLEXV�Lã�DXNãW\ELÐ�VDYR

7ULJXEXV�VYDLGHL�

(XNVLQR�NDLU\V�VXGUHE¡MR�NUDQWDV�
8RORV�VX�WULXNãPX�VXMXG¡MR��åLDXULDL
âYLHVDL�WULV�NDUWXV�DWLGHQJXV�WDPVL�

-ÌU��PHRWÐ�

%DLP¡V�JHQDPD��7DQDLG¡�E¡JR
,ãWDNÐ�LHãNRW��VXGUHE¡MXV�NUDQWXL�
6WRMR��DSLPWD�QHUHJ¡WR�VLDXER�

%O\ãNR�)DVLG¡�



0DW¡�SULHãDL��R�QXRVWDEL�0HUJHOH�
7DYR�PHLO
�PXPV��LU�/LHWXYLR�DLQLDL
9LOLMRV�NUDQWXRV�WDX�G¡NLQJL�QHãD

'RYDQDV�VDYR�

7DLS�9ODGLVORYDV�QXR�WROLDXVLRV�2NRV
/DL�WDX�QHã�JLQNOXV��SULHã�VYDQXV�ODLP¡M
V�
²åDGXV�QDXMXV�SULH�QDXMÐ�DOWRULÐ

/DL�MLV�LãSLOG\V�

'DXJHO�V\NLÐ�MDX��QXR�NDLWURV�LãVHN
�
6YDMRQHV�JLHVPH�SDNDLWRP�NDUWRMDP�
.RO�JLUDLW¡�PXV�³�SDY¡V³�VDYR

3ULLPD�PHLOLDL�

3DVLJLUGR�PDQ"�DU��OHQJYXþLDP�Y¡MXL
/LHþLDQW�ODSHOLXV��VNDUGåLDEDOVLDL�DONVQLDL
$WVLOLHSLD�LU�SDW\ORP�þLXUOHQD

9LQJUÌV�XSHOLDL"

7DX��0HUJHOH��SDWV�XåGDLQXRMD�DONVQLV
,U�EDQJD�MXGUL�WDYR�JDUEHL�ãRND�
.ODXVRV�LU�LOJDL�DWNDUWRMD�PLãNDV

7DY�M³�YDUG��

����.(79,572-,�0</,$��$5%$�75$.$,

3DVNXWLQLV�MDX�PXPV�EHOLNR�GDUEDV�
(LW�DXNãWDLV�PLãNDLV��HåHUÐ�SDNUDQW¡P
.ODLGåLRWL�ãYLHVLRP��NDOQHOLXV�³YHLNWL�

*LHGDQW�Lã�O¡WR�

ýLD�6DOLDPRQR�KLPHQ¡MDV��VNDLVþLRV
/ÌSRV�NDåNDGD�M³�ãYHQWRPV�YHVWXY¡PV
6N\U¡��WDX�VNDPE¡V��åDGLQV�MLV�JLUDLW¡M

$ONVQ³�QHE\OÐ�

0LHJDQW³�VDOGåLDL�WDX�DQW�UDQNÐ�'LHY�
7LN�YLHQD�EXþLXRW�WHJDOL��0HUJHOH�
äDGLQWL�OLHSVQDV�ãLUG\MH��ãYHQþLDXVL�

*ORVW\WL�åLHG��

7X�YLHQD�WLHVL�MDP�VDOGåL�VLDV�NUÌWLV�
.YHSLDQþLDV�SXLNLDX�QHL�)DOHUQR�PHGÌV�
.DL�DOVXRMD�MLV�Lã�JHOPLÐ�NUÌWLQ¡V

'LHYLãN��NYDS��

7DX�ãLPWDL�EUDQJLÐ�NYHSDOÐ�IHDNÐ
,U�.LOLNLMRV�YLUã�JDOYRV�SODVQRMD�
.RVWR�PDORQXV�DURPDWDV�VNOLQGD�



/LHMDV�EDO]DPDV�

'åLXJLQD�WDYH�YLHQDV�W\UDV�NYDSDV�
'YHONLDQWLV�VDOGåLRP�.ÌGLN¡OLR�OÌSRP��²
7DL�6ÌQDXV�ãYHOQXV�YLV�VUXYHQD�YDUGDV

7\UX�DOLHMXP�

1RUV�NDUDOLDXV�WDX�SDVODSWLQJRV�PHQ¡V�
%DNFKR�GRYDQÐ�SULVLSLOG
��Y¡U¡V�
7X�WLHVL�NUÌWLV��SXLNHVQHV�Xå�VODSW�

9\Q��NDUDOLDXV�

1RUV�NDUDOLDXV�WDX�VXUXRãWLHML�YDOJLDL
'YHON¡�QXRVWDELDLV�DURPDWDLV�QDUGR�
7URNãWDPXV�NYDSXV�WDX�WLN�YLHQDV�VNOHLGåLD

1DUGDV�NDUDOLDXV�

1RUV�UHQNL�åDOLRM�3DOHVWLQRV�SLHYRM
0LURV�åLHGXV��WDX�WDUS�NUÌWÐ�WLN�YLHQDV
0D]JDV��NXULDPH�³Y\QLRWD�PLUD�

3DULãWDV�EÌQD�

1RUV�SDWLQND�WDX�ãDNHOHV�VDOGåL�VLDV
.LSUR�PHGåLR�NLUVW��SXPSXUDLV�DSNUDXWDV�
,ã�YLVÐ�ãDNÐ�WLN�YLHQD�0HUJHOHL

â\SVRVL�PHLOLDL�

6DXO¡V�VSLQGXOLDPV�NDUãW��GLHQ��SOLHVNLDQW�
âHQ�EHL�WHQ�SXãLV�YDLQLNX�SODþLXRMX
0RMD�LU�ODSXV�SDVLOHQN
V�WLHVLD

�åXRODV�åDOLDV�

'åLXJLQD�WDYH�NDLWURMH�QXR�YLHQR
0HGåLR�åDOXPRV�EHNUHQW�V�ãHã¡OLV�
-R�ãDNÐ�G\JOLDL�NDåNDGD�²�R��YDUJH��²

6ÌQÐ�NDQNLQR�

1HEDLJ¡P�JLHGRW��ãWDL�LãQ\UD�7UDNÐ
%RNãWDL�LU�NDOYD��P\OLPD�0HUJHO¡V�
0LHVWR�YLGXU\�SDVLURGR�DXNãWDV

%RNãWDV�EDåQ\þLRV�

âDXNVLPH��6YHLND��²�QXRODQNLDL�SDUSXRO
�
.HWXULV�NDUWXV�PHOVGDPL�0HUJHO
�
.HWXULV�NDUWXV�VXMXG¡V�DOWRULDL�

$WVDNDV�MRVLRV�

-DX��PHUJDLW¡V��LU�MÌV��EHUQLXNDL��MXRVNLW
3DPDOGåLX�YDãNX�'LHYLãNLDXVLRV�YHLG��
*LQþDV�PDORQXV�VNHOEV�0HUJHO¡V�JDUE


,U�.ÌGLN¡OLR�



0(5*$,7 6

$QW�NLWÐ�JDOYÐ�QHLOJDL�YDLQLNDL
ä\GL��QLHNDGRV�QHQXY\V�.DUPHOLR
*¡O¡V��NXULRPLV�GDELQLHV��0HUJHOH��²

äDOLRV�SHU�DPåLXV�

%(51,8.$,

*DOYDV�DXNVX��NXUV�JUHLW�QXEOXNWL�JDOL�
3XRãLDVL�NLWL��WDX�ãYLHVD�YLHQRGD�
-¡]DX��DQW�JDOYRV�QHSDOLDXMD�å\EþLRW

²JLPWDV�DXNVDV�

0(5*$,7 6

.DV�UHJ¡MR��NDLS�DQW�EDOþLDXVLR�NDNOR
3ODLNVWRVL�SODXNDL�SDODLGL��0HUJHOH�
0DW¡��NDLS�UDXVYD�QXVLGDåR�EURQ]D

5ÌEDV�NDUDOLDXV�

%(51,8.$,

.DV�UHJ¡MR��NDLS�DQW�SHþLÐ��Xå�VQLHJ�
%DOWHVQLÐ��SODXNDL�WDX�SDE\UD��-¡]DX�
0DW¡�YLUã�NDOYÐ�,GXP¡MRV�N\ODQW

3DOPHV�DXNãW�VLDV�

0(5*$,7 6

.DLS��GDQJXM�UDPLDL�EHVLã\SVDQW�JLHGUDL�
9DQGHQ\V�W\UL�+H]HERQR�PLUJD��²
âLWDLS�PLUNVL�WX�DNLPLV��NDL�MXRNLDV

.ÌGLNLV�WDYR�

%(51,8.$,

.DLS��VSDUQXV�EDOWDP�VXGU¡NLQ
�SLHQH�

.ULãWROR�EDQJDV�EDODQG¡O¡V�VWHEL�
7DLS�åYDOJDLVL�WX�³�DNLV�W\U�VLDV

0RWLQRV��-¡]DX�

0(5*$,7 6

.��JDO¡VLP�PHV�VX�0HUJHO¡V�VNUXRVWDLV
/\JLQW��MRV�YHLGDLV"�7LN�JUDQDWR�YDLVLÐ�
äLEDQW³�YLVDLV�WUXSLQ¡OLDLV�VDYR�

*DOLP�SDO\JLQW�

%(51,8.$,



.��JDO¡VLP�PHV�VX�PDå\þLR�VNUXRVWDLV
/\JLQW��MR�YHLGDLV"�7LN�ODXNXV�JDO¡VLP�
7XRV��NXULXRV�J¡O¡P�LãGDELQD�YLVRV

+RURV�LU�VDXO¡�

0(5*$,7 6

$WLNRV�JDLYLÐ�QHVLVNODLGR�VXOþLÐ
.YDSDV�GDU�LOJDL��NDL��0HUJHOH��VUÌYD
3XLNÌV�PHGÌV��WDX�EHVLMXRNLDQW�ãYHOQLDL�

%HãQHNDQW�ãYHOQLDL�

%(51,8.$,

6DNRP��-¡]DX��NDG�VDYR�EDOWDV�OÌSDV
9HULD�OHOLMD��NDL�SDVNOHLGåLD�SXLNÐ
.YDS��PLUD��WDX�EHVLMXRNLDQW�PHLOLDL�

%HãQHNDQW�PHLOLDL�

0(5*$,7 6

.DLS�SLOLV��VWU¡OLÐ�SULGHQJWD�LU�VN\GÐ
7ÌNVWDQþLDLV��YLVD�åLEXULXRMD�VDXO¡M�
äLEXULXRMD�WDLS��.ÌGLN¡OLXL�SULHãDLV�

0RWLQRV�NDNODV�

%(51,8.$,

.DLS�7HUDSQXRV�DU�+LPHWH�JHJXåLV

.YHSLD��NDLS�YDQGXR�3DOHVWLQRM�GYHONLD�

.YHSLD�NDNODV�WDLS�.ÌGLN¡OLR��NDNO�
0RWLQRV�OLHþLD�

0(5*$,7 6

0HUJLãNDLV�GHOQDLV�WDX��0HUJHOH��NRNLRV
6XOW\V�VUÌYD"�-XRV�VXGU¡NLQD�VXOW\V�
.RNLRV�ODãD�³�LãGåLRYLQW��åRO
�

0LUDL�SUDYLUNXV�

%(51,8.$,

.ÌGLN¡OL��NRNV�KLDFLQWDV�U\ãNLDL
äLED�WDX�GHOQXRV"�+LDFLQWDV�åLED
7RNV��NRNVDL�VNHSWUXV�SDGDELQD��SXRãLD

%UDQJL��NDUÌQ��

0(5*$,7 6

.UHWRV�NHWHURP�DU�QXR�.LSUR�åDOLR
/HVER�ãDNRPLV�NLHN�J¡U\ELÐ�VUÌYD��²
âLWRNLD�JDXVD�Lã�NUÌWÐ��0HUJHOH�



/LHMDV�WDYÐMÐ�

%(51,8.$,

���NRNLH�NYDSDL�YLUã�åROHOLÐ�+LEORV
'YHONLD�DU�YLUãXP�NLOLNLHþLÐ�VRGåLÐ�²
7DUS�WDYÐ�NUÌWÐ�WRNV�VDOGXVLV�NYDSDV

.\OD��R�-¡]DX�

0(5*$,7 6

5ÌEXL�SDODLGDL�NULVW�QHOHLGåLD�GLUåDV�
/\J�JHOVYL�MDYDL�MLV�0HUJHO
�MXRVLD�
��VNDLVW\E¡�M³�LU�OHOLMRV�VXSD

3\OLPX�EDOWX�

%(51,8.$,

6O\VWDQW³�åHP\Q�VXJU�åLQD�WDYR
5ÌE��GLUåDV��NXUV�²�SDVO¡SWÐ�VDI\UÐ
%DOWDV�VDUJDV��MLV�XJQLPL�W\OL�MD

-XRVLD�NUÌWLQ
�

0(5*$,7 6

6DQGDOX�OHQJYX�DSY\QLRMXV�S¡GDV�
0HQ¡PLV�åYDLJåGåLÐ�NDL�0HUJHO¡�åHQJLD�
5RGRV��NDG�GDQJDXV�NDULDXQD�å\JLXRMD�

*ULDXGåLDQW�WULXPIXL�

%(51,8.$,

.DL��EODX]GDV�SXRãQLDLV�DSY\QLRM
V�UDLãþLDLV�
*DOYD�LãNHOWD�.ÌGLN¡OLV�VWRMRV�
5RGRVL��NDG�GYL�DSWDLV\WRV�DXNVX

6WRMR�NRORQRV�

����-RQXL�.DUROLXL�.DWNHYLþLXL��9LOQLDXV�YDLYDGDL
LU�/LHWXYRV�'LGåLRVLRV�.XQLJDLNãW\VW¡V�NDULXRPHQ¡V�YDGXL
NRYRMH�SULHã�WXUNXV��JHULDXVLRMR�LU�JDOLQJLDXVLRMR�'LHYR

LU�3DODLPLQWRVLRV�0HUJHO¡V�0DULMRV�SDJDOE��åDGD

7X��NXUV�OLNLP��VLOSVWDQþLRV�/HQNLMRV
/HPL��ULNLXRML�³Y\NLXV�LU�VWHEL

3DWHQNLQWDV��NDLS�NDUDV�ãDO³
$OLQD�LU�³VLã¡O
V�0DUVDV

3LOLHþLDPV�åÌW³�UHQJGDPDV�VLDXW¡MD�
7DY
V�W¡Y\Q¡��VN
VWDQWL�NUDXM\MH�

9DUGDQ�EDåQ\þLÐ��WR�ãYHQWÐMÐ
3ULHJOREVþLR��EH�SDOLRYRV�PDOGDXMD�



%HW�WX�YLV�YLHQD�QHJU�åLQL�WDLNRV
3LOLHþLDPV��NDUR�GXON¡PLV�DSQHãWLHPV�

��QXVLNDOW¡OLÐ�EDXG¡MDX�
��WHLVLQJXPR�J\Q¡MDX��NR�WX

.DUÐ�WYLUþLDXVLDLV�VNO�VþLDLV�QHXåVNOHQGL
,U�³�EHODQJ
�WDPVL��QHXåGDUDL

6XNDXVW
V�EDLP¡V"�1HUHJ¡W�
%DXVP
�NDOWLHVLHPV�WX�VLÐVNL��.DP�JL

'XULV�DWY¡U
V�SUDåÌW³�PXPV�VLXQWL"
'¡O�WR�LU�SULHãDL�åYDQJLQD�JHOHå³�

'¡O�WR�ãYDLVW\GDPLHVL�JLQNODLV
7UDNÐ�SXONDL�LW�JULDXVWLQLDL�GXQGD�

��$SJLQN��0HUJHOH��PHOGåLDQþLRV�/HQNLMRV
'LGL�JORE¡MD��PXV�QXR�XåJULXYXVLÐ

1HODLPLÐ��7X�MXN�*ULDXVPDYDOGåLR
%DXGåLDQþL��OLHSVQ��GDåQDL�VXWUDPGDL

,U�Lã�XJQLQ¡V�UDQNRV�HVL�QHNDUW
1HJDLOHVWLQJ��åDLE��LãWUDXNXVL

,U�MRQ�³G¡MXVL�ãDNHO

3DOP¡V�LU�SHUJDO¡V�åHQNO��²�ODXUXV��

7DYH�³�QDXM��UÌP��WDLS�.DUROLV
²åHQJWL�NYLHþLD��1ÌQ��NDL�LãJLUGRPH�

.DLS�RWRPDQÐ�NDULDXQD�O\J
3RWY\QLR�YDQGHQ\V�MDX�DWÌåLD�

.DL�LãVLWUDXN
V�GXUNO���MR�DãPHQLV
1XRåPXV�JHORQDV�³U¡P¡�/HQNLMDL

3DUSXROXVLDL�JHUNO¡Q��VDUPDWÐ
.DUR�VWRY\NO��JORERN��0HUJHOH�

.DL�³�JDUELQJ��PÌã³�QDUVXROLV�VWRV�
3ULHã�YDULR�LHW³�DWODSD�NUÌWLQH

.DL�HLV�LU�NDL�QHSULVLGHQJ
V
.DNOR�SDOHLVWDV�VWU¡OHV�VXWLNV�MLV�

6XWHLN�VWLSU\E¡V�NDUå\JLXL��R�NDULÐ
*UHWRPV��QXR�SULHãÐ�VPÌJLÐ�UHW¡MDQþLRPV��²

-¡JÐ��NDG��SDODQNDXV�O¡PLPR
/\GLPDV��.DUROLV�³VLYHUåWÐ

äDLEX�³�SULHãÐ��WÐ�NUDXJHULÐ��JUHWDV�
.DL�M³�W¡Y\Q¡V�PHLO¡�YHUåOL�QXVYLHV

7HQDL��NXU�JULDXGLQW\V�SHUNÌQDLV
3ULHãÐ�SXONDL��WHQ��NXU�LãJDO�VWDV

6WU¡OHV�³QLUã
V�NRQNDQDV�ODLGR�YLV�



0HUJHOH��WDYR�VN\GDV�WHJX�SULGHQJV
*UXPW\Q¡VH�ã³�NDUR�YDG��

7H�M³�DSVDXJRV�GDQJDXV�PDORQ¡�

���3$0$/'86,6�1(78572�²ä$'$6
-HL�åPRJXV�DWLGXRV�Xå�PHLO
�YLV��VDYR�QDPÐ�WXUW��

M³�SDQLHNLQV�WDU\WXP�QLHN���*J������

0HLO
�SDUGXRGDP��Dã�GDQJXMH�P¡JLQDX�QXVLSLUNWL�
.DV�SDWLN¡WÐ"�3DWL�SDUGDYLQ¡MR�VDYH�

$XNVR�VLÌOLDX��WDþLDX�EÌW�Xå�DXNV��SLUNWD�QHQRU¡MR�
'RVQLDL�VLÌOLDX�WXUWXV��EHWJL�SDQLHNLQR�MXRV�

9LVN��VLÌOLDX��WDþLDX�QHQRU¡MR�QLHNR�ML��9LVD�
.DV�GDU�OLNR��VDNDX��0HLOH��SDLPNL��MHL�WLNV�

-XRN¡VL��NDP�EDQGDL�VXQHULP
V�GDQJLãNDL�0HLOHL
.DLQ��QHWLNXVL��UDVW"�1LHNR�QHGXRNL�²�LU�SLUN�

���7HDWHLQD�PDQR�0\OLPDVLV�³�VDYR�VRG���*J������

0HLO¡�JUDåLRML��JUXEDXV�YDOVWLHþLR�SDGDUJXV�SDJULHEXV�
)DNHOXV�PHWD�ãDOLQ��PHWD�³�ãDO³�VWU¡OHV�

ýLXPSD�QRUDJ��MLQDL��³�VDY�M³�DUNO��SDNLQNLXV
.DLPLãNXV�MDXþLXV��SDWL�LPDVL�GDUER�VNDLVWDXV�

9RV�WLN�OHQJYX�QRUDJX�ML�ãLUGLV�SUDG¡MR�SXUHQWL�
7XRM�'¡NLQJXPDV�VNDLVWXV�DXJD�W\UXRVLXRV�ODXNXRV�

7DULD��ãLPWDL�þLD�åLHGÐ��YLHQLQWHOLR�åLHGR�WHWUÌNVWD�
.DG�VXVLULQNWÐ�YLVL��.ULVWDX��DWHLNL�LU�WX�

���$SLH�SDODLPLQW�M��0DULM��0DJGDOLHW

3R�JDWYHV�LU�SR�DLNãWHV�LHãNRVLX�WR��NXU³�P\OL�PDQR�VLHOD���*J������

$LPDQDV�VLXQþLD�JDLOLDV�OLJ�åYDLJåGåLÐ��QHSDOLDXMD�UDXGRWL
,U�GU¡NLQD�ãYHOQLXV�VNUXRVWXV�VÌULX�XSHOLX�

,U�SHU�GDXEDV�GLGåLXOHV��SHU�VNDUGåLXV��SHU�SDYRMXV�YLV�E¡JD�
9HUåLDV�SO\QDLVLDLV�ODXNDLV��O¡NW�QHSDOLDXMD�NDOYRP�

.��JL�E¡JLPXL�WRNLDP�JDXV\E¡�MRV�DãDUÐ�WHLNLD"
0DJGDOLHW¡�VDYÐ�DãDUÐ�SODXNLD�XSH�

����3DNLON��$NYLORQH��LU�DWHLN��$XVWUH��SHUSÌVN�PDQR�VRG��
LU�WHVUÌYD�MR�DURPDWDL��*J�������

0HOGåLD�OHOLMRV�åYDLJåGHV�OLHWDXV��MDX�Lã�NDUãþLR�VXJOHE

5Rå¡V�SR�VDXOH�NDLWULD�W\OLDL�PDOGDXMD�YDQGHQV�

.��GDU\WL"�/LHWDXV�ãDXNLDV�0HLO¡�LU�NYLHþLDVL�Y¡MXV�
/DXNDV�DWJ\MD�EHPDW�QXR�LãJDQLQJRV�UDVRV�

���NRNLH�JUDåÌV�åLHGDL��1XLOVXV�MDLV�UÌSLQDV�åHP¡�
9¡MDLV�JDLYLQD��OLHWXP�ODLVWR�2OLPSDV�Y¡VLX�

����-RV�ãYLHVD�²�XJQLHV�ãYLHVD��*J�����

���MHLJX�WDSþLDX�åHPH��MHL�YHUWÐ�DãLV�PDQR�ãLUG³�



$ã��6XåDG¡WLQL��WDX�VYLUþLDX�QXR�UDQNRV�OHQJYD�
2��MHL�JDO¡þLDX�SDYLUVW�YLNUHVQH�QHL�VUDXQXVLV�XSHOLV�

'DYXV�WDX�åHQNO���VNXELDX�O¡NþLDX�QHL�XS¡V�VURY¡�
2��MHLJX�EÌþLDX�ODELDX�SDã¡OXV�QHL�(XUDL�VPDUNLHML�

7DLS�QXRODQNXPR�JUHLþLDX�WDYRMR�PRN\þLDXV�Dã�
���SDJDOLDX��QHWJL�MHL�YHUåOHVQ¡�WDSþLDX�Xå�XJQ³�

7URNãþLDX�EÌW�QLHNDV��MHL�QH�²�QLHNXR�QHEÌWL�YLVDL�

�����7UDXN�PDQH�SDVNXL�VDYH��E¡JVLPH��*J�L����

0DQR�-¡]DX��YHMXRV�WDYH�SHU�WDQNPHV��SHU�EUÌ]J\QXV�
.DLSJL�JDO¡VLX�SDNHOW�LOJDV�GLHQDV�EH�WDY
V"

���ODLPLQJD�WDYD�0DJGDOLHW¡��NDGDLV�SULVLULãXV
3ULH�WDYÐMÐ�EODX]GÐ��MDV�DSY\QLRMXV�SODXNDLV�

7DYR�PHLO¡V�ãLWD�SDO\GRY¡�Q¡V\N�QHSOHLGR�
7X�MRV�EHODLVYLV�EXYDL��WDYR�QHODLVY¡MH�²�ML�

$ã��6XåDG¡WLQL��WDX�DQWURML�HVX�0DJGDOLHW¡�
7UDXN�PDQH�SDVNXL�VDYH��.ULVWDX��DU�SDWV�SDVLOLN�

����3$/$,0,172-,�0$*'$/,(7 �
9(5.,$17,�32�.5<ä,80,

$N��Dã�WURNãWX��²�ãDXNL��EHW�YDQGXR�Lã�XROÐ�QHLãWU\NãWD�
6UÌYD�WLNWDL�Lã�DNLÐ�XS¡V��²�Lã�MÐ�DWVLJHUN�

����6XJU³åN��6XODPLWD��*J�����
6XJU³åN��0\OLPDVLV��*J������

%¡JX��²�WX��-¡]DX��YHMLHV��VXJU³åNL��²�JLUGåLX�WDYH�ãDXNLDQW
,U�SDVXNWL�DWJDO�VDY�M³�NHOL��VNXEX�

%¡JL��PDQ�YHMDQWLV��SDWV��VXJU³åNL��²�JLUGL�PDQH�ãDXNLDQW
,U��R�GUDXJH��VNXEL�NHOL��SDVXNW�OLQN�PDQ
V�

%¡JX��WDX�VHNDQW��R�WX�²�VHNDQW�PDQ��QXRVWDELRML�NODMRQ¡�
7DV�ODLPLQJDV��NXULV�E¡JGDPDV�PHLOHL�SDNOXV�

7DYR�NODMRQ¡�SDG¡V�PDQ�UDVWL�WDYH��NDG�QHGLQJWXP�
0DQR�NODMRQ¡�WDYH��.ULVWDX��DWYHV�SULH�PDQ
V�

����3UDQHãNLWH�MDP��NDG�VLOSVWX�Lã�PHLO¡V��*J�����

.DL�WLN�åHP¡V�NODXVDXV��NDL�GDQJXL�DWJU
åLX�Dã�DXV³�
äHP¡�PDQ�ãDXNLD��P\O¡N��ãDXNLD�2OLPSDV��P\O¡N�

-ÌUD�ãDOWD��QHW�DXGURM�³VLã¡OXVL��NYLHþLD�P\O¡WL�
0HLOH�ãY\WUXRMD�åDLEDL��PHLO¡�²�SHUNÌQÐ�JULDXVPH�

7DY�M��PHLO
�XJQLV�PDQ�DWQHãD��DWQHãD�Y¡MDV�
$LGDV��OHNL�V�QXR�XROÐ��NDL�DWVLWUHQNLD�EDQJD�

0XPV�QHEHUHLNLD�QXR�ãLRO�NDOE¡WLV�WDUSXVDY\��.ULVWDX�
0ÌVÐ�PHLO
�SDVNHOEV�YLVR�SDVDXOLR�NDOED�

����7HEXþLXRMD�PDQH�VDYR�EXUQRV�SDEXþLDYLPX��*J������

.DV�SDEXþLXRWL�JDO¡V�LãVLLOJXVLDV�OÌSDV��LHãNRMDX�



.RO�6XåDG¡WLQLR�²�DN��²�EDLVLDL�LOJDL�QHPDWDX�
'DQJÐ�SUDãLDX�EXþLQLÐ�²�GDQJXV�EXþLQLDLV�DSLS\O¡�

%HW�QHSDM¡J¡�PDQÐ�VNUXRVWÐ�SDVRWLQWL�MLH�
äHP
�SUDãLDX�EXþLQLÐ�²�EXþLQLDLV�DSLS\O¡�LU�åHP¡�

%XYR�MLH�PDQ�ãLXUNãWHVQL�Xå�SDO\W¡WDV�XRODV�
äHPH��VXGLH��LU�GDQJDX��6XåDG¡WLQLR�ODXNLX�EXþLXRMDQW�

���NDG�WXU¡þLDX�EXUQÐ�WLHN��NLHN�WURãNLPÐ�WXULX�

����7DYR�NUÌW\V�\UD�SXLNHVQ¡V��*J������

äHP¡�V\N³��VDYH�SDG¡MXVL�YLV��DQW�VWDOR�
âQDEåGHVLX�NYLHW¡�W\OLX����6¡VN��6XåDG¡WLQH��V¡VN��

.LW�V\N�MÌUD��VDYH�VXS\OXVL�YLV��³�WDXU
�
âQLRNãW¡�GXVOLX�YHUSHWX����*HUN��6XåDG¡WLQH��JHUN��

äHPH��QHQRULX�WDY
V��YDQGHQÐ�WDYR��MÌUD��QHQRULX�
7X��6XåDG¡WLQL��PDQ�²�DONLV��WX�PDQ�²�WURãNXO\V�

7DL�LãJLUG
V��DEL�6XåDG¡WLQLV�SDGDY¡�NUÌWLV�²
7X��6XåDG¡WLQL��PDQ�PDLVWDV��WX�J¡ULPDV�PDQ�

����0(,/ 6�0('ä,2./ 

0HLO¡�Lã¡MR�PHGåLRW�³�SLHYDV�GDQJDXV�JHOWRQ�VLDV�
0HLO¡�ãYHQWRML��NXUL�VXJHED�ãLUGLV�XåJUREW�

3ULHNLQ�LãE¡JR�YLONDL�LU�OLÌWDL��LU�PHLO¡�Lã¡MR�
3ULHNLQ�ML�åHQJ¡��VWU¡O¡PV�VW\UDQW�JDXVLRPV�Xå�SHþLÐ�

âWDL��YRV�LãVLYHUå¡�VNULVW�SDVLUHQJXVLRV�VWU¡O¡V�Lã�ODQNR�
äY¡U\V�ODXNLQLDL�GDQJDXV�JUHLWDL�SDOLQNR�SLUP\Q�

.DP�WRNLH�åLDXUÌV�VDUJDL�XåGDU\WDQ�GDQJXQ�QH³OHLGåLD"
$WYHULD�PHLO¡�NHOLXV�QHW�WDUS�ODXNLQLÐ�åY¡ULÐ�

����0(,/ 6�,5�- =$86�0('ä,2./ 

0HLOH��SDNLONL��SDOHLVN�VWU¡OHV��SDVLUXRãXVLDV�VNULVWL�
'LHYH��WX�PDQ�WDLNLQ\V��'LHYH��Dã�WDX�WDLNLQ\V�

.ULVWDX��WX�ãLUG³�DWYHUN�VWU¡O¡PV��NXULRV�JDOL�VXNUXYLQW�
.DG�PDQR�LHWLPV�JURELX�VXåHLVWX�WDSWXPHL�WX�

.ULVWDX��DWYHUVLX�VWU¡O¡PV��NXULRV�JDOL�VXNUXYLQWL��ãLUG³�
.DG�WDYR�LHWLPV�JURELX�VXåHLVWX�WDSþLDX�LU�Dã�

.ULVWDX��SDWLQND�WDX�EÌW�PHGåLRMDPDP��PDQ�JL�²�PHGåLRWL�
.DLS�WDX�SDWLQND�PHGåLRW��PDQ�²�EÌW�SDJDXWDL�VDOGX�

����',(9,â.26,26�0(,/ 6�675 / 
6XåHLGHL�PDQR�ãLUG³��*J�����

$ã�²�VWU¡O¡��LãWUDXNWD�Lã�åYDLJåG¡P�QXVDJVW\WÐ�VWU¡OLQLÐ�
7D��NXUL��VYDLGR�GLHYDPV�0HLO¡V�ãYHQWRVLRV�UDQND�

6DYRMR�WDLNLQLR�Dã��åDL]GRV�QHWXULQþLR��LHãNDX�
1HV�PDQRML�UDQND�QLHNR�QHPRND�VXåHLVW�

.DV�SDWLN¡V��NDG�VWU¡O¡�JDO¡WÐ�NOLXG\W�QHVXåHLGXV"
.ULVWXV�SDVDN¡��JDOL�PDQR�åDL]GRM�SDLOV¡W�

6NXELQX��WDLNLQ³�Dã�P¡JLQX�EH�åDL]GRV�XåNOLXG\WL�



-DX�QHJDO¡þLDX�VXåHLVW��V\N³�MDX�EXYR�åDL]GD�

����.ROHL�GLHQD�DWY¡V��LU�SDVLVOLQNV�ãHã¡OLDL��*J�������

,HãNRPH�QDNW³�ãYLHVRV��VDXOHL�ãYLHþLDQW�²�ãHã¡OLR��NRG¡O�JL"
1DNW³�PXPV�PHLO¡�²�GLHQD��GLHQ��²�ãHã¡OLV�Y¡VXV�

����0HLO¡�VWLSUL�NDLS�PLUWLV��*J������

0HLO¡�NDUWX�VX�0LUWLP�G¡O�GYLJXER�NDXQDV�WULXPIR�
9DOGR�VDLGRN��0LUWLV��DWJU
åWDV

0HLO¡Q�MLVDL��6DNR�0LUWLV��WDLNOLRP�VWU¡O¡P�Dã�QXJDOLX�NÌQXV�
0HLO¡�DWVDNR��R�Dã�QXJDOLX�ãLUGLV�OLHSVQRP�

6DNR�0LUWLV��PDQH�GLGHVQ¡�SHUJDO¡�O\GL�
0HLO¡�DWVDNR��PDQH�O\GL�GLGHVQ¡�ãORY¡�

*LQNOÐ�JDO�JULHEWÐVL��MHL�O\JLRPLV�QHODLN\WÐ�MÐ�'LHYDV�
1XJDOL�'LHY��DEL��QXJDOL�'LHYDV�DEL�

����.RNV�\UD�WDYR�0\OLPDVLV"��*J�����

.RNV�JL�-LV�EXYR"�.RNVDL�-LV�EXYR��JUDåLDXVLDVLV�WDYR"
âLWDLS�NDOE¡MR�NDGDLV�PDQ�VYHWLPãDO¡�PLQLD�

'HãLQH�SOXQNVQ��LPX�UDQND��R�NDLUL�MD�²�OHQWHO
�
7DYR�SDVDXOLR�SXLNDXV��.ULVWDX��JURå\EHV�SLHãLX�

5RåHV�LU�DXNV��SLHãLX��EUDQJDNPHQLXV��VRGXV��JLUDLWHV�
(åHUXV��SLHYDV��åYDLJåGHV�VNULHMDQþLD�SOXQNVQD�SLHãLX�

5RGDX�OHQWHO
��VDNDX��QRU¡MRW�åLQRWL��NRNV�EXYR
0ÌVÐ�*UDåLDXVLDVLV"�âWDL��SDVLåLÌU¡NLWH��NRNV�

����-R�JDOYD�²�JHULDXVLDVLV�DXNVDV��*J�������
-R�UDQNRV��²�DXNVLQLDL�ODQNDL��*J������

0HVNLW�JLUOLDQGDV�ãDOLQ��åDOLXRMDQþLDV�SHUODLV�EUDQJLDXVLDLV�
,U�DWLG¡NLW�ãDOLQ�VNHSWUXV�WULXPIR�SXLNDXV�

-¡]XV�²�NDUDOLXV�\UD�PDQDVLV��*UDåLDXVLDV�NDUDOLDX�
&H]DULX�PDQR�WLN�WX�EÌVL��YDOGRYX�²�WLN�WX�

7DV��NXUV�QHWXUL�U\ãNLRV�NDUÌQRV�QHL�VSLQGLQþLR�VNHSWUR��²
7DYR�NDUDOLXV"�7LN�MLV�PDQR�NDUDOLXPL�EXV�

-R�JDOYD�²�JU\QR�DXNVR��UDQND�²�WDUVL�ODQNDV�DXNVLQLV�
6NHSWUDV�²�SDWL�GHãLQ¡�MR��R�NDUÌQD�²�JDOYD�

����7RV�SDþLRV�*LHVPLÐ�JLHVP¡V�PRW\YDLV

9\QPHGLV�Dã�EXYDX��EHW�QLHNDV�QHVNLQGDYR�NHNLÐ�
8S¡�EXYDX��Lã�YHUVP¡V�PDQR�QHJHUGDYR�QLHNV�

0HGLV�EXYDX��MRNV�åPRJXV�QHV¡VGDYR�PDQR�ãHã¡OLQ�
9DGDV�EXYDX��WDþLDX�QLHNV�QHåHQJ¡�PDQR�NHOLX�

6DXO¡�EXYDX��EHW�ãYLHVD�PDQD�QHDSãYLHVGDYR�QLHNR�
1HVHN¡�PDQR�DYLÐ�QLHNV��NDL�EXYDX�Dã�SLHPXR�

.��JL�-¡]XV�GDU\V"�.LHNYLHQDP�JDOL�DXNVDV�SDWLNWL�
$XNVX��NDG�WLNþLDX�YLVLHPV��EÌVLX��²�SDVDN¡�MLVDL�
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1XRWDND�NDUW��LHãNRW�6XåDG¡WLQLR�¡MR�SHU�VRGXV�
äLHGXV�OHOLMÐ�VNDLVþLXV�UDQNRP�ãYHOQLRP�VNLQGDPD�

âWDL�WDUS�URå\QÐ�SXLNLÐ�ML�GDQJLãN��0HLO
�LãY\GR�
'DQJLãNXV�IDNHOXV�ãL�QHã¡VL�LU�OHOLMDV�

1XRWDND�HLQD�DUW\Q�LU�IDNHOXV�OLHþLD��ãY\W¡MR
8JQ\V�JUDåLDX�Xå�URåHV�LU�PDORQLDX�QHL�PHGXV�

0HLOH��PHOGåLX��LãEDUVW\N�GRVQLDX�WDV�OLHSVQDV�³NY¡SW�VLDV�
0ÌVÐ�OHOLMRV�å\G¡V��JDXELDPRV�WDYR�XJQLÐ�
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.DL�XåNORMR�ODXNXV�SXUSXULQ¡�SDYDVDULR�VNUDLVW¡�
*UDFLMD�W�NDUW�PHLOL�$SRORQR�.UDåLXV�DSODQN¡�
7DULD�ML�)HEXL��WDVDL�SDYDUJ
V�ãLþLD�V¡G¡MR
6O¡Q\�åHPDL�LU�VNDPEL�MD�O\UD�SUDVþLRNLãN��PLãN��'åLXJLQR�
��$U�QLHNDGD�.DWNHYLþLDXV�0DUVR�QDUV\E¡V�
1LHNDG�NRYÐ��NXULRVH�MLV�JUÌP¡VL��QHDSJLHGRVL"
$U�DSGDLQXRWL�JHULDX�QHEÌWDV�SLOLV�3DQGLRQR
,U�(QNHODGR�NRYDV�DUED�SUDPDQ\WXV�JLJDQWXV�
1XRåPÐ�+LO¡M��DUED�7LIR¡MR�åHEHUNO��WULãDN³"
1HG¡NLQJDVLV��1HMDX�/LF¡MDXV�MDX�GHQJLDP��VWRJ��
1HJL�GRYDQDV�WDV��NXULDV�UDQND�WDX�GRVQLQJD
6XWHLN¡��MDX�SDPLUãDL"��7DLS�WDULD��DQW�(XUR�XåãRND�
1HSUDPLQWDLV�GHEHVÐ�WDNDLV�SDVNXERP�LãNHOLDXMD�

)HEDV�QXVW¡UR�ÌPDL��MR�SLUãWDL�ãYLOS\Q
�SDOHLGR
�7\OLDL�DQW�åHP¡V�MLQDL��LãVO\GXV�Lã�UDQNÐ��QXNULWR��
6XEOL]JD�DN\V�J\YDL��R�VNUXRVWXV�ãYHOQLXV�MDP�XåSOÌVWD
7DL�UDXGRQLV��WDL�Y¡O�EDOWXPDV�VQLHJR��/LHSVQRMD
9HLGDV�GURYXPR�XJQLP�QHWLN¡WD��'YHMRMD�LU�VYDUVWR�
.DLS�.DWNHYLþLÐ�MLV�GHUDPDL�SDãORYLQW�JDO¡WÐ�
.DLS�DWVLO\JLQWL�MDP�Xå�QXRSHOQXV�VWDWDQW�/LF¡MÐ�
*ULIDV�WXRPHW�RORMH��SR�XUYR�VNOLDXWDLV�JDXEWDLVLDLV�
7HQ��NXU�³NÌU¡�JDPWD�NDOQH�GYHMRS��EXYHLQ

�.DOQDV�WDP�WLNR���VDYRPV�JHQWLPV�VXVLULQNWL�³VDN
V
6XHLJRQ��VRVWH�GDLOLDP�DWVLORã
V��EÌULÐ�NHWXUNRMÐ
,U�VSDUQXRþLÐ�E\ODV�NDLS�WHLV¡MDV�YLHQLQWHOLV�VSUHQG¡�
��DSOLQNXL�PLQLD�DQW�VXROÐ�³VLWDLVLXVL�EXYR�
9LHQRV�SULHãDLV�NLWDV�SDVNLUWRV�JDUELQJRVLRV�YLHWRV�
ýLD�GX�VHQDWDL��LU�UÌPÐ�GYLHMÐ�GYDULãNLDL�VXV¡GR�

âWDL�PDUJDSOXQNVQLÐ�JDXVLRV�SDO\GRV�DSVXSWDV�WXSL
3DXNãþLÐ�YDOGRYDV�þLRQDL��NXULDP�DS\NDNO¡�SOXQNVQÐ
âLDXãLDV�DQW�NDNOR��UXVYD�JDOYD�YDLQLNX�SDGDELQWD�
3ULHãDLV�PLQL���UDJDLV�SDVLSXRãXVL���LU�NLOPLQJXRVLXV
,ã�NDOQÐ��Lã�NUDãWÐ�WROLPLDXVLÐ�VXãDXNWXV�EUROLXV
6XVRGLQD�HLO¡P�0DUPDULNRV�NUDãWR�YDOGRYDV�

*HQW\V�DWVNLUWRV�þLRQDL��JUHLWLHVLHPV�OHLVWD��NDLS�GHUD
%ÌWL�SULHN\��WROLDX�NHWXUNRMDL�QHUDQJÌV�Xå¡P
�$QWU�M��HLO
�
%UDQJDXV�PHWDOR�UDLå\WDPH�VRVWH
*ULIDV�QXWÌS
V�SDWVDL�DQW�XåWLHVWR�SXUSXUR��VWLSULDL
9LUã�MXGULRVLRV�PLQLRV�LãNLO
V��NDUGX�PRVXRMD�

-LV�LãNODXVR�WXRPHW�JLQþXV�³YDLULDXVLXV�VSDUQXRþLÐ�
6NXQGXV�åY¡ULÐ��8å�ODXNXRV�VYHWLPXRV�SDVLJDXW��ODLPLN³�
8å�SDJUREWXV�YDLNXV��Xå�QXQLRNRW��JLPW��EXYHLQ
�
1XVLDXEW��JLUL��LU�Xå�LãWXãW¡MXVLR�OL]GR�W\OXP�
7HLVLD��.DOWLQD�þLD�SLNWDL�WDUãN¡GDPRV�ãDUNRV
,U�OLHåXYLDLV�ãPDLNãþLDLV�QHGHOVGDPRV�SULHNDLãWXV�EHULD�
,PDVL�JLQW�SDSÌJD�LãNDOELQJDLV�åRGåLDLV�NDOWXRVLXV�
.ULQWD�QXR�NDUGR�WDVDL��N��QXRVSUHQGåLX�SDVPHUN¡�YLHãSDWV�
.ULQWD�YLONDV�YDJLV�QXR�NDUGR�LU�UXRQLV�SO¡ãLNDV�
.HUWD�NDUGDV�SDXNãþLXV�SUDVLNDOWXVLXV��0HWDV�MDX�EXYR



6XHLJ��EDLJW��LU�YLVD�PLQLD�LãVLVNLUVW\W�Lã�WHLVPR
-DX�SDJHLGDYR��NXRPHW�SDVLURG¡�)HEDV�GDLOXVLV�
äHQJ¡�³�EÌU³��.OXVQLX�SOHNWUX�SUDG¡GDPDV�JLHVP
�
äY¡ULV�MLV�ODXNLQLXV�SDVYHLNLQR�VW\JRP�ãYHOQLRVLRP�

âLDXãWLV�QXVWRMR�NXRGDL��LU�NDUþLDL�JU¡VPLQJL�DQW�VSUDQGR
6XJXO¡��*ULIDV�WDGD�MDP�OLQNWHOL��NDUG��QXOHLG
V�
-HL�N��NHWLQD�VDN\W��SDSDVDNRW�YLVN��EH�EDLP¡V
/LHSLD��R�SDXNãþLÐ�VSDUQDPV�W\ORV�ODLN\WLV�³VDNR�
/\URV�SDOHLG
V�VW\JDV��$SRORQDV�ãLWDLS�SUDE\OD�

����GLG\VLV�åY¡ULÐ�NDUDOLDX�LU�SDXNãþLÐ�YDOGRYH�
.DUROLR�WX�ãORY¡�QHEO¡VWDQWL��DWYDL]GX�WDYR
+HUEDV�JDUVLRV�JLPLQ¡V�LU�DQWVSDXGDV�VSLQGL�ãORYLQJDV�
,U�DQW�ãDOPR�SXLNDXV�VPDLO¡V�WDX�OHLVWD�OLQJXRWL�
,U�DQW�VN\GR�å¡U¡W�DUED�Lã�GLGLQJRV�DXNãW\E¡V
.DUYHGåLR�ãDOPR�DSåYHOJW�PLQLDV��NXULRV�VYHLNLQD�MXGX�
,U�SR�NDUR��NDGD�PHQNHVQLV�ãDOPDV�RGLQLV
9LHãSDW³�SXRãLD��LãOLNW�DQW�JDOYRV��-HL�WLN�G¡NLQJXPR
1HSDPLUãDL��LU�ãORY¡�DPåLQD�.DWNHYLþLDXV�MHLJX
'DU�QHDSOHLGR�ãLUGLHV��WDL�LPNLV�JORERWL�ã³�GLG³
8åPRM³��SDVODXJ��PDQ�SDGDU\N�²�SDVLUÌSLQN�NDLS�GHUD�
5RGRV��åLQDL��NRNLXV�MLV�SDVWDW¡�$RQLMRV�VHV¡PV
5ÌPXV�WHQ��NXU�W\UL�ãDOWLQLDL�³�WDXUL��.UDåDQW¡V
7¡NP
�OLHMDV��R�ãL�VUXYHQGDPD�DXNVR�WULPLWDLV
*DXGåLD�NLPLDL�LU�SDWL�PDQR�O\URV�PHORGLMÐ�PRNRV�
6UDXQÌV�MRV�YDQGHQDL�PRN\WXPR�åLHGXV�SDODLVWR�
1HEUDQJLQX�Dã�ODELDX�QHL�.ODUR�EDQJÐ��QHL�ãDOWLQLR
7\UR�.DVWDOLMRV��QHL�+HOLNRQR�VURY¡V�LU�3HJDVR
.UDQWR��%HW�DWVLG¡NRW�Xå�ãLWRNL��JHUDGDU\VW

'HUD�QH³SUDVWRP�GRYDQRP�LU�SXLNLDLV�SDJ\ULPDLV�
$ã�MDX�VHQLDL�NHWLQX�SDVWDW\W�QHPLUWLQJDL�MR�ãORYHL
$XNãW��SDPLQNO��LU�WDLS�³DPåLQWL�MR�DWPLQLP��
%HW�PDQ�VNXUGDV�ã\NãWXV�VXODLNR�UDQN���R�NDSãDV�
1XR�YDULRNÐ�PHQNÐ�QHDSVXQN
V��OLHþLDPDV�UDXGD�
7DX�VDUPDWÐ�ãDOLHV��ãDOWÐ�*ULJR�5DWÐ�LU�âLDXU¡V�/RELDL�SULNODXVR�
7DG�OHLVN�LãNLOWL�GLGLQJDP�SDPLQNOXL�
.XUV�YDOGRYR�ãORY¡V�EÌWÐ�YHUWDV��SDSXRãN�SUDEDQJLDL�M³�
/HLVNL�YLUãÌQ¡PV�MR�WULPV�SDVLHNWL�SDW³�2OLPS��
0HGåLDJ��OLHSNL�VXQHãW�JUHLWLHVLHPV�åY¡ULPV�LU�VSDUQXRþLDPV
3DNOXVQLHPV��QHV�SDNDNV��MHL�DWQHã�NLHNYLHQDV�Lã�VDYR
.UDãWR��N��YDQGHQDL�DU�åHP¡V�JHOP¡V�SDJLPGR�
7DYR�SDXNãþLDL�Lã�þLD�³�SXQÐ�JLUDLWHV�QXVNULHMD
,U�ãYHOQLDXVLDLV�ãLONDLV�PLQNãWDL�OL]GXV�LãVLNORMD�
7LJUDL�.DXND]R�VDYXRV�XUYXRVH�³VLNÌU¡�WDUS�PHOVYR
3HUVÐ�PDUPXUR��R�SR�GDQJDXV�VXGU¡NXVLR�VNOLDXWDLV
$QW�DXNVLQLÐ�VPLOþLÐ�OHRSDUGDL�SULHJOREVW³�UDGR�
ä¡ULQþLXRV�YDQGHQXRV�YLHQDUDJLV��NLWXU�QHPDW\WDV�
3ODXNLRMD�LU�NDUþLXV�DSVLWDãNR�DXNVX�VN\VWXRMX�
1XR�DUP¡QÐ�NDOQÐ�WDX�OÌã\V�NULãWRO��QHãD�
.ORGÐ�PHWDOR��JLOLDL�SDVO¡SWÐ��WDX�KLSHUERU¡MÐ
*ULIDL�LHãNR��OHQNWDLV�QDJDLV�MLH�DNPHQLV�EUDQJLXV
,ãNDVD�LU�SDþLDV�JHOPHV�DWVLY¡UXVLRV�åHP¡V



3O¡ãLD�EHL�PDJQHWXV�Lã�GLUYRV�NLHWRV�OXSLQ¡MD�
,U�NLHN�NDUWÐ�PÌãLXV�VX�SLJP¡MDLV�SDEDLJXVLRV�JHUY¡V
*U³åWD�7HVDOLMRQ�LU��VSDUQDLV�WUDQN\GDPRV�1RW��
6XSD�3DQJ¡MXV�VNXUGåLXV�UDWX��WULPLWXRMD�WULXPI��
7LHN�V\NLÐ�JURELV�SXLNXV�WDX�WHQND��QHWUÌNVWD�EUDQJLÐMÐ
7HQ�DNPHQÐ��QXSO¡ãWÐ�QXR�SULHãR�YLUãXJDOYLR�SHUOÐ
1HL�SDJUREWÐ�Y¡ULQLÐ�3DODPHGR�SDXNãþLDPV�DQW�NDNOR�
1HL�-XQRQRV�GLGåLRV��QHL�0LQHUYRV�PRN\WRV�SDXNãþLXL
'XRNO
�QHJ¡GD�PRN¡W��QHL�NROFKÐ�SDXNãWLV�DWQHãWL
7XUWÐ�QHWLQJL��WDLS�SDW�+HOLDGåLÐ�DãDUÐ�JXOE¡V
1HSDQLHNLQV�LU�ULQNV�SULH�åDOLRMR�3DGR�SDNUDQþLÐ
/DãDQW³�JLQWDU���MXR�WHQ�NYDSQLRV�åDL]GRV�UDVRMD��
,U�SXLNLXV�YDLQLNXV�QXVLLPV�SDOHQNXVLRV�JDOYDV�
)HQLNVDV�SDWV��Lã�ãDOLHV�WDPVLDYHLGåLÐ�LQGÐ�DWNO\G
V�
.��MLV�*DQJH�VDYDP��N��MLV�+LGDVSH�VXåYHMRMR�
1HãD��VNLULD�MLV�WDX�LU�GDO³�$VLULMRV�ORELÐ�
.DP�GDU�SULPLQWL��NRNLDV�SDSÌJD�WDX�GRYDQDV�GXRGD�
.DOEDQWLV�GåLDXJVPDV�PLãNÐ��åDOLDL�SDVLSXRãXV�YDOGRY¡
1RWR�LU�$XVWUR��NXULDL�DWVLYHULD�NUDQWDV�$QWDUNWLHV
9DQGHQ\QH��ORELXV�MDL�DQR�DãLJDOLR�VSHLJDV
'DU�LVSDQÐ�ODLYÐ�QHQXVNXUGLQWRM�åHP¡MH�VHUJVWL�

1DJL��PLQL��SDOHLVN��LãVNODLG\N�YLUã�SDVDXOLR�SODW\ELÐ�
.DG�Lã�GDXJ\E¡V�ãDOLÐ�SXLNLDXVLRV�GRYDQRV�SODXNWÐ�
7HSDGDELQV�MRV�SXLNLXV�SDPLQNOXV��EHVLVWLHELDQþLXV�DXNãWLQ�
7U\V�SLUDPLG¡V�LãDXJV�²�SDPLQNODL�SHUJDOLÐ�SXRãQÌV�²
ýLD��NXU�âDOWLQLV�åDYXV�VNDODXMD�EDQJRP�NULãWROLQ¡P
äHP
�LU�ãQLRNãþLD�ãQHNXV�SHU�VDXO¡V�³NDLWLQW��åRO
�
ýLD�LãNLOV�SUDNLOQXV�.DWNHYLþLXV�Lã�VYHWLPãDOLR
0DUPXUR�LU�SDGDELQV�SDPLQNO��DPåLQ��ãYHGÐ
3UDåÌWLHV�YDL]GDL�LU�PÌãLDL�VX�EDUEDUDLV�åLDXUÌV�
5DLWDV�DQW�åLUJR�VPDUNDXV��VN\GX�WDUWXP�åDLEDV�VXWYLVN
V�
7DUS�SDYRMÐ�NUDXMX�SDå\P¡W��NHOL��VDX�VNLQVLV�
��NDODYLMDV�VXQNXV�LãJXOG\V�YLV��YLUWLQ
�ãYHGÐ�
<SDþ�Dã�SUDEDQJLDL�GUDPEOLR�NDXOX�LU�DXNVX�LãSXRãLX
.DXW\QHV�VX�PDVNY¡QDLV�LU�MDX�XåYDOG\WR�6PROHQVNR
%RNãWXV�VXJULDXWXV��R�WDUS�NDULÐ�SDYDL]GXRVLX�M³�SDW³�
.DLS�PDVNY¡QÐ�NUDXMX�DSVLWDãN
V�SHUJDO
�ãYHQþLD�
-HLJX�VWHEXNOXL�WRNLDP�EHN\ODQþLDP�SDUDP��WHLNVL�
'LGLV�YDOGRYH��PDQDX��QHDWURG\VL�WX�QHG¡NLQJDV
6DYR�JORE¡MXL��R�Dã�SR�WR�QHSULNDLãLRVLX�QLHNDG�
3DXNãþLDL�LU�åY¡U\V��NDG�MÌV�SDPLUãRWH��NDLS�Dã�JLHGRMDX
7UDNÐ�åHP¡MH��-XN�MÌV�PRN\WR�SOHNWUR�NDGDLVH
7HLNW��SDJXRG���VNDPELRV�NLWDURV�PHORGLM��PHQDW�
.DL�VDOGåLDEDOV¡P�JLHVP¡P�EUÌ]J\QXV�3DWDUÐ�JORVþLDX�
6HN¡�OLNÐ�ODXNDLV�PDQ�Lã�SDVNRV�$FKHORMDV
,U�(XURWDV�UÌVWXV��DNDUQLHWLV��SLUP�M³�OHG�
1XVLPHW
V��DWJDO�SDVXN
V�3HUPHVDV��/LNRUPDV�
*U³åWDQWLV�Y¡O�³�YHUVPHV��(åHUDL�LU�XåXWHNLDL�VQDXG¡
,U��QXULPXV�DXGURPV��EDQJHO¡V�RãWL�SDOLRY¡�
6NODQG¡�SDXNãþLDL�DSOLQN�YLVRNLH��QHãLRMDPL�(XUÐ�
0LãNR�PHGåLDL�NLWXV�DQW�ãDNÐ�VXWÌSXVLXV�QHã¡V



,U�JDOYLMÐ�EDQGD�VNXE¡MR�VX�GLHQGDUåLX�VDYR�
0HWDV�DWHLV��NDGD�SULH�SXLNDXV�.UDåDQW¡V�XSHOLR�

3HUEUDXN
V�SHU�VNDPELDV�VW\JDV�SOHNWUX��Dã�VXãDXNVLX
-XV�VX�MÌVÐ�JULIX��ODXNLQLDL�åY¡U\V�LU�SDXNãþLDL�
,U�VDYRPLV�JLHVP¡PLV�DXNãWDL�³�SDGDQJHV�LãNHOVLX
.DURO³�LU�QXRåPLDV�NRYDV�O\UD�MXPV�SULPLQVLX�
âRNW�SDJDO�PDQR�JLHVPHV�WDGD��åXRODL�LPV�QXGåLXJ

,U�JDOYLMDL�VNXE¡V��XåGDU\WL�VDYR�WYDUWHOLXRV�
3LHYRV�SDþLRV�WDGD�DWJDEHQV�QXVWHEXVLXV�HOQLXV�
��Lã�SDVNRV�JUHLWDV�VWLUQHOHV�DWVLQHã�LU�JDQ\NORV�
*XOE
�OL]GDV�SDWVDL�DWSOXNG\V��SDWL�NDUYHOLG¡
$WJDEHQV�EDODQGåLXV��E¡JV�MDXWLV��DUNO��LãWUDXN
V�
7XRV\N�YLUãXNDOQ¡V�LU�QLÌULDXVLRV�RORV�LãWDUWL
.DUROLR�YDUG��LãPRNV��DLG¡V�Lã�NUDQWR�³�NUDQW�
âLWDV�YDUGDV�²�PLãNDL�M³�NDUWRV�LU�SUDWLQVLV�WDUWL�
.DURO³�XRORV�PLQ¡V�LU�JDUVLQV�.DUROLR�YDUG�
6O¡QLDL��.DURO³�ãDXNV�XSHOLDL��ãORYLQV�MR�QDUV�
8RORV�LU�³ORPRV�JLUV�MR�WYLUW\E
��XS¡V�²�GRVQXP��

0RN\WRV�0Ì]RV�WXRPHW�LU�3DODG¡�VX�MRP���GHãLPWRML�²
3ULH�âDOWLQLR�YHUVP¡V��DSOLQNXL�åDOL��5LPDQW�
9DLNãþLRV��NDLã\V�J¡O¡PLV�QHPDW\WRP��NYDSQLDLVLDLV�þLREUHOLDLV
5DLå\WDV�NRORQDV�LU�JLUOLDQGRP�SXRãQLRP�DSLSLQV�MDV�
3ULH�SLUDPLGåLÐ�SDþLÐ�VXVWRV�ULQNWLQLV�MDXQLPDV
,U�VWHE¡VLV�EÌULDLV�NDULÐ��LãUDLå\WDLVLDLV�YDU\�
,U�PÌãLXV��URGRV��SHUNHOWXV�þLD��UHJ¡V��LU�LãNDOWXV
äLUJXV�URG\V��LU�JLUV�NDUR�YDG��Lã�DXNVR�JU\QLDXVLR�
,U�YLHQV�SHU�NLW��JLHGRV��SDO\G¡GDPL�JLHVP
�SORMLPDLV�

3XLNÌV�GLGåLÌQDL��MÌV�ãLDP�SDPLQNOXL�SDVNLUNLWH�GDO³
6DYR�WXUWÐ��WULÌVX�SULVLG¡NLW�SULH�MRMR�VWDW\ERV�
3DXNãþLÐ�YDOGRYH��NXULDP�YLHQDP�SDWLN¡WD�YDOG\WL
.XR�GLGåLDXVLXV�WXUWXV�LU�ORELXV�YLVXV��NLHN�MÐ�åHP¡M
6O\SL��VDXJRWL�EHL�QDXGRWL��N��SRåHPLDL�VOHSLD�
6LÐVNL�SDGDQJLÐ�SXONXV��WHSDSXRãLD�PDQ�YDULR�SDPLQNO�
7XR��N��LEHUÐ�NUDQWDQ�SDDXNVXRWDQ�EDQJD�LãULGHQD�
.XR�å¡UL�$OSLÐ�NDOQDL�LU�N��GRYDQRMD�VNDLGULHML
9DQGHQ\V��N��ãYHOQXV�)DYRQLMDXV�GYHONVPDV�LãXJGR
$U�%RU¡MDV��5\WÐ�VP¡O\QXRV�N��(XUDV�SDJLPGR��

7DU¡��3DUDJLQD�WDV�SDXNãþLXV�UDLEXRVLXV�LU�åY¡ULV�
âLHPV�JDEHQWL�ORELXV�Lã�ãLDXU¡V�NUDãWR�³VDNR�
6HUÐ�PLãNXV�MLV�OLHSLD�QLRNRW�LU�NDLPXV�PDVLOÐ�
.DUGX�NHOL��WUHWLHPV�³�$OSHV��VXNDXVW\WDV�OHGR�
5RGR�WLHVLDL��.LWLHPV�DSODQN\WL�/LELMRV�ãDO³
3DWDULD�DUED�SDVXNW�³�ãRQ��LU�SHUNLUVW�0HURM
�
6LXQþLD�MLV�GDU�NLWXV�SULH�3LJPDOLRQR�SDNUDQþLÐ�
$XURURV�QDPXV�LU�1LIDW¡V�NUDãWXV�QHVYHWLQJXV
,U�WHQDL��NXU�VNOLDXWDQ�NHOLD�$NURNHUDXQLMRV�JDOY��
/HGRV�PLHVW��NLWL�²�$PLNOXV�²�SODþLDL�LãVLVNODLG

3O¡ãLD��DUDEÐ�NUDQWXV�LU�RODV�$WODQWR�NDOQ\QH�
��DSVLODQNLXV�NLWLHPV��QXVNXUVWD�7HPHV¡V�XRO\QDL�
7DVDV��'RGRQ¡��YDULX�SUDE\ODQWL��LU�2UFKRPHQ¡V
.UDQWDV��LU�PHWDOX�QXR�VHQR�åYDQJDQW\V�%DNWUDL�



-DX�VHSWLQWRML�GLHQD�SULN¡O¡�7LWDQ��Lã�JXROLR
5\WPHWLQLÐ�EDQJÐ��7LN¡GDPDV�WXR��NDV�åDG¡WD�
)HEDV�åLQJVQLDLV�JUHLWDLV�³�YLUãÌQ
�0HGåLRNDOQLR�NRSLD�

9HULDVL�VO¡QÌV�ODXNDL�LU�NUDQWDV�åDOLRVLRV�.UDåDQW¡V�
3HU�ÌNVPLQJDV�GDXEDV�VPDJLDL�VUXYHQDQþLRV�EDQJRV
,U�NXR�åDOLDXVLD�ODQND��DSOLQNXL�PHOGDLV�DSDXJXV�
,PD�GDLU\WLV�SR�WR�³�GHEHVLV��åYDOJRV�SR�YLV�
(UGY
�EH�SDOLRYRV�²�LU�ãWDL�MDX�GDQJÐ�EHNUDãW³
3DXNãþLÐ�XåVWRMR�EÌULDL�LU�DXNãWDV�VNOLDXWDV�DSWHPR
1XR�VNUDMÌQÐ�VSDUQÐ��SODVQRMDQþLÐ�YLHQDV�SULH�NLWR�
/HQNLD�YDNDU³�YLHQL�LU��YDQJLDL�GYHONVQRMDQW�Y¡MHOLXL�
.HOL��SDPHW
�SXONDL�SR�å\GU�M³�GDQJÐ�ã¡OLRMD�
.\OD�OLJL�GHEHVÐ�NLWL�LU��MDLV�DSVLJDXE
�
7XRM�GDQJDXV�YDQGHQXRV�SDQ\UD��GLGåLXRMDV�LU�GåLDXJLDV
3OXNGRPL�1RWÐ�GU¡JQÐ��3DWV�JULIDV�VNLQDVL�NHOL�
8å�YLVXV�MXRV�DXNãþLDX��LU�VNOHQGåLD�VX�Y¡MDLV�NODMÌQDLV
.ÌQDV�GYHMRSDV��VSDUQDL�LãVNOHLVWL�JL�GHEHVLV�ãOXRMD�
$N\V�VYDLGR�åDLEXV��LU�³NYHSLD�EDLP
�MR�OHQNWDV
6QDSDV��YLUSþLRMD�WU\V�OLHåXYLDL��YHãOÌV��LãGULN

.DUþLDL�SODLNVWRVL�MDP�DQW�VSUDQGR��ãLDXãLDVL�NXRGDV
$QW�JDOYRV�LãNHOWRV��JDOLQJDLV�VSDUQDLV�SHU�SDGDQJ

5DPL��LULDV��NLWD�GDOLPL�VDYR�NÌQR�MLV�²�OLÌWDV�
*�VGLQD�(XUXV�QDJDLV�LU�XRGHJD�SDQþLRMD�Y¡MXV�
äLED�LU�SULHãDN\�QH�PHQNHVQLV�SDYRMXV��MLV�NDUGX
äHLGåLD�=HILUXV�EDXJãþLXV��LU�åDL]GÐ�WLN�GDU�SDGDXJ¡MD�

/\GL�M³�SDXNãþLÐ�EÌULDL�QHVXVNDLWRPL��3DVNXL�YDOGRY�
-R�VSDUQXRWL�NDULDL�SDNOXVQLDL�LU�GDUQLDL�SODVQRMD�
9LHãSDþLXL�NHOLR�SDVWRW�QHGU³VWD�Lã�WÌNVWDQþLÐ�SDXNãþLÐ
1LHNDV��ãYHQWLHVLHPV�VSDUQDPV�QHSDOLHVW��GDQJÐ�XåOHLGåLD
,U�WLN�VHND�WDNX�SDVNXL�SXUSXU��G¡YLQW³�YDG��
*LHGD�KLPQXV�GåLXJLXV�LU�JLHVPH�QXRODQNLDL�YDOGRY�
/LQNVP��ãORYLQD��NDLS�JUHLWDLVLDLV�VSDUQDLV�DWVNXE¡M
V
3XROD�³�WDUS��NDULÐ�VWDLJD��NDLS�ULNLXRW
�LãVNODLGR�
.DLS�MLV�NDODYLMX�SDDXNVXRWX�åYDQJLQD�DU�NDLS
ä¡UL�DQW�VN\GR�MLVDL�NDUR�YDGXL��DUED�DQW�DXNVLQLÐ
9¡OLDYÐ�VNOHLGåLD�VSDUQXV��DQW�ãDUYÐ�NDLS�VSLQGL�JDUELQJDL�
.DLS�MLV�LãWLNLPDL�åDLEXRMD�JORE¡MXL�DQW�ãDOPR�

��NDL�LãY\VWD�JDORS�WROXPRM�ãYHQW\NODV�LU�.UDåDQW¡V
.UDQW��EHL�PÌUXV��NDGDLV�þLD�EXYR�VHQR�5¡NXþLR
5ÌPDL�QXRãDOÌV��LU�VURYHV��NXULRV�YLGXULX�XS¡V
âQLRNãþLD��GåLXJLDL�NU\NãGDPL�WXRMDX�SDVYHLNLQD�.UDåLXV�
3DXNãþLDPV�Lã�WROXPRV�DWVLOLHSLD�DLGåLRVLRV�RORV�
��.UDåLDL���²�DWVDNR�WXRMDX�MLHPV�DNPHQ\V����.UDåLDL���²�EUÌ]J\QDL�
8S¡V����.UDåLDL���/LQNVPÐ�EDOVÐ�VNDUGHQDPD�JDXGåLD
3DXNãþLÐ�JLPWLQ¡�²�JLULD�²�LU�DLGDV�WDQNP
�XåJDXQD�

âWDL�MDX�EÌULR�VYHþLÐ�SDVLWLNWL�LU�$SRORQDV
$WVNXED��O\GL�JL�M³�$RQLGåLÐ�MDXQLPR�SXONHOLV�
��NDUDOLXV�åY¡ULÐ�LU�VSDUQXRþLÐ�YDOGRYDV�WXR�WDUSX
6XULQNWDV�Lã�YLVÐ�NUDãWÐ�EUDQJHQ\EHV�LãG¡VWR
,U�SDVDXOLR�SODWDXV�WXUWXV�³�NUÌYDV�NXR�GLGåLDXVLDV
.UDXQD��âLþLD�JHOVYDL�GRYDQRWDV�PHWDODV�åLRUXRMD�



7YLVND�VLGDEUDV�WHQDL��WHQ�²�YDULR�VXYHUVWDV�NDOQDV�
6NDLVWYDULV�QLÌNVR�DQWDL��Lã�UÌGRV�XJQLPL�QHLãJDXWDV�
��EH�WR��GDU�YLVDLS�åLEXULXRMDQþLÐ�PDUPXUR�OXLWÐ
-LV�GRYDQRMD��XROÐ��DWQHãWÐ�Lã�GYLMÌULR�.RULQWR�
,U�PDUJÐ�DNPHQÐ��LU�XROLHQÐ��G¡P¡P�PDUJDVSDOY¡P
âY\WLQþLÐ��NXU�J¡O¡PLV�DNPHQLQ¡P�SUDå\VWD�GDUåHOLV
,U�DSJDYLNDV�DNPXR�QHPDW\WDLV�åRO\QDLV�GDELQDV
��WDUS�WLNUÐ�MR�YDJÐ�åDOLXRMD�WDULDPRV�SLHYRV�
,U�EUDQJLÐ�DNPHQÐ��SDVODSWLQJDL�åLEDQþLÐ��JDXVLDL
.UDXQD��ODãXV�QXR�ãDNÐ�VHVHUÐ�+HVSHULGåLÐ��7HWLG¡V
$ãDUDV��GDU�LU�5\WÐ�NUDãWÐ�NUXãRV�YLV��NUÌY�
3ULGHGD��NULQWD�VDXVX�OLHWXPL�LU�åDUVWRPDV�MDVSLV�

6WHELVL�WXUWDLV�WRNLDLV�&KDULW¡V��LU�$SRORQDV
6WHELV��SULH�ORELÐ�NUÌYÐ�MLVDL�SDOLQNVWD�QXGåLXJ
V�
äYHOJLD�³�MXRV�OLQNVPDL��DNLPLV�WXRM�SHUPHWD�YLVN��
*ORVWR�ãYHQWXRVLXV�WXUWXV��DXNVLQ
�GRYDQ��PLHOD
,U�GUDPEOLR�NDXO��DUED�EUDQJÐ�SHUO��SLUãWDLV�SDOLHVWL�
.YLHþLD�,VWRULM��WXRM�LU�³�M��SUDE\OD�PDORQLDL�

��'XNUD��NXULDL�å\JLXV�SDWLN¡WD�VDXJRW�VHQRY¡V
,U�QDUVLXRVLXV�YDGXV��LU�NDUXV��NXU�JUÌP¡V�NDGDLVH
9\UDL��7DL��N��WDPVD�DSJDXELD�VWLQJGDQWLV�ODLNDV
,U�DQW�NR�XåPDUãWLHV�XåVOLQNR�WLUãWRVLRV�PLJORV�
7X�SDVLLOJXVLDP�WR�SDVDXOLXL�DWYHUL��O\JLDL
7DLS�VHQÐMÐ�å\JLXV��NDLS�MDXQLPR�SLUP�M³�åLQJVQ³�
7RNL��SDVODXJ��PDQ��3DUQDVR�PHUJHOH��VXWHLNL�
7DLS�SDJHOE¡N��WHJX�Lã�NLHWR�YDULR�GLGåLXOLDL
.\OD�SDPLQNODL��NXULH�VHUJ¡V�PDQRMR�.DUROLR�ãORY

,U�DWPLQLP��NRYÐ��$QWDL�YLVRV�åDOLDYRV�JXOL
6WDWLQLXL��YHUWRV�LãWLHV��NDG�ãLWLHN�GDUER�³G¡WXP�
âWDL�3LHULGåLÐ�EÌU\V�SDVLUHQJ
V�DWVNXED��3DVNXL
0DUPXUDV�åHQJV��QHJDLãXRV��MHL�Dã�VDOGåLDEDOV¡PLV�WUDNÐ
6W\JRP�SDUDJLQVLX�NLOW�SDPLQNO���$NPHQ\V�SDW\V
*XOV��JLHVP¡V�SDOHQNWL��SDYLGDODLV�GDU�QHUHJ¡WDLV
/HLVLV�VNDSWXRMDPL��R�PLQNãWD�XROLHQD�³JDXV�WXRM
9HLGR�EUXRåXV�åPRQLÐ�LU�YHLN�MÐ�EÌG���7LN�XROLDL
,PNLV�GDUER��SDNOXVN�QHJLUG¡WDP�SUDã\PXL��U\åNLV�
7HEDL�NLOR�O¡þLDX��$PILRQ��JURMDQW�LãJLUG
�
,U�PDQÐMÐ�VW\JÐ�VXãDXNWL�NDGDLVH�3ULDPR
0ÌUDL��NDL�SDW\V�NDOQDL�SHU�ODXNXV��NLWDUDL�SDNYLHWXV�
6OLQNR��NDL�åHQJ¡�SLUP\Q�SULH�,GRV�VDYRVLRV�SULJOXG
V
'LQGLPDV�LU�LãWLVL�PLãNDL�³�3HUJDP��NRS¡��

âLWDLS�WDU
V��NDLU¡Q�SDOHQNLD�EDOW�M³�NDNO��
3DNHOLD�O\U���NLWD�UDQND�ODLN\GDPDV�SOHNWU��
9LUSDQþLÐ�VW\JÐ�JDUVÐ�SULSLOGR�YDLVNÐM³�RU�
,U�=HILUXV�ãQDU¡W�SDVNDWLQD��6W\JRV��NDLS�OLHSWD�
,PD�JDXVWL��R�MRPV�GUDPEOLR�NDXODV��XåJDXWDV�UHLNOLÐMÐ
3LUãWÐ��SULWDULD��7XRM�PLãNDL�DWVLOLHSLD�³�YLVN��
1HW�NDOQDL�OLJ�åYDLJåGåLÐ�GåLDXJVPX�QHWY¡U
�SDãRND�
'LGÌV��JU¡VPLQJL�NDOQDL��-DX�JLHVP¡V�NORQLXV�VNDUGHQD�
$LGL�JLUDLW¡V�JLHVP¡P��R�)HEDV�VXJU³å
V�DSJLHGD
9DGR�NRYDV��R�WDLS�SDW�LU�SHOQ\WXV�SR�PÌãLÐ�WULXPIXV�



'åLÌJDXMDQW\V�SXONDL�LU�*ULIDV�²�MÐMÐ�YDOGRYDV
7XR�PHWX�DQW�NDOYÐ�ODXNXRVH�LU�åDOLXRMDQþLRM�SLHYRM
/HLGR�ãRNWL��VPDJX�SDåLÌU¡WL����R�SDXNãþLDL�WXR�WDUSX
6NODQG¡�UDWXV�VXNGDPL�LU�QDUG¡�SR�JLHGU�M³�GDQJÐ�

'åLXJLQD�GDUEDV�WRNVDL�LU�,VWRULM���6HNDQþLXV�SDVNXL
$NPHQLV�YHGD�SDWL��SDWL�³�SDPDWXV�NORMD
0DUPXU��NOXVQÐ��DXNãW\Q�SDPLQNODPV�SDGHGD�NLOWL�
3DGHGD�LU�SDO\GD�YDOGRYHL��âORY¡�LU�'LG\E¡
6WRYL�ãDOLD��R�DSOLQN�VXVLEÌUXVLRV�3DUHLJRV��.RYRV�
3HUJDO¡�ãLþLD�²�GDåQD�YLHãQLD�VX�VSDUQDLV�SXUSXULQLDLV�²
6WRYL��WDLS�SDW�LU�WDXULD�ãYLHVD�VXåLE
�7ULXPIDL�
5DJLQD��SDWDULD�MLH�YLVL�Lã�V\NLR��3DPRNR
0DUVR�'U�VD��3DJ\UD��GDELQDQWL�VPLONLQLXV�ODXUDLV�

âLWRN³�GDUE��UHJ¡W�QHJDQD�,VWRULMDL��PLHOD
6DYR�SDODQNL��UDQN��SULG¡W��3HU�NODLGåL�VLDV�SODW\EHV
6NOLQGD�EH�SDOLRYRV�ELOGHV\V�QXR�VWDWLQLR�GLGåLR�
äHP¡Q�$LGDV�JDUVXV��DWVLPXã
V�³�GDQJÐ��VXJU³åWD�
/DXNWL�QHWHNR�LOJDL��YRV��JDXEWXRMX�VNOLDXWX�QXVLOHLGXV�
%DOW��YHåLP��'LHQD�³�MÌURV�SXV
�SDVXNR�
7XRM�SDPLQNODV�GLGXV�SDNLOR�³�GDQJÐ�DXNVLQ³�
9RV�DNLPLV�LU�PHQX�SDWLN¡WXP��äLÌUL�DSVWXOE
V
9DNDUDV�LU�9DODQGÐ�SUDE¡JXVLÐ�GY\OLND�VWHELV�
äYHOJGDPRV�³�NRORQDV��SR�YLHQD�JLPXVLDV�VDXOH�

âWDL�VNDPEL�VLDV�VW\JDV�YLHQD�SHU�NLW��XåJDXQD
.ODUR�VHVHU\V�LU�YLQJLXRMD�PHORGLM���NDLS�WLN
*HED�O\UD��R�NLWRV�åDOLXV�YDLQLNXV�Lã�åRO\QÐ
3LQD�LU�VXVNLQWDLV�NXNOLDLV�VDOLHUDLV��OLJXVWUDLV
.DLãR�SXUSXULQHV�XRODV��OHOLMRPLV�SXRãLD�

,PD�NDOELQW�âORY¡�SDODQNLRML�QXGåLXJXV³�)HE��
7DULD����0DWDL�WULV�GLGLQJDV�XRODV��SDVLHNXVLDV�GDQJÐ"
ä\JGDUELDL�VSLQGL�þLRQDL�.DWNHYLþLDXV�Lã�QHWDã\WR
0DUPXUR�LU�NUXYLQL�NDUDL�Lã�PHWDOR��NXUV�LUJL
1H�SUDVWHVQLV��-HL�WX�SDQÌGDL�YDL]GXV�ãLR�SDPLQNOR
3HUSUDVWL��WDL�DWLGåLDL�SDNODXV\N��WUXPSDL�DSVDN\VLX�

âWDL�SLUDPLG¡�SLUPD��NXULRV�DãWXRQLRV�SDNRSRV
.\OD�LNL�GHEHVÐ��YDL]GXRMD�.DURO³�²�YDLN��
$U�QHPDWDL��NDLS�MLVDL��GDU�NÌGLNLV��ãOLDXåLD�SULH�NDUGR"
âDOP��GLGåLXO³�UDQND�NDLS�OLHþLD�LU�SOXQNVQDV��NXU�VY\UD
1XR�YLUãXJDOYLR"�.DLS��URGRV��YHOWXL�VWHQJLDV�SDNHOWL
-LV�GHãLQL�MD�JOHåQD�GHãLPWVOXRNVQ³�VNULWXO³�VN\GR
1HW�³VLUHå
V�LU�NDLS��QH³VWHQJ
V�SDNHOWL��SDOLHND
-³�QXVLPLQ
V"�7DþLDX�VWU¡OHV�MDP�GXRWDV�EXþLXRMD�
)HEDL��WLN�SDåLÌU¡N��LU�GDU�ODELDX�WX�QXVWHEVL�²
-LV�GLGåLXOLXRV�ãDUYXRV�LãVLWLHV
V�JXOL��R�PLHJ�
3DWLNL�VN\GXL�VXQNLDP�LU�VDYR�JOHåQ��NÌQHO³
9DUJLQD��ORSã³�MLVDL�WDUS�LHþLÐ�VDX�VXVLUDQGD�
ýLD�MLV�Y¡O�SR�QXRåPLÐ�NDXW\QLÐ�W¡Y��JU¡VPLQJ�
*ODXGåLD�SLUPDV�JO¡E\��UHLNDODXMD�å¡ULQþLRV�MXRVWRV
,U�XåVLVS\U
V�ODQNÐ��DWLPWÐ�Lã�SULHãR��PDOGDXMD�
7¡YDV�WR�WURNãWDQW³�SDWV�YLUã�YDULR�å¡ULQþLR�NHOLD�
*LULD��NDL�GåLDXJLDVL�WDV�JHOVYDL�åLEXULXRMDQþLD�LHWLP



,U�NDL�JORVWR�NDUþLXV��NDL�YDULQ³�EOL]JLQD�VN\G��
3DWV�MR�GåLDXJVPXL�NXRGX��QXSO¡ãWX�QXR�ãDOPR��PRVXRMD�
âWDL�³åHQJLD�MLVDL�³�PÌVÐ�NDOQR�ãYHQWRY

,U��MDX�WDS
V�VDYX��$RQLGåLÐ�JLUDLW
�DSODQNR�
3URWDV��)HER�PHQDPV�LPOXV�LU�OLQN
V�SULH�0DUVR�
5HQNDV�.DVWDOLMRV�VDX�ORELXV��PÌãLXV�SULH�/DXUHQWR
,U�+DQLEDOR�NODVWDV��LU�JLQNOXV�MDSLJÐ�YDOGRYR�
,U�DX]RQÐ�YDGXV�YLV�Lã�QDXMR�ãLUG\�DWJDLYLQD�

.\OD�DXNãW\Q�³�åYDLJåGHV�JUDNãWXV�SDPLQNODV�²�DQWURML
3LUDPLG¡��NXUL�DWVNOHLGåLD�EHEDLP¡V�MDXQ\VW¡V
3UDGåL��LU�G¡O�SLUPÐ�WURI¡MÐ�DWPLQWLQ��NRY��
1HV��NDL�MDXQ\VW¡V�JOHåQRV�JHOVYL�åHQNODL�SDVLURG¡
-DP�DQW�VNUXRVWÐ�LU�NDL�EDU]GRV�DQNVW\YDV�ãHã¡OLV
9HLG��DSWHPG¡��ãLUGLHV�QH³VWHQJ¡�JO¡EL�WLQJLQ\VW¡
3UDEDQJD�SULVLYLOLRW�²�XåYDOG\WD�YLVD�NDUR�GLHYR
%XYR�NLOQLRML�GYDVLD��0DWDL��NDLS�LHW³�SD¡P
V
'åLÌJDXMD��.RNV�LãGLGXV�DQW�WUDNÐ�åLUJR�XåV¡GD
6X�QDXMDLVLDLV�ãDUYDLV��.DLS�JUHLWDL�åLHG��DSYDOÐ
3HUYHULD�LHWLV�WDLNOL�WDLNLQ\��SDVWDW\WDP�YDUå\ERPV�
ýLD�LU�MDXQ\VW¡V�NRYDV�SDPDW\VL��LU�SLUPDV�ãORYLQJDV
0DUVR�SDPRNDV��þLD�MDXQÐ�GLHQÐ�NDUR�å\JLDL
âY\WL��.DUROLV�þLD�²�DUWLOHULMRV�YDGDV��SDEÌNODLV
6YDLGR�åDLEXV��NUDXMX�DSVLWDãN
V��âDUYDL�MR�åY\QXRWL
ä¡UL�DXNVX��8JQLP�QXãYLHþLD�VN\GDV�NDXW\QLÐ
/DXN��LU�DWNLãWD�MR�LHWLV�å\EVL�JU¡VPLQJDL�
7LN�SDåLÌU¡N�²�YLHQ�0DUVR�XJQLP�ãLUGLV�XåVLGHJXV�
3LUPDV�SUDNDLWDV�M³�XåYDOGåLXV³�GLHY��LãGXRGD�
²QLUãLV�VNUXRVWXV�NUDXMX�QXGDå¡��VDXO¡MH�YDULV
%O\NVL�LU�XJQLPL�SUDåÌWLQJD�NDUGDV�OLHSVQRMD�
âWDL�MLV�Y¡O�NRYRV�VXPDLãW\�³VLVPDJLQ
V�ãYDLVWRV�
-DX�SDUDXGR�ãDUYDL�LU�DXNVDV�NUDXMX�DSãODNVW\WDV�
%HW�JDUVXV�NDUYHG\V��M³�å\JLDL�ãORYLQJL�DSVXS
�
3ULHãÐ�QHL�MÐ�VWU¡OLÐ�QHSDVWHEL��ãLþLD�NDSRMD
*DOYDV�ãDOPXRWDV�YHUåOXV�LU�³ã¡O
V��WHQ�²�SXROD�EDLOLXRVLXV�
,PD�QHODLVY¡Q��WROLDX�²�JDWYH�SHU�YLGXU³�SULHãÐ
9HUåLDVL��NDODYLMX�LãNORMD�VSUXQNDQþL��PLQL��
.RO��³YHLN
V�SXONXV��SULYHUW
V�0\NRO��E¡JWL�
-LV�VXVWRMD��JLQNOXV�VXG¡M
V��LU�åYHOJLD�³�GDQJÐ�

%¡JDQW³�.DURO³�LU�JRWÐ�åÌW³�DWVNOHLGåLD�WUHþLRML
3LUDPLG¡��,U�M��.DWNHYLþLDXV�²�NDULR�SDYHLNVODV
3XRãLD��SXROD�MLVDL�³�SDW³�YLGXU³�SULHãÐ�
*ULDXG¡MD�JLQNODLV�ãLXUSLDLV�LU�SUR�DSQXRJLQWXV�NDUGXV�
äLUJXV��LHWLV��ãDOPXV�EHL�SHU�YDLWRMDQþLÐ�NUÌY��
3HU�ODYRQDLV�QXNORWXV�ODXNXV��SHU�OHLVJ\YLÐ�NUDXM�
9HUåLDV�LW�åDLEDV��*ORWQL�MR�LHWLV�SULHãÐ�GDXJ\E

3HUY¡U¡��NUDXMR�OLHWXV�SXUSXULQLV�MR�NDUG��Y¡VLQD�
3LUPDV�SDVSUXN
V�EDLOLDL��EÌULXV�³�SDNUDQW
�VXãDXNLD
.DUROLV��MÌU��JUHLWX�ODLYX�LPD�VNURVWL�SDEÌJ
V�
3DNHOLD�J¡GD�EXUHV��R�EDLP¡�VXVWLSULQD�Y¡M��

ýLD�³�%DOWR�$NPHQV�åXG\QHV�LU�DXGU��NDXW\QLÐ�
.OLRNLDQþLX�JRWÐ�NUDXMX�SODþLDL�SDVUXYXVLDV�SLHYDV



5HYHOLR�WX�SDåLÌU¡N�LU�³�.RNHQKDX]HQR�0DUV��
âLDV�WYLUWRYHV��NXULDV�þLD�PDWDL�DNPHQ\�SDYDL]GXRWDV�

,U�+YRQÐ�ODXNXV�QHVYHWLPXV�NUDãWXL�JLPWDMDP
7LN�.DWNHYLþLXV�LU�MR�SHUJDO¡V�SXLNLRV�JU�åLQR�
0DUVDV�PDVNY¡QÐ�DXNãWDL��SDþLDPH�YLUãXMH�SLUDPLG¡V
ä¡UL��åLED�WHQDL�6PROHQVNR�³YHLNWRV�VLHQRV
,U�WYLUWRY¡V��LU�MÐ�VXJULDXWL��VXWUXSLQWL�ERNãWDL�
3HUJDO¡�VSLQGL�SXLNL�SULHã�PDVNY¡QXV��NRYRM�LãNDSRWXV��

7DU¡��3UDE\OD�WDGD�.LQWLHWLV�GLHYLãNDLV�åRGåLDLV�
��7HNR�ODLPLQJD�GDOLD�SDJDOLDX�PDQDMDP�/LF¡MXL
âLDQGLHQ��QHV�ãDOLPDLV�VWRY¡WL�LU�VDXJRW�MDP�OHLVWD
.DUR�å\JLXV�³VWDELXV�LU�YDGR�ãORY
�QHPDUL��
'U¡JQRMR�.RUR�PLJOÐ�QHVLELMR�ãLWDV�SDPLQNODV
1HL�OLHWLQJÐ�åLHPÐ��QHL�åDLEÐ��Lã�SDGDQJLÐ�DXNãW\E¡V
6YDLGRPÐ��QHL�EÌULÐ��SDOHLVWÐ�Lã�WHVDOÐ�QHODLVY¡V�
1HWJL�ODLNR�W¡NP¡V�²�VWRY¡V��NRO�VXNDV�åYDLJåG\QDL�´
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7H�DSVQÌGXV�O\UD�LOJLDX�QHVLGåLDXJLD�UDP\EH�
*DUVXL�LãEO¡VXV��7HJX�YLUS¡WL�SDOLRYXVLRV�VW\JRV
&LWURV�VNDPELRV�QHQXWLOV��,ãNLOPLQJDL�SLUãWDLV�WHJORVWR
'UDPEOLR�NDXO��JLHVP¡�LU�VW\JDV�EHVLLOVLQþLDV�SOHNWUDV
7HSDUDJLQV�SULWDUW�QHUHJ¡WRPV�9LOQLDXV�OLQNVP\E¡PV�
*U³åWD�MDX�Lã�ODXNÐ�5XGXR�VX�åHP¡V�QDãLRVLRV
'HUOLXP�LU�³�PLHVWXV�OLHWXYLÐ�³åHQJLD��LU�WHLNLD
'åLDXJVP��EHL�GRYDQDV�MLHPV��'LGåLDVSDUQLV�-XSLWHULR�SDXNãWLV
3DNHOLD�M³��YDGHOHV�DSUDL]J\WDV�JHEHQ¡P�³WHPS
V�
.XU�WLN�SDGDQJH�JLHGUD�SHU�QXRODW�VOHQNDQW³�VNOLDXW�
5LHGD�YHåLPDV�WDVDL��QXR�QHDWPLHãWR�Y\QR�DSVYDLJXV�
*DXGåLD�åHP¡��JLUG¡W�Lã�WROL��LU�QXVWHEXVLDV�QLPIDV
.YLHþLD�WDXU
�SDNHOW�Lã�NUDQWÐ�LãVLOLHM
V�,DNFKDV�
0RWLQD�9LOLMD��NXU�SULH�SDNUDQW¡V��åRO¡P�DSUDL]J\WRV�
,OVLV��YLUãXP�EDQJÐ�P¡O\QSODXN
�JDOY��LãN¡O¡
,U�VXYDGLQR�PHOVYXV�VDYR�YDOGLQLXV��0RWLQDL�ãDXNLDQW�
7XRM�åDOLDDNLÐ�EÌU\V�VXE¡JD��9LHQL�Lã�MÐ�ãYHOQLDL
2ãLD�GDLQDV��R�NLWL�³�JDXGåLDQþLXV�DNPHQLV�GDXåR
9DQGHQLV�VDYR�VNDLGULXV��LU�Y¡MDL�MÐ�ÌåHV³�QHãD�
6XND�VPDJLDL�YHUSHWXV�WUHWL��³�VÌNXU³�YHUåOÐ
'ÌåWDQþLDV�WUDXNLD�EDQJDV�LU�GåLDXJVPLQJDL�ãRND�UDWHO³�

$N��QH�YHOWXL��.LHQR�JL�ãLUGLHV�QHSDJORVW\WÐ�W\OLDL
'åLDXJVPDV��NDV�JL�PLQþLÐ�QHUDPLÐ�LU�VORJLÐ�QHQXY\WÐ�
.DL�Lã�YLVÐ�NUDãWÐ�QHUHJ¡WRV�/LQNVP\E¡V�VXSOÌVWD�
.DL�SXLNLRML�âORY¡�QXR�UÌPÐ�SULH�UÌPÐ�SHU�PLHVW�
6NXED��NDL�WHLNLDV�YLHã¡W�þLRQDL�LU�3DUHLJRV�DXNãWRV�
,U�/LHWXYRV�SDUHLJÌQÐ��JDUVLÐ�YDUGDLV�LU�VHQROLDLV�
.XR�JDXVLDXVLD�PLQLD�-RJDLORV�EXYHLQ
�SULSLOGR�
0Ì]RV��Lã�NXU�WDV�EÌU\V��SR�PLHVW��SDVNOLG
V��Lã�NXU�JL
7D�JDXV\E¡�WDXULÐ�GLGåLDY\ULÐ��PÌUXV�VYHWLQJXV
*ORVWDQþLÐ�åYLOJVQLDLV�NLOQLDLV"�$U�þLD�WRNV�VDPEÌULV�Y\UÐ�
.DLS�GHEHV\�(OLG¡V�VPLOþLÐ��NDL�VNHOELD�WULPLWDV
7HQ�åDLG\QHV�LU�SUDG¡WL�NRYDV��NDLS�DFKDMDL�³SUDW
�
5DJLQD"�-LHPV�V�QDULÐ�QHVXNDXVW¡�GDU�NUDXMDV�DSWLQJ
V�
��NUÌWLQ¡M�NLOQLRM�WYLUW\E¡�LU�M¡JRV�NHURMD�
6NDWLQD�Y\UXV�QDUVD��SDå³VWDQWL�VDYR�GLG\E
�
%XULDVL�MLH�LU�YDUGDQ�ãORY¡V�GLGLQJRV�SDYRMÐ
5\åWDV�SDWLUWL��7DþLDX�DWNDNOL�NRYD�QHSDOLNR
3¡GVDNÐ�þLD�GDU�NDUãWÐ�EDOWDMDP�VP¡O\�³VSDXGXV�
3DOP¡V�ãDNHO¡V�âORY¡�EÌVLPRVLRPV�OHQNWLPV�QHLãN¡O¡�
��NHWXUNLQNLÐ�YHUåOLÐ�Q¡�YLHQDV�VWXOSDV�QHW\NR�

%HW�OHQNW\Q¡PV�NLWRPV�5DGYLOÐ�+LPHQ¡MDV�SDVWDW¡
*DLUHV��UHQJLDV�GDEDU�NLWRNL��HLVHQ��YHVWL
,U�SULH�WLNVOR�DWVNULHW��NLWRNLHPV�DLGLQW�SORMLPDPV�
6NULHNLWH��O\JÌV�DEX��VNXE¡NLW�³�WLNVO��åDG¡W�
6XWDUWLQDL�LU�ãORYLQJLHPV�GDUEDPV�DWVLG¡NLWH�XROLDL�
/¡NLW�SODþLXRMX�NHOLX��SHU�YLOQLMDQW³�ODXN��OHQNW\QLÐ�
.XU�+LPHQ¡MDV�SDãDXNV��NXU�MXGX�EHQGUDV�WURãNLPDV
1HãD��LU�WLHVNLW�UDQNDV�³�WDLS�WURNãWDP��SDOP¡V�ãDNHO
�
/HPLD�MXPV�V¡NP
�GLHYDL��MXPV�SORMD�åLÌURYDL�²�KHURMDL



,ã�VYHWXU��²�LU�V¡NPLQJXV�å\JLXV�MÐ�ãÌNVQLDL�SDO\GL�
��Lã�NUDãWÐ�WROLPÐ�VXSOÌVWD�LU�GåLÌJDXMD�QDUVÌV
.DUR�YDGDL�LU�NUDXMX�EHL�SXUSXUX�JDUVÌV�GLGLNDL�

6NULHNLWH��MDXQDYHGåLDL�ODLPLQJL��åYHOJLD�W¡Y\Q¡V
$N\V�³�MXV��ãLUGLV�MXV�ODLPLQD��O\GL�SORMLPDL�
âLþLD�SO\WL�GLUYD��SUDQDãHVQ¡�Xå�GXONHV�(OLG¡V�
.ÌQX�QXYDUJXVLX�þLD�ãORYLQJHVQLV�SUDNDLWDV�VUÌYD
,U�NLOQRMDV�VPDUNLDX�NUÌWLQ¡��DOVXRMDQWL�VXQNLDL�
ýLD�QHJ¡GD�NDUãWDL�DWVLGXVW�Lã�NUÌWLQ¡V��NXUL�YRV
.YDS��DWJDXQD�DUED�LãGåLRYLQWL�VPHJHQLV�NDXOÐ�
1XRYDUJLR�³YHLNWDV��LU�XåOLHWL�VNUXRVWXV�GDLOLXRVLXV
²JLPWX�SXUSXUX����ODLPLQJRV�ãLUG\V��Lã�WLNUR
9DUJVWDW�ODLPLQJRM�NRYRM��7DþLDX�NRNV�3LQGDUDV�LPWÐV
âLDV�åDLG\QHV�DSGDLQXRW��SDVLNOLRY
V�SOHNWUX�$RQLGåLÐ�
'UDPEOLR�NDXOR�FLWUD"�.DV��UHJLQ³�ã³�DSJLHGRM
V�
,ã�XåPDUãWLHV�LãYDGXRV�LU�SHU�DPåLXV��SHU�åLOR�SDVDXOLR
0HWÐ�YLUWLQHV��M³�YLV�JDUVLQV�LU�ãORYLQV�SHOQ\WDL"
1HV�N��ãYHQWRMRM�JLHVP¡M�ãL�.DGPR�JXOE¡�DSJLHGD�
.DL�ML�VNOHQGåLD�GDQJXP�VX�Y¡MDLV��WÐ�DWPLQLPR
,ã�DPåLQ\E¡V�LãWULQW�QHSDM¡JV�MDX�GLHQD�QHG¡NLQJD�
/LNV�J\YL��R�ãORY¡�DQW�VSDUQÐ��QHSDLOVWDQþLÐ�QLHNDG�
*DUVÐ�YDUG��MÐ�QHã��$N��NRN³�SDPDW��JLHVPHL
%ÌWÐ�ML�UDGXVL�þLD��NDL�VWRMR�YLHQDV�SULHã�NLW�
5DGYLOD�LU�JDUVDXV�=HQDYLþLÐ�NUDXMR�PHUJHO¡�
��NXQLJDLNãWL��NRNLD�JLHVPH�ãLV�SDXNãWLV�,VPHQR�
äHP
�SDQLHNLQ
V�LU�GDQJDXV�DXNãW\E¡Q�SDNLO
V�
%ÌWÐ�DSVDN
V�WDYXV�å\JLXV��MÐ�GLG\E
�LU�JDUV��
3UDHLW³�ãLRV�SUDNLOQLRV�JLPLQ¡V�LU�ãORY
��WYLUWHVQ

8å�HLNOLXRVLXV�PHWXV��.DLS�$XãULQ¡�åLED�²�ãYLHVLDXVLD
,ã�åYDLJåGåLÐ��²�SXONHOLXV�åYDLJåGåLÐ�DXNVDVSDOYLÐ�SUDOHQNXV�
3XUSXUX�URåLÐ�VSDOYRV�QXGDåLXV�VSLQGXOLXV�VDYR�
-L�OLHSVQRMD�U\ãNLD�XJQLPL�LU�ãYLHþLD�Lã�WROR�
0DåRV�åYDLJåGXW¡V�YLHQD�SR�NLWRV�Lã�NHOLR�MDL�WUDXNLDV�
��NXSLQL�SDJDUERV�åYDLJåG\QDL�OLHSVQDV�SULJHVLQD�
ä\EþLRMD�ML�LU�GRVQLD�ãYLHVD�XåOLHMD�SDGDQJHV�
9HLGX�MRV�SXUSXULQLX�QXãþLXY
V�VWHELV�2OLPSDV�
7DLS�5DGYLOÐ�SDGHUP¡��SULO\JVWDQWL�VNOLDXWR�GLHY\E¡PV�
6SLQGXOLXV�åHULD�VDYXV�VDUPDWÐ�SDGDQJ¡M
�LU�VNOHLGåLD
âYLHV��QDUVLRV�JLPLQ¡V�EHNUDãW¡M�SDVDXOLR�SODW\E¡M�
ýLD�QXOHLGåLD�âORY¡�VXåDY¡W��åYLOJVQ³�LU�LPD
5ÌSHVWLQJDL�PDWXRW�5DGYLORPV�OHPWLHV�GRYDQRWXV
1XRSHOQXV�å\JLÐ�VYDULXV��SDUHLJÐ�JDUELQJXP��LU�VYDUE��

âWDL�JLPLQ¡��NXULD�VXVY\UDYXVL�U¡P¡V�W¡Y\Q¡
,U�SDNLOR��LU�GDU�JUDåHVQ¡�³�PHW��MDXQ\VW¡V
²åHQJ¡��ýLD�/LHWXYD��QXVLPHWXV�QLÌUL�VLDV�VHQDWY¡V
6XWHPDV��³åLHE¡�Y¡O�EHJ
VWDQþL��ãYLHV���VWLSUHVQ¡
8å�QHODLPHV�SLNWDV�LU�MXRGRMR�2UNR�SDY\G��

.DLS�7LWDQDV��NXULV�YDåQ\þLRMD�SDGDQJH�YHåLP��
*U³åWDQW³�QXRODW��NDL�WLN�åLUJÐ�VSDUQXRWÐMÐ�ãLUGLV
0DWR�XJQLP�³SUDVWD�QXVWRMXV�OLHSVQRW�LU�DWãDOXV�
3DVXND�WXRM�SULH�YHUVPLÐ�.DVWDOLMRV�DU�³�PDORQL�



2O��'RULG¡V�åDOVYRV��³�SDå³VWDPXV�YDQGHQLV�QHULD
,U�QDXMD�XJQLPL�SDVLLOJXVLDL�åHPHL�QXãYLQWD�
7DLS�QHNDUW�/LHWXYD��NDGD�QXVLPLQXVL�åYHOJ¡
.XSLQX�EDLP¡V�åYLOJVQLX�³�VXWHPDV�MXRGDV��³�VDYR
3UDåÌW³��SULH�5DGYLOÐ�WXRM�NUDXMR�YHUVPLÐ�ML�VNXE¡MR�
��NDL�WLN�³�EDQJDV�SDVLQHUGDYR��QRUV�LU�MXRGåLDXVLDV
.LOWÐ�DXGURV�GHEHVLV��R�VNLWÐ�(XUDL�M³�QHãWÐ
,U�SDGDQJLÐ�VNOLDXWXV�VXNUXYLQ
V�EÌWÐ�P¡QXOLV�
*�VGLQ�V�WUDNÐ�VLDXVPX��QRUV�EUDXWÐV�Lã�EDUEDUÐ�NUDãWR
,U�SUDåÌWLHV�ãLXUSX�JUDVLQWÐ�³QLUãLV�SULHãÐ�
0DUVR�SDYRMXV�QXRåPXV�SDVLWLNGDYR�ã\SVDQþLX�YHLGX�
*DOY��LãN¡O
V�DXNãþLDX��LU�EDLP¡�QHWHPG¡�MRV�åYLOJVQLR�

.LOR�Lã�ãLRV�JLPLQ¡V�OLHWXYLÐ�$ONLGDL��W¡Y\QHL
*DOLRV�QHWHNXV��7LN�MLH�QHLãVN\U¡�ODQNX�6LPSOHJDGåLÐ
�7DL�SDYRMDL��NXULXRV�SDJLPG¡�GDLQLÐ�YDL]GXRW¡�
1HL�UDQND�EHJLQNOH�åLHGDLV�EHVLUDQJDQþLR�NÌQR�
âQ\SãþLDQþLRV�EDLVLDL�JDOYRV�QHVXJQLDXå¡�LU�QHSDNORMR
+LGURV��ãLPWX�PLUþLÐ�JLQNOXRWRV��³�VQDXGåLDQþLXV�SHON¡V
9DQGHQLV��QHVLXQW¡�MRV�³�SDå³VWDP��ãDO³�ãHã¡OLÐ�
%HW�5DGYLOÐ�QDUVD�NLWRNLÐ�SLNWåDL]GåLÐ�UDQGD�
(UHER�MXRGXV�SDXNãþLXV��NXULXRV�DXJLQD�LU�NODVW�
²NYHSLD�MLHPV�QHOHPWD�(ULQLMD��VW\UR�DWãLDXULDL
.UDXSÌV�VQDSDL��R�J\VORP�OLHSVQD�²�QH�NUDXMDV�²�VUXYHQD�
6XNWDV�MÐ�SURWDV�NODVWDV�YLV�UH]JD�LU�SUDåÌW³�UHQJLD
'LGåLDMDL�/HQNLMDL��MHL�5DGYLOÐ�OHPWLQJDV�QDUVXPDV
-LHPV�QHSDVWRWÐ�NHOLÐ��GHãLQL�MD�MHL�QHLãQDLNLQWÐ
1HJDQGÐ��MHLJX�WROL�Xå�W¡Y\Q¡V�ULEÐ�QHDWUHPWÐ
.¡VOÐ�J¡GLQJÐ��.LHNNDUW�Lã�ãLDXU¡V�NLOR�PDVNY¡QÐ
1XRåPLRV�DXGURV��/DXNXV��PLHVWXV�LU�åHPGLUELR�EÌVW�
-RV�NHWLQR�QXVLDXEW�LU�SDOLNWL�WXãþL��JLPWLQ
�
-HLJX�EXGUXV�5DGYLOÐ�(UHOLV�SULHã�QHJDQGDV�WRNLDV�
6DYR�J\Y\E¡V�EUDQJLRV�QHJDLO¡GDPDV��EÌWÐ�QHNLO
V
6X�JLQNOX�JLPLQ¡V�JDXV\E¡V�SULHãÐ�DWUHPWL�

-ÌV��SDVODQNLXRMX�GDQJXQ�SUDVNULHMDQW\V�âLPWPHþLDL��0HWDL�
%¡JDQW\V�EH�SDOLRYRV��²�MXN�$PåLXV�WDP�MXV�LãXJGR�
.DG�EODQNXV�SUDHLWLHV�DWVSLQG\V�LãOLNWÐ��LU�EODãNR
-XV�WDL�DXNãW\Q��WDL�åHP\Q��O\J�UDQJ\WÐVL�VOLELQR�NÌQDV��²
äYLOJVQLDLV�EXGULDLV��DNLPLV��NXULÐ�VQDXGXO\V�QHXåPHUNLD�
âHQ�SDåYHONLW��PHOGåLX��GDUEÐ��NXULXRV�ãLPWPHþLDL�PDW¡
1XYHLNWXV�Y\UÐ�ãDXQLÐ�SUDHLW\��LU�WR��N��LãY\VLW
-ÌV�EÌVLP�VLDV�NDUWDV�EHY\NGDQW��DWHLQDQW\V�DPåLDL�
ä\JLÐ�WRNLÐ�5DGYLOÐ�JLPLQ¡�MDX�JDXV\E
�³Y\NG¡�
'HFLMÐ�ãLRV�JLPLQ¡V�5RPD�VDX�OLQN¡WÐ�LU�WURNãWÐ�
.XUFLMXV��NLO
V�Lã�þLD��EHGXJQ¡Q�EDXJLQDQþLRQ�EÌWÐ
3XRO
V�GU�VLDX��VX�VDYLP�QXVLQHãGDPDV�PLUWLQ��JU¡VP
�
6OLQNXVL��OLQN�SULVO¡JWRV�,WDOLMRV��ãLWRNLR�NUDXMR
)DELMÐ�EÌU³�WXU¡W�VDXJLDX�EÌWÐ�EXY
�URP¡QDPV�
-HLJX��WDLS�O¡P¡�OHPWLV��ãLR�2OLPSR�SHOQLXV�QHEÌWÐ
/HQNLMD��MHLJX�ãORYH�QHSUDQRNWÐ�ML�5RPXOR�PLHVWR�

.DV�DSU¡SWÐ�SURWX�WLHN�Y\UÐ�NLOQLÐ�LU�JDUELQJÐ
,ã�GDXJ\E¡V�GYDUÐ��NXULHPV�3DODG¡V�YDLQLNDV



3XRãLD�JDOYDV�ãYLHVLDV��NXULHPV�QHLãVHQNDQþL��VURY

,ãNDOERV�GDY¡�SDWL�SULJLPWLV�LU�LãPLQW³�JLOL�
5DVWL�VSUHQGLP���NDGD�EHVLãDXNWÐ�QXVLOSXV�W¡Y\Q¡
-Ð�XåWDULPR����NLHN�WÐ��NXULHPV�Lã�GDQJDXV�QXVLOHLGR
$WO\JLV�Xå�Lã�W¡YÐ�SDYHOG¡W��GRU��²�DXNVLQLV
/DXUÐ�YDLQLNDV��NXULHPV�ãYHQWDV�SXUSXUDV�DSJDXE¡�SODXNXV�
.LHN�GDU�Y\UÐ�QDUVLRV�JLPLQ¡V�LU�MDXQXROLÐ��NXU�PÌã\
1H�SDVNXWLQLDL��ãDOPDLV�JDXEWXRVLXV�VPLONLQLXV�GHQJLD�
%HW�QXR�U\ãNLÐ�VSLQGXOLÐ�GDEDU�MDX�UDLEVWD�PDQ�DN\V�
ä¡UL�WDU\WXP�OLHSVQD�JU\QLDXVLX�SXUSXUX�7LUR
6WRWR�GDLODXV�MDXQXROLV�NDåNRNV��R�DQW�ãDOPR�MDP�²�SOXQNVQRV�
7DL�²�SDåLED�5DGYLOÐ��ãHLPRV�ãLRV�SHUJDOLÐ�åHQNODV�
-DP�Lã�SDVNRV�JDXVXV�EÌU\V�3DUHLJÐ�JDUELQJLDXVLÐ
6HND��R�0DUVR�ãDXNOLDL�MR�ãORY
�VNHOELD�NDLS�GHUD�
6DXJR�DXNVR�ãDUYDL�DSJO¡E
�MR�QDUVL��NUÌWLQ
�
0ÌãLR�GLGLQJDLV�YDL]GDLV�VXPDQLDL�LãNDOWDLV�SDGDELQWL�
.DUGDV�DSQXRJLQWDV�MR�âXLVNLR�NUDXMR�LãWURãN
V�OLHSVQRMD�²
âWDL�NRNV�MLVDL�NDU\V��LU�NRNV�SDQDãXV�MLV�³�W¡Y��
.DL�GHãLQL�MD�VWLSULD�MLH�WÌNVWDQþLXV�SULHãÐ�LãEODãNR�
.DL�VXNWXV�PRGRNXV��OLYRQXV��JHORQXV�LãNDSRMD
,U�SDVSUXQNDQþLXV�JUHLW�Lã�PÌãLR�VNLWXV��VXåDY¡WD
²NDUãþLR�WRNLR��âORY¡�³UDãR�³�DPåLQ��NQ\J�
-Ð�JDUELQJXV�YDUGXV�LU�SDWLNL�DPåLDPV�åLOLHVLHPV�

%HWJL�NDP�Dã�PLQLX��JLHGRGDPDV�ãLWRNL��ãORY
�
3ULJLPW³��O\JL��GLHYDPV��PHQNRM�ãLUG\�NDP�VYDUVWDX�YLV"
äHP¡�MDL�SHU�PDåD��MRV�SDVDXOLV�QXR�NUDãWR�OLJ�NUDãWR
1HVXWDOSLQD��.XUL�ãDOLV�5DGYLOÐ�QHJLUG¡MXV"

��GDEDU�/LHWXYD�MDX�åLHELD�YHVWXYLÐ�åLELQW�
,U�ODLPLQJRV�GDOLRV�O¡P¡MDL�åYDLJåG\QDL�MDX�PLUNVL
7LHPV��Lã�NXULÐ�XåJLPV�YDLNDLþLDL��SURW¡YLDPV�O\JÌV�
��NDGDQJL�UDQNDV�VXMXQJ¡�VDQWXRNRV�VDLWDLV
,U�DWLWHNR�GXNUD�=HQDYLþLDXV�5DGYLODL�ãLDQGLHQ�
.LHN�M¡JÐ�SDVLVHPV�Lã�GYLHMÐ�JLPLQLÐ�SDOLNXRQ\V�
.LHN�GDEDU�V\NLÐ�XåGHJV�WDL�GLGåLR�W¡YR�QDUVXPDV
6ÌQXV�VLHNWL�JDUE¡V��WDL�JDUVXV�MÐ�PRWLQRV�YDUGDV�
1HV�MRV�0DUVR�ãORY¡�QH�PHQNHVQ¡��JDUV¡MD�QXR�VHQR
âL�JLPLQ¡�ãDXQXPX��6HQDWH�Q¡UD�MDL�SULWUÌN

1LHNDG�SXLNLÐ�SDåLEÐ�QHL�GLGLQJDP�DQWVSDXGXL�KHUEÐ�
5DVGDYR�ãLþLD�QDUVLÐ�YDGÐ�NDUR�å\JLDL��VHQDWDV�²
6DX�SDUHLJÌQÐ��ãORY¡�²�YDLYDGLM��YDOGDQþLÐ�Y\UÐ�

%HW�MDX�SDNDQND��QHV�SDWV�2OLPSDV�ãL��GLHQ��SDVN\U¡
7DX��5DGYLOÐ�ãYLHVXO\��/LHWXYD�MXPV�YHVWXYLÐ�åLELQW�
äLHELD�LU�GåLDXJLDV�$XãUD��NXUL�YDOGDV�3DOHPRQR
1XEDUVW\V�NDGD�QRUV�åYDLJåG¡PLV�SDOLNXRQLÐ�U\ãNLRVLRP�

7DLJL�GDEDU��NDL�SDODQNÌV�GLHYDL�³�MXGYLHMÐ�SRU�
äYHOJLD�LU�VXWDUWLQDL�SDOLQNVWD�PHLOÌV�åYDLJåG\QDL�
6DXJRNLW�VDQWXRN��ãL���NDG�MÌVÐ�YHUWL�SDOLNXRQ\V
3XRãWÐ�M��LU�NDG�YLV�NLWL�Lã�MÐ�JDUVLQWÐ�DPåLDLV
9DUG��ãORYLQJ��W¡YÐ�LU�VHQROLÐ��NDG�0DUVR�VWRY\NORM
²VDNLQ¡WÐ�LU�OHLVW�³VWDW\PXV�WDLNDL�JHE¡WÐ�
.DG�VXWHLNWÐ�NOXVQXV�MLHPV�SXUSXUDV�SURW¡YLÐ�YDOGåL��



.DG�ãLUGLP�LãGLGåLRP�LU�JDO\EH�JDUV¡WÐ�WDUS�OHQNÐ
/LÌWDL�ãLH�5DGYLOÐ��NDG�VNOHLVWÐ�WDY�M��ãORY

3HU�ODLNXV�QHPDUãLXV�MÐ�å\JLDL��NXU�WX�EHEÌWXP�
7HJX�OLHMDV�ODLVYDL�ãDXQXV�5DGYLOÐ�LãNDOEXPDV�
.DG�SDOLHSLPDLV�PLQLDV��NDOERPLV�²�VHQDW��SDOHQNWÐ�

��LU�WX��Lã�YLVÐ�OLHWXYDLþLÐ�JUDåLDXVLD�PHUJHOH�
äYDLJåGH�=HQDYLþLÐ��VXWXRNWLQLXL�WRNLDP�DWLWHNXV�
5ÌSLQNLV�WXR��NDG�WDYL�YDLNDLþLDL�SHU�DPåLXV�JDUV¡WÐ�
7DLS��NDLS�YHLGR�GURYDXV�.LQWLHW¡�SDNLOXVL�SODXNLD
7DUS�QDNWLHV�åLEXULÐ�LU�VPDJLDL�QXVLWHLNXV�DSåYHOJLD
6NDLVWÐ�EÌU³�åYDLJåGåLÐ�WDPVLXRVLXRV�VNOLDXWXRV�2OLPSR�
7DLS�LU�WX�5DGYLOÐ�åYDLJåG¡PLV�QXEDUVW\NL�SDGDQJHV
,U�VDYR�EÌULR�JDXVDXV�VSLQGXOLDLV�W¡Y\Q
�XåOLHNL�
7H�SULHã�W¡Y\Q¡V�YDUJXV�XåVLPRMD�EDXGåLDQþLX�NDUGX
-ÌVÐ�3HUV¡MDV��DXNãþLDX�NDODYLM��WHNHOV�2ULRQDV�
.LO
V�Lã�ãLRV�JLPLQ¡V��7DWDL�SUDQDãDXMD�åYDLJåG\QDL�


