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*HOHåLQNDOQ³��NXUV�QXR�WR�J\YHQWRMR�SUDPLQWDV��$LGXNDLþLR�ODXNH��WUHþLDV��DSLH�NXU³�Lã�PHWULNÐ
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V�%UDGÌQDV��SDVNXL�9DLWXNDLWLV�WRMH�SDW
YLHWRMH� J\YHQ
V�� NXU� LU� GDEDU�� 3DOLXOLV� LU� N�@� 2åNDEDOLXRV� GLGåLDXVLXV� ODXNXV�²� SR� ������
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DUNOLÐ�²�NDV�DQDLV� ODLNDLV�EXY
�YLVDPH�NUDãWH� UHWHQ\E¡��9LVL�ãLWLH�2åNDEDOLÐ�YLHQV¡GåLDL�²
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YLHWRQ�� NDG� EÌWÐ� SDUDQNLDX� MXRV� SULåLÌU¡WL� LU� EDXGåLDYRQ� ³� %DUWLQLQNÐ� GYDU�� YDU\WL�� YLVLHP
SDVNLUWD� U¡åLXV� LU� VXO\JLQWD� ODXNXV�� QHV� XåG¡WD� YLHQRGD� EDXGåLDYD�� NXULD� EDLVLDL� YDUJLQWD
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PDQR� PRWLQD�� ³JLM
V� PRNVOR�� EXYR� %HUåLQLXRVH� 9DLWNDEDOLÐ� YDOVþLDXV� UDãWLQLQNX�� 0DQR
PRWLQD�� URGRV��EXYR�K\VWHULN¡�� MLML��NLHN�DWVLPHQX��GDåQDL�VNÐVGDYRVL�²�NDNOH� WDU\WXP�NRN³
N�VQ³� MDXWXVL� �JOREXOXV� K\VWHULFXV��� NXU³� ML� SUDU\WL� QHJDO¡MXVL�� -L� EXYR� ODEDL�PDORQDXV� EÌGR�
ãQHNL��PHLOL�²�V\PSDWLQJD�PRWHULãN¡��.LHN�YDLNÐ� WXU¡MR�²�QHDWVLPHQX�JHUDL��åLQDX�WLN�� MRJ
NDGD�JLP¡������P��PDQR�EUROLV�9LQFDV��Dã�GDU�EXYDX�YLHQLQW¡OLV�LU�Y\ULDXVLDV�MRV�VÌQXV��NXU³
ML�ODEDL�EXYR�³SUDWXVL�OHSLQWL�LU�P\O¡WL��.DGD�VXåLQRMDX�DSLH�EUROLR�JLPLP���EDLVLDL�åOLXPELDX�
PDQ\GDPDV��NDG�GDEDU�PRWLQD�PDQH�MDX�WDLS�QHJODPRQ¡V��NDLS�SLUP�WR�NDG�EXYR��%ÌWD�LU�NLWÐ
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QHLãSDVDN\WDL�GDLOL��NDLS�NRNV�DQJHO¡OLV�VX�LãPLQWLQJRPLV�P¡O\QRPLV�DNHO¡PLV��JHOWRQSODXN¡
ODEDL�� EH� JDOR�PHLOL��0LU¡�� URGRV�� GåLRYD�� 3DGDU¡� MDL� Lã� EDOWÐ� OHQWÐ� UDNãWHO³�� DQW� DQWYRåR� Dã
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YLGXU\MH�� äPRQ¡V�� ãHUPHQ\VH� VXVLULQNXVLHML�� VWHE¡MRVL�� NDG� WDLS� MRV� UDNãWHOLV� SDSXRãWD�
1XO\G¡WD� ³� NDSXV�%DUWLQLQNXRVH�� XåNDVXV� LU� ��$QLXRODV�'LHYR�� XåJLHGRMXV�� Dã� EXYDX� EDLVLDL
VXVLJUDXGHQ
V��NDG�PDQH�WDU\WXP�NRNV�ãLXUSXO\V�LU�GUHEXO\V�YLV��DS¡P¡�LU�WDLS�SUDG¡MR�NLQNRV
GUHE¡WL�� MRJ�YRV�QHSDUSXROLDX��7RNLRV�ãLUGLJHORV�PDQ�Y¡OLDX�QLHNDGRV�SDWLUWL�QHWHNR��0RWLQD�
NXUL�EXYR�JLPXVL�VSDOLÐ����G�������P���PLU¡�2åNDEDOLXRVH�JUXRGåLR����G�������P��SODXþLÐ
XåGHJLPX��R�SDODLGRWD����G�
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7YHUÐ�YDOVþ���%RVHYãþL]QD�²�9LONLMRV�YDOVþ���6SURJLV��*HRJUDI��VORYDU��GUHY��äRPRLW��]HPOL�
S�����������%DVLDL��%RVVH��²�NDLPDV�%HU]LQLQN��YDO��6HLQÐ�SDY���%DVLQLDL��%DVLQ\��²�NDLPDV
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VHQHVQ¡MH� OLHWXYLÐ� WDXWRV� W¡Y\Q¡MH�0Då��$]LMRM� LU� 7UDNLMRM� UDQGDPH� WDLSRJL� åPRQLÐ� LU� YLHWÐ
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tvkqª���� NDG� VXWDXSLXV� NDSLWDO��� LãYDåLDYR� Lã� PLHVWHOLR� .UDVQRMH
9LOHLNRV� SDYLHWH� �WDUS� 0RORGHF]QR� LU� 5DGRãNRYLþLÐ�� SULH� JHOHåLQNHOLR� 0LQVNDQ�� ³� GDUEXV�
6XJU³å
V� MLV�EXYR�SDVLU\å
V� ³Y\NG\WL� VDYR�VYDMRQ
��YHVWL�P\OLP��PHUJLQ��0�0HLãXWDYLþLXW
�
6XåLQRM
V�DSLH� MRV�PLUW³�� MLV�QXVSUHQG¡�QXVLåXG\WL� LU�SDåHLG¡� VDYR�NUÌWLQ
�SHLOLX��-³�QXVLXQW¡
OLJRQLQ¡Q��Lã�NXU�SDJLMXV�SDOHLVWD��%HW�QHSUD¡MR�Q¡�NHOLÐ�GLHQÐ��NDLS�%DVDQDYLþLXV�DQWUX�NDUWX
SDVLU\åR�QXVLåXG\WL��Lã�UHYROYHULR�ãÌYLX�³�JDOY��MLV�SDEDLJ¡�J\YDVW³���$SLH�WUHþL��%DVDQDYLþLÐ�
GDUJL�-RQ��YDUGX��WXULPH�åLQLÐ�Lã�SDWLHV�9LOQLDXV��NXU�MLV�DSLH�����������PHWXV�J\YHQR�LU�VDYH
JXGX�VNDLW¡��LU�GDO\YDYR�JXGÐ�GUDXJLMRVH@�

%DVDQDYLþLDL��UHJLV��EXV�DWVLN¡O
�³�PÌVÐ�NUDãW��GUDXJH�VX�NLWDLV�LãHLYLDLV�SR������PHWÐ
PDUR��NXUVDL�EXYR�þLD�ODEDL�LãQDLNLQ
V�åPRQHV��3LUP��NDUW��PHV�MXRV�UDQGDPH�GRNXPHQWXRVH
�����P��PLQ¡WXV��%DUWLQLQNÐ�EDåQ\þLRV�JLPLPR�PHWULNRV�NQ\JRV�1�����SXVO������QXR�VSDOLÐ��
G�������P��UDQGDPH�SLUP��NDUW��PLQ¡W��0\NRO��%DVDQDYLþLÐ� >NDGD� MLV�VX� ��JHQHURVD�+HOHQD
=DZLVWRZVND´�Lã�*XOELQEDOLÐ�EXYR�NULNãWR�W¡YX�0\NROR�âXUNLQR�VÌQXL�0\NROXL��$U�0\NRODV
%DVDQDYLþLXV�EXYRMDX�WXRPHW�YHG
V�²�QHåLQRPD��WLN�WLHN�SDWLULDPH�Lã�WRV�SDW�PHWULNÐ�NQ\JRV
SXVO�������NDG���GRPLQL��0\NROR�%DVDQDYLþLDXV�LU�MR�SDþLRV�2QRV�6HQNHYLþLXW¡V�UXJV¡MR����G�
����� P�� NULNãW\WD� %DUWLQLQNÐ� EDåQ\þLRMH� VÌQXV� 0RWLHMXV� ,JQRWDV�� R� NULNãWR� W¡YDLV� EXY

��JHQHURVXV� G�QXV� 3�-DQXV]HZLF]� FXP� G�QD� +HOHQD� =DZLVWRZVND�� LU� ��JHQHURVXV� G�QXV
)UDQFLVFXV�:\VRFNL� FXP� -RDQQD� =DZLVWRZVND��� 9\VRFNLV� WXRPHW� J\YHQR� 2åNDEDOLXRVH�� R
DSLH� %DVDQDYLþLÐ� J\YHQLPR� YLHW�� VXåLQRPH� Lã� WÐ� SDW� PHWULNÐ� NQ\JRV� SXVO�� ����� NDGD� 2QD
%DVDQDYLþLHQ¡�� EH� DEHMR��0\NROR� SDWL�� NRYR� �� G�� �����P��� *XOELQLãNLÐ� NDLPH� J\YHQGDPD�
EXYR�NÌPD�VX�NDUHLYLX�0RW��6WDQNRYLþLXP��NULNãWLMDQW�3HWUR�3ODXãRV�VÌQÐ�-XR]��²�WDLSRJL�Lã
*XOELQLãNLÐ�� NXULH� JXOL� SDOHL� 6XGRQ¡V� XS
� -DQDYR� YDOVþLXMH�� �� YHUVWDL� QXR�.DOYDULMRV��$SLH
*XOELQEDOLÐ�GYDU���DXOD���NXULR�ãLDQGLHQ�6XYDONÐ�JXEHUQLMRM�QHE¡UD��SDWLULDPH�Lã�YLHQRV�����
PHWULNRV� S�� ����� NXULRMH� \UD� VDN\WD�� NDG�� NULNãWLMDQW� -RQR� *RELQLR� NÌGLN³� Lã� *XOELQEDOLÐ�
NULNãWR� W¡YDL�.D]\V� 6YLUEXWDLWLV� LU� ,HYD�5L]DLW¡� EXY
� Lã� *XOELQLãNLÐ�� 5HJLPDL�� *XOELQEDOLDL
EXYR�NXU�YLVDL�DUWL�SULH�*XOELQLãNLÐ@��²�.LWDV�0\NROR�%DVDQDYLþLDXV�VÌQXV�-XR]DSDV�WXUEÌW



DW¡MR�³�åHQWXV�DU�NLWRNLX�EÌGX�SHUVLN¡O¡�J\YHQW�³�2åNDEDOLXV�>EXYR�YHG
V�2Q��%RUDãDQN���R�MDL
PLUXV�� DQWUX� NDUWX� 2Q�� /LÌNLXW
� �/XNyZQD�� LU� Lã� SLUPRVLRV� SDþLRV� EXYR� VXVLODXN
V� VÌQDXV
6WDQLVORYR��JLPXVLR�NRYR����G�������P�@��2QD�/LÌNLXW¡�SDJLPG¡�MDP�EDODQGåLR���G�������P�
VÌQÐ� -XUJ³� >EDODQGåLR� ��� G�� ����� P�� GXNWHU³� $OHQ�� LU� QHåLQLD� NDGD� JLPXV³� 3HWU�@�� -XUJLV
%DVDQDYLþLXV� WXU¡MR� WULV� SDþLDV� YHG
V� >VX� SLUP�MD�2QD�*DMÌQLXWH� EXYR� VXVLODXN
V� GXNWHULHV
2QRV�� JLPXVLRV� UXJSMÌþLR����G�� �����P��� LãWHN¡MXVLRV�Xå�QDãOLR� -RQR�*HOJDXGR� JHJXåLR� ��
����� P�� %DUWLQLQNXRVH�� LU� VÌQDXV� -XR]DSR�� JLPXVLR� NRYR� ��� G�� ����� P��� Lã� SDþLRV� 2QRV
0HWHOLÌW¡V�EXYR�VXVLODXN
V�GXNW¡V�7HUHV¡V��JLPXVLRV�VSDOLÐ����G�������P�@��R�WUHþLRML�Lã�HLO¡V
SDWL�,HYD�.XUWLQDLþLXW¡�MDP�SDJLPG¡�GXNWHU³�$JQLHãN��>JLPXVL��JHJXå¡V���G�������P�@��VÌQÐ
0\NRO��>JLPXV³�UXJV¡MR���G�������P�@��-XUJ³�²�>JHJXå¡V����G�������P��LU�GYL�GXNWHUL��0DU
��
UXJV¡MR� ��� G�� �����P�� LU�0DJG
�²� JHJXå¡V� ��� G�� �����P�@��0\NRODV� %DVDQDYLþLXV� EXYR
YHG
V�SDþL��0DJG
�-XRGNRMXW
�Lã�0ROLQLãNLÐ�LU�PLU¡�YDVDULR����G�������P��SODXþLÐ�OLJD��-LVDL
WXU¡MR� VÌQXV�� -XU��� JLPXV³� EDODQGåLR� ��� G�� ����� P��� -RQ��� -XR]�� LU� GXNWHULV�� 0DU
�� 8Uã
�
9HURQLN��LU�2Q���-XUDV�%DVDQDYLþLXV��YHG
V�0DU
�%LUãWRQLXW
��EXYR�VXVLODXN
V��NDLSR�Y\ULDXV³
VÌQÐ�� PDQH�� JLPXV³� ODSNULþLR� ��� G�� ����� P��� 9LQF��²� UXJSMÌþLR� �� G�� ����� P�� LU� GXNWHU³
8UãXO
��MLVDL�PLU¡�VSDOLÐ������G�������P��SODXþLÐ�OLJD��WXEHUFXORVLV��

'DEDU� UHLN¡WÐ� åRGHO³� WDUWL� DSLH� -XRGNRMÐ� DWVLUDGLP�� LU� DSLH� PÌVÐ� ãHLP\QRV� QDULÐ
JDEXPXV��>-XRGNRMLV��0DJG¡V�%DVDQDYLþLHQ¡V�VHQLR�VHQLV��EXYR�JLP
V�9DLWNDEDOLXRVH��PDUR
PHWDLV� LãPLUXV� YLVLHPV� NDLPR� åPRQ¡PV�� MLV� YLHQDV� WHOLN
V�� OLJDL� SDVLEDLJXV�� QXY\N
V� ³
0ROLQLãNLXV�LU�WHQ��UDG
V�YLHQXRVH�QDPXRVH�WLN�YLHQ��PHUJ���M��YHG
V��7RNLX�EÌGX�-XRGNRMDL
0ROLQLãNLXRVH� DWVLUDG
@�� 0DJG¡V� -XRGNRMXW¡V� NLWD� VHVXR� EXYR� LãWHN¡MXVL� Xå� /LQNRV
/DQNHOLãNLXRVH�� ãLWR� /LQNRV� GXNW¡� >9LQFR� /LQNRV� DSWLHNLQLQNR� VHVXR@�� LãWHN¡MXVL� Xå
/DQNHOLãNLÐ� EDåQ\þLRV� ]DNULVWLMRQR� *HUEDþDXVNR�� EXYR� PRWLQD� -�$�+HUEDþDXVNR�� åLQRPR
UDã\WRMR�� OLHWXYLÐ� NDOERV� OHNWRULDXV�.URNXYRV� XQLYHUVLWHWH��0DQR� G¡G¡� -RQDV� EXYR� åDOYDULR
GDLNWÐ�OLHMLNDV��PX]LNDV�LU�VLXY¡MDV��2QRV�%DVDQDYLþLXWHV��LãWHN¡MXVLRV�Xå�.HUHYLþLDXV��VÌQXV
.D]\V��WLN�SULVLåLÌU¡M
V�Y¡MR�PDOÌQÐ�NRQVWUXNFLMDL��EXYR�SDVLVWDW
V�GLGHO³�JHUDL�YHLNLDQW³�Y¡MR
PDOÌQ��� NLWRV� MRV� VHVHUV� 8Uã¡V�� LãWHN¡MXVLRV� Xå� âPXONãþLR� *UDåLãNLXRVH�� GXNW¡� .DVWDQFLMD
0DWXODLWLHQ¡�²�K\VWHULN¡��ODEDL�JDEL�PDWHPDWLN¡�

0DQR�W¡YDV�-XUDV��QRUV�SUDVWDV�ÌNLQLQNDV�LU�WLN�VNDLW\WL��ELVNHO³�UDã\W�LU�OHQNLãNDL�NDOE¡W
PRN¡MR��EXYR�NHOLV�PHWXV�%DUWLQLQNÐ�YDOVþLDXV�YDLWX� LU�VDYR�NDPSH�JXRGRMDPDV� LU� WHLVLQJDV
åPRJXV�� 0DQR� W¡YDV� Lã� SDW\ULPR� SR� OHQNLãNÐ� SRQÐ� DUED� VXOHQN¡MXVLÐ� /LHWXYRV� EDMRUÐ
�*HGLPLQÐ�%DUWLQLQNXRVH��NXQLJDLNãþLÐ�3X]LQÐ�3DMHYRQ\MH�LU�N���EDXGåLDYDV�åLQRMR�ODEDL�GDXJ
DSLH�YLVRNLXV�EDXGåLDXQLQNÐ�YDUJXV�DSLSDVDNRWL��MLV�PRN¡MR�LU�GDXJHO�DWVLWLNLPÐ� Lã�SUD¡MXVLÐ
ODLNÐ�PÌVÐ� NUDãWR� åPRQLÐ�� WDLSRJL� GDXJHO³� SDVDNÐ��P³VOLÐ� LU� W�W��� LU� Dã� MDP� LU� MRMR� DWPLQþLDL
HVPL�NDOWDV�³JDLYLQLPX�PDQR�ãLUG\MH�PHLO¡V�³�PÌVÐ�WDXWRV�SUDHLW³�LU�OLHWXY\VW
�

.DLS�YLVL�PÌVÐ� NUDãWR� OLHWXYLDL�� WDLS�PDQR� W¡YDL� EXYR� ODEDL� GHLYXRWL�� GLHYREDLPLQJL
åPRQ¡V�LU�MLH�UÌSLQRVL�LU�VDYR�SLUPJLP³�VÌQÐ�WRNLRMH�SDW�GYDVLRMH�XåDXJLQWL��$QW�ãLR���EDOWRMR�
VYLHWR�ODSNULþLR�������G�������P�����W��YDODQG��YDNDUH�DWHLQDQW�G¡O�QHåLQRPRV�SULHåDVWLHV�WHNR
PDQ� JLPWL� LQ� DVSK\[LD�� WDLJL� SXVJ\YLX�� LU� WLN� VX� GLGHOLX� YDUJX� WDS
V� DWJDLYLQWDV�� $U� WULQDQW
ãHSHþLX�PDQR�NRMÐ�SDGXV��DU�SHU�NRN³��NDLS�W¡YDPV�URG¡VL��VWHEÌNO��SR�JHURV��VDNR��YDODQGRV
Dã�DWVLJDLYDO¡M
V��W¡YDL�MDX�WDGD�PDQH��QRUV�SXVJ\Y³��SULåDG¡M
�³�NXQLJXV�OHLVWL�� MHL� WLN�'LHYDV
WHLNVL�VL�GYDVL��³NY¡SWL�³�PDQR�PHQN��NÌQHO³��/DSNULþLR����G����YDO��SR�SLHWÐ�EXYDX�%DUWLQLQNÐ
EDåQ\þLRMH�NOHERQR�-RQR�%XUGXOLR�DSNULNãW\WDV��R�NDGDQJL�W��GLHQ��EXYR�-RQR�QXR�.U\åLDXV�
WDL�LU�PDQ�-RQR�YDUG��VXWHLNWD��%HW�WDL�EXYR��URGRV��QHOHPWDV�WR�ãYHQWRMR�YDUGDV��NXUVDL�PDQR
J\YHQLPH�WDU\WXP�PDQ�GDXJ�QHODLPLÐ�DWJDEHQR��.ULNãWR�W¡YDLV�EXYR�G¡G¡�6LPDQDV�%LUãWRQDV
Lã� 6WRODXNLR� LU� WHWD� 8UãXO¡� %DVDQDYLþLXW¡�� >'UDXJH� VX� W¡YX� SULH� NULNãWR� OLÌG\WRMX� EXYR
0DWHXãDV�0D]XUNHYLþLXV� Lã�2åNDEDOLÐ��7¡YDV� WXU¡MR� WXRPHW�����PRWLQD����PHWXV@��6HQLDXVL
PDQR� NÌGLN\VW¡V� ODLNÐ� DWVLPLQLPDL� ²� WDL� U¡SOLRMLPDV� DQW� DVORV� LU� REXROLX� åDLGLPDV� ²
ULWLQ¡MLPDV� GUDXJH� VX� NLWX� W¡YR� VHVHULHV�0DU¡V�%LUãWRQLHQ¡V� ELVNHO³� Y\UHVQLX� YDLNX�.D]XNX�
>0DW�PDQR�W¡YDV�VX�6LPX�%LUãWRQX�EXYR� ��PDLQDLV��YHG
V��0DU¡�%DVDQDYLþLXW¡�%LUãWRQLHQ¡�
SDJ\YHQXV�VX�Y\UX�YLHQXV�PHWXV� LU�SDJLPGåLXV� VÌQÐ�� VXVLUJR� �SXHUSHULXP���EXYR�SDUYHåWD� ³



2åNDEDOLXV�� NXU�� WUXPSDL� SDJ\YHQXV�� SR�0\NROR� SDVLPLU¡� LU�%DUWLQLQNÐ� NDSLQ¡VH� SDODLGRWD�
3DOLNR� YDLN�� .D]XN��� NXUV� DU� �� QHSLOQDL� SUDJ\YHQ
V� PHWXV�� VLOSQXWLV� WDLSRJL� 2åNDEDOLXRVH
PLU¡� LU�SULH�PRWLQRV�SDODLGRWDV�@�$WVLPHQX��NDLS� W¡YDV��NDL�NDGD�YDNDUDLV�VYLUQH�JXO¡GDPDV�
LPGDYR� PDQH� VDYR� ORYRQ� LU�� SDVLJXOG
V� PDQH�� SUDG¡GDYR� EXþLXRW� LU� PDQR� YHLG�� VDYR
DWDXJXVLD� EDU]GD� WDU\WXP� ãHSHþLX� O\W¡WL�� %ÌGDPDV� NRNLÐ� �� PHWÐ� NDUW�� QX¡MDX� SHU� VLHQ�� ³
9DLWXNDLþLÐ�8UEÐ�SXSDV��NXULÐ�EXYDX�SULVLVN\Q
V�SLOQ��VWHUEO
��NDGD�PDQH�XåWLNR�SDWVDL�8UEDV
LU��GDU�SULVN\Q
V�SLOQDV�ULHãNXþLDV��PDQ�GDY¡�LU�Lã�SXSÐ�LãYHG¡��.DUW���PDQ�MDX�NRNLÐ�����PHWÐ
HVDQW��YDLNãþLRMDQW�SLHYD�SDOHL�GXUSLQ\þLDV��QXVO\GXV�NRMDL�QXR�NUDQWR��³SXROLDX�³�GXUSLQ\þLRV
YDQGHQ³�LU�WLN�PDQ�VXULNXV�EDOVX�DWE¡JR�DUWL�DULDQWLV�G¡G¡�-RQDV��LãWUDXN¡�PDQH�Lã�YDQGHQV�LU
LãJHOE¡MR�QXR�SULJ¡ULPR�

.ÌGLN\VW¡V�PHWDL� SUD¡MR�PDQ� WDUS�YLVRNLR�QDPLQLR�GDUER�YDVDURPLV� LU�PRN\NORV�²
åLHPRPLV��'DU� GDEDU�PLHODL� DWVLPHQX�� NDLS� GLGRNX� MDX� YDLN¡]X� EÌGDPDV� VX� NLWDLV� YDLNDLV�
EÌGDYR��UXGHQ\MH��VXV¡G
�DQW�åLUJÐ�� MRG¡PH�GLGåLX�EÌULX�SLHPHQLV�VYHWLPÐ�NDLPÐ� ��YDLN\WL��
ERWDJDLV�SOLDXNã¡GDPL����YDMLROLD��U¡NDXGDPL��ãLDXGDGÌãLDLV��VPDODEDPELDLV��GHJXWSLOYLDLV�LU�N�
MXRV�SUDYDUGåLXRGDPL��âLWLH���YDLN\PDL��PDQ�YLVDGRV�DWURG¡�NDLS�UXGLPHQWDULQ¡V�NRYRV��NDLS
NDUDV�HQ�PLQLDWXUH� Lã�VHQRY¡V� OLHWXYLÐ� ODLNR��/HQNW\Q¡V�� LPW\Q¡V��ULPDYRMLPDV��ULWLQ\V�LU�NLWL
åDLVODL�� WRNL� MDX�� NDLS� LU� SDV� VHQRY¡V� WURM¡QXV�� Lã� MDXQ\VW¡V� ODLNR�PDQ� LNL� ãLDQGLHQ� DWPLQLPH
OLHNWL�

'UDXJH�VX�SDVDNRPLV�DSLH���NU\åLRNXV��SLOLDNDOQLDL�MDX�QXR�SDW�PDåÐ�GLHQÐ�PDQR�DNLV
LU�ãLUG³�SULH�VDY
V� WUDXN¡��1HWROL�QXR�2åNDEDOLÐ��3LOLDNDOQLÐ�NDLPR� ODXNXRVH�SDV�5DVLXV��\UD
JUDåXV�SLOLDNDOQLV�� QXR�NXULR�SDWVDL� NDLPDV�SUDPLQWD��âLW�� GLG³�� ODEDL� JUDåÐ�� QHLãSDVDN\WLQDL
GDLOLRMH�� UDPLRMH� YLHWRMH� DQW� GDXERV� NUDQWR� SDOHL� $LVWRV� XS
� VWÌNVDQW³� NDOQ�� Dã� MDX� QXR
MDXQ\VW¡V�SUDG¡MDX� ODQN\WL��GDU� VXYLV� LQVWLQNWLQ³�XåXRMDXVP�� MDP� WXU¡GDPDV� LU� QHåLQRGDPDV�
NDV� M³�� NDGD�� Lã� NRNLRV� SULHåDVWLHV� VXS\O¡�� WLN� Lã� PDåR� MDX� EXYDX� JLUG¡M
V� SDVDNRMDQW� DSLH
XåNHU¡WDV� LU� XåGDU\WDV� MDPH� ODEDL� GDLOLDV� PHUJDV�� MRJ� MLV� EXY
V� VXSLOWDV� VWHUEO¡PLV� LU
NHSXU¡PLV��MRJ�MDXþLDL��NXULDLV�EDQG\WD�MLV�LãDUWL��QXJDLã
� LU�W�W��3DMHYRQLQ�VX�W¡YDLV�³�DWODLGXV
YDåLQ¡GDPDV��Y¡OLDX�VXVLSDåLQDX�VX�3DMHYRQLR�SLOLDNDOQLX��GDU�Y¡OLDX�VX�.DXSLãNLÐ��DUWL�3UÌVÐ
VLHQRV�� 5XGDPLQRV�� /DN\QÐ� LU� N�� $QW� ãLWÐ� NDOQÐ�� JDOLX� GU�VLDL� VDN\WL�� VXVLWYLUWLQR� PDQR
OLHWXYLãNXPDV�

3ULHã� SDVWDU�M³� ����� P�� ��OHQNPHW³�� LU� QXR� EDXGåLDYRV� DWYDGDYLP�� PÌVÐ� NDPSH
NDLPXRVH�EHYHLN�QLHNXU�QHEXYR�PRN\NOÐ��WLN�PLHVWXRVH��NDLS�9LONDYLãNLV��.DOYDULMD��SUDGLQHV
PRN\NODV� JDOLPD� EXYR� UDVWL�� QRUV� LU� ODEDL� PHQNDV�� QHV� PHQNRVH� OHQNÐ� PRN\WRMÐ� UDQNRVH�
0DULMDPSRO¡MH�EXYR���V]NRáD�SRZLDWRZD��VX���NODV¡PLV��VHQLDX�þLRQ��URGRV��Lã�6HLQÐ�DWNHOWD�
NXUL�\SDWLQJDL�OLHWXYLãNÐ���NORSÐ��YDLNDPV�EXYR�³WDLV\WD��WRNLHPV�EÌWHQW�YDLNDPV��NXULH�QRU¡MR
³� NXQLJXV� HLWL�� MHL� NDV� QRU¡MR� 6XYDONÐ� JLPQD]LM�� SDVLHNWL�� WXU¡MR� ��ãO¡NWD�� EÌWL�� 7LN� SR
OHQNPHþLR�ãLWRV�JLPQD]LMRV�GXU\V�LU�NORSÐ�YDLNDPV�DWLGDU\WD�

.DLPXRVH��NDLS�VDN\WD��UHWDL�NXU�EXYR�PRN\NORV�LU�WLN�WHQ��NXU� ��SRQDV��EXYR� ³WDLV
V�
ËNLQLQNDL��NXULH�JHLG¡�VDYR�YDLNXV���³�PRNVOXV�OHLVWL��²�QRUV�NLHN�MXRV�LãPRNLQWL�²�LPGDYR
QDPXRVQD� \SDWLQJXV� ��GDUDNWRULXV��� NXULH� WLN� åLHPRPLV�PRNLQGDYR�� Xå� N��PDå��PRNHVQ³� LU
S\O�� MDYDLV� Lã� åPRQLÐ� LPGDYR�� 7RNL� GDUDNWRULDL� YLVDGRV� EÌGDYR� ODEDL� PDåR� PRNVOR�� MLH
PRNLQGDYR�YDLNXV�DQW�HOHPHQWRULÐ�LU���$XNVR�$OWRULDXV��OLHWXYLãNDL�LU�NLHN�OHQNLãNDL�VNDLW\WL�
ãLHN�WLHN�Lã�OHQNLãNR�YDGRY¡OLR�DULWPHWLNRV�LU�²�SULH�PLãLÐ�WDUQDXWL��.DG�JHULDX�OHQNÐ�NDOERV
PRN\WÐVL�� EXYR� GUDXGåLDPD� OLHWXYLãNDL� WDUS� VDY
V� NDOE¡WL� LU� SUDNDOE¡MXVLDP�EXYR� NDELQDPD
DQW� NDNOR� ��PHWHOLQJD��� NXUL�� YDLNDV� WXU¡MR� LNL� WRO� QHãLRWL�� SDNRO� LãJLUVGDYR� NLW�� OLHWXYLãNDL
SUDNDOE¡MXV³�� NXULDP� WXRPHW� JDO¡MR� DQW� NDNOR� SDNDELQWL�� QXR� VDY
V� QX¡P
V�� 7DQNLDL
DWVLWLNGDYR��N��YDLNDV�SHU�åLHP��EXYR�SUDPRN
V��YDVDURV�ODLNX�Y¡O�XåPLUãR�WDLS��MRJ�VHNDQþL�
åLHP��UHLN¡GDYR�YLVODE�GD�FDSR�SUDG¡WL��'DUDNWRULXV�HLGDYR�QXR�YLHQR�ÌNLQLQNR�SDV�NLW��NDV
VDYDLW
��LU�W��VHSW\QGLHQ³��NXU�MLV�XåVLODLN\GDYR��WXRVQD�QDPXRVQD�UHLN¡GDYR�LU�YLVLHPV�NDLPR
YDLNDPV�VXVLULQNWL��3LUPX�PDQR�GDUDNWRULXPL�EXYR�WÌODV�DS\VHQLV�.DUGRNDV��Lã�G]ÌNÐ�DWHLYLV�
DXNãWR�VWXRPHQV�Y\UDV��ãOHLYDNRMLV��QXR� MR� VNDLW\WL� LU� ãLHN� WLHN� UDã\WL� LãPRNDX��$QWUDV�PDQR
PRN\WRMDV� EXYR� WÌODV� JLUWXRNOLV� OHQNHOLV� Lã� 9LãW\þLR� PLHVWHOLR� 6]\PDQRZVNLV�� QXR� NXULR



ELVNHO³�SUDPRNDX�OHQNLãNDL��Y¡OLDX�PRNLQDXVL�SDV�%DUWLQLQNÐ�]DNULVWLMRQ��1DXMRN���NXUVDL� Lã
OHQNLãNR� 1RYDNRYVNLX� UDã¡VL�� 1XR� WRNLÐ� PHQNÐ� PRN\WRMÐ� QH� SHU� GDXJLDXVLD� JDOLPD� EXYR
LãVLPRNLQWL�� LU� QRUV� Dã� QXR� �� DU� ��PHWÐ� SUDG¡MDX� ��³�PRNVO�� HLWL��� EHW� MDX� ���PHWÐ� EÌGDPDV
JDO¡MDX�WLN�JHUDL�OLHWXYLãNDL�LU�OHQNLãNDL�VNDLW\WL�LU�UDã\WL��ELVNHO³�EXYDX�DULWPHWLNRV�SUDPRN
V
LU�SULH�PLãLÐ�WDUQDXWL��QRUV�YDUJLDL�VXSUDWDX��NDV�WDL�\UD�LQWURLER�DG�DOWDUH�

'DEDU�MDX��SUDPRN
V�SDV�GDUDNWRULXV�VNDLW\WL��Dã�XROLDL�SUDG¡MDX�GDO\YDXWL�ãYHQWDGLHQLÐ
U\WDLV� QDPLãNLÐ� JLHGRMLPH� Lã� NDQWLþNÐ�� \SDþ� NDG� WXU¡MDX� JHU��� JUDåÐ� EDOV��� 7DLS� EÌGDYR� SR
QDXMÐ�PHWÐ�JLHGDQW�

��$QW�PHWR�QDXMR��DSVLOLHMR�NUDXMX��LU�W�W�

.DG� XåU¡NVLX�� WDL� QHW� YLVDPH� EXWH� VNDPED�� %HW� NDQWLþNRVH� YLHWRPLV� LU� SRH]LMRV� QHPHQNDL
UDQGDVL��$WVLPHQX�

��/DSNULWLV�PHGåLÐ�ODSXV�QXSO¡ã�NDLSR�SODXNXV�
3DYDVDULV�VX�JUDåLDLV�åLHGDLV�U¡GR�ODXNXV����

.DUW��� MDX�YDNDUH� ORYRMH�JXO¡GDPDV��¡PLDX� JLHGRWL��0RWLQD�� WDL� JLUG¡GDPD�� OLQNVPDL
WDU¡����7DL�EXV�-RQXNDV�GDLOXV�NXQLJHOLV��R�NRNV�JUDåXV�EDOVHOLV���³�WDL�W¡YDV�VDNR����*LHGRN�WX�
JLHGRN�LU�UHQNLV�³�NXQLJXV�HLWL��

3ULVLDUWLQR� ����� P�� OHQNÐ� PDLãWDV�� .DGDQJL� %DUWLQLQNÐ� SDUDSLMRM� GYDULQLQNÐ� ODEDL
PDåDL�EXYR�� WDL�EDåQ\þLRMH�SDWULRWLãNÐ� MÐ�GHPRQVWUDFLMÐ�VX�GDLQRPLV� ��%RåH�FR��3ROVN
��� ��=
G\PHP�SR*DUyZ��LU�N��JLHGDQW�QHJLUG¡WD��WLN�EXYR�SODþLDL�NDOEDPD��NDG�ODXNLDPD�DWY\NVWDQW
MLHPV�SDJDOERQ� WÌOR�*DULEDOGåLR�� NXULR� SDYHLNVO�� JDOLPD� EXYR�PDW\W� DQW� SLUNWLQLÐ� VDJWXþLÐ�
0ÌVÐ� NUDãWR� åPRQ¡V� PDLãWH� QHGDO\YDYR�� GDUJL� EXYR� MDP� SULHãLQJL�� 7RNLXV� QHLãWLNLPXV
OHQNDPV�åPRQHV�MÐ� VODSWRML�YDOGåLD�GDUJL�SHUVHNLRMR� LU�EDXG¡��7DLS�QHåLQLD�Xå�N��3DMHYRQLR
ÌNLQLQN��%DOLÌQ���QDNW³�SDVWY¡U
�� OHQNDL�SDNRU¡�JOXRVQ\MH�SULH�NHOLR� WLHV�%ÌGYLHþLDLV�� NXU³� ³
-RQLQLÐ�DWODLGXV�3DMHYRQLQ�VX�W¡YDLV�YDåLXRGDPDV�PDþLDX�SR�ãDND�NDEDQW��QHV�EXY
�³VDN\WD��
GLHQDV�SDNDUW��ODLN\WL��'DU�åLHP���NRYR�P¡QHV³��ã��-XR]DSR�GLHQ��SLUP��NDUW��PDþLDX�SUDMRMDQW
%DUWLQLQNXRVH�ND]RNÐ�HVNDGURQ���0DLãWR�PHWX�UXVÐ�YDOGåLDL�DWLWUDXNXV�QXR�3UÌVÐ�VLHQRV�GDO³
NDUHLYLÐ�VDUJ\ERV��åPRQ¡V�VXåLQRM
�¡P¡�YDåLXRWL�³�3UÌVXV�³YDLULÐ�SLJHVQLÐ�SUHNLÐ�SLUNWLV��7DLS
LU� PÌVÐ� Y\UDL� ²� W¡YDV� VX� EUROLX� -RQX� �� SDVL¡P
� PDQH� GUDXJH�� YDVDU�� OHLGRVL� YDåLXRW� ³
6WDOXS¡QXV� LU�þLD�SULVLSLUN
��NR�UHLN¡MR��QXYDåLDYR� ³�QHWROL�PLHVWR�JXOLQþLXV�%LOYLHþLXV� �YRN�
%LOGHUZHLWVFKHQ��� NXU� WXU¡MR� JLPLQHV� ÌNLQLQNXV� $O\WXV�� SDV� NXULXRV� SHUQDNYRM
� LU
SDVLVYHþLDY
�� JU³åR� QDPRQ�� -DX� VXWHPXV� SDVLHN¡P� .DUDONU¡VOLR� GYDU��� NXU³� SUDYDåLDY

LãJLUGRP�Lã�XåSDNDOLR�NHOLX�NLW��YHåLP��DWYDåLXRMDQW��SULVLGLQJ¡GDPL��NDG�PXV�SDYLM
�QHLPWÐ
NUDW\WL��XåVXNRPH�SDWDPVH�8åEDOLXRVH�Lã�YLHãNHOLR�³�JOXRVQLDLV�LãVRGLQW��YLHQR�ÌNLQLQNR�NHOHO³
LU� ODXN¡PH�� LNL� WDV� NLWDV� SUDYDåLDYR�� >5XGHQLRS� PLU¡� .DUDONU¡VOLR� GYDUR� DUHQGDWRULXV
âDEXQHYLþLXV�� YLHQ�� YDNDU�� MR� ODYRQ�� NHOLX� SHU� 2åNDEDOLXV� ³� %DUWLQLQNXV� O\GLQW�� GDXJ\E¡
NDLPR�J\YHQWRMÐ�EXYR�VXVLULQNXVL�åLÌU¡W�²�QHV�O\G¡MR�QDNW³�VX�ãY\WXULDLV�²�LU�DQW�NDOQR�WLHV
0LODQþLDLV�VWRY¡GDPL�JLHGRMR�

2MþL]QD�QDãD��YLONDV�SRQ��QHãD
1Hã¡�SHU�DJO\Q���VXGUDVN¡�MDP�NO\Q����@

$XNãþLDX� MDX� PLQ¡MDX�� NDG�� PDQ� YRV� JLPXV�� W¡YÐ� GXRWD� SDåDGDV�� NDG� MHLJX� J\YDV
OLNVLX�� OHLVL��PDQH� ³� NXQLJXV�� -DX�QXR� ãLR� ODLNR�� \SDþLDL�PRWLQD�� ³åDGÐ� XåPLUãWL� QHJDO¡MR�� R�
PDQ�SDDXJDQW��GDU�GLGHVQ³�WXU¡MR�UÌSHVQ³��QRUV�PHQNDL�LãWHV¡GDPL��PDQH�³�NXQLJXV�UHQJWL��%HW�
XåVLQRU¡MXV���³�NXQLJXV�HLWL��� UHLN¡MR�SLUPXþLDXVLDL�0DULMDPSRO¡V� ��V]NRáD�SRZLDWRZD��EDLJWL�
NDV� Y¡O� QHOHQJYD� EXYR�� $QXR� ODLNX� WLN� 9LONDYLãN\MH� LU� /XNãLXRVH� EXYR� JHUHVQL� PRN\WRMDL�
NXULH�JDO¡MR�YDLNXV�SLUPDMDL�WRV�PRN\NORV�NODVHL�SULUHQJWL��W¡YDV�WDG�DWLGDY¡�PDQH�³�/XNãLXV�



\SDþLDL�G¡O�WR��NDG�WRMH�PRN\NORMH�EXYR�MDX�YLHQDV�RåNDEDOLHWLV��EÌWHQW�0D]XUNHYLþLXV�9LQFDV�
PRNLQ
VLV�LU�NDG�WHQ�WXRPHW�YLNDUX�EXYR�PÌVÐ�JLPLQLHWLV�NXQLJDV�âOHN\V�

/XNãLDL� EXYR� JDQD� ãYDUXV� NDLPDV� URPDQWLãNRMH� YLHWRMH� SDOHL� 6LHVDUWLHV� XS
�
1DXPLHVþLR� ²� GDEDU� âDNLÐ� ²� SDYLHWH�� ³� �� P\OLDV� DWVWX� QXR� 2åNDEDOLÐ�� WXU¡MR� DSLH� ��
ÌNLQLQNÐ�� DQW� NDOQHOLR�PÌUR� PRN\NO��� VRGR� YLGXU\MH� VWRYLQþL��� PHGLQ
� VHQ�M�� LU� PÌULMDP�
QDXM�M�� EDåQ\þL��� 0RN\NOD� EXYXV� ³VWHLJWD� =\SOLÐ� GYDULQPNR� %DUWNDXVNR�� NXUVDL� NDLS� UHWDL
NXULV� NLWDV� WDLV� ODLNDLV� UÌSLQ
VLV� VDYR� åPRQHOLÐ� DSãYLHWLPX�� >��9LOQLDXV� äLQLÐ�� ����� P�
NRUHVSRQGHQWDV�%DODQGLV�1�����DSUDãR�Y¡OHVQLÐ�ODLNÐ�/XNãLXV����9DNDULQLV�EDåQ\WNDLPLR�JDODV
QHPDORQL�� WXUL� LãYDL]G��� LãVNLULDQW� SXLNL�� EDåQ\þL�� JRWLãNR� SDYLGDOR�� YLVL� NLWL� J\YHQLPXL
QDPDL�WLN�OÌãQRV�VX�SDVYLUXVLRPLV�NHUþLRPLV�LU�QXãLXS¡MXVLDLV�VWRJDLV��J\YHQWRMÐ�NDWDOLNÐ�þLD
\UD�SHU� ãLPW��� å\GÐ� ��� LU� YRNLHþLÐ� ���� \UD� NOHERQDV�� NDPHQGRULXV� LU� UH]LGHQWDV��PRN\NOD� LU
YDOVþLDXV� UDãWLQ¡�� PRQRSROLV�� NDUþHPD� LU� DODXV� VDQG¡OLV�� QHWUÌNVWD� WDLS� SDW� LU� DPDWLQLQNÐ
³YDLULRV�UÌãLHV��NDLSR�WDL��UÌEVLXYLÐ��NXUSLÐ��GDLOLGåLÐ��PÌULQLQNÐ� LU�N��/LHWXYLÐ�GUDXJLMD�ÌNLR
SDJHULQLPXL����NDWDOLNÐ�V�NURYRV����²�å\GÐ�LU�YLHQV�GDåLQLQNDV��/XNãLÐ�DS\OLQN¡MH�ÌNLQLQNDL�
LãVNLULDQW� NHOHW��� J\YHQD� JDQD� YDUJLQJDL�� YLHQD�� G¡O� WR�� NDG� ÌNLV� VHQRELãNDL� YHGDPDV
�WULODXN¡V��� ODXNDL�åHPL��EH�JURYLÐ��PHQNDL� WHSULåLÌULPL��SLHYRV�PHQNRV��$QWUD��NDV�SLNþLDX�
WDL� JLUWXRNOLDYLPDV�� JLOLDL� ³VLãDNQLM
V� PÌVÐ� NDPSH�� N�� JDOLPD� VXSUDVWL� MDX� Lã� WR�� SDþLXRVH
/XNãLXRVH�QH�SHU�VHQDL�J\YHQR����ÌNLQLQNÐ��ãLDQGLHQ�WLN����SDVLOLNR�YLHQ�VPXONÌV�J\YHQWRMDL�
R� NLWL� SUDVNROLQWL� ³� PRQRSRO³� VXNLãD� NDV� PHWDL� �� WÌNVWDQþLXV� PDåLDXVLDL�� ³� NDUþHP�� DUWL� �
WÌNVWDQþLXV�� 'HJWLQ
� þLRQ� SDUGDYLQ¡MD� QH� WLN� PRQRSROLXMH� LU� NDUþHPRMH�� EHW� LU� NDL� NXULÐ
NDWDOLNÐ��R�ODELDXV�å\GÐ�QDPXRVH�@�

0DQR� /XNãLXRVH� J\YHQLPR� PHWX� åPRQLÐ� LãWYLUNLPDV� GDU� å\PXV� QHEXYR�� 0RN\NOD
WXRPHW� EXYR�9LOXãLR�� ELVNHO³� VXOHQN¡MXVLR� OLHWXYLR�� UDQNRVH�� NXUVDL� VDYR� ãHLP\QRMH� YDUWRMR
OHQNÐ�NDOE���-LVDL�DQDLV�ODLNDLV�WXU¡MR�EÌWL�VNDLWRPDV�JDQD�JHUX�PRN\WRMX�VX�YLGXWLQLX�PRNVOX�
EXYR�LU�SDWRJXV�åPRJXV��ýLD�PRNLQWD�WLN\ERV��DULWPHWLNRV��JHRJUDILMRV��ORW\QÐ��OHQNÐ��R�Y¡OLDX
LU� UXVÐ� NDOERV�� ,ãJXOG\PR� NDOED�� NDLS� YLVXU� NLWXU� WXRPHW�� WDLS� LU� þLD�� EXYR� OHQNLãND�
8åODLN\PXL�PRN\NORMH�DWJDEHQDPD�EXYR�SURGXNWDLV�LU�SLQLJDLV�9LOXãLDPV�PRNDPD��7LH��NXULH
Lã�WROL�EXYRPH�DWY\N
��åLHP��J\YHQGDYRPH�SDþLRMH�PRN\NORMH��YDVDU��²�DQW�PÌULQLÐ�QDPÐ
DXNãWR��0DLVW��WXU¡GDYRPH�JDQD�JHU���âYHQW¡PV�SDUYDåLXRGDYRP�QDPRQ��.DUW���URGRV������
P�� SDYDVDU³�� DQW�9HO\NÐ� QDPRQ� VX� G¡GH� -XR]X� JU³åWDQW� SHU� SDWYLQXVLRV� âHãXS¡V� EUDVW�� SDV
9LONWUDNLXV�� YRV� QHSULJ¡ULDX�� QHV�� VURYHL� ¡PXV� VPDUNLDL� YHåLP�� åHP\Q� QHãWL�� YRV� QH� YRV
DUNOLDL�� SDVLHN
� NRMRPLV� XS¡V� GXJQ��� VS¡MR� GDU� DWVLVSLUWL� LU� YHåLP�� NUDQWDQ� LãYLONWL�� ²
3DVLPRNLQ
V�SLUP�M³�SXVPHW³�QXR�NDO¡GÐ� LNL�YDNDFLMÐ�� ãLWRPV�EDLJLDQWLV�QXYHåWD�PDQH�����
P��³�0DULMDPSRO
��EHW��NYRWLPÐ�Lã�DULWPHWLNRV�QHLãGDY
V��WXU¡MDX�³�/XNãLXV�JU³åWL�LU�GDU�LãWLVXV
PHWXV� PRNLQWLV� LU� WLN� YDVDU�� ����� P��� LãODLN
V� NYRWLPXV�� EXYDX� ³� 0DULMDPSRO¡V� ��V]NRáD
SRZLDWRZD��SULLPWDV�

âLWD� ��SDYLHWR� PRN\NOD�� WXU¡MR� WXR� ODLNX� LQVSHNWRULÐ�� GLUHNWRULÐ� WÌO�� VXOHQN¡MXV³
VWRUSLOY³�SUDQFÌ]��/DQJU\��NXUVDL� þLD��NDG�VXOHQNLQXV� OLHWXYLÐ� ��PXåLNÐ��YDLNXV�� ODEDL�XROLDL
UÌSLQRVL� LU� WUÌV¡VL��1H� WLN�DSLH� LãVLPRNLQLP�� OHQNÐ�NDOERV� UÌSLQRVL��/DQJU\�VWHQJ¡VL��NXU� WLN
JDOLPD��SHUPDLQ\WL�OLHWXYLãNDV�SUDYDUGHV�³�OHQNLãNDV��YLHQDP��LF]��NLWDP��VNL�SULNDELQGDPDV��Lã
9DEDOR�äXNRYVN³�GDU\GDPDV� LU� W�W��0DQ� LãGDYXV� HJ]DPLQ�� ³� ,�M�� NODV
��$OHNVDQGUDV�/DQJU\�
SDåLÌU¡M
V�³�PDQR�ÌJ³���LOJDV�NRMDV��VDNR����1HåLQDX��N��UHLNV�GDU\WL�VX�MR�LOJRPV�NRMRPV��NDP
UHYL]LMRQ� DWYDåLDYXV� ²� SR� VXROX� SDNLãLP��� 5\NãW¡V�� ��NR]RV�� WXRPHW� ãLWRMH� NHWXUNODV¡MH
PRN\NORMH� GDU� EXYR� JHULDXVLDV� ��UHPHGLXP��� NDG� DSãYLHWLP�� ³� ��NORSÐ�� JDOYDV� ³YDULXV�� âLWD
��V]NRáD�SRZLDWRZD�������P��SDSLOG\WD�WULPLV�DXNãWHVQ¡PLV�NODV¡PLV�LU�J\PQD]LMD�SDYHUVWD��R
GUDXJH�VX� WXRPL�YLHWRQ� OHQNÐ�NDOERV� WDSR� ³YHVWD� UXVLãND�PRNVOXL�G¡VW\WL��'LGåLDXVLD�� VHQLDX
QHJLUG¡WD�QDXMLHQD�EXYR�LU�OLHWXYLÐ�NDOERV�²�SR���YDODQGL�VDYDLW¡MH�²�JLPQD]LMRQ�³YHGLPDV�
LU� ãLV� QXRW\NLV� NDLS� ³� PDQH�� WDLS� LU� ³� NLWXV� OLHWXYLXV� WXU¡MR� QHPHQN�� ³WHNP
�� QHV�� SUL¡PXV
OLHWXYLÐ�NDOE��0DULMDPSRO¡V�LU�6XYDONÐ�J\PQD]LMRVH��MDXQL�OLHWXYLDL�Lã�SDOHQJYR�SUDG¡MR�QXR
WRV� OLPSDPRV� OLJRV�� ��SRORQL]DFLMD�� YDGLQDPRV�� DWVLNU¡VWL� LU� ²� QRUV� QH� YLVL� �� LU� DSLH� VDYR
NDOERV� LU� WDXWRV� UHLNDOXV� EDQG¡� SDOHQJY¡OH� UÌSLQWLV�� 7LN� ODEDL� JDLOD�� QHWXU¡WD� WXRPHW� JHUÐ



OLHWXYLÐ� NDOERV� PRN\WRMÐ�� äHPHVQ¡VH� NODV¡VH� OLHWXYLÐ� NDOERV� PRNLQR� SLHãLPR� PRN\WRMDV
5XWNDXVNDV��DXNãWHVQ¡VH��åHPDLWLV�8OLQVNDV��PDWHPDWLNRV�PRN\WRMDV��9LVDV�OLHWXYLãNRV�NDOERV
PRNVODV� EXYR� ²� YHUWLPDV� Lã� UXVÐ� NDOERV� ³� OLHWXYLÐ� LU� YLFH� YHUVD�� WDLSRJL� O\JLQLPDV� WÌOÐ
OLHWXYLãNÐ� åRGåLÐ� VX� SDQDãLDLV� JUDLNLãNDLV�� ORW\QLãNDLV� LU� VODYLãNDLV�� DSLH� PRNVOLãN�� NDOERV
LãJXOG\P�� LU� LãVLPRNLQLP��QHJDOLPD�Q¡�NDOE¡WL��QHV�SDW\V�PRN\WRMDL�Q¡�DSLH� OLHWXYLÐ�NDOERV
JUDPDWLN���Q¡�DSLH�N��NLW��Q¡�NRNLRV�QXRYRNRV�QHWXU¡MR�

.DLS�SUD¡MR�JLPQD]LMRV�PRNVOR�PHWDL"�0HQNDL�WHDWVLPHQX��,�MH�LU�,,�MH�NODV¡MH�NYDWLHU�
WXU¡MDX� SDV� WÌO�� -DNREVLHQ
� SULH� %DåQ\WLQ¡V� JDWY¡V�� SLUPDLVLDLV� PHWDLV� EXWR� Y\UHVQLXRMX�
SHUG¡WLQLX� EXYR� 3HWUDV�.UDXþÌQDV�� DQWUDLVLDLV�²� 3HWUDãXQDV� -XR]DV��9�WRV� NODV¡V�PRNLQ\V�
NXUV�Y¡OLDX�EXYR�WDS
V�PRN\WRMX�/HQNLMRM��WXRPHW�WDPH�EXWH�GUDXJH�VX�PDQLP�J\YHQR��$QW�
*HOJDXGDV� �,� NO���� Y¡OLDX�EXY
V�%DUWLQLQNÐ� YDOVþLDXV�YDLWX� LU� WHLV¡MX��)U��%LHOLQVNL� �,� NO���²
MXULVWX�� WUXPS�� ODLN�� WHLVPR� WDUG\WRMX� 9LONDYLãN\MH�� QXNHOWDV� .DXND]DQ�� JDY
V� GUXJ³�� PLU¡�
.Då��&KOHELQVNL��,�NO���²�PDåDV�YDOGLQLQN¡OLV�SULH�JHOHåLQNHOLR�9LOQLXMH��5RVLQVNL��,9�NO���²
LOOHJLWLPXV�WÌOR�1DXPLHVþLR�PXLWLQ¡V�YDOGLQLQNR�9ROVNLR�VÌQXV�²�LQåLQLHULXP��6LOY��3HWULND
�,9� NO��� ² PLU¡� /DQNHOLãNLÐ� NOHERQX� �OLWKLDVLV�� LU� -RQDV� 6WU\PDV� �,9� NO��� ²� NXQLJX
'LGY\åLXRVH�� $QWURMH� NODV¡MH� HVDQW� DWYDåLDYR� 0DULMDPSRO¡Q� 9DUãXYRV� VULWLHV� PRN\NOÐ
NXUDWRULXV�:LWWH�� DW¡MXV� MDP� ³� JHRJUDILMRV� SDPRN���PRN\WRMDV� (G�� 3OHYLQVNLV� LããDXN¡�PDQH
SULH�OHQWRV��DQW�NXULRV�Dã�QXSLHãLDX�Lã�JDOYRV�(XURSRV�NRQWXUXV�LU�XSHV�WDLS�JHUDL��NDG�:LWWH
PDQH�ODEDL�SDJ\U¡�LU�SDVDN¡����0RNLQNLV�²�EÌVL�åPRJXV���,,,�MH�LU�,9�NODV¡MH�NYDWLHU��WXU¡MDX
SDV�+RIPDQQ¶��JDOH�PLHVWR�QXR�3ULHQÐ�ãRQR��,9�MH�NODV¡MH�HVDQW�DWYDåLDYR�ãYLHWLPR�PLQLVWHULV
JU��7ROVWRM��NXULDP�Dã�Y¡OLDX��NDLSR�YLGXULR�UHLNDOÐ�PLQLVWHULXL��EXYDX�SUDã\P��SDGDY
V�G¡OHL
��$XV]URV��.DXQDQ�SHUN¡OLPR��-LV�DSVLODQN¡�ORW\QÐ�NDOERV�SDPRNRMH��PDQH�LãNODXV
V��SDJ\U¡
WRV� NDOERV� JHU�� VXSUDWLP��� 3HQNWRMH� NODV¡MH� EÌGDPDV� MDX� SUDG¡MDX� NLWXV� YDLNXV� PRNLQWL�
SLUPXWLQLX�PDQR�PRNLQLX�EXYR�UXVÐ�NDOERV�PRN\WRMR�-XUJLR�3RURPHQVNLR�VÌQXV�6DãD��7RMH
SDW� NODV¡MH� EÌGDPDV� MDX� JDYDX� NYDWLHURV� SHUG¡WLQLR� YLHW�� Xå� VRGR� SULH� (YDQJHOLNÐ� NLUN¡V�
âLWRMH� LU� 9,�MH� NODV¡MH� HVDQW� PDQ� WHNR� PRNLQWL� ORW\QÐ� NDOERV� PRN\WRMR� 3U]HRUVNLR� LU
JLPQD]LMRV� GLUHNWRULDXV� 7HUQRYVNLR� VÌQÐ�� âHãWRMH� NODV¡MH� DSLH� �� DU� �� P¡QHVLXV� EXYDX
2UOHYLþLHQ¡V�NYDWLHURV�SHUG¡WLQLX�EHYHLN�SULHãDLV�SDãW���R�SDVNXL��PRN\WRMXL�9\WDXWXL�âþXNDL
JHLGåLDQW��SHUVLN¡OLDX�SDV� MRMR�XRãY³��0DULMDPSRO¡V�EXUPLVWU��äLOLQVN³��SDV�NXU³�SXVEDGåLDLV�
LNL�SDEDLJLDQW� JLPQD]LMRV�PRNVO��� NDLSR� MR� VÌQDXV�9\WDXWR�NRUHSHWLWRULXV�� J\YHQDX�SLUPLDX
SULH���3RQÐ��JDWY¡V��SDVNLDX�SULH�ULQNRV�PÌUR�QDPXRVH��NXU�SULHã�NDU��QRWDUDV�.RFLHOD�WXU¡MR
VDYR� NDQFHODULM��� âHãWRMH� NODV¡MH� HVDQW� DWVLWLNR�� NDG� 3RURPHQVNLV� �����P�� UXGHQ\MH� XåGDY¡
UDã\WL� WHP�� ��7LãH� MHGHã�� GDOãH� EXGHã��� 6SDOLÐ� �� G�� �VHQ�� VW���� SDUDã
V� XåGDYLQ³�� ³WHLNLDX
PRN\WRMXL��.HOLRPV�GLHQRPV�SUD¡MXV�DWQHãD�MLV�NODV¡Q�UDãLQLXV�LU�LPD�MXRV�GDOLQW�PRNLQLDPV�
GDU\GDPDV� SDVWDEDV� DSLH� SDNODLGDV� LU� W�W�� 0DQR� UDãLQ³� SDOLNR� JDORS�� PDQ� EHODXNLDQW� VDYR
XåGDYLQLR� LU�PDQDQW�� NDG� MLV� EORJLDXVLDV�� MHL� WDLS� LOJDL� QHDWLGXRGDPD��3RURPHQVNLV� SUDE\OD�
��9\UXþLDL�� SDNODXV\NLWH�� Dã� MXPV� SHUVNDLW\VLX� YHLNDO¡O³�� Lã� NXULR� SDPDW\VLW�� NDLS� UHLN¡MR
JYLOGHQWL� MXPV� GXRW�M�� W¡P��� LU�²� LPD�PDQR� UDãLQ³� VNDLW\W�� $ã� WLN� GåLDXJLXRVL�� 3HUVNDLW
V
ODEDL�LãJ\U¡�PDQR�GDUEHO³��NXUVDL�EXYR�SDUDã\WDV�DQW����SXVODSLÐ�LQ���WR��LU��SDVDN
V�DXWRULDXV
YDUG���PDQ� MR�GDU�QHDWLGDY¡��1HJDQD� WR�� QXVLQHã¡�PDQR� UDãLQ³� ³�9� LU�9,,�NODV
�� SHUVNDLW¡� M³
YLVLHPV�PRNLQLDPV��QXURG\GDPDV�MR�JHU�VLDV�SXVHV�LU�VWDW\GDPDV�NDLSR�SDY\]G³��NDLS�WD�WHPD
UHLN¡MR� UDã\WL�� 6XJU�åLQXV� PDQ� UDQNUDãW³�� UDGDX� SR� MXRPL� SDG¡WD� ���� WDLJL� DXNãWHVQLV� ��MÐ
ODLSVQLÐ� V\VWHPRV� åHQNODV�� NXULH� WXRPHW� JLPQD]LMRM� EXYR� VWDWRPL�� 3RURPHQVNLXL� SDN¡OXV
PDQR�UHSXWDFLM��JLPQD]LMRMH��NDLSR�VW\OLVWR��DQW�WDLS�DXNãWR�ODLSVQLR��QHLOJDL�WUXNXV���\SDþ�9,,�
MH�NODV¡MH�HVDQW��GLUHNFLMD�SUDG¡MR�PDQH�VLXQWLQ¡WL�³�WDV�NODVHV�PRN\WRMXV�SDYDGXRWL��NXULH�G¡O
OLJRV�DU�NLWRV�NRNLRV�SULHåDVWLHV�QHJDO¡GDYR�³�SDPRNDV�DWHLWL��VX�WHLVH�NODXVLQ¡WL�PRNLQLXV��WLN
MLHPV�åHQNOÐ�QHVWDWDQW�

9,�MH� NODV¡MH� HVDQW�� DQW� 9HO\NÐ�� QXVLVDPG
� å\GHO³�� LãYDåLDYRPH� NHOLHVH� DWRVWRJÐ
QDPRQ� SHU� 9LONDYLãN³�� ,ãYDåLDYXV� SOHQWX� Xå� PLHVWR� LU� âHãXS¡V� DQW� NDOQHOLR�� Dã� SDGDYLDX
VXPDQ\P�� YDåLXRMDQWLHPV� GUDXJH� PRNLQLDPV� XåGDLQXRWL�� NDG� QHEÌWÐ� QRERGX� YDåLXRW�� LU�
WXU¡GDPDV� JHU�� EDOV��� XåWUDXNLDX� GDLQ��� ��$XJLQ� W¡YDV� GX� VÌQHOLX�� GX� VÌQHOLX�� DXJLQGDPDV



ODEDL�GåLDXJ¡V��ODEDL�GåLDXJ¡V�����3DVLURGR��NDG�NHOLDXMDQþLÐ�YDLNÐ�WDUSH�WXRPHW�EÌWD�LU�9LQFR
.XGLUNRV��NXUVDL���������PHWDLV�EXYR�,,�NODV¡V�PRNLQLX��LU�ãLW��DWVLWLNLP��MLVDL�PLQL���7¡Y\Q¡V
9DUSXRVH�� ���9DUSDV��� ������ 1�� ���� VDN\GDPDV�� ��$ã� WXU¡MDX� JHU�� EDOV�� LU� WLNUDL� EXYDX
SDNHWLQ
V� SULVLG¡WL� �GDLQXRWL��� WLN� ãWDL� %DVDQDYLþLXV� XåYHG¡� OLHWXYLãNDL�� ��$XJLQ� W¡YDV� GX
VÌQHOLX����� 5RGRV�� NDG� NDV� JHUNO
� Xå¡P¡� Lã� J¡GRV�� ��&KáRS��²� SDPLVOLMDX� VDX� OHQNLãNDL� LU�
QXOHLG
V�QRV³��W\O¡MDX���0DW�EXYR�QXWDXW¡M
V�

*LPQD]LMRV� PHWÐ� PDQR� XåUDãXRVH� PHQNDL� JDOLPD� UDVWL� ³GRPLÐ� åLQLÐ� Lã� PDQR
J\YHQLPR�� 7DLS� ELUåHOLR� ��� G�� ����� P�� \UD� XåUDã\WD� DSLH� VXGHJLP�� PÌVÐ� J\YHQDPRVLRV
WURERV�� NXUL�� SDGHJ¡� GHJWXNX� SLHPHQXNDV�� 6SDOLÐ� �� G�� WÐ� SDW� PHWÐ� YLGXUQDNW\M� SDVLPLU¡
$OHNVDQGUDV�/DQJU\�� OHQNÐ� LU�SUDQFÌ]Ð�NDOERV�PRN\WRMDV� LU�PRN\NORV� LQVSHNWRULXV��R�VSDOLÐ
���G�� ��YDO�� U\WR�PLU¡�9LQFHQWDV�9RLQRYLþ�� OHQNÐ� NDOERV�PRN\WRMDV��/DSNULþLR���G�� SUDG¡MR
SLUP��NDUW��VQLJWL�������PHWDLV�PDQR�XåUDãÐ�NQ\JXW¡MH�QHEXYR�QLHNR�³G¡PDXV�SDå\P¡WD��%HW
WDLV� PHWDLV� UXGHQ\MH�� PDQ� MDX� WUHþLRMH� NODV¡MH� HVDQW�� DWVLWLNR� WRNV� ³Y\NLV�� NXUVDL� ³� PDQH
QHPHQN�� ³WHNP
� WXU¡MR�� 7DL� EXYR�²� Xå� Y\UR�PDQR�P\OLPRV�PHUJLQRV� LãWHN¡MLPDV�� 5HLNLD
åLQRWL�� NDG� PDQR� W¡YDV�� PDQ� GDU� PDåDP� HVDQW�� GUDXJDYR� VX� NDLP\QX� 0LODQþLXP�� G]ÌNX�
DW¡MXVLX� ³� åHQWXV�2åNDEDOLXRVQD�� -LVDL� WXU¡MR� Y\ULDXVL��� URGRV�� VX�PDQLP� YLHQPHþL�� GXNWHU³
8UãXO
��'DåQDL� SDV�PXV� ODQN\GDPDVLV�� MLV�� EÌGDYR�� W¡YXL� VDNR�� ��$U� åLQDL� N��� -XUJL�� WX� WXUL
VÌQÐ��Dã�²�GXNWHU³��NDLS�XåDXJV�²�VXåHQ\VLYD���,U�UHLN¡MR�WDLS�DWVLWLNWL��NDG�Dã��GDU�EÌGDPDV
NRNLÐ�����PHWÐ�YDLN¡]DV��HLGDPDV�GUDXJH�VX� W�M�8UãXOH� ³�PRNVO��SDV�GDUDNWRULÐ��EÌþLDX� ³� M�
³VLP\O¡M
V�� �� WDL� EXYR� ODEDL� JUDåL�PHUJDLW¡�� WDPVLÐ�� EHYHLN� MXRGÐ� SODXNÐ�P¡O\QDN¡� VX� ODEDL
JUDåLRPLV� GLGHO¡PLV� DNLPLV�� NRNLÐ� JUDåHVQLÐ� Y¡OLDX� QLHNXU� PDQ� QHWHNR� PDW\WL�� $ã� WDLS
LGHDOLDL�� SODWRQLãNDL� ³� M�� ³VLP\O¡M
V�� NDG� EÌGDYDX� SDWHQNLQWDV�� ODLPLQJDV�� WLN� M�� QRUV� Lã� WROR
SDPDW
V�� 7XR� WLNVOX� GDåQDL�� DU� UHLNLD�� DU� QHUHLNLD�� HLGDYDX� SUR� MRV� QDPXV� NHOLX� ³� 7UHPSÐ
SLHYDV� DUED� ãYHQWDGLHQLDLV� QXR� YDUJRQÐ� EDåQ\þLRMH� Lã� DXNãWR� ³� M�� åLÌU¡GDYDX�� 7DLS� EÌGDYR�
NDLS�GDU�QDPLH�EXYDX��R�Y¡OLDX�DWRVWRJÐ�ODLNX�Lã�/XNãLÐ�LU�Lã�JLPQD]LMRV�VXJU³åXV��$U�ML�åLQRMR
DSLH�PDQR�PHLO
� LU� MDXVPXV�²�VXQNX�N�� VDN\WL�� DU� ML�PDQH�P\O¡MR�²�QHåLQDX�� QHV� SURJRV
VWLJR� VX� M�M� DSLH� WDWDL� NDOE¡WL�� 0DQ� WDLJL� WUHþLRMH� NODV¡MH� HVDQW�� 8UãXO¡�� EÌGDPD� ��� PHWÐ�
LãWHN¡MR� Xå� WÌOR� WXUWLQJR� YLHQV¡GåLR�� SXVEDMRULR� 9DLWXNDLþLR�� NXULDP� SR� NHOLÐ� PHWÐ
QXVLJ\YHQXV�� GUDXJH� VX� Y\UX� SHUVLN¡O¡� $PHULNRQ�� .LWD� MRV� MDXQHVQ¡� VHVXR� Y¡OLDX� EXYR
LãWHN¡MXV�Xå�PDQR�EUROLR�9LQFR��NXUVDL�EDODQGåLR����G�������P��QXR�WXEHUFXORVLV�SXOPRQXP
PLU¡�

>7ROLDX� VHND� ����� P�� XåUDãDL�� 9DVDULR� �� G�� �� YDO�� U\WR� PLU¡� 9LQFDV� .XGLUND�� ��RV
NODV¡V�PRNLQ\V��LU���G��EXYR�SDODLGRWDV��%DODQGåLR����G���VHNPDGLHQ³��YDO�����PLQ�����YDNDUH
SDVLURG¡� DQW� GDQJDXV� ãLDXU¡V� LU� YDNDUÐ� ãRQH� ãLDXU¡V� SDãYDLVW¡� LU� W
V¡VL� LNL� ������ PLQ��
EDODQGåLR����G��VQLJR��R����G��DSLH���YDNDUH�ODEDL�SXVW¡��*HJXå¡V���G��DSLH����YDO��U\WR�SULH�SDW
JLPQD]LMRV�SDVLURG¡�JDLVUDV�� VXGHJ¡���QDPDL��R�JHJXå¡V���G��� DQWUDGLHQ³����YDO��SR�SLHWÐ�²
.D]LPLHUR� /DGR� VPXLNRV� NRQFHUWDV� JLPQD]LMRV� VDO¡MH�� ELOLHWR� NDLQD� PRNLQLDPV� ��� NDS�
5XJSMÌþLR����G���VHNPDGLHQ³��DSLH����YDO��U\WR�QXPLU¡�%DUWLQLQNÐ�NDLPH�3LO\SDV�*HOJDXGDV�
PDQR� JLPLQLHþLR� $QWDQR� *HOJDXGR� W¡YDV�� /DSNULþLR� ��� G�� QXPLU¡� ���RV� NODV¡V� PRNLQ\V
(XJHQLMXV�äXNDXVNLV��R�JUXRGåLR����G���PDQ�Lã�JLPQD]LMRV�ãYHQW¡PV�VXJU³åXV��SDVLPLU¡�PDQR
NRNLÐ� ��PHWÐ� VHVHO¡�0DUXW¡�� �����P�� VDXVLR� ��� G�� DSLH� �� ���� YDNDUH� SDVLURG¡� DQW� GDQJDXV
åHPLDX�P¡QXOLR�EDOWDV�VWXOSDV�LU�LNL���YDO�GÌUDYR��9DVDULR���G���SHQNWDGLHQ³��ãDOþLR�EXYR����
5��� R� �� G�� ²� ����� WLHGYL� GLHQL� ³� JLPQD]LM�� Q¶¡MRP�� .RYR� �� G�� WÌODV� %OLÌGåLXV�� QHWROL
0DULMDPSRO¡V�J\YHQ�V��QDNW³�QXãRY¡�VDYR�PRWLQ���R����G��²�JDOHYD�GLHQD��JLPQD]LMRQ�Q¡MRP�
GLHQ��EXYR�JDQD� ãLOWD�� VDXO¡� NDLWLQR�� EHW� QDNW³� SULVQLJR��%DODQGåLR���G�� DSLH���YDO�� SR�SLHWÐ
SUDG¡MR�HLW�OHGDL�âHãXSH�SDV�0DULMDPSRO
��R���GLHQ��DSLH���YDNDUH�SDVLURG¡�DQW�GDQJDXV�ODEDL
JUDåL�ãLDXU¡V�SDãYDLVW¡�LU�LNL�YDO�����GÌUDYR@��%LUåHOLR���G���WUHþLDGLHQ³��V¡G¡MDX���NR]H����YDODQGL
GUDXJH� VX� 6DPXHOLX� 7XYLQ¶X�� å\GHOLX�� Xå� WDL�� NDG� Y¡ORNDL� YDNDUH� EXYRYD� QX¡M
� SDVLNODXV\W
OHYÐ�ULNVPR�SDV�PÌVÐ�PDW\W��MDX�PHQDåHULM���NXUL�Lã�6XYDONÐ�EXYR�þLRQ�DWY\NXV��1HåLQLD�NDV�
SDPDW
V� PXGX� DSLH� PHQDåHULM�� XåGUDXVWX� ODLNX� Y¡ODL� YDLNãþLRMDQW�� SUDQHã¡� JLPQD]LMRV
GLUHNWRULXL�� NXUVDL� QXEDXG¡� PXGX�� ��NR]DQ�� SDVRG\GDPDV�� .LW�� GLHQ�� 7XYLQDV�� DSOHLG
V



JLPQD]LM���.DOYDULMRQ�LãYDåLDYR��%LUåHOLR����G��VXJU³åDX�Lã�0DULMDPSRO¡V�QDPRQ�DWRVWRJRPV�
âHãWDGLHQ³� OLHSRV� �� G�� EXYDX� 9LONDYLãN\MH� 3�� 0DULMRV� $SODQN\PR� DWODLGXRVH�� 6SDOLÐ� ��� G�
QXPLU¡�ORW\QÐ�NDOERV�PRN\WRMDV�-�.RVLDUVNL�������P��EÌGDPDV�9�MH�NODV¡MH�QXR�VDXVLR����G�
JDYDX� OHNFLMDV� SDV� ORW\QÐ� NDOERV� PRN\WRM�� 3U]HRUVN³� MRMR� VÌQÐ� PRNLQWL�� 9DVDULR� ��� G��
NHWYLUWDGLHQ³�� ãDOþLR� EXYR� LNL� ���� 5��� QHYDLNãþLRMRP� JLPQD]LMRQ� WDLSRJL� SHQNWDGLHQ³� LU
ãHãWDGLHQ³�� 1XR� 9HO\NÐ� ����� LNL� YDVDULR� ��� G�� ����� P�� J\YHQDX� +RIPDQR� EHQGUDEXW\MH
GUDXJH�VX�6�=LHQNDYLþLXP��NXUVDL�SRWDP�SDE¡JR�Lã�0DULMDPSRO¡V�.DXQDQ��R�Lã� WHQ� ³�-RQDY��
%LUåHOLR� ��� G�� QXPLU¡� UXVÐ� NDOERV� LU� OLWHUDWÌURV�PRN\WRMDV�$QGULXV�%H]FHQQ\M�� 7DL� \UD� YLVL
XåUDãDL��JLPQD]LMRV�PHWX�SDGDU\WLHML�

6\PSDWLQJLDXVL� PRN\WRMDL�� NXULH� VXOLJ� ãLRO� PDQR� DWPLQW\MH� OLNR�� EXYR�� WLN\ERV
PRN\WRMDV� NXQ�� -XUJLV� ý¡VQD��PDULMRQÐ� YLHQXRO\QR� SHUG¡WLQLV�� NXUVDL�PDQH� VXSDåLQGLQR� VX
/�5KH]RV� LãOHLVWDLV� 'XRQHODLþLR� ��0HWDLV��� WDLSRJL� 6W�5XWNDXVNDV�� NXUVDL� PDQH� P\O¡MR� Xå
SLHãLP�� LU�GDLOLDUDãW³��*DLYLQR�³�PDQH�V\PSDWLM��(G��3OHYLQVNLV��3U]HRUVNLV��9�âþXND��R�\SDþ
-�3RURPHQVNLV��.LHN� åLQRPD��0DULMDPSRO¡V� JLPQD]LMRV�PRN\WRMDL� OLWHUDWÌURMH� EHYHLN� QH�²
DUED� ODEDL� PDåDL� NDWUDV� ²� WHGDO\YDYR�� >7LN� -XUJLV� 3RURPHQVNLV�� EÌGDPDV� GDU� PRN\WRMÐ
VHPLQDULMRV� PRN\WRMX� 5\JRMH�� EXYR� ����� P�� LãOHLG
V� LJDXQLÐ� NDOERV� JUDPDWLN�� �� WRPDLV
���
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Ðxzxrvmv� «o�rj�� -XKDWDMD� ZHQHNHHOW� ZlOMD|SSLGD��� R
ORW\QÐ� LU� JUDLNÐ� NDOERV� PRN\WRMDV@�� XQLWDV� $�� +RURV]HZLF]�� MDX� PDQ� 9,,� NODV¡MH� HVDQW�
UDãLQ¡MR� YRNLHþLÐ� LU� UXVÐ� NDOED� VWUDLSVQLXV� ³� ODLNUDãþLXV� Lã� SDO\JLQDPRVLRV� NDOERV� VULWLHV�
NXULXRV� GXRGDYR� PDQ� SHUUDãLQ¡WL�� 'UDXJH� MLV� EXYR� JLPQD]LMRV� ELEOLRWHNRULXV�� NXULDP� Dã
SDG¡GDYDX� WYDUN\WL� ²� NDWDORJXRWL� NQ\JDV�� WRG¡O� YLVDGRV� JDO¡MDX� QDPRQ� LPWL� LU� VNDLW\WL
NQ\JDV��NRNLDV�WLN�QRU¡MDX�

�����PHWDLV�PDQ�³���V]NRá��SRZLDWRZ�´�³VWRMDQW��EXYR�SULLPWD�YLVR�ODER����PRNLQLDL�
Lã� NXULÐ� LNL� 9,,�RV� NODV¡V� GD¡MR� YRV� ��� EÌWHQW�� Dã�� -RNÌEDV� .DODVDXVNDV�� SDEDLJ
V� ³VWRMR� ³
JLULQLQNÐ� LQVWLWXW�� 3HWHUEXUJH�� -RQDV� .XGLUND� ²� PHGLNDV� 0DVNYRMH�� 7DPDV� âDXNHYLþLXV�
NXUVDL� UDã¡VL� âRONLHZLþ�²�NXQLJDV� LU�0DXãLXV� âNXGVNL�� YLVL� NLWL�� NXULH� �����P�� GUDXJH� VX
PXPLV� SDEDLJ¡� JLPQD]LMRV�PRNVOXV�� EÌWHQW�� -RQDV�'\OHYVNL�²�PHGLNDV�� -RQDV�+RURGHFNL�
.D]\V�6WDQFOHU�²� LQåHQLHULXV� LU�9\WDXWDV�äLOLQVNLV�²�PHGLNDV�� EXYR� NLWRVH� NODV¡VH� SDY\WL
DUED�Y¡OLDX�³VWRM
�

*LPQD]LMRV� PRNVOXV� DWOLNDX� �����P��� JDXGDPDV� Xå� JHU�� PRN\P�VL� VLGDEUR� PHGDO³
GRYDQÐ�LU�ãLWRN³�OLXGLMLP���NXULR�QXRUDã��þLD�SULGHGX�

$7(67$7$6
0DULMDPSRO¡V�.ODVLNLQ¡V�*LPQD]LMRV�3HGDJRJÐ�7DU\ED��UHPGDPDVL������PHWÐ�VDXVLR

����� GHQ�� -R� 'LGHQ\E¡V� ,PSHUDWRULDXV� SDWYLUWLQWX� ²VWDWÐ� ��� VWUDLSVQLX�� LãGDY¡� ã³� DWHVWDW�
PRNLQLXL� ,YDQXL� %DVVDQDYLþLXL�� 5RPRV� .DWDOLNÐ� WLN¡MLPR�� JLPXVLDP� 6XYDONÐ� *XEHUQLMRMH�
WXULQþLDP����PHWXV��SDWYLUWLQDQW³��NDG�MLV�³VWRMR�³�ãLRV�*LPQD]LMRV���NODV
�LU�PRN¡VL�MRMH��NRO
Lã¡MR�YLV��NXUV��LU������PHWÐ�ELUåHOLR����EÌGDPDV�JHUR�HOJHVLR�SHU�EDLJLDPXRVLXV�HJ]DPLQXV
SDURG¡�ãLXRV�UH]XOWDWXV�

���7LN\ED�ODEDL�JHUDL
���5XVÐ�NDOED�LU�OLWHUDWÌUD�ODEDL�JHUDL
���/HQNÐ�NDOED�LU�OLWHUDWÌUD�²
���/RW\QÐ�NDOED�ODEDL�JHUDL
���*UDLNÐ�NDOED�ODEDL�JHUDL
���9RNLHþLÐ�NDOED�ODEDL�JHUDL
���/LHWXYLÐ�NDOED�ODEDL�JHUDL
���$ULWPHWLND�ODEDL�JHUDL
���$OJHEUD�JHUDL
����*HRPHWULMD�JHUDL
����7ULJRQRPHWULMD�JHUDL



����)L]LND�JHUDL
����.RVPRJUDILMD�ODEDL�JHUDL
����9LVXRWLQ¡�,VWRULMD�ODEDL�JHUDL
����5XVLMRV�LU�/HQNLMRV�,VWRULMD�ODEDL�JHUDL
����9LVXRWLQ¡�*HRJUDILMD�ODEDL�JHUDL
����5XVLMRV�,PSHULMRV�LU�/HQNLMRV�.DUDO\VW¡V�*HRJUDILMD�JHUDL
����*DPWRV�PRNVODV�JHUDL
.DGDQJL� ,YDQ�%DVVDQDYLþ� ODEDL� JHUDLV� UH]XOWDWDLV� XåEDLJ¡� YLV�� NXUV�� LU� SDURG¡� ODEDL

JHUDV� /RW\QÐ� LU� *UDLNÐ� åLQLDV�� 3HGDJRJÐ� 7DU\ED�� UHPGDPDVL� PLQ¡WXRMX� ²VWDWÐ� VWUDLSVQLX�
VNLULD� MDP� VLGDEUR� PHGDO³�� LãGXRGD� MDP� ãLW�� DWHVWDW�� VX� UHLNDOLQJX� SDUDãX� LU� YDOVW\ELQLX
DQWVSDXGX�

0DULMDPSRO¡������PHWÐ�ELUåHOLR����GLHQD�
,QVSHNWRULXV��SDUDãDV��'��ýHUQLDYVNLM
,QVSHNWRULDXV�SDG¡M¡MDV��SDU���3UåHRUVNLM
5XVÐ�N���5XVLMRV�,VWRULMRV�LU�*HRJUDILMRV�PRN\WRMDV��SDU���$EUDPRYLþ
/HQNÐ�NDOERV�LU�OLWHUDWÌURV�PRN\WRMDV��SDU���/DQDUHYLþ
7LN\ERV�PRN\WRMDV��SDUDãDV��.V��ýHUQDF
0DWHPDWLNRV�PRNVOÐ�PRN\WRMDV��SDU���8OLQVNLM
)L]LNRV�LU�.RVPRJUDILMRV�PRN\WRMDV��SDU���(��3OHYLQVNLM
6HQÐMÐ�NDOEÐ�PRN\WRMDV��SDU���$��*RURãHYLþ
6HQÐMÐ�NDOEÐ�PRN\WRMDV��SDU���*ULJRUHYVNLM
,VWRULMRV�PRNVOÐ�PRN\WRMDV��SDU���$��âþXND
9RNLHþLÐ�NDOERV�PRN\WRMDV��SDU���,YDQ�'UVYV
3LHãLPR�PRN\WRMDV��SDU���6WD��5XWNRYVNLM
7DU\ERV�VHNUHWRULXV��SDU���âLPDQVNLM
5DãWLQLQNDV��SDU���,��-XQVNLM
6X�RULJLQDOX�VXWLQND�*PLQRV�9LUãDLWLV�%DUWLQLN���

0RNVODV�PDQ�VHN¡VL�JHUDL��QHV�Dã��NDLS�VDNRPD�� WXU¡M
V� ��JHU��JDOY���� WRG¡O� LU�YLVRVH
NODV¡VH�EXYDX�SLUPXWLQLV�PRNLQ\V��R�SHUHLGDPDV�Lã�NODV¡V�³�NODV
�JDXGDYDX�GRYDQÐ�NQ\JRPLV�
<SDþ�NODVLãNRVLRV�NDOERV�VHN¡VL�PDQ�JDQD�OHQJYDL�VXSUDVWL�LU�Dã�GUDXJÐ� WDUSH�EXYDX�YLVDGRV
PDORQ¡WDV�G¡O�MÐ�SDåLQWLHV��WDLSRJL�LU�OLWHUDWLãNL�PDQR�XåGDYLQLDL�UXVÐ�NDOERV�åYLOJVQLX�YLVDGRV
XåVLSHOQ\GDYR�SDJ\U�� LU��9,�MH�NODV¡MH� EÌGDPDV�� NDLS� MDX�PLQ¡WD�� EXYDX� ³JLM
V� JHUR� VW\OLVWR
YDUG��

,ã� YLVÐ� JLPQD]LMRV� PHWR� PRNLQLÐ� WLN� YLHQDV� WXRPHW� 3HWUDV� .UDXþLÌQDV� Lã� 3DSHþNLÐ
EXYR� OLHWXYLãNRV� NDOERV� W\ULQ¡MLPX� XåVL¡P
V�� EÌWHQW� åRGåLÐ� ULQNLPX� åRG\QXL�� 9LHQDPH
YLHãDPH� JLPQD]LMRV� ��DNWH�� MLVDL� VNDLW¡� OLHWXYLãN�� -�� .RFKDQRYVNLR� YLHQRV� JLHVP¡V� YHUWLP��
NDV�SLUP�� NDUW�� WRMH�JLPQD]LMRMH� DWVLWLNR�� âLWDV� VWLSUXV� VDYR� WDXW\VW¡MH� OLHWXYLV�� VX� NXULXRPL
PDQ�YLHQXV�PHWXV�GUDXJH�J\YHQWL��R�Y¡OLDX�GUDXJDXWL�WHNR��SDEDLJ
V�JLPQD]LMRV�PRNVO���6HLQÐ
VHPLQDULM��LU�GYDVLãNLÐ�DNDGHPLM��3HWHUEXUJH��EHW��QHMDXVGDPDV�VDY\MH�SDãDXNLPR�³�NXQLJXV�
PHW
V�VXWRQ���WDSR�NODVLãNÐ�LU�OLHWXYLãNRV�NDOERV�PRN\WRMX�WRMH�SDW�0DULMDPSRO¡V�JLPQD]LMRM
LU�Y¡OLDX�QH�YLHQDP�MDXQDGYDVLXL� ³NY¡S¡�NDUãW��PHLO
�³�VDYR�SDYDUJXVL�� WDXW�� LU�MRVLRV�NDOE��
'DXJLDXVLDL�MR�G¡ND�OLHWXY\VW¡�DWJDLYLQWD�6XYDONÐ�JXEHUQLMRMH�

/LHNWL�GDEDU�NHOLDLV�åRGåLDLV�SDPLQ¡WL�DSLH�VDQW\NLXV�WDUS�³YDLULÐ�WDXWÐ�²�\SDþ�OHQNÐ�LU
OLHWXYLÐ� ²� PRNLQLÐ� 0DULMDPSRO¡V� JLPQD]LMRMH�� .DLS� ��SDYLHWR� PRN\NORMH��� WDLS� LU� Y¡OLDX�
WDSXV�MDL�JLPQD]LMD��WLH�VDQW\NLDL�EXYR�YLVDGRV�QRUPDOÌV��QLHNDGRV�QHEXYR�WDLS� ³WHPSWL��NDLS
6XYDONÐ� JLPQD]LMRMH�� NXU� OHQNDL�� EÌGDPL� GDXJXPRMH� LU� SLOQDL� ãHLPLQLQNDXGDPL�� ³YDLULDLV
EÌGDLV� OLHWXYLXV�PRNLQLXV� VWHQJ¡VL� SHUVHNLRWL�� DSLH� N�� G�UDV� 9�3LHWDULV� VDYR� DWVLPLQLPXRVH
��9LHQ\E¡MH�/LHWXY��������P��1�����PLQL�

*LP
V� LU�XåDXJ
V� W\UDL� OLHWXYLãNDPH�NDPSH��Dã� MDX�QXR�PDåÐ�GLHQÐ��SR� W¡YÐ� ³WHNPH�
EXYDX� SUDG¡M
V� VDY\MH� OLHWXYLãN�� JDLYLQWL� GYDVL��� 3LUPRV� OLHWXYLãNRV� NQ\JRV� ²� LãVN\UXV



��$XNVR� $OWRULÐ�� LU� ��*DUE
� 'LHYR�� ²� NXULRV� PDQR� UDQNRVQD� SDWHNR�� EXYR� 0�$NHODLþLR
UDã\WDV�YHLNDO¡OLV���6ZHMND�0DULMD�LU�J\ZHQLPDV�3DQRV�V]ZHQF]LDXVLRV���:LOQLXMD��������NXQ�
-�'RY\GDYLþLDXV� ��6]LDXOHQLV]NLV� VHQHOLV�� �:LOQLXMD� ������ LU� NXQ�� $OHNQDYLþLDXV� ��3DVDNRV�
SULWLNLPDL�� ZHVHORV� LU� JLHVP¡V�� �:LOQLXL� ������� SLUPL� GYL� NQ\JL� G¡O� MÐ� VNDLVþLRV� NDOERV� LU
Y¡OLDX�QH�NDUW��GDU�VNDLþLDX��$QWURMH�NODV¡MH�EÌGDPDV�SUDG¡MDX��QRUV�PHQNDV��GDLQHOHV�UDã\WL�
Y¡OLDX� LU� OHQNÐ� NDOED� LU� JDQD� GDXJ� EXYDX� SULUDã
V�� EHW� SDVNXL� EHYHLN� YLVDV� VXGHJLQDX�� WLN
YLHQDV� /HQDUWDYLþLDXV� ��3DYDVDULR�� �:LRVQD�� YHUWLPDV� EXYR� VSDXVGLQWDV� ����� P�
��/LHWXZLV]NRMH� &HLWXQJRMH��� $QWURMH� DU� WUHþLRMH� NODV¡MH� EÌGDPDV� SUDG¡MDX� OLHWXYLÐ� GDLQDV
XåUDãLQ¡WL�� Lã� PRNLQLÐ� JLUG¡WDV�� WUHþLRMH� NODV¡MH� HVDQW� PDQ� WHNR� VXVLSDåLQWL� VX� 'XRQHODLþLR
��0HWDLV��� Lã� NXQ�� -�ý¡VQRV� JDXWDLV�� VX� 0LFNHYLþLDXV�� R� Y¡OLDX� LU� VX� 6\URNRPO¡V
�.RQGUDWDYLþLDXV�� SRH]LMRPLV�� ãLWR� SDVWDURMR� PHODQFKROLãNRV� GDLQRV� \SDþ� PDQ� SDWLNR�
��.RQUDG�� :DOHQURG�´��� 6\URNRPO¡V� ��0DUJLHU�� GDXJ\E
� NDUWÐ� VNDLþLDX� LU� NXRQH� YLVN�� Lã
DWPLQWLHV�DWNDUWRWL�EXYDX�LãPRN
V�

3LUP�VLDV�åLQLDV�Lã�OLHWXYLÐ�SUDHLWLHV�QXR�PDQR�W¡YR�³JLMDX��WDL�EXYR�åLQLRV�DSLH�PÌVÐ
NUDãWR�EDXGåLDY��LU�N���Y¡OLDX�6WU\MNRYVNLR���.URQLND�SROVND��OLWHZVND��åPRG]ND���.UROHZLHF�
������ EXYR� PDQR� YDGRYX�� *XDJQLQL�� 'OXJRV]DV�� .URPHUDV� LU� N�� NURQLVWDL�� R� Y¡OLDX
.UDãHYVNLR�UDãWDL�WXU¡MR�GLGHO
�³�PDQH�³WHNP
��LU�Dã�JLPQD]LMRM�GDU�EÌGDPDV�SDWRJLDL�EXYDX�VX
OLHWXYLÐ�LVWRULMD�VXVLSDåLQ
V�

'DU�,9�9�MH�NODV¡MH�HVDQW��PDQR�W¡YDV�DWNDUWRGDPDV�VDN\GDYR���-RQXWL��QXR�ãLÐ�PHWÐ
WXUL� MDX� ³� 6HLQXV� HLWL��PDWDL�²� Dã� HVPL� SDOLHJ
V��PRWLQD� QHGUÌWD�� 'LHYDV� åLQR�� DU� GDU� LOJDL
JDO¡VLYD�WDYLPL�GåLDXJWLV��MHL�EÌVL�NXQLJX��WDL�QRUV�NDGD�PDOGRVH�LU�PXV�SDPLQ¡VL��WLN�LU�PXPV
EXV�OHQJYLDX�DQDPH�VYLHWH�����<SDþ�PRWLQD�EXYR�VDYR�ãLUG³�DQW�NXQLJ\VW¡V�SDODXåXVL� LU�JDQD
GDåQDL�PDQ� VDN\WL� SDP¡JXVL�� Dã� EÌVL�V� ��GDLOXV� NXQLJ¡OLV���%HW� QH� YHOWXL� VDNRPD�� ��äPRJXV
ãDXGR�� OHGRNV�NXONDV�QHãD����� ,NL� ,9�RV�NODV¡V� LU� Dã�SDWVDL� EXYDX� ODEDL� GHLYXRWDV�YDLNLQDV� LU
GDåQDL� GDU�PLVOLMDX� DSLH� VHPLQDULM��� EHW� QXR�9�WRV� NODV¡V� DWRVWRJÐ�� NDGD�PDQ� WHNR� VNDLW\WL
SUDQFÌ]R�$XJ�1LFRODVR�OHQNLãNDL�YHUVW��YHLNDO����%yVWZR�-H]XVD�&KU\VWXVD���NXULDPH�DXWRULXV
JLQþLMDVL� VX� (UQ�5HQDQX� LU� NULWLNXRMD� MR� NQ\J�� ��9LH� GH� -pVXV��� SUDG¡MR� MDX� PDQ\MH� WÌOD
DWPDLQD�DWVLUDVWL���

0DW� MDX� QXR�PDåHQV� ³�PDQR� ãLUG³� EXYR� ³VLPHWXVL� åLQJHLGXPR�NLUP¡ODLW¡�� NXUL�PDQH
JUDXå¡��WUDXNWH�PDQH�WUDXN¡�³�QHSDåLQVWDP��WROLP��VYLHW���.DLS�PDåDV�YDLNDV�EÌGDPDV��WDLS�LU
Lã�JLPQD]LMRV�DWRVWRJRPV�VXJU³å
V��P¡JGDYDX�SR�2åNDEDOLÐ�LU�*UDMDXVNÐ�NDOQXV�YDLNãþLRWL�LU
J¡U¡WLV� JUDåXPL� UHJLQLX�� $XNãþLDXVLDV� SXQNWDV� 2åNDEDOLR� ODXNXRVH� \UD� ��.XãOLDNDOQLV��
5HJUDWLV� QXR� PLQ¡WRMR� .XãOLDNDOQLR� \UD� ODEDL� HUGYDV�� SLHWÐ� OLQNXL� DXNãWHVQL� NDOQDL�� NXULÐ
SU\ãDN\MH�PDWRVL�*UDEDONRV�GYDUDV�VX�DXNãWDLV�PHGåLDLV�DSDXJXVLRPLV�*HUODFKÐ�NDSLQ¡PLV�LU
9LGJLULÐ� JLULRV� NUDãWDV�� YDNDUÐ� OLQN�� QHWROL�� SXLNLRMH� YLHWRMH�� DQW� DXNãWR� NDOQR�� *UDåLãNLÐ
EDåQ\þLD�Lã�UDXGRQÐ�SO\WÐ�VX�YLHQX�ERNãWX�VWÌNVR��Xå�MRV�KRUL]RQW��QXR�3UÌVÐ�VLHQRV�XåVWRMD
9LãW\WJLULV�LU�Xå�MR�ãLDXU¡V�OLQN�W
VLDQWLHVLHML�3DYLãWDLþLÐ� LU�âDNLÐ�NDOQDL�Xå�3DMHYRQLR�DXNãWDL
LãNLOXVLR��SXã\QX�DSGHQJWR�NDOQR� VX�JUDåLD�GYLHPL�ERNãWDLV� EDåQ\þLD��'DLOLDXVLD� UHJ\NOD�²
ãLDXU¡V�OLQN��þLD��WLHVLRJ�SHU�6DXVLQLQNÐ�HåHU���O\JXPRVH�DN\V�VLHNLD�QHW�LNL�1DXPLHVþLR��NXULR
JLHGURMH� GLHQRMH� EDåQ\þLD� SULHã� VDXO
� EDOWXRMD� LU� NLHN� ³� YDNDUXV� PDWRVL� 3UÌVXRVH� âLUYLQWRV
YRNLHþLÐ� VWÌNVDQWL� NLUN¡�� .LHN� DUþLDX�PDWRVL� 9LUEDOLR� âLOHOLV�� Xå� ��� YHUVWÐ� DLãNLDL� EDOWXRMD
9LONDYLãNLR�EDåQ\þLD��WRG¡OHL�LU�JHOHåLQNHOLV��SUR�ã³�PLHVW��.\EDUWÐ�OLQNXL�HLQDQWLV��WUDXNLQLXL
GÌPXV�Lã�JDUYHåLR�OHLGåLDQW��\UD�DLãNLDL�PDWRPDV��.LHN�QXR�9LONDYLãNLR� ³� U\WXV�PDWRVL�*LåÐ
EDåQ\þLD�� âLWDV� YLVDV� NUDãWDV� WXUL� \SDWLQJ�� JUDåXP��� GDXJ\E¡� NDLPÐ� VX� LãVLVNODLVþLXVLÐ
ÌNLQLQNÐ� WURERPLV� LU� VRGDLV��NDLS� LU� YLHWRPLV�QHGLGHOLRPLV�JLUDLW¡PLV�� YLHQXU�NLWXU� EDOWRPLV
GYDUÐ� LU� SDOLYDUNÐ� WURERPLV� MLV� \UD� LãPDUJLQWDV��5\WÐ� ,PN� SHU� DUWL� JXOLQþLXV�%DUWLQLQNXV� VX
MÐMÐ� EDOWD� EDåQ\þLD�� GYDUX� LU� GYLHPL� Y¡MR� PDOÌQDLV� DNLV� DWVLGXULD� SHU� %XGDYRQ¡V� JLUDLW
� LU
.HWXUYDODNLXV� ³� 0DULMDPSRO¡V� EDOWXRMDQþL�� Xå� �� P\OLÐ� EDåQ\þL��� Xå� 0DULMDPSRO¡V� WRO\Q
PDWRPD� DQW� KRUL]RQWR� NUDãWR� WDPVLRV� JLULRV�� R� SLHWÐ� OLQN� WUDXNLDVL� 7DEDULãNLÐ� NDOQDL�� NXULH



KRUL]RQWR�NUDãW��þLD�QXR�.DOYDULMRV�DWLGDOLQD��0DQH�GDXJLDXVLDL�WUDXN¡�WXRPHW�ãLXRPL�UHJLQLX
YLVDGRV� J¡U¡WLV� ²� GÌPDL� Lã� PDãLQRV� DQW� JHOHåLQNHOLR�� QXR� .\EDUWÐ� .DXQR� OLQN� HLQDQþLR�
QHLãSDVDN\WLQXV� MDXVPXV�PDQR� ãLUG\MH� VXMXGLQGDPL��7URãNDX� LU� Dã�� QDEDJDV�� SODWHVQ³� VYLHW��
åPRQHV��SDGDQJHV�QRUV�Lã�WROR�SDPDW\WL���

.DGD�JLPQD]LMRV�PRNVO��SDEDLJ
V�QDPXRVQD�VXJU³åDX��W¡YDV��WDUS�NLWÐ�GDO\NÐ��SDVDN¡
Q¡�VNDWLNR�GDXJLDX�QHGXRVL�V��MHL�Dã�³�6HLQXV�Q¶HLVL�V��YLV��DWRVWRJÐ�ODLN��NDLS�åHPHV�SDUGDY
V
YDLNãþLRMDX�� 1RUV� Dã� JDQD� UÌSLQDXVL� W¡YXV� SHUNDOE¡WL�� NXQLJÐ� HV�� JDQD�� R� LU� NLWRNLX� EÌGX
PRNLQWÐ�Y\UÐ�UHLN¡WÐ��PDQR�PRWLQD�Q¡�NODXV\WL�QHQRU¡MR��7LN�SR�LOJÐ�NDOEÐ�LU�SODþLÐ�YHUNVPÐ
W¡YDV�VXWLNR�PDQH� ³�VYHWLP��ãDO³� LãOHLVWL�²�LU�Dã�VX�NRNLX�ãLPWX�UXEOLÐ�0DVNYRQ� LãYDåLDYDX�
WDU\WXP�QDXMX�åPRJXP�WDS
V���

9¡OHVQLX�ODLNX�PDQ�WHNR�ãHQ�OLQN�LU�WHQ�OLQN��LU�SR�2ULHQW���LU�SR�2FFLGHQW��GLGHVQHV�LU
PDåHVQHV� NHOLRQHV� DWOLNWL�� EHW� Q¡� YLHQD� MÐ� QH³VLVSDXG¡� PDQR� GYDVLRQ� WDLS� DLãNLDL�� NDLS� WD
SLUPXWLQ¡�� .DXQ��� 9LOQLÐ�� DSLH� NXULXRV� WLHN� PDQ� EXYR� WHN
� VNDLW\WL�� GDEDU� VDYR� DNLPLV
PDþLDX�� DQW�1HPXQR� NUDQWR� DSPDQVþLDX� JUDXGåLDL� QH� YLHQ�� NUXYLQ�� DWVLWLNLP�� VX� åLDXULDLV
NU\åLXRþLDLV�� WLHV�9LOLMRV� NUDQWX� XåQLÌQLDYDX� ��:LOLMD� QDV]\FK� VWUXPLHQL� URG]LFD��� NWLUL�� GDU
JLPQD]LMRM� EÌGDPDV� WDLS� GDåQDL� EXYDX� GDLQDY
V���� ,U� Y¡OLDX� NLHNYLHQÐ� DWRVWRJÐ� ODLNX� Lã
0DVNYRV� JU³åGDPDV� DUED� WHQ� OLQN� YDåLXRGDPDV� SDNHO¡MH� YLVDGRV� .DXQH� LU� 9LOQLXMH
DSVLVWRGDYDX� LU� LOJDLQLXL� JHUDL� VXVLSDåLQDX� QH� WLN� VX� LVWRULãNRPLV� PÌVÐ� OLHNDQRPLV� ãLWXRVH
PLHVWXRVH��EHW�LU�VX�9LOQLDXV�PX]HMXP�LU�DQWLNYDUDLV��NDLS�LU�VX�NHOLDLV�WYLUWHVQLDLV�OLHWXYLDLV�
NDLS�NXQ��$�%DUDQDXVNDV��.�-DXQLXV�LU�N��.DXQH�

1XY\N
V�0DVNYRQ�� ³VWRMDX� ³� LVWRULMRV�ILORORJLMRV� IDNXOW�� LU� GX� VHPHVWUX� �������� P�
NODXVLDX��\SDþ�SDV�SURI��*DXHULHU��LVWRULMRV��YLGXUDPåLV��SUDQFÌ]Ð�UHYROLXFLMD���UXVÐ�OLWHUDWÌURV
LVWRULMRV� SDV� SURI�� 7LFKRQUDYRY��� SDO\JLQDPRMR� NDOEDPRNVOLR� SDV� SURI�� 'XYHPR\�� GDåQDL
ODQN\GDYDXVL�JDUVLQJR� WXRPHW� UXVÐ� LVWRULMRV�SURIHVRULDXV�6HUJ��6RORYMHYR� OHNFLMRVH�� >/RW\QÐ
NDOERV� WÌODV� ,YDQRY¶DV� PRNLQR�� 9RONHO¶LV�²� .VHQRIRQWR� ��0HPRUDELOLD�� VNDLW¡� LU� DLãNLQR�
VDQVNULWR�NDOE��²�3HWURYDV@�

$WYDåLDY
V� 0DVNYRQ� DSVLJ\YHQDX� OLHWXY¡V�OHQN¡V� +DOXãNHYLþLHQ¡V� EXWR� PDåDPH
NDPEDU¡O\MH� SULH� %URQQRV� JDWY¡V�� +DOXãNHYLþLHQ¡� WXU¡MR� VÌQÐ�� NXUV�� URGRV�� PHGLFLQRV
PRNLQRVL�� LU� ODLNH� VDYR� EXWH� VWXGHQWXV�� YLUGDPD� MLHPV� SLHWÐ�� .DGDQJL� ãLWDPH� EXWH� EXYR
OLHWXYLÐ� LU�OHQNÐ�VWXGHQWÐ�³YDLULÐ�VXVLULQNLPÐ�YLHWD��WDL�PDQ��QHLOJDL�WUXNXV��WHNR�VX�GDXJHOLX
MÐMÐ� VXVLSDåLQWL� Y¡OLDX� VX� YLHQX� NLWX� LU� GUDXJDXWL�� 'YLHP� DU� WULPV�P¡QHVLDPV� þLD� J\YHQDQW
SUD¡MXV��PDQR�PDãQHO¡� LãWXãW¡MR�� W¡YDV� WLHVD�Y¡O�EXYR�NHOLV� UXEOLXV�DWVLXQW
V��EHW� LU� WÐ� LOJDP
XåWHNWL�QHJDO¡MR�WRG¡O�SULYHUVWDV�EXYDX�OHNFLMÐ�LHãNRWL��3LUPRV�OHNFLMRV��NXULDV�JDYDX��EXYR�WDL
NXQLJDLNãþLR�*DOLFLQR� QDPXRVH� SULH�9R]GYLåHQNRV� JDWY¡V� NRNLÐ� ���PHWÐ� PHUJLQDL� Lã� UXVÐ
NDOERV�� LVWRULMRV� PDWHPDWLNRV�� NLHN� Y¡OLDX� ²� SXONLQLQNR� 0HGYLNR� GXNWHULDL�� ODEDL� GDLOLDL
PHUJLQDL�� Lã� WÐ� SDW� GDO\NÐ� LU� UXVÐ� OLWHUDWÌURV� LVWRULMRV�� GDU� Y¡OLDX� ãLWDLV� SLUPDLVLDLV
VWXGHQWDYLPR� PHWDLV� GDYLQ¡MDX� SDPRNDV� WÌOR� UHVWDXUDWRULQLQNR� =LHOHQFRYR� VHVHULDL� 2OJDL�
SXLNLDL��V\PSDWLQJDL�PHUJLQDL��NXUL�UHQJ¡VL�³J\WL�QDPÐ�PRN\WRMRV�WHLVHV��JDORS�QXR�9HO\NÐ�LNL
JDOR�PRNVOR�PHWÐ� J\YHQDX� WÌOR� YDLVELDXV�PDåDUXVLR� 3DYORYVNLR� QDPXRVH��PRNLQGDPDV� MR
YDLNXV� JLPQD]LVWXV�� âLH� SLUPL�0DVNYRMH� J\YHQLPR�PHWDL� EXYR� JDQD� VXQNÌV� SULH�PHQNR� Lã
SDPRNÐ�XåGDUELR��LU�Dã�QH�NDUW��EXYDX�SUDG¡M
V�DEHMRWL��DU�JDOLPD�EXV�LNL�JDOR�LãNHQW¡WL�²�R�LU
NRNV� EXV� JDODV���� 7LN� QXR� UXGHQV� ����� P�� PDQR� OLNLPDV� SDNU\SR� NLHN� JHUHVQ¡Q� SXV¡Q�
9DUãDYRV�VULWLHV�PRNVOR�NXUDWRULDXV� UÌSHVQLX� UXVÐ� ãYLHWLPR�PLQLVWHULV�GHNUHWX� ODSNULþLR���G
�����P��1��������SDVN\U¡�PDQ�9DUãDYRV�VULWLHV�OLHWXYLãN�M��VWLSHQGLM��QXR�ãLÐ�PRNVOR�PHWÐ
SUDGåLRV�����UXEOLÐ�PHWDPV�LU�NHOLRQ¡V�LãODLGRPV�SDGHQJWL�����UXE���DSLH�N��PLQLVWHULMD�PDQ
SUDQHã¡�ODLãNX�ODSNULþLR����G��1���������

7XR�WDUSX�GUDXJH�VX�DSODQN\PX�OHNFLMÐ�XQLYHUVLWH�LU�GDYLQ¡GDPDV�SULYDþLDV�SDPRNDV�
YDLNãWLQ¡MDX�³�XQLYHUVLWR�LU�5XPLDQFHYR�PX]HMDXV�ELEOLRWHNDV��NXU��UDG
V�GDXJ�³G¡PLÐ�YHLNDOÐ
DSLH�/LHWXY���SUDG¡MDX�MDX�WXRPHW�YLV�JLO\Q�LU�JLO\Q�³�OLHWXYLÐ�SUDHLW³�EULVWL�LU�ãLDLV�SLUPDLVLDLV
PHWDLV� VXULQNDX� QHPDåD�PHGHJRV� GLGå�� NXQLJDLNãþLR�.HLVWXþLR� J\YHQLPXL� DSUDã\WL�� %HW� ãLV
GDUEDV�WDLS�LU�OLNR�WLN�SLXP�GHVLGHULXP�



3HUVHNLQ¡MLPDV� LU� DQWLSDWLMD� WXRPHWLQLÐ� XQLYHUVLWH� ILORORJÐ� SURIHVRULÐ� NDWDOLNDPV
VWXGHQWDPV� UHLãNLDPD�²� ��NDWDOLNDLV�� OHQNXV� LU� OLHWXYLXV� YDGLQWD�²� SLUPDPH� NXUVH� Dã� WLN
YLHQDV� EXYDX� NDWDOLNDV�� QHLãWHNOLXV� JHUÐ� WDOHQWXRWÐ� SURIHVRULÐ�� NXULH� Lã� VDXVRV� ILORORJLãNRV
PHGHJRV� EÌWÐ� PRN¡M
� QRUV� PHQN�� NODXV\WRMXRVH� LQWHUHV�� ³NQLHVWL�� SDJDOLRV� VXQNLRV
PRN\WRMDXV�XåVL¡PLPR�SDUHLJRV��OLHWXYLDPV�EXYR�XåGUDXVWD�VDYR�NUDãWH�YLHW��JDXWL��YLVODE�WDL
SULYHUW¡�PDQH�QXR�WR�IDNXOWR��EDLJLDQWLV�DQWUDMDP�VHPHVWUXL��DWVLVNLUWL�

7RNLX� EÌGX� ELãNHO³� Lã� NODVLãNÐ� NDOEÐ� LU� LVWRULMRV� SDVLQDXGRM
V�� SUDGåLRMH� UXGHQV
VHPHVWUR������P��SHU¡MDX�³�PHGLFLQRV�IDNXOW���\SDþ�GDU��NDG��NDLS�MDX�PLQ¡MDX��QXR�SUDGåLRV
DNDGHPLãNÐ� PHWÐ� PDQ� EXYR� SULSDåLQWD� VWLSHQGLMD� ���� UXE�� SLUPDLVLDLV� LU� SR� ���� UXE�
VHNDQþLDLV� PHWDLV�� WDLS� NDG� Dã� JDO¡MDX� GDU� VX� W¡YR� SDãDOSD� YLGXWLQLãNDL� SUDJ\YHQWL�� âLWÐ
��9DUãDYRV�PRNVOR� VULWLHV�� VWLSHQGLMÐ� EXYR� WDGD� SULH�0DVNYRV� XQLYHUVLWR� ���PRNLQLDPV�²
0DULMDPSRO¡V� LU� 6XYDONÐ� JLPQD]LMÐ� OLHWXYLDPV�� NXULXRV� WRNLX� EÌGX� UXVÐ� YDOGåLD�PDQ¡� SULH
VDY
V�SULWUDXNVLDQWL�

0DVNYRV� PHGLFLQRV� IDNXOWDV� NDLS� SULHã� GLG³M³� NDU��� WDLS� LU� PDQR� ODLNX� EXYR� JDUVXV
YLVRMH� 5XVLMRM� LU� MDPH� PRNVO�� ³JLMXVLHML� EXYR� WXRPHW� VNDLWRPL� ��JHUDLV�� J\G\WRMDLV�� >,ã
SUDNWLãNÐ�PHGLNÐ� GDUEDYRVL� WHQ� WXRPHW� FKLUXUJDV�%DVRY¶DV�� RIWDOPRORJDV�%UDXQ¶DV�� YLGXULÐ
OLJÐ�PHGLNDL��PHGLFLQD�LQWHUQD��ýHUQRY¶DV�LU�JDUVXVLV�=DFKDULQ¶DV��QHXURORJDV�.RåHYQLNRY¶DV
LU� N��²�YLVL� JHUDL� åLQRPL� LU� (XURSRV�PRNVOH� Y\UDL�� LU� SDWRJÌV�PRN\WRMDL@�� %H� WR��0DVNYRV
XQLYHUVLWR�DQDLV�ODLNDLV�²�\SDþ�PHGLFLQRV�IDNXOWR�²�VWXGHQWDL�WXU¡MR�JDQD�GLGHO
�ODLVY
��WRG¡O
LU�MÐ�VNDLWOLXV�YLVDGRV�EXYR�GLGHOLV���������PHWDLV�9�PH�NXUVH�EXYR�����PHGLNDL�

0HGLFLQD�PDQ�ODEDL�SDWLNR�LU�Dã�QRULQJDL�¡PLDXVL�GDUEDQ��EHW�LU�QXR�VHQHVQLÐ�³SURþLÐ
PDQ�VXQNX�EXYR�DWVLVNLUWL��<SDþ� OLHWXYLÐ� WDXWRV�SUDHLWLV��NXULRV�SDåLQLPXL� MDX�QHPDåD� ODLNR
EXYDX� SDãYHQW
V�� LU� PHGLNX� WDSXV�� PDQ� Lã� JDOYRV� LãHLWL� QHJDO¡MR�� 'DUEXV� ODERUDWRULMRM� DU
NOLQLNRMH� DWOLN
V� Dã� LU� Y¡OLDX� GDU� YLV� WUÌVLDXVL� QHUHWDL� ELEOLRWHNRVH�� N�� WLN� ³JULHEGDPDV� DSLH
/LHWXY�� VNDLW\GDPDV�� 7RNLX� EÌGX� QRUV� PHGLFLQ�� SDEDLJLDX� QH� PHQNLDX� Xå� NLWXV�� EHW�
$LVNXODSXL� LU� /LHWXYDL� SRGUDXJ� WDUQDXGDPDV�� QHJDO¡MDX� WDSWL� WRNLX� YDLVW\WRMX�� NRNLX� EÌþLDX
WDS
V�YLV��W��GDUE��LU�ODLN��YLHQDP�WLN�$LVNXODSXL�SDYHVGDPDV�

0DQR� VWXGLMÐ� ODLNX� NDVPHW� SR� NRNLXV� ������ VWXGHQWXV� EXYR� Lã� /LHWXYRV� �6XYDONÐ�
.DXQR�� 9LOQLDXV� JXE���� EH� WR�� GDU� EXYR� NHOL� YDLNLQDL�0DVNYRV� DSWLHNRVH�� QH� YLVL�� åLQRPD�
EXYR� W\UL� OLHWXYLDL��3LUPLHML� OLHWXYLÐ� VWXGHQWDL�SR� OHQNPHþLR�0DVNYRMH�EXYR��$QW��%RW\ULXV�
0LNODãHYLþLXV�� 0DUNX]D�� NLHN� Y¡OLDX� 9LQF�� 6WDQLãNLV� ²� ILORORJDL�� %ODãNHYLþLXV� LU� 9LQF�
3LHWDULV� ²� PDWHPDWLNDL�� 9�� *LOLXV� LU� 0DULMDPSRO¡V� ��NDUDEHOQLQNR�� VÌQXV� 6W�� ýLUYLQVNLV
VXOHQN¡M
V�²�PHGLNDL��PDQR�ODLNX�GDXJXPDV�¡MR�³�PHGLNXV��$SLH���������P��0DVNYRMH�EXYR
ãLWLH� OLHWXYLDL�� J\G\WRMDV� 9�� *LOLXV�� VWXGHQWDL�� Dã��0DW�� 3XLãLV�� JUXRGåLR� �����P�� PLU
V�� 9�
6WDQLãNLV�� 9LQFDV� 3LHWDULV�� 9\WDXWDV� 7XPDV� LU� -XR]DV� -DQXãHYLþLXV� ²� UHIRUPDWDL�� -RQDV
.XGLUND�� $QGULXNDLWLV�� %LUåLãND�� 0DW�� 2OHND�� G]ÌNDV� 3DãXNDQLV�� 3HWUXOHYLþLXV�� -DVLQVNDV�
.ULãþLÌQDV��$QFNDLWLV�� -HVXODLWLV��0DWXODLWLV��.UDNDXVNDV��6NHWHULV��%XLY\GDV� LU� GDU�NHOL� NLWL�
NXULÐ� YDUGXV� XåPLUãDX�� WDLSRJL� DSWLHNLQLQNDL�� .D]�� $QJOLQVNDV�� 0�� .DVDNDLWLV�� 5DþLÌQDV�
9LQF��/LQND��-��3HWUDXVNDV��9LQF��0LþLXOLV��%XMDQDXVNDV�LU�N��%H�WR�GDU�EXYR�NHOHWDV���OLWYLQÐ�
VWXGHQWÐ��NDLS�.D]��3LHWNLHZLF]��$G��:DOHQW\QRZLF]��.D]��5XWNRZVNL�� -RQDV�0RG]HOHZVNL�
.�� %OD*HMHZVNL�� +DáXV]NLHZLF]�� 9�� *LHFLHZLF]� LU� NW�� *HULDXVL� Y\UDL�� PDQGLQJ�� EXYR� Lã
6XYDONÐ�JXE���GDXJXPDV�QHãLRMR�WLN�OLHWXYLãNDV�SUDYDUGHV��DSLH�/LHWXYRV�UHLNDOXV�UHWDL�NDWUDV
UÌSLQRVL�� R� QHUHWDV� EXYR� GYDVLD� LU� NÌQX� SULH� OHQNÐ� SULVLULã
V�� W\UDL� OHQNÐ� VWXGHQWÐ� QHJDO¡MR
WXRPHW�EÌWL�GDXJLDX�NDLS��������7ÌORV� WYLUWRV�RUJDQL]DFLMRV� WDUS�/LHWXYRV� VWXGHQWÐ� QHEXYR�
SDåLQVWDPLHML�YLHQR�LU�NLWR�NUDãWR��Lã�YLHQRV�DU�NLWRV�JLPQD]LMRV��WLHVD��ODLN¡VL�GUDXJH��V¡EUDYR�
QHUHWDL� VXVLULQNGDYR� SDV� YLHQ�� DU� NLW�� DQW� GDLQRV�� SDVLãQHN¡MLPR�� DODXV� DU� DUEDWRV�� EHW� ³
GUDXJLM�� QHEXYR� ³VWRM
�� 5RGV�� DSLH� �������� P�� 6XYDONÐ� JXE�� OLHWXYLDL� EXYR� VXVLWHON

GUDXJLM¡O¡Q�LU�³VLWDLV
�PDå��ELEOLRWHN��Lã�NHOLÐ�OLHWXYLãNÐ�NQ\JÐ��'XRQHODLWLV��6FKOHLFKHU�LU�N���
EHW� LU� WDLS�PDåDPH� DSVL¡PLPH� VDQGRURV� QHVDQW�� LU� ELEOLRWHNRV� NQ\JRV� Y¡OLDX� LãGDOLQWD� WDSR
QDULÐ� WDUSH��1HJDQD� WR�� DWVLUDGR� Lã� SDþLÐ� OLHWXYLÐ� WRNL� QHãYDQN¡OLDL�� NXULH� SULVLVS\U
� JDLãLQR
OLHWXYLÐ�GDUE���3DåLQVWDPLDXVLDV� WRNLÐ�EDODPÌWÐ�EXYR�DXNãþLDX�PLQ¡WDVLV�ýLUYLQVNLV��NXUVDL�



VDYDQRULDL� OHQNLQLQNÐ�SROLFLVWX� WDS
V��YLHQ��DU�NLW�� OLHWXY³�ãSLHJDYRMR��GHQXQFLDYRMR�MLHPV�LU
DSORMR�Xå�OLHWXYLãNXP���1HSDVLNDNLQGDPDV�OHQN\VW¡V�SODWLQLPX�WDUS�WDXWLãNDL�QHSULEUHQGXVLÐ
VWXGHQWÐ�� ãLWDV� EH� NRNLRV� GRURV� åPRJHOLV� VX� PDåRPLV�� ³� NLDXO¡V� SDQDãLRPLV� QHUDPLDL
E¡JLRMDQþLRPLV� DNLPLV� SDVLU\å
V� EXYR� WXRPHW� NLHN� JDOLPD� SHUVHNLRW� LU� WUDPG\W� PÌVÐ
OLHWXY\VW
�� QHDWVLåYHOJGDPDV� ³� VDYR� OHQNLãNDL�SDWULRWLãNR� YHLNOXPR� QHPRUDOLãNXP��� .DLSR
PRGXV� SURFHGHQGL� ãLWDPH� GDO\NH� MDP�� NDLS� URGRV�� JHULDXVLDL� JLOLDYR� QH� WLN� VWXGHQWDPV
VLXQþLDPÐMÐ� ODLãNÐ�YRJLPDV��EHW�LU��DSODPDL� LPDQW��VHNLRMLPDV�²�ãSLHJ\VW¡� ³YDLULÐ�VWXGHQWÐ�
NXULÐ� ��SRORQRPDQLMD�� MLV� LU� NLWL� SDQDãÌV� SDWULRWDL� SDVLWLN¡W� QHJDO¡MR�� ,ã� ��OLWYRPDQÐ�� QH� WLN
9LQFDV� 3LHWDULV�� EHW� LU� Dã�ýLUYLQVNLR� DN³� EXYRPH� DQW� VDY
V� DWNUHLS
�� $WVLPHQX�� YLHQ�� NDUW�
EXYRPH�VXVLULQN
�SDV�G]ÌNHO³�3DãXNDQ³��PDWHPDWLN���ýLUYLQVNLV�Lã�YLHQRV��GHãLQ¡V��3XLãLV�²
Lã�NDLU¡V¡V�PDQR�SXV¡V��DSV¡G
�PDQH�DQW�ORYRV��QHYD�OLQNVPPGDPLHVL�LU�GDLQXRGDPL��QRU¡MR
PDQ
�QXJLUG\W��LGDQW�Lã�JLUWR�²�LQ�YLQR�YHULWDV�²�WRNLX�EÌGX�LãNDPDQWLQ¡WÐ�LU�VXåLQRWÐ��NDLS
LU�N�� Dã�PDQLDX�DSLH� OHQN\VW
�� OLHWXY\VW
� LU� W�W��*DLOD�PDQ� WLN�EXYR�åLÌULQW��NDLS� MLHGX�QLHNR
ODLP¡W�QHJDO¡MR�²�PDQH�DSJLUG\W�MLHPGYLHP�QHSDVLVHN¡��.DLS�ãLV�QLHNLQJDVLV�åPRJXV��WDLS�LU
NHOL�NLWL�GDUN¡�OLHWXYLÐ�UHLNDOXV��.LWL�Y¡O��NDLS�D�D��0DWDV�3XLã\V��VWULPDJDOYD�YHUW¡VL�³�OHQNXV
>LU� MÐ� ��URGDNX�� WDS
V�� EXYR� MDX� SDVLUDãLQ¡WL� SUDG¡M
V� ��3XMV]HZVNL��� R� NDGDQJL� SHU� SUDVW�
��NORSÐ�� YDUG�� ��0DWHXV]�� WXU¡MR�� WDL� EXYR� SDNHLW
V� M³� JUDåLDX�� SRQLãNLDX� VNDPEDQþLX
��9DOHUMDQ�@�� 0�� 3XLãLV� Lã� SUDGåLÐ� 9DUãDYH� WHLVLÐ� IDNXOWH� PRNLQRVL�� EHW�� LãWHNOLDXV
QHWXU¡GDPDV��SULYHUVWDV�EXY
V�XQLYHUVLW��DSOHLVWL�LU�WÌORMH�OHQNÐ�ãHLP\QRMH��URGRV��QHW�GX�PHWX
YDLNÐ� PRN\WRMX� WDSWL�� UHJLV�� /LXEOLQR� DU� /RPåRV� JXEHUQLMRMH�� 7DLS�� LOJ�� ODLN�� OHQNLãNXRVH
��RE\YDWHOLDXV��QDPXRVH� J\YHQGDPDV�� 3XLãLV� SLOQDV� SULVLVLXUE¡� OHQNÐ� SDWULRWLãNRV� GYDVLRV� LU
SULVLVDYLQR� WÌOXV� W\UDL� OHQNLãNXV� NDOERMH� WDUVQLXV�� NXULXRV� MLV� P¡JR� ODEDL� WDQNLDL� YDUWRWL�
0DVNYRQ� SHUVLN¡O
V�� MLV� EXYR� þLD� YLHQDV� NDUãþLDXVLÐ� OHQNRPDQÐ� LU� MDXQLHVLHPV� VWXGHQWDPV
LPSRQXRGDYR� OHQNLãNXRMX� SDWULRWL]PX�� \SDþ� VX� W\UDL� OHQNLãNX� DNFHQWX� LãWDUGDPDV� ��PRL
SDQRZLH�����PR�FL�SDQLH�GREURG]LHMX��LU�W�W��*¡G\GDPDVLV�VDYR�OLHWXYLãNR���NORSLãNR��YDUGR�LU
QRU¡GDPDV�³�W\U��OHQN��SDYLUVWL��MLVDL�OHQNÐ� WDUSH�YDGLQRVL�LU�UDã¡VL� ��:DOHUMDQ�3XMV]HZVNL��LU
VDN¡VL�HV�V���RE\ZDWHO�]�$XJXVWRZVNLHJR���/LHWXYLÐ�WDUSH�MLV�YLVDGRV�EXYR�DQW�MXRNÐ�ODLNRPDV
LU� SHU� GDQWLV� WUDXNLDPDV�� 0LU¡� QDEDJDV� ,9�PH� PHGLFLQRV� IDNXOWR� NXUVH� EÌGDPDV� QXR
SHULWRQLWLV�DFXWD��NXU³�³JLMR�JHUDL�NORSLãNX�EÌGX�SULVLYDOJ
V�²�QHV�WDL�EXYR�åLHPRV�ODLNDV��²
UDXJLQWÐ� NRSÌVWÐ� VX� NLDXOLHQD���� .LWDV�� $QGULXNDLWLV�� YHUW¡VL�� \SDþ� OHQN
� YHG
V�� ³
Ä$QGU]HMHZVN³´�� WUHWLHML�� NDLS� %RW\ULXV�� *LOLXV�� %ODãNXV� LU� GDU� NHOL� NLWL�� ODLN\GDPLHVL
SULHåRGåLR� ��XEL� EHQH� LEL� SDWULD��� YLV� YLHQ� ³� UXVXV� DUED� ³� OHQNXV� EÌWÐ� SDVLYHUW
�� Y¡OLDX� MLH
PDVNDONDV�YHG
��EH�DEHMR��VDYR�WDXW\VW
�SUDåXG¡��äRGåLX�VDNDQW�²�GLGåLÐ�NDUDNWHULÐ� WDUS�WR
ODLNR� OLHWXYLÐ� QHEXYR�� 7LN� YLHQDV� 9�� 3LHWDULV� XåVLLPLQ¡MR� OLHWXYLÐ� NDOED�� EÌWHQW� WÌORV
DJURQRPLãNRV�NQ\J¡O¡V�YHUWLPX��GDLQÐ�ULQNLPX�LU�W�W�

6WXGHQWDL� OHQNDL� Lã� VDYR� SXV¡V�� OLHWXYLãNR� JDLYDOR� GUÌWDL� SDVWLSULQWL�� WXU¡MR� JHULDX
RUJDQL]XRW�� GUDXJLM��� GLGHVQ
� ELEOLRWHN��� MLH� YLVRNLX� EÌGX� UÌSLQRVL� LU� OLHWXYLXV� SULH� VDY
V
SULWUDXNWL�� .LHNYLHQDV� OLHWXYLV�� QDXMDL� XQLYHUVLWDQ� ³VWRM
V�� WXU¡MR� VX� MDLV� VXVLG¡WL�� MÐ
VXVLULQNLPXRVH� ODQN\WLV�� OHQNLãND� GYDVLD� NY¡SXRWL�� /HQNÐ� VWXGHQWÐ� VXVLULQNLPXRVH� MÐMÐ
GUDXJLMRM�JHULDXVL�SDWULRWDL�EHYHLN�YLVDGRV�EXYR�OLHWXYLDL��NXULH�YLVD�JDOYD�DXNãþLDX�W\UÐ�OHQNÐ
VWRY¡MR��-Ð�VXHLJRVH��NXULRVH�WDUSDLV�YLHQDV�DU�NLWDV�WÌO��SUDQHãLP��VNDLW¡�� OHQNÐ�SDWULRWLãNRV
GDLQRV�EXYR�GDLQXRMDPD��NDOERV�ODLNRPD��OLHWXY\VW¡�YLVDGRV�EXYR�QXVPHONWD��$ã�QHDWVLPHQX�
NDG� NDGD� QRUV� DSLH� /LHWXY��� OLHWXYLÐ� NDOE�� ãQHN¡WD� EÌWÐ�� DWVN\UXV� ��XQLM��� WDUS� /LHWXYRV� LU
/HQNLMRV�VX�OHQNLãND�³�W��GDO\N��SDåYDOJD��/LHWXYLDL�OHQNÐ�DN\VH�EXYR�WLN���URGDF\��²�åLQRPD�
MHL�MLH�Xå�OHQNÐ�XRGHJRV�ODLN¡VL��PÌVÐ���VHSDUDWL]PDV��EXYR�DSMXRNLDPDV�LU�SHLNLDPDV��YLHQDV
DU�NLWDV�OLHWXYLÐ�VWXGHQWDV�MDX�WXRPHW�EXYR�JDY
V���OLWYRPDQR��YDUG��

3LUP�QHJX�YLHQDV�DU�NLWDV�OLHWXYLÐ�QDXMRNÐ�OHQNÐ�GUDXJLMRQ�EÌGDYR�SULLPDPDV��WXU¡MR
Lã� YLVÐ� SXVLÐ� LãEDQG\WDV� EÌWL� LU� SULUHQJWDV�� WRG¡OHL� NLHNYLHQDV� OLHWXYLV� QDXMRNDV� WXU¡MR
SLUPLDXVLDL� SHUHLWL� SHU� VHQHVQLÐMÐ� VWXGHQWÐ� UDQNDV� LU�� MHL� EÌGDYR� SULSDåLQWD� WDV� DU� NLWDV
QHSDYRMLQJDV�HV�V�VWXGHQWÐ�GUDXJLMRV�UHLNDODPV�LU�YHLNDODPV��WLN�WDGD�LU�Lã�SDOHQJYR�³�YLHQ��DU
NLW�� VXVLULQNLP�� EÌGDYR� ³YHVGLQWDV� LU� VX�NLWDLV� ��URGDNDLV�� VXSDåLQGLQWDV�� ,U�PDQH��0DVNYRQ



DWY\NXV�� WXRMDX�� Lã� SUDGåLRV� GDU� +DOXãNHYLþLXRVH� J\YHQDQW�� DSVSLWR� VWXGHQWDL� ³� VDYR� SXV

YHUVGDPL��EHW�PDQ� MDX�EXYR�VXQNX� Lã� OLHWXYLãNR�NDLOLR� LãVLQHUWL�� WRG¡O�²�SHU�YLV��XQLYHUVLWR
VWXGLMÐ�ODLN��QHJDO¡MDX�WLWXOR���URGDN´�XåVLSHOQ\WL��WLN�SDSUDVWDL���OLWYLQ��EXYDX�YDGLQDPDV��QRUV
ODLNDV�QXR�ODLNR�LU�V¡EUDYDX�VX�MDLV�

,ã�VWXGHQWDYLPR�ODLNR�PDQR�J\YHQLPR�QXRW\NLÐ�\UD�OLN
�SDV�PDQH�XåUDãÐ�WLN�Lã������
PDåLDX�Lã������P��3DGXRGX�þLD�MXRV��SUDGHGDQW�QXR������P���NDGD�EXYDX�,9�PH�NXUVH��LU�WRMH
SDW� NDOERMH�� NDLS� EXYR� ³WUDXNWD�� Lã� MÐ� PDWRPD�� NDV� WXRPHW� PDQ� UÌS¡MR�� ,U� WDLS� VDXVLR� �� G�
³UDã\WD����/LVW�GR�:Lá�HMV]\VD��R�ZSURZDG]��]PLDQ�Z�DOIDE���²�VLÌOLDX�³YHVWL�UDLGHV�þ��V� LU�Y�
��3URMHNW�]DáR*HQLD�WRZDU]\VWZD�OLWHUDFNLHJR���6DXVLR���G��� ��5R]PRZD�]�%LU*\V]N����NDOE¡WD
DSLH� OLHWXY\VW¡V� GDO\NXV� VX� ãLRV� GLHQRV�9LHNãQLÐ� J\G\WRMX�� W¡YX�0\NROR��9DFODYR� LU� LQåHQ�
9LNWRUR�%LUåLãNÐ�� SUDJDUV¡MXVLÐ� /LHWXYRV� YHLN¡MÐ�� 6DXVLR� LU� YDVDULR�P�� GDåQDL� ODQN\GDYDXVL
YDNDUDLV� LWDOÐ� RSHURMH� 'LGåLDMDPH� WHDWUH�� SHU� SDåLQVWDPXV� JDXGDPDV� GRYDQDL� ELOLHWXV
�NRQWUDPDUNHV��� 9DVDULR� ��� G�� VY¡ULDX� ���� VYDUXV�� 7�� SDW� GLHQ�� VWXGHQWR� 9DOHQWLQDYLþLDXV
EXWH� EXYR� 9�� 3LHWDULR� VX� 6�� *UXG]LQVNLX� E\OD�� PDW� 3LHWDULV�� JLQGDPDVLV� QXR� PR]ÌUXNR
XåSXOGLQ¡MLPR� LU�NROLRMLPR� ��OLWYRPDQX�� LU�N���SDNHOLXM� HLGDPDV�EXOYDUX�� U¡å¡� MDP� ³� SHW³� SHU
NDLOLQLXV�SODNWXNX��NXU³� MLV�NDLSR�JLQNO��GUDXJH�VX�VDYLP�QHãLRMRVL�� WRG¡OHL�EXYR�DSVNÐVWDV� ³
VWXGHQWÐ�WHLVP���NXULDPH�Dã�SLUPLQLQNDYDX��LU�EXYR�WHLVLDPDV�²�LU�NDLSR�QHNDOWDV�SULSDåLQWDV
LU�LãWHLVLQDPDV��âLWDV�³G¡PXV�DWVLWLNLPDV�VX�PR]ÌUX�*UXG]LQVNLX�URGR�DLãNLDL��NRNLÐ�MDX�EÌWD
WXRPHW� VDQW\NLÐ� WDUS� YLHQRV� LU� NLWRV� WDXWRV� VWXGHQWÐ�� 9DVDULR� ��� G�� XåUDã\WD�� ��'�*QR�ü� GR
UR]SRZV]HFKQLHQLD�R�ZLDW\�²�SRZLQQD�E\ü�JRGáHP�*\FLD��0RVNZD�G����0DUFD�����/XWHJR�
������-��%DVVDQRZLF]��9��3HWWHU��+RODN��.XGHUNR���3DVWDULHVLHPV�WULPV�VWXGHQWDPV�SDV�PDQH
VXVLULQNXV�� EXYR� DSLH� OLHWXYLÐ� DSãYLHVWÌQÐ� XåGDYLQLXV� NDOE¡WD� LU� DQNVþLDX� SDGXRWDVLV
QXWDULPDV� PDQR� PHGLFLQRV� NDOHQGRULXMH� ³WUDXNWDV� LU� VX� YLVÐ� NHWXULÐ� SDUDãDLV� WDU\WXP
SDWYLUWLQWDV�� ,ã� WÐ� NHWXULÐ� WLN� Dã� LU� 9�� 3LHWDULV� ãLHN� WLHN� WUÌV¡YRV� ãYLHWLPR� GLUYRQXRVH�� 0�
2OHND�� WDS
V� J\G\WRMX� LU� YHG
V� OLHWXYDLW
�� 7DPR� äLOLQVNLR�� 9HLYHULÐ� VHPLQDULMRV� PRN\WRMR
GXNWHU³�� 0DVNYRMH� SUDNWLND� XåVLLPHQ¡GDPDV�� SDOLNR� WLN� GRU�� OLHWXYLãN�� ãHLP\Q��� R� -RQDV
.XGLUND�� WDS
V� $XJXVWDYR� SDYLHWR� J\G\WRMX�� VXOHQN¡M
V� SDVLå\P¡MR� WLN� NRUWÐ� SDP¡JLPX���
9DVDULR� ��� G�� XåUDã\WD�� ��3RGF]DV� ZDNDF\L� RSUDFRZDü� NZHVW\�� *\GRZVN���� ��'RN�F]\ü
]DF]
WHJR�G]LHáD�R�.U]\*DNDFK���1LHPLHFNL��²�NDG�UHLN¡WÐ�JHULDX�YRNLHþLÐ�NDOERV�LãPRNWL�
.RYR� �� G�� XåUDã\WD�� ��3UDFXM� Z\WUZDOH�� QLH� V]XNDM� SXVWHJR� UR]JáRVX� D� E�G*� SR*\WHF]Q\�²
XQLNDM�ZDONL�]�ZLDWUDNDPL�²�PQLHM�VáyZ�ZL
FHM�F]\QX�²�FL�JOH�PLHM�SU]HG�RF]\]QD�FHO��GR
NWyUHJR�G�*\V]�����%DODQGåLR���G�����=ZLHG]L�3LOHNDOQLV\�L�6WDáDZHF]N
�RUD]�REHMU]H�PRJLá\��
��� G��� ��=DM�ü� VL
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%DUWQLFNLHM� SDUDIML� ]� XZ]JO
GQLHQLHP� VWDQX� RVyE�� ]DZLHUDM�F\FK� ]ZL�]HN� PDá*H�VNL��
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/LHWXYLÐ�PRNVOLQLQNÐ��� WROLDX����G�� LNL�ELUåHOLR���G�� VXUDã\WD� OLHWXYLãNÐ�NQ\JÐ� ELEOLRJUDILMD�
%LUåHOLR���G��������YDO��YDNDUH�LãYDåLDYDX�Lã�0DVNYRV����G����YDO��U\WR�EXYDX�6PROHQVNH������
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FKLUXUJLMD�� ��� G�� ²� .RåHYQLNRY¶R� ²� QHUYÐ� OLJRV�� -HOFLQVNLR� ²� YLGXULÐ� OLJRV�� ��� G�� ²
6QLHJLUHYR� ²� PRWHUÐ� OLJRV�� ��� G�� ²� 6RNRORYVNL� ²� IDUPDNRORJLMD�� %RJRVáDZVNL� ²
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QXR� 'XQRMDXV� NUDQWÐ� ³� MDV� åLÌU¡VL� ²� DWURGR� WDU\WXP� Lã� PDåHVQLÐ�� VPDLOHVQLÐ� LU� EXNHVQLÐ
NDUSÐ� VXDXJ
�� -DX� NHOLRQ¡V� ODLNX� ãLWR� NDOQR� YDUGDV�PDQ� YLVDL� URG¡VL� OLHWXYLãN�� HWLPRORJLM�
WXU³V�

6DXVLR� ��� G�� MDX� EXYDX� %XNDUHVWH� LU�� YLHãEXW\MH� ��'DFLD�� SHUQDNYRM
V�� NLW�� GLHQ�
QXYDåLDYDX� ³� 'åLXUGåHY�� �*LXUJLX��� NXU� WHLSRJL� ��KRWHO\MH� GH� 6�� 3pWHUVERXUJ�� WHNR� QDNYRWL�
6HNDQþL��GLHQ��DQNVWL� U\W�� OHLGDXVL� WRO\Q��0DQR�EDJDå��YLHQDP� WXUNXL�DQW� URJHOLÐ�'XQRMDXV
OHGX� Xå� ��� IUDQNÐ� EHSHUYHåDQW�²�NLWRNLRV� NRPXQLNDFLMRV� WDUS�*LXUJLX� LU�5XV¡V� �5XãþXNR�
%XOJDULMRM� åLHPRV� ODLNX� Q¡UD�²�PDQ� WHNR� SHU� SHGHV� HLWL� LU� EHHLQDQW� DWVLPLQWL� OLHWXYLãNÐMÐ
GDLQÐ�'XQRMDXV��-DX�WDGD�Dã�SDWVDL�VDY
V�NODXVLDX��DUJL�ãLW�� WDG�SODWÐM³�'XQRMÐ�PÌVÐ�GDLQRV
WDLS� GDåQDL� PLQL�� LU� MHLJX� WDLS�� WDL� NDGD� PÌVÐ� VHQRYLãNRV� GDLQRV� VX� ãLWD� PLOåLQLãND� XSH
VXVLSDåLQWL� JDO¡MR"� ²� 3UDJ\YHQ
V� ��*UDQG� KRWHO\MH� ,VODK� +DQH�� 5XV¡MH� NHOLDV� GLHQDV� LU
VXVLWLN
V� VX� XQLYHUVLWR� NROHJD� =RORWRYLþLXP�� SHU� M³� VXVLSDåLQDX� VX� ³å\PHVQLDLV� EXOJDUÐ
ãYLHVXROLDLV��-XUJLX�äLYNRYX��EXYXVLX�Y¡OLDX�%XOJDULMRV�UHJHQWX��VX�OLJRQLQ¡V�GLUHNWRULXP�G�UX
5DGRVODYRYX��SUHIHNWX�9DOþDQRYX�� WÌODLV� UXVÐ�NDULQLQNDLV� LU�N��� DSVLODQN
V� UXVÐ�NRQVXODWH� LU
VXVLSDåLQ
V� VX� %LHORFHUNRYHF¶X�� NRQVXOX�� VDXVLR� ������ G�� GUDXJH� VX� 7HRGRURYX� Lã� 7XOþLRV�
YLGDXV�UHLNDOÐ�PLQLVWHULR�EUROLX��QXVLVDPG
���IDHWRQ���VX�NHWYHUWX�DUNOLÐ�OHLGRP¡V�WROLPHVQ¡Q
NHOLRQ¡Q�6RILMRV� OLQNXL��3DNHO¡MH� Lã�5XV¡V� ³�%LHO�� LU� ãLWRV�DS\OLQN¡MH� Dã� ODELDXVLDL� ³VLW¡PLMDX
GLGHOLXV�DXNãWXV�NDSXV�DQW�NDOQXRWR�XS¡V�-DQWURV�GHãLQLR�NUDQWR��GLGåLDXVL�MÐ�²�YLVD�JUXSD�²
NLHN�ãLDXU¡V�OLQN�QXR�%LHORV�Lã�ODEDL�WROL�PDWRPL��NRNLR�GLGXPR�WLH�NDSDL��Lã�WR�JDOLPD�VSU
VWL�
NDG�DQW�YLHQR�MÐ�YLUãDXV�SDVWDW\WD�JDQD�GLGHO¡�WUREHO¡��NLWDV��DXNãþLDXVLDV��VX�DXJDQþLX�DQW�MR
PHGåLX�³�NRNLXV���NLORPHWUXV�Lã�WROR�SDVWHELPDV��0DåHVQL�LU�GLGHVQL�NDSDL�\UD�VXSLOVW\WL�\SDþ
DQW�NDOQÐ� LU�NDOYÐ��NDUWDLV� MÐ� YLHQRMH�YLHWRMH�GDXJ\E
� XåWLQNL��âLWRNL�PLOåLQNDSLDL�� WXUNLãNDL
WHSHK�� EXOJDULãNDL� PRJLONL� YDGLQDPL�� WUDXNLDVL� SHU� YLV�� %DONDQÐ� SXVLDVDO³�� SLHWLQ
� 5XVLM��
PDå�M��$]LM���3HUVLM���5XPXQLM���9HQJULM���$XVWULM�� LU�SLHWLQ
�9RNLHWLM��� MLH�UDQGDPD�WDLSRJL



3UÌVXRVH�LU�/LHWXYRMH��äLQRPD��NDG�GDU�*HGLPLQXL�PLUXV�VXSLOWD�EXY
� WRNVDL�NDSDV��1RUV�Dã
MDX� åLQRMDX� /LHWXYRMH� WRNLXV� GLGåLDY\ULÐ� PLOåLQNDSLXV� HVDQW�� EHW� WLN� NHOLRQ¡V� ODLNX� SHU
%XOJDULM��Dã�VX� MDLV�VXVLSDåLQDX� LU�QH�EH�G\YÐ� ³� MXRV�åLÌU¡MDX��SDWV� VDY
V�NODXVGDPDV��NRNLD
WDXWD� EÌWÐ� NDYRMXVL� SR� WRNLDLV� DXNãWDLV� NDSDLV� VDYR� PLU¡OLXV"� ,ã� +HURGRWR� UDãWÐ� MDX� PDQ
WXRPHW�EXYR�åLQRPD��MRJ�VHQRY¡MH�YLV��%DONDQÐ�SXVLDVDO³�EXYR�DSJ\YHQXVL�GLG¡�WUDNÐ�WDXWD��³
GDXJ\E
�PDåHVQLÐ�JHQþLÐ�SDVNOLGXVL��,ã�+HURGRWR�WDG�OLXG\PR�PDQ�EXYR�åLQRPD��MRJ�WDL�ãLWLH
WUDNDL�þLD�J\YHQGDPL� WRNLX�SDW�EÌGX��NDLS� LU� VHQRY¡V� OLHWXYLDL�� VDYR�GLGåLÌQDPV�� MÐ� ODYRQXV
VXGHJLQ
�DUED�ãLDLS�DQW�åHP¡V�SDODLGRM
��GLGåLXV�NDSXV VXSLOWL�EXYR� ³P¡J
��%H� WR�� MDX� Lã�0�
3UDHWRULDXV� ��2UELV�*RWKLFXV��PDQ�EXYR�åLQRPD�� MRJ�ãLV�Y\UDV�YDUG��YLHQR� WUDNÐ�JHWÐ�GLHYR
OLHWXYLãNX� åRGåLX� ��J\YHOHLGLV�� �J\Y³�� J\Y\E
� OHLGåL�V�� GXRG�V�� LãDLãNLQR�� R� Y¡OLDX� 6�
'DXNDQWDV�²�QRUV�QHVLUHPGDPDV�WYLUWDLV�SDPDWDLV�²�GDNXV�LU�JHWXV�OLHWXYLÐ�VHQW¡YLDLV�EXYR
SULSDåLQ
V��7RNL�YDUGDL��NDLS�Θραχεζ��Γεται��∆αχοι�LU�N���PDQ�MDX�LU�VHQLDX�DWURG¡�OLHWXYLãNL
HV���7��GLHQ��Y¡ODL�DWY\N
� ³�%LHORV�PLHVWHO³�þLD� LU�QDNYRMRPH� WÌODPH� ��KDQH�� �YLHãEXW\MH�� VX
GDXJ\EH� EODNLÐ�� QXR� NXULÐ� QHJDYRPH� UDPLDL�PLHJRWL�� 6DXVLR� ������ G�� �� YDO�� Lã� U\WR� Lã� þLD
LãYDåLDY
��*RUQLM�6WXGHQ¶R�NDLPH�SLHWXV�YDOJ¡PH��þLD�WXU¡MDX�SURJRV�SLUP��NDUW��VXVLSDåLQWL
VX� åDOLDLV� UDXJLQWDLV� WRãSLSLULDLV� �)UXFWXV� FDSVLFL� DQQXL��� EXOJDULãNDL� ��þXãNL��� NXULÐ� EXOJDUDL
²� NDLSR� VWRPDFKLFXP�²� YDOJ\MH� ODEDL� GDXJ� YDUWRMD�� âLWÐ� þXãNÐ� HVDPD� GYHMRSRV� UÌãLHV�
YLHQRV� MÐ� VX� EXNDLV� JDODLV� QHNDUþLRV� LU� JDQD� VNDQLRV� YDOJDQW�� NLWRV� VPDLOLDJDO¡V� �FDSVLFXP
ORQJXP���LOJHVQ¡V�Xå�SLUP�VLDV�²�ODEDL�NDUþLRV��EXUQRMH�GHJLQDQþLRV��7HRGRURYDV��QRU¡GDPDV
PDQH�VXSDåLQGLQWL� VX�EXOJDUÐ� WDXWRV� VNDQ¡VLX�� Lã�SDGXRWÐ� DQW� VWDOR�þXãNÐ� W\þLD� LãULQN
V�NXR
NDUþLDXVL���PDQ�� QLHNR�QHåLQDQþLDP��SDVLÌO¡� SDUDJDXWL�� WLN� ³NDQGXV�ELVNHO³� þXãNRV�� NDG� ¡P¡
PDQ� GHJLQWL� OLHåXY³� NRN³� SXVYDODQG³�� 0DW� EXOJDUDL� SULH� WRNLR� YDOJLR� SULSUDW
� LU� QRULDL� MDV
YDUWRMD�NDLS�UDXJLQWDV��åDOLDV��WDLS�LU�QXQRNXVLDV��VDXVDV��NXULDV��VXWU\Q
�LU�VX�GUXVND�VXPDLã
�
VX� GXRQD� DUED� NXNXUÌ]Ð� PLOWÐ� YLU\WD� ��PDPDOLJD�� �WXUN�� ��NDþDPDN��� VÌG\GDPLHVL� YDOJR�
3DYDNDUH� DWY\NRPH� ³� /HGåHQL�� EXOJDUÐ� NDWDOLNÐ� NDLP�� VX� NDWDOLNÐ� EDåQ\þLD� LU� LWDOX� NXQLJX�
âLWDV�NDLPDV�NDLS�NRNLD�VDOD�JXOL�EXOJDUÐ�VWDþLDWLNLÐ�WDUSH��9DNDUH��DQW���DYH�0DULD��YDUSDPV
VXJDXGXV��\SDWLQJDV��JUDXGXV�PDQ\MH�NLOR�MDXVPDV��QX¡M
V�EDåQ\þLRQ��UDGDX�NHOHW��PRWHUÐ�VX
NXQLJX� GUDXJH� OLWDQLM�� EXOJDULãNDL� NDOEDQW�� ýLD� SHUQDNYRM
�� VDXVLR� ������ G�� DQNVWL� U\W�
LãYDåLDY
�SHU�%XOJDUHQL��SUR�*ULYLFRV�UXVÐ�WXUNÐ�NDUR�ODLNX�WDLV\W��UHGXW��³�3OHYQ��DWY\NRPH
JDQD� DQNVWL� DSLH� �� ���� YDO�� SR� SLHWÐ� LU� WXU¡MRPH� ��2GHVRV� YLHãEXW\MH�� QDNYRWL�� 9DNDU�� þLD
SUDOHLGRPH� YLHWLQLDPH� ��&DIp� FKDQWDQW��� NXU� EXYR� GDXJ� UXVÐ� RILFLHULÐ� VXVLULQNXVLÐ�� LU� JDQD
OLQNVPDL� ODLN��SUDOHLGRP��$QW� U\WRMDXV�������YDO��²� Lã�3OHYQRV�SHU� WLOW�� DQW�9LGR�XS¡V��SHU
UXVÐ�LU�WXUNÐ�NRYÐ�ODXN���SUR�DSNDVXV��SUR�*RUQLM�LU�'ROQLM�'�EQLDN¶��VX�UXVÐ�NDUHLYLÐ�NDSDLV
LU� SDYDNDUH� DWY\NRPH� ³� /XNRYLW¶R� NDLP��� NXU� VXWLNRPH� WÌO�� 6WLHJOLW]¶�� Lã� 'DUPVWDGWR�
NHOLDXMDQW³�Lã�6RILMRV��LU�þLD�UDGRPH���FKDQH��PHQN��QDNY\Q
��.HOLDYRPH�WDG�WXRPL�SDW�NHOLX�
DQW� NXULR� WDLS� JDXVLDL� SUDOLHWD� EXYR� NUDXMDV� LU� QH� YLHQR� OLHWXYLR�� Xå� VYHWLP�� ODLVY
� UXVÐ
NDULXRPHQ¡MH�NDULDXMDQþLR��YLVXU�SDNHO¡MH�GDU�EXYR�ãYLHåL�SDPLQNODL�NRYÐ�PDWRPL��6HNDQþL�
VDXVLR�������G��Lã�/XNRYLW¶R���YDO��U\W�� LãYDåLDY
�SUR�-DEODQLF��NDOQDLV�VX�JUDåLDLV�UHJLQLDLV�
YDO�� �� SR� SLHWÐ� PLHVWHO\MH� 2UFKDQLH� DWVLGÌU¡PH� LU� þLD� ��0DNHGRQLMRV� YLHãEXW\MH�
DSVLQDNYRMRPH�� $QW� U\WRMDXV� �� YDO�� LãYDåLDY
�� O\JLDL� ��� YDODQGÐ� NHOLDYRPH� ³� 6RILM�
GDXJLDXVLDL�O\JXPRPLV�LU�WLN�ãHãWRV�NHOLRQ¡V�GLHQRV�YDNDUH�³�%XOJDULMRV�VRVWLQ
�DWY\NRPH��$ã
DSVLVWRMDX�YLHãEXW\MH���+RWHO�GH�6��3pWHUVERXUJ���7DL�EXYR�VDXVLR�����YDVDULR����GLHQD�

'DU� ãDOWRMH� åLHPRMH� Lã� /LHWXYRV� LãYDåLDYXV�� SR� NHOHWR� GLHQÐ� UDGDX� MDX� %XOJDULMRM
SDYDVDULR� SUDGåL��� $QW� YLVR� O\JXPÐ� LU� WHUUDVÐ� SORWR� WDUS� 'XQRMDXV� XS¡V� LU� %DONDQÐ� NDOQÐ
VQLHJDV�MDX�EXYR�QXWLUS
V�LU�WLN�Lã�WROR�NDOQ\QR�YLUãÌQ¡V�DWURG¡�VQLHJX�DSNORWRV��1RUV�QDNWLPLV
LU� ãDOWRND�GDU�EXYR��DOH�GLHQRPLV� WDLS� MDX� VPDUNLDL� NDLWLQR� VDXO¡�� NDG� Dã� ãLWÐ� NHOLÐ� NHOLRQ¡V
GLHQÐ� WDUSH�WDLS�ODEDL�QXR�MRV�DSGHJLDX��NDLS�/LHWXYRMH� WLN�YLGXUYDVDU\MH�JDO¡MR�DWVLWLNWL��-DX
WXRPHW�PDQ�³�DN³�NULWR�WD�QHVXWDUP¡�WDUS�/LHWXYRV�NOLPDWR�LU�P¡QHVLR���YDVDULR��YDUGR�LU�PDQ
GLQJRMR�� NDG� ãLVDL� YDUGDV� Lã� NLWR�� GDXJ� ãLOWHVQLR� åHP¡V� NUDãWR�� NXU� MLV� WLQNDPDL�PHWÐ� VN\ULÐ
åHQNOLQR�� WXU¡MR� EÌWL� ãLRV� GLHQRV� /LHWXYRQ� ³JDEHQWDV�� ,U� 5XPXQLMRV� EHL� %XOJDULMRV� JDPWDL
NHOLRQ¡V�ODLNX�Dã�DN\ODL�SULVLåLÌU¡WL�QHXåPLUãDX��NDLS�LU�J\YHQWRMÐ�EÌGXL�LU�NDOEDL�



-DX� NHOLRQ¡V� ODLNX� SHU� GLGHO³� 3ULGXQRMLQ¡V� %XOJDULMRV� SORW�� PDQ� WHNR� LãJLUVWL� LU
³VLW¡P\WL�NHOL�OLHWXYLãNL�åRGåLDL�VORYHQLãNÐMÐ�EXOJDUÐ�NDOERMH��WRNL�åRGåLDL��NXULÐ�YHOWXL�NLWRVH
VORYHQÐ�WDUP¡VH�LHãNRWXPHL��3LUPDVLV�OLHWXYLãNDV�åRGLV��NXU³�Lã�EXOJDUÐ�NDOERV�LãJLUGDX��EXYR
NODXVLPH�� ��.DNDYR�VDNDL¶� �N�� VDNDL��QRUL���Y¡OLDX�Dã� WRNLÐ�åRGåLÐ� LU�GDXJLDX�VXPHGåLRMDX�
âLWDV� GDO\NDV� MDX� WXRPHW� PDQR� VPDJHQ\VQD� WDLS� ³VLNQ\W¡MR�� MRJ� Dã� NLHN� Y¡OLDX� SUDG¡MDX� Lã
SDOHQJYR� W\ULQ¡WL� OLHWXYLÐ� JLPLQ\VW
� VX� VHQRY¡V� WUDNDLV�� NXULÐ� åHPHV� ãLRV� GLHQRV� EXOJDUDL
DSJ\YHQD�

1HJDQD� WR�� LU� %DONDQÐ� JDPWRV� GDLOXPDV�PDQR� ãLUG³� SULH� VDY
V� SULWUDXN¡�� \SDþLDL� WR
NDOQ\QR� ��ãXN¡V�� �*HELUJVSDVV�� 2UFKDQLM¡V� LU� %HUNRYLFRV� %DONDQH�� SHU� NXULDV� PDQ� WHNR
NHOLDXWL��9¡OLDX�Dã�NHOLRQHV�LOJHVQHV�LU�WUXPSHVQHV�%DONDQH�LU�DQW�YLVR�SXVLDVDOLR�DWOLNDX��MRMR
JURå\E¡PLV� VWHE¡GDPDVLV�� EXOJDUÐ� WDXW�� LU� MRV� \SDW\EHV� SDåLQWL� QRU¡GDPDV� LU� ULQNGDPDV
HWQRORJLãNDV�LU�NDOELãNDV�WUDNÐ�WDXWRV�OLHNDQDV�WDUS�ãLRV�GLHQRV�J\YHQWRMÐ�
3UDEXY
V�NHOLDV�GLHQDV�6RILMRMH��NXUL�WUDNLãNDL�6DUGLND�YDGLQRVL�²�6DUGRNDL�\UD�9LONDYLãNLR
SDYLHWH� NDLPDV� ²� SDVLPDW
V� VX� VDQLWDULQ¡V� GLUHNFLMRV� YLUãLQLQNX� LU� PHGLFLQLãNRV� WDU\ERV
SLUPLQLQNX�G�UX�'LPLWUX�0ROORYX��VX�G�UDLV�%UDGHO��0LUNRY� LU�N���DSVLODQN
V� OLJRQLQ¡MH��SDV
.DUDVWRMDQRY��QXVLIRWRJUDIDY
V��JDY
V�SDVN\ULP�� ³�/RP�3DODQNRV�GHSDUWDPHQWR�J\G\WRMR� LU
OLJRQLQ¡V� GLUHNWRULDXV� YLHW��� VDXVLR� ��� G�� QXVLVDPG
V� SDãWR� VWRW\MH� DUNOLXV� LU� XåPRN¡M
V� ��
IUDQNX�Xå����YHUVW��NHOLR�SHU�%DONDQ��LNL�%HUNRYLFRV�����G��LãYDåLDYDX�³�/RPSDODQN���NXUL�\UD
QXR� 6RILMRV� DWVWX� ���� ���� YHUVWDL�� .HOLDV� WDUS� VWDFLMRV� *LQFL� LU� %HUNRYLFRV� HLQD� SHU� SDþL�
%DONDQÐ� QXJDU�� LU� QXR� %HOLGLFKDQ� SUDVLGHGD� DXNãW\Q� NLOWL�� DXNãþLDXVLD� ãXN¡V� YLHWD� SDV
3HWURFKDQ¶R�VWDFLM���NXUL�JXOL������PHWUÐ�DXNãWXPRMH�LU�QXR�þLD�OHLGåLDVL�YLQJLDLV�åHP\Q�WDUS
PHGåLDLV�DSDXJXVLÐ�LU�XROXRWÐ�SDNULDXãLÐ�LU�ãODLWÐ��3R�SLHWÐ�DSLH���YDO��Lã�6RILMRV�LãYDåLDY
V��³
*LQFLÐ�VWDFLM��%DONDQÐ�SLHWÐ�ãRQH�DSLH����YDO��QDNW³�DWY\N
V��WXU¡MDX�QDNYRWL��VHNDQþL��GLHQ�
QXR� �� U\WR� LNL� ��RV� SR� SLHWÐ� YDåLDYDX� NDOQX� LU� QXVLOHLGDX� åHP\Q� ãLDXU¡V� %DONDQR� ãRQH� ³
SDYLHWR�DSDþLRMH�JXOLQW³�PLHVW��%HUNRYLF���NXU�WHNR�WDLSRJL�QDNYRWL��7LN�VDXVLR�����YDVDULR���
G��SDVLVHN¡���������YHUVWR�SUDYDåLDYXV��/RP�3DODQN��SDVLHNWL�LU�þLD�DSVLJ\YHQWL��-DX�VHNDQþL�
GLHQ��DSåLÌU¡MDX�OLJRQLQ
��VWRY¡MXVL��DQW�SDW�'XQRMDXV�NUDQWR�QDPXRVH��NXU�SLUPLDX�%HQDURMR
YLHãEXWLV� EXYR�� VXVLSDåLQDX� VX� DXNãWHVQLDLVLDLV� GHSDUWDPHQWR� YDOGLQLQNDLV�� WDUS� NLWÐ� VX� �
9UDFRV� ��GUXåLQRV��J\G\WRMX� å\GHOLX�*HOEHULX�� NXUV� LNL� ãLRO� SULåLÌU¡MR� OLJRQLQ
� VX� NHOHWX� WLN
OLJRQLÐ�� GDXJLDXVLD� NDUHLYLÐ�� LU� YHLN� ¡PLDX� OLJRQLQ
� LU� GHSDUWDPHQWR� VDQLWDULXV� UHLNDOXV
WYDUN\WL��3LUPXWLQLX�PDQR�GDUEX�EXYR�UÌSHVQLV��NDG�SULWUDXNXV�NXR�GDXJLDX�NDLPR�J\YHQWRMÐ
OLJRQLÐ� ODQN\WLV� OLJRQLQ¡M� LU� MRMH� J\G\WLV�� QHV� GDU� QXR� WXUNÐ� ODLNÐ� EXYR� OLN
V� åPRQ¡VH
³VLWLNLQLPDV�� MRJ� OLJRQLQ¡Q� HLQDPD� WLN� WHQ� QXPLUWL�� 7RG¡O�� ³WDLV
V� DPEXODWRULM��� SHU
DGPLQLVWUDFLMRV� RUJDQXV� SDVNHOELDX� J\YHQWRMDPV� SDNYLHWLP�� QDXGRWLV� J\G\WRMR� SDJHOED� WDP
SDVNLUWRPLV�YDODQGRPLV��'UDXJH�VX�OLJRQLQ¡V�WYDUN\PX�MRVLRV�ORYÐ�VNDLþLÐ�SDN¡OLDX�LNL����LU
MRPV� SDWDOSLQWL� UHLN¡MR� QXVDPG\WL� GDU� NLWXV� DUW\E¡MH� QDPXV�� 3DVNXL�� LãULQN
V� DQW� NDOQR� WLHV
PLHVWX�VRGH�JUDåL��YLHW���SUDG¡MDX�UÌSLQWLV�Lã�YDOGåLRV�JDXWL�OHLGLP��VWDW\WL�QDXM��OLJRQLQ
��NXUL
Y¡OLDX� ãLWRMH�YLHWRMH� LU�EXYR�SDVWDW\WD��EORNR�V\VWHPRV�GLGHOL� QDPDL�� NXULXRVH� WLOSR������� LU
GDXJLDX�ORYÐ��0DQR�DWVLãDXNLPDL�³�J\YHQWRMXV�VXVLODXN¡�JHUÐ�SDVHNPLÐ��QHV�SLUPDLVLDLV�����
PDQR�YHLNLPR�PHWDLV�OLJRQLQ¡M�MDX�J\G¡VL�����OLJRQLÐ�LU�DPEXODWRULMRM�DSVLODQN¡������NXRPHW
SLUPLDX�������P���EXYR�J\GRPD�WLN����åPRQLÐ�

/RP�3DODQND�JXOL�SULH�/RP
R�XS¡V�VDQWDNRV�VX�'XQRMXPL��/RP
R�YDUGDV�\UD�SDGLUEWDV
Lã� WUDNLãNLR� ��$OPXV��� NXU³� JDOLPD� LãYHVWL� Lã� OLHWXYLãNR�� ��DOPXWL� ²� ODQJVDP� IOLHVVHQ��� R
3DODQND�SDHLQD�Lã�U\P¡QÐ�JUDLNÐ� ODLNR�QXR�πσλιζ�²�SLOLV��0LHVWDV� WXU¡MR� WXRPHW�VX�YLUãXP
����� J\YHQWRMÐ�� NXULÐ� GLGHVQ¡� GDOLV� EXYR� EXOJDUDL�� EHW� LU� WXUNÐ�� WRWRULÐ�� KLVSDQLãNÐ� å\GÐ
�KLVSDQLROLÐ���UXPXQÐ��FLJRQÐ�GDU�JDQD�GDXJ�EXYR��7XU¡MR�JUDåL��UHDO
�JLPQD]LM�����FHUNYHV���
å\GÐ�V\QDJRJ�����WXUNÐ�LU�WRWRULÐ�GåDPLMDV��PHþHWXV��VX�GDLOLDLV��ODLEDLV��DXNãWDLV�PLQDU¡WDLV�
PXLWLQ
�� KDPDP
�� �U\PLãNDL� � WXUNLãN�� SLUW³��� ��ãDGUDYDQ
��� �IRQWDQ���� OLJRQLQ
�� SUHIHNWXU�� LU
NLWDV� YDOGåLRV� ³VWDLJDV�� $XVWUÐ� 9LHQRV� GUDXJLMD� ��N�N�� SULY�� 'RQDX�'DPSIVFKLIIDKUWV�
*HVHOOVFKDIW�� SULODLNR� þLD� \SDWLQJ�� DJHQWXU��� QHV� /RP�3DODQND�� NDLSR� XRVWDV� DQW�'XQRMDXV�
QXR�VHQRY¡V�ODLNR�EXYR�ODEDL�VYDUEL�YLHWD��SHU�NXUL���WXRPHW�GDU�JHOHåLQNHOLR�WDUS�%HOJUDGR�LU



6RILMRV�QHHVDQW��NHOLDV�Lã�YLVRV�(XURSRV�%XOJDULMRV�VRVWLQ¡Q�¡MR�LU�MXR�YLVRV�Lã�XåVLHQLR�SUHNHV
EXYR�6RILMRQ�JDEHQDPD�

0LHVWDV� JXOL� GDLOLRMH�� URPDQWLãNDL� UDPLRMH� YLHWRMH�� 1XR� VNDUGXRWR� JDQD� DXNãWR
EXOJDULãNR�'XQRMDXV�NUDQWR�SULHã�åLÌU¡WRMR�DNLV�Xå�XS¡V�ãLDXU¡MH�W
VLDVL�EHJDOLQ¡V�5XPXQLMRV
W\UÐ� O\JXPRV�� WLN� NXU� QH� NXU� NDLPDLV� LãPDUJLQWRV� LU� DXNãWDLV� VHQRY¡V� GDNÐ� NDSDLV�� 7ROL
ãLDXU¡MH��/LHWXYRV�OLQNXL�åLÌU¡GDPDV��JLHGUXRWX�ODLNX�PDWDL�DXNãþLDX�PLQ¡WXV�.DUSDWÐ�NDOQXV�
NXULH� LU� þLD� URGRVL� Lã�NDUSÐ� VXDXJ
��3DWVDL�'XQRMXV�YLHQR�YHUVWR�SORþLR� VX�YLHQD�YLGXUXS\MH
GLGHOH�LOJD�VDOD��PHGåLDLV�DSå¡OXVLD��QHLãSDVDN\WLQDL�GDLOLDL�DWURGR��\SDþ�VDXOHL�QXVLOHLGåLDQW�
NDGD�³�MR�PHO\QRNXV�YDQGHQLV�VDXOHO¡�VDYR�UDXVYDL�DXNVXRWXV�VSLQGXOLXV�åHULD��$QDSXV�$OPR
XS¡V�DXNãWRV�'XQRMDXV�NUDãWR�NDOYRV�\UD�SODþLDL�DSGHQJWRV�Y\QDVRGåLDLV��NXULH�YDVDU��JUDåLDL
åDOLXRMD��LU�PDåHVQLDLV�EHL�GLGHVQLDLV�PLHVWHO¡QÐ�YDVDUQDPLDLV��YLOORPLV���3LHWÐ�ãRQH�UHJUDþLR
NUDãW�� XåVWRMD� %DONDQÐ� NDOQDL�� NXULÐ� NUDLNDL� YDVDURV� ODLNX� QXR� VQLHJR� EDOWXRMD�� ýLD�� SDOHL
'XQRMÐ��YDLNãþLRGDPDV�LU�DQW�ãLWRV�XS¡V�DXNãWR�NUDQWR�VWRY¡GDPDV�LU�SHU�.DUSDWXV�VLHNGDPDV
DNLPLV�SDPDW\WL�VDYR�QXP\O¡W��W¡Y\Q
��QH�NDUW��LU�QH�YLHQ��YDODQG��SUDOHLGDX��DSLH�OLHWXYLXV�LU
VHQRY¡V�WUDNXV�P�VW\GDPDV�

,NL�EDODQGåLR������G��SUDJ\YHQ
V�YLHãEXW\MH��Dã�W��GLHQ��QXVLVDPGåLDX�EXW���EHW��WXãþL�
EXW�� JDY
V�� WXU¡MDX� GDXJ� VXQNHQ\ELÐ�� SDNRO� VXUDGDX� ORY��� VWDO��� N¡GHV� LU� N�� UDNDQGXV�� QHV
YLVDPH� PLHVWH� YDUJX� MÐ� JDOLPD� EXYR� UDVW� SLUNWL�� QHV� WXUNÐ� ODLNDLV�� NXULH� QHVHQLDL� EXYR
%XOJDULMRM�SDVLEDLJ
��EHYHLN�Q¡�NRNLÐ�UDNDQGÐ�QDPLQLÐ�QHWXU¡WD��QHV�YLVL�WXUNDL�LU�NLWL�7XUNLMRV
J\YHQWRMDL� DQW� DVOÐ� LU� JULQGÐ� QDNW³� JXO¡GDYR�� UDJDåHV�� NDXUXV� SDVLWLHV
�� DQW� YLOQRPLV� DUED
ãLDXGDLV�SULNLPãWÐ�SDJDOYLÐ�SR�JDOYRPLV����þHUJRPLV��²�\SDWLQJRPLV�NDOGURPLV�XåVLNORGDPL�
DQW�JULQGÐ� VXVLULHW
� V¡G¡GDYR� LU�DQW�åHPXW¡OLÐ� ��VRIUÐ�� �DSVNULþLÐ� VWDOHOLÐ��YDOJ\GDYR��N¡G¡V�
ORYRV��DXNãWHVQL�VWDODL�MLHPV�EXYR�QHSDå³VWDPL�
6XWYDUN
V� OLJRQEXW³� LU� WXU¡GDPDV� MDPH� GDXJ� OLJRQLÐ�� SDVLQDXGRMDX� MDLV�PRNVOR� åYLOJVQLX� LU
SRU�� ND]XLVWLNRV� DWVLWLNLPÐ� SUDNWLNRMH� SR� WR� ODLNR� UXVÐ�PHGLFLQRV� ODLNUDãþLXRVH� DSVNHOELDX�
/RP�3DODQNRMH�DSVLV¡G
V�QHXåPLUãDX� LU�/LHWXYRV��5XVLMRM�J\YHQDQW� VXQNX�EXYR�VX�XåVLHQLR
²� SUÌVÐ� OLHWXYLQLQNDLV� VXVLVLHNWL� LU� VXåLQRWL�� NDLS� VWRYL� 3UÌVXRVH� OLHWXYLãNL� UHLNDODL�� WRG¡O
GDEDU��%XOJDULMRM�PDQ�HVDQW��Lã�JDOYRV�QHJDO¡MR�GLQJWL�PLQWLV�VXVLUDã\WL�VX�OLHWXYLÐ�ODLNUDãþLÐ�
WHQ� HLQDQþLÐ�� UHGDNFLMRPLV�� EÌWHQW� VX� VHQLDXVLD� WXRPHW� ��.HOHLYLR�� .DUDOLDXþLXMH� UHGDNFLMD�
9DVDULR������G��QXOHLGXV�³�SURI��G�U��)U��.XUãDW³��WR�ODLNUDãþLR�UHGDNWRULÐ��ODLãN��VX�XåNODXVLPX
DSLH�SDW³�MRMR�W��RUJDQ��LU��DSODPDL�LPDQW��DSLH�OLHWXY\VW¡V�SDG¡W³�3UÌVXRVH��MLV��QHLOJDL�WUXNXV�
DWVDN¡�� MRJ� G¡OHL� VDYR� VHQDWY¡V� LU� NLWÐ� SULHåDVþLÐ� QHJDO³V� ��.HOHLYLR�� WRO\Q� OHLVWL�� WRG¡O� MLV� M³
SDYHG
V� OHLVWL� PRN\WRMXL� (LQDULXL�� NXUVDL� LU� SUDG¡MR� 7LOå¡MH� OHLVWL� ��1DXM�M³� .HOHLY³��� âLV
SDVWDUDVLV�� DSVL¡P
V� ��.HOHLY³�� OHLVWL�� NUHLS¡VL� ³� PDQH� ODLãNX�� NXUV� /RP�3DODQNRQ� DWY\NR
EDODQGåLR����G���NYLHVGDPDV�EHQGUDGDUELDXWL��WRG¡OHL�JHJXå¡V�������G��UDãWX�DWVLOLHSGDPDV�Dã
NDOE¡MDX� DSLH� ODLNUDãþLR� SDNUDLS��� NDG� EÌWÐ� MLV� OLHWXYLãNHVQLV�� LU� QXVLXQþLDX� MDP� NXQ�� 6�
1RUNDXV�HLOHV�� ��/LHWXYD��PDQR�åHPH�QXP\O¡WD���R� ODLãNH� ³� ��1��NHOHLYLR�� OHLG¡M��5H\OlQGHU
³
SDGDYLDX�MDP�VXPDQ\P���NDG�LãOHLVWÐ�'XRQHODLþLR�UDãWXV��NDG�SDGLGLQWÐ�ODLNUDãþLR�IRUPDW��LU
OHLGåLDPRVH� ��.DOHQGURVH��PDQR�(LQDULXL�VLXQþLDPDV�HLOHV�NDG�SDWDOSLQWÐ��*HJXå¡V�������G�
6PLRWDQNDL� 0DVNYRMH� VNRORV� ��� SXVLPSHULROXV�� DUED� ���� IUDQNÐ� ��� FHQWLPÐ�� LãVLXQþLDX�
*DY
V� ELUåHOLR� ����� G�� Lã� SDVWRULDXV� -DNRE\� SDNYLHWLP�� ³� ��/LHWXY�� OLWHUDU�� GUDQJLM��� 7LOå¡MH
³VWRWL�� VHNDQþL�� GLHQ�� UDãLDX� GUDXJLMRV� YDOG\EDL�� NDG� ML� XåVLLPWÐ� SRSXOLDULÐ� ²� \SDþ
'XRQHODLþLR��'DXNDQWR�LU�N��UDãWÐ�LãOHLGLPX��R�-DNRE\
XL�.ODLS¡GRMH�LãVLXQþLDX����GDLQÐ��0DQ
SUDG¡MXV� ³� OLHWXYLãNXV� ODLNUDãþLXV� UDãLQ¡WL�� ����� P�� ��1DXM�� .HOHLY\MH�� DSVNHOEWD� PDQR
VWUDLSVQLDL����$WVLPLQNLP������5XEHåLDL�LU�VNDLWOLXV�/LHWXYRV�WDXWRV�����.DP�WHNV�W¡Y\Q¡�PÌVÐ�
LU� N�� %LUåHOLR� ������ G�� LãVLXQþLDX� (LQDULXL� .ODLS¡GRMH� 1RUNDXV� ��'DP�� DSLH� DULHON���� ��.XU
GLQJR��/LHWXYD�� WDYR�GLG\E¡�� LU�N�� LU�YLVNDV�WDPH�ODLNUDãW\MH�EXYR�DWVSDXVGLQWD�������P�� ��1�
.HOHLY\MH��SDWDOSLQWD�PDQR� UDãLQLDL�� ��$SLH�NU\åLRNXV��� ��$SLH� ³VWHLJLP��5DJDLQ¡V�S\OLHV��� R
0�� âHUQLDXV� ��/LHWXY�� &HLWXQJRMH�� ²� ��%\UXW¡��� 7RMH� SDW� ��/LHW�� &HLWXQJRMH�� ����� ²
VWUDLSVQLDL�� ��$SLH� OLHWXYLãN��PRNVOR�GUDXJ\VW
��� ��9DL�SDEXVNLH��R�/LHWXYD���� ��$SLH� VHQRY¡V
/LHWXYRV�S\OLV���NXUVDL� UDãWDV�Y¡OLDX� ��$XV]URMH��YLVDV�DWVSDXVGLQWDV� WDSR��âLWLH� UDãWDL�GUDXJH



VX�G�UR�-XUJLR�6DXHUYHLQR�VWUDLSVQLDLV�LU�GDLQHO¡PLV�³JDEHQR�WXRPHW�NLHN�OLHWXYLãNRV�GYDVLRV�³
3UÌVÐ�OLHWXYLãNXV�WLN�Lã�YDUGR�ODLNUDãþLXV�LU�WÌOL�MÐ��NDLS���$SLH�³VWHLJLP��PRNVOR�GUDXJ\VW¡V��
EXYR�ODEDL�PHLOLQJDL�LU�/LHWXYRMH�SULLPWL��.LWL�Y¡O�UDãWDL��NDG���$SLH�VHQRY¡V�/LHWXYRV�S\OLV��
QHJDO¡M
�EÌW�VSDXVGLQDPL�Lã�WRV�SULHåDVWLHV��NDG�MLH�SHU�GDXJ�DãWULDL�NU\åLXRþLXV�XåNDELQ¡M
��R
WXRPL�SDW�LU�WÌOXV�ODLNUDãþLR�VNDLW\WRMÐ�LU�SDWLHV�UHGDNWRULDXV�âHUQLDXV�XåJDXOLRM
�MDXVPXV��1H
WLN� âHUQLXV�� EHW� LU� (LQDULV� WXR� ODLNX� SULVLGLQJ¡MR� NU\åLXRþLXV� XåNDELQ¡WL� —� G¡OHL� YRNLHþLÐ
EDLP¡V���

/DQN\GDPDVLV� VDQLWDULMRV� UHLNDODLV� EXOJDUÐ� NDLPXRVH�YLVDGRV� DWNUHLSGDYDX� DWLG�� ³� MÐ
NDOE��� EÌG�� LU� SDSURþLXV�� NDLS� LU� YLHWRPLV� OLNXVLXV� U\P¡QÐ� ODLNR� SLOLÐ� JULXY¡VLXV� —� NDLS
.XWODYLFRMH� LU� NLWXU�� 7DLS�� SDY��� ELUåHOLR� ��� �OLHSRV� ��� G�� ODQN\GDPDVLV� G¡OHL� VLDXþLDQþLRV
VNDUODWLQRV��W\PÐ��7RORYLFRV�NDLPH��SRGUDXJ�DSVLODQNLDX�LU�DSåLÌU¡MDX�QHWROL�QXR�WHQ�JXOLQþL�
$UþDUSDODQN���NXUL�\UD�Xå¡PXV�VHQRY¡V�U\P¡QÐ�SULH�SDW�'XQRMDXV�PLHVWR�5DWLDULD�YLHW���QXR
NXULRV�\UD�GDXJ�JULXY¡VLÐ��VDUNRIDJÐ�LU�N��OLN
�LU�NXU�UDQGDPD�åHP¡MH�GDU�JDQD�GDåQDL�U\P¡QÐ
SLQLJDL�� /LHSRV� ��� �UXJSMÌþLR� ��� SDGDULDX� OLJRQLQ¡M� SLUP�� DNLÐ� RSHUDFLM�� ��H[WUDFWLR
FDWDUDFWDH��� ,NL� WRV� GLHQRV� EXYR� MDX�PDQR� LãPRN¡WD� VNROÐ� ����� UXE��� NXULXRV� EXYDX� NDOWDV
³YDLULHPV� åPRQ¡PV�� 5XJSMÌþLR� ��� �UXJV¡MR� ��� G�� YDOGåLRV� EXYDX� VLÐVWDV� ³� 5DFKRYR
�2ULHFKRYR�� PLHVW�� DQW� 'XQRMDXV� NUDQWR�� NDG� SDGDU\þLDX� WHQDL� OLJRQLQ¡M� GLGHO
� RSHUDFLM��
NXUL�� WHQ\NãWLV� G�UDV� 6WDQNHYLþLXV� QHDSVL¡P¡� GDU\WL�� NLW�� GLHQ��� ODLYX� QXYDåLDY
V�
SDVHNPLQJDL� SDGDULDX� DPSXWDWLR� FUXULV� GH[WUL�� 7R� SDW� UXJSMÌþLR� LU� UXJV¡MR� P¡QHV³� G¡OHL
SDVLURGåLXVLR� WÌORVH� YLHWRVH� NULRNXOLR� �FURXS�� LU� G\VHQWHULMRV� DSODQNLDX� GUDXJH� VX� IHOãHULX
NDLPXV�� /DEHF�� 'ROQH� /LQHYR�� .DUDEDGåDN�� .XOH�PDFKOD�� .DOXJHU� LU� 5D[JUDG�PDFKOD�
0LWKRYHF�� 7RSRORYHF�� $VDQRYD�'�ED� LU� 7DWDU�PDFKOD� LU� VXWHLNLDX� PHGLFLQRV� SDJHOE��� 'X
NDUWX� YDåLQ¡MDX� ³� 9LGLQ��� $SLH� OLJRQLQ¡V� WYDUN\P�� WXR� ODLNX� UHLãNLD� MRV� WDU\ERV�� PDQ
SLUPLQLQNDXMDQW��GDUEDL��QDXMDV�NRQWUDNWDV�VX�%HQDURMX�G¡OHL�QDPÐ�VDPGRV��³VWDW\PDV�DQWUÐMÐ
ODQJÐ�� SDGDU\WÐ� UDNDQGÐ� SHUåLÌU¡MLPDV�� SDUJDEHQLPDV� Lã� 9LHQRV� FKLUXUJLMRV� LQVWUXPHQWÐ� LU
YDLVWÐ�� HOHNWURV� DSDUDWÐ�� YDUJXROLÐ� QXR�PRNHVþLÐ� Xå� J\G\P�� SDOLXRVDYLPDV� LU� N�� /DSNULþLR
����� G�� LãVLXQþLDX� ³� ��
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&´��NXU³�EXYDX�W¡PLM
V�SDV
YLHQ��EXOJDU��NDUHLY³�LU�NXU�DSUDã\WD�SULH�GUXJLR��WHEULV�LQWHUPLWWHQV��WRNLD�DXNãWD�WHPSHUDWÌUD�
NRNLRV�LNL�WDP�ODLNXL�PHGLFLQRV�OLWHUDWÌURMH�QHEXYR�QLHNXU�PLQ¡WD��Q¡�UHJ¡WD��âLWDV�VWUDLSVQLV�
SDVLURG
V� VSDXGRMH�� EXYR� LU� (XURSRV� PHGLFLQLãNXRVH� ODLNUDãþLXRVH� UHIHUXRWDV�� 3DVWDU�M³
JUXRGåLR����GLHQRV�YDNDU��SUDOHLGDX�UXVÐ�LU�EXOJDUÐ�NDULQLQNÐ�NOLXER�EDOLXMH��7DLV�SLUPDLVLDLV
VDYLVWRYLR�J\YHQLPR�PHWDLV�DOJRV�JDYDX������LU�Lã�SUDNWLNRV�WXU¡MDX������IUDQNXV��YLVR�ODER
����� IU��� LãODLGDV� SUDJ\YHQLPXL�� VNROÐ� JU�åLQLP�� LU� SDVNRODV� NLWLHPV� DWVNDLþLXV�� JU\QÐ� OLNR
�����IU�

8åVWRMXV������PHWDPV�PDQR�YHLNOXPDV�Q¡� NLHN�QHVXPDå¡MR��âLDLV�PHWDLV�� WDUS� NLWÐ
VWUDLSVQLÐ� ³� ODLNUDãþLXV�� SDJDPLQDX� SODWHVQLXV� UDãLQLXV� ��$SLH� NU\åLRNXV��� ��$SLH� VHQRY¡V
/LHWXYRV�S\OLV
�� LU� N��6SDOLÐ�P�� UDã\WD� -XUJLXL�0LNãXL�� XåNODXVLDQW�� DU� GDXJ� HVDPD�3UÌVXRVH
OLHWXYLãNÐMÐ� ODLNUDãþLÐ�� VNDLW\WRMÐ� LU� DU� QHJDOLPD� EÌWÐ� LãOHLVWL� PDQR� YHLNDO¡O³� ��,ã� /LHWXYRV
VHQRY¡V���âLDLV�PHWDLV�XåPHJ]WD�NRUHVSRQGHQFLMRV�U\ãLDL�VX�-�$��9LãWHOLDXVNX�LU�-��0LNãX��VX
NXULDLV� NLHN� Y¡OLDX� VXWDU¡PH� ³VWHLJWL� ODLNUDãW³� ��$XV]U���� $SLH� ³YDLULXV� UHLNDOXV� LU� ³YDLULHPV
åPRQ¡PV� SDUDã\WD� PHWÐ� E¡J\MH� ���� ODLãNÐ�� 3LOG\GDPDV� GHSDUWDPHQWR� J\G\WRMR� SDUHLJDV�
WXU¡MDX�OLJRQEXW\MH�����OLJRQLXV��NXULÐ�����SDVYHLNR�LU����PLU¡��DPEXODWRULMRM�GDYLDX�SDJHOE�
����� OLJRQLDPV�� 0DQR� NDVRV� VWRYLV� PHWÐ� JDOH� EXYR� ��� ���� IUDQNÐ�� DWPHWXV� LãODLGDV�� OLNR
JU\QÐ�������IU�

.RYR������G��FDU��$OHNVDQGU�� ,,�QXåXGåLXV����G�� WXU¡MDX�SULVLHN��GXRWL�QDXMDP�FDUXL
$OHNVDQGUXL� ,,,�MDP� SHU� 9LGLQR� UXVÐ� NRQVXO�� 0DNVLPRY��� NXUVDL� EXYR� /RP�3DODQNRQ
DWY\N
V�� NDG� SULVLHNGLQXV� UXVÐ� SDYDOGLQLXV�� UXVÐ� NDULQLQNXV�� SDSXONLQ�� 3RSRY��� NDSLWRQXV
1DSHUVWNRY��LU�.XUKDQDYLþLÐ��PDQH�LU�N�

6X�FDUR�PLUWLPL�WXRPHW�EXYR�VXVLULã
V�LU�%XOJDULMRV�OLNLPDV��0LUXV�FDUXL�$OHNVDQGUXL
,,�MDP��NXUVDL�GDERMR��NDG�DWYDGXRWRMH�MRMR�NDULXRPHQ¡V�%XOJDULMRM�SULLPWRML�7LUQRYH�OLEHUDO¡



NRQVWLWXFLMD�EÌWÐ�SLOQDL�SLOGRPD�� LU�XååHQJXV�5XVLMRV� VRVWDQ�$OHNVDQGUXL� ,,,�� UXVÐ� UHDNFLQ¡V
GLSORPDWLMRV� VXJDOYRWD�� SULWDULDQW� EXOJDUÐ� NRQVHUYDWRULÐ� �þRUEDGåLMÐ�� SDUWLMDL�� W�� NRQVWLWXFLM�
SDNHLVWL�� DSU¡å\WL�� %XOJDULMRV� NXQLJDLNãWLV� $OHNVDQGUDV� %DWHQEHUJDV�� NXUVDL� EXYR� QXY\N
V
3HWHUEXUJDQ� GDO\YDXWÐ� FDUR� ãHUPHQ\VH�� Lã� WHQ� VXJU³å
V� VXPDQ¡� W�� UXVÐ� LU� EXOJDUÐ
NRQVHUYDWRULÐ� SODQ�� ³Y\NGLQWL�� 6XJU³å
V� 6RILMRQ� LU� WXU¡GDPDV� VDYR� VXPDQ\PXL� þRUEDGåLMÐ
XåXRMDXW�� G¡OHL� NRQVWLWXFLMRV� SDNHLWLPR�� NXQLJDLNãWLV� EDODQGåLR� ��� �JHJXå¡V� ��� G�� LãOHLGR
SURNODPDFLM��� NXULRMH� EXYR� SDVDN\WD�� NDG� MLV� GYLHMÐ� PHWÐ� WDUSH� LãEDQG
V� NUDãW�� YDOG\WL� LU
QXVLY\O
V�� GDEDU� VXPDQ
V� VDYR� YDLQLN�� �NDUÌQ��� LU�%XOJDULMRV� OLNLP�� VXG¡WL�'LGåLRMR� WDXWRV
VHLPR�UDQNRVQD�� OLNWL� MLV�JDO³V� WLN� WDPH�DWYHM\MH�� MHLJX�WÌORV�V�O\JRV�EXV�SULLPWRV��'UDXJH�VX
SURNODPDFLMRV� SDVNHOELPX� SDOHLGR� OLEHUDO³� PLQLVWHULÐ� NDELQ¡W��� NXUVDL� QXR� ODSNULþLR� ��� G�
WXU¡MR�YDOGåL�� VDYR�UDQNRVH� LU�NXULDPH�SLUPLQLQNX�EXYR�3HWNR�.DUDYHORY��1DXMR�PLQLVWHULÐ
NDELQHWR�SLUPLQLQNX�EXYR�SDVNLUWDV�NDUR�PLQLVWHULV�ILQODQGLHWLV�(KUHQURWK��*HJXå¡V�������G�
EXYR�SDVNHOEWD�DXNãþLDX�PLQ¡WRVLRV�V�O\JRV�����QHSDSUDVWDV���PHWÐ�³JDOLRMLPDV�NXQLJDLNãþLXL�
NDG�JDO¡WÐ�³YHVWL�UHIRUPDV�NUDãWR�YDOG\PH�LU�SULUHQJWÐ�QDXMDV� ³VWDLJDV��\SDþ�Lã�SDþLÐ�EXOJDUÐ
VXGDU\W�M�� YDOVW\E¡V� WDU\E��� ��� SDQDLNLQLPDV� SULSXRODPR� WDLV� PHWDLV� VHLPR� LU� SUDW
VLPDV
ELXGåHWR� LU� NLWLHPV� PHWDPV�� ��� VXãDXNLPDV� 'LGåLRMR� WDXWRV� VHLPR� SULHã� �� PHWDPV
SDVLEDLJLDQW�� NDG� DWOLNWÐ� NRQVWLWXFLMRV� SHUåLÌU¡MLP��� 5LQNLPDL� ³� 'LG�� VHLP�� EXYR� ELUåHOLR
������G���NRQVHUYDWRULDL��ODLNLQRVLRV�YDOGåLRV�ãHOSLDPL��WDLS�VWLSUL��VDYR�QDXGDL�DJLWDFLM��YDU¡
ULQNLPXRVH��NDG�Lã�����LãULQNWÐ�DWVWRYÐ�WLN���OLEHUDODL��EÌWHQW�EXYXVLHML�PLQLVWHULDL�.DUDYHORY�
&DQNRY�� 6DUDIRY� LU� 6ODYHLNRY�� EXYR� 7LUQRYH� LãULQNWL�� YLVL� NLWL� —� NRQVHUYDWRULDL�� MÐ� WDUSH
GDXJXPD�NDLPLHþLDL��7DVDL�GLG\VLV� VHLPDV� VXVLULQNR� OLHSRV��� �����G��6YLãWRYH� DQW�'XQRMDXV
NUDQWR�� SRV¡GLV� YLHQLQW¡OLV� EXYR� WUXPSDV�� NXQLJDLNãþLXL� SHUVNDLþLXV� VRVWR� NDOE��� VHLPR
DWVWRYDL�¡P¡� U¡NWL�� ��/DL�J\YXRMD�NXQLJDLNãWLV�$OHNVDQGUDV��� LU� WXR� VHLPR�SRV¡GLV�SDVLEDLJ¡�
OLEHUDODL� DWVWRYDL� MDPH� QHGDO\YDYR�� ýLD� MDX� 6YLãWRYH� DQW� JUHLWÐMÐ� EXYR� VXGDU\WD� QDXMDV
PLQLVWHULÐ� NDELQ¡WDV�� GDXJLDXVLD� Lã� NRQVHUYDWRULÐ�� 'DEDU� SUDVLG¡MR� GDU� XROHVQLV� OLEHUDOÐ
RSR]LFLRQLHULÐ� SHUVHNLRMLPDV�� NXULÐ� YLHQL� NLWL�� NDLS�� SDY��� 3�� .DUDYHORY� LU� N��� WXU¡MR� QHW� Xå
VLHQRV�³�5\WÐ�5XPHOLM��SHUVLNHOWL��R�RSR]LFLMRV�ODLNUDãþLDL��YDOGåLRV�VSDXGåLDPL��åOXJR�

%ÌGDPDV� UXVÐ� DSODPDL� LU� \SDþ� MÐ� SROLWLNRV� SULHãDV�� Dã� EXYDX� SULVLJODXG
V� SULH
UXVRIREÐ�NDUDYHOLVWÐ�SDUWLMRV��NXUL��EÌGDPD�SULHã�NXQ��$OHNVDQGUR�SDJDPLQW�M³�FRXS�G
¡WDW
�
YDOGåLRMH�� YHG¡� NRY�� VX� UXVÐ� GLSORPDWLMD�� NXUL� QRU¡MR� %XOJDULM�� SDYHUVWL� UXVÐ� SURYLQFLMD�
WRG¡OHL�� M�� QXR� YDOGåLRV� DWVWDþLXV� LU� MDL� RSR]LFLMD� WDSXV�� Dã� WRV� NDUDYHOLVWÐ� SDUWLMRV� RUJDQH
��
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RF

 

z��� UDãLQ¡MDX��7DLS� ELUåHOLR�P�� SDVLURGåLXV� ãLDXU¡MH� NRPHWDL�� Dã�� M�� ������ G�
DSUDã\GDPDV�� SUDQDãDYDX� VXQNÐ� %XOJDULMDL� SROLWLNRV� OLNLP��� .RQVHUYDWRULÐ� YLGDXV� UHLNDOÐ
PLQLVWHULMD�ULQNLPDPV�UHQJWL�EXYR�SDVN\UXV�VDYR�DJHQWXV�HPLVDUXV� ³YDLULRVH�YLHWRVH��DSLH� MÐ
YDUGXV� Lã� UXVÐ� NDULQLQNR� SXON�� 5HPOLQJHQ
R� SDW\U
V�� ELUåHOLR� ��� �OLHSRV� ��� G�� SUDQHãLDX
ODLNUDãþLXL�� 7DP� SDW� ODLNUDãþLXL� VXWHLNLDX� åLQLÐ� DSLH� ULQNLPXV� /RP�3DODQNRV� LU� %HUNRYLFRV
SDYLHWH�³�W��GLG³M³�VHLP���*DORS�DSUDãLDX��NRNLX�EÌGX�NRQVHUYDWRULÐ�YDOGåLD�ODLYX���7HJHWWKRII�
SUR� /RP�3DODQN�� JDEHQR� Lã� 9LGLQR� LU� NLWXU� VXUHQJWDV� GHSXWDFLMDV� ³� GLG�� VHLP�� 6YLãWRYH�
7DLSRJL�UDãLQ¡MDX�NRUHVSRQGHQFLMDV�³�GLHQUDãW³���*RáRV��3HWHUEXUJH�DSLH�EXOJDUÐ�GDO\NXV�LU�MÐ
SROLWLN��
7XR� WDUSX� /RP�3DODQNRMH� Dã� EXYDX� ³� DUWLPXV� GUDXJLãNXV� VDQW\NLXV� VX¡M
V� VX� G�UX
)LOLSRYLþLXP�� MXRGNDOQLHþLX�� XQLYHUVLWR� NROHJD�� NXUV� WXRPHW� EXYR� EXOJDUÐ� NDULXRPHQ¡V
J\G\WRMX�� LU� VX� NDULQLQNX� UXVÐ� NDSLWRQX� 1DSHUVWNRYX�� ODEDL� V\PSDWLQJX� OLEHUDOLÐ� SDåYDOJÐ
åPRJXPL�� 'DåQDL� EÌGDYR� WDL� SDV� YLHQ��� WDL� SDV� NLW�� VXVLUHQNDPH� SDVLNDOE¡WL� DSLH� EXOJDUÐ
GDO\NXV��7DL�EXYR�åLQRPD��URGV��QHVNDLWOLQJLHPV�PLHVWR�NRQVHUYDW\YDPV��NXULH�LU�SUDG¡MR�PXV
³WDUWL� QHSULHODQNLXV� HVDQW� UXVÐ� YDURPDL� SROLWLNDL� %XOJDULMRMH�� �� WXR� WDUSX� /RP�3DODQNRV
GHSDUWDPHQWR�SUHIHNWX�EXYR�WÌODV�$QHY��EXY
V�YDLVELXV��EMDXUXV�NRQVHUYDWRULXV��DQWLSDWLQJDV
Y\UDV��NXUVDL�� VXåLQRM
V� DSLH�PÌVÐ� GUDXJ\VW
�� SUDG¡MR� DQW�PÌV�� NDLSR� ��WULIROLXP���NDLS�PXV
YDGLQR�� GHQXQFLDFLMDV� UDã\WL� 6RILMRQ�� 3LUPRML� $QHYR� DXND� WDSR� G�UDV� )LOLSRYLþLXV�� NXUV�
SDVLOLXRVDY
V� Lã� NDULXRPHQ¡V�� SHUVLN¡O¡� -XRGNDOQLMRQ�� SDVNXL� M³� VHN¡� NDS��1DSHUVWNRY�� NXUV�
PHW
V�WDUQ\VW
�%XOJDULMRV�DUPLMRM��JU³åR�5XVLMRQ�LU�DWVLGÌU¡�QHW�.D]DQLXMH��%H�GUDXJÐ�OLNDX�Dã



YLHQDV� /RP�3DODQNRMH� LNL� JDOR� ãLÐ� PHWÐ�� QHV� WXU¡MDX� ³WHNPLQJÐ� SDå³VWDPÐ�� NDLS� G�UDV
0ROORY
DV�� NXUV� Xå�PDQH� JDOY�� JXOG¡�� WRG¡O� $QHYR� GHQXQFLDFLMRV� SULHã�PDQH� NRO� NDV� VDYR
WLNVOR� SDVLHNWL� QHJDO¡MR�� %HW� YLVJL� ¡PLDX� UÌSLQWLV� VDYR� DWHLWLPL� LU� PDQLDX�� SULH� WR� ODLNR
SROLWLNRV� DSOLQN\ELÐ�� QH� DQNVþLDX�� WDL� Y¡OLDX� UHLN¡VL�� VX� %XOJDULMD� DWVLVYHLNLQWL� LU� NXU� NLWXU
YLHWRV�LHãNRWL��7XU¡GDPDV�GDEDU�JHU��GUDXJ��-XRGNDOQLMRM�LU�MR�SDWDULDPDV��MDX�UXJSMÌþLR������
G��NUHLSLDXVL�ODLãNX�³�Y\ULDXV³�VDQLWHWR�J\G\WRM��&HWLQLHMH�G�U��-RYDQRYLþ�%DWXW��XåNODXVGDPDV
DSLH�JDYLPR�WHQ�YLHWRV�LãO\JDV��*DYDX�SULHODQNÐ�DWVDN��VX�SDNYLHWLPX�WHQ�DWY\NWL��EHW�WR�GDU\WL
WXRMDX�QHJDO¡MDX�

3ULVLDUWLQR�QDXML������PHWDL��/DLNLQDL�OLHNDQW�%XOJDULMRM�WXRPHW�GDU�PDQ\WD�GDUEXRWLV
SDJDO�LãJDOHV�OLWHUDWÌURV�VULW\MH��7DLS�VDXVLR�������G��PDQR�XåUDãÐ�NQ\JXW¡MH�SDå\P¡WD��NDG�W�
GLHQ�� EXY
� ³� GLHQUDãþLR� ��

 

¼vÎ«lvr~�� UHGDNFLM�� 3HWHUEXUJH� UDã\WD� DSLH� %DODEDQRYR
SURSR]LFLMDV�� UHJLV�� G¡OHL� PLQLVWHULMRV� NDELQHWR� VXG¡WLHV�� 6HNDQþL�� GLHQ�� ³UDã\WD� WLH� GDUEDL�
NXULXRV� DWOLNWL� NHWLQDX�� ýLD� MXRV� SDGXRGX� WRMH� SDW� NDOERMH�� NDLS� MLH� SDPLQ¡WD�� ��-H�OL� F]DV
SR]ZROL�QDSLVDü�����WUDNWDW�R�*HWR�'DNDFK�SRGáXJ�]HEUDQ\FK�PDWHUMDOyZ�L�EDGD��ZáDVQ\FK����
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p�� .LHN� Y¡OLDX� SDå\P¡WD� DSUDã\W
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��UHGDNWRULÐ�SURI�
0DQDVVHLQ
�� ��&DVXV� SRO\RUFKLVPL�� DSUDã\PDV�� NXUVDL� WR� ODLNUDãþLR� 1�� ��� EXYR� SDVNHOEWD�
3UÌVÐ� OLHWXYLÐ� ODLNUDãWLMRM� WDLSRJL� UDãLQ¡MDX�� GDXJLDXVLDL� ��/LHWXYLãNRMH� &HLWXQJRMH��� âLWR
ODLNUDãþLR� 1�� ���PH� G�UXL� -XUJLXL� 6DXHUYHLQXL� VXPDQ\P�� SDGDYXV� ³VWHLJWL� SUÌVÐ
OLHWXYLQLQNDPV� ��PRNVOR� GUDXJ\VW
��� Dã� LOJDPH� VWUDLSVQ\MH�� NRYR� ��� G�� UDã\WDPH�� NDUãWDL
SDU¡PLDX� MRMR� VXPDQ\P���NYLHVGDPDV�VNDLW\WRMXV�EÌWLQDL� WRNL��GUDXJLM�� ³VWHLJWL��âLWDV�PDQR
VWUDLSVQLV�EXYR�1�����SDVNHOEWDV�LU� ��1DXMDPH�.HOHLY\MH��SDNDUWRWDV��EDLJGDPDV�M³�Dã�UDãLDX�
��7UÌVNLP¡V��EUROLDL��,ã�WRV�V¡NORV��NXUL��PHV�/LHWXYRM�LãEDUVW\VLP��LãDXJV�JUDåÌV�YDLVLDL��.DGD
MDX� PHV� ³� GXONHV� SDYLUVLP�� MHL� OLHWXYLãND� NDOED� EXV� WYLUWD� SDVWRMXV�� MHL� SHU� PÌVÐ� GDUEXV
/LHWXYRV�GYDVLD�DWVLNYRã¡V��—� W�V\N�PXPV�LU�NDSXRVH�EXV�OHQJYLDX��VPDJLDX�LOV¡WLV��R�PÌVÐ
GYDVLRV� J¡U¡VLV� VDYR� GDUEX� GUDXJ\VW¡MH� PÌVÐ� SUDERþLÐ�� VWLSULÐ� /LHWXYRV� DSJ\Q¡MÐ� LU
P\O¡WRMÐ���âLWDV�VWUDLSVQLV�SDGDU
V�JLODXV�³VSÌGåLR�LU�³�M³�WXRMDX�DWVLOLHS¡�— WDUS�NLWÐ�—�-RQDV
âOLÌSDV�

%XOJDULMRM� ���������� P�� J\YHQGDPDV� XROLDL� VXVLUDãLQ¡MDX� VX� SURI�� .XUãDþLX
.DUDOLDXþLXMH��(LQDULX��âHUQLXP��-DNREX�.ODLS¡GRMH��SURI��9|ONHOLX��5H\OlQGHULX�—�7LOå¡MH��-�
0LNãX� —� 9LUN\WXRVH�� -�$�� 9LãWHOLDXVNX� —� 2UOLQHFH�� 0�� $NHODLþLX� —� 3DU\åLXMH�� -�
0LNODãHYLþLXP� —� +HLGHOEHUJH�� Y¡OLDX� 3DU\åLXMH�� -DVLQVNLX�� $JOLQVNLX� —� 0DVNYRMH�� 3HWUX
.UDXþÌQX� —� 3HWHUEXUJH�� Y¡OLDX� 0DULMDPSRO¡MH�� 'DJLOLXP� —� 6XP\
MH�� 3HWUX� 9LOHLãLX� —

%HOJLMRM�� NXQ�� 6�� 1DUNHYLþLXP� —� *HOJDXGLãN\MH�� Y¡OLDX� 3XQVNH�� 0LOLDXVNX� — 5\JRMH�
NDULQLQNX�6PLOJLX�—�.DXQH��0��'DYDLQLX�6LOYHVWUDYLþLXP�—�'DYDLQDYRMH��G�UX�9��3LHWDULX��—
8VWLXåQRMH��.\EHOND�LU�N�

7DLV� ODLNDLV� SUDJ\YHQLPDV�%XOJDULMRM� EXYR� JDQD� SLJXV�� MHL� Dã� Xå�PDLVW��—� SLHWXV� LU
YDNDULHQ
�—� Xå� ���P¡QHVLXV�� LNL� YDVDULR� �� G�� ãLÐ� PHWÐ�� XåPRN¡MDX� ��%HOOH� YXH�� YLHãEXþLR
VDYLQLQNXL�VHUEXL�3DQWR�9HONRYLþ
LXL������IU�����FHQW�

%XOJDUÐ�NRQVHUYDW\YDPV�QHVLOLDXMDQW�SHUVHNLRWL�VDYR�SULHãXV�NDUDYHOLVWXV��SULH�NXULÐ�LU
Dã� SULJXO¡MDX�� SULVLGLQJ¡GDPDV�� NDG� QHEÌþLDX� LãGXRWDV� UXVÐ� YDOGåLDL�� NDLSR� ¡M
V� GUDXJH� VX
.DUDYHORYR� OLEHUDOH� SDUWLMD� SULHã� UXVÐ� WLNVOXV� EXOJDUÐ� SROLWLNRMH�� JDORS�� NDG� DWVLNUDþLXV� QXR
³YDLULÐ�QHVPDJXPÐ�VX�/RP�3DODQNRV�SUHIHNWX�$QHYX��WDULDX�VDX��NDG�JHULDXVLDL�EÌVL��SDþLDP
Lã� %XOJDULMRV� SDVLãDOLQXV�� 7RG¡OHL� EDODQGåLR� ��� �JHJXåHV� ��� G�� SDUHLNDODYDX� Lã� VDQLWDU¡V
GLUHNFLMRV�GLUHNWRULDXV�G�UR�0ROORYR��NDG���P¡QHVLDPV�PDQH�SDOHLVWÐ�XåVLHQLQ�LãYDåLXRWL��N�
JHJXå¡V������G��LU�JDYDX�

7XU¡GDPDV�VXVLWDXS
V��������IU��DXNVX��DWVLVYHLNLQ
V�VX�/RP�3DODQND��JHJXå¡V������



G��LãYDåLDYDX��DWJDOLRV�JU³åWL�QHNHWLQGDPDV�
'XQRMDXV� ODLYX� SODXNGDPDV� LNL� 9LGLQR� VXVLSDåLQDX� VX� $WDQDVX� -RYDQRYLþ
LXP�

J\YHQXVLX� %HOJUDGH� LU� NHOLDYXVLX� WHQ� SDW� ODLYX�� EXYXVLX� VHQLDX� VHUEÐ� NXQLJDLNãþLR�0\NROR
2EUHQDYLþLDXV�GYDUR�PDUãDOX��âLWDV�$WDQDV� ,YDQRY��DUED�-RYDQRY�JLP
V��EXOJDUDV� Lã�9UXFRV
PLHVWR��GDU�MDXQDV�EÌGDPDV�SHUVLN¡O
V�%HOJUDGDQ�LU�¡P
V�UDã\WLV�SDJDO�VHUEÐ�EÌG��-RYDQRYLþ�
GDU�WXRPHW�DWNUHLS¡�VDYLHS�6HUEÐ�NXQLJDLNãþLR�0LORãR�DN³��NXUV�M³�QXVLXQW¡�PRN\WLV�9LHQQDQ�
NXU�MLV�LU�PRNLQRVL�OLWRJUDILMRV��ULQRJUDILMRV�LU�IRWRJUDILMRV�LU�W��GDLO¡V�ãDN��%HOJUDGDQ�³YHVGLQR�
'DU� 9LHQQRMH� EÌGDPDV� MLV� EXYR� ³WDLV
V� VHUELãN�� ³VWDLJ��� NXULRMH� EXYR� GDXJ� VHUEÐ� FDUÐ�
DWVLå\P¡MXVLÐ�NRYRVH�Xå�VHUEÐ�QHSULNODXVRP\E
�NDUå\JLÐ��GYDVLãNLÐ�LU�VYLHWLãNLÐ�JDUVLÐ�Y\UÐ�
EDåQ\þLÐ�LU�N��SDYHLNVOÐ�SDJDPLQWD��LãOHLGR���6UEVNL�VSRPHQLFL���NXULXRVH�SDGDY¡�OLWRJUDIXRWXV
VYDUEHVQLXV� VHUEÐ� LVWRULMRV� DWVLWLNLPXV�� 7XRPHW� MLV� JU³åR� Lã� /RP�3DODQNRV�� NXU� MRMR� VÌQXV
-RYDQRYLþ��åLQRPDV�DUFKLWHNWDV� LU�SUDJDUV¡M
V�5\PR�ãY��3HWUR�ED]LOLNRV� W\ULQ¡MLPDLV��������
PHWDLV� VWDW¡� /RP� 3DODQNRMH� JUDåL�� UHDO
� JLPQD]LM��� .LWDV� DVPXR�� VX� NXULXRPL� JDUODLY\MH
VXVLSDåLQWL� WHNR�� EXYR� UXVÐ� GYDVLQLQNDV�� VODYLDQRILODV� 7HRGRUDV� 1RYLNRY
DV�� NXUVDL� NHOLDYR
WLNVOX� VXVLSDåLQWL� VX� SLHWÐ� VODYDLV� LU� MÐ� NUDãWDLV�� 3UDYDåLDYXV� %XOJDULMRV� VLHQ��� Lã� VHUEÐ
PLHVWHOLR� 5DGXMHYDF� DQW�'XQRMDXV� NUDQWR�� ODLYDQ� ³V¡GR�PLQLRV� O\GLPDV� 1HJRWLQR� Y\VNXSDV
0RLVLHMXV�� EHEDU]GLV�� NXUVDL� WXRPHW�YDOG¡� 6HUELMRV�PHWURSROLMRV� VRVW��� NXQLJDLNãþLR�0LODQR
YDOGåLDL� QXR� MR� SDãDOLQXV�PHWURSROLW��0\NRO�� Xå� MR� UXVRILOLãNXP��� ,U� VX� MXRPL�� NDLSR� UXVÐ
DXNO¡WLQLX� LU� JHUDL� UXVÐ� NDOED� NDOEDQþLX�� YHLN� ³� SDåLQW³� VX¡MRPH��$WY\N
V� ³� 7XPX� 6HYHULQ�
5XPXQLMRM�� SDYDNDUH� ODLYDV� DSVLVWRMR� QDNY\QHL�� þLD� \UD� U\P¡QÐ� SLOLHV�� UHJLV�� QXR� NDLVDUR
6HYHUR�SUDPLQWRV��JULXY¡VLDL��9DO���� Lã� U\WR�7XPX�6HYHULQ�� DSOHLG
�� SODXN¡PH�SUR�.ODGRY�
DQW�VHUEÐ�'XQRMDXV�NUDQWR��þLD�U\P¡QÐ�LPSHUDWRULXV�1HUYD�7UDMDQDV�EXYR�SDVWDW\GLQ
V�����
PHWDLV� SHU�'XQRMÐ� WLOW��� UHQJGDPDVLV� NDUDQ� SULHã� GDNXV��'HNDYDOLXL� GDNXRVH� YLHãSDWDXMDQW�
âLWR� WLOWR� JDODV� � JDOYD� � GDU� GDEDU� VWRYL� DQW� 'XQRMDXV� NUDQWR� SDV� .ODGRY��� NLWDV� WLOWR� JDODV
ULRJVR�GDU�DQW�NLWR�'XQRMDXV�NUDQWR�UXPXQÐ�SXV¡MH��1XR�þLD�PDåGDXJ�SUDVLGHGD�YDGLQDPLHML
��*HOHåLQLDL� YDUWDL�� —� ��*LHUGDS��� NXU� 'XQRMXV� NDOQ\QR� ãXNH� —� VSUDJD� —� SODXNLD�� NXUL� M³
VXVLDXULQD�Lã������LNL�����PHWUÐ��SODXNLD�MLV�SHU�U¡YDV��NXULRV�YLV��NLORPHWU��W
VLDVL��.DGDQJL
XROÐ�U¡YRV�XS¡V�ORY\MH�JXOL�ODEDL�SDYLUãLXP��WDL�ODLYDPV�\UD�ODEDL�SDYRMLQJD�WRMH�YLHWRMH��NXU
YDQGHQV�RãLPDV�JLUGLVL��SODXNWL��\SDþ�YDQGHQLXL�QXVHNXV��7RG¡O�GDU�U\P¡QÐ�ODLNDLV�EXYR�ãDOLD
ORYLR��SDOHL�GHãLQ³�NUDãW���\SDWLQJDV�LãNDVWD�NDQDODV�ODLYDPV�SODXNLRWL��3DOHQJY¡OH�SHUVL\U
�SHU
��*HOHåLQLXV� YDUWXV��� DWSODXN¡PH� SUR� 'XQRMDXV� VDO��� WXUNÐ� DSJ\YHQW��� $GDNDO¡� ³� 2UVRY�
9HQJULMRMH�� Lã� NXU� WRO\Q�%HOJUDGR� OLQNXL� WHNR� NHOLDXWL� XSH� WDUS� ODEDL� DXNãWÐ� VNDUGåLÐ� NDOQÐ�
YLUãXMH�JLULRPLV�DSå¡OXVLÐ�VX�JUDåLDXVLDLV�UHJLQLDLV��NRNLÐ� LNL� WRO�YDUJLDL�NXU�NLWXU�EXYR� WHN

PDW\WL�� 3DV� *ROXELQ\H� 'XQRMXV�� WDUS� DXNãWÐ� VNDUGåLÐ� XROÐ� SODXNGDPDV�� WXUL� ODEDL� VWDþLXV
NUDQWXV�� NXULXRVH� Lã� GHãLQLRMR� NUDãWR� UHJLPDV� \UD� GDU� 7UDMDQR� ODLNX� XRORMH� LãNDOWDV� NHOLDV
S¡VWLHPV� OHJLRQÐ� NDUHLYLDPV� HLWL� LU� YDGLQDPRML� ��7DEXOD� 7UDMDQL�� VX� ORW\QÐ� NDOERV� ³UDãX
DNPHQ\MH�WDP�DWOLNWDP�GDUEXL�PLQ¡WL��R�DQW�NDLULRMR�'XQRMDXV�NUDQWR�9HQJULMRMH�\UD�WRNLDV�MDX
;,;�ãLPWPHW\MH�LãNDOWDV�NHOLDV��6]HFKHQ\L
R�NHOLX�YDGLQDPDV��'DEDU�VHND�VLDXULDXVLDV��QHV�WLN
DSLH�����PHWUÐ�SORþLR�WXULQWLV��'XQRMXV��NXUVDL�WRMH�YLHWRMH�.D]DQ�YDGLQDVL�LU�WDUS�JUDåLDXVLÐ
DXNãW\Q� VW\ULQþLÐ� XROÐ� WHND�� 3UDSODXNXV� SUR� *ROXEDF� VX� U\P¡QÐ� SLOLÐ� JULXY¡VLDLV�� PDWRVL
'XQRMDXV� YLGXU\MH� ULRJVDQWL� XROD��%DEDNDL� YDGLQDPD� �QXR� WXUNLãNR� EDED�—� W¡YDV� LU� NDMD�—
XROD���SULH�NXULRV�WLQND�YLHQRMH�OLHWXYLãNRMH�GDLQRMH�SDVDN\PDV����9LGXU\M�'XQRMDXV�VLOV¡VLPH
DQW� DNPHQ¡OLR�� YLGXU\M� 'XQRM¡OLR��� 3UDSODXN
� SUR� 5DP�� VX� U\P¡QÐ� SLOLHV� JULXY¡VLDLV�� SUR
PLHVW�� %D]LDV� 9HQJUÐ� SXV¡MH�� SUR� 6HPHQGULM�� VX� VHUEÐ� GDXJERNãWH� WYLUWRYH�� ��� YDO�� QDNW³
JHJXå¡V�������G��DWY\NRPH� ³�%HOJUDG�� LU� ��(XURSRV�YLHãEXW\MH��DSVLVWRMRPH��6HNDQþL��GLHQ�
GUDXJH� VX� 1RYLNRYX� DSåLÌU¡MRYD� PLHVW��� EXYRYD� 7RSþLG¡U¡
MH� NXQLJDLNãþLR� 0LORãR
2EUHQRYLþLDXV� SDUNR� LU� QDPÐ� DSåLÌU¡WÐ�� .LW�� GLHQ�� SDNDUWRM
� YDåLQ¡MLP�� 7RSþLG¡U¡�� NXU
NXQLJDLNãþLR� SRORFLXMH� NDPEDULXV� LU� SDYHLNVOÐ� JDOHULM�� DSåLÌU¡MRYD�� $ã� DSVLODQNLDX� VHUEÐ
RSR]LFLMRV� ODLNUDãþLR�
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D�� UHGDNFLMRM�� VXVLSDåLQDX� VX� UHGDNWRULDLV� 1LNROD� 1LNROLü�� -HãD
.RþRYLü��3DãLü��Y¡OLDX�WDLS�SDJDUV¡MXVLX�6HUELMRV�PLQLVWUX�LU�N��%HOJUDGH�LNL�ELUåHOLR������G��VX
1RYLNRYX�J\YHQGDPL�� DSODQN¡YD� ��$XNãW�M��PRN\NO��� VX� LVWRULMRV�DUFKDLRORJLMRV�PX]HMXPL�



VXVLSDåLQRYD� VX� EXYXVLX� ãYLHWLPR� PLQLVWHULX� 9DVLOHYLþ
LXP�� DSVLODQN¡YD� SDV� $WDQDV�
-RYDQRYLþLÐ��NXULR�GDUåH�DSåLÌU¡MRYD�JUDåLDL�DXJDQþLDV�³YDLULÐ�UÌãLÐ�UDGDVWDV��SDVNXL�Y\VNXS�
0RLVLHMÐ�� SDV� NXU³� YDOJ¡PH� SLHWÐ� LU� J¡U¡PH� ���PHWLQLR� 1LHJRWLQR� UDXGRQRMR� Y\QR�� $ã
VXVLSDåLQDX�VX�XQLYHUVLWR�PDQR�NROHJRV�.XODNRYVNLR�EUROLX�3ODWRQX��EXYXVLX�WXRPHW���'LGå�
PRN\NORV�� SURIHVRULXP�� VX� ��VNXSãWLQRV�� GHSXWDWX� 0LORãHYLþLXP�� %XOJDULMRV� GLSORPDWLQLX
DJHQWX� G�UX� .LUNRYLþLXP� LU� N�� 9DLNãþLRMRPH� EHYHLN� NDV� YDNDUDV� ³� WHDWU��� *HJXå¡V� ��� G�
EXYRYD� QXYDåLDY
� ³� ��.RãXWQLDN��� SDV� 7RSþLG¡U¡V� JLUL��� NXU�� GDO\YDXMDQW� NXQLJDLNãþLXL
0LODQXL� VX� VDYR� GDLOLD� åPRQD�� EXYR� SDPDOGRV� DWODLN\WRV� WRMH� SDW� JLULRV� YLHWRMH�� NXU� NXQ�
0\NRODV� 2EUHQDYLþLXV� ����� P�� EXYR� QXåXG\WDV�� 'YLHP� GLHQRP� SUD¡MXV� Lã� EXOJDUÐ
GLSORPDWLQ¡V�DJHQFLMRV�VHNUHWRULDXV�ýHUQHYR�LãJLUG
��NDG�VHUEÐ�DXVWURILOLãNRML�YDOGåLD�PDQH�LU
1RYLNRY�� ³WDULDQWL� NDLSR� EXOJDULãNXV� LU� UXVLãNXV� VHUEÐ� UDGLNDO¡V� UXVRILO¡V� SDUWLMRV� DJHQWXV�
QXWDU¡YD� %HOJUDG��� NXUVDL� PXPV� EXYR� ODEDL� V\PSDWLQJX� SDVLURG
V�� DSOHLVWL�� WRG¡O� SR� NHOLÐ
GLHQÐ��EÌWHQW�ELUåHOLR������G��Lã�þLD�³�6HPOLQ��9HQJULMRM�SHUVLN¡O¡YD�LU����(XURSRV�YLHãEXW\MH�
SHUQDNYRM
��NLW��GLHQ��JDUODLYLX�'XQRMXPL�OHLGRP¡V�SUR�.DUORYHF
���1RYL�6DG
��³�0RKDþ���NXU
��� YDO�� QDNW³� DWY\NRYD�� 6HNDQþL�� GLHQ�� �� YDO�� U\WR� JHOHåLQNHOLX� SHU� =DNDQ\� QXY\NRYD� ³
$JUDP�� �=DJUHE��� LU� 3UXNQHULR� YLHãEXW\MH� DSVLVWRMRYD�� .LW�� GLHQ�� DSYDLNãþLRM
� PLHVW��
DSåLÌU¡M
� YLVDV� UHJ¡MLPR� YHUWDV� YLHWDV� LU� SDPLQNOXV�� SDVLJ¡U¡M
� JUDåLXPL� UHJLQLX� XS�� 6DYRV
OLQNXL� QXR� 6WURVPDMHULR� EXOYDUR�� DSVLODQN
� 0RNVOÐ� DNDGHPLMRM� LU� DSåLÌU¡M
� DUFKDLRORJLMRV
PX]HMÐ�� NXULDPH� EXYR� GDXJ� VHQRY\VW¡V� GDLNWÐ�� VXVLSDåLQ
� VX� DUFKDLRORJLMRV� SURIHVRULXP
/XELþ
LX��SURI��*HLWOHULX��NXUVDL�VNDLW¡�DSLH�OLHWXYLÐ�NDOE��LU�N���ELUåHOLR�������G��LãYDåLDYRPH
9LHQQRQ��.HOLDV�¡MR�SUR�6WHLQEU�FN
��³�7ULHVW���NXU³�åLÌU¡M
�DWJDO�SHU�/DLEDFK
��³�6WHLQEU�FN
��
5|PHUEDG
��� ODEDL� JUDåL�� 3UDJHUKRIR� DS\JDUG��� 0DULHQEXUJ��� *UD]��� -XGHQGRUI
�� VX� JUDåLD
JRWLNR�EDåQ\þLD��%UXFN
��� SDOHL� XS
�0XU��0XU]XVFKODJ
��� QXR�NXULR�SUDVLGHGD� DXNãWL� NDOQDL�
SHU� NXULXRV� GDXJ\EH� WXQHOLÐ� JHOHåLQNHOLV� VXNLQ¡MDVL� VX� ODEDL� JUDåLDLV� UHJLQLDLV� NDOQÐ� LU
DSLHOLQNLÐ� DSLH� 6HPPHULQJ
��� $WYDåLDYRP� 9LHQQRQ� NLW�� GLHQ�� DSLH� ��� YDO�� YDNDUH� LU
DSVLVWRMRP� ��0HLVVO� XQG� 6FKDGQ
R� YLHãEXW\MH�� SULH� .lUQWQHUVWUDVVH�� $SVLODQN
V� UHJ¡WLQRVH
PLHVWR�YLHWRVH��PX]HMXRVH��G¡OHL�NRNLR�PHQNQLHNLR�—�UXVÐ�YDOGåLRV�NULWLNDYLPR�²�VXVLS\N
V
VX� 1RYLNRYX�� ELUåHOLR� ��� �OLHSRV� ��� G�� SHUVLN¡OLDX� SULYDWLQLQ� $OYLQRV� 6WDPS¡� EXWDQ� SULH
3UDWHUVWUDVVH� 1�� ��� LU� SUDG¡MDX� GLUEWL� XQLYHUVLWHWR� ELEOLRWHNRMH� LU� ODQN\WLV� NOLQLNRVH�� âLWD
NHOLRQ¡��YLHQ��P¡QHV³�SHU�VODYÐ�åHPHV�GÌUXRMDQWL��EXYR�PDQ�ODEDL�³G¡PL��SDåLQWL�JDYDX�QH�WLN
3DGXQRM³��$GULMRV�SDPDU³�LU�$OSLÐ�JDPW��VX�MÐ�JURå\E¡PLV��VXVLSDåLQDX��NDLS�DXNãþLDX�PLQ¡WD�
VX� WÌODLV� PRNVOR� Y\UDLV� LU� PX]HMDLV�� NXU� XåWLNDX� GDXJ� DUFKDLRORJLMRV� UDGLQLÐ� Lã� WUDNLãNR� LU
U\P¡QÐ�ODLNR�6HUELMRM�LU�.URDWLMRM�

7XR� ODLNX� ��/LHWXYLãNRV�&HLWXQJRV��1�� ��� Lã� ELUåHOLR� ��� G�� EXYR� DWVSDXVGLQWD�PDQR
SULGXRWRV�$��%DUDQDXVNR�HLO¡V����.RJL�VSDXGåLD�PDQ�ãLUGHO
"��LU�1������NXQ��6��1DUNHYLþLDXV
��-XRNÐ�MXRNDL��

1HQRU¡GDPDV� GDXJLDX� %XOJDULMRM� WDUQDXWL�� Dã� OLHSRV� ������ G�� ODLãNX� ³� G�U�� 0ROORY�
DWVLVDNLDX�QXR�WDUQ\VW¡V��7XR�WDUSX�WRV�SDW�OLHSRV����G��G�UDV�)LOLSRYLþ
LXV�WHOHJUDPD�Lã�&HWLQ¡V
SUDQHã¡��NDG�Dã�-XRGNDOQLMRV�YDOGåLRV�HV�V�SDVNLUWDV�J\G\WRMX�³�$QWLYDUL
R�PLHVW��DQW�$GULMRV
NUDQWÐ�� R� VHNDQþL�� GLHQ�� JDXWD� WHOHJUDPD� Lã� G�UR� 0ROORYR� 6RILMRMH�� NDG� PDQH� SDVNLUWD
Y\ULDXVLX� 9LGLQR� OLJRQLQ¡V� J\G\WRMX� �NXQLJDLNãþLR� GHNUHWDV� Lã� OLHSRV� ��� G���� 7XU¡GDPDV
RPHQ\MH� W
VWL� GDU� WROLDX� PHGLFLQRV� PRNVO�� LU� GDUE�� ELEOLRWHNRVH�� XåVLLPDQW� VHQRY¡V� WUDNÐ
WDXW\VW¡V�W\ULQ¡MLPX��Dã�WXR�WDUSX�DWVLVDNLDX�NDLS�QXR�YLHQRV��WDLS�LU�QXR�NLWRV�PDQ�VLÌORPRV
YLHWRV�LU�NRO�NDV�OLNDX�9LHQQRMH�

âLXR� PHWX� ��/LHWXY�� &HLWXQJD�� 1�� ��� SUDG¡MR� VSDXVGLQWL� PDQR� GDU� /RP�3DODQNRMH
UDã\W�M³� YHLNDO¡O³� ��$SLH� VHQRY¡V� /LHWXYRV� S\OLV��� /LHSRV�� UXJSMÌþLR� LU� UXJV¡MR� P�� 9LHQQRMH
EXYR� SDUDã\WD�� ��9DL� SDEXVNLH�� R� /LHWXYD��� ��.DLS� VWRYL� VX� ³VWHLJLPX� OLHWXYLÐ� PRNVOR
GUDXJ\VW¡V��� ��/LHWXYLÐ� PRNVOR� GUDXJ\VW¡V� ³VWDWDL��� NXULXRV� ����� UXJSMÌþLR� 0�� âHUQLXL
LãVLXQþLDX����/LHWXYLÐ�NXQLJDV�LU�YRNLHþLÐ�.|QLJ�����/LHWXYLÐ�'XQRMXV�LU�5\PLRQÐ�'DQXELXV��LU
NHOL�NLWL�

7XR� WDUSX�DUWLQRVL� ODLNDV�PDQR�EUROLXL�9LQFXL� VWRWL� ³� VXSHUUHYL]LM��9LONDYLãN\MH�� MDP



WXULQW� NLW�� ²� PDQH�²� EURO³�� JUDVLQR� SDYRMXV� SDWHNWL� ³� NDUXRPHQ
�� 7RG¡OHL� GDU� UXJSMÌþLR
������G��UDãWX�EXYDX�NUHLS
VLV�³�G�U��&KOHELQVN³��9LONDYLãNLR�SDYLHWR�J\G\WRM���SUDã\GDPDV�MR
SDJHOERV� ãLDPH� UHLNDOH�� EHW� QLHNR� QHJDOLPD� EXYR� SDGDU\WL�� WRG¡OHL� DVPHQLãNDL� SDVLU\åDX
YDåLXRW� M³�JHOE¡WL��6SDOLÐ������G����YDO��YDNDUH� Lã�9LHQQRV� LãYDåLDY
V��SHU�$GHUEHUJ�*UDQLF�
²� NXU� PXLWLQ¡MH� Xå� �� PHWXV� SHUODLN\W�� SDãSDUW�� ��� UXE�� XåPRN¡M
V� ²� SUR� ýHQVWDNDY��
3LRWUNRY����YDO��YDNDUH�9DUãDYRQ�DWY\NDX�LU�þLD����+ÀWHO�GH�3DULV��SHUQDNYRM
V��NLW��GLHQ����ô
YDO�� YDNDUH� LãYDåLDYDX� .DXQDQ�� NXU� VSDOLÐ� ����� G�� ��� YDO�� U\WR� DWNHOLDYDX� LU� ��(XURSRV�
YLHãEXW\MH�VXVWRMDX��7��SDW�GLHQ��DSVLODQNLDX�VHPLQDULMRM�SDV�NXQ��$��%DUDQDXVN���.��-DXQLÐ�LU
$OHNVRWH�SDV�G�U�� -��.XGLUN���.LW��GLHQ����YDO��SDYDNDUH� Lã�.DXQR� LãYDåLDY
V����YDO��EXYDX
9LONDYLãN\MH�� R� DQW� U\WRMDXV� 2åNDEDOLXRVH�� .DGDQJL� ODSNULþLR� ����� G�� SDVLNDOEDQW� VX� G�UX
&KOHELQVNLX�LU�SDYLHWR�YLUãLQLQNX�6YLãþRYX�SDDLãN¡MR���MRJ�EUROLR�Q¡�NRNLX�EÌGX�QHJDOLPD�HV�
SDOLXRVXRWL��QHV�NDLS� MLV�� WDLS� LU� Dã� WXRPHW� VYHLNL� EXYRYD�� WDL� OLNR� WLN�EXUWR� WUDXNLPR� ODLPHL
SDVLGXRWL��9LQFDV�� VWRM
V� VXSHUUHYL]LMRQ�� LãWUDXN¡�� VDYR� QHODLPHL�� åHP�� QXPHU³�� SDWHNR� UXVÐ
NDULXRPHQ¡Q� LU� EXYR� QHW� ³� +HOVLQJIRUV�� QXJDEHQWDV�� SDVNXL� ³� 5HYHO³�� Lã� NXU�� WUXPS�� ODLN�
SUDWDUQDY
V��SDVLOLXRVDYR��7RNLX�EÌGX��QLHNR�JHUR�QHLãWDLV
V��ODSNULþLR�������G��Lã�2åNDEDOLÐ
VX� UHLNDOX� .DXQDQ� LãYDåLDYDX� LU� Lã� WHQ� VXJU³å
V� %DUWLQLQNXRVH� SDV� $�� *HOJDXG��� YDOVþLDXV
YDLW��� DSVLJ\YHQDX� LNL� JUXRGåLR� ����� G��� NDGD�� VX� MXRPL� ³� .\EDUWXV� QXYDåLDY
V� LU� JDY
V� Lã
6DYLFNLR��VWRWLHV�SROLFLMRV�SULHYDL]GRV��ELOLHW��VLHQ��SHUåHQJWL��EH�SDãSDUWR�³�(LWNÌQXV�QXY\NDX
LU� Lã� WHQ� OHLGDXVL� NHOLRQ¡Q� XåVLHQ\MH� WRO\Q��*UXRGåLR� ����� G�� �� ���� YDO�� SR� SLHWÐ� MDX� EXYDX
%UHVODX
H�� NXU� SHUQDNYRM
V� VHNDQþL�� GLHQ�� SHU� 0LWWHOZDOGH� 9RNLHWLMRV� SHUYDåLDYDX� VLHQ�� ³
ýHNLM��LU�SUR�.|QLJUlW]��/LPEXUJ��/LVV���3RGHEUDG�YDNDUH�DWY\NDX�3UDJRQ�LU�KRWHO\MH���.DLVHU
YRQ�gVWHUUHLFK��DSVLVWRMDX��*UXRGåLR������G��QXVLVDPGåLDX�EXW��SULH���.DUOV�3ODW]���.DUORYR
QDP¡VWL�� 1�� ���� DUWL� MH]XLWÐ� EDåQ\þLRV�� LU� WHQ� SHUVLN¡O
V� W�� SDW� GLHQ��� XQLYHUVLWR� NYHVWXURMH
XåPRN¡M
V� ��� JXOGHQ��� ³VLUDãLDX� SDV� SURI�� (LVHOW
�� �PHGLFLQD� LQWHUQD�� LU� SURI�� %UHLVN\
�JLQDLNRORJLD��� 1XR� WRV� SDW� GLHQRV� SUDG¡MDX� XåVLLPLQ¡WL� XQLYHUVLWR� ELEOLRWHNRMH�� GDåQDL
LPGDPDV�NQ\JDV�QDPRQ�

$SVLJ\YHQLPDV� 3UDJRMH� PDQR� J\YHQLPH� WXUL� GLGHOLDXVL�� UHLNãP
�� NXUL� QH� WLN� PDQ
SDþLDP� \UD� VYDUEL�� EHW� Lã� GDOLHV� YLVDL� /LHWXYDL�� ýLD�� QHSHUG¡MXV� JDOLPD� EÌWÐ� VDN\WL�� VWRY¡MR
OLHWXY\VW¡V�DWJLPLPR�Y\J¡�� Lã�NXULRV� VXãYLWR� ��$XV]UD���6X�3UDJD� LU�PDQR�SDWLHV� OLNLPDV�\UD
VWLSULDLV�U\ãLDLV�VXVLULã
V�

-DX�DXNãþLDX�PLQ¡WD��NDG������PHWDLV�G�UR�-XUJLR�6DXHUYHLQR�EXYR�VXPDQ\WD� ³VWHLJWL
��/LHWXYLÐ� PRNVOR� GUDXJ\VW¡��� ,ã� ãLWRV� SULHåDVWLHV� GDXJLDXVLD� Xå� MRV� ³VWHLJLP�� EXYR� PDQR
DJLWXRWD�� UDã\WD� ��/LHW��&HLWXQJRMH���0DWDQW��NDG�3UÌVÐ� OLHWXYLQLQNÐ� ODLNUDãþLÐ� UHGDNWRULDL� QH
YLVDGRV�SULWDUGDYR�PÌVÐ�VXPDQ\PDPV��GDUJL��NDLS�0��âHUQLXV��NDL�NDGD�DWVLVDN\GDYR�WDOSLQWL
DUED�� SUDG¡MXV� VSDXVGLQWL� NRN³� VWUDLSVQ³� ²� SDY�� ��$SLH� VHQRY¡V� /LHWXYRV� S\OLV�� ²
QXWUDXNGDYR� LU� QHEDLJGDYR�G¡OHL� YRNLHþLÐ� SULVLGLQJ¡MLPR�� NLOR�PLQWLV� ³VLVWHLJWL� VDY�� RUJDQ��
NXULDPH�JDOLPD�EÌWÐ�ODLVYDL�GU�VLDX�N��UDã\WL�DSLH�OLHWXY\VW¡V�UHLNDOXV��QHåLÌULQW�WÐ�UHGDNWRULÐ
EDLOXPR��7RG¡OHL�GDU������P��EXYDX�VX�VSDXVWXYLQLQNX�äHLQRYX�5XV¡MH��5XVþXNH��VXVLUDã
V�
QRU¡GDPDV�WHQ�SDV�M³� OLHWXYLãN�� ODLNUDãW³�VSDXVGLQWL��%HW��QHNDOEDQW�MDX�DSLH�SROLWLNRV�V�O\JDV
²� UXVDPV� WXRPHW� GDU� GH� IDFWR� %XOJDULM�� YDOGDQW� ²� QHWLNXVLDV� OLHWXYLãNR� ODLNUDãþLR
LãOHLGLQ¡MLPXL��VXQNX�EXYR�LU�VX�EHQGUDGDUELDLV��QHV�ODEDL�PDåD�GDU�MÐ�WXRPHW�EXYR��,ã�PDQR
0DVNYRV� LU� 3HWHUEXUJR� SDå³VWDPÐ� GDU� WXRPHW� QHJDOLPD� EXYR� ²� LãVN\UXV� Lã� GDOLHV� 3HWUDV
9LOHLãLV�LU�G�UDV�9��3LHWDULV�²�Q¡�YLHQDV�UDVWL��NXUVDL�EÌWÐ� WLN
V�EHQGUDGDUELX�ODLNUDãþLXL�� WLN
QXR�YLHQR�NXQ��6��1DUNHYLþLDXV�� WDOHQWXRWR�6\URNRPO¡V� ��0DUJLR�� LU�N��YHUW¡MR�� VX�NXULXRPL
QXR� NHOLÐ� PHWÐ� JHUDL� SDVLSDåLQRMDX�� JDOLPD� EXYR� SDWRJDXV� OLWHUDULãNR� ODXNWL� GDUER�� .DGD�
JHJXå¡V� P�� ����� P�� %HOJUDGH� DSVLODQNDQW�� Y¡O� EXYDX� EDQG
V� GUDXJLMRV� ��2ELOLFHYLHQDF�
VSDXVWXY¡MH� GHU¡WLV� DSLH� OLHWXYLãNR� ODLNUDãþLR� VSDXVGLQLP���PDQR� SDå³VWDPLHML� VHUEDL��.DWLü�
Y¡OLDX���VNXSãWLQRV��SLUPLQLQNX�EXY
V��1��1LNROLü��-HãD�.RþRYLü�LU�NW��SDWDU¡�PDQ�PHVW�ãDOLQ
WRN³� QHSUDNWLãN�� XåPDQ\P�� SHULRGLãNR� �OXNLãNR�� ODLNUDãþLR� OHLGLPR� WDLS� WROL� QXR� PDQR
J\YHQLPR� YLHWRV� LU� /LHWXYRV� VLHQÐ�� 'DEDU� 3UDJRQ� SHUVLN¡O
V� Dã� WXRMDX� DSVLODQNLDX� &DOY¡V
NQ\J\QH�� NXUVDL� 6FKOHLFKHU
LR� ��+DQGEXFK� GHU� OLWDXLVFKHQ� 6SUDFKH�� EXYR� LãOHLG
V�� NDG



SDVLNDOE¡MXV� DSLH� OLHWXYLãNÐ� NQ\JÐ�� UHVS�� ODLNUDãþLR� VSDXVGLQLPR� V�O\JDV�� 7DGD�PDW� QRU¡MDX
3UDJRMH� ODLNUDãþLR� OHLGLPX� XåVLLPWL�� %HQGUDGDUELÐ� WXRPHW� MDX� EXYR� JDOLPD� GDXJLDX� VXUDVWL�
NXULÐ�VNDLWOLXQ�JDOLPD�EXYR�SULVNLUW�G�UDV�6DXHUYHLQDV��9LãWHOLDXVNDV��'DJLOLXV��1DUNHYLþLXV�
-��âOLÌSDV�LU�N��1RUV�SDåLQþLD�VX�SDPLQ¡WDLV�Y\UDLV�UHPLDQWLV�MDX�JDOLPD�EXYR�EDQG\W�ODLNUDãW³
VWHLJWL��EHW�YLVJL�VXQNX�EXYR�DWVDN\W�³�NODXVLPXV�����NXU�MLV�VSDXVGLQWL�����NRNLX�EÌGX�SODWLQWL
LU� ��� DU� DWVLUDV� VNDLW\WRMÐ"� 3UDJRMH� VSDXVGLQWL� LU� PDQ� SDþLDP�� GDXJ\EH� NLWÐ� VXQNLÐ� GDUEÐ
DSVLNURYXVLDP�� ODLNUDãþLR� LãVLXQWLQ¡MLPX� XåVLLPWL� YDUJLDL� EXWÐ� JDOLPD� EXY
�� 7LHVD�� NDG
'DYDLQLV� 6LOYHVWUDYLþLXV�� -RQDV� -XãNHYLþLXV� LU� N�� EXYR� PDQ� DWVLXQW
� SR� NHOLV� DGUHVXV� WÌOÐ
OLHWXYLÐ�� NXULHPV� EÌWÐ� UHLN¡M
� ODLNUDãW³� VLXQWLQ¡WL�� EHW� VLXQWLQ¡MLPDV� Lã� 3UDJRV� XåGHQJWXRVH
NRQYHUWXRVH�EÌWÐ�ODEDL�EUDQJLDL�DWVL¡M
V��5HLN¡MR�WRG¡O�DWUDVWL�NLW��NRNL��YLHW��DUþLDX�/LHWXYRV
VLHQRV�� Lã� NXU�JDOLPD�EÌWÐ� NRQWUDEDQGRV�NHOLX� ODLNUDãW³� LU� OLHWXYLãNDV� NQ\JDV� SODWLQWL�� âLDPH
GDO\NH� ODEDL� QDXGLQJD� EXYR� SDåLQWLV� VX� -XUJLX�0LNãX�� EH� NXULR� SDJHOERV� LU� WUÌVR� QHJDOLPD
EXYR� LãOHLGLPX� LU� ODLNUDãþLR� SODWLQLPX� XåVLLPWL�� 7XR� WDUSX� NXQ�� 1DUNHYLþLXV� EXYR� MDX�PDQ
SULVLXQW
V� HLOLÐ� SOXRãW��� 9LãWHOLDXVNDV� ²� ��2S�� RS�� 1HPXQ¡OL��� ��/LHWXYLãN�M�� NDOE��� LU
SULåDG¡MR�GDXJLDX�UDã\WL��'DJLOLV��âOLÌSDV��3LHWDULV�²�SR�NRN³�VWUDLSVQ³�DWVLÐVWL�åDG¡MR��åRGåLX
VDNDQW�MDX�ãLUGLV�UDPHVQ¡�WDSR��7RG¡OHL�ODLãNDLV��JUXRGåLR����G��������VDXVLR���G��������P��³
9LãWHOLDXVN��LU�0LNã��UDã\WDLV��Dã�MLHP�GYLHP�SDGDYLDX�VXPDQ\P��³VWHLJWL�OLHWXYLãN��ODLNUDãW³
5DJDLQ¡MH� SR�0LNãR� SULHåLÌUD� LU� DGPLQLVWUDFLMD� LU�� DELHMÐ� SULWDULP�� DSWXU¡M
V�� VDXVLR� ��� G�
LãVLXQþLDX� 0LNãXL� ODLNUDãþLR� ��$XV]URV�� SURVSHNW�� GUDXJH� VX� WÌODLV� VWUDLSVQLDLV�� NDLS
��6NUX]GåLÐ� DSVLODQN\PDV�� LU� %DUDQDXVNR� HLO¡PLV� ��/LHWXYRV� VHQRY¡V� SDPLQ¡MLPDV��
/DLNUDãþLXL� SURJUDPLQ
� ��SUDNDOE���� URGRV�� VDXVLR� ��� G�� UDãLDX�� QHV�� M�� 0LNãXL� SULH� ODLãNR
SULG¡M
V��NLW������G���LãVLXQþLDX��1RULX�þLD�SULH�SURJRV�YLHQ��WRV�SUDNDOERV�SDPLQ¡WL�YLHW���NXUL
PDQH�ODEDL�VXMXGLQR��3DUDã
V�M���VNDLW\GDPDV�åRGåLXV���.DLS�DXãUDL�DXãWDQW�Q\NVWD�DQW�åHP¡V
QDNWLHV�WDPV\E¡��R�NDG�WDLS�MDX�SUDãYLVWÐ�LU�/LHWXYRV�GYDVLD���JUDXGåLDL�DSVLYHUNLDX�LU�Lã�DNLÐ
E\UDQþLRPLV�DãDURPLV�VXãODSLQDX�UDQNUDãW³��7DU\WXP�Dã�WXRPHW�SUDMDXþLDX��NDG�ãLWLH�Lã�JLOXPRV
ãLUGLHV�NLOXVLHML�åRGåLDL�XåJDXV�MDXWUHVQLÐ�OLHWXYLÐ�ãLUGLV�LU�VXNHOV�MXRVH�W¡Y\Q¡V�LU�VDYR�NDOERV
PHLO
��EH�NXULRV�Q¡�NRNV�WDXWRV�DWVLJDLYHOLDYLPDV�QHJDOLPDV�²�WDLS�LU�DWVLWLNR�

'U��-��âOLÌSDV� VDYR�DXWRELRJUDILMRMH� ���/LHWXYRV�DOEXPDV���%HUO\QH��������SXVO�������
NDOE¡GDPDV� DSLH� ��$XV]URV�� DWVLUDGLP��� VDNR�� ��ýLD� SDVWHE¡WL� UHLNLD�� NDG� WRML� YDUSVW¡�� DSLH
NXUL��YLVL� ��$XãURV�� UHLNDODL�QXR�SDW� MRV� OHLGLPR�SUDGåLRV� VXNRVL��EXYR� WDL� MDX�PLQ¡WDVLV�0�
âHUQLXV�� NDV� OLJ� ãLRO� ��$XãURV�� SHULRGR� DSUDãLQ¡WRMÐ� QHWHLVLQJDL� EXYR� XåW\O¡WD� LU� NLWDLS
QXãYLHþLDPD��7LHN�%DVDQDYLþLXV��WLHN�0LNãDV��WLHN�âOLÌSDV�EXYR�WLN���$XãURV��UHGDNWRULDL���EHW
��$XãURV��LU�DXãULQLQNÐ�VSLULWXV�PRYHQV��WLNUDV�WR�ODLNUDãþLR�NÌU¡MDV�LU�YLVR�WR�YHLNLPR�FHQWUDV
EXYR�QH�NDV�NLWDV��WLN�0��âHUQLXV���âLWRNV�âOLÌSR�LãVLWDULPDV�DSLH�SLUP�VLDV���$XV]URV��GLHQDV
\UD�SHU�GDXJ�SHUG¡WDV�âHUQLDXV�QDXGDL��MDP�WUÌNVWD�WLNUHQ\E¡V�SDJULQGR��0DUW\QDV�âHUQLXV�WLN
WLHN�EXYR� ��FHQWUX��� NLHN� MLV�� NDLSR� ��/LHW��&HLWXQJRV�� UHGDNWRULXV�� WXU¡MR� GDUER� WDOSLQWL� VDYR
ODLNUDãW\MH�UDãWXV� ��/LHW��PRNVOR�GUDXJ\VW¡V�� ³VWHLJLPR�UHLNDOX��GDXJLDXVLDL�PDQR�UDã\WXV��EHW
��$XV]URV��LU�DXãULQLQNÐ�VSLULWXV�PRYHQV����$XV]URV��³NÌU¡MDV�MLVDL�QHEXYR��1RUV�QHJDO¡GDPDV
WÌOÐ� PDQR� UDãWÐ�� NXU� EXYR� DSLH� YRNLHþLXV� NDOEDPD�� VDYR� ��/LHW�� &HLWXQJRM�� VNHOEWL�� EHW�
EÌGDPDV� WLNUDV� LU� NDUãWDV�/LHWXYRV� SDWULRWDV�� âHUQLXV� GLGåLDXVL�� XåXRMDXW�� UHLãN¡� ��$XV]URV�
³VWHLJLPXL�LU�MRV�SUDGåLDL�EXYR�SDVN\U
V�����PDUNHV��WXRPHW�NDLS�9LãWHOLDXVNDV�GDY¡�����P��LU
Dã� WDP� WLNVOXL� JDO¡MDX� GXRWL� WLN� ���� IUDQNÐ�� 'DUJL� SDWVDL� IDNWDV�� NDG� SR�PDQR� SURJUDPLQLR
VWUDLSVQLR�YLVD�NLWD� ��$XV]URV����MR�QXPHULR�PHGHJD�PDQR�JDPLQWD� LU� SDGXRWD�� URGR�� NDV� WR
ODLNUDãþLR�EXYR� LQLFLDWRULXV��$SLH� ODLNUDãþLR� VWHLJLP��PDQR� LQLFLDW\YD�JDOL� SDOLXG\WL� LU� G�UDV
9LQFDV�.XGLUND��NXUVDL���7¡Y\Q¡V�YDUSXRVH�����9DUSDV���������1�����SDVDNRMD����3DUYDåLDYDX�Lã
XQLYHUVLWHWR� DQW� YDVDURV� ³� /LHWXY���9LHQDV� NXQLJDV�²�EH� DEHMR��1DUNHYLþLXV�²�SDSDVDNRMR
PDQ��NDG�LãHLVL�V�OLHWXYLãNDV�ODLNUDãWLV��SDURG¡�VDYR�OLHWXYLãNDL�UDã\WDV�HLOHOHV�LU�%DVDQDYLþLDXV
ODLãN��DSLH�DQ��ODLNUDãW³´��,ã�ãLWRV�åLQLRV�PDWRPD��NDG�GDU�SULHã�DWVLUDQGDQW���$XV]UDL��EXYR�WR
ODLNR�åPRQ¡PV��VX�NXULDLV�NRUHVSRQGDYDX��UDã\WD�DSLH�UHQJLP�VL�OHLVWL�OLHWXYLÐ�NDOED�ODLNUDãW³�

,ã�SULHåDVWLHV����PHWÐ���$XV]URV��VXNDNWXYLÐ�WDV�SDWV�9��.XGLUND��NDOE¡GDPDV�NLWDPH
VWUDLSVQ\MH�DSLH�MRV�³VWHLJLP���UDãR����3DYDVDU³������P��3UÌVXRVH�SDVLURG¡�SLUPXWLQLV�QXPHULV



��$XãURV����� âLWLH� PHWDL� LVWRULMRM� OLHWXYLÐ� WDXWLãNXPR� NLOLPR� XåLPV� ³å\PL�� YLHW��� *DUE¡
SLUPXWLQLR�DWYLUR�LU� WYLUWR�åLQJVQLR�DQW�NHOLR� WDXWLãNR�DWJLMLPR�SULJXOL�GDNWDUXL�%DVDQDYLþLXL�
äLQRPD�� WDXWLãNL� MDXVPDL� SUDG¡MR� DSVLUHLNãWL� SDV� PXV� GDXJ� DQNVþLDX� SDPLQ¡WR� ODLNR�� 3DWV
GDNWDUDV�%DVDQDYLþLXV�VX�VDYR���$XãUD��EXYR�WLNWDL�\SDWLQJX�UHLãN¡MX�QDXMRV�LG¡MRV��

3ULH�ãLWR��DSLH���$XV]URV´�SUDGåL��NDOEDQW��UHLN¡WÐ�GDU�SULGXUWL��NDG�LU�SDWVDL�-��âOLÌSDV�
WRNLX�EÌGX�QHWLQNDPDL�DSLEÌGLQGDPDV���$XV]URV��NÌU¡MXV��QHEXYR�DX�FRXUDQW�GDO\NÐ�VWRYLR�
5HLNLD�EÌWHQW�SDVWHE¡WL��NDG�DSLH�DSOLQN\EHV��NXULRVH���$XV]UD´�DWVLUDGR��âOLÌSDV��WXRPHW�WROL
QXR� MRV� EÌGDPDV�� QHJDO¡MR� WXU¡WL� WLNUÐ� DSLH� MDV� åLQLÐ�� QHV� SULH� ODLNUDãþLR� ��UHGLNX�� SULVWRMR
Y¡OLDX�� NDGD� MDX� EXYR� SLUPLHML� ��$XV]URV�� �� QXPHULDL� SDVLURG
�� WDLJL�� ODLNUDãþLR� VWHLJLPH
QHGDO\YDXGDPDV��JDO¡MR�WLN�Lã�WROR�DSLH�WDL�JLUG¡WL�

8åNOLXG
V� âOLÌS��� Dã� NLHN� QXR� VDYR� WLNVOR� QXNU\SDX�� 7XULX� þLD� JU³åGDPDV� DSLH
��$XV]URV��VSDXVGLQLP��SDVDN\WL��NDG�QRUV�þLD�YLVD�PHGHJD�SLUPDMDP�MRV�QXPHULXL�SULUHQJWD�LU
LãVLÐVWD� EXYR�� WDþLDX� MR� VSDXVGLQLPDV�$OEDQR� LU�.LEHONRV� VSDXVWXY¡MH� 5DJDLQ¡MH� JDQD� LOJDL
W
V¡VL�LU���$XV]URV����1��WLNWDL�EDODQGåLR����G��3UDJRQ�DWY\NR��NDGD�Dã�MDX�EXYDX�WR�P¡QHVLR��
G��SHUVLN¡O
V�J\YHQWL�³�PLHVWR�GDO³���.UDOHYVNp�9LQRKUDG\��3DODFNpKR�WULGD����%DOELQRYD�1����
������SDV�0DU
�0LNXãNRYLF��7RNLX�EÌGX��NDLS�DXNãþLDX�SDURG\WD��PDQ�VX�9LãWHOLDXVNX��NDLSR
OLWHUDWDPV��LU�VX�-��0LNãX��DSVL¡PXVLX�ODLNUDãþLR�VSDXVGLQLP��LU�SODWLQLP��SULåLÌU¡WL��VXVLWHONXV
PXPV�WULPV�WHNR�SULH�JHPDQþLRV���$XV]URV��VWRY¡WL��NXULRV�³VWHLJLPDV�PDQR�UÌSHVQLX�DWOLNWD�

��$XV]URV�� SURJUDPD�� NDLS� Dã� M�� WXRPHW� VXSUDWDX�� SDWLOSXVL� \UD� ��SUDNDOERMH��� NXUL
VSDXVGLQDQW¡V�³� ��SULHNDOE���SDYLUWR��.DLS�MDX�Lã�PRWWR�� ��+RPLQHV�KLVWRULDUXP�LJQDUL�VHPSHU
VXQW�SXHUL���PDWRPD��PÌVÐ� ��$XV]UD���/LHWXYRQ�VDYR�VSLQGXOLXV� OHLVGDPD� LU�SDJDO�DQR� ODLNR
LãJDO
�DSãYLHVWL�åPRQHV�JHLVGDPD��NHWLQR��DQW� LVWRULãNDL� WDXWLãNR�SDPDWR�VWRY¡GDPD��VXWHLNWL
VNDLW\WRMDPV�WÌOÐ�åLQLÐ��Lã�NXULÐ�OLHWXYLDL�JDUELQJHVQ
�VDYR�VHQRY
��SUDHLW³��NXULRV�MLH�J¡G\WLV
QHSULYDOR�� SDåLQW� JDO¡WÐ�� %H� WR�� GDU� MDX� WXRPHW� QRU¡WD� NLHN� JDOLQW� YHVWL� NRY�� SULHã� WXRV
QHOHPWXV��EDUEDULãNXV�JDLYDOXV��NXULH�PÌVÐ�WDXW��LU�MRV�JUDåL��NDOE��VORJLQR��/LHWXYLÐ�NDOERV
XåWDULPDV�EDåQ\þLRMH��PRN\NORMH�MDX�WXRPHW�PXPV�DWURG¡�NDLSR�WDXWLãND�SDUHLJD��3DOLNGDPL�
NDLS� LNL� WRO� NDG� EXYR�� NXQLJLMDL� UÌSHVQ³� DSLH� GYDVLãN�� PÌVÐ� åPRQLÐ� ãYLHWLP��� R� 3UÌVÐ
OLHWXYLãNLHPV� DQR� ODLNR� ODLNUDãþLDPV� GYDVLãNR� PRNVOR� SODWLQLP�� SHU� VSDXVGLQDPXV
SDPRNVOXV��PHV� MDX� WXRPHW� VDN¡PH�� ��/DLNUDãWLV�PÌVÐ� EXV� WLN� VYLHWLãNDV� LU� SDJDO� LãWHNOLÐ� LU
PÌVÐ�SDMLHJDV�DWJDE
V�åLQLDV�WLN�Lã�YLVDWLQLR�PRNVOR��NXULR�²�QRWD�EHQH��²�NDLS�GDEDU��WDLS�LU
WDGD�PXPV�ODEDL�WUÌNR��,U�ãLWRV�XåGXRWLHV�PHV�ODLN¡P¡V��LNL�J\YD�EXYR���$XV]UD���$OH�²�MDX
þLD� WXRMDX� UHLNLD� SULVLSDåLQWL�²� NDLS�PDQ\MH�� WDLS� LU� NLWXRVH� DQR� ODLNR� OLHWXYLXRVH� GDU� NLWD
PLQWLV�EXYR�NLOXVL��EDQG\WD�GDU�NLW��VLHNLQ³�VLHNWL��GDU\WL�HNVSHULPHQW���DUJL�QHJDOLPD�EÌWÐ�VX
ODLNX��LOJDLQLXL�LU�PÌVÐ�WDXW��Lã�WRV�SUDSXOWLHV��NXULRQ�M��LVWRULMD�EXYR�SDVWÌP¡MXV��LãYDGXRW�LU
MDL�MRV�LQGLYLGXDOLãNXP��DWLWDLV\WL��-DX�MHLJX��NDLS�Dã�WXRPHW�åLQRMDX��GDXJHOLV�NLWÐ�WDXWÐ��NDLS
JUDLNDL��UXPXQDL��EXOJDUDL��VHUEDL��þHNDL��VX�NXULÐ�DWJLMLPR�SURFHVX�PDQ�EXYR�WHN
�DQW�YLHWRV
ODEDL�Lã�DUWL�VXVLSDåLQWL��Lã�VXQNHVQLÐ�YDUJÐ��QHODLPLÐ�LãEULGR��DWVLJDLYHOLDYR�LU�ãLDQGLHQ��NDLSR
WDXWRV�� ³¡PXVLRV� WXUL� MRPV� SULGHUDPDV� YLHWDV�� WDL� DUJL� MDX� EÌWÐ�� WDU¡PH�� OHPWD� PÌVÐ� UDVL
VHQLDXVLDL�DQW�åHP¡V�WDXWDL�SUDåÌWL��MRNLR�S¡GVDNLR�NXOWÌURMH�LU�åPRQLMRV�RPHQ\MH�QHSDOLNXV"
0DQ�MDX�LU�WXRPHW�Lã�JDOYRV�LãHLW�QHQRU¡MR�SUDQDã\VW¡�NXQ��.UDXV¡V��NXUVDL��NDLS�PDWRPD��GDU
�����PHWDLV�NDOE¡GDPDV�DSLH�JUDLNÐ�Lã�SR�WXUNÐ�MXQJR�LãVLOLXRVLQLP���VX�DWåYLOJLX�³�DQR�ODLNR
OLHWXYLXV�EXYR�LãVLWDU
V��QHJDOLPD�HV��XåJLQþ\WL��MRJ�LOJDLQLXL�OLHWXYLÐ� WDXWD�VXVLYLHQLMXV�� WÌOR
LãPLQWLQJR�YDGRYR�YHGDPD��UDVL�GDU�ML�³J\VLDQWL�QDXM��J\YDVW³��QDXM��JDUE
����$U�ãLWXR�åYLOJVQLX
��$XV]UD��N��JHUR�LãWDLV¡��OLHWXYLXV�YLHQ\E¡Q�ãDXNGDPD��QH�þLD�YLHWD�DSLH�WDWDL�NDOE¡WL�

7XR�WDUSX�QDXMDP�ODLNUDãþLXL�SDVLURGåLXV�LU� M³�YLHQXU�NLWXU� LãVLXQWLQ¡MXV�²�M³�åPRQ¡V
VX� GLGHOLX� HQWX]LD]PX�SUL¡P¡�� 7DLS�� WDUS� NLWÐ�� -RQDV� -XãNHYLþLXV� Lã�.D]DQLDXV� UDã¡�� ��$þLX�
ãLPW�V\N�DþLX�Xå�åRGåLXV��SDUDã\WXV�WRNLX�JUDåXP�OLHåXYLX�OLHWXYLãNX��NRN³�VNDLW\WL� LU�VDSQ\M
QHVDSQDYDX���� $þLX� 9LHãSDþLXL�� NDG� PDQ� QXVLGDY¡� DQW� SDEDLJRV� PDQR� J\YHQLPR� UHJ¡WL
��$XV]URV�� SUDEXGLP�� Lã� PLHJR�� DUED� OHWDUJLãNR� VDSQR�� /LHWXYRV� LU� OLHWXYLÐ�� *DOLX� PLUW
SDPDW
V� DXãU��PÌVÐ� DWVLJDLYLQLPR�� DSLH� NXU³� Dã� SHU� ���PHWXV� GÌPRMDX�� LU� W�� W�� 7DLSRJL�0�
$NHODLWLV� Lã� 3DU\åLDXV�� 3HWUDV� 9LOHLãLV� Lã� %HOJLMRV�� NXU� MLV� WXRPHW� GDUEDYRVL�� *RURGHFNLV�



'DJLOLV�LU�N��UDã¡��VX�SDVLJ¡U¡MLPX�ODLNUDãW³�VNDLW
�LU�YHOLMR�MDP�JHULDXVLR�SDVLVHNLPR��'�UDV�9�
.XGLUND�VDYR���7¡Y\Q¡V�YDUSXRVH��NLHN�Y¡OLDX�SUDQHã¡�DSLH�³VSÌG³��NRN³�³�M³�SDGDU
V�SLUPDVLV
��$XV]URV��QXPHULV����3R�WDP�²�SDVLNDOE¡MLPR�VX�NXQ��1DUNHYLþLXP�²�DU�³�SXVPHW³�JDYDX�1�
�� ��$XãURV��� äLÌUDX�� DQW� SLUPXWLQLR� SXVODSLR� VWRYL� %DVDQDYLþLXV�� ��3UDQDãDV��²�SDPLVOLMDX
WDGD� DSLH� %DVDQDYLþLÐ� MDX� OLHWXYLãNDL��  PLDX� VNXELDL� YDUW\WL� ��$XV]U������ LU� QHSULPHQX� MDX
YLVNR�� NDV� VX� PDQLP� SDVNXL� GDU¡VL���� 7LHN� SDPHQX�� NDG� DWVLVWRMDX�� QXOHLGDX� JDOY��
QHGU³VGDPDV�SDNHOWL�DNLÐ�DQW�VLHQÐ�PDQR�NDPEDU¡OLR���� URGRV��JLUG¡MDX�/LHWXYRV�EDOV���V\NLX
DSNDOWLQDQW³��V\NLX�LU�DWOHLGåLDQW³��2�WX��SDNO\G¡OL��NXU�LNãLRO�EXYDL"�3DVNXL�SDVLGDU¡�PDQ�WDLS
JUDXGX�� NDG�� DSVLNQLDXE
V� DQW� VWDOR�� DSVLYHUNLDX�� *DLOD� PDQ� EXYR� WÐ� YDODQGÐ�� NXULRV
QHVXJU³åWDPDL�LãEUDXNWRV�WDSR�Lã�PDQR�J\YHQLPR��NDLSR�OLHWXYLR��LU�J¡GD��NDG�WDLS�LOJDL�EXYDX
DSJDLO¡WLQX� SDJHG¡OLX���� 3RWDP� SULSLOG¡� PDQR� NUÌWLQ
� UDPL�� VPDJL� ãLOXPD� LU�� URGRV�� QDXMRV
SDMLHJRV�SUDG¡MR�UDVWLV��5RGRV��XåDXJDX�LãV\N��LU�WD�SDVDXO¡�MDX�PDQ�SHU�DQNãWD����3DMXWDX�VDYH
GLGåLX�� JDOLQJX�� SDVLMXWDX� OLHWXYLX� HV�V�� 7D� YDODQGD� DQWURMR� XåJLPLPR� SHU� GDXJ� \UD� VYDUEL
PDQR�J\YHQLPH��NDG�JDO¡þLDX�M��XåPLUãWL��1HJDOLX�WDLSRJL�XåPLUãWL��NDG�LU�QHSULSDåLQWL��NDG�Xå
W�� YDODQG�� HVX� NDOWDV�%DVDQDYLþLXL�� 1HXåLOJR� VXVLåLHGDYDX� VX� /LHWXYRV� OLWHUDWÌUD� LU� LNL� ãLDL
GLHQDL�VDYR�VXåLHGRWLQ¡V�QHDSOHLGåLX��

,ã� YLVÐ� ��$XV]UDL�� SDJLUWL� UDãWÐ� ³G¡PHVLDXVLDV� EXYR� 0�� 'DYDLQLR�6LOYHVWUDYLþLDXV
DWVLÐVWDV� ODLãNDV�VX�NHOLÐ�SDVLUDãLXVLÐ�ÌNLQLQNÐ�SDYDUG¡PLV� Lã�5DVHLQLÐ�SDYLHWR��NXULH�PHOG¡
'LHYR�SDODLPLQLPR�PÌVÐ�GDUEXL��UDJLQR�WRO\Q�MÐ�JHURYHL� WUÌVWLV�SUDã\GDPL�� LGDQW� ��$XV]URV�
LãOHLVWXY
�.DXQDQ�DU�9LOQLXQ�SHUNHOWXPHP��,ã�ãLWR�UDãWR�SULHåDVWLHV��R�UDVL�GDU�ODELDX�Lã�VDYR�WR
PHWLQLR�QD\YLãNXPR��Dã�EDODQGåLR����G�� LãVLXQþLDX�3HWHUEXUJDQ�JU��7ROVWRMXL��YLGDXV� UHLNDOÐ
PLQLVWHULXL�� UDãW��� NXULDPH�� SODþLDL� LãG¡VW
V� ��$XV]URV�� ³VWHLJLPR� LU� OHLGLPR� SULHåDVW³� LU
PRW\YXV�� R� QRU¡GDPDV�� NDG� OLHWXYLãNDV� ODLNUDãWLV�� OHJDOLX� WDS
V�� QHUHLNDODXWÐ� NRQWUDEDQGD
ãHOSWLV��SUDãLDX�MR��LGDQW�OHLVWÐ����DSODPDL�LPDQW�VSDXVGLQWL�OLHWXYLãNXV�UDãWXV�ORW\QÐ�UDLG¡PLV
LU����SHUNHOWL���$XV]URV��UHGDNFLM��³�.DXQ���$WVDNR��NDLS�D�SULRUL�WLN¡WLV�UHLN¡MR��QHVXODXNWD�

3ULH�ãLWR�ILDVFR�YHLN�SULVLG¡MR�GDU�NLWDV�
.DLS� MDX� PLQ¡WD�� PÌVÐ� QHXWUDO¡MH� SURJUDPRMH� Q¡� åRGHOLR� QHPLQ¡WD� DSLH� NRNLDV� LU

QHEÌWÐ�NRYDV� VX�PÌVÐ� WDXWRV� OXRPDLV��<SDþ�PHV� WXRPHW�GDUJL� QHWXU¡MRP�Q¡� SULHåDVWLHV�� Q¡
QRUR�XåNDELQWL� NXQLJLM��� Q¡� VX� M�MD� NDULDXWL�� DWSHQþ�²�PHV� JHLG¡PH� VX� M�MD� UDPLDL� J\YHQWL�
WXU¡GDPL�MRV�WDUSH�YLHQ��NLW��JHU��GUDXJ��LU�EHQGUDGDUE³��7DþLDX�YLVDL�NLWDLS�DWVLWLNR�LU�YLVLãNDL
SULHã�PÌVÐ�QRU��

1RUV� YLVD� UDãWÐ� PHGHJD� ¡MR� SHU� PDQR� UDQNDV� EHL� UHGDNFLM��� VXYLV� EH� PDQR� åLQLRV
SLUPDPH� ��$XV]URV�� QXPHU\MH� SDWDOSLQWD� WÌODV� VWUDLSVQLV�� NXUVDL� VXNLUNLQR� NXQLJLM��� 0DW� -�
0LNãDV�� WDU\WXP�QRU¡GDPDV� LãEDQG\WL� VDYR�SOXQNVQ��� SDWDOSLQR� ODLNUDãW\MH�QLHNDP�QHWLNXVL�
QHVHQLDL� Lã¡MXVL�� .UDãHYVNLR� ��:LWROR� UDXGRV��� 9LãWHOLDXVNR� YHUVWRV�� UHFHQ]LMXN
�� NXU� MLV
SDUDã¡�� ��.DV� *ULNRQDPV� 2GLVVHMD� VX� ,OLMDGD�� 5LPLMRQDPV� (QHMLGD�� äLGDPV� VHQDVLV
WHVWDPHQWDV�� NULNãþLRQLPV� QDXMDVLV� WHVWDPHQWDV�²� WDL� PXPV�� NDLSR� OLHWXYLDPV�� ãLWD� JLHVP¡
:LWROR�UDXGD�SLUPRML�GDOLV�DQRV�GLGåLRV�HSRSHMRV��YDUGX���$QDSLHODV��LU�W�W��&LWXRWL�þLD�åRGåLDL�
EH� WDNWR��EH�JLOHVQ¡V�GDO\NÐ�SDåLQWLHV�SDUDã\WL�� VXHU]LQR�NXQLJLM�� LU�NXQ��$��%DUDQDXVNDV�� Lã
NXULR� WRNLR� HOJ¡VLR� QHEXYDX� ODXN
V�� SDVLVNXELQR� SHU� ��3U]HJO�G�.DWROLFNL��� NXU³� WXRPHW� YLVL
/LHWXYRV� NXQLJDL� VNDLW\GDYR�� VX� SURWHVWX� QH� WLN� SULHã� WDL�� NDG� MR� QHVLNODXV
V� SDWDOSLQDX
��$XV]URMH�� MR� UDã\W��YLHQ��GDLQ���EHW� LU�SULHã� W��0LNãR�QHOHPW��:LWROR� UDXGRV� VX�1DXMXRMX
7HVWDPHQWX� SDO\JLQLP��� 5RGV�� Dã�� UDG
V� W�� MRMR� UHFHQ]LM��� XåGUDXGåLDX� WRNLXV� QLHNQLHNLXV
GDXJLDX� ��$XV]URQ�� EH� PDQR� åLQLRV� NDLãLRWL�� EHW� MDX� EXYR� SHU� Y¡OX�� LU� WLH� NXQLJDL�� N�
��$XV]URV�� Q¡� DN\VH� QHEXYR� PDW
�� SUDG¡MR� ³� PÌVÐ� GDUE�� ãQDLUDL� åLÌU¡W� LU� DWVLVDN¡� QXR� MRV
VNDLW\PR� LU� VNOHLGLPR�� 3ULH� ãLWR� GDU� LU� NHOL� JLQþÐ� VWUDLSVQLDL� VX� OHQNDLV� LU� VXOHQN¡MXVLDLV
/LHWXYRV� EDMRUDLV� GDOLQDL� XåNHQN¡� PÌVÐ� ODLNUDãþLXL�� QHPLQLQW� MDX� WR�� NDG� UXVÐ� SROLFLMD�
JDXG\GDPD�LU�GHJLQGDPD�VXJDXW����$XV]U���WDUSDLV�QHOHLGR�MDL�/LHWXYRMH�SODWLQWLV�

3ULH�YLVODE�ãLWR�SULVLG¡MR�GDU�LU�NLWRV�QHODLP¡V��QHUHJXOLDULV�ODLNUDãþLR�VSDXVGLQLPDV��MR
OHLGLPR� VXYLONLQLPDV� Lã� WÌORV�PDQ� GDEDU� QHåLQRPRV� SULHåDVWLHV�� NXUL� SULYHUW¡� SDW³�0LNã�� Lã
VDYR�NUDãWR�E¡JWL� LU� JDQD� LOJ�� ODLN�� äHPDLWLMRM� SDV�'DYDLQ³�6LOYHVWUDYLþLÐ�'DYDLQDYR� GYDUH�



NXU� MLV� VODSVW\GDPDVLV� J\YHQR�� 7DL� DWVLWLNR�� NLHN� DWVLPHQX�� UXJV¡MR�P¡QHV\MH�� 5DQNUDãþLXV�
NXULH�SDV�M³�EXYR�OLN
��SDGDY¡�MLV�LãE¡JGDPDV�0DUW\QXL�-DQNXL�Lã�%LW¡QÐ�� MDXQDP�ODEDL�PDåR
PRNVOR�YDLNLQXL��SHU�WDL���MR�QXPHULR�VSDXVGLQLPDV�ODEDL�SDVLY¡OLQR��QHV�NDLS�-DQNXV�SUDQHã¡�
Q¡�NRNLÐ� ��$XV]URV��SLQLJÐ�0LNãDV�QHSDOLN
V��7DLS�GDO\NDPV�VWRYLQW�� -DQNDXV�EXYR�NODXVWD�
NDV�GDU\WL��LU�WXR�SDW�ODLNX�ODSNULþLR�SUDGåLRMH�Lã�-RQR�âOLÌSR�*HQHYRM��âYHLFDULMRM��JDXWD�EXYR
ODLãNDV��NXULXRPL� MLV�PDQ
V�SUDã¡� OHLVWL� MDP�DSLPWL� ��$XV]URV�� UHGDNWRULDXV�YLHW���1RUV�PDQ
DVPHQLãNDL� âOLÌSDV� QHEXYR� åLQRPDV�� ODSNULþLR� �� G�� DWVDNLDX� MDP�� MRJ� MHL� QRUL�� JDOL� DSLPWL
UHGDNFLM���DSLH�N��ODLãNX�W��SDW�GLHQ��SUDQHãLDX�LU�-DQNXL��.HOLRPV�GLHQRPV�SUD¡MXV��VXODXNLDX
LU�SDW³� -��âOLÌS��3UDJRMH��NXU� MLV�� SDV�PDQH� DU� ��GLHQDV�SUDJ\YHQ
V�� OHLGRVL� WRO\Q�7LOå¡Q� LU� ³
%LW¡QÐ�NDLP��SDV�-DQNÐ��âOLÌSXL�SDV�PDQH�HVDQW�� ��$XV]URV��UHLNDODL� LU�N��EXYR�ODEDL�SODþLDL
VYDUVWRPD�Lã�YLVÐ�SXVLÐ��LU�WDUS�V�O\JÐ��NXULRPLV�VXWLNDX��NDG�MLV�UHGDJXRWÐ��EXYR�FRQGLWLR�VLQH
TXD� QRQ�� LGDQW� YLVL� ��$XV]URMH�� WDOSLQDPL� UDQNUDãþLDL� HLWÐ� SHU�PDQR� UDQNDV� LU� SULHåLÌU��� NR
UHLNDODYR�LU�-�$��9LãWHOLDXVNDV�

.DGD�âOLÌSDV��ODLNUDãþLR�UHGDNFLM��DS¡P
V��DSLH�ãLW��V�O\J��XåPLUãR�DU�SLOG\W�QHJDO¡MR�
9LãWHOLDXVNDV�NHOLXRVH�VDYR�ODLãNXRVH��YHLN�VX�MR�YHGLPX�QHVXWLNGDPDV��DQW�PDQ
V�EDU¡VL��EÌN
Dã� ��$XV]U��� âOLÌSXL� SDGRYDQRM
V�� ��$XV]URV�� QXPHULÐ� QXR� �� LNL� �� UDQNUDãþLDL� UHGDJXRWL�
SHQNWDPH� QXPHU\MH� MDX� EXYDX� ³YHG
V� þ�� ã�� NXULÐ� SLUPLDX� QHWXU¡WD� LU� ��$XV]URMH�� QHYDUWRWD�
âOLÌSXL�UHGDNFLM��QXR���QXPHULR�DS¡PXV��ãLWXRGX�åHQNOX��NDLS� LU� LOJDVLV�\�� WDSR� LãPHVWL��7DL
EXYR�SLUPRML�UHIRUPD��NXUL��MLV�QLHNR�QHVLNODXV
V�ODLNUDãWLQ� ³YHG¡��$SLH�WROLPHVQ³�VDYR�WUÌV�
SULH���$XV]URV��MLVDL���$SãYLHWRMH���������1����������SXVO�����������DSUDã¡��0DQ�WRG¡OHL�OLHNWL
WLNWDL�NHOLV�åRGåLXV�SULG¡WL��NDG�SDDLãNLQXV�WÌOXV�GDO\NXV��NXULH�NLWLHPV�UDVL�QHåLQRPL�

.DGD�âOLÌSDV�SULH���$XV]URV´�SULVWRMR��Q¡�PDQ��Q¡�NDP�NLWDP�GDU�QHEXYR�åLQRPD��MRJ�
MDP� WÌO�� ODLN�� .DXQH� EHJ\YHQDQW�� EXYR� WHN
� VX� NXQLJDLV� JLQþ\WLV� G¡OHL� YLVRNLÐ� WLN¡MLPLãNÐ
PHQNQLHNLÐ��âLWRV�SULHåDVWLHV�G¡OHL�äHPDLWLMRV�NXQLJDL��NXULH��UHJLV��DSLH�âOLÌSR�GLHYRWXP��LU
MR� GLVSXWXV� EXYR� JLUG¡M
�� GDEDU�� SDW\U
�� MRJ� MLV� ��$XV]URV�� ��U¡GLNX�� SDVLUDãR�²� R� WDL� EXYR
YLHQD�Lã�GLGåLDXVLÐ�MR�NODLGÐ�²�SUDG¡MR��NLHN�DWVLPHQX��PÌVÐ�ODLNUDãþLR�GDU�ODELDX�QHXåN
VWL�
1RUV���$XV]URMH��SHU�YLV��MRV�WUXPS��J\YHQLPR�ODLN��DWHL]PR�LU�VX�åLEXULX�YLGXUGLHQ\M�DWUDVW
QHJDO¡WXP� LU� WLN� YLHWRPLV�� âOLÌSXL� UHGDJXRMDQW�� MDXWL� PHQN�� VRFLDOL]PR� NYDS��� WDþLDX� ³� M�
SUDG¡WD� NDLS� ³� NRN³� EHGLHYLãN�� ODLãN�� åLÌU¡WL� LU� Lã� DPERQÐ� QXR� MRV� VNDLW\PR� GUDXVWL�� 5RGV�
ãLWRNVDL�NXQLJLMRV�SDVLHOJLPDV�QHEXYR�UDFLRQDOLV��ODEDL�QHWHLVLQJDV��ODLNUDãþLR�LU�EHQGUDGDUELÐ
JDUE
� VNULDXGåLDQWLV�� WDþLDX� MLV� WXRPL�EXYR�QDXGLQJDV�� MRJ�NXQLJLMD�� Lã� VQDXGXOLR� SDEXGLQWD�
SDVLUÌSLQR� YHLN� ³VLVWHLJWL� VDYR� W\UDL� NDWDOLNLãNXV� ODLNUDãþLXV�� ��âYLHV���� ��$SåYDOJ��� LU� N��
NXULXRVQD� MDX�Q¡� VRFLDOL]PDV�� Q¡� DWHL]PDV� ³VLVNYHUEW� QHJDO¡MR��²�R� WDL� EXYR�GDOLQDL�âOLÌSR
QXRSHOQDV� LU� MDP� OLHWXYLDL� NDWDOLNDL� WXU¡WÐ� QH� YLHQ�� DþLX� LãWDUW� LU� UDVL� LOJDLQLXL� NRN³� SDVWDW\W
SDPLQNO����

6DYR�WUXPSR���$XV]URV��U¡G\PR�ODLNX�²�QXR�ODSNULþLR������LNL�NRYR����G�������P��
NDGD�âOLÌS��YRNLHþLÐ�YDOGåLD�Lã�3UÌVÐ� LãYLMR�²�MLVDL�VS¡MR�SDGLUEWL�GDU�NHOLDV�NODLGDV��NXULRV
QH�WLN�OLHWXYLÐ�GDO\NDPV�NLHN�XåNHQN¡��EHW�LU�MDP�SDþLDP�DWJDEHQR�QHJHLVWLQÐ�SDVHNPLÐ��.DG
SDVLUDã\PDV� ��U¡GLNX�� EXYR� QHPHQND� NODLGD�²� MDX�PLQ¡MDX�� SUDNWLãNLDX� LU� QDXGLQJLDX� EÌWÐ
EXY
�DQRQ\PLãNDL�ODLNUDãW³�YHGDQW�Xå�WÌOR�SUÌVÐ�OLHWXYLR��UHVS��0��-DQNDXV��YDUGR�SDVLVO¡SXV�
$QWUD�� ��$XV]URV�� GDO\NXV� VDYLVWRYLDL� YDOG\W� SUDG¡M
V�� âOLÌSDV� WXRMDX�� NDLSR� ��UHGDNWRU��
NUHLS¡VL�³���']LHQQLN�3R]QD�VN³���NXUVDL�EXYR�ãXQV�EDOVX���$XV]URV��SDVLURG\P��DSVNHOE
V��LU
SODWRNDL�DSLH�VDQW\NLXV�WDUS�OHQNÐ�LU�OLHWXYLÐ�NDOE¡GDPDV��URGRV��SHU�GDXJ�OHQNDPV�V\PSDWLMÐ
LãUHLãN¡�� 'DUJL� NRUHVSRQGHQFLM�� VX� WXRPL� OHQNÐ� ODLNUDãþLX� MLVDL� LU� ��$XV]URMH� ������� 1�� ���
SDVNHOE¡��6XåLQRM
�DSLH� ��$XV]URV´� ��U¡GLNR��IUDWHPL]DFLM�� VX� OHQNDLV�� WÌOL�YRNLHþLDL��R�JDO� LU
SDW\V� LãWDXW¡M
� ��OLHWXYLQLQNDL
��� DQRW� G�UR� 6DXHUYHLQR� QRPHQNODWXURV� ��VRSDJÐ� ODLå\WRMDL��
DSVNXQG¡� YDOGåLDL� âOLÌS��� EÌN� MLV� SUÌVLãNÐMÐ� OLHWXYLÐ� WDUSH� SODWLQ�V� ��SDQVODYL]P���� LU� ãLWR
EHJ¡GLãNR� VNXQGR� XåWHNR�� LGDQW� M³� YRNLHþLÐ� YDOGåLD�� NDLSR� ��SDQVODYLVW���� Lã� VDYR� LãJXLWÐ
åHP¡V�

$SLH���$XV]URV��DWVLUDGLP��NLHN�SODþLDX�EHNDOEDQW�XåPLUãWD�WDSR�SDPLQ¡WL�NLWRV�PDQR
3UDJRMH�YHLNOXPR�LãGDYRV��,OJDL�EHODXNGDPDV���$XV]URV��Lã�VSDXGRV�SDVLURGDQW��Dã�YDVDULR���
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��¼vs«rq� k~� ¸qzk~��� 9LVL� ãLWLH� VWUDLSVQLDL� EXYR� DSVNHOEWL�� 'DU� DQNVþLDX
YDVDULR� ��� G�� EXYDX� LãVLXQW
V�9RONHO
LXL�7LOå¡MH� ��)UDJPHQWD�P\WKRORJLDH��� NXULH� ODLNUDãW\MH
��0LWWHLOXQJHQ� GHU� OLWDX�� OLWHUDU��*HVHOOVFKDIW´� DWVSDXVGLQWD��*HJXå¡V� ��� G�� SDGDYLDX�0LNãXL
VXPDQ\P�� LãOHLVWL� SLUP�M³� ��$XV]URV�
� NDOHQGRULÐ�� .DLS� LQWHQV\YXV� EXYR� PDQR� ����� P�
YHLNLPDV� 3UDJRMH�� JDOLPD� VXSUDVWL� Lã� WR�� MRJ� Lã� WHQ� UDãLDX� ���� ³YDLULHPV� åPRQ¡PV� ODLãN��
GDåQLDXVLDL� WDUS� MÐ� -��0LNãXL� ��VX� UDQNUDãþLDLV´��9DVDURV� ODLNX�YDåLQ¡MDX�NHOLV� NDUWXV�3UDJRV
DSLHOLQN¡VH�SDVLåLÌU¡WL��NDLS�.XFKHOEDG
H��%DXPJDUWHQ
H��%HUDXQ
H��.DUOVWHLQ
H��'REU]LFKRYLFH
LU�N�

�����PHWÐ� YDVDURV� GDO³� LU� UXGHQ³�� YLVXV� �����PHWXV� SUDOHLGDX� 9LHQQRMH� LU� 3UDJRMH�
WUÌVGDPDVL� NOLQLNRVH� LU� ELEOLRWHNRVH�� 9LHQQRMH� DSODQN\GDYDX� SURI�� %LOOURWK
R� �FKLUXUJLD��
%UDXQ
R� �J\QDLNRORJLD�� LU� N�� OHNFLMDV�� 3UDJRMH� ²� SURI�� %UHLVN\
R�� (LVHOW
R�� *XVVHQEDXHU
R�
:HLVV�R��&KLDUL
R� LU�N��3UDJRV�NOLQLNRVH�EHVLODQN\GDPDV��EXYDX�VXVLSDåLQ
V� LU� VXVLGUDXJDY
V
VX� UXVÐ� GDNWDUDLV�� å\GDLV� 2VWU\� LU� /HYHQWRQ� LU� VX� /LHWXYRV� OHQNX� -XR]X� =LHPDFNLX�� NXUV
WXRPHW� GDUEDYRVL� WÌORMH� ODERUDWRULMRMH� LU� UDã¡� GLVHUWDFLM��� 3DVWDUDVLV� EXYR� WDS
V� SULH� GLGå�
NXQLJDLNãWLHQ¡V�(OHQRV�3DXORYQRV�NOLQLNRV�3HWHUEXUJH�SURIHVRULXP��R�GDEDU�\UD�SULH�9LOQLDXV
XQLYHUVLWR� WRSRJUDILQ¡V� DQDWRPLMRV� LU� RSHUDFLQ¡V� FKLUXUJLMRV� SURIHVRULXV� PHGLFLQRV� IDNXOWH�
9LV�� WDþLDX� DWOLHNDP�� QXR� PHGLFLQRV� ODLN�� SDãYHQþLDX� GDUEXL� ELEOLRWHNRVH�� ��%LEOLRWKHFD
$FDGHPLDH�9LQGDERQHQVLV��²�XQLYHUVLWR� LU� ��.�� N��+RI�%LEOLRWKHN��9LHQQRMH�� XQLYHUVLWR� LU
ýHNÐ�PX]¡MDXV�ELEOLRWHNRVH�3UDJRMH��*\YHQLPDV�3UDJRMH�PDQ�EXYR�QDXGLQJDV� LU� WRG¡O��NDG
þLD� ³JLMDX� WÌODV� Lã� þHNÐ� SDWULRWÐ� YHLNLPR�SDåLQWLV� MÐMÐ� WDXWRV� DWJDLYLQLPR�GDO\NXRVH��ýLD� WDL
3UDJRMH�LU�9LHQQRMH�GDEDUW¡V�JHUDL�VXVLSDåLQDX�VX�VHQRY¡V�WUDNDLV�²�VX�OLWHUDWÌUD�DSLH�MXRV�²
LU�VXULQNDX�UHLNDOLQJRV�PHGHJRV�PDQR�YHLNDOXL�DSLH�MÐMÐ�WDXW\VW
�²�GDUEXL��NXUVDL�WLN������P�
SDVLURG¡���/LHWXYLÐ�7DXWRMH���NQ��,,,��GDOLV����LU�NXULDPH�Dã�SULURGDX��MRJ�WRML�GLGL�VHQRY¡V�WDXWD
EXYR�WD�SDWL��NDLS�LU�OLHWXYLDL��LU�MRJ�PHV�ãLDQGLHQ�HVDPH�WLN�PHQND�OLHNDQD��J\YD��åDOLD�DWDXJD
QXR� SUDVHQRYLãNR� WUDNÐ� NDPLHQR�� 3UDJRMH�� 9LHQQRMH�� Y¡OLDX� %XGD�3HãWH� Dã� WXU¡MDX� SURJRV
DUþLDX�VXVLSDåLQWL�PX]HMXRVH�VX�DUFKDLRORJLMRV�UDGLQLDLV��WDUS�NLWÐ��LU�Lã�7UDNLMRV�LU�'DNLMRV�

3HUVLNHOGDPDV�Lã�.DUROLDXV�DLNãW¡V�³�9\QDVRGÐ�3DODFNLR�JDWY
�Dã�Q¡�PDQ\WL�QHPDQLDX�
NDG� þLD�PDQR� ãLUGåLDL� WHNV� SHUJ\YHQWL� YLHQ�� VYDUELDXVLÐ� PRPHQWÐ� YLVDPH�PDQR� J\YHQLPH
NDUãW��PHLO
��%HYHLN�SULHã�QDPXV��NXULXRVH�Dã�J\YHQDX��NLWRMH�JDWY¡V�SXV¡MH�� WUHþLRMR�DXNãWR
ODQJH�NDUW��SDVWHE¡MDX�GDLOL��PHUJLQ���NXUL� VX�NDQDUND�åDLG¡��SULMDXNLQWDV�SDXNãWXNDV� WDL� MDL
DQW�JDOYRV��SHWLHV��DQW�UDQNRV�SLUãWÐ�ãRNLQ¡MR�LU�WXS¡MR��6\N³�DWNUHLS
V�³�M��DWLG���Dã�LQWHUHVXRWLV
SUDG¡MDX� M�M�� DUþLDX� SDåLQWL�� 'DåQDL� PDþLDX� M�� JHGXORV� MXRGXRVH� UÌEXRVH� LU� MXRGX� ã\GX
DSVLU¡GåLXVL�� HLQDQW� SUR� PDQR� ODQJXV� ²� NDLS� Y¡OLDX� SDW\ULDX�� HLGDYR� ³� 2OãDQÐ� �9ROãDQ\�
NDSLQHV� SDV� VDYR� QHVHQLDL� PLUXVL�� PRWLQ�� ODQN\WLV�� %XYR� WDL� ODEDL� GDLOL� PHUJLQD�� YLGXWLQLR
ÌJLR�� JUDåLRV� YRSLRV� ILJXURV� VX� SXLNXPL� ELXVWX�� WDPVLRV� VSDOYRV� ODEDL� LOJDLV� SODXNDLV�
åDOVYRPLV� DNLPLV� LU� LãEO\ãNXVLX� ODEDL� OLÌGQX� YHLGX�� NXUVDL� M�� GDU¡� EH� JDOR� LQWHUHVLQJD�� -�
JDOLPD�EXYR�WXRPHW�SULVNLUWL�SULH�JUDåLDXVLÐ�� LQWHUHVLQJLDXVLÐ�3UDJRV�PHUJLQÐ��.DLS�Lã�QDPÐ
VDUJR� SDW\ULDX�� MLML� YDGLQRVL� *DEULHOD� (OHRQRUD� 0RKO�� þHNÐ� YRNLHWDLW¡� ²� %|KPLQ�
8åVLLQWHUHVDY
V� WRNLD� GDLOLD�PHUJLQD�� SUDG¡MDX� M�� VHNLRWL� HLQDQW� ³� NDSLQHV� LU� Lã� WHQ� JU³åWDQW�
.DUW�� ²� WDL� EXYR� MDX� UXGHQ\MH� ²� YDLNãþLRGDPDV� SDYDNDUH� VRGH� ��.DQDOLVFKHU� *DUWHQ��
SDPDþLDX�M��JU³åWDQW�DO¡MD�Lã�NDSLQLÐ��SDVYHLNLQDX�²�XåãQHNLQDX��3DVLURG¡��NDG�MDX�LU�ML�PDQH
QH�NDUW��SULH�ODQJR�VWRYLQW�SDVWHE¡MXV��LU�SDVLVDNLXV��NDG�MDL�ODEDL�PDORQX�PDQH�SDåLQWL��¡P¡
QRULDL� NDOE¡WL��3DVLURG¡� ODEDL�PHLOL�� V\PSDWLQJD�PHUJLQD��3DO\G¡M
V� LNL� QDPÐ�� DWVLVYHLNLQDX�
7RNLD� WDL� EXYR�SLUPRML� SDåLQWLV� VX� W�M� GDLOLD�PHUJLQD�� NXULRV� QHP\O¡WL� EXYR� QHJDOLPD�� ,U� Dã
ODEDL�M��SDPLODX��3LUPDV�MRV�ODLãNDV��NXULXRPL�ML�VNLULD�PDQ�UHQGH]�YRXV��EXYR�JUXRGåLR���G�
�����P��UDã\WDV��1XR�WR�ODLNR�VX¡MRYD� ³�DUWLPHVQ
�SDåLQW³� LU�GDåQDL�VXVLWLNGDYRYD��3DVLURG¡�
NDG�MRV�ãHLP\QRMH�EXYR�GDU���VHVHU\V��>9\ULDXVLD�2QD�UHQJ¡V�WHN¡W�Xå�WÌOR�þHNR�'ROHåDO��ODLN¡
PRWHULãNÐ� SDU¡GÐ� NUDXWXY
� LU� YLVDV� VHVHULV� JORERMR�� NLWD� VHVXR� )DQQ\� EXYR� VXVLåLHGDYXV� VX



þHNX� 0\VOLN�� 0DULMD� Y¡OLDX� LãWHN¡MR� Xå� FXNUDXV� IDEULNRV� GLUHNWRULDXV� YRNLHþLR� 3URVNH
(LGOLW]
H��.DPLOOD�WXU¡MR�WXRPHW�SDåLQW³�VX�YDOGLQLQNX�/RUHQW]
X��YRNLHþLX��EHW�Y¡OLDX�LãWHN¡MR
Xå�WÌOR�PRN\WRMR��.DUOD��NDLSR�OLJXLVWD��EXYR�OLXRVD@��*DEULHO¡��DUED�NDLS�M��YLVL�YDGLQR�(OO¡
ãHLP\QRMH� EXYR� MDXQLDXVLD� LU� P\OLPLDXVLD� PRWLQRV� GXNW¡�� W¡YDV� WXRPHW� EXYR� $PHULNRM�� R
PRWLQD� EXYR� EDODQGåLR� �� G�� ����� P�� PLUXVL�²� NDLS� NXU� NDV� Y¡OLDX� VXåLQRMDX�²� SODXþLÐ
GåLRYD��3DWL�*DEULHO¡��JLPXVL�JUXRGåLR���G�������P���EXYR�GXNW¡�YDLVELDXV�)HUGLQDQGR�0RKO
LU� MRMR� SDþLRV�0DULMRV�� 6SDOLÐ� P�� ����� LãODLNLXV� NYRWLPXV� Lã� SUDQFÌ]Ð� LU� YRNLHþLÐ� NDOERV�
SDLGDJRJLNRV� LU� SUDNWLNRV�� EXYR� ³JLMXV� WHLV
� PRN\WL� SUDQFÌ]Ð� NDOERV� PRN\NORVH�
%�UJHUVFKXOHQ��/HKUHULQQHQ�%LOGXQJVDQVWDOWHQ� LU�3ULYDWDQVWDOWHQ�� LU� VSDOLÐ� ���G�� WÐ� SDW�PHWÐ
JDYR� WDP� WLNU�� OLÌG\P��� 3DV� SURI�� %XUJVGRUI
�� PRNLQRVL� DQJOÐ� NDOERV�� NXULD� ODEDL� JHUDL
NDOE¡MR�

6DYR� ³G¡PLDPH�GLHQ\QH��NXUVDL�SUDG¡WD�UDã\W�VDXVLR���G�� LU�SHUWUDXNWD�YHUEÐ�QHG¡OLRM
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WDPH� MRV� GLHQ\QH� MRVLRV� EÌGR� FKDUDNWHULVWLN��� ��$ã� EXYDX� JDEL�� VWURSL� PRNLQ¡�� PRWLQRV� LU
PRN\WRMRV� SDVLGLGåLDYLPDV�� LU� YLHQLQWHO¡� PDQR� DLVWUD� EXYR� NQ\JRV�� 7DLS� SDOHQJYD� PDQ\MH
VXVLNÌU¡�VDYDV�NHLVWDV�SDVDXOLV��SLOQDV�³PDQRPÐ�DSU¡SWL�UDã\WRMÐ�PLQþLÐ�LU�PDQR�SDþLRV�ODNLRV
IDQWD]LMRV� YDL]GLQLÐ�� 7DL� VXN¡O¡� SDã¡OXV³� FKDRV��� LU� VWHQJGDPDVL� M³� EHQW� NLHN� VXWUDPG\WL
SDVLGDULDX�QH�SDJDO� DPåLÐ� ULPWD� LU� W\OL��$QNVþLDX�EXYDX� ODEDL� ãQHNL� LU� DWYLUD�� EHW� NDL�PDQR
VHVHULPV� YDGLQDPRVLRV� MDXQ\VW¡V� IDQWD]LMRV� ¡P¡� DWURG\WL� HVDQþLRV� NHQNVPLQJRV�� ³SUDWDX
J\YHQWL�YLHQD�VX�VDYR�PLQWLPLV�LU�WLN�UHWNDUþLDLV�DWVLYHUGDYDX��NDG�OHLVþLDX�NDP�QRUV�SDåYHOJWL
³� W�� VYDMRQLÐ� SDVDXO³�� 0DQR� FKDUDNWHULX� QXVLY\O¡� MDX� GDXJHOLV� åPRQLÐ� LU� QXR� SDW� PDQR
YDLN\VW¡V� GDXJ� NDV� LãEO\ãNXVL��� ULPW��� Lã� SDåLÌURV� ãDOW�� PHUJDLW
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ãQHNX�� MXRNLXRVL�� LãG\NDXMX� YLVDL� NDLS� NLWL�� WDþLDX� NRNV� SDYLUãXWLQLV� VWHE¡WRMDV�� QLHNR
QHQXWXRNLDQWLV�DSLH�PDQR�QHPDWRP��SDVODSWLQJ��SDVDXO³��JDO¡WÐ�OHQJYDL�SDODLN\WL�OHQJYDEÌGH
LU� SULVNLUWL� SULH� WÐ�� NXULDV� OLQNVWDPD� YDGLQWL� ²� ��PÌVÐ� MDXQRVLRV� GDPRV��� W�\�
OHQJYDEÌGLãNXPR�� SDVLSÌWLPR�� LãVLEODãN\PR�� GDELWLãNXPR� HWF�� MXQJLQ\V�� .DLS� Dã� SDWL� VDX
NDUWDLV�DWURGDX"�7DUVL�ODQJR�YLWUDåDV��-HL�SDVDXOLV�UÌãNDQDV��PDWDL�G¡P¡W��VWLNOR�JDEDO���EHW�MHL
ãYLHþLD�VDXO¡��SDVLURGR�DLãNXV��U\ãNXV��GUDXJLãNDV�SDYHLNVODV��7DV�SDW�VX�PDQLPL��²VWXPN�PDQH
³�NDVGLHQ\E¡V�DSOLQN���SDVLHON�VX�PDQLPL�QHGUDXJLãNDL��³VDNPLDL��EÌN�PDQ�QHJDLOHVWLQJDV��LU�WX
SDPDW\VL� SLOQ�� NODLGÐ� LU� VLOSQ\ELÐ� FKDUDNWHU³�� 7DþLDX� SDURG\N� ãLOW��� WLNU�� VXVLGRP¡MLP�
PDQLPL��EÌN�PDQ�PLHODV� LU�JHUDV��DSãYLHVN�PHLO¡V�ãYLHVD�QHJUDåÐ��SLON��SDYHLNVO�� LU�åLÌU¡N�
'¡P¡V� LãWLUSVWD� KDUPRQLQJRMH� YLV\E¡MH�� NODLGRV� SDVLWUDXNLD� LU� JHULDXVLD� PDQR� EÌGR� SXV¡
LãU\ãN¡MD�� $ã� WXU¡MDX� WRN³� DQJOÐ� NDOERV� SURIHVRULÐ�� JDUELQJ�� VHQ�� SRQ��� GLGHO³� SDVDXOLR� LU
åPRQLÐ� åLQRY��� MLV�PDQH� \SDþ� SDP¡JR� LU� WRG¡O� VWHQJ¡VL� SDåLQWL� PDQR� FKDUDNWHU³�� ,OJDL� MDP
QHVLVHN¡�� QHV� Dã�� NDLS� ³SUDVWD�� VX� WDLV�� NXULÐ� JHUDL� QHSDå³VWX�� HVX� QHãQHNL� LU� XåVLVNOHQGXVL�
7DþLDX�NDL�MLV�¡P¡�DWYHUWL�JUDåLRVLRV�DQJOÐ�OLWHUDWÌURV�ORELXV��NDL�Dã�MR�UDQNRV�YHGDPD�³åHQJLDX
³�SXLNLXV��SODþLXV�ODXNXV��WHQ�WDLS�PDQ�SDGYHON¡�VDYR�NUDãWX��Y¡O�DWVLGÌULDX�VDYR�QXP\O¡WDPH
LGHDOLDPH�SDVDXO\MH��NXU�PDQ�QHUHLN¡MR�ELMRWLV�MRNLÐ�SDW\þLÐ��MRNLR�DWVWÌPLR��LU�ãWDL�²�EXUWDL
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GHEHV\V��SDSUDVWD�J¡O\W¡��EHW�SLUPLDXVLD�PDQH�JDOL�SDNHU¡WL�PDQR�PLHODVLV��EUDQJXVLV�P¡QXOLV�
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��EHW� WLHVLRJLDL�Dã� MDP�QHVLPHOGåLX��7DþLDX
QXR�VHQR�MLV�EXYR�PDQR�GUDXJDV�LU�WLNULDXVLDL�OLNV�MXR��0LãNDV��åDYL�YLHWRY¡�JDOL�PDQ�VXNHOWL
J\Y���LOJDODLN³�³VSÌG³��EHWJL�NDV�YLVD�WDL��SDO\JLQWL�VX�MDXVPX��WUDXNLDQþLX�PDQH�SULH�P\OLPRMR�
.HWYLUWLV� YDODQGRV� VX� MXR� EMDXULDXVLDPH� åHP¡V� NDPSHO\MH� PDQ� EUDQJHVQLV� Xå� YDODQGDV�
SUDOHLVWDV�VX�NLWX�SXLNLDXVLRMH�YLHWRMH��âLDQGLHQ��VDXVLR����LU�YDNDU�PDþLDX�M³�WLN�SUR�ODQJ���MLV
åDLG¡�VX�NDQDU¡OH�LU�Dã�SDY\G¡MDX�PDåDP�NYDLODP�SDXNãWHOLXL��*DO�MLV�PLHOHVQLV�MDP�QHJX�Dã"
2� 'LHYH�� MHLJX� MDP� ³� UDQNDV� SDWHNWÐ� ãL� NQ\JHO¡�� N�� MLV� SDJDOYRWÐ� DSLH� PDQH"� -LV�� ULPWDV�
P�VWDQWLV�� NLOQXV� Y\UDV�� YLVÐ� Y\UÐ� JHULDXVLDV�� SULHã� NXU³�PDQR� EÌVLPDVLV� VYDLQLV� LU� YLVL� NLWL
Y\UDL� LãQ\NVWD�NDLS�ÌNDQD�SULHã� VDXO
���´� ��âLDQGLHQ� VDSQDYDX�NHLVW�� VDSQ��� QRUV�EHYHLN�YLV�
QDNW³�QHPLHJRMDX��%XYDX�GLGHO¡MH�WDPVLRMH�EDåQ\þLRMH��ãDOLD�PDQ
V�VWRY¡MR�GU��%DVDQDYLþLXV
LU� .DPLO¡�� SULHãDLV�—� NXQLJDV�� PHV� WXU¡MRPH� EÌWL� VXWXRNWL�� W�\�� Dã� LU� GU�� %�� 1LHNXU� QHGHJ¡
ãYLHVD�� EXYRPH� SDSUDVWDLV� GUDEXåLDLV�� LU� NXQLJDV� YLON¡MR� WLN� VDYR� OXRPR� GUDEXå³� LU� WXU¡MR
XåVLG¡M
V�VWXO���0DQ�EXYR�QHSDSUDVWDL�EDXJX��.XQLJDV�SD¡P¡�PDQR�UDQN���DSY\QLRMR�M��VWXOD�
Dã� QHWHNDX� V�PRQ¡V� LU� SDUNULWDX��.DUOD�� N�� UHLãNLD� VDSQXRWL� VXWXRNWXYHV"�—�0LUW³��—� /DEDL
DþLÌ��*HULDX�Dã�YLHQD�PLUVLX��EHW�QH� MLV��NXULV�JDOL�EÌWL�GDU� ODEDL�QDXGLQJDV�åPRQLMDL��9DNDU
YDNDUH�VX�VDYR�JHU�MD��WDLS�SDW�MDX�VXQNLDL�NRQWUROLXRMDPD�.DPLOH�WXU¡MDX�VDYRWLãN��SRNDOE³�
$ã�YLVDL�DWYLUDL�SDVDNLDX��NDG�VWLSULDXVLDV�U\ã\V��NXULV�VLHMD�PDQH�VX�J\YHQLPX��\UD�PHLO¡�'U��
7ROLDX�YLHQRMH�YLHWRMH� OO¡�VDNR��«��8åYLV�ODELDXVLDL�PDQ�WHUÌSL�YLHQD��PDQR�PHLO¡��WLN�YLHQD
WREXOD�EÌW\E¡�GXRGD�WDL�PDQ��LU�WDL�\UD�MLV��1H�NDLS�EO\NVWHO¡M�V�åDLEDV�NLOR�ãL�PHLO¡�PDQ\MH�
QH��/¡WDL��EHW�QHLãUDXQDPDL�VXOHLGR�ML�ãDNQLV��NRO�XåSLOG¡�YLV��PDQR�EÌW³��0LQWLV��NDG�Dã�YLHQ�
NDUW��� JDOEÌW� QHWUXNXV�� WXU¡VLX� VX� MXR� LãVLVNLUWL�� NDQNLQD� PDQH�� $SVNULWDL� GDåQRV� EHPLHJ¡V
QDNW\V��QXRODWLQLDL�DSP�VW\PDL�³YDU\V�PDQ�SODXþLÐ�OLJ���3DWL�PLUWLV�EÌWÐ�VDOGL�ãDOLD�MR��WDþLDX
J\YHQLPDV�LU�PLUWLV�EH�MR�—�GLGåLDXVLD�NDQþLD��$ã�SDY\G¡MDX�YLVNR��NDV�MDP�JUDåX�LU�SDWLQND�
2��$ã�QRU¡MDX�EÌWL�JUDåL��WLN�MDP�JUDåL��NDG�DPåLQDL�WUDXNþLDX�MR�åYLOJVQ³�´
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NLWXRVH� QHDLãNLDL� XåVLPLQGDPD�� UDãR�� ��9DNDU� PDQ� EXYR� OLÌGQD� GLHQD�� NDL� MLV� SDVDN¡�� NDG
P¡QHVLR� SDEDLJRMH� LãY\NV� Lã� 3UDKRV�� .DQDOR� VRGH� PHV� DWVLVYHLNLQRPH� WRMH� YLHWRMH�� NXU
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QHXåUDã\VLX�� MRNLD� DNLV� QHWXUL� SHUVNDLW\WL�� N�� MR� EUDQJLRV� OÌSRV� NDOE¡MR� ãLD� SURJD�� PDQ� ãLV
YDNDUDV� OLNV� QHXåPLUãWDPDV�� 6X� VNDXGDQþLD� JDOYD� DWVLJXOLDX� LU� QHPLHJRMDX� YLV�� QDNW³�� QHV
PLQW\V�NDLS�SDGÌNXVLRV�EODãN¡VL�JDOYRMH��0DQ�DWURG¡��NDG�ãLUGLV�WXU¡WÐ�LããRNWL��WDþLDX�WXU¡MDX
DWURG\WL�UDPL��.DPLO¡�SDVWHE¡MR�PDQR�EÌVHQ���LU�Dã�SUDVLWDULDX��NDG�MLV�LãY\NVWD��-L�WYLUWLQD��HV�
MLV�QHWXU¡M
V�WHLV¡V�SUDG¡WL�VX�PDQLPL�GUDXJ\VW¡V�åLQRGDPDV��NDG�YDUJX�DU�Lã�WR�NDV�LãHLV��$ã
QHJDO¡MDX� VX� MD� VXWLNWL��.DG� LU� N�� MLV� GDU\WÐ��PDQR�DN\VH� MLV� YLVDGRV� WHLVXV�� QHV� Dã� M³�P\OLX�



0DQR� VDSQDV� QHEXYR� EHUHLNãPLV�� $ã� QHSDSUDVWDL� ELMRMDX� DWVLVYHLNLQLPR� VX� MXR�� 3LUP�NDUW
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SDVLJDLO¡N�PDQ
V��PDQR�GU�VD�PDå¡MD��7DLS�LOJDL�GDU�åLQRMDX��NDG�Dã�M³� WXULX�ãDOLD�LU�JDOLX�VX
MXR�NDOE¡WL��JDO¡MDX�M³�P\O¡WL��EHW�SDVNXL��R�'LHYH��NDLS�SDVNXL"�6DXVLR���G��GLHQ\QH�XåUDã\WD�
��9DNDU�VX�'U��%��EXYDX�$OWãWHGOHULR�URWXã¡MH�SDVLåLÌU¡WL�GLGåLRMR�%URåLNR�SDYHLNVOR��SDVNDLWD
DSLH�-DQR�+XVR�PLUWLHV�QXRVSUHQG³���3DYHLNVODV�QXRVWDEXV��LU�PDORQXPDV�EXYR�GYLJXEDV��QHV
JDO¡MDX� NDUWX� VX� MXR� DSåLÌU¡WL�� .RNLD� QHDS\NDQWD� DWVLVSLQGL� NXQLJÐ� YHLGXRVH�� -DQDV� +XVDV
QXNUHLS
V� LãEO\ãNXV³�� VLHOYDUWLQJ��� ³NY¡SLPR� LU� UH]LJQDFLMRV� QXãYLHVW�� YHLG�� ³� GDQJÐ��9¡OLDX
PXGX� DSåLÌU¡MRPH� NLWXV� HNVSRQXRMDPXV� SDYHLNVOXV� LU� SHU�PLHVWR� SDUN�� SDWUDXN¡PH� QDPR�
.RNV�SXLNXV�EXYR�NHOLDV�LU�NDLS�GDåQDL�MLV�PDQH�EXþLDYR��$ã�EXYDX�OLÌGQD��QHV�DUW¡MDQWLV�MR
LãY\NLPDV�QHLãHLQD�PDQ�Lã�JDOYRV��EHW�EXYDX�LU�ODLPLQJD��QHV�MLV�SDVDN¡��NDG�Dã�EXYDX�PLHOD�LU
MDP� VXQNX� EÌVL�� LãYDåLXRWL� Lã� 3UDKRV��� 6DXVLR� �� G�� SDå\P¡WD�� ��'LHQ�� JDOYRMX� DSLH� M³�� QDNW³
VDSQXRMX�M³��$U�MLV�LUJL�PDQH�WDLS�GDåQDL�DWVLPHQD"�9DUJX��9\UDL�Q¡UD� WRNLH�DWVLGDY
��3RSLHW
VWRY¡MDX�SULH�ODQJR��MLV�WDLS�SDW�SUL¡MR�SULH�ODQJR��EHW�WLNWDL�YDODQG¡OHL��SDVLXQW¡�PDQ�EXþLQ³��Dã
MDP� WDLS� SDW�´� 6DXVLR� �� G�� GLHQ\QH� XåUDã\WD�� ��3XLNXV� ãLOWDV� RUDV� LU�P¡QHVLHQD��'U��%�� EXYR
ELEOLRWHNRMH�� Dã� SDVLU\åDX� HLWL� MDP�SULHãSULHãLDLV� LU�� MHLJX� NDUWDLV� MR� QHVXWLNþLDX�� XåVXNWL� SDV
7HVDU]��%HW�VXWLNDX�M³�9HQFHOLR�DLNãW¡MH��.DLS�EXYR�SXLNX��,ã�SUDGåLÐ�QX¡MRPH�³�PLHVWR�SDUN��
SDVNXL�DQW�ILORVRIÐ� WLOWHOLR��0DORQXV�RUDV��P¡QHVLHQD�LU�PLHODV� MR�EXYLPDV��2��NDG�WDLS�EÌWÐ
YLVDGRV��0HV�¡MRPH�Xå�SDUDQN¡V��NDOE¡MRP¡V��EXþLDYRP¡V� LU� W�W�� -LV�Y¡O�PDQ�XåGDY¡� W�� SDW³
NODXVLP���NXU³�MDX�GDåQDL�XåGXRGDYR��$U�MXRNDLV��DU�ULPWDL"�$ã�WR�QHåLQRMDX��3DG¡MXVL�JDOY�
DQW�MR�NUÌWLQ¡V�MDXþLDXVL�WRNLD�ODLPLQJD�LU�WDLS�SXLNLDL�DSVDXJRWD�QXR�YLVR�SDVDXOLR��R�MLV�PDQH
WDLS�JUHLWDL�SDOLNV���—���3HQNWDGLHQ³�����>VDXVLR@��Dã�¡MDX�'U��%��SULHãDLV�LU�WDGD�PXGX�QX¡MRPH
DQW� PÌVÐ� ILORVRIÐ� WLOWHOLR�� %XYR� QHãDOWD�� ãYLHW¡� P¡QXR�� EHW� EXYR� ODEDL� Y¡MXRWD�� 'U�� %�� GX
NDUWXV�WXU¡MR�Y\WLV�VDYR�VNU\E¡O
��LU�PDQR�ML�EXYR�LãWUÌNXVL��0XGX�YDOJ¡PH�OHGLQXNXV��G¡O�WR
ODEDL� VDOGåLDL� EXþLDYRP¡V�� SULHãLQRP¡V� Y¡MXL� LU� Dã� EXYDX�� NDLS� YLVDGD� ãDOLD� MR�� UDPL� LU
ODLPLQJD��-LV�PDQ�SDVDN¡��NDG�QHJDO¡WÐ�P\O¡WL��EHW�(OOD�MDP�ODEDL�SDWLQNDQWL��(OOD��(OOD��WDYR
P\OLPDVLV� VDYR� JHQLDOLRMH� JDOYRMH� WXUL� SRUFLM�� XåVLVS\ULPR��� 6DXVLR� ��� G�� GLHQ\QH� VWRYL�
��9DNDU� EXYR� SXLNXV�� QXRVWDEXV� RUDV�� 9DNDUH� QHSDSUDVWDL� JUDåL� P¡QHVLHQD�� $ã� GåLDXJLDXVL
PÌVÐ�SDVLPDW\PX��EHW�MLV�QHDW¡MR��7LNULDXVLDL��EH�DEHMRQ¡V��MLV�VHUJD��-DX�WUHþLD�GLHQD�QXOHLVWD
QDNWLQ¡�XåXRODLGD��$ã�MR�ODXNLDX�QXR���LNL����SR�SHQNLÐ��SDVNXL�JU³åDX�QDPR��.DV�DNLPLUND
¡MDX� åLÌU¡WL�� DU� MR� ODQJDV� GDU� XåGHQJWDV�� %XYDX� WRNLD� QHUDPL� LU� QHODLPLQJD�� NDG� QHJDOLX
DSVDN\WL��/DLNDV�WRNV�EUDQJXV��MDX�WLN����GLHQÐ�MLV�EHEXV�þLD�LU�GDEDU�GDU�VHUJD�����7UHþLDGLHQLV�
����9DNDU�YDNDUH�Lã¡MDX�Lã�QDPÐ�QRU¡GDPD�VXWLNWL�'U��%��LU�VXWLNDX�M³��0XGX�¡MRPH� ³�PLHVWR
SDUN��LU�EXþLDYRP¡V��ãQHN¡MRP¡V�LU�SR���GLHQÐ�LãVLVN\ULPR�EXYRPH�QHDSVDNRPDL�ODLPLQJL��-LV
Lã� WLNUÐMÐ� VLUJR�� PDQR�PLHODVLV� +DQXãDV�� LU� ODXN¡� PDQR� ODLãNR�� EHW� Dã� QHQRU¡MDX� UDã\WL� G¡O
SRQLRV�0>LNXãNRYLþ@��-LV�SDNODXV¡�PDQH��Xå�NR�Dã�WHN¡þLDX"�$WVDNLDX��NDG�Xå�QLHNR��$U�Xå�MR
WDLS�SDW�QH"�$UED�Xå�WDY
V��PDQR�YLHQLQWHOLV�QXP\O¡WDVLV��DUED�Xå�QLHNR��

��%XYR� SXUYLQD�� EH� SHUVWRMR� OLMR�� EHW� YLV� WLHN� PXGX� VXVLWLNRPH� LU� NUDQWLQH� QX¡MRPH
QDPR��3ULH�-DNãWHLQR�QDPR�LOJDL�VWRY¡MRPH��-LV�EXYR�PLHODV�NDLS�YLVXRPHW�LU�SDNODXV¡�PDQH�
NDV�Lã�PXGYLHMÐ�LãHLWÐ"�$ã�SDVDNLDX��NDG�GXON¡V�LU�SHOHQDL��7DLS�HVWL�VX�YLVDLV�åPRQ¡PLV��EHW
NDV�Lã�(OORV�LU�'U�"�9DNDU�YLV��GLHQ��LU�QDNW³�VLUJDX�LU�WXU¡MDX�SDVQLQNDXWL�����âHãWDGLHQLV�����
9DNDU� YDNDUH� VXWLNDX� M³� 5RVVPDUNWH� LU� PXGX� QX¡MRPH� ³� PLHVWR� SDUN��� -LV� SDVLWHLUDYR� DSLH
PDQR�VXQHJDODYLP���Dã�SDVDNLDX��NDG�G¡O�)>DQQ\@��-LV�SDNODXV¡�� Lã�NXU�ML�åLQDQWL��NDG�Dã�MDP
QHSDWLQNDQWL��0DQR�P\OLPDVLV�EXYR�QHNDLS�QXVLWHLN
V�� MDP�VNDXG¡MR�JDOY���.R�þLD� VWHE¡WLV�
NDL� MLV� NLDXU�� GLHQ�� V¡GL� EMDXULRMH� ELEOLRWHNRMH��0DQ� WDLS� SDW� QH� YLVNDV� JHUDL���� 9LV�� PLHO�
GLHQ�� VX� LOJHVLX� ODXNLX� YDNDUR�� DWQHãDQþLR�PDQ� MR� EXYLP���0DQR� VLHOD� SULVO¡JWD� LU� VYHLNDWD
SUDVW¡MD��$UJL�JDO¡WÐ�EÌWL�NLWDLS"�3R�GY\OLNRV�GLHQÐ�LãNHOLDXMD�Lã�3UDKRV�WDV��NXULDP�SULNODXVR
PDQR� ãLUGLV��(OOD� SDVLOLHND� YLHQD� VX� VDYR� LOJHVLX� LU� VNDXVPX�� QHV� YLVD� MRV� J\YHQLPR� ãYLHVD
GLQJVWD�GUDXJH�VX�P\OLPX�Y\UX��$ã�YRV� ³VWHQJLX� UDPLDL�JDOYRWL�� ãLUGLV� VXVSDXVWD� LU�YLV�G¡OWR
WXULX�DWURG\WL�UDPL��.LHNYLHQDV�MDXVPLQJDV�åPRJXV�PDQH�VXSUDVWÐ��$ã�DWLGDYLDX�VDYR�ãLUG³��LU
ãLV� Y\UDV� WDSR� PDQ� PLHOLDXVLDV� LU� EUDQJLDXVLDV�� 0DQR� ODLP¡� � MR� åYLOJVQ\MH�� MR� EXYLPH�� MR



EXþLQLXRVH� LU� NLHNYLHQDPH� MR� åRG\MH�� ,U� GDEDU�� NDL� YLVD�PDQR� ODLP¡� WHONLDVL� MDPH�� Dã� WXULX
LãOHLVWL�M³�Xå�ãLPWÐ�P\OLÐ�VX�NDUþLRPLV�PLQWLPLV��NDG�JDOEÌW�QLHNDGRV�MR�GDXJLDX�QHSDPDW\VLX�
0HLO¡�—�QXRãLUGÌV��EHW�EDLVÌV�PRPHQWDL�����6HNPDGLHQ³������Lã¡MRPH�SHQNLROLND�SR�WULMÐ��LOJDL
LU� SXLNLDL� SDVLYDLNãþLRMRPH� SHU� 1XVO
� LU� 9UãRYLF��� 2UDV� EXYR� PDORQXV� NDLS� SDYDVDU³�
3DYDVDULV��0HWÐ�ODLNDV��NXU³�Dã�WDLS�P¡JVWX��MLV�MDX�EHYHLN�EHOGåLDVL�³�GXULV��EHW�PDQ
V�Q¡�NLHN
QHåDYL��QHV�-LV�LãYDåLXRMD��.DLS�EÌWÐ�EXY
�SXLNX��MHL�JDPWRV�DWEXGLP��EÌþLDX�JDO¡MXVL�VWHE¡WL
GUDXJH� VX� MXR�� 7DþLDX� WR� QHEXV�� 3DNHOLXL� ³� QDPXV�PXGX� VXVLWDU¡PH�� NDG� MLV� WXUL� EÌWL�PDQR
J\G\WRMDV���6DXVLR����GLHQ\QH�WDUS�NLWR�NR�SDVDNRMDPD����9LV�G¡OWR�QX¡MRPH�ãLHN�WLHN�³�.DQDOR
VRG��SDVLYDLNãþLRWL��-LV�VWLSULDL�PDQH�DSNDELQR��SDEXþLDYR�LU�Y¡O�SDNODXV¡��NDV�LãHLWÐ�Lã�PÌVÐ
NHOLRQ¡V"�$WVDNLDX�� NDG�NRO� MLV� EXV�%DONDQXRVH�� Dã� EÌþLDX� MR� SDFLHQW¡�� -LV� DWVDN¡�� NDG� WDGD
(OORV�QLHNDGRV�GDXJLDX�QXR�VDY
V�QHEHSDOHLVWÐ��3DNODXV¡��DU�Dã�åLQDQWL��NDV�\UD�åYDLJåG¡V"�-LV
PDQ� WDLS� SDW� åYDLJåG¡�� PDQR� SXLNLRML�� ãY\WLQþLRML�� DLãNLRML� åYDLJåG¡��� 6DXVLR� ��� G�� UDãR�
��0DQR�JDOYD�DSVXQNXVL�QXR�PLQþLÐ��1HWXU¡þLDX�ãHLPRV��EÌþLDX�YLHQD��VHNþLDX�M³�LNL�SDVDXOLR
NUDãWR��SHU�GåLDXJVPXV�LU�YDUJXV��QHSDLV\GDPD�SDVDXOLR�QXRPRQ¡V��EHW�WXULX�DWVLåYHOJWL�³�VDYR
ãHLP���7DþLDX�QHSUDUDQGX�YLOWLHV�YLV�G¡OWR�YLHQ�NDUW�MDP�SULNODXV\WL��$ã�JDOLX��QRULX�LU�QLHNDGD
MRV�QHDWVLVDN\VLX��QHV� ML�PDQR�YLHQLQWHO¡� SDJXRGD�� ��2K�P\� ORYH��P\�GDUOLQJ��ZK\�PXVW�ZH
SDUW"�:LOO�LW�EH�IRUHYHU"�1R��,�VKDOO�KRSH�DJDLQVW�KRSH���2�VDXVLR����G��SDVDN\WD����âLDQGLHQ
SR�VDYDLW¡V�PDQR�+DQXãDV�SDOLNV�3UDK���2�NDG�JDO¡þLDX�Y\NWL�VX�MXR��0DQR�W¡Y\Q¡�MR�ãLUG\MH�
.DL� MLV� SHU� SLHWXV� ¡MR� ³�PLHVW��� DWVLGDULDX� SULHNLQ³� ODQJ�� LU� åLÌU¡MDX� ³� M³�� -LV� SDVLVYHLNLQR� LU
SDVLXQW¡�PDQ�EXþLQ³��Dã�MDP�WDLS�SDW��(LN��PDQR�P\OLPDVLV��'LHYH��VDXJRN�M³��

3DGDYXV�ãLWDV�Lã�(OO¡V�GLHQ\QR�LãWUDXNDV�DSLH�PÌVÐ�URPDQ���OLHNWL�GDU�SDVNXWLQLÐ�GLHQÐ
SULHã� PDQR� LãYDåLDYLP�� Lã� 3UDJRV� VXVLWLNLPÐ� VX� M�MD� DSUDã\P�� VXQDXGRWL�� NDG� JDYXV� GDU
DLãNHVQ³�MRV�PHLO¡V�YDL]G���,U�WDLS�VDXVLR����G��ML�UDãR����3HQNWDGLHQ³������Dã�M³�SDVLWLNDX�LU�WDGD
>QX¡MRPH@� ³� .>DQDOR@� VRG��� %XYR� QXRVWDEXV� YDNDUDV�� SUR� DXNãWDV�� QXRJDV�PHGåLÐ� YLUãÌQHV
PLUJ¡MR� QHVXVNDLþLXRMDPRV� åYDLJåG¡V� WDPVLDPH� VNOLDXWH� LU� DXNãWDL� ãDNRVH� PHORGLQJDL
ãYLOSDYR�Y¡MDV��0DQR�+DQXãDV�EXYR� ODEDL� ULPWDV� LU� W\OXV��R�Dã� WRG¡O�QHUDPL� LU�QHSDWHQNLQWD�
7LN� QXWLNR� WDLS�� NDG� DWVLGÌULDX� MR� JO¡E\MH�� MLV� SULVSDXG¡� PDQH� SULH� NUÌWLQ¡V�� SDEXþLDYR� LU
SDUDJLQR�PDQH�VDN\WL�MDP�WX��,ã�SUDGåLÐ�QHVLVHN¡��EHW�MLV�SDGU�VLQR�PDQH��LU�SDY\NR��,U�þLD�SR
VSLQGLQþLX�åYDLJåG¡WX�GDQJXPL�MLV�SUL¡P¡�PDQR�SDåDG���3DNODXV¡��NDLS�Dã�M³�P\OLX��DWVDNLDX�
NDG�O\JLDL�WDLS�SDW�QHODEDL�JDO¡þLDX�QXVDN\WL��NDLS�VNDLþLXRWL�åYDLJåGHV��0HV�NÌU¡PH�DWHLWLHV
SODQXV��GDU�MLV�SDNODXV¡��DU�Dã�QRU¡þLDX�LU�DU�JDO¡þLDX�VX�MXR�QXHLWL�³�WHDWU���$WVDNLDX���WDLS���-LV
SDVDN¡�P¡JVW�V�.DPLO
��ML�HVDQWL�PLHOD��VLPSDWLQJD�PHUJDLW¡��EHW�MLV�QRU¡WÐ�VX�PDQLPL�YLHQD
EÌWL����6HNPDGLHQ³������SHQNW��YDODQG��QX¡MRPH�³�.>DQDOR@�VRG���%XYR�ODEDL�Y¡MXRWD��LU�PXPV
HLQDQW�QDPR�¡P¡�VPDUNLDL�O\WL��0XGX�³VLWDLV¡PH�SR�VWRJX�SULH�UHVWRUDQR��DSWDULQ¡MRPH�DWHLW³
SDPLUã
� Y¡M�� LU� OLHWÐ�� .DL� QXVWRMR� OLM
�� JU³åRPH� QDPR���� $QWUDGLHQ³�� ���� ¡MRPH� ³� WHDWU��
5ÌELQ¡MH� QXVLUHQJ¡PH�� DWVLV¡GRPH� SDUWHU\MH�� 7HDWUDV� SXLNXV�� HOHNWULQLV� DSãYLHWLPDV� MDXNXV�
SDWRJLRV� V¡G\Q¡V�� -LV� EXYR� ãDOLD�� SXLNL� PX]LND� SDNHU¡MR� NODXV��� (PLOLMD� 7XUROD� GDLQDYR
QXRVWDELDL��NDLS�/XNUHFLMD�%RUJLD��WDL�EXYR�SXLNXV�VDSQDV��WLNWDL�ODXN¡�NDUWXV�QXEXGLPDV��QHV
NDL�PXGX�DWVLVYHLNLQRPH�� MLVDL� SDVDN¡�� NDG�JUHLþLDXVLDL�PDWRP¡V� SDVNXWLQ³� NDUW��� -DXþLDXVL�
WDUWXP�NUDXMDV�J\VORVH�EÌWÐ�VXVWLQJ
V��%HW�PHV�GDU�SDVLPDW¡PH����� WUHþLDGLHQ³�� LU�QX¡MRPH� ³
��.XKVWDOO�� ���.DUYLÐ� WYDUW�´�� SDVLYDLNãþLRWL�� 3ÌW¡� ãDOWDV� Y¡MDV�� WLNUDV� SDYDVDULR� Y¡MDV�� %XYR
WDLS� PLHOD� LU� JHUD�� DSPHW¡PH� PÌVÐ� DWHLWLHV� SODQ��� .RNV� QDXMDV� SDVDXOLV� DWVLY¡U¡� PDQ� ã³
YDNDU���-LV�GDY¡�PDQ�VDYR�QDXM��IRWRJUDILM���SLUPRML�QXRWUDXND���EHW�Dã�JU�åLQDX��SUDãLDX�N�
QRUV� ³UDã\WL�� W��� N�� MLV� EXYR�SDåDG¡M
V��.HWYLUWDGLHQ³�� ���� WXU¡MDX� XåHLWL� SDV� M³� ³� ELEOLRWHN�� LU
PXGX�QX¡MRPH�SDVLYDLNãþLRWL�NUDQWLQH�SULH�5XGROILQRV��-LV�SDEXþLDYR�PDQH��SDNODXV¡��DU�PDQ
SDWLQN�V��LU�³GDY¡�VDYR�IRWRJUDILM���$SDþLRMH�EXYR�³UDã\WDV�MR�YDUGDV��R�NLWRMH�SXV¡MH�� ��0DQR
P\OLPDL�(OODL��� -LV�SDO\G¡MR�PDQH� ³�DQJOÐ�NDOERV�SDPRN�� LU�SULH�PDQR�3URI�HVRULDXV��QDPÐ
DWVLVYHLNLQRPH��2�VNDXGXV�åRGLV��'XNDUW�PDQH�SDEXþLDYR� LU� VXVSDXG¡� UDQN��� -DXþLXRVL�� O\J
PDQR�ãLUGLV�SULHYDUWD�QRU¡WÐ�LãWUÌNWL��NDG�LãNHOLDXWÐ�VX�MXR�´

7RNLX� EÌGX� VX� (OOH� DWVLVYHLNLQ
V�� Dã� DQW� U\WRMDXV�� YDVDULR� �� G��� 3UDJ�� DSOHLGDX�
9LHQQRQ�Y\NGDPDV��ýLRQ�DWYDåLDY
V�Dã�W
VLDX�YDURP�M³�GDUE��ELEOLRWHNRMH�WRO\Q�



.RN³� ³VSÌG³� ³� (OO
�PDQR� LãYDåLDYLPDV� SDGDU¡�� SDWLULDPH� Lã� MRV� GLHQ\QR� YDVDULR� �� G�
XåUDãR�LU� MRVLRV� ODLãNR��>3HQNWDGLHQ³��YDVDULR���U\W���SUL¡MDX�SULH� ODQJR� LU�SDåYHOJLDX��/DQJDL
EXYR�SODþLDL�DWYHUWL��LU�MR�MDX�QHEHEXYR��$WURG¡��NDG�PDQ�ãLUGLV�VXVWRMR��LU�SDVLGDU¡�WDLS�EDXJX�
*U³åN��PDQR�P\OLPDVLV��WHJXO�'LHYDV�WDYH�VDXJR�NHOLRQ¡MH�´�-RV�ODLãNDV��YDVDULR���G��UDã\WDV�
VDNR����0DQR�YLHQLQWHOLV�P\OLPDVLV��0DQR�ãLUGLV�LOJLVL�WDY
V��WRG¡O�JULHELXRVL�SOXQNVQRV��QRUV
PDQ�VNDXGD�JDOY��LU�GUHED�UDQNRV��9DNDU�SUL¡MDX�SULH�ODQJR�LU�SDåYHOJLDX�WDYR�SXV¡Q��ODQJDL
EXYR� SODþLDL� DWYHUWL�� R� WDY
V� QHEHEXYR�� 5RG¡VL�� WDUWXP� ãLUGLV� PDQ� EÌWÐ� VXVWRMXVL�� WXU¡MDX
VXNDXSWL�YLV��VDYR�HQHUJLM���NDG�DWURG\þLDX�UDPL��2�PDQR�+DQXãDL��PDQ�QHDSVDNRPDL�EDXJX
G¡O� WDY
V�� LU� ODEDL� DLãNLDL� MDXþLX�� NDG� QHSDM¡JVLX� LOJDL� EH� WDY
V� J\YHQWL�� %ÌQD� DNLPLUNÐ�� NDL
QHJDOLX�SDWLN¡WL��NDG�WX�WDLS�WROL�QXR�PDQ
V�HVL��WDþLDX�NDL�VWDLJD�W��SULVLPHQX�DUED�SDåYHOJLX�³
WDYR�ODQJ���PDQH�DSLPD�EHJDOLQLV�LOJHV\V�LU�QHUDPXPDV��LU�Dã�QRULX�UXRãWLV�³�NHOLRQ
�LU�VNXE¡WL
SDV�WDYH��9LHQLQWHO¡�PDQR�SDJXRGD�²�SULVLPLQLPDL� LU�YLOWLV�Y¡O�VXVLWLNWL��%ÌVLX�VWURSL�� ODEDL
VWURSL��VWHQJVLXRVL�WDSWL�WLNUDL�SXLNL�LU�JHUD����YLVLãNDL�SDNOXVQXV�WDYR�YDLNDV���.DL�OLÌG¡MDX�WDX
LãYDåLDYXV��GDQJXV�QXVLã\SVRMR�� LU� Dã�DSVLGåLDXJLDX��NDG� WDX�NHOLRQ¡MH�EXV�JHUDV�RUDV��$U� WX
QXYDåLDYDL� VYHLNDV� LU� ODLPLQJDV"� %H� JDOR� WDYH� EUDQJLQX�� Dã� ELMDX� G¡O� WDY
V�� 7X� VX� VDYLPL
SDVL¡PHL� YLV�� PDQR� J\YHQLPR� VDXO¡V� ãYLHV��� LU� Dã� OLNDX� WDPVRMH�� 0DQR� ãLUGLV� LU� PLQW\V
QHVLWUDXNLD� QXR� WDY
V�� $ã� DWURGDX� ãDOWD� LU� UDPL�� EHW� YDNDUH� SDWLNLX� åYDLJåG¡PV� LU� P¡QXOLXL
VDYR�VLHOYDUW��LU�VLXQþLX�WDX�SHU�MXRV�QHVXVNDLþLXRMDPXV�OLQN¡MLPXV�LU�EXþLQLXV��QHV�ODLP¡�\UD
SDMXVWL�� NDG� NDåNLHQR� DN\V� WDLS� SDW� åLÌUL� ³� MXRV�� 1HS\N�� PDQR� P\OLPDVLV�� NDG� HVX� WRNLD
YDLNLãND��0DQR�PHLO¡�WDX�ULPWD�LU�JLOL��LU�Dã�HVX�WDYR�VX�NÌQX�LU�VLHOD��LU�NDLS�GLGåLXRMXRVL��NDG
SULNODXVDX�ULPWDP��JDUELQJDP�Y\UXL��0LUãWX�Lã�EDLP¡V��NDG�OLNLPDV�QH³VLWHUSWÐ�WDUS�PÌVÐ��QHV
QHJDOLX�LU�QHQRULX�EH�WDY
V�J\YHQWL��0HV�VX�VHVHULPLV�UHQJLDPH�DWHLWLHV�SODQXV��LU�Dã�YLVLãNDL
WYLUWDL� SDVDNLDX�� NDG�YDVDU�� SDOLNVLX�QDPXV�� ,ã� YLVRV� ãLUGLHV� G¡NRMX� Xå� WULV�PHLOLXV� åRGåLXV�
SULG¡WXV� SULH� WDYR� IRWRJUDILMRV�� ML� PDQ� G¡O� WR� ãLPW�� NDUWÐ� GDU� EUDQJHVQ¡�� Dã� M�� VWURSLDL
DSåLÌULQ¡MX�LU�EXþLXRMX��âLDQGLHQ�ãYHQW¡�LU�SXLNXV�SDYDVDULR�RUDV��.DV�PDQ�Lã�WR��NDL�QHEHWXULX
WDY
V"� 1HSDPLUãN� PDQ
V� LU� JUHLW� SDUDã\N�� 9LUãXM�� 5R]¡MH� VDYR� +DQXãXL� Dã� SDOLHNX
QHVXVNDLþLXRMDPXV� EXþLQLXV�� .DPLO¡� VLXQþLD� WDX� OLQN¡MLPÐ�� /LN� VYHLNDV�� 6X� OLQN¡MLPDLV� LU
EXþLQLDLV�WDYR�LãWLNLPRML�(OOD��

7ROLPHVQL� GLHQ\QH� XåUDãDL� LNL� EDODQGåLR� �� G��� NDGD� QXVWRWD� VDYR�PLQWLV� LU� UÌSHVQLXV
XåUDãLQ¡WL�� GDåQDL� DWVLGXRGD� GLGåLDXVLX� LOJ¡VLX� G¡OHL� DVPHQLãNÐ� SDVLPDW\PÐ� QXWUÌNLPR� LU
JLOLDXVLD�PHLOH�LU�VLHOYDUWX��9DVDULR����G��UDãR��NDG������GLHQ���WUHþLDGLHQ³��ODLãNDQHã\V�DWQHã¡
SLUP�M³�ODLãN��QXR�+DQXãR��.RNLD�Dã�EXYDX�ODLPLQJD�LU�OLQNVPD��LU�YLV�G¡OWR�UDQNRV�PDQ�WDLS
YLUS¡MR��NDG�YRV�EHJDO¡MDX�DWSO¡ãWL�ODLãN���-LV�EXYR�QHLOJDV��EHW�PDQ�EXYR�GDXJ�YHUWLQJHVQLV�Xå
YLVDV�SDVDXOLR�EUDQJHQ\EHV��'LHYH��ODLPLQN�LU�M³��PDQR�P\OLP�M³��NXUV�\UD�WROL�QXR�PDQ
V�� LU
LãVDXJRN�PDQ�MR�WLNU�� LU�W\U��PHLO
�� LU�Dã�SXOVLX� ³�GXONHV�SULHã� MR�ãYHQW��YHLG�� LU�ãORYLQVLX�-³
DPåLQDL���.DUW���YDVDULR����G��� DSLH� DSVLODQN\P�� DQW�PRWLQRV�NDSR� ML� UDãR�� ��3R�SLHWÐ� Dã� VX
.DUOD�¡MDX�³�2OãDQ��SDV�PDP���0XGYL�DWQHã¡PH�MDL�SXRNãWHO
�QDãODLþLÐ� LU�LOJRNDL�XåWUXNRPH
NDSLQ¡VH��1HJDOLX�DWVLWUDXNWL�QXR�NDSR��WHQ�WDLS�UDPX�LU�JHUD��LU�MDXþLX��NDG�ãLUGLV��NXUL�WHQ�SR
åHPH� GÌOD�� QHDSVDNRPDL� PDQH� P\O¡MR�� .HOLDV� SHU� .DQDOR� VRG�� VXåDGLQD� PDQ� WÌNVWDQþLXV
PDORQLÐ� LU� OLÌGQÐ�SULVLPLQLPÐ��7HQ�SLUP��NDUW�� VXVLWLNDX�VX�VDYR�+DQXãX� LU� WHQ� WDLS�GDåQDL
åLQJVQLXRGDYDX�JUHWD�MR��,U�NDSLQ¡VH�WDLS�SDW�GDåQDL�EÌGDYDX�VX�MXR��LU�WRG¡O�NLHNYLHQDV�PHGLV
LU� NLHNYLHQDV� NHOLDV� SULPHQD� M³�´� 7XR� WDUSX� JDY
V� Lã� 3UDJRV�� URGRV�� QXR� NRNLRV� (OOHL
QHSULHODQNLRV� PRWHULãN¡V� GHQXQFLDFLMRV� ODLãN�� DQW� MRV�� Dã� EXYDX� M³� (OOHL� QXVLXQW
V�� NDG� ML
åLQRWÐ��N�� DSLH� M��PDQ� UDã\WD�� -L�� DSWXU¡MXV� ODLãN��� VDYR�GLHQ\QH� W¡PLMD�� ��/DLãNDV�EXYR� WRNV
QHGRUDV�LU�YXOJDUXV��NDG�Dã�GUHE¡MDX�Lã�SLNWXPR�LU�MDXGXOLR��7XRM�SDW�DWVLV¡GDX�LU�SDUDãLDX�MDP
NHWXULÐ�SXVODSLÐ�ODLãN���9LUSX�Lã�QHNDQWUXPR��NDG�WLN�MLV�PDQ�JUHLþLDX�DWVDN\WÐ��.RG¡O�NDåNDV
QRUL�PDQH� MDP�DSMXRGLQWL"�$ã�QLHNR�QH³VNDXGLQDX� LU� J\YHQDX� XåVLVNOHQGXVL� LU� ULPWD���(OO¡V
ODLãNH��PDQ�DWVLÐVWDPH��LãDLãNLQXV�LQFLGHQW��LU�WÌOÐ�åPRQLÐ��NXULH�EXYR�QRU¡M
�PXGX�VXHU]LQWL�
LQWULJDV��PÌVÐ�VDQW\NLDL�QH�WLN�QHSDEORJ¡MR��EHW�GDU�ãLUGLQJHVQL�WDSR@�

2�WXR�WDUSX�YHVWL�(OO
�XåVLPDQLXV��UHLN¡MR�SDP�VW\WL�LU�DSLH�YLHW���NXU�JDOLPD�EÌWÐ�VX
VDYR� MDXQD� åPRQD� DSVLJ\YHQWL�� QHV�PDQR� Lã�%XOJDULMRV� LãJDEHQWÐ� SLQLJÐ� LãWHNOLXV� MDX� JDORS



DUWLQRVL�� ��$XV]U�´� ³VWHLJ
V� LU� DSLH� WDL� GDY
V� åLQL�� YLGDXV� UHLNDOÐ� PLQLVWHULXL� JU�� 7ROVWRMXL
SUDã\PX� G¡OHL� UHGDNFLMRV� .DXQDQ� SHUN¡OLPR�� UXVÐ� YDOGåLDL� GUDXGåLDQW� OLHWXYLÐ� VSDXG�� LU
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GHJDQþLÐ�DNLÐ� LãVSDXVWÐ�JHUDV�DãDUDV��0DQ�PX]LND�²�QXRVWDEXV�GDO\NDV��-L�²�VYDLJXO\V�� ML
²åDYHV\V�� SDVDXOLV�� NXULDPH� J\YHQL�� NRYRML�� LOVLHVL� ²� VNDXVPLQJD� SDODLPRV� MÌUD�
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NLWÐ�QHDSNHQþLD��3DYLHWH��NXUVDL�DSLPD�NDOQXRW�M³�åHP¡V�SORW���\UD�ODEDL�PDåD�GLGHOLÐ�NDLPÐ�
åPRQ¡V� J\YHQD� GDXJLDXVLDL� YLHQV¡GåLDLV� NDOQXRVH� DUED�PDåRPLV� JUXS¡PLV� ÌNLQLQNÐ� QDPÐ�
WDLS�YDGLQDPXRVH���NROLERVH��

3UDJ\YHQLPDV�PLHVWH�WXRPHW�EXYR�ODEDL�SLJXV��WLN�åPRJXL��SULSUDWXVLDP�SULH�(XURSRV
J\YHQLPR�SDWRJXPÐ�²� ODEDL� QHVPDJXV�� QHV� Q¡� NRNLRV� OLXRQRV� QHEXYR�� WRG¡O� LU� (OOHL� ODEDL
VXQNX�EXYR�SULH� MR�SULSUDVWL��\SDþ�SLUPXRMX� ODLNX��EXOJDUÐ�NDOERV�QHPRNDQW��*HUDL�GDU��NDG
DWVLUDGR� þLD� (OO¡V� YLHQD� NRPSDWULRW¡� þHN¡�� (OHQRMH� VWRYLQþLRV� NDULXRPHQ¡V� NDSHOPHLVWHULR
'DOLERV� åPRQD�� JDQD� LQWHOLJHQWLãND�9DOHQWLQD�� VX�NXULD� VXVLSDåLQXV�� ³� DUWLPHVQLXV� VDQW\NLXV
VXHLWL�WHNR�

0DQ�SULVL¡MR�WXRMDX�SUDG¡W�WYDUN\WL��NDLS�LU�/RP�3DODQNRMH�DQDLV�PHWDLV��OLJRQLQ
��NXUL
WLN�Lã�YDUGR�EXYR�³VWHLJWD��EHW�WDUQDYR�EHYHLN�LãLPWLQDL�WLN�YLHWRV�NDUHLYLDPV�J\G\WL��EH�NRNLRV
QRUV� QDXGRV� DSVNULþLR� J\YHQWRMDPV�� NXULH� OLJRQLQ¡V� YHQJGDYR� LU� J\G\GDYRVL� SDV� ³YDLULRV
UÌãLHV� EXUWLQLQNXV�� XååDG¡WRMXV� LU� N�� UDJDQLXV� LU� UDJDQHV�� 6XWYDUN
V� OLJRQLQ
� LU� Lã� SDOHQJYR
SULWUDXN
V�J\G\WLV�NDLPLHþLXV��Dã�UÌSLQDXVL�VXVLSDåLQWL�VX�MÐMÐ�J\YHQLPR�%DONDQÐ���NROLERVH
�
V�O\JRPLV�LU�EÌGX��WRG¡O�MDX�SLUPDLVLDLV�P¡QHVLDLV�¡PLDX�MRVH�ODQN\WLV��%HW�WDL�QHEXYR�OHQJYDV
GDO\NDV�� 3HU�(OHQRV� SDYLHW�� LãLOJDL� ³� U\WXV� HLQD� YLHQDV� LU� Lã�PLHVWR� SLHWÐ� OLQN� SHU� 7YHUGLFRV
ãXN
� %DONDQH� NLWDV� NHOLDV�� NXULXR� JDOLPD� OLXRQDL� YHåLPH� NHOLDXWL�� ãLDLS� WDUS� LãVLVNODLVþLXVLÐ
NDOQXRVH� ��NROLEÐ�� EHYHLN� Q¡UD� Q¡� NRNLÐ� JHUHVQLÐ� NHOLÐ�� NXULDLV� JDOLPD� EÌWÐ� UDWDLV� YDåLQ¡WL�
WRG¡O�YLVDV�WDUS���NROLEÐ��NHOLRQHV�WXU¡MDX�UDLWDV�DWOLNWL��7DLS�ELUåHOLR�P��PDQ�WHNR�DSNHOLDXWL�
NDLPÐ�5DYQ�� LU�NROLEDV��0DULRYFL��âDLWDQFL��'UDJDOHYFL��0HþNRELHYFL��%DJDOHYFL��7RGLXYFL�
6XOWDQLWH� /LHSRV� ������ G�� VX� (OOH� EXYRYD� QXYDåLDY
� ³� N�� .RQVWDQWLQ
�� SULVLåLÌU¡WL� EXOJDUÐ
EDåQ\WLQLDPV� DWODLGDPV� LU� PXJHL� �SDQDLU��� 5XJSMÌþLR� ��� G�� GDULDX� âDLWDQþLÐ� NROLERVH
RSHUDFLM���H[WUDFWLR�IRHWXV�SDV�0DULM��3HWNRY���7DPH�SDW�UXJSMÌþLR�P¡Q��DSVLODQNLDX�%DONDQÐ
NROLERVH�� -DNRYFL�� -RNRYFL�� 5D]YDORYFL�� .UVWHYFL�� .DUDGåRYFL�� âLONRYFL�� %DMHYFL�� *HUGHYFL�
=HQJLHYFL�� 5DMHYFL�� 'LULNRWNRYFL�� )DUYDORYFL�� %HUNRYFL�� ,OLHYFL�� 7RGLXYFL�� .DUDQGLOL�
6XOWDQRYFL��.LURYFL��3DSUDWOHYR��%HLNRYFL��'XNRYFL��NLHN�Y¡OLDX� �%XLQRYFL��0DULDQ��2GDODU�
.LRNXGRYFL� LU� N�� 9LVRV� ãLWRV� (OHQRV� %DONDQH� YLHWRV� WUDNÐ� ODLNDLV� WXU¡MR� EÌWL� WDQNLRPLV
JLULRPLV� DSGHQJWRV� LU�PHQNDL� DSJ\YHQWRV�� QHV� GLGHOLÐ� WUDNÐ� NDSÐ� \UD� UDQGDPD� NHOL� WLN� SDV
0DULDQ
R�NDLP��LU�GDU�NDL�NXU�NLWXU�

âLWRVH� PDåRVH� ��NROLEÐ�� VRG\ERVH� DSVLODQNDQW� NDL� NDGD� WHNGDYR� QDNYRWL� DQW� JULQGÐ



JU\þLRVH��SDVWDW\WRVH�YLUãXM�WYDUWÐ��NXULXRVH�DSDþLRMH�EXYR�ODLNRPL�EÌEDOLDL��ELYRO��JDOYLMDL�LU
N��J\YXOLDL�LU�Lã�NXU�SHU�SO\ãLXV�JULQG\VH�¡MR�YLGXQ�P¡ãOÐ�VPDUY¡��SULH�NXULRV�GDU�SULVLG¡GDYR
QXR�SDGåLDXWÐ�DQW�YLUYHOLÐ�Y\UÐ�SUDNDLWXRWÐ�DXWÐ�NYDSVQ\V��LU�WRNLX�VPLUGDQþLX�RUX�UHLN¡GDYR
NY¡SXRWL��NDL�NDGD�WHNGDYR�JXO¡WL�DQW�JU\QRV�VXROR�OHQWRV��1HåLÌULQW�YLVÐ�WÐ�QHSDWRJXPÐ��ãLWRV
NHOLRQ¡V� SR�%DONDQÐ� JLULDV� VX� W\UX� NDOQÐ� RUX� WXU¡MR� GLGåLDL� JHOEVWDQþL�� ³WHNP
� ³�PDQR� QXR
QXRODWLQLR�GYLHMÐ�PHWÐ� GDUER�ELEOLRWHNRVH� VXPHQN¡MXVL�� VYHLNDW��� LU� Dã� YHLN� SDVLWDLVLDX��1H
WDLS�JHUDL�VHN¡VL�PDQR�P\OLPDL�(OOHL��3UD¡MXV�NRNLDP�P¡QHVLXL�NLWDP��NDUW�� ML�XåVLNRV¡MR�LU�
SDåLÌU¡MXV�³�VNUHSO³��QXVLJDQGXVL�SDPDW¡�ELVNHO³�NUDXMR��7DL�GDY¡�SURJRV�SLUP��NDUW��LãWDUG\WL
MRV� NUÌWLQ
�� .RQVWDWDY
V� GHãLQLRMR� SODXþLR� YLUãÌQ¡MH� NDWDU�� �6SLW]HQNDWKDUU��� Dã� SUDG¡MDX
WHLUDXWLV�DSLH�MRV�PRWLQRV�OLJ��LU�PLUW³��3DVLURG¡��NDG�MRV�PRWLQD��VX�NXULD�(OO¡�WDLS�DUWL�ODLN¡VL
LU� M�� LOJDL� OLJRMH� VODXJLQR�� EXYR� PLUXVL� SODXþLÐ� GåLRYD� �WXEHUFXORVLV� SXOPRQXP��� 1HWHNR
DEHMRWL��NDG�(OO¡�JDO¡MR�XåVLNU¡VWL�QXR�VDYR�YHOLRQ¡V�PRWLQRV�WD�SDþLD�OLJD��âLWD�PLQWLV�VXWHLN¡
PDQ� GLGåLDXVL�� GRULãN�� VPÌJ³�� NXUVDL� QXR� WR� ODLNR� OLNR� QHLãGLOGRPDV� PDQR� RPHQ\MH� LU� VX
SDVHNP¡PLV� ¡P¡� PDQH� SHUVHNLRWL�� .DLS� WROLPHVQLV� OLJRV� LãVLUXWXOLRMLPDV� SDURG¡�� WRNV
VS¡OLRMLPDV�WXU¡MR�WYLUW��WLNUHQ\E¡V�SDJULQG����

âDOLD� (OO¡V� PRNLQLPR� OLHWXYLÐ� NDOERV�� NXUL�� ML� YLVD� ãLUGLPL� EXYR� SDPLOXVL� LU� XROLDL
GDUEDYRVL��NDG�MRV�SUDPRNXV��LU�EXYR�MDX�P¡JLQXV�GDLQDV�YHUVWL�³�YRNLHþLÐ�NDOE���Dã�SDWV��QRUV
ODEDL�QXOLÌG
V�LU�QXVLPLQ
V�G¡OHL�MRV�VYHLNDWRV��¡PLDXVL�þLD�J\YHQGDPDV�UÌSLQWLV�LU�OLHWXY\VW¡V
UHLNDODLV��3LUPXþLDXVLDL�SULUHQJLDX�VSDXGRQ�NHOHW����2åNDEDOLÐ�GDLQÐ���NXULRV�WDLV�SDW������P�
7LOå¡MH� Lã¡MR�� SDUDãLDX� GX� YHLNDO¡OLX�� ��äLUJDV� LU� YDLNDV�� LU� ��äLSRQ¡� EHL� åLSRQDV��� Xå� NXULÐ
DWVSDXVGLQLP�� 7LOå¡MH� �����P��0DXGHURGHL� XåPRN¡WD� �������PDUN�� 1RULX� þLD� SULH� SURJRV
SDPLQ¡WL�YLHQ��QXRW\N³��NXULR�(OHQRMH�J\YHQDQW�WHNR�PDQ�EÌWL�OLÌG\WRMX��R�WDL�Lã�WUDNÐ�OLHWXYLÐ
ODLNÐ� SDV� ãLRV�GLHQRV� EXOJDUXV� GDLQÐ� JDLGRV� XåVLOLNLP�� NRQVWDWXRWL��.DGDQJL� SLHWÐ� OLQN� QXR
%DONDQÐ�� WLNURMRM�7UDNLMRM�� MDYDL�YLVX�P¡QHVLX�DQNVþLDX�QXQRNVWD�QHNDLS�NDOQ\QR�GDXERVH� LU
NORQLXRVH�� WRG¡O�NDOQXRWRMR�NUDãWR�J\YHQWRMDL�� VDYR�QDPLQLXV�GDUEXV�DWOLN
��SXONDLV�HLQD�SHU
%DONDQÐ� ãXNHV� �(OHQRV� VULW\MH�SHU�7YHUGLF�� � Lã� ãLDXU¡V� ³� 7UDNLM�� LU� WHQ�� SDUVLVDPG\GDPL� DQW
GDUER� SMÌPHQ¡V� PHWX�� XåVLGLUED� NDVPHW� JHU�� VNDWLN��� $U� WRNVDL� SDSURW\V� WDUS� %DONDQÐ
J\YHQWRMÐ�MDX�EXYR�LU�WUDNDPV�þLD�J\YHQDQW��QHåLQRPD��JDQD�WLN�WLHN��MRJ�ãLRV�GLHQRV�EXOJDUÐ
PHUJLQRV� LU� PRWHU\V�� VX� Y\UDLV� HLGDPRV� 7UDNLMRQ� LU� Lã� WHQ�� GDUE�� DWOLNXVLRV�� QDPRQ� DWJDO
JU³åGDPRV� VX� NYLHþLÐ� YDLQLNDLV�� \SDWLQJDV� GDLQHOHV� WDL� SDW� JDLGD� GDLQXRMD�� NDLS� LU� OLHWXYLÐ
��9DL�� WX� UXJHOL�� UXJLDSMÌW¡V�GDLQD��3LUP�� NDUW�� LãJLUVWL�PDQ� WHNR� ãLW��PHORGLM�� þLD� J\YHQDQW
YDVDURV�PHWX��'DLQLQLQN¡PV�SUR�PDQR� QDPXV� HLQDQW� � WDL� EXYR� SULHã� -RQLQHV�²�DQNVWL� U\W�
SDãRNDX�Lã�PLHJR��LãJLUG
V�W��WDLS�JHUDL�PDQ�SDå³VWDP��JDLG���VWHE¡GDPDVLV��Lã�NXUJL�SDV�PDQR
ODQJXV� DWVLUDGR� OLHWXYLãNRV� GDLQRV� DLGDV���� /DQJ�� SUDY¡U
V�� SDPDþLDX� WLN� NUÌY�� EXOJDUÐ
PHUJLQÐ��GDLQXRMDQþLÐ� LU�HLQDQþLÐ�VX�NHOLDLV�Y\UDLV� LU�����DVLODLV�� VXQNLDL�GUDEXåLDLV� LU�NLWDLV
NHOLRQHL�UHLNDOLQJDLV�GDLNWDLV�DSNUDXWDLV��NXULXRV�ãLWD�NHOLDXQLQNÐ�NRPSDQLMD�GUDXJH�YHG¡VL�

3UDOHLGXV� JDQD� YDUJLQJDL� åLHP�� (OHQRMH�� NDGD� (OO¡� MDX� SUDG¡MR� VLUJXOLXRWL�� �����P�
SUDGåLRMH�MDX�Dã�SUDG¡MDX�6RILMRMH�UÌSLQWLV��NDG�JDYXV�NRNL��SDWRJHVQ
��ODELDX�FLYLOL]XRW��YLHW�
QHJX� %DONDQÐ� NROLEÐ� NUDãWDV�� ,ã� G�UR� %UDGHOLR� JDYDX� SULåDG¡MLP��� NDG� NDLS� WLN� SDVLWDLN\V
NRNLD�JHUHVQ¡�YLHWD�� Dã�EÌVL�V�SHUNHOWDV��7XR� WDUSX�EXYR�EXOJDUÐ� UHQJLDPD�5\WÐ�5XPHOLMRM�
DUED� SLHWÐ� 7UDNLMRM�� NXUL� EXYR� SR� WXUNÐ� VXYHUHQH� YDOGåLD� DXWRQRPLQ¡� 7XUNLMRV� SURYLQFLMD�
VODSWDL�UHYROLXFLMD�WLNVOX�VXVLYLHQ\WL�VX�%XOJDULMRV�NXQLJDLNãW\VWH�SR�$OHNVDQGUR�%DWWHQEHUJR
YDGRY\VWH��UHYROLXFLMD�)LOLSRSRO\MH�UXJV¡MR������G��³Y\NR��PDLãWLQLQNDPV�VX¡PXV�LU�LãJDEHQXV
SURYLQFLMRV�YDOG\WRM��.UVWHYLþLÐ����7DLJL�SULHã�SDW³�ãLW��³Y\N³�NXQLJDLNãþLR�$OHNVDQGUR�GHNUHWX
Lã������G��UXJSMÌþLR�Dã�QXR������UXJV¡MR�EXYDX�SHUNHOWDV�Y¡O�³�/RPSDODQN���5XJV¡MR������G�
²�%XOJDULMRV�VX�5XPHOLMD�VXVLYLHQLMLPR�SDVNHOELPR�GLHQRMH�7LPRYH��NDLSR�VHQRY¡V�EXOJDUÐ
YLHãSDW\VW¡V� VRVWLQ¡MH�²�(OHQ�� DSOHLG
�� PHV� SHU� 7LUQRY��� 5XV
� XåVXNRPH� %XNDUHãWDQ�� NXU
DWOLN
� WÌOXV� UHLNDOXV�� Lã� 'åLXUGåHYR� ODLYX� OHLGRP¡V� ³� /RPSDODQN��� NXU� UXJV¡MR� ������ G�
DWY\NRPH�

%H�NUDXMR�SUDOLHMLPR�EXOJDUDPV�UHYROLXFLM��SDGDULXV�LU�5XPHOLM��SULH�VDY
V�SULMXQJXV�
WDþLDX� SDþLDL� %XOJDULMDL� WHNR� SDWLUWL� NRQIOLNWXV� VX� 7XUNLMD�� NXULDL� ãLWD�� EHQW� GH� QRPLQH�



SURYLQFLMD� SULJXO¡MR�� WRG¡O� EXOJDUÐ� YDOGåLD� Lã� SUDGåLÐ�PDQ¡�� NDG� VX� M�M� UHLN¡V� JUXPWLV�� %HW
NLWDLS� DWVLWLNR�� *UDLNLMD�� R� \SDþ� VHUEÐ� NDUDOLXV�0LODQDV�� PDQ\GDPDV�� NDG� GDEDU� SDGLG¡MXVL
%XOJDULMD� JDO¡WÐ� DWHLW\MH� 6HUEUMDL� SDYRMLQJD� WDSWL�� NDG� O\J\E
� ³Y\NGLQXV�� VXPDQ¡� QXR
%XOJDULMRV�JDXWL�NRPSHQVDW���-LV�PDW�EXYR�XåVLPDQ
V�XåLPWL�YDNDUÐ�%XOJDULMRV�GDO³�LU�VX�VDYR
NUDãWX� VXYLHQ\WL�� 7XR� WLNVOX� MLVDL� ODSNULþLR� ����� G�� �����P�� SDVNHOE¡� %XOJDULMDL� NDU��� NXUV�
URGV�� W
V¡VL� WLN� ��� GLHQÐ�� QHV� SDV� 6OLYQLF�� LU� 3LURWÐ� EXOJDUÐ� NDULXRPHQ¡V� VXPXã¡� VHUEXV� LU
¡P¡MXRV�Y\WLV��$XVWULMRV�GLSORPDFLMD�� NXUL�0LODQ�� JORERMR�� NDG�SHUWUDXNWL� NRYDV� LU� LãJHOE¡WL
VHUEÐ�DUPLM��QXR�JDOXWLQR�åOXJLPR��³VLNLãR�³�NRYRMDQþLÐ�WDUS�� LU�SHUWUDXN¡�NDU���R�YDVDULR���
�NRYR����G�������P��%XNDUHãWH�SDGDU\WD�WDSR�WDLND�WDUS�EXOJDUÐ�LU�VHUEÐ�

3DWHNXV�WRNLX�QHUDPLX�ODLNX�³�/RP�3DODQN��QH�SHU� WROL�QXR�NDUR� ODXNR��Dã�DWVLGÌULDX
JDQD� NHEOLRMH� SDG¡W\MH�� QHV�� EH� ELVNLR�� JDO¡MDX� EÌWL� SDãDXNWDV� NDULXRPHQ¡MH� WDPDXWL� NDUR
PHWX�� 7DþLDX� VHUEDPV� SHUåHQJXV� %XOJDULMRV� YDNDUÐ� VLHQ�� Lã� 9LGLQR� SXV¡V� LU� NRYRPV� WDPH
IURQWH� HLQDQW�� QXVSU
VWD� WDSR� NDUHLYLXV� OLJRQLXV� LU� VXåHLVWXRVLXV� HYDNXRWL� ³� DUWLP�M�� /RP�
3DODQN���NXU�EXYR�³WDLV\WD�GLGHVQ¡�OLJRQLQ¡��7RNLX�EÌGX�LU�Dã�SDWHNDX�³�NDUR�VIHU��

5XGXR� LU� åLHPD� ��������PHWÐ� SUD¡MR�PDQ� VXQNLDLV� GDUEDLV� XåVL¡PXV� VHUEÐ�EXOJDUÐ
NDUH��/RP�3DODQNRV� OLJRQLQ¡��NHOLXRVH�QDPXRVH�SDWDOSLQWD��EXYR�SULSLOG\WD�GDXJ\EH� OLJRQLÐ
QH� WLN� Lã� WÐ� SXONÐ�� NXULH� WXRPHW� ãLDPH�NUDãWH� VWRY¡MR�� EHW� LU� VXåHLVWDLV� NDUHLYLDLV� Lã�9LGLQR�
%LHORJUDGþLNR��.XORV��6RILMRV��NDVGLHQ�SR�GX�LU�GDXJLDX�ãLPWÐ� OLJRQLÐ�PDQ�YLHQDP�DSåLÌU¡WL
WHNGDYR�� J\G\WRMÐ� XåWHNWLQDL� QHHVDQW�� 1HJDQD� WR�� 6OLYQR� SXONDV�� MDX� NDUXL� SDVLEDLJXV�
SHUHLGDPDV� SHU� /RP�3DODQN��� XåQHã¡� þLRQ� G¡P¡W�M�� ãLOWLQ
� �W\SKXV� H[DQWKHPDWLFXV��
SDOLNGDPDV�GDXJHO³�VHUJDQþLÐ�NDUHLYLÐ�OLJRQLQ¡MH��3ULHã�WDL�MDX�QXR�YDVDULR����LNL����G������
P��Dã�EXYDX�VXQNRNDL� VLUJ
V�SODXþLÐ�XåGHJLPX� �SQHXPRQLD�FURXSRVD�GH[WUD���NXUL�� OLJ���EH
DEHMR�� OLJRQLQ¡M� EXYDX� ODLP¡M
V��9RV� Lã� WRV� OLJRV� SDVLN¡O
V�� SR� NHOLÐ� GLHQÐ� XåVLNU¡þLDX� QXR
J\GRPÐ�NDUHLYLÐ�ãLOWLQH�LU�QXR�NRYR����G��LNL�JHJXå¡V�����WDLJL�EHYHLN�SXVDQWUR�P¡QHVLR��Y¡O
PDQ� ODEDL�VXQNLDL� WHNR�VLUJWL��DSLH����GLHQÐ�EH�åDGR��LQ�GHOLULR��JXOLQW��âLW��YLV�� LOJRV� OLJRV
ODLN���\SDþ�NDGD�Dã��GLGHOLDPH�NDUãW\MH�NODMRGDPDV��QRU¡M
V�E¡JWL��SHU�ODQJ��JDWY¡Q�ãRNWL��(OO¡
YLHQLQWHO¡� EXYR�PDQR� VODXJLQWRMD� LU� VDXJRWRMD� VX� G�UR� 6ODYNRYR� SDJHOED�� -LML� � VDN\WD� PDQ
GLHQ�� LU� QDNW³� EH� PLHJR� SULH� PDQ
V� EXG¡MXV�� \SDþ� NROHL� EXYDX� EH� V�PRQ¡V�� 8åWDWDL�� NDGD
GHOLULXP� LãQ\NR� LU� Dã�� DWY¡U
V� DNLV�� VXVLSUDW
V� LU� M�� SDåLQ
V�� XåNDOELQDX�� ML� VX� GLGåLDXVLX
GåLDXJVPX� PDQR� åRGåLXV� VXWLNR� LU� ¡P¡� PDQH� QXRãLUGåLDL� JODPRQ¡WL� LU� EXþLXRWL�� QHV� EXYR
³VLWLNLQXV�� NDG� MDX� SDVYHLNVL�V�� NDG� Lã� SDYRMDXV� LãJHOE¡WDV�� MDL� PDQ� SDVLDXNDYXV�� ýLD� WDL� LU
LãVLSLOG¡�MRV�åRGåLDL��NXULXRV�ML�NRYR���G�������P��EXYR�PDQ�UDãLXV����*ODXEH�PLU��*HOLHEWHU�
PHLQH�/LHEH�LVW�QLFKW�GLH�/LHEH�JHYYRKQOLFKHU�)UDXHQ��QLFKW�QXU�HLQH�:LUWVFKDIWV�/DPSH��HLQH
PDWWH��XQVLFKHUH�)ODPPH��ZHOFKH�QXU�LQ�HLQHP�GLFKW�YHUVSHUWHQ�XQG�ZRKO�YHUZDKUWHQ�=LPPHU
]X�EUHUPHQ�YHUPDJ�XQG�NHLQ�2SIHU�EULQJHQ�NDQQ��1HLQ�� GDV� LVW� VLH�QLFKW��� ,ãJHOE¡MXV� WRNLX
EÌGX�PDQH�QXR�SUDåÌWLHV��NDGD�Dã�SUDG¡MDX�WDLV\WLV��(OO¡� Lã�QXRYDUJLR�LU�VXVLOSQ¡MLPR� ³SXRO¡
SDVWLUXVL�³�NDWDOHSVLMRV�SDG¡W³��NXUL�JDQD�LOJDL�W
V¡VL�LU�MDL�SDNLUWR�LU�EH�WR�MRVLRV�VLOSQ��VYHLNDW�
LU�QXR�NR�ML�LOJDL�DWVLJDXWL�QHJDO¡MR�

$XNãþLDX�þLD�SDPLQ¡WL�GYL�OLJL�WDLS�LU�PDQR�VYHLNDW��SDNLUWR��NDG�LOJDP�ODLNXL�SUDHLWL
UHLN¡MR��LNL�Dã�Y¡O�ELVNHO³�SDVLWDLVLDX��EHW�LU�Y¡OLDX�PDQ�VXQNX�EXYR�LQWHQV\YLX�VPHJHQÐ�GDUEX
XåVLLPWL�

7XR�WDUSX�OLHWXY\VW¡V�UHLNDODL��NLHN�MLH�EXYR�VX���$XV]URV��OHLGLPX�VXVLPH]J
��7LOå¡MH
SDNU\SR�ODEDL�EORJRQ�SXV¡Q��âOLÌSXL�QXR���$XV]URV��DWVLWUDXNXV�LU�$PHULNRQ�LãNHOLDYXV��R�PDQ
GDU� DQNVþLDX�9LHQQRQ�� R� SDVNXL� SLHWÐ� OLQN� QHW� Xå� 'XQRMDXV� DWVLGÌUXV�� QHJDOLPD� EXYR� DSLH
��$XV]URV��UHGDJDYLP��Q¡�PLVO\WL��ML�SDWHNR�³�0��-DQNDXV�UDQNDV��NXUVDL�M��QXR�JHJXå¡V�����
P�� LNL� UXJSMÌþLR� ����� P�� JDQD� JHUDL� YHG¡� LU� GDOLPL� SULVLG¡MR� SULH� MRV� LãSODWLQLPR�� 1XR
DXNãþLDX�PLQ¡WRMR�P¡QHVLR������P��LNL���$XV]URV��åXYLPR�ELUåHO\MH������P��MDX�VDYLVWRYLDL
UHGDJDYR� -�� 0LNãDV�� Lã� äHPDLWLMRV� VXJU³å
V� LU� VDY�� ³VLWDLV
V� VSDXVWXY
�� -DQNXL� LU� 0LNãXL
��$XV]U��� YHGDQW�� Lã� SDOHQJYR� ODLNXL� E¡JDQW�� NDLS� URG¡VL�� ODLNUDãWLV� YLV� JHU\Q� ¡MR�� UDãWDL
WREXOLQRVL��EHQGUDGDUELÐ� LU�VNDLW\WRMÐ�VNDLWOLXV�GLGLQRVL��$ã�QHDEHMRMX��NDG�LU� ��$XV]UD���NDLS
Y¡OLDX�� SDY��� ��9DUSDV�� LU� N��� QRUV� YDUJLQJDL�� VNXUGåLDL�� EHW� YLVJL� WRO\Q� HLWL� EÌWÐ� JDO¡MXV�� MHL



QHEÌWÐ�Y¡O�QHODLP¡�SDW³�0LNã��NLUWXV��'¡OHL���$XV]URV��IDNWLQR�UHGDJDYLPR�WDUS�0��-DQNDXV�VX
G�UX� %UXRåLX� Lã� YLHQRV� LU� -XUJLR� 0LNãR� Lã� NLWRV� SXV¡V� QHVDQGRUDL� NLOXV�� QHV� SDVWDUDVLV�
VSDXVWXY
� VDY�� ³VWHLJ
V�� QH� WLN� ��$XV]U��� ¡P¡� VSDXVGLQWL�� EHW� LU� NLWDLV� VSDXGRV� GDUEDLV
XåVLLPLQ¡WL� GDXJLDX�� QHJX� SLQLJÐ� DS\YDUWDL� WXU¡MR�� SHU� WDW� VXVLEDQNUXWLMR� LU� GUDXJH� VX� VDYR
VSDXVWXYH� LU� ��$XV]U��� SUDSXOG¡�� 7DL� DWVLWLNR� PDåGDXJ� PDQR� VXQNLRV� OLJRV� LU
UHNRQYDOHVFHQFLMRV�PHWX��NDGD�Dã�QH³VWHQJLDX�PDWHULDOLãNDL�0LNã��VXãHOSWL��7DL�WDLS�SDVLEDLJ¡
EUDQJLRV���$XV]URV


�GLHQHO¡V���

1XR� ãLOWLQ¡V� SDVYHLN
V� ����� PHWDLV� JDQD� SDVHNPLQJDL� VDYR� VSHFLDOLãNXPR� VULW\MH
GDUEDYDXVL��7DLV�PHWDLV��EH�J\G\PR�YLGXULÐ�OLJRPLV�VHUJDQþLÐ��NXULÐ�WXU¡MDX�OLJRQLQ¡M�����LU
NXULÐ� ���� SDJLMR� YLVLãNDL�� ��� NLHN� SDVYHLNR� LU� ��� PLU¡� >EXYR� SDGDU\WD� ãLWRV� RSHUDFLMRV�
H[WUDFWLR���JDODJDQL���PRQHWD��H[�RHVRSKDJR��H[WLUSDWLR�SDSLOORPDWLV�FXWLV��H[FLVLR�DGHQRPDWLV
VDFFL� ODFU\PDOLV�� H[DUWLFXODWLR� GLJLWL� PDQXV� GH[�� �� H[WUDFWLRQHV� FDWDUDFWDH� RFXO��� �
DPSXWDWLRQHV� EUDFKLO�� �� SXQFWLRQHV� DEGRPLQLV� SURSWHU� DVFLWLGHP�� �� WKRUDFRSXQFWLR� SURSHU
SOHXULWLGHP� H[VXGDWLYDP�� �� DSSOLFDWLRQHV� IRUFLSXP�� �� H[WUDFWLR� IRHWXV� DG� SHGHV�� �
NHSKDORWRPLD@�

9DVDULR�P¡QHV³�EÌGDPDV�NHOLDV�GLHQDV�.XWODYLFRV�PLHVWHO\MH��NRSLMDYDX�NHOLV�U\P¡QÐ
ODLNÐ�DQW�DNPHQÐ�³UDãXV��WDUS�MÐ�YLHQ���Lã�NXULR�VXåLQRWD�U\P¡QÐ�GXRWDV�ãLRV�GLHQRV�.XWORYLFDL
YDUGDV� ��&DVWUD� HW� FLYLWDV� 0RQWDQHQVLXP�
�� N�� Dã� Y¡OLDX� ãYLHWLPR� PLQLVWHULMRV� RUJDQH� LU
DSVNHOELDX�

7DL� PHWDLV� SDMDPÐ� WXU¡MDX� ��� ���� IUDQNÐ�� %HW� LU� VX� ãLWRPLV� OLJRPLV� LU� ��$XV]URV�
åOXJLPX� GDU� QHEXYR� QHODLP¡PV� JDODV� DW¡M
V�� .DGD� Dã�� MDX� ELVNHO³� SDVLWDLV
V�� SUDG¡MDX� DSLH
PDQR�P\OLPXV�OLWHUDWÌURV�GDUEXV�WUÌVWLV��NDLS�URG¡VL�VX�DWQDXM¡MXVLRPLV�SDMLHJRPLV��NDLS�ãWDL
OLHSRV�����UXJSMÌþLR����G�������P��Y¡O�PDQH�QHODLP¡�DSODQN¡�

0DW� W��GLHQ��YDNDUH� DSLH����YDO�� DW¡MR�SDV�PDQ
� YLHQDV� MDXQDV�SDå³VWDPDV�EXOJDUDV�
$OHNVDQGUDV� 0DQRLORYDV�� PDQH� QHYD� SDV� VDYR� VHUJDQþL�� VHVHU³� NYLHVGDPDV�� 1LHNR� SLNWR
QHPDQ\GDPDV�� DSVLUHQJ
V� Lã¡MDX�� 3DNHO¡MH� PDQ� WHNR� SLUPD� HLWL�� MLV� JL� ELVNHO³� XåSDNDO\MH
DWVLOLNR��1HWROL�QXR�QDPÐ�SD¡M¡MXV�� WLN� LãJLUGDX�XUPX�ãÌY³� LU�SDMXWDX�VNDXVP��SHþLXRVH��YRV
WLN� VS¡MXV� DWVLåLÌU¡WL� DWJDO�� MLV� Y¡O� ãRY¡� Lã� UHYROYHULR� DQWU�� NDUW�� LU� SDWDLN¡� ³� NDLUL�M�� UDQN�
�DQWLEUDFKLXP��� ãRY¡� GDU� LU� WUHþL�� V\N³�� EHW��PDQ� MDX� E¡JDQW�� SDWDLN\WL� QHEHJDO¡MR� LU� WLN� LOJ�
JDO�� YLMRVL�� $QW� PDQR� ULNVPR� åPRQ¡PV� Lã� NDLP\Q\VW¡V� VXVLE¡JXV�� MLV� QXNÌU¡� QDPRQ� LU
SDVLVO¡S¡��3ROLFLMDL�MR�QDPXV�SHULHãNDQW�LU�M³�³�DUHãW��LPDQW��EXYR�UDVWD�SDV�M³�DQW�VWDOR�JXOLQW�GX
DãWULX�WXUNLãNX�GLGHOLX�SHLOLX����MDWDJDQ����NXULXRV��NDLS�PDQRPD��EXY
V�PDQ�SULUHQJ
V�� MHLJX
EÌWÐ�PDQH�QDPRQ�SDUVLYHG
V��6HVXR�QHJ\YHQR� SDV� M³� LU� EXYR� VYHLND��7R� DWHQWDWR� SULHåDVWLV
SDVODSW\�OLNR��QHV�QRUV�OLÌG\WRMÐ�EXYR�JDQD��MLVDL�QHSULVLSDåLQR�W��DWHQWDW��LãWDLV
V��6S¡OLRMDPD
YLVJL��NDG�SDVLN¡VLQLPR�SDJULQGH�EXY
�SROLWLNRV�PRW\YDL�

'¡OHL� VXVLYLHQLMLPR� VX� 5XPHOLMD� WÌORVH� EXOJDUÐ� SDUWLMÐ� VIHURVH� EXYR� NLO
V
QHXåJDQ¡GLQLPDV� NXQLJDLNãþLX�� WRG¡O� 6RILMRM� UXJSMÌþLR� ����� G�� ����� P�� ³Y\NR� PDåD
UHYROLXFLMD��NXULRV�DXND�EXYR�SDWV�NXQLJDLNãWLV�$OHNVDQGUDV��MRMH�GDO\YDYR�WLN�NHOLRV�GHãLPW\V
NDULQLQNÐ�� NXULH�� VX¡P
� NXQLJDLNãW³�� QXJDEHQR� M³� Lã� VRVWLQ¡V� ³� 5DFKRY�� LU� þLD�� SDVRGLQ
� M³
JDUODLYLQ�� LãVLXQW¡� M³� 'XQRMXPL� ³� DQW� UXVÐ� VLHQRV� JXOLQW³� 5HQ³�� 7XR� WDUSX� 7LUQRYH
VXVLRUJDQL]DYR� NRQWUUHYROLXFLQLQNÐ� SDUWLMD�� NXUL� VX� NDULXRPHQH� DS¡P¡� VRVWLQ
� 6RILM��
SDVLU\åXV� JU�åLQWL� NXQLJDLNãW³�� NXUVDL� LU� VXJU³åR�� %HW� MR� VDQW\NLDL� VX� UXVÐ� GLSORPDWLMD�
$OHNVDQGUXL� ,,,�MDP� UXVXRVH� YLHãSDWDXMDQW�� EXYR� ODEDL� ³WHPSWL� LU� SDEORJ¡M
�� G¡O� ³YDLULÐ
SULHåDVþLÐ� %DWWHQEHUJDV� EXYR� SUDåXG
V� FDUR�PDORQ
�� \SDþ� Xå� 5XPHOLMRV� SULMXQJLP��� WRG¡O�
%XOJDULMRQ� VXJU³å
V�� MLV�YHLN�SULYHUVWDV�EXYR�SDWV�DWVLVDN\WL�QXR�VDYR�VRVWR��N�� MLV� LU� ³Y\NG¡
UXJSMÌþLR�����UXJV¡MR����G�������P��6XVLWY¡U¡�ODLNLQD�UHJHQFLMD�Lã�WULMÐ�DVPHQÐ��6WDPEXORYR�
0XWNXURYR� LU� .DUDYHORYR�� NXULDP�� Y¡OLDX� DWVLVDNLXV�� MR� YLHWRQ� SULLPWD� -XUJLV� äLYNRY�
5HJHQFLMRV�VXãDXNWDVLV�7LUQRYH�VSDOLÐ�����ODSNULþLR�����G��'LG\VLV�VHLPDV�LãULQNR�%XOJDULMRV
NXQLJDLNãþLX� 'DQLMRV� SULQF�� 9DOGHPDU��� UXVÐ� FDULHQ¡V� EURO³�� EHW� WDV� SR� ³WHNPH� FDUR� DQW
EXOJDUÐ� S\NþLR� QXR� LãULQNLPR� DWVLVDN¡�� 7XRMDX� SR� WDP� FDUDV� $OHNVDQGUDV� ,,,�VLV� YLVLãNDL
QXWUDXN¡�VX�%XOJDULMD�U\ãLXV��DWãDXNGDPDV�DWJDO�VDYR�GLSORPDWLMRV�DWVWRY���7R� WLN� LU� UHLN¡MR�



NDG�SUDVLG¡WÐ�%XOJDULMRM�åLDXULRV�NRYRV�WDUS�UXVRILOÐ�LU�UXVRIREÐ�SDUWLMÐ�LU�SHUVHNLRMLPDL��7ÌOL
UXVRILODL�²�\SDþ�GDXJ�NDULQLQNÐ�²�SULYHUVWL�EXYR�HPLJUXRWL�³�5XVLM��LU�MLH�Lã�þLD�DJLWDYR�SULHã
UHJHQWÐ�YDOGåL���NXULH�EXYR�VXVLG¡M
�Lã�åPRQLÐ��NDLS�6WDPEXORYDV��QHDSNHQþLDQþLÐ�UXVXV�LU�MÐ
SROLWLN�� %XOJDULMRM�� 3UDVLG¡MR� GDEDU� VX� UXVÐ� LU� HPLJUDQWÐ� SDJHOED� YLHWRPLV� %XOJDULMRMH� QRUV
PHQNL� VXNLOLPDL�� PDLãWDL�� NXULXRV� WDþLDX� UHJHQFLMRV� NDULXRPHQHL� SDVLVHN¡� QXPDOãLQWL�� 7DLS
W
V¡VL�EXOJDUÐ�UHLNDODL�LNL�ELUåHOLR������P��UHJHQFLMDL�YDOGDQW��*DORS�ELUåHOLR�����OLHSRV����G�
VXãDXNWD� WDSR� 7LUQRYH� 'LG\VLV� VHLPDV�� NXUV� LU� LãULQNR� $XVWULMRV� SROLWLNRV� ãDOLQLQN�� SULQF�
)HUGLQDQG�� .REXUJ�.RKDU\� %XOJDULMRV� NXQLJDLNãþLX�� ²� ýLD� WUXPSDL� DSUDãRPÐMÐ� QXRW\NLÐ
ODLNX�/RP�3DODQNRMH�EXYR�JDQD�GDXJ�JLQþÐ�NHOWD�WDUS�YLHQRV�LU�NLWRV�²�UXVRILOÐ� LU�UXVRIREÐ
²�SDUWLMRV�ãDOLQLQNÐ��5XVRIREÐ�YDGX�PLHVWH�EXYR�PDQR�QHYLGRQDV�WÌODV�.DQWDUGåLMHY��NXUVDL
PDQH�²�QRUV�YLVLHPV�EXYR�åLQRPD��NDG�Dã�QH�UXVDV�²�URGRV��UXVÐ�SROLWLNRV�ãDOLQLQNX�VNDLW¡
LU�� UHJLV�� WRN³� VLOSQDSURW³� 0DQRLORY�� VXDJLWDYR� SULHã� PDQH� LU� M³� SDQDXGRMR� PDQH�� NDLSR
PDQRP�M³� SROLWLNRV� SULHãLQLQN��� SHUVHNLRWL�� 0DQRLORY
R� PRWLQD� LU� Y\UHVQ¡ML� VHVXR� QXR
DSRSOHNVLMRV��KDHPRUUKDJLD�FHUHEUL��PLU¡��SDWVDL�$��0DQRLORY
DV�DWURG¡�ELVNHO³�PHODQFKROLMRV
WXU³V��QHVYHLNR�SURWR�HV�V� LU�� UHJLPDL�� WÌORV�NODLGåLRV� LG¡MRV�YHGDPDV��QRU¡MR�PDQH�XåPXãWL�
7HLVPR� ���DL� PHWÐ� NDO¡WL� EXYR� QXWHLVWDV�� 0DQH� VXåHLVW�� JXOLQW� DSODQN¡� UHJHQWDL� GUDXJLQJL
6WDPEXORYDV��äLYNRYDV�LU�N���NXULH�WXR�ODLNX�EXYR�/RP�3DODQNRQ�DWY\N
�

0DQ�J\YDP�GDU�OLNXV��DSLH���P¡QHVLX�WHNR�9LHQQRMH�Y¡O�J\G\WLV��,ã�UDQNRV�NXON���NXUL
EXYR�DONÌQNDXO³� �RV�XOQDH�� VXWUXãNLQXVL��SURI��GU��$G��/RUHQW]
DV� UXJSMÌþLR����G�� LãSMRY¡�� LU
NDXODV��QRUV�SDOHQJYD��Y¡O�VXJLMR��EHW�NLW��NXON���NXUL�³�SHþLXV��NXSU���³OLQGR��QHJDOLPD�EXYR
VXUDVWL��ML�LNL�ãLDL�GLHQDL�NXU�QRUV�SDOHL�QXJDUNDXO³�WÌQR��9LHQQRMH�EHVLJ\GDQW�WHNR�LU�PDQ�EÌWL
9,�PH���,QWHUQDWLRQDOHU�&RQJUHVV�IÌU�+\JLHQH�XQG�'HPRJUDSKLH�]X�:LHQ��������NXUV� W
V¡VL
QXR� UXJV¡MR� ��� G�� LNL� VSDOLÐ� �� G�� LU� Y¡O� ELVNHO³� ��SRO\NOLQLNRM�� XåVLLPWL�� .LHN� SDVYHLN
V
QXVLSLUNDX�9LHQQRMH�����6HUEHQ�/RVH�����²����2HVWHUUHLFK�%RGHQ�&UHGLW�/RVH�LU����²���
8QJDULVFKH� +\SRWKHNHQ�/RVH�� SLUPLHML� SR� ��� IUDQNÐ�� DQWULHML� LU� WUHWLHML� SR� ���� JXOGHQÐ�
1XVLSLUN
V�GDU�VWLSUL��OD]G��VX�LOJX�DãWUXPL�ãWLOHWX�YLGXU\M��NDG�JLQWLV�QXR�QHYLGRQÐ��LU�GLGHO³
GRJÐ� YHLVO¡V� ãXQ³�� NDLSR� VDUJ��� NXU³� WDþLDX� Y¡OLDX�� MDX� (OOHL� PLUXV�� QHåLQLD� NDV� DUVHQLNX
QXQXRGLMR��JU³åDX�VX�åPRQD�/RP�3DODQNRQ�������P��E¡J\MH�OLJRQLQ¡MH�OLJRQLÐ�J\GåLDX�����LU
DPEXODWRULMRM�²������

7DLV�PHWDLV�EXYR�SDMDPÐ��������IU�
6HNDQþLDLV� ����� P�� OLHSRV� P¡Q�� EXYDX� YDOGåLRV� VLÐVWDV� 5DFKRYR� GHSDUWDPHQWDQ

LãW\ULQ¡WL�V\SKLOLR�J\YHQWRMÐ�WDUSH�SUDVLSODWLQLP���WRG¡OHL�QXR�OLHSRV�������LNL�UXJSMÌþLR�����
G�� DSYDåLDYDX�� åPRQRV� O\GLPDV�� NDLPXV�� .QDåD�� /XNRYLW�� %UHQLFD�� *ODYD�� .RLULDUH�
ýXPDNRYFL�� *RUQLDN�� 6XFKDWþH�� 9UDQLDN�� %DUNDþHYR�� 3RSLFD�� %LH²D� 6áDWLQD�� /HVNRYLFD�
2VWURY�LU�VXUDGDX�ODEDL�GDXJ�V\ILOLWLNÐ��GDXJLDXVLDL�DQWUDHLO¡M�LU�WUHþLDHLO¡MH�IRUPRMH�VHUJDQþLÐ�
6\SKLOLV� EXYR� LãVLSODWLQ
V� GDU� WXUNÐ� YLHãSDWDYLPR� ODLNX� QXR� NDLPXRVH� VWRYLQþLÐ� NDUHLYLÐ�
$SLH� VDYR� NHOLRQ¡V� UH]XOWDWXV� SUDQHãLDX� EXOJDUÐ� YDOGåLDL�� .DLPH� ýXPDNRYFL� \UD� DQW� XS¡V
,VNDU�NDLULRMR�NUDQWR�U\P¡QÐ�WYLUWRY¡V�JULXY¡VLDL��NXULXRVH�UDGDX�DNPHQÐ�SO\WÐ�VX�³UDãDLV��NXU
\UD�WRNL�WUDNÐ�YDUGDL��NDLS�',=,$6��'(,96,/$�'59(17�,���%,786�LU�N�

6SDOLÐ� P¡Q�� EXYDX� SDVLÐVWDV� YDOGåLRV� UHLNDODLV� GHO� VXSHUUHYL]LMRV� ³� 9LGLQ��
%LHORJUDGþLN�� ODEDL� JUDåLRMH� %DONDQÐ� NDOQÐ� YLHWRMH� LU� .XO�� VX� U\P¡QÐ� WYLUWRY¡V� DXNãWDLV
PÌUDLV�LU�ERNãWX��äPRQRV�O\GLPDV��QXR�VSDOLÐ����LNL�ODSNULþLR����G��þLD�XåWUXNDX�LU�VXULQNDX
GDXJ�EXOJDUÐ�WDXWLãNÐ�YDUGÐ��/LJRQLÐ�OLJRQLQ¡M�J\G\WD������R�DPEXODWRULMRM�²������

0HWÐ�JDOH�SDMDPÐ�ãLDLV�PHWDLV�WXU¡WD��������IU�
âLWRV� YLVRV� OLJRV� QH� WLN� VXQDLNLQR� PDQR� LU� åPRQRV� VYHLNDW��� VXWUXNG¡� GDUER� ODLN��

J\G\PDVLV� LU�NHOLRQ¡V�SUDULMR�PDQ�GDXJ�SLQLJÐ� LU�PDQH�NXRQH� LQYDOLGX�SDYHUW¡��7RG¡O� ãLWDLV
PHWDLV� EHYHLN� QLHNR� QHJDO¡MDX� SDUDã\WL�� R� GDU� PDåLDX� DWVSDXVGLQWL�� WLN� ��1LDPXQR� 6DUJH�
�������1����������LU���*DUVH���������1�����������JDOLPD�EXYR�NHOLV�VHQLDX�SDUDã\WXV�VWUDLSVQLXV
SDOHLVWL�� %H� WR�� GDU� EXOJDUÐ� ODLNUDãW\MH� ��
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%ODWW�GHU�GHXWVFK��*HVHOOVFKDIW�I�U�$QWKURSRORJLH��(WKQRORJLH�XQG�8UJHVFKLFKWH��DWVSDXVGLQWD
��8HEHU�GLH�%HGHXWXQJ�GHU�:|UWHU� ��*HUPDQLD��XQG� ��*HUPDQL��� �������1����� LU� ��8HEHU� GLH
%HVWLPPXQJ�GHU�6FKDDIVFKDHUH�LQ�OLWDXLVFKHQ�*UlEHUQ���������1�����

3ULVLDUWLQR������PHWDL��(OO¡V�VYHLNDWD�EXYR�QHNRNLD��NRVXO\V��QRUV�QHGLGHOLV��GÌUDYR�
NÌQR�SDMLHJRV�EXYR�VXPHQN¡MXVLRV��YDNDUDLV�NDL�NDGD�²�QRUV�QH�NDV�GLHQ��²�WXU¡GDYR� MDX
NDUãþLR��3HU�NDO¡GÐ�EDOLÐ��R�\SDþ�QDXMÐMÐ�PHWÐ�VXWLNWL�YDNDUH�ãDOWRMH��PHQNDL�DSNÌU\WRMH�VDO¡M
EÌGDPD��SHUVLãDOG¡� LU�¡P¡� ODELDX�NDUãþLXRWL��1XR�VDXVLR�V�V�����G�������P�� MRVLRV� OLJD� ODEDL
SDNU\SR�EORJRQ�SXV¡Q��.ÌQR�WHPSHUDWÌUD�SUDG¡MR�VY\UXRWL� WDUS��������&�U\WDLV� LU��������VX
SUDNDLWX�YDNDUDLV��NRVXO\V�SDVLGLGLQR��SDVLURG¡�GLHJO\V��SOHXULWLV�VLFFD�� LU�QHPLJD��QXR�NXULÐ
WLN�PRUSKLMDXV�LQMHFWLMRV�ãLHN�WLHN�QXUDPLQWL�JDO¡MR��-DX�VDXVLR�������G��SDVLURG¡�GHOLULXP�VX
KDOOXFLQDFLRPLV�� NLHN� Y¡OLDX�� \SDþ� YDVDULR� P��� SULVLWHON¡� GDU� GLDUUKRHD�� QXR� NXULRV� ODEDL
QXVLOSQ¡MR��9DVDULR� �� G�� SDVLURG¡� ODU\QJLWLV�� ���²� DSKWDH� EXUQRMH�� ��� G�� Lã� U\WR�� WXU¡GDPD
NDUãþLR������EHW�EÌGDPD�NLHN�DLãNHVQ¡V�V�PRQ¡V��ML�LãVLWDU¡����1XU�ELV�$EHQGV�ELQ�EHL�GLU���W�
SDW�GLHQ��DSLH���YDO��SR�SLHWÐ�SDVLURG¡�&KR\QH�6WRFN¡
V�NY¡SDYLPDV��9DVDULR����G��Lã�U\WR�SULH
NDUãþLR�������UHVSLUDFLMÐ�WXU¡MR�������PLQXW¡MH�LU�SR�SLHWÐ�YDO��������PDQR�JO¡E\MH�SDVLPLU¡�
SUDJ\YHQXVL� ��� PHWXV�� �� P¡QHVLX� LU� ��� GLHQDV�� 4XLHVFH� LQ� SDFH�� FDULVVLPD� PHD�� WDLS� Dã
XåUDãLDX�� P\OLPDL� PDQR� (OOHL� DNHOHV� XåPHUNXV�� -DL� SHUVLN¡OXV� ³� NLW��� UDVL� ODLPLQJHVQ³
J\YHQLP��� EDLVXV� SHUãXOLV�� OLÌGQXPDV� LU� QXVLPLQLPDV�PDQH� YLV�� DS¡P¡�� QXR� NXULÐ� Dã� LOJDL�
ODEDL� LOJDL� SDVLOLXRVXRWL� QHJDO¡MDX� LU� PDQR� RPHQ\MH� OLNR� DQW� YLVDGRV� QHXåPLUãWLQRML�� LGHDO¡
(OO¡V� HV\E¡� LU� PHLO¡�� ,ãVLSLOG¡� MRV� VS¡MLPDV�� N�� ML� VDYR� GLHQ\QH� EXYR� UDãLXV�� MRJ� SDV� VDYR
PRWLQ�� ³� NDSXV� QHLOJDL� WUXNXV� LãNHOLDXVLDQWL�� 7LN� JDLOD�� NDG� QHJDO¡MR� SLOQRMH� WR� åRGåLR
SUDVP¡MH� VDYR� WLNVOR�SDVLHNWL�²�DWVLJXOWL� ãDOLD�PRWLQRV� QHWHNR� MDL�� QHV� ML� OLNR� VYHWLPRMH� MDL
EXOJDUÐ�åHP¡MH��YDVDULR�����NRYR���G���DSLH���YDO��SR�SLHWÐ� ML� WDSR�SDODLGRWD�/RP�3DODQNRV
EXOJDUÐ�NDSLQ¡VH��.DGDQJL�NDWDOLNÐ�GYDVLãNLR�QHWXU¡WD��WDL�ODLGRWXY¡V�VX�EXOJDUÐ�SRSDLV�LU�MÐ
EÌGX� DWOLNWD�� DQW� GXRE¡V� NUDQWR� NDUVW�� XåYRåLDQW�� Lã� XåSDNDOLR� VWRY¡GDPDV� YLHQDV� EXOJDUDV
DWNUHLS¡�PDQR�DWLG�� ³� UHLNDO�� ³G¡WL� NDUVWDQ�NRN³� SLQLJ��� QHV� SDV� EXOJDUXV� \UD� GDU� OLN
V� ODEDL
JLOLRV� VHQRY¡V� SDSURW\V�� NDG� ODYRQDPV�� MXRV� ODLGRMDQW�� GXRGDPD� GUDXJH� SLQLJDL�²� N�� Dã� LU
SDGDULDX�

'DEDU�OLNR�Y¡OLRQHL��GDLQRV�åRGåLDLV�WDULDQW��³WDLV\WL�QDPHOLXV���EH�ODQJHOLÐ��EH�GXUHOLÐ�
LU�SDVWDW\WL�MRV�DWPLQþLDL�WLQNDP��DQW�NDSR�SDPLQNO���*HJXå¡V���G��SUDG¡WD�PÌU\W�(OO¡V�NÌQXL
GYLHP�DXNãWDLV���VNOHSDV���åHPXWLQLV�UXLPDV�MDL��DXNãWXWLQLV�²�PDQ��*HJXå¡V�����ELUåHOLR���
G�� EXYR� SDGDU\WD� H[KXPDFLMD�� LãNDVWDV� Lã� SLUPRMR� NDSR� (OO¡V� NDUVWDV� ³VWXPWD� SR� DSDWLQLX
VNOLDXWX��XåPÌU\WD�LU�XåNDVWD�åHP¡PLV��R�UXJV¡MR�Q�V����G��LWDODV�&OHPHQWL�9LJD]]L��Lã�2UãRYRV
DWJDEHQ
V� ODLYX� SDPLQNO��� M³� SDVWDW¡� JDOYRJDO\M�� âLWDV� SDPLQNODV�� QHWXU³V� VDX� O\JDXV� /RP�
3DODQNRV� NDSLQ¡VH�� \UD� SDGDU\WDV� Lã� MXRGR� WUDFK\WR�� REHOLVNR� SDYLGDOX� ��PHWUÐ� DXNãþLR�� VX
Y¡OLRQ¡V�SDYHLNVOX�ODXUÐ�YDLQLNH�REHOLVNR�SU\ãDN\MH��,ã�SU\ãDNLR�SDDXNVLQWRPLV�UDLG¡PLV�\UD
SDUDãDV�

*$%5,(/$(���(/(2125$(��
1$5��02+/
&21-9*,���&$5,66,0$(��
$0,&$(49(���%(1(0(5(17,��
'5�-���%$66$1$9,7,96��
3269,7��
,ã� GHãLQLR� SDPLQNOR� ãRQR� \UD� SDþLRV� (OO¡V� EDODQGåLR� �� G�� �����P�� GLHQ\QR� åRGåLDL�

DSVLODQNLXV�DQW�PRWLQRV�NDSR��SDUDã\WL�� ��:LH�I�UFKWEDU�HV� LVW��ZHQQ�ZLU�XQV�DXI� LPPHU�YRQ
GHP� WUHQQHQ� P�VVHQ�� ZDV� ZLU� VR� VHKU� OLHEHQ��� Lã� NDLULRMR� ãRQR� EXOJDUÐ� NDOED�� *DEULHO¡
(OHRQRUD� %DVDQDYLþLHQ¡� JLP�� JUXRGåLR� �� G�� �����P�� 3UDKRMH�� PLU�� YDVDULR� ������ G�� �����
3DPLQNODV�DSWYHUWD�åDOYDULR�VSDOYRV�JHOHåLQH�WYRUHOH�

%DODQGåLR�P��EXYDX�VX�UHLNDOX�%HUNRYLFRMH��NXU�VXUDGDX�DNPHQ³�VX�³UDãX�JUDLNÐ�NDOED�
EHW�WÌOR�WUDNR�0DNRSRULR�SDG¡WX

∆ΠΖ�ΒΕΛΘΙΟΥΡ∆



ΜΟΚΑΠΟΡΙΣ�∆ΡΟΝ�
5XJV¡MR�P¡Q��VXSHUUHYL]LMRV�NRPLVLMD��NXULRMH�LU�Dã�GDO\YDYDX��SUDG¡MR�VDYR�GDUE��QXR

%HUNRYLFRV��Lã�NXU�Dã�DSVLODQNLDX�.OLVÌURMH�LU�ãLOWÐ�YDQGHQÐ�PDXG\NORMH�9HUãHF��.XWORYLFRMH
GDUE��DWOLN
��VXJU³åRPH�³�/RP�3DODQN���NDG�þLD�QDXMRNÐ�SHUåLÌU¡MLP��SDEDLJWL�

7DLV�PHWDLV�OLJRQLQ¡M�J\GåLDX�����LU�DPEXODWRULMRM������åPRQHV��SDMDPÐ�WXU¡MDX������
IU���QHV�(OO¡V�OLJRV�ODLNX�SUDNWLND�QHXåVLLPLQ¡MDX��QLHNXU�Lã�QDPÐ�QHLãHLGDPDV�

����� PHWÐ� VYDUELDXVLDV� PDQR� J\YHQLPH� QXRW\NLV� EXYR� PDQR� GDO\YDYLPDV� YDVDU�
YLUãLDXVLRMH� NRPLVLMRMH� VNXQGDPV� QHWHLV¡WDL� SDLPWÐMÐ� NDULXRPHQ¡Q� QDXMRNÐ� SHUåLÌU¡WL�� âLWD
NRPLVLMD� QXR� ELUåHOLR� ��� G�� LNL� UXJSMÌþLR� ��� G�� YHLN¡� LU� DSNHOLDYR� 9LGLQ��� JXE�� 5DKRY��
6YLãWRY��� /RYHþ��� 7URMDQ��� 6HYOLMHY��� *DEURY��� 7LUQRY��� 7XUWXNLM��� %DOEXQDU��� 5XV

�5XVþXN���� 6LOLVWU��� YLVXU� VNXQGXV� SHUåLÌU¡GDPD� LU� VX� VNXQGDLV� NUHLSXVLXV� QDXMRNXV
NRQWUROLXRGDPD��âLWD�LOJDL�GÌUXRMDQWL�NHOLRQ¡�EXYR�QH�WLN�PDQR�VYHLNDWDL�QDXGLQJD�EHW�LU�WXR
åYLOJVQLX�� NDG� Dã� JDYDX� SURJRV� VXVLSDåLQWL� Lã� DUWR� VX� U\WÐ� NUDãWR� %XOJDULMD� LU� MRVLRV
J\YHQWRMDLV�

.DG� QXR� WR� VPÌJLR�� NXU³�PDQ� EXYR� VXWHLNXV�(OO¡V�PLUWLV�� QRUV� NLHN� QXVLUDPLQXV�� M³
XåPLUãXV�LU�OLÌGQXP��SUDYDULXV��Dã�GDU�UXGHQ³������P��SUDG¡MDX�UDã\WL�PRQRJUDILM��DSLH�/RP�
3DODQNRV�GHSDUWDPHQWR�VDQLWDU
�SDG¡W³����PHWÐ�WDUSH�VX�EXOJDUÐ�HWQRJUDILMD��NXUL��EXYDX�JHUDL
SDåLQ
V�� LU� NHOLÐ�P¡QHVLÐ� WDUSH� SDUDãLDX� ��
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tj�·~smjÎq«��� NXUL� WLN� �����P�� DWVSDXVGLQWD� WDSR�� âLW�� UDQNUDãW³� ³� ãYLHWLPR�PLQLVWHULMRV
OHLGåLDPRMR� ��

 

&�RÎtqr

 

~� oj� tjÎvltq� yuvzkvÎntq«�� tjyrj� q� rtq�tqtj�
UHGDNFLM�� QXVLXQWXV�� UHGDNWRULXV� G�U�� ,Y�� âLãPDQRY�� WXRPHWLQLV� Y\ULDXVLDV� PLQLVWHULMRV
LQVSHNWRULXV�� Y¡OLDX� PLQLVWHULV�� ODLãNX� Lã� ODSNULþLR� �� G�� �����P�� PDQ� UDã¡�� NDG� ãLWDV� PDQR
��SXLNXV� YHLNDODV�� HV�V� NDLSR� YLHQLQW¡OLV� EXOJDUÐ� PRNVOR� åLQLÐ� WXUWLQJXPX� LU� LãG¡VW\PR
V\VWHPLãNXPX��-LV�QHODXN
V�Lã�/RP�3DODQNRV�JDXWL�WRN³�JUDåÐ�LQG¡O³�³�EXOJDUÐ�HWQRJUDILM���-LV
VWHELVL�� NDLS� Dã� XåVLJDQ¡GLQ
V� WDPVLD� J\G\WRMR� YLHWD� GDU� WDPVHVQLDPH� GHSDUWDPHQWR� FHQWUH�
NRNLXV� JDO³V� ³J\WL� SDUDJLQLPXV� WRNLRMH� GUDXJ\VW¡MH�� NXUL� J\YHQD� WLN� VPXONLDLV� LU� EMDXULDLV
NDQNDQDLV�� NXULRMH�PDVWR� YLVXRPHQ¡V� GRUDL� Q¡UD�� NXU� JDUELQJXPDV� LU� ãO\NãWXPDV� NODPSRMD
WDPH�SDW�SXUY\QH�� ��'DXJ�²�JLUGL�²�SULVLNODXVLDX� ³YDLULÐ�/RP�3DODQNRV�LVWRULMÐ�� WXR�ODELDX
VWHELXRVL��NDG�QXR����PHWÐ�JDO¡MRWH�LãN
VWL�WDPH�XåNDERU\MH����.UlKZLQNHO����

âLWDV� YHLNDODV�� Xå� NXU³� Dã� LNL� ãLRO� GLGåLDXV³�� QHV� ����� IUDQNÐ� KRQRUDU�� Lã� ãYLHWLPR
PLQLVWHULMRV� HVPL� JDY
V�� VSDXGRMH� SDVLURG
V�� VXVLODXN¡� NDLS� EXOJDUÐ�� WDLS� LU� NLWÐ� WDXWÐ
OLWHUDWÌURMH� GDXJ� SDJ\ULPÐ� LU� EXYR� VXQDXGRWDV� NLWÐ�PRNVOLQLQNÐ�� DSLH�%XOJDULM�� LU� EXOJDUXV
UDãLXVLÐ��7DLS��SDY���G�U�2UDFKRYHF�ODLNUDãW\MH���
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knª���������.+��9��S�������
EDLJGDPDV� VDYR� UHFHQ]LM�� VDNR�� ��G�UR� %DVDQDYLþLDXV� YHLNDODV� QHGDXJHOLXL� SDå³VWDPDV�� WXR
WDUSX�MLV�XåVLSHOQR�GLGHVQLR�LãSODWLQLPR�QH� WLN� WDUS�J\G\WRMÐ��EHW�DSODPDL� WDUS� LQWHOLJHQWLMRV�
$XWRULXV�VXYDUWRMR�ODEDL�GDXJ�ODLNR�LU�GDUER��NDG�SDUDãLXV�W��YHLNDO���NXUV�VXWHLNLD�MDP�JDUE
��
.LWDV� EXOJDUÐ� UHFHQ]HQWDV�� G�UDV� 9LWDQ
DV�� ODLNUDãW\MH� ��
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qlqt~�
������ NQ�� 99,�� S�� ������ NDOE¡GDPDV� DSLH� PDQH�� UDãR�� ��'�UDV� %DVDQDYLþLXV� � YLHQDV� Lã� WÐ
VYHWLPWDXþLÐ� J\G\WRMÐ�� NXUVDL� DWY\NR� SDV� PXV� QH� WLN� SDVLSHOQ\WL�� EHW� NXUVDL� LãOHLGR� WRN³
PLOåLQLãN��YHLNDO�� � ��
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Îqjsq�oj�xjtqzjÎtjzj�nztvmÎj{q«�tj�·~smjÎq«��²
YHLNDO���NXUVDL�NRO�NDV�\UD�YLHQLQW¡OLV�PÌVÐ�PHGLFLQRV�OLWHUDWÌURMH� LU�NXUVDL�VXGDU\WÐ� WXUW�� LU
SDVLGLGåLDYLP��NXU�NDV�GLGHVQHL� QHJX�EXOJDUÐ� OLWHUDWÌUDL���3UDJRV�XQLYHUVLWR�SURIHVRULXV�G�U
.RQVW��-LUHþHN
DV��EXY
VLV�ãYLHWLPR�PLQLVWHULV�%XOJDULMRM�LU�SDWV�GDXJ�%XOJDULM�� WDUG
V�LU�DSLH
M��UDã
V��&HVW\�SR�%XOKDUVNX��9�3UD]H��������'DV�)�UVWHQWKXP�%XOJDULHQ��:LHQ�������LU�N��
YLHQDPH�ODLãNH�Lã�EDODQGåLR����G�������P��PDQ�UDã¡����7HLN¡V�SULLPWL�PDQR�ãLUGLQJLDXVL��DþLX
Xå� -ÌVÐ� EUDQJLXV� ��
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Îqjsq� oj� xjtqzjÎtjzj� nztvmÎj{q«� tj� ·~smjÎq«��
NXULXRV�VX�GåLDXJVPX�JDYDX�LU�VX�GLGHOLX�LQWHUHVX�SHUVNDLþLDX��MLH�DSUDãR�GDO\NXV�DSLH�NUDãW��
JXOLQW³�SULH�SDW�'XQRMDXV�GLGåXSLR��NXULV�WDþLDX�VXOLJ�ãLRO�PRNVOH�EXYR�PDåDL�åLQRPDV���'�U
+RYRUND� (GOHU� YRQ� =GHUDV� ODLNUDãW\MH� ��&HQWUDOEODWW� I�U� $QWKURSRORJLH�� (WKQRORJLH� XQG
8UJHVFKLFKWH�� ������� 6�� ������ DSLH� PDQR� YHLNDO��� NXU³� MLV� ��0DWHULDOHQ� ]XU
6DQLWDWVHWKQRJUDSKLH� %XOJDULHQV�� YDGLQD�� UDã\GDPDV� VDNR�� ��8QWHU� GLHVHP� EHVFKHLGHQHP�



ZHQQ� DXFK� HWZDV� XQJHZ|KQOLFKHQ� 7LWHO� LVW� HP� YRP� EXOJDULVFKHQ� .XOWXVPLQLVWHULXP
KHUDXVJHJHEHQHV� :HUN� HUVFKLHQHQ�� ZHOFKHV� ZRKO� I�U� GLH� %XOJDULVFKH� $QWKURSRORJLH� DOV
JUXQGOHJHQG�DQJHVHKHQ�ZHUGHQ�GDUI��GD�DKQOLFKHV� LQ�GLHVHP�/DQGH�QRFK�QLFKW�YRUOLHJW��0LW
HLQHP� JURVVHQ� )OHLVVH� LVW� KLHU� HLQ� XPIDVVHQGHV� 0DWHULDO� ]XVDPPHQJHWUDJHQ� GDV� P� VLHEHQ
$EVFKQLWWHQ�XQWHU�GHP�*HVDPPWEHJULIIH���6DQLWlW��DOOHV�:LVVHQVZHUWH�DQDO\VLHUW�

��3DVLURG¡�%XOJDULMRV�NXOWÌURV�PLQLVWHULMRV�LãOHLVWDV�NXNOLX��NLHN�QH³SUDVWX�SDYDGLQLPX
YHLNDODV��NXULV��JDOL� VDN\WL��\UD�SDJULQGLQLV�%XOJDULMRV�DQWURSRORJLMRV�YHLNDODV�� QHV�SDQDãDXV
ãLRMH� ãDO\MH� GDU� Q¡UD�� ,WLQ� VWURSLDL� VXULQNWD� JDXVL� PHGåLDJD� þLD� ³GRPLDL� DQDOL]XRMDPD
VHSW\QLXRVH�VN\ULXRVH�EHQGUX�SDYDGLQLPX���6DQLWDULMD��

%XOJDUDL�\UD�NODVLNLQLV�PLãULRV�WDXWRV��HWQRORJLãNDL�VXVLGHGDQþLRV�SLUPLDXVLD�Lã�WUDNÐ�
URP¡QÐ�� VDUPDWÐ� LU� WXURQÐ��SDY\]G\V��6HQLHML� WUDNDL�EXYR�DXNãWDÌJ¡�� ãYLHVL��GDåQLDX�SDLOJRV
NDXNRO¡V� WDXWD�� R� GDEDUWLQLDL� EXOJDUDL� GDXJLDXVLD� \UD� YLGXWLQLR� DU� åHPR� ÌJLR� LU� WUXPSRV
NDXNRO¡V�� ,ã������NDUHLYLÐ�����Y\UDV�EXYR���������FP�� LU�����Y\UDL�²���������FP��ÌJLR�
7DLS�SDW�EXYR�LãPDWXRWD������Y\ULãNRV�LU�����PRWHULãNRV�J\YÐ�DVPHQÐ�NDXNRO¡V��Lã�MÐ�����
Y\UÐ�JDOYRV�G\GLV�EXYR���������FP��R����PRWHUV�²���������FP��,ã�WR��NDG�PRWHUÐ�NDXNRO¡V
GDåQLDX�EÌQD�SDLOJRV��DXWRULXV�GDUR�NHOHW��GU�VLÐ�LãYDGÐ�DSLH���PDMþLQR�SUDYR���PDWULDUFKDW���
NXULR� OLHNDQÐ�� WXULQW� JDOYRMH� DQNVþLDX� EXYXVL�� JLQHNRNUDWLQ
� SDG¡W³�� GDU� LU� ãLDQGLHQ� \UD
LãOLNXVLÐ� GDXJHO\MH� HVDPÐ� LU� MDX� LãQ\NXVLÐ� SDYDUGåLÐ�� �� VN\ULXV�� NXU� DSWDULDPL� GDXJLDXVLD
SULHWDULQJL�SDSURþLDL�LU�WUDGLFLMRV��OLDXGLHV�PHGLFLQD�EHL�MRV�ãDOLQLQNDL��HWQRJUDIDPV�\UD�WLNUDV
³GRPLÐ�GHWDOLÐ�ORE\QDV��

'�U�-��'HQLNHU�3DU\åLXMH�VDYR�UDãLQ\MH���/HV�UDFHV�GH�O¶(XURSH���3DULV��������S���������
NDOE¡GDPDV� DSLH� EXOJDUÐ� DQWURSRORJLMRV� \SDW\EHV�� VDNR�� NDG� SLUPLHML� GDUEDL� DSLH
DQWURSRPHWULM�� WDL� HV�V� *LQNXORYR�� R� \SDþ� PDQR� YHLNDODV�� LU� WROLDX� UDãR�� 'DNWDUR
%DVDQRYLþLDXV�GDUEDV�EXYR�GDXJ�SODWHVQLR�PDVWR��-LV�LãPDWDYR�������Y\UXV�LU�����PRWHULV�Lã
/RP�3DODQNRV� DS\OLQN¡V�� HVDQþLRV� %XOJDULMRV� ãLDXU¡V� YDNDUÐ� NDPSH� SULH� VHUEÐ�UXPXQÐ
VLHQRV�� âLV� SXLNXV� VWHE¡WRMDV� QXVWDW¡�� NDG� NDXNROLÐ� WLSDL� ODEDL� VNLULDVL� SDJDO� O\WLV�� 9\UÐ
GDXJXPD�\UD�EUDFK\FpSKDOHV������Lã�MÐ������SURFHQWÐ�\UD�GROLFKRFpSKDOHV���R�PRWHUÐ�²�VRXV�
GROLFKRFpSKDOHV��������Lã�MÐ����SURFHQWDL�\UD�GROLFKRFpSKDOHV���$ELHMÐ�HLOLÐ�YLGXUNLV�\UD�����
SURFHQWDL��7DL�SDWYLUWLQD��NDG�HJ]LVWXRMD�GX�EXOJDUÐ�WLSDL��-HLJX�PDQ\WXPH��NDG�PRWHUÐ�ãHLPRV
\UD�NLOXVLRV� Lã� U\WLQ¡V�%XOJDULMRV�GDOLHV��NXU��NDLS�Dã� MDX�VDNLDX��GRPLQXRMD�GROLFKRFpSKDOHV
WLSDV�� WDL� WDGD� YLHQ� WLN� Y\UDL� DWVWRYDXWÐ� WLNUDMDP� ãLDXU¡V� YDNDUÐ�%XOJDULMRV� NDXNRO¡V� WLSXL� LU
EÌWÐ�DUWLPL�0DNHGRQLMRV��'HEU��9HOHV��%LWROLD��.RVWRXU��EXOJDUDPV��-XN�QHSXEOLNXRWL����ãLR
UHJLRQR�Y\UÐ�W\ULPÐ�UH]XOWDWDL��NXULXRV�PDORQLDL�PDQ�SDWLN¡MR�SRQDV�%DVDQRYLþLXV��URGR��NDG
ãLH���0DNHGRQLHþLDL
��\UD�VRXV�EUDQFK\FpSKDOHV��DS\WLNVOLDL������SURFHQWDL���NDV�\UD�ODEDL�UHWD
ãLRVH�YLHWRVH� LU�NDLP\QLQLDPH�%XOJDULMDL� UHJLRQH��7DþLDX�DU� QHJDOLPD�EÌWÐ� ³WDUWL�� NDG�YLHWRV
J\YHQWRMDL�VXVLPDLã¡�VX�VHUEDLV��NXULH�YLVL�\UD�EUDQFK\FpSKDOHV"

%XOJDUÐ� GROLFKRFpSKDOLH� SDWYLUWLQD� *LQNXORYDV�� LãW\U
V� ��� Y\U�� Lã� 0DUIRYNRV
NRORQLMRV� �.U\PDV�� )HRGRVLMRV� DS\JDUGD��� NXUL�� ³NÌU¡� EXOJDUDL�� ;,;� DPåLXMH� HPLJUDY
� Lã
��%XOJDULH�GDQXELHQQH������Lã�MÐ�EXYR� ³YDLUDXV�ODLSVQLR�GROLFpSKDOHV�� LU�ãLRV�JUXS¡V�FHIDOLQLR
LQGHNVR�YLGXUNLV�\UD�DSLH����

7DLJL� Dã� QHPDQDX�� NDG� VXNO\VLX� VDYR� åHP¡ODS\MH� SDå\P¡M
V� /RP�3DODQNRV� LU� WULV
NDLP\QLQHV� DS\OLQNHV�� U\WXRVH� VLHNLDQþLDV� ,VWURV� XS
�� NDLS� EUDFK\FpSKDOH� UHJLRQ�� �������
0DNHGRQLMRV� GDO³�� NXULRMH� GDXJXP�� J\YHQWRMÐ� VXGDUR� EXOJDUDL�²� NDLS� VRXV�EUDFK\FpSKDOH
UHJLRQ�� �������� R� U\WLQ
� 5RXPHOLH� GDO³� ²� NDLS� VRXV�GROLFKRFpSKDOH� UHJLRQ�� �������� QD� R
U\WLQ
� %XOJDULMRV� GDO³� �³� U\WXV� QXR� ,VWURV� XS¡V�� LU� WXUEÌW� 5RXPHOLH� FHQWU�� ²� NDLS
GROLFKRFpSKDOH�FHQWU����������

:��5LSOH\�VDYR�YHLNDOH���7KH�UDFHV�RI�(XURSD��$�VRFLRORJLFDO�VWXG\���/RQGRQ�������
S������������NDOE¡GDPDV�DSLH�EXOJDUXV��FLWXRMD�LU�PDQH��NDLSR�MÐ�WDUG\WRM���LU�VXQDXGRMD�PDQR
VXUDVWXV�DQWURSRPHWULMRV�GDYLQLXV�VDYR�WLNVODPV�



%H� WR�� GDU�SDVLQDXGRMR�PDQR� UDãWDLV� -��*U]HJRU]HZVNL� VDYR� NQ\JRMH� ��=D�'XQDMHP
�
�/ZyZ�� ������ LU� $GROIDV� 6WUDXV]�� NXUVDL� VDYR� YHLNDOH� ��'LH� %XOJDUHQ�� (WKQRJUDSKLVFKH
6WXGLHQ�� �/HLS]LJ�� ������ SLOQD� VDXMD� QHV�åLQLQJDL� V¡P¡� HWQRJUDILMRV� åLQLDV� DSLH� EXOJDUXV�
XåVLPLUãGDPDV�SDPLQ¡WL��Lã�NXU�MDV�LPD�

����� P�� YDVDU�� JDY
V� Lã� YDOGåLRV� OHLGLP�� GYLHP� P¡QHVLDPV� SDVLLOV¡WL� XåVLHQ\MH�
JHJXå¡V����G��LãYDåLDYDX�³�2UVRY��ODLYX��Lã�NXU�JHOHåLQNHOLX�QXY\NDX�³�%XGDSHVW��LU�þLD�NHOLÐ
GLHQÐ� WDUSH� VWXGLMDYDX� PX]¡MXMH� DUFKDLRORJLMRV� ULQNLQLXV�� UDVWXV� VHQRY¡V� 3DQQRQLMRM� LU
'DNLMRM�� SDVNXL� QXY\N
V� 9LHQQRQ� WXR� SDW� XåVLLPLQ¡MDX� ��+RIPXVHXP
H��� $SVLODQN
V� GDU
3UDJRV� PX]HMXMH�� SHU� 'UHVGHQ�� QXY\NDX� ³� %HUO\Q��� NXU� SDV� VNXOSWRULÐ� (�� 0�OOHU
³
�'RURWKHHQVWHU������LOJHVQLDP�ODLNXL�DSVLJ\YHQDX��NDG�SDGLUE¡MXV���.DUDOLãNRMH��ELEOLRWHNRMH�
.DUW�� ELEOLRWHNRMH� GLUEDQW�� SULHã� PDQH� SULH� VWDOR� DWVLV¡GR� åHPR� ÌJLR� O¡VDV�� VHQ\YDV�
SUDåLOXVLDLV�DQW�SHþLÐ�XåSDNDO\MH�NDUDQþLDLV�LOJDLV�SODXNDLV��QXVNXVWDLV�ÌVDLV�LU�EDU]GD�åPRJXV�
NXULDPH�� DWVLPLQ
V� /HQEDFKR� SLHãW�M³� SRUWUHW��� QHVXQNX� EXYR� SDåLQWL� %HUO\QR� XQLYHUVLWR
JDUVDXV�YDUGR�LVWRULN��7HRGRU��0RPPVHQ
���NXUVDL��SDVLHP
V�QXR� OHQW\QRV� MR�SDWLHV� LãOHLVW�
��&RUSXV� LQVFULSWLRQXP� ODWLQDUXP�� LU� NLWDV� NQ\JDV�� ¡P¡� YDUW\WL�� NRNLÐ� åLQLÐ� LHãNRGDPDV�
3DVLGDUEDY
V�NRNLDV���DU���YDODQGDV��DSOHLGR�VNDLW\NORV�VDO
��7XRPHW�PDQ�EXYR�NDLS�LU�JDUE¡
GDOLQ� WHNXV� VX� WRNLX� JDUVXP� åPRJXPL� SULH� YLHQR� VWDOR� V¡G¡MXV��ýLD� EÌGDPDV�� WDUS� NLWR� NR�
SDUDãLDX� ��9LHQ\EHL� /LHWXY��� DSLH� %HUO\QR� GDLO¡V� SDURG�� LU� MRMH� GDO\YDYXV³� VNXOSWRULÐ
9HOLXRQLãN³��NXUV�EXYR�LãVWDW
V�VDYR�GDUER�VWDWXMDV���*ODGLDWRU��LU���6HUYXV�VDOWDQV���5XJSMÌþLR
��G��LãYDåLDYDX�³�/HLS]LJ�����LU���G��SUDOHLGDX�'UHVGHQH��NDG�VXVLSDåLQXV�VX�SDYHLNVOÐ�JDOHULMD�
��G��Lã�9LHQQRV�OHLGDXVL�JDUODLYLX�'XQRMXPL�QHW�LNL�/RP�3DODQNRV��5XGHQ³�9,�VLV�SDSUDVWDVLV
EXOJDUÐ�VHLPDV�ODSNULþLR����G��V�V���SURWRNROR�1������SUL¡P¡�PDQH�%XOJDULMRV�SDYDOGLQLX��N�
NXQLJDLNãWLV�GHNUHWX�ODSNULþLR����G��SDWYLUWLQR�

�����P�� UXJV¡MR����G��GHNUHWX�EXYDX�SDVNLUWDV� ³�9DUQ��� WDG� OLNYLGDY
V� VDYR� WDUQ\VW

/RP�3DODQNRMH� VSDOLÐ� V�V�� ��� G�� DSOHLGDX� PLHVW��� 6RILMRQ� LãYDåLXRGDPDV�� 3UHIHNWDV
'RJDQRY
DV�LãUHLãN¡�PDQ�GHSDUWDPHQWR�YDUGX�SDG¡N��Xå�HQHUJLM��LU�QHSDLOVWDP�M³�GDUE���NXU³
Dã� NHOLÐ� PHWÐ� WDUSH� SDG¡M
V�� VDQLWDULXV� J\YHQWRMÐ� UHLNDOXV� EHWYDUNDQW�� R� PLHVWR� SLOLHþLDL�
VXåLQRM
��NDG�PDQH�LãNHOLDPD�Lã�/RP�3DODQNRV��SDGDY¡� VX�VNDLWOLQJDLV�SDUDãDLV� ³�PLQLVWHULM�
SHWLFLM���SUDã\GDPL��NDG�PDQH�YLHWRM�SDOLNWÐ��'�U�0O��3DQþHY�ODLãNX�VSDOLÐ����G��PDQ�DSLH�WDL
SUDQHãGDPDV�SULGXULD�� ��7HJXO�WDL�EXV�7DX�GRYDQD�Xå�7DYR�XROÐ�SDWDUQDYLP��PLHVWXL��NXUVDL
ODEDL�7DY
V�JDLOHVWDXMD��

6RILMRQ�NHOLDXMDQW��QHGDYDåLXRMDQW�.XWORYLFRV��VXWLNDX�JU³åWDQW�MDX�Lã�NDO¡MLPR�SDOHLVW�
$OHNVDQGU��0DQRLORY���NXUVDL�VX�UHYROYHULX�UDQNRMH�EXYR�SDVLNHVLQ
V�PDQ�J\YDVW³�DWLPWL�� ,ã
SDQLÌUÐ�GHEWHU¡M
V�³�PDQH��SUDYDåLDYR��3DEXY
V�����GLHQDV�6RILMRM��QXY\NDX�³�)LOLSRSRO³��NDG
SDåLÌU¡WL� ��VLRV� EXOJDUÐ� ³WDLV\WRV� YLVXRWLQRVLRV� SDURGRV� LU� þLD� MDX� HVDQþLR� DUFKDLRORJLMRV
PX]HMDXV�� 6SDOLÐ� ��� G�� MDX� EXYDX�%XUJDVH� DQW� -XRGPDULÐ� NUDQWR�� Lã� NXU� ODLYX� QXNHOLDYDX� ³
9DUQ���NXU�EXYDX�SDVNLUWDV�OLJRQLQ¡V�YLGXULÐ�OLJÐ�VN\ULDXV�Y\ULDXVLX�J\G\WRMX�LU�DSVLJ\YHQDX
G�UR�*ROXERYR�GLGHOLXRVH�QDPXRVH��*UXRGåLR�P��SUDGåLRMH�NDUW��YLGXUQDNW\MH�DWVLWLNR�DU�DQWU�
NDUW�� EMDXUL� ãLUGLHV� DU\WKPLMD�� NXUL� EXYR� WLN� SUDGåLD� YLVRV� LOJÐ�PHWÐ� GDåQDL� DWVLNDUWRMDQþLRV
DU\WKPLMÐ�HLO¡V��,OJDL�ãLUGåLDL�QHQXVLUDPLQDQW�²�PDQH�DS¡P¡�EDLP¡��PDQLDX��NDG�VX�ãLXRPL
SDVDXOLX� UHLN¡V� DWVLVNLUWL�� 7LN� DW¡MXV� G�UXL� äHOH]NRYXL� LU� Lã� YDLVWLQ¡V� SDUQHãXV� 7LQFWXUD
VWURSKDQWL�� LãJ¡UXV�YDLVWÐ�� ãLUGLV�QXULPR��1XR� WR� ODLNR�YLVRVH�PDQR�NHOLRQ¡VH�ERQNXW¡� VX� WD
WLQFWXUD�NLãHQLXMH�YLVDGRV�PDQH�O\G¡MR�LU�SULH�ORYRV�LNL�ãLRO�DQW�VWDOHOLR�VWRYL�

'DU� /RP�3DODQNRMH� EÌGDPDV�� UXJSMÌþLR� V�V�� ��� G�� EXYDX� DSVLGUDXG
V� J\YHQLP�� ���
þLDL�PHWÐ�%XNDUHVWR�GUDXJLMRMH� ��6RFLHWDWH� JHQHUDOD� GH� DVLJXUDUH�1DWLRQDOD�� Xå� ��� ���� OHYÐ
�IUDQNÐ���Y¡OLDX��³VLVWHLJXV�DSGUDXGLPR�GUDXJLMDL���%DONDQ��5XV¡MH��EXYDX�MRVLRV�SHULPWDV�

9DUQD�JXOL�SULH�-XRGPDULÐ�³ODQNRV�NUDãWR�JDQD�JUDåLRMH�YLHWRMH��QRUV�O\JXPRMH��NXUL�Lã
WROR�\UD�DSVLDXSWD�DXNãWRNÐ�NDOYÐ��WXUL�JHUDL�³WDLV\W��XRVW���ODLYDPV�SULHSODXN���*LOLRV�VHQRY¡V
ODLNDLV� WRMH� YLHWRMH� VWRY¡MR� WUDNLãNÐMÐ� JHWÐ�� Y¡OLDX� LU� JUDLNÐ� J\YHQDPD� SLOLV�2GHVVRV� DUED
2G\VVRV��2G\VVRSROLV�� Lã� þLD� WDV� YDUGDV� WDSR� QXJDEHQWDV� 5XVLMRQ� LU� �����P�� UXVÐ� YDOGåLRV
PLHVWDV� SULH� -XRGPDULR� NUDQWR� SUDPLQWD�2GHVVD�� äHP¡Q� ³VLNLãXVL�� ³ODQN��� SULH� NXULRV� JXOL



PLHVWDV�� SLHWÐ� ãRQH� DSULERMD� *DODWD�EXUXQ� XROXRWDV� NDOQDV� VX� ODLYDPV� QDNW³� URGDQþLX� NHOL�
åLELQWX�� YDNDUÐ� ãRQH� M�� DWLGDOLQD� QHSODWXV� SHON¡WDV� SLHYÐ� SORWDV� QXR�'HYQ¡V� GLGHOLR� HåHUR�
NXULV�JLOLRMH�VHQRY¡MH��EH�DEHMR��WXU¡MR�EÌWL�WRV�SDW�PDULÐ�³ODQNRV�W�VD��7RO\Q�WDPH�SDW�ãRQH�Xå
PLHVWR� W
VLDVL�SODWRND� O\JXPD��GDXJHOLX� WUDNÐ� DXNãWÐ� NDSÐ� DSV¡WD�� DQW� NXULRV������P��EXYR
WDUS�WXUNÐ�LU�NULNãþLRQLÐ�9ODGLVORYR�-DJHODLþLR�YDGRYDXMDPRV�NDULXRPHQ¡V�PÌãLV��NXULDPH�WDV
/LHWXYRV�VÌQXV�JDOY��SDJXOG¡��âLDXU¡MH�Xå�O\JXPRV�W
VLDVL�NLHN�LãNLO
V�QXRåLXOQXV�SDOHL�PDULÐ
NUDãW��NDOQXRWDV�SORWDV�� LOJDLV��NHOLV�NLORPHWUXV� WUDXNLDQþLDLVL�Y\QDVRGDLV�DSGHQJWDV��âLWXRVH
Y\QDVRGXRVH�Xå�NRNLÐ���NLORPHWUÐ�QXR�PLHVWR��DQW�PDULÐ�NUDQWR��ODEDL�JUDåLRMH�YLHWRMH��VWRYL
NXQLJDLNãþLR� $OHNVDQGUR� ³VWHLJWDVLV� SDODFLXV� ��6DQGURYR��� NXU³� NXQ�� )HUGLQDQGDV� SUDPLQ¡
��(X[LQRJUDGX��²�QXR�-XRGPDULÐ�JUDLNLãNR�YDUGR���3RQWXV�(X[LQXV��

0LHVWR� J\YHQWRMÐ� WDXW\VW¡V� åYLOJVQLX� VXG¡WLV� \UD� ODEDL� ³YDLUL�� ����� P�� Lã� ��� ���
J\YHQWRMÐ�VNDLþLDXV������EXYR�EXOJDUDL�������²�WXUNDL�������²�JUDLNDL�������DUP¡QDL�����
FLJRQÐ�� ���� å\GÐ� KLVSDQLROLÐ�� SULHJ� WDP� GDU� EXYR� WRWRULÐ� LU� QH� SR� GDXJ� UXVÐ�� YRNLHþLÐ�
SUDQFÌ]Ð�� LWDOÐ� LU� DQJOÐ�� 5XVLMD�� 9RNLHWLMD�� $XVWUR�9HQJULMD�� 3UDQFÌ]LMD�� $QJOLMD�� ,WDOLMD�
7XUNLMD�� *UDLNLMD� LU� 5XPXQLMD� WXU¡MR� þLD� VDYR� NRQVXOXV�� 9DUQD� \UD� GLGHOLR� GHSDUWDPHQWR
FHQWUDV� VX� ³YDLULRPLV� DGPLQLVWUDFLMRV� ³VWDLJRPLV�� WHLVPX�� Y\UÐ� LU� PHUJDLþLÐ� JUDåLRPLV
JLPQD]LMRPLV�� NDULXRPHQ¡V� GLGHO¡PLV� ND]DUP¡PLV�� EXOJDUÐ� LU� JUDLNÐ� Y\VNXSÐ� VRVWLQH� LU
JUDåLD�NDWHGURV�FHUNYH����DSWLHNRPLV�LU�GLGHOH�QDXMD�����ORYÐ�OLJRQLQH��NXUL�GDOLQDV�³���VN\ULX�
WHUDSLMRV�LU�FKLUXUJLMRV��Dã�EXYDX�SDVNLUWDV�Y\UHVQLXRMX�WHUDSLMRV�VN\ULDXV�J\G\WRMX��SULH�NXULR
EXYR� GDU� �� DVLVWHQWX�RUGLQDWRULX�� 0LHVWH� \UD� GDU� NDUDQWLQD� LU� MRV� YDOG\ED�� 8å� PLHVWR� SULH
PDULÐ�NUDQWR�\UD�GLGHOLV�VRGDV�VX�PDULÐ�PDXG\NORPLV��³�NXULDV�YDVDURV�PHWX�VXYDåLXRMD�GDXJ
åPRQLÐ�Lã�YLVÐ�%XOJDULMRV�NUDãWÐ��NDG�SDVLPDXGåLXV�LU�SDVLJ\GåLXV�QXR�³YDLULÐ�VLOSQ\ELÐ�

$XNãþLDX� PLQ¡WRML�� NDLS� WXRMDX� PDW\VLP�� DQWU�� NDUW�� SDVLURGåLXVL� VPDUNL� DU\WKPLMD
EXYR��WDLS�VDNDQW��WLN�³åDQJD�³�YHLN�³Y\NVLDQþL��VXQNL��QHUYÐ�OLJ��V�U\ã\MH�VX�NXOLSND��NXUL�SR
DWHQWDWR� EXYR� NÌQH� OLNXVL�� âLWD� NXOLSND� GUDXJH� VX� NLWRPLV� QHODLP¡PLV�� DSLH� NXULDV� MDX
DXNãþLDX�NDOE¡WD��GDY¡�SUDGåL��VXQNLDL�QHXUDVWHQLMDL��NXUL��NDLS�WROLDX�PDW\VLPH��LOJXV�PHWXV
W
V¡VL� LU� GDEDU� GDU� PDQH� YDUJLQD�� 2� NDG� WDL� QHXUDVWHQLMDL� MDX� QXR� SDW� JLPLPR� EXYR� GLUYD
GDOLQDL�SULUHQJWD��NDLSR�Lã�K\VWHULãNRV�PRWLQRV�LU�GåLRYLQLQNR�W¡YR�JLPXVLDP��JDOLPD�SULURG\WL
GDU�LU�NLWDLV�IDNWDLV��MRJ�PDQR�QHUYÐ�V\VWHPRM�EXYR�MDX�WDP�WLNUD�SUDHGLVSR]LFLMD��7XULQW�QXR
PDåXPHQV� ODEDL� MDXWULXV� QHUYXV�� \SDþ� ãLUGLHV� QHXURV³�� Dã� MDX� QXR� PDåÐ� GLHQÐ� EXYDX� ODEDL
³VSÌGLQJDV� LU� OHQJYDL� UHDJDYDX� ³� ³YDLULXV� YHLNVQLXV�� ýLD� WXULX� SDPLQ¡WL� WÌOXV� PDQR
LGLRV\QNUD]LMRV� DSVLUHLãNLPXV�� NXULH� JDOL� SDDLãNLQWL� ãLWXRV� åRGåLXV�� 0ÌVÐ� NDLPH� EXYR
ÌNLQLQNDV�$QXSUDV�6LPDQDYLþLXV��NXUVDL�G¡OHL�NRORQLMRV�E\O�� YHG¡� VX�8UEX�9DLWNHYLþLXP� LU
WXR� WLNVOX� ODQN¡VL� 9DUãDYRMH�� NXU� MLV� SDV� VDYR� ãYRJHU³� NXQ�� 9HOLXRQLãN³� Lã� .XPDOLRQLÐ� SDV
0DULMDPSRO
��EURO³�Y¡OLDX�SUDJDUV¡MXVLR�VNXOSWRULDXV�3LMDXV�9HOLXRQLãNLR��J\YHQGDYR��9LHQ�
NDUW�� PDåDV�� NRNLÐ� ����PHWÐ� EÌGDPDV�� JDYDX� Lã� $QXSUR� FLJDU��� NXU³� MLV� Lã� 9DUãDYRV� EXYR
SDUVLQHã
V�� ,ã¡M
V� ³� ODXNXV��¡PLDX� UÌN\WL� LU� GDO³� FLJDUR� QXUÌN
V� NDG� SUDG¡MDX� YHPWL��1XR� WR
ODLNR� ³JLMDX� WDEDNR� LGLRV\QNUD]LM�� LU� YLV�� J\YHQLP�� QHUÌNLDX�� QHW� DQDWRPLMRV�PRNLQGDPDVLV
SULVPLUGXVLDPH� ODYRQDLV� DQDWRPLMRV� WHDWUH� Lã� YLVÐ� VWXGHQWÐ�� URGRV�� Dã� YLHQDV� OLNDX�� NXUV
WDEDNR� QHUÌN¡�� .LW�� NDUW��� 9LONDYLãN\MH� VX� W¡YXNX� EÌGDPDV�� DSVLJ¡ULDX�� QDPRQ� YDåLXRMDQW
LãVLY¡PLDX��QXR� WR� ODLNR� UHWDL� N�� LU� NDGD�J¡ULDX� LU� QLHNDGRV�JLUWDV�QHEXYDX��QXR� �����PHWÐ
QXVWRMDX�YLVLãNDL�GDUJL� JHU�� EXOJDUÐ� Y\Q�� J¡U
V��.LW�� NDUW��/XNãLXRVH�PRNLQDQWLV� WHNR�PDQ
YLUWÐ�åLUQLÐ�YDOJ\W��QHJDUGX�SDVLGDULXV�Y¡O�¡PLDX�YHPWL�LU�QXR�WR�ODLNR�UDVLW�NRNLXV����PHWÐ�QH
WLN� QHJDO¡GDYDX� MÐ� YDOJ\W�� EHW� GDUJL� ³� MXRV�� NLWLHPV� YDOJDQW�� åLÌU¡WL��.HOLV� NDUWXV� GDU�PDåDV
EÌGDPDV�SDVWHE¡MDX��NDG�SLHQDV�PDQ�YLGXULXV�WDU\WXP�ROHXP�ULFLQL�SDOLXRVXRGDYR��LOJDV�PHWÐ
HLOHV�QHJDO¡MDX�SLHQR�YDOJ\W�LU�WLN�SDVWDUDLVLDLV�%XOJDULMRM�EXYLPR�PHWDLV�YROHQV�QROHQV�G¡OHL
GLHWRV� WXU¡MDX� SHU� QHFHVVLWDWHP� SULH� SLHQR� SULSUDVWL�� *LPQD]LMRM� EÌGDPDV� QRU¡MDX� PRN\WLV
ãRNW�� EHW� EHãRNDQW�� WLN� NHOLV� NDUWXV� DSVLVXNXV�� SUDG¡GDYR� ãLUGLV� SODNW� LU� Dã� WXU¡GDYDX� OLDXWLV
ãRN
V�� ãRNLÐ� QHLãPRNDX� LU� YLV�� VDYR� J\YHQLP�� QHJDO¡MDX�7HUSV\NRUDL� WDUQDXWL�� �����PHWDLV
WHNR� PDQ� NDUW�� DSVLODQN\WL� WXUNÐ� J\YHQDPDPH� PLHVWHO\MH� &LEDU�3DODQNRMH�� DQW� 'XQRMDXV
NUDQWR�� VX� UHLNDOX�� 3HUQDNYRMXV� Lã� U\WR� WXUNÐ� ��PXNWDUDV�� �ãDOW\ãLXV�� SDVLYDGLQR� PDQH� SULH



MXRGRV���NDDY¡V���0RNND�NDYRV���NXUL�� LNL� WRO��EÌGDYR�� WXUNÐ�NDYLQ¡VH�JHUGDYDX��,ãJ¡UXV�DQW
��WXãþLRV�GÌãLRV��WXUNÐ�VWLSULRV�NDYRV�GLNWRN����ILOLGå
���SUDVLG¡MR�EDLVL�ãLUGLHV�DU\WKPLMD��ODEDL
LOJDL�GÌUDYXVL��LU�QXR�WRV�GLHQRV�QXVWRMDX�NDY��J¡U
V��WLN�YRNLHþLÐ�RNXSDFLMRV�ODLNX�SUDG¡MDX�MÐ
HUVDW]�NDY��²�NXULRMH�Q¡�NRNLR�NRIIHLQR�Q¡UD�²�JHUWL�

%HW�UHLNLD�JU³åWL�DWJDOLRV�LU��PHWÐ�²�FKURQRORJLãNRV�²�HLO¡V�ODLNDQWLV��W
VWL�J\YHQLPR
DSUDã\P��WRO\Q��MDX�GDEDU�VDYR�OLJD�EHXåVLLPDQW�

����� PHWÐ� YDVDU�� 9DUQRV� NDUDQWLQRV� J\G\WRMXL� LãVWRMXV�� UXGHQLRS� ODLNLQDL� EXYDX
SDVNLUWDV� MDL� SULåLÌU¡WL��7XULQW� GDXJ�GDUER� LU� YDLNãþLRMLPR��SDV�PDQH�SDVLURG¡� SLUPXþLDXVLDL
QHXUDOJLD�LQWHUFRVWDOLV�NDLULDPH�NUÌWLQ¡V�ãRQH��WDLJL�WRMH�SXV¡MH��NXU�EXYR�OLNXVL�NÌQH�NXOLSND�
WÌODP� ODLNXL�SUD¡MXV� VHN¡�SDUDHVWH]LMD� IRUPLNDFLMRV�SDYLGDOH�NDLU¡M¡M�NXOã\MH��NLHN�Y¡OLDX�²
SR� NHOLÐ� GLHQÐ� ²� DSVLUHLãN¡� LU� GHãLQ¡M¡M�� SDVNXL� QXVLOHLGR� Lã� NXOãLR� LU� ³� EODX]GDV�� NLHN
GÌUDYXVL�SDUDHVWH]LMD�JDORS�YLUWR�KHPLDQDHVWH]LMD�� LU�NRMRV� WDU\WXP�PHGLQ¡V� WDSR��3DVWDW\WRV
SDOHL�QXJDUNDXO³�GLHO¡V�Q¡�NRNLR�SDJHU¡MLPR�QHDWJDEHQR��*UXRGåLR�P��LãYDåLDYDX�³�9LHQQ��SDV
SURI��G�U��0RULF��%HQHGLNW���NXUVDL��PDQH�DSåLÌU¡M
V��LãVLXQW¡�PDQH�³�0HUDQ
��$OSXRVH�SDV�G�
U��YRQ�.DDQ�(GO��YRQ�$OEHUW��NXU�JUXRGåLR����G��DWY\NDX�LU����G��SHUVLN¡OLDX�³MRMR�VDQDWRULM�
0DUWLQVEUXQQ
H�Xå���NLORPHWUÐ�QXR�PLHVWR��0HUDQDV�\UD�RUX�J\G\PR�YLHWD��NOLPDWR�NXURUWDV��
SULH�MR�SULJXOL�GDU�NDLPDL�²�GDEDU�PLHVWR�GDO\V�²�2EHU�LU�8QWHUPDLV��WDLSRJL�*UDWVFK��JXOL
7LUROLDXV�$OSÐ� SLHWÐ� SDNUDãW\MH�� ����PHWUÐ� DXNãWXPRMH� WLHV�$GULMRV�PDULÐ� SDYLUãLXPL� ODEDL
JUDåLDPH��JDPWRV�UHJLQLDLV�JDXVLQJDPH�NORQ\MH�SDOHL�XS
�(WVFK� LU�3DVVHU��QXR�ãLDXU¡V�SXV¡V
�����PHWUÐ� DXNãWX� NDOQX�0XWW� LU� NLWX�²������P��7FKLJDW� LU�=LHOVSLW]H�� NXULH� VXGDUR� VLHQ�
SULHã�ãLDXU¡V�ãDOWXV�Y¡MXV��Lã�ãLDXUU\WÐ�LU�U\WÐ�W
VLDVL������P��NDOQDV�,ILQJHU��NXULV�QXR�U\WÐ�Y¡MÐ
XåVWRMD�� Lã� YDNDUÐ� SXV¡V�PLHVW�� DSVLDXSLD� �����P�� DXNãWDV�0HUOLQJHUEHUJ�� WLN� Lã� SLHWÐ� ãRQR
OLHNWL�NDOQÐ�WDUSH�DWYLUD�VSUDJD�JDLYLQDQþLDL�LU�åLHPRV�ODLNX�VDXO¡V�ãLOXPDL�LQHLWL��0HUDQDV�WXUL
åLHP��GDXJ�JLHGULÐ��ãLOWRNÐ�GLHQÐ��YDVDULR�SUDGåLRMH�MDX�SUDG¡MR�WÌOL�PHGåLDL�VSURJWL�LU�å\G¡WL�
0HUDQDV� \UD� JDXVLQJDL� DSGRYDQRWDV� LU� SLHWÐ� NUDãWR� DXJDOLMD� � YHJHWDFLMD�� þLD� DXJD� PLJGROÐ�
SHUVLNÐ�LU�NLWÐ�YDLVLÐ�PHGåLDL��NDLS�Y\QPHGåLDL��GDXJ�DPåLQDL�åDOLXRMDQþLÐ�PHGHOLÐ��SDOPLÐ�LU
N¡UÐ��0HUDQR�ODEDL�PDORQXV��ãLOWRNDV�åLHP���VYHLNDV�RUDV�\UD�ODEDL�WLQNDPDV�WÌORPV�²�\SDþ
SODXþLÐ�LU�QHUYÐ�²�OLJRPV�J\G\WL��3DWVDL�PLHVWDV�VX�VDYR������J\YHQWRMÐ�WXUL�GDXJ�YLHãEXþLÐ�
YLOOLÐ�OLJRQLDPV�J\YHQWL�VX�YLVRNLDLV�SDWRJXPDLV��7DLV�PHWDLV�EXYR�MDX�þLD�DSLH��������OLJRQLÐ
LU�SDVLOVLR�LHãNDQþLÐ�

*UDWVFK�� NXU� EXYR� 0DUWPVEUXQQ
R� YLOOD� VX� J\G\NOD�� JXOL� NDLS� LU� SDWVDL� 0HUDQ
DV
³VDQO\MH�SDOHL�0XWW
R�NDOQ\Q���3DWL�YLOOD�JXOL�YLGXU\M�Y\QDPHGåLÐ�VRGR�SULH�SDW�DXNãWR�NDOQR�
UHJLQ\V�PLHVWR�OLQNXL�LU�³�(WVFK
R�XS¡V�NORQ³��\SDþ�SDYDNDUH��ODEDL�JUDåXV��3DþLRMH�YLOORMH�EXYR
WXRPHW� DSLH� ��� NDPEDULÐ� OLJRQLDPV� J\YHQWL�� 6DQDWRULMRQ� ³VWRMLPR� GLHQ�� VY¡ULDX� ��
NLORJUDPPÐ��(OHNWURV�VURY¡V�DSSDUDWX�QHUYXV�WDUGDQW��WXRPHW�QHUYRUXP�SHURQHRUXP�UHDNFLMD
EXYR����0LOOLDPSHUHV��XULQRMH�UDVWD�WLN�SDGDXJ¡MXV³�LQGLNDW���ãLDLS�QRUPDO
��*\G\PR�³PRQ¡V
EXYR�� NDVGLHQ� SDVNLUWRPLV� YDODQGRPLV� HOHNWUL]DFLMD�� YDQQRV�� PDVVDåDV� LU� DQW� QXJDUNDXOLR
ODLN\PDV� ��.�KODSSDUDWR���YLGXQ�LPGDYDX�HUJRWLQ�� LU�DUJHQWXP�QLWULFXP��.DG�SHU�GDXJ�NRMÐ
QHUYÐ�QHHU]LQXV��EHYHLN�NDVGLHQ�PDåDLV�UDWHOLDLV�PDQH�YHåLRWD�YDLNãW\QLÐ�³�0HUDQ��LU�DWJDOLRV�
7XU¡GDPDV�ODEDL�JHU��PDLVW��LU�SR���NDUWXV�NDVGLHQ�YDOJ\GDPDV��Dã�VDXVLR����G�������P��MDX
VY¡ULDX���������R�YDVDULR����G��²��������N���R�Q��SHURQHMÐ�UHDNFLMD�NULWR�DQW�������0DPSHUHV�
3UDEXY
V� VDQDWRULMRM� LNL� YDVDULR� ��� G��� LãVLN¡OLDX� ³� 0HUDQ�� LU� YLOORMH� ��$XURUD�� J\YHQDX� LU
ODQN\GDYDXVL�SDV�G�U��.DDQ
��YDLNãþLRGDPDV��3DUDHVWH]LMRV�EXYR�å\PLDL�VXPDå¡MXVLRV�

3DEDLJ
V� J\G\P�VL� 0DUWLQVEUXQQR� VDQDWRULMRM� YDVDULR� ��� G�� 0HUDQ�� DSOHLGDX� LU
LãNHOLDYDX� ³� 5LY�� SULH� HåHUR� /DJR� GL� *DUGD� SULH� ,WDOLMRV� VLHQRV�� $SVLODQNLDX� $UFR�
SDVLYDåLQ¡MDX� ODLYX� *DUGRV� HåHUX� LNL� *DUGRQH� 5LYLHUD�� DSVLODQNLDX� 6DOR�� 'HVHQ]DQR� LU
3HVFKLHUD� ,WDOLMRM�� .RYR� �� G�� MDX� EXYDX� 0�QFKHQH�� WLN� ���� G�� EXYDX� +HLGHOEHUJH� G¡OHL
NRQVXOWDFLMRV�SDV�SURI��G�U��:LOK��(UE
���JDUVÐ�QHUYÐ�OLJÐ�VSHFLDOLVW���R�0�QFKHQ
DQ�VXJU³å
V��
G��²�SDV�SURI��YRQ�=LHPVVHQ
���âLWDPH�PLHVWH�XåWUXNDX�LNL�NRYR����G��LU�GLUEDX�ELEOLRWHNRMH�
ýLD� WXRPHW� MDX� JDYDX� SURJRV� VXVLSDåLQWL� VX� 3U�� äLWNHYLþLXP�� NXUVDL� 'DLO¡V� $NDGHPLMRM
SLHãLPR�PRNLQRVL��LU�M³�VXãHOSLDX�SLQLJDLV�



1RUV�0HUDQH�SDUDHVWH]LMRV�EXYR�VXPDå¡MXVLRV��EHW��9DUQRQ�VXJU³åXV��MDX�EDODQGåLR�P�
Y¡O�GDXJ�MÐ�DSVLUHLãN¡��WDLSRJL�LU�VHNDQþLDLV�P¡QHVLDLV�GÌUDYR��7RG¡OHL�VXPDQLDX�SDUVLVLÐVGLQWL
Lã�*HQHYRV�QXR�3HUURWWHW
R� WXRPHW�JLULDPR���VHTXDUGLQ
R´�²�SDJDO�%URZQ�6HTXDUG
R�PHWRG�
SDJDPLQWÐ�J\YXOLÐ�SDXWÐ�V\YÐ��NXULÐ�YLHWRQ�Y¡OLDX�SURI��3|KO�³YHG¡���VSHUPLQ���²�LU�ELUåHOLR
��� G�� P¡JLQDX� LãEDQG\WL�� ³VLþLUãNLQDX� SR� RGD� LU� DQW� U\WRMDXV� MDXþLDXVL� JHULDX�� WDU\WXP
SDUDHVWH]LMRV�EXYR�SUDJDLã
�²�EHW�WDL�EXYR�DXWRVXJJHVWLMD��DSJDXOLQJDV�MDXVPDV��%LUåHOLR���
G��DQWU��NDUW��SR�RGD�³þLUãNLQXV��VXNLHW¡MR�RGD�DSOLQN�³GXUW��YLHW��LU�SDVLURG¡�HU\WKHPD��WRG¡OHL
WXU¡MDX�OLDXWLV�WXRV�YDLVWXV�YDUWRM
V��Q¡�NRNLÐ�UH]XOWDWÐ�QHSDVLHN
V��<SDþ�DSLH�ELUåHOLR�������G�
EXYR�GDXJ�SDUDHVWH]LMÐ��3DEDQGåLXV�PDULÐ�PDXG\NOÐ�OLHSRV�������G��SDUDHVWH]LMRV�SDGDXJ¡MR�
1XR� JDOR� UXJSMÌþLR� P�� DWVLVDNLDX� QXR� WDUQ\VW¡V� SULH� OLJRQLQ¡V� LU� NXQLJDLNãþLR� GHNUHWX� Lã
UXJV¡MR���G��EXYDX�SDOLXRVXRWDV��QHV� WXU¡MDX�PLHVWH� ODEDL�JHU��SULYDþL��SUDNWLN���NXULD��QRUV
QHUYDLV� VLUJGDPDV�� XåVLLPLQ¡MDX�� .DGDQJL� GDXJ� YDLNãþLRMLPR� WXU¡MDX� YHQJWL�� WDL� Lã� 0HUDQR
VXJU³å
V�SLUNDX�ãYDUÐ�IDHWRQ��LU�SRU��GDLOLÐ�MXRGåLÐ��NDG�JDO¡þLDX�YL]LWDV�YDåLQ¡GDPDV�DWOLNWL�
âLWDV�IDHWRQDV�LU�DUNOLDL�VXN¡O¡� WÌOÐ�NROHJÐ� WDUSH�SDY\G���9\UÐ�JLPQD]LMRV�GLUHNFLMDL�SUDãDQW�
QXR�JUXRGåLR���G��DSVL¡PLDX�EÌWL�JLPQD]LVWÐ�J\G\WRMX�� WXR�SDW�EHYHLN�ODLNX�EXYDX�SDVNLUWDV
J\G\WRMX�SULH�NXQLJDLNãþLR�)HUGLQDQGR�SDORFLDXV��GYDUR��9DUQRMH�²�(X[LQRJUDGH�

����������PHWÐ�åLHP��SUDOHLGDX�VX�GDXJ\EH�SDUDHVWH]LMÐ�NRMRVH��\SDþ�ãDOWDV�NRMDV�LU
SDVWXUJDO³��QDWHV��WXU¡GDPDV��6DXVLR���G�������P��Lã�9DUQRV�EXYDX�LãVLXQW
V�³�9LGDXV�UHLNDOÐ
PLQLVWHU³� 3HWHUEXUJH� SUDã\P��� UHPGDPDVLV� DXNãþLDXVLR� PDQLIHVWR� ODSNULþLR� ��� G�� ����� P�
VWUDLSVQLX�;,������LãOHLVWR�G¡OHL�XååHQJLPR�VRVWDQ�FDUR�0LNDORMDXV�,,�MR�²�SUDãLDX�DPQHVWLMRV
LU� OHLGLPR� JU³åWL� /LHWXYRQ� ²� EHW� QLHNR� QHODLP¡MDX�� .DGDQJL� UXVÐ� FDUR� YDOGåLD� EXYR
QXWUDXNXVL� GLSORPDWLMRV� U\ãLXV� VX�%XOJDULMD� LU� DWãDXNXVL� VDYR� DWVWRYXV�� SDYHVGDPD� YRNLHþLÐ
NRQVXODPV� JORERWL� UXVÐ� SDYDOGLQLXV�� WDL� 9LGDXV� UHLNDOÐ� PLQLVWHULR� SDOLHSLPX� YRNLHþLÐ
NRQVXODV� 9DUQRMH� EDURQDV� YRQ� :DQJHQKHLP� QRWD� Lã� ELUåHOLR� ��� G�� ����� P�� 1�� ���� PDQ
SUDQHã¡��NDG�WRML�UXVÐ�PLQLVWHULMD�QHJDOLQWL�GXRWL�PDQ�OHLGLP��SHUåHQJWL�VLHQ��LU�JU³åWL�5XVLMRQ�
WRG¡O�PDQR�SUDã\P��SDOLHNDQWL�EH�SDVHNP¡V�

3UDOHLG
V� PDXG\NOÐ� VH]RQ�� 9DUQRMH�� SUDNWLND� XåVLLPLQ¡GDPDV�� UXJSMÌþLR� ��� G�
LãYDåLDYDX� SHU� %XNDUHVW��� %XGDSHVW��� 9LHQQ�� ³� 3UDJ��� NXU� UXJV¡MR� ���� G�� ODQNLDXVL� þHNÐ
³WDLV\WRMH� ��1DURGRSLVQD� Y\VWDYD� þHVNRVORYDQVND��� DSåLÌU¡MDX� WDV� YLVDV� YLHWDV�� NXULRVH� VX
QHXåPLUãWDP�MD� (OOH� WLHN� NDUWÐ� YDLNãþLRWD�� DSVLODQNLDX� %HUO\QH� LU� Lã� þLD� QXY\NDX� ³� %DG�
*DVWHLQ
��� NXUVDL� JXOL� 6DO]EXUJR� VULW\MH� ����� P�� DXNãþLDX� PDULÐ� SDYLUãLDXV� VWHEXNOLQJDL
JUDåLRMH� SDOHL� DXNãWXV� 7DXHUQ� NDOQXV� YLHWRMH� VX� GLGHOLX� YDQGHQV� NULRNOLX�� WXUL� GDXJ
DNUDWRWHUPÐ�QXR����LNL�����&�YDQGHQV�ãLOXPRV�VX�GDXJ�UDGLXP
R�LU�ODEDL�WLQND�³YDLULRPV�QHUYÐ
OLJRPV��UHXPDWL]PXL� LU�N��J\G\WL��NDLS�VHQDWY¡V�VLOSQXPXL� LU�SR� OLJÐ� UHNRQYDOHVFHQFLMDL��ýLD
NDVPHWDLV�VXYDåLXRMD� ³�ãLWXRV�ãLOWXV�YDQGHQLV�SR��������LU�GDXJLDX�YLVRNLÐ� OLJRQLÐ��0DQ�þLD
SUDEXYXV� LNL� UXJV¡MR����G�� LU� QDXGRMDQWLV�PDXG\NOD� LU� W\UX�� JDLYLQDQþLX� DXNãWÐ� NDOQÐ� RUX� LU
VYHLNX�PDLVWX�� QHUYDL� DSVLUDPLQR�� VY¡ULDX� ��� ���� NLORJU�� ,ã� þLD� JU³åGDPDV� DWJDO� SHU� ,VFK¶LÐ�
QXNHOLDYDX� 9LHQQRQ� SDV� SURI�� G�U�� &KLDU³�� NXUV� LãURY¡� Lã� NDLU¡V¡V� QRVLHV� ãQLUSãO¡V� GLNWRN�
SRO\S��� NXUVDL� QHOHLVGDYR� PDQ� ODLVYDL� NY¡SXRWL�� 3HU� %HOJUDG��� 6RILM�� JHOHåLQNHOLX� LU� ODLYX
VXJU³åDX� 9DUQRQ�� ����� PHWDL� SUD¡MR� PDQ� VX� SDUDHVWH]LMRPV� EHNRYRMDQW�� EHW� MDX� ãLHN� WLHN
SDJHU¡MXV��.DGDQJL�MDX�EXYR�³VLWLNLQWD��NDG�WRV�YLVRV�NRMÐ�SDUDHVWH]LMRV�QHWXUL�NLWRV�SULHåDVWLHV
NDLS� HVDQþLRML� NÌQH� NXOLSND�� NXUL�� SDOHL� QXJDUNDXO³� åHP\Q� NULVGDPD�� DU]LQR� RGRV� MDXVOLXV
QHUYXV�� WDL� 9LHQQRMH� PDQ� SDWDUWD� MRVLRV� LHãNRWL�� äLQRPD� \UD�� NDG� ����� PHWDLV�:�U]EXUJR
SURIHVRULXV� 5|QWJHQ� EXYR� DWUDG
V� \SDWLQJRV� UÌãLHV� QHPDWRPXV� VSLQGXOLXV�� NXULXRV� MLV� ;
VSLQGXOLDLV�SDYDGLQR��R�GDEDU�MLH�MRMR�SDWLHV�YDUGX�YDGLQDPL��.DGDQJL�WDLV�VSLQGXOLDLV�JDOLPD
SHUãYLHVWL�åPRJDXV�NÌQ��LU�VXUDVWL�MDPH�NLWXV�NLHWXV�NÌQXV��SDY���NDXOXV��ãYLQR��JHOHåLHV�LU�NLWÐ
PHWDOÐ� GDOLV�� WDL� WXRPHW�PDQ� EXYR� SDWDUWD� SDP¡JLQWL� WXRV� VSLQGXOLXV� SULWDLN\WL�� LHãNDQW� WRV
NXOLSNRV��5XJV¡MR���G��Dã�NUHLSLDXVL�³�G�UR�(GHU
R�LU�9DOHQWRV�YHGDP�M��³VWDLJ��� ��.��N��/HKU�
XQV� 9HUVXFKDQVWDOW� I�U� 3KRWRJUDSKLH� XQG� 5HSURGXFWRQVYHUIDKUHQ�� 9LHQQRMH�� NXULH� VX
5|QWJHQR� DSSDUDWX� EDQG¡� NXOLSNRV� LHãNRWL�� EHW� MRV�� NDLSR� PDåRV�� Xå� QXJDUNDXOLR
SDVLVO¡SXVLRV��UDVWL�QHJDO¡MR��,ã�9LHQRV�QXY\NDX�³�,VFKO
LÐ��SDVNXL�³�+DOOVWDWW
���NXU�YLV��P¡QHV³



SUDOHLGDX� NDOQÐ� RUX� EHVLJ\G\GDPDV� LU� QHUYXV� EHVWLSULQGDPDV�� $WJDOLRV� JU³åWDQW� XåVXNDX� ³
%XGDSHVW��� NXU� WXRPHW� EXYR� PDJ\DUÐ� WÌNVWDQWPHWLQLDP� NUDãWR� Xå¡PLPXL� LU� YDOVW\E¡V
³NÌULPXL�SDPLQ¡WL�MXELOHMDXV�SDURGD��0LOOHQLXPDXVVWHOOXQJ��³WDLV\WD��âLÐ�PHWÐ�YDVDU��EXOJDUÐ
ãYLHWLPR� PLQLVWHULMDL� SUDãDQW� SDUDãLDX� ��
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jtzÎvwvunzÎqªnxrq� ujznÎqjsq� k~� ·~smjÎq«��� NXULD� YDGRYDXMDQWLV� NLHN� Y¡OLDX
SUDG¡WD�WDV�DQWURSRPHWULMRV�åLQLDV�ULQNWL�NDUHLYLÐ��PRNLQLÐ�LU�N��WDUSH�

$W¡MR������PHWDL��EHW�PDQR�OLJD�QHSDJHU¡MR��,U�ãLDLV�PHWDLV�GDXJ�QXR�SDUDHVWH]LMÐ��SULH
NXULÐ� GDEDU�GDU�SULVLWHON¡� GDåQDL� DWVLNDUWRMDQþLRV� DU\WKPLMRV�� WHNR� NHQW¡WL�� 6DXVLR� ��� G�� V�V�
EXYDX� ãDXNWDV� ³� 5D]JUDGR� PLHVW�� SULH� SDQHO¡V� 'HþRYRV�� ��� P�� DPåLDXV�� NXUL� G¡OHL
QHQXVLVHNXVLRV� PHLO¡V�²� MRV� P\OLPDVLV� EXYR� YHG
V� NLW�� PHUJLQ�� ²� ODEDL� VXVLUÌSLQXVL� LU
QXOLÌGXVL� EÌGDPD�� DWVLVDN¡� QXR� YDOJLR�� NXULR� LQ¡PLPDV� NLHN� Y¡OLDX� YLVDGRV� Y¡PLPX
EDLJGDYRVL��0HUJLQD� MDX�EXYR� ODEDL� VXPHQN¡MXVL�� VXVLOSXVL�� VXOLHV¡MXVL�� VXGåLÌYXVL� LU� JXO¡WH
ORYRM� JXO¡MR�� SDHLWL� QHJDO¡GDPD�� ,ãNDPDQWLQ¡M
V� OLJRV� DWVLUDGLP�� LU� QHUDG
V� Q¡� NRNLRV
RUJDQLãNRV� SULHåDVWLHV�� QHJXW� K\VWHULM�� LU� QHUYÐ� VXLULP��� Dã�� VXJJHVWLMD� QDXGRGDPDVLV�
³NDOE¡MDX�MDL��NDG�ML�SDVYHLNVLDQWL��LU�YDUX�SULYHUþLDX�LãJHUWL�VWLNO��SLHQR�²�LU�åLÌU¡N��YHUþLDPD
LãJ¡U¡� LU� QHLãY¡P¡� LU� QXR� WRV� YDODQGRV� SUDG¡MR� YDOJ\WL�� Dã�� NLW�� GLHQ�� DSOHLVGDPDV� OLJRQ
�
JDO¡MDX�WLN�GåLDXJWLV�SV\FKLãNR�J\G\PR�SDVHNP¡PLV��3DVNXL�ML�YLVLãNDL�SDVYHLNR�LU�EXYR�PDQ
ODEDL� G¡NLQJD� Xå� SDJHOE��� R� ãLWDV� ³Y\NLV�PDQR� UHSXWDFLMDL�� NDLSR� JHUR� J\G\WRMR�� EXYR� ODEDL
QDXGLQJDV�� 1XR� UXJV¡MR� �� LNL� ��� G�� SDVLOVLR� G¡OHL� EXYDX� $XVWULMRM�� NXU� ODLN�� *PDXGHQ
H�
(EHQVH��+DOOVWDWWH��,VFKOLXMH�SUDOHLGDX��NDOQÐ�RUX�VDYR�VYHLNDW��VWLSULQGDPDV�

'DEDU�UHLN¡WÐ�SDPLQ¡WL�YLHQ��VWHEÌNO���NXUVDL�VX�PDQR�QHUHJXOLDULDLV�ãLUGLHV�SODNLPDLV
²�DU\WKPLMRPLV�YLHQ��NDUW��DWVLWLNR�

$QW� YLVR� SORWR� WDUS� PDULÐ� LU� 9DUQRV� U\WXRVH�� 'HYQLRV� HåHUR� SLHWXRVH� LU� NDOQÐ
Y\QDPHGåLDLV� DSVRGLQWÐ� ãLDXU¡MH� UDQGDVL� NDLS� MDX�PLQ¡WD�²� GDXJ\E¡� LU� JDQD� DXNãWÐ� NDSÐ�
NXULXRVH� VLOVLVL� WUDNÐ� GLGY\ULDL�� VHQRY¡V� 2GHVVR� LU� MR� DS\JDUGRV� J\YHQWRMDL�� <UD� WDL� W\UDV
GLUYRQDV��NXULXR�9DUQRV�J\YHQWRMDL�NDLSR�JDQ\NORPLV�QDXGRMDVL��NXU�ODSNULþLR����G�������P�
-DJ¡ODLWLV�9ODGLVORYDV�NRYRMH�VX�WXUNDLV�åXYR��3HU�ãLW��GLUYRQ��HLQD�Lã�9DUQRV�SOHQWDV�'REULþR
OLQNXL��1XR�9DUQRV�PLHVWR� YDNDUÐ� OLQNXL� NRNLXV� �� NLORPHWUXV� SUR� NHOLV� NDSXV� SUDYDåLDYXV�
DWVLGXULDPH� SULH� YLHQRV� ��þHãP¡V�� �IRQWDQRV��� NXUL�� NDLU¡MH� NHOLR� SDOLN
�� DWYDåLXRMDP� SDV
DNPHQLQ³� WLOW��� URGRV�� WDUS� �� LU� �� NLORPHWUR�� Xå� NXULR� NHOLDV� ELVN³� DXNãW\Q� N\OD� LU� þLD�� NXU
SOHQWDV� ³� GYL� ãDNL�²�'REULþR� LU� âXPQRV� OLQN�²�GDOLQDVL�� JXOL� WÌODP� YDUQLHþLXL� 3DVNDOHYXL
SULJXOLQWLV� GLGRNDV� ��ýDWDUN�FKDQDV�� �VPXNO¡��� 3ULH� SDW� DNPHQLQLR� WLOWR� Lã� NDLU¡V� SXV¡V� QXR
SOHQWR� UDQGDVL� åDJDUDLV� DSWYHUWDV� NHWXUNDPSLV� SORWDV�� PHGåLDLV� DSDXJ
V�� VX� YDGLQDPD
��3DãDEDED� WHNHVL�� DUED� ��.HVLN�EDã� WHNHVL��� 3ULH� YDUWÐ� WXRPHW� EXYR� PDåD� JULQWHO¡�� NXULRMH
J\YHQR� ��WHN¡V�� VDUJDV�� R� YLGXM� WR� DSWYHUWR� GDUåHOLR� ²� DNPHQLPLV� DSPÌU\WDV� NRN³� PHWU�
DXNãWDV� SDLOJDV� NDSDV� �PH]DUD��� NDON¡PLV� LãEDOW\WDV�� 7LHV� QXPLU¡OLR� JDOYD� EXYR� SDVWDW\WD
VNDUGLQ¡� OLNWDUQD�� NXULRMH� QDNWLPLV� åYDN¡� åLE¡MR�� Lã� WLHV¡V� QXR� OLNWDUQRV� SXV¡V� JXO¡MR� Lã
PDUPXUR�SDGLUEWD�YLUãXWLQ¡�åPRJDXV�JDOYRV�GDOLV�WXUNÐ���þDOPRV��SDYLGDOH��Lã�NDLU¡V¡V�SXV¡V
WLHV� QXPLU¡OLR� NUÌWLQH� EXYR� SDG¡WD� VNDUGLQDLW¡� DXNRPV� G¡WL�� NXULDV� VDUJDV� åLEXULXL� ³J\WL
VXQDXGRGDYR�� 3DWVDL� NDSDV� Xå� NRNLR� åLQJVQLR� NLWR� GDU� DNPHQLQH� WYRUHOH� EXYR� DSWYHUWDV� LU
DSOLQNXL� PHGHOLDLV� DSVRGLQWDV�� DQW� NXULÐ� ãDNÐ� ²� \SDþ� Lã� NDLU¡V¡V� ãDOLHV� ²� NDERMR� LU� RUH
SOHY¡VDYR� GDXJ\E¡� ³YDLULÐ� VSDOYÐ� PDåHVQLÐ� LU� GLGHVQLÐ� VNDUPDO¡OLÐ�� QXSO¡ãWÐ� QXR� UÌEÐ
PDOGLQLQNÐ��NXULH��PHOVGDPLHVL�SULH�þLD�JXOLQþLR�åHP¡MH�ãYHQWRMR��XåNDELQ¡GDPL�DQW�PHGHOLÐ
WXRV� VNDUPDOXV�� WLN¡MR� LU� VDYR� OLJDV� SDOLHN��� âLWD� YLHWD� \UD� ãYHQWD� QH� WLN� WXUNDPV�� EHW� LU
NULNãþLRQLPV��NXU�MLH�DWVLODQN\GDPL�G¡GDYR�PHQNDV�DXNDV�������SDUj���SUDã\GDPL�3DãD�EDERV
²� W¡YR�3DãRV�²�SDJHOERV� ³YDLULRVH� OLJRVH� LU� VLOSQ\E¡VH��<SDþ� JDXGDY
� SDJHOE�� VHUJDQWLHML
��VDWPj���GUXJLX��LU�N��OLJRPLV��.DV�JL�WDL�EXYR�SHU�YLHQV�WDV�âYHQWDVLV�LU�NDGD�MLV�J\YHQR�²
QLHNV� WLNUDL� QHåLQRMR�� 6DUJDV� $OL� +XVVHLQ�� VHQLV� VXVLNÌSULQ
V�� ��� PHWÐ�� åLOD� EDU]GD� LU� MDX
åOLEDV��WXU¡MR�NDWDUDNW���LU�NXUþLDV�WXUNDV�PDQ�SDVDNRMR�DSLH�3Dã��EDE���NDG�MLV�EÌN�J\YHQ
V
ODEDL�VHQLDL��SULHã�NRNLXV�����ãLPWXV�PHWÐ��LU�QXURG\GDPDV�³�3DãDNLRM�� 3DãRV�NDLPDV���NXUVDL
QHWROL� QXR� þLD� ãLDXU¡V� OLQN�JXOL�� WDU\WXP�PDQ¡�� NDG� MLV� Lã� WR� NDLPR�EXY
V��7RMH� YLHWRMH�� NXU



GDEDU� \UD� ýDWDU�FKDQ�� EXYXV� GLGHO¡� NRYD� �NDYJj��� NXULRMH� 3DãD�EDED� NULW
V� ²� MDP� JDOY�
QXNLUW
��1XNLUVW�M��VDYR�JDOY�� MLV��SR�SDåDVWH�SDVL¡P
V��GDU�NHOLX�QXR�PÌãLR�YLHWRV� LNL�þLRQ�
NXU�GDEDU���WHN¡��JXOL��DW¡M
V� LU�SDUSXRO
V��þLD� MLV� LU�SDODLGRWD��1DNW\MH� WLHV� MR�JDOYD�DWVLUDG
V
åLEXU\V�� LU�QXR� WR� ODLNR�� M³� SDODLGRMXV�� WLHV� MRMR�NDSX� VDUJDV�YDNDUDLV� XåGHJD� åYDN
��1DNW\MH
WDþLDX� QXPLU¡OLV� YDLGLQ�VLV� LU� WLHPV�� NXULH� SULH� MRMR� NDSR� SULVLDUWLQ��� N�� EORJD� SDGDU�V�
DSOHLVGDPDV� NRNLD� QHLãJ\GRPD� OLJD��9LHQ�� NDUW�� WÌODV� åPRJXV� DSVLQDNYRM
V� SDV� MRMR� NDS��
QDNW³�SDNLOXV�Y¡WUD��LãJ�VGLQXV�M³�LU�M³�ãDOLQ�QXYLMXV��3DYDVDU³�²�SHU�-XUJLQHV�LU�N��GLHQRPLV�²
þLD�EÌQD�ODEDL�OLQNVPD��NDGD�9DUQRV�WXUNDL�þLD�VXVLUHQND�LU�YLV��GLHQ��OLQNVPLQDVL��GDLQXRMD�
$QRW�.��-LUHþHN
R�VS¡OLRMLPR��&HVW\�SR�%XOKDUVNX��S��������SDODLGRWRMR�þLD�åPRJDXV�ODYRQDV
EXY
V�WDL�.DUDGåD�SDãRV��$QDWROLMRV�EHJOHUEHJ
R��NXUV�YHG
V�WXUNÐ�NDULXRPHQ¡V�NDLUÐM³�VSDUQ�
LU�NRYRMH�VX�YHQJUX�+XQ\DGL�EXY
V�XåPXãWDV�

1H�NDUW��Dã��EÌGDYR��ODQNDXVL�SDV�ãLW��NDS���NHOLX�SUDYDåLXRGDPDV��âLÐ�PHWÐ�UXGHQLRS
YLHQ�� V\N³�PDQ�DWVLWLNR� VX�SRQLD�.�QVWOHU
LHQH�YDåLXRMDQW� XåVXNWL� þLRQ� LU� DSVLODQN\WL� ãLWDPH
GDUåHO\MH��7XRPHW� Dã� WXU¡GDYDX� ODEDL� GDåQDL� ãLUGLHV� DU\WKPLM���1XVLNDOE¡MXV� DSLH� VWHEÌNOXV�
WRML� SRQLD� VDNR� ³�PDQH�� ��3DG¡N� þLD�� WDPLVWD�� NRNL�� DXN��� R� SDPDW\VL�� NDG� SDJHOE¡V��� -XRNÐ
G¡OHL�� MRV� SDNODXV
V�� ³� VNDUGLQ
� ³PHþLDX� VLGDEULQ
� ��� FHQWLPÐ� PRQHW��²� LU� Lã� WLNUÐMÐ� NRN³
P¡QHV³� ODLNR� EXYDX� YLVLãNDL� OLXRVDV� QXR� WÐ� DU\WKPLMÐ�� ãLUGLV� EXYR� UDPL�� ,U� NDLS� QHWLN¡WL
VWHEÌNODPV���

.LHN�Y¡OLDX��MDX�%XOJDULM��DSOHLGXV��EÌGDPDV�YDVDU�������P��.DUOVEDGH��Lã�PDQR�JHUR
SDå³VWDPR� OHQNR� -RQR�*U]HJRU]HZVNLR� VWUDLSVQLÐ� ODLNUDãþLXRVH� ��6áRZR� 3ROVNLH�� LU� ��.XUMHU
:DUV]DZVNL�� VXåLQRMDX�� NDG� 9DUQRV� J\YHQWRMDL� WÌODL� 7HRGRUDL� ,OLMHYDL� ELUåHOLR� SDEDLJRMH
SDVLURG
V�VDSQH�VWHEXNOLQJDV�YDL]GDV��G¡OHL�NXULR�ML�PDQLXV��NDG�WDPH�3DãD�EDERV�NDSH�WXU³V
EÌWL�SDODLGRWDV�NULNãþLRQLÐ�ãYHQWDVLV��WRG¡OHL��VXVLWDUXV�VX�NLWDLV�EXOJDUDLV��QDNW\MH�ELUåHOLR���
G��¡PXV�NDVWL�MDPH��NDG�VXUDGXV�UHOLNYLM��LU�M��LãJHOE¡MXV�QXR�WXUNÐ��7RNLX�EÌGX�MLH�LãJUREVW¡
UDVWXRVLXV� NDSH� NDXOXV� LU� N�� .LOXV� G¡OHL� ãLR� ³Y\NLR� E\ODL�� MRQ� ³VLNLãR� LU� -�� *U]HJRU]HZVNLV�
NXUVDL��LãWDUG
V�YLV��GDO\NÐ�VWRY³��VDYR�VWXGLMRMH���*UyE�:DUQH�F]\ND��%DGDQLD�DXWHQW\F]QR�FL
JUREX� SU]\� ��W\P� NLORPHWU]H� SRERMRZLVND� :DUQHAVNLHJR� ]� G�� ���JR� OLVWRSDGD� ����� U��
�.UDNyZ�� ������� \UD� ³VLWLNLQ
V�� NDG� WRMH� ��WHN¡MH�� EXY
V� SDODLGRWDV� QH� NDV� NLWDV�� WLN� -DJ¡ORV
VÌQXV� 9ODGLVORYDV�� NXU³� OHQNÐ� LVWRULQLQNDL� ��:DUQHQF]\NX�� YDGLQD�� NXUVDL� þLD� NRYRMH� VX
WXUNDLV� ODSNULþLR����G�������P���YDGRYDXGDPDV�NULNãþLRQLÐ�NDULXRPHQHL��EXYR�XåPXãWDV�²
QXNLUVWD�MDP�JDOYD��'¡OHL�LãW\ULQ¡MLPR�ãLWR�LãJUREWR�NDUVWR�-��*U]HJRU]HZVNLV��DSVLODQN\GDPDV
9DUQRMH�� Lã� SULHåDVWLHV� WR� NDSR� UDãR�� ��'�UDV� %DVDQDYLþLXV�� NXU³� WDLS� ODEDL� JHUELX�� OLHWXYLV�
OHQNÐ�DXNO¡MLPR�LU�DSãYLHWLPR��SDEDLJ
V�0DVNYRV�XQLYHUVLW���DSVLJ\YHQR�%XOJDULMRM��NXU�EXYR
YDOGLãNX� J\G\WRMX�� R� ãDOLD� WR� XåVLLPLQ¡MR� PRNVOR� GDUEDLV�� ,ã� MR� IRONORUR� W\ULQ¡MLPÐ� GDXJ
QDXGRMRVL�YRNLHþLÐ�UDã\WRMDL�DSLH�%XOJDULM��LU�PHV�YHLNDOH���=D�'XQDMHP��LãQDXGRMRP��*DXVLDL
LãOHLGR�VDYR�UÌSHVQLX�OLHWXYLãNÐ�SDVDNÐ��/DEDL�WHLVDXV�EÌGR�LU�OLHWXYLÐ�SDWULRWDV��GDEDU�JU³å
V
/LHWXYRQ��%ÌGDPDV�HWQRORJDV�LU� ³å\PXV�NUDQLRORJDV��DSODPDL�RVWHRORJDV��GDEDUW¡V� MHL� MLV�þLD
�9DUQRMH�� EÌWÐ�� JDO¡WÐ� VXWHLNWL� QHDSNDLQRMDP�� SDWDUQDYLP�� GDO\NXRVH� NDUVWR� OLNXþLÐ
VXLHãNRMLPR�SDV�9DUQ����.XUMHU�:DUV]DZVNL�]�G�����ZU]H�QLD��������1��������2�WÐ���OLNXþLÐ��
GDU� QHLãJUREVW\WÐ�� UDVWD� åHP¡VH�� ãDOLD� NDUVWR� LãPHVWRVH�� WLNWDL� PDåDV� PLVLQJLQLV� E\]DQWLãNR
VW\OLDXV� VLJQRV¡OLV�� VXSXYXVLR� PHGåLR� JDEDO¡OLV� LU� WULMÐ� åPRJDXV� NDXOÐ� GDO\V�� YLHQDV
VSUDQGXNDXOLV�� YLHQDV� DSODXå\WDV� EODX]GXNDXOLV� LU� GDOLV� SHWLHV� NDXOR�� YLVL� NLWL� 7HRGRURV
,OLMHYRV�LU�MRV�V¡EUÐ��NDLSR�UHOLNYLMRV��EXYR�LãJUREVW\WD�LU�SDVO¡SWD�

,U� ��������PHWÐ� åLHPD� SHU¡MR��PDQ� VX� QHUYÐ� VXHU]LQLPX� EHNRYRMDQW�� %DODQGåLR�P�
�����P�� YDOGåLRV� EXYDX� SDVNLUWDV�� MHLJX� DWVLWLNWÐ�PRELOL]DFLMD�� NDULXRPHQ¡V� J\G\WRMX� ³� ,�M�
SLRQLHULÐ���GUXåLQ����*HJXå¡V����G��Lã�9DUQRV�LãYDåLDY
V��SHU�%XNDUHVW��QXY\NDX�³�/YRY���NXU
2VVROLQVNLÐ�PX]HMXMH�LU�ELEOLRWHNRMH�DSVLODQNLDX��.URNXYRMH���6XNLHQQLFÐ��PX]¡MÐ�VX�OLHWXYLR
3LMDXV� 9HOLXRQLãNLR� ��*ODGLDWRU��� ��6HUYXV� VDOWDQV�� VWDWXMDV� LU� 0DWHLNRV� SLHãWXV� SDYHLNVOXV
DSåLÌU¡MDX�LU�SHU�%UHVODY��LU�3R]QDQLÐ��NXU�Dã�SR�NHOLDV�GLHQDV�XåWUXNDX��ELUåHOLR����G��DWY\NDX
7LOå¡Q��NXU�Dã� WXRPHW� UDGDX�UHQJLP�VL� ³� ULQNLPXV�9RNLHWLMRV� VHLPDQ�� ,ã� OLHWXYLÐ�SXV¡V�EXYR
SDVWDW\WD� QHW� �� NDQGLGDWDL�� G�UDV� -XUJLV� 6DXHUYHLQDV�� GLGHOLV� OLHWXYLÐ� ELþLXOLV�� QXR� 7LOå¡V� LU



3DNDOQ¡V� SDYLHWÐ�� -RQDV� 6PDODN\V�²� QXR� .ODLS¡GRV� LU� âLOXW¡V�� DUED� âLORNDUþHPRV�� 'RYDV
=DXQLXV�²�QXR�5DJDLQ¡V�LU�3LONDOQLR�LU�0LNHOLV�-XãND�²�QXR�/DEJXYRV�LU�9¡OLDYRV�SDYLHWÐ�
5LQNLPÐ�DJLWDFLMD�YLVDPH�SUÌVÐ�/LHWXYRV�NUDãWH�WXRPHW�YLUWH�YLU¡�LU�PDQ�NDUW��WHNR�YRNLHþLÐ
VXVLULQNLPH���%�UJHUKDOO¡MH��GDO\YDXWL�LU�SULVLNODXV\WL�DJLWDFLMRV�NDOERPV��7XRMDX�VXVLSDåLQDX
VX� OLHWXYLÐ� SDVWDW\WDLV� NDQGLGDWDLV�� G�UX� 6DXHUYHLQX�� åLQRPX� OLHWXYLÐ� YHLN¡MX�� VX� -RQX
6PDODNX� LU�'RYX� =DXQLXPL�� VX� Y¡OLDX� SDJDUV¡MXVLX� OLWHUDWÌURMH�9�� 6WRURVWD�9\GÌQX��0RUWD
5DLãXN\WH� ���5ÌWD���� -XUJ� /DSLQX� LU� N�� ²G¡PLDXVLD� SDåLQWLV� EXYR� VX� NDOEÐ� JHQLXPL� G�UX
6DXHUYHLQX�� NXUV� WXRPHW� YLHãEXW\MH� ��'HXWVFKHU� .DLVHU�� J\YHQR�� $ã� SDV� M³� ELUåHOLR� ��� G�
DSVLODQNLDX�� -RQR�6PDODNLR� O\GLPDV��6DXHUYHLQDV�� WXRPHW� WXU¡GDPDV����PHWXV�� DWURG¡� GDXJ
MDXQHVQLX��QHV�QXSOLNXVL��JDOY�� WXU¡MR�DSGHQJ
V�SHUXND� Lã� WDPVLDL�JHOWRQÐ� UXGRNÐ�SODXNÐ��R
NLHN� SUDåLOXVL�� EDU]G��� W�M� SDW� VSDOYD� GDå\W��� EXYR� ODEDL� J\YR� WHPSHUDPHQWR� LU� ODEDL
PDQGDJXV��-LV�PDQH�VXWLNR�GLGHOLX�GåLDXJVPX�LU�PDORQH��LOJDL�VX�PDQLPL�NDOE¡MR�DSLH�3UÌVÐ
OLHWXYLÐ� UHLNDOXV�� DSLH� ULQNLPXV� ³� 9RNLHWLMRV� VHLP��� NXULH� WXRPHW� WXU¡MR� EÌW� DWOLNWL� LU� W�W�
%LUåHOLR����G��EXYRYD�VX�MXRPL�SDNYLHVWL�SDV�-��6PDODN³�LU�þLD�JDXVLDL�SULYDLãLQWL��%LUåHOLR���
G��DQNVWL�U\W��GUDXJH�VX�6PDODNLR�ãHLP\QD��5DLãXN\WH�0RUWD�LU�MRV�PRWLQD��-XUJLX�/DSLQX��9�
6WRURVWRV� ãHLP\QD� EXYRPH� LãYDåLDY
� JHOHåLQNHOLX�.ODLS¡GRV� OLQNXL� ³�'LQJLÐ� JLUL��� NXU� YLV�
GLHQ�� SUDOHLGRPH� OLQNVPDL� GDLQXRGDPL�� ãQHNXþLXRGDPL�� DOÐ�� NXULR� EXYRP� QXVLJDEHQ
�
JHUGDPL��XåNDQGåLDXGDPL��6DXHUYHLQDV�WXU¡MR�GUDXJH�SDVL¡P
V�VX�VDYLPL�KH[DPHWUDLV�UDã\W�
SRHP��²�URGRV����1HPXQ\þLXV���LU�WDUSDLV�VNDLW\GDYR��%LUåHOLR����DU����G��GUDXJH�VX�/DSLQX
LU�9RVND�EXYDX�ODLYD�QXSODXN
V�³�%LW¡QXV��NXU��SDV�0��-DQNÐ�DSVLODQN\GDPDV��UÌJãWDXV�SLHQR
VX�PXV¡PLV�UDJDY
V��QX¡MDX�DSåLÌU¡WL�QHWROL�QXR�WHQ�5DPE\QR�NDOQ��DQW�1HPXQR�VX�GDXJ\EH
DXNãWÐ� VHQRY¡V� OLHWXYLÐ� NDSÐ�� 7LOå¡Q� VXJU³å
V�� SDYDNDULDLV� VX� G�UX�6DXHUYHLQX��9�� 6WRURVWD�
/DSLQX�� 0�� 5DLãXN\WH� EXYDX� YDLNãW\QLÐ� -RNÌE\Q¡V� �-DNREVUXK�� VRGH�� %LUåHOLR� ��� G��
VHNPDGLHQ³��VXVLWLNRYD�VX�G�UX�6DXHUYHLQX�7LOå¡V�OLHWXYLÐ�EDåQ\þLRMH��NXU��åPRQ¡PV�ãYHQWDV
JLHVPHV� JLHGDQW�� MLV�PDQR� DWLG�� DWNUHLS¡� ³� JLHGRMLPR� JUDåXP�� LU� MR� \SDWLQJXP��� EÌWHQW�²
SU\JLãNXV��O\GLãNXV�LU�GRULãNXV�JLHVPLÐ�WRQXV��%LUåHOLR����G���PDQ�SDV�M³�SULHãSLHW�V¡GLQW��Xå¡MR
YLHQDV�OLHWXYLV�VWXGHQWDV�Lã�'LGå��/LHWXYRV��NXUWND�DSVLU¡G
V�LU�GLUåX�DSVLMXRV
V��LU�EHVLNDOEDQW�
åLXU¡GDPDV�³�GDNWDU���QD\YLDL�LãVLWDU¡����7DL�NRNV�VHQHOLV���6DXHUYHLQDV�QXUDXG
V�QXW\O¡MR��EHW�
VWXGHQWXL�Lã¡MXV��MLV�PDQ�VDNR����7DL�NRNV�QHPDQGDJXV�Y\UXNDV�²�Dã�LU�SDWV�åLQDX�VDYR�PHWXV�
EHW�QHNHQþLX��NDG�PDQ�NDV�SULNDLãLRWÐ���3DVLNDOE¡MLPXRVH�VX�G�UX�6DXHUYHLQX�GDåQDL�JDOLPD
EXYR� LãJLUVWL� LU� MDXVWL� MR� GLGHO
� PHLO
� ³� PÌVÐ� NDOE�� LU� SDþLXV� OLHWXYLXV�� \SDþ� MDP�� VDN¡�
OLHWXYDLW¡V� �²�PRWHU\V� LU�PHUJLQRV�²� GDXJLDX� SDWLNGDYXVLRV� Xå� NLWÐ� WDXWÐ�PRWHULV�� -HLJX�
JLUGL�� EÌþLDX� MDXQHVQLV�� WDL� QLHNR� QHODXNGDPDV� YHVþLDX� åLXSRQDLW
� 0�� 5DLãXN\W
�� NXUL� PDQ
ODEDL�SDWLQND��%LUåHOLR����G��MLV�DU�DQWU��NDUW��SDV�PDQH���3HWHUEXUJR��YLHãEXW\MH�DSVLODQN¡� LU
QXO\G¡MR� ³� JHOHåLQNHOLR� VWRW³�� NXU�EXYR�GDXJ�7LOå¡V� OLHWXYLÐ� VXVLULQN
�PDQH� LãOHLVWL�� MÐ� WDUSH
EXYR�LU�NXQ��-XUNãDWLV��VX�NXULXRPL�WXRPHW�SLUP��NDUW��VXVLSDåLQWL� WHNR��R�NXUVDL�PDQ�³WHLN¡
VDYR�VSDXVGLQDPÐMÐ�SDVDNÐ� ULQNLQLR�SLUP�M³� ODQN���1XR�ãLRV�7LOå¡MH�DVPHQLQ¡V�SDåLQWLHV�VX
6DXHUYHLQX� XåVLPH]J¡� VWLSUÌV� GUDXJLãNL� VX� MXRPL� U\ãLDL�� NXULH� LNL� MDP� ����� P�� PLUVLDQW
GÌUDYR� LU� DSVLUHLãN¡� VNDLWOLQJXRVH� ODLãNXRVH�� ,ã� 7LOå¡V� SHU� .ODLS¡G��� .DUDOLDXþLÐ�� 'DQFLJ��
%HUO\Q���9LHQQ���2UVRY��VXJU³åDX�QDPRQ�

ýLD�QRULX�SDGXRWL�YLHQ��DWVLWLNLP���DSLEÌGLQDQW³�YRNLHþLÐ�VDQW\NLXV�VX�OLHWXYLDLV��NXULR
OLÌG\WRMX� SDWV� EXYDX� 7LOå¡MH�� 0DQ� NDUW�� SR� 6FKHQNHQGRUIR� DLNãW
� SDV� 7LOå¡V� URWXã
� WDUS
SDUGDY¡MÐ� ³YDLULÐ�GDLNWÐ�EHYDLNãþLRMDQW� LU�EHVLGDLUDQW� WHNR�SDPDW\WL�NRNL��SDYDUJ¡O
� OLHWXY
�
NXUL� VNXMÐ� ãDNHOHV� SDUGDYLQ¡MR�� 1XVLSLUN
V� Lã� MRV� YLHQ�� VNXMRV� ãDNHO
�� XåNDOELQDX� M�
OLHWXYLãNDL��äPRQD�QXVLVWHE¡MR� W��NDOE��YLHãRMH�DLNãW¡MH� LãJLUGXV� LU� LãWDUXV�� ��7DL�NRNV�SRQDV�
'LHYXOLDX��LU�OLHWXYLãNDL�NDOED���NXR�QHDSVLYHUN¡��7DLS�EXYR�XåXLWD�OLHWXYLÐ�NDOED�3UÌVXRVH���

/DSNULþLR� V�V�� ��� G�� ��%XOJDUÐ� OLWHUDWLãNRV� GUDXJLMRV�� EXYDX� LãULQNWDV� QDULX
NRUHVSRQGHQWX��R�JUXRGåLR����G��SLUNDX�Lã�JUDLN¡V�0DUJDULWRV�6WDXURX�Xå��������OHYÐ��IUDQNÐ�
DXNVX� QDPXV� SULH� 3DQDJLXUVNRV� JDWY¡V� 1�� ��� �QDXMDV� ��� LU� MXRVH� DSVLJ\YHQDX�� 9DUQRMH
J\YHQGDPDV�QXR�QLHNR�QHSULJXOLQþLX�J\YHQLPX�Dã�EXYDX�³VWRM
V�³�EXOJDUÐ�GHPRNUDWÐ�SDUWLM��
NXUL�VDYR�SULQFLSDLV�PDQ�ODEDL�SDWLNR��LU�MRMH��NDLS�LU�MRV�SUHVRMH��DNW\YLDL�GDO\YDYDX�������P�



JHJXå¡V���G��ULQNLPXRVH� ³�9DUQRV�PLHVWR�WDU\E���NDLSR�WRV�SDUWLMRV�DWVWRYDV��EXYDX�LãULQNWDV
SDWDU¡MX� LU� WRNLX�EXYDX� LNL������PHWÐ��NDGD�ULQNLPXRVH�YDG�� OLEHUDODL��5DGRVODYR�SDNDOLNDL�
ODLP¡MR�

ýLD� WXULX� SDPLQ¡WL�� NDG� ãLÐ� PHWÐ� PDULÐ� PDXG\NOÐ� VH]RQH� YLHQ�� GLHQ�� ODEDL� GDXJ
OLJRQLÐ� VWHWRVNRSX� WXU¡MDX� DXVNXOWXRWL�� QXYDUJ
� QXR� NODXV\PR� DXVÐ� QHUYDL� �QHUYL� DFXVWLFL�
LãV\N�DSNXUWR�²�NRNLDV����VHNXQGÐ�QLHNR�QHJLUG¡MDX�

âLDLV�PHWDLV�SXVDQWUR�P¡QHVLR��EÌWHQW�UXJV¡MR�LU�VSDOLÐ��SUDOHLGDX�NHOLRQ¡MH�SR�VHQRY¡V
'DNLM��²�7UDQVVLOYDQLM���9LHQQ�� LU�LOJHVQ³� ODLN��GDUEDYDXVL�ELEOLRWHNRMH�0�QFKHQ
H��J\G\WLV
²QHVLJ\GåLDX��QHV�MDX�EXYR�PDQR�QHUYDL�ãLHN�WLHN�VXVWLSU¡M
�

1RUV� ãLHN� WLHN�� NDLS� URG¡VL�� EXYDX� SDVLWDLV
V�� EHW�� GDUEXRWLV� VPHJHQÐ� GDUEX
QHVLOLDXMDQW�� YDVDULR� V�V�� ��� G�� ����� P�� DWVLWLNR� EMDXUL� K\SHUDHPLD� FHUHEUL� ²� PDQLDX� Lã
EDLP¡V��NDG�MDX�EXV�J\YHQLPR�JDODV��1XR�ãDOWÐ�NRPSUHVÐ�DQW�JDOYRV�LU�SDVNXL�SULH�NDNWRV�LU
Xå�DXVÐ�SDVWDW\WÐMÐ�GLHOLÐ�NUDXMR�WHONLPDVLV�JDOYRQ�VXPDå¡MR��SUD¡MR��EHW�XåWDW�SDUDHVWH]LMRV
ODEDL�VXVWLSU¡MR�LU�SDVLURG¡�QHXUDVWKHQLD�FHUHEUDOLV��*HJXå¡V�P��SUDGåLRMH�MDX�EXYDX�9LHQQRMH
LU�� SDV� GUDXJLQJ�� SURI�� G�U�� $G�� /RUHQW]
�� JHJXå¡V� ��� G�� SDVLWHLUDY
V� DSLH� NXOLSNRV� QHUYÐ
DU]LQLP���JDYDX�SDWDULP��GXRWLV�GDU�NDUW��5|QWJHQR�VSLQGXOLDLV�SHULHãNRWL�MRVLRV�JXRO³�NÌQH�LU
MHLJX� EÌVLDQWL� VXUDVWD�� SULåDG¡MR� RSHUDFLM�� SDGDU\WL�� 7RG¡OHL� NLW�� GLHQ�� DSVLODQNLDX� SDV
VSHFLDOLVW��� URQWJHQRORJ�� G�U�� .DLVHU
³�� NXULR� QXWUDXNWRMH� IRWRJUDILMRM� EXYR�� QRUV� QHODEDL
DLãNLDL�� NXOLSND� PDWRPD�� 3DVLURG¡�� NDG� WD� PDåD� NXOLSND� QXR� WRV� YLHWRV�� NXU� ML� P� UHJLRQH
VFDSXODH� VLQLVWUDH� NÌQDQ� EXYR� ³OLQGXVL�� GDEDU� MDX� åHP\Q� Lã� NDLU¡V¡V� QXJDUNDXOLR� �FROXPQD
YHUWHEUDUXP�� ãDOLHV� EXYR� QXNULWXVL� LU� WLHV� 9� YHUWHEUD� OXPEDOLV� UDXPHQ\VH� �PXVFXOL� GRUVL�
WÌQRMR�� 3XOGDPD� åHP\Q� ML� SLUPXþLDXVLDL� DU]LQR� UDPL� FXWDQHL� ODWHUDOHV� QHUYRVXP

LQWHUFRVWDOLXP�� WRG¡OHL� QHUYÐ� OLJD� ����� P�� SUDVLG¡MR� ²� QHXUDOJLD� LQWHUFRVWDOLV� VLQLVWUD�
SDVNXL�� GDU� YLV� åHP\Q� NULVGDPD�� VXDU]LQR� UDPL� FXWDQHL� GRUVDOHV� HW� OXPEDOHV�� SHUGXRGDPD
LUULWDFLM��LU�NLWLHPV��EÌWHQW�NRMÐ�RGRV�QHUYDPV��NDV�DSVLUHLãN¡�IRUPLNDFLMD��MDXVPDV�VNUX]G¡OLÐ
E¡JLRMLPR���KHPLDQDHVWH]LMD�LU�N��SDUDHVWH]LMRPLV��.DGDQJL�G¡OHL�QHDLãNDXV�NXOLSNRV�SDYHLNVOR
DQW�IRWRJUDILMRV�EÌWÐ�UHLN¡M
�GLGHVQ
�RSHUDFLM��GDU\WL��NXUL�RGRV�QHUYXV�EÌWÐ�WDLSRJL�VXDU]LQXV�
WDL�QXWDUWD�MRV�QHGDU\WL��PDQDQW��NDG�NXOLSND�MDX�DQW�YLHWRV�DSVLVWRMXV�LU�³VLNDSVXODYXV�EXV�

.DGDQJL�PDQR� QHXUDVWHQLMD�²�QHXUDVWKHQLD� FHUHEUDOLV�²� MDX� JDQD� DXNãWR� ODLSVQLR
EXYR� SDVLHNXV�� WDL� M�M�� J\G\WL� UHLN¡MR�� WRG¡OHL�� SDVLWDU
V� VX� SURI��%HQHGLNWX�� QXY\NDX� ³� G�UR
5XGLJHU
LR� VDQDWRULM�� 3XUNHUVGRUI
H�� Xå� ��� NLORPHWUÐ� QXR�9LHQQRV�� SULH� YDNDUÐ� JHOHåLQNHOLR
�:HVWEDKQ��� JUDåLRMH� VX� JDXVLQJRPLV� JLULRPLV� NDOQXRWRMH� ãDO\MH�� 6DQDWRULMRM� HVDQW� WDUG\WD
PDQR�XULQD�� NXULRV� VXG¡WLQ¡VH� GDO\VH� QLHNR� \SDWLQJR� QHUDVWD�� WLN�DFLGXP� XULFQP� EXYR� NLHN
GDXJLDX�LU�LQGR[\OLV� ODEDL�SDGDXJ¡M
V��GDXJ�VHGLPHQWR�LU� ODEDL�VNDLWOLQJÐ�XUDWÐ� LU�DFLGL�XULFL
SDSORNãþLÐ�NU\VWDOÐ�LU�EXG¡V�SDYLGDOX��DWVNLUÐ�HSLWHOLMÐ�Lã�SÌVO¡V�LU�OHXNRF\WÐ��7XU¡MDX�NDVGLHQ
XåVLLPLQ¡W�J\PQDVWLND�=DQGHU
LR�DSSDUDWDLV��SR�SLHWÐ�²�YLVR�NÌQR�PDVDåDV����NDUWX�VDYDLW¡MH
DQJOLDUÌJãWLHV�YDQQRV��NLWRPLV�GLHQRPLV�SXVLDXYDQQRV��������ãLOXPRV�LU���NDUWX�VDYDLW¡MH����
)DFKHUGRXFKH� ³� QXJDU�� LU� NRMDV�� âLWD� K\GURWHUDSLMD� LU� HOHNWUD�� JHUX�PDLVWX� LU� W\UX� JLULÐ� RUX
EHVLJ\G\GDPDV��ãLHN�WLHN�YHLN�SDVLWDLVLDX�

,Q¡MDX� DUWLPRQ� GUDXJLãNRQ� SDåPWLQ� VX� PDJ\DUX� NROOHJD� G�UX� $QWDQX� GH� 9DOLFV�
NDUGLQROR� +D\QDOG
R� VHVHUV� VÌQXPL�� GDXJ\E¡V� NDOEÐ� åLQRYX�� NXUVDL� YLVRMH� HLO¡MH� YHLNDOÐ
��8HEHU� GLH� 8UTXHOOH� DOOHU� 6SUDFKHQ�� �/HLS]LJ�� ������� ��8HEHU� GLH� (LQKHLW� GHU� 6SUDFKHQ�
�%XGDSHVW�� ������� ��8HEHU� 8UVSUXQJ� XQG� 8UEHGHXWXQJ� GHU� :|UWHU�� �%XGDSHVW�� ������
��2QRPDWRS|LH� XQG� $OJHEUD�� �%XGDSHVW�� ������� ��8Q� QRXYHDX� V\VW¡PH� GH� OLQJXLVWLTXH´
�'DYRV�3ODW]��������LU�N��SULURGLQ¡MD��NDG�YLVRV�åPRQLÐ�NDOERV�SDHLQ�� Lã�SUDGåLÐ�SUDGåLRV� Lã
YLHQRV�LU�WRV�SDW�NDOERV��NXUL�EXYXV�YLHQDV\ODE¡��NXULRV�SDY\]G\V�\UD�OLN
V�NLQÐ�NDOERMH��NXUL�
MLV� ODLNR� VXUURJDWX� WRV� SLUPRVLRV� SUDåXYXVLRV� NDOERV�� Lã� NXULRV� LOJDLQLXL� ²� WÌNVWDQþLÐ� LU
WÌNVWDQþLÐ�PHWÐ�E¡J\MH�²�YLVRV�NLWRV�NDOERV�LãVLUXWXOLDYR�

7XR� WDUSX� Lã� 3XUNHUVGRUIR� DWYDåLDY
V� NDUW�� 9LHQQRQ� EXYDX� SDV� MDXQ�M³� G�U�� +HUP�
%HQHGLNW��G¡OHL� U|QWJHQL]DFLMRV��NDG�DLãNHVQ³�YDL]G��NXOLSNRV�JXROLR� VXVHNXV��EHW� UH]XOWDWDV
EXYR� GDU�PHQNHVQLV� QHJX� DQW� G�UR� .DLVHU
LR� IRWRJUDILMRV�� 3DVLJ\G
V� LNL� ELUåHOLR� ��� G�� G�UR



5XGLJHULR�VDQDWRULMRM��LãYDåLDYDX�³�=HOO�DP�6HH��NXU�SDEXY
V�SRU��GLHQÐ��SHU�/HQG
��QXY\NDX�³
åLQRP�M³� %DG�*DVWHLQ
�� UDGLRDNW\YLÐ� ãLOWÐ� YDQGHQÐ�PDXG\NORPLV� QDXGRWLV� LU� $OSÐ� W\UX� RUX
SDNY¡SXRWL�� þLD� LãEXYDX� LNL� SDVWDUÐMÐ� ELUåHOLR� GLHQÐ� LU� QHUYXV� ãLHN� WLHN� VXVWLSULQ
V� DWJDOLRV
9DUQRQ�JU³åDX�

3UDGåLRMH� UXJSMÌþLR� P¡QHVLR� JDYDX� Lã� G�UR� '�� 0ROORY
R� 6RILMRM� SDNYLHWLP�� XåLPWL
GLUHNWRULDXV� YLHW�� SULH� EXOJDUÐ� GLGHO¡V� OLJRQLQ¡V� .RQVWDQWLQRSRO\MH�� EHW� G¡OHL� PHQNRV
VYHLNDWRV��G¡MD��WXU¡MDX�QXR�WRV�PDQ�EXOJDUÐ�LãUHLNãWRV�JDUE¡V�DWVLVDN\WL�

.DG� XåEDLJXV� ;,;� LU� SUDG¡MXV� ;;� ãLPWPHW³�� ����� P�� EXYR� SULUHQJWD� 3DU\åLXMH
YLVDSDVDXOLQ¡� SDURGD�� NXULRMH� LãVWDW\WD� EXYR� ³YDLUÌV� LU� ³YDLULÐ� WDXWÐ� GDLO¡V�� LQGXVWULMRV� LU� N�
GDLNWDL�LU�GLUELQLDL��7URFDGHUR�UÌPXRVH�WXRPHW�UDGR�SULHJODXG��LU�PDåXWLV�OLHWXYLÐ�HWQRJUDILMRV
VN\ULXV��NXU³�WDLV\WL�EXYDX�NYLHþLDPDV�Dã��EHW��PDQ�G¡OHL�VYHLNDWRV�DWVLVDNLXV��M³�VXWYDUN¡�G�UDV
-�� %DJGRQDV� LU� NXQ�� -�� äLOLXV�� ��*²LRV�:ROQ\�� �3DU\*� �� ZU]H�QLD�� ����� 1�� ���� DSJDUVLQR
VWUDLSVQ³�� ��/LWZLQL� QD� PL
G]\QDURGRZ\P� HWQRJUDILF]Q\P� NRQJUHVLH� Z� 3DU\*X��� NXULDPH
UXJSMÌþLR� ��� G�� 6W��*LHUV]\�VNL� VNDLW
V� UHIHUDW�� ��2� SRFKRG]HQLX� QDURGX� OLWHZVNLHJR�� SDJDO
PDQR�WHRULM��²�QXR�WUDNÐ�

âLDLV� PHWDLV� $PHULNRV� OLHWXYLDL� /DZUHQFH� 0DVV�� ³VLWDLV
� NQ\J\Q�� PDQR� YDUGDQ
���9LHQ\E¡�/LHW�´��������1�������R�&KLFDJRMH�VXVLWY¡U¡�QDXMD���G�UR�-��%DVDQDYLþLDXV�GUDXJ\VW¡�
���/LHWXYD���1������

-XRGPDULÐ� SDNUDãW\V�� NXU� JXOL� 9DUQD�� %DOþLN
DV�� .DYDUQD� LU� N�� PLHVWDL� QXR� JLOLRV
VHQRY¡V� \UD� åHP¡V� GUHE¡MLPR� ãDOLV�� 7DLS� GDU� SULHã� .ULVWDXV� JLPLP��� NDLS� UDãR� 6WUDERQDV�
YLHQDV�7UDNLMRV�PLHVWHOLV�%L]RQ¡��NXU�GDEDU�JXOL�.DYDUQD��EXY
V�PDULÐ�GXJQDQ�³JULXY
V�åHP¡V
GUHE¡MLPR� ODLNX��0HQNHVQL� åHP¡V� GUHE¡MLPDL�9DUQRMH�²� QH� UHWHQ\E¡�� NDLS� LU� %DOþLNH�� NXU
VHQHVQLDLV�GDU�ODLNDLV�GUHE¡MLPDV�GDåQDL�EÌGDY
V�LU�NXU�ãLDXU¡V�OLQN�Xå�PLHVWHOLR�GDU�LU�GDEDU
NUDQWR�JULXY¡VLXV�SULH�SDW�PDULÐ�NUDãWR�JDOLPD�PDW\WL��.RYR�P�������P��²�QHSDPHQX�NDWU�
GLHQ��²� DWVLWLNR� YLHWLQLV� %XOJDULMRV� -XRGPDULÐ� SDNUDãþLÐ� åHP¡V� GUHE¡MLPDV�� NXULR� FHQWUDV
EXYR� ³VLNLã
V�PDU¡Q� UDJDV� .DOLDNUD� �JUDåXV�� JHUDV� N\ãXO\V�� UDJDV��� ãLDXU¡V� OLQN� Xå� NRNLÐ� �
NLORPHWUÐ� QXR� .DYDUQRV�� DQW� NXULR� WUDNÐ� ODLNDLV� EXYR� SDVWDW\WD� WYLUWRY¡�� NXULRMH� NDUDOLXV
/\VLPDFKDV�VDYR�VXNUDXWXV�WXUWXV�VDXJRM
V�LU�NXU�GDEDU�EXYR�PDU¡PLV�SODXNLDQWLHPV�ODLYDPV
URG\NO¡�²�åLELQWDV�²�³WDLV\WDV��3ULH�SLOLHV�YDUWÐ�VLHQRMH�GDU�LU�ãLDQGLHQ�\UD�OLN
V�DQW�VLHQRMH
³PÌU\WRV�DNPHQV�SO\WRV�LãNDOWDV�WUDNÐ�åHP¡V�åHQNODV�²�NDLS�LU�/LHWXYRV�²�DQW�åLUJR�Y\WLV�DQW
UDXGRQD� VSDOYD� EXYXVLR� GXJQR�� 1XR� åHP¡V� GUHE¡MLPR� ODEDL� VXVSURJR� LU� LãJULXYR� åLELQWR
VLHQRV��WDLSRJL�LU�NLWRV�WURERV�VXJULXYR��3DV�%DOþLN���NXULV�JXOL�NHOLV�NLORPHWUXV�QXR�.DOLDNURV
LU�.DYDUQRV�SLHWÐ�OLQN��YLVDV�åHP¡V�SDNUDãW\V�SDOHL�PDULDV�Y\QPHGåLDLV�DSVRGLQWDV��QXVOLQN
V
YDQGHQLQ�� R� NDOQR� GDOLV� DWVNLOR�� SDGDU\GDPD� SODWÐ� SO\ã³�� âLWDV� åHP¡V� GUHE¡MLPDV� EXYR
MDXþLDPDV� YLVRMH� %XOJDULMRM�� EHW� VPDUNLDXVLDL� DSVLUHLãN¡� U\WXRVH�� 9DUQRMH� W�� GLHQ��²� R� WDL
DWVLWLNR� SULHã� SDþLXV� SLHWXV� ²� Dã� EXYDX� QDPLHMH�� XåVL¡P
V� GDUEX� ²� UDã\PX�� 7LN� LãV\N
WULQNWHO¡MXV� VXGUHE¡MR�YLVL� QDPDL�� SUDG¡MR� VY\UXRWL�� WUDãN¡WL�� EUDãN¡WL�� ,ãVLJDQG
V�� NDG� QDPDL
QHXåJULÌWÐ��SDVLVNXELQDX� ODXNDQ� LãE¡JWL��QXOLS
V� VNXERWDL�QXR�DQWURMR� DXNãWR�JDWY¡Q�� åLÌUDX
SULH� JDWY¡V� WURERV� VLÌEXRMD�� VY\UXRMD� GUDXJH� VX� åHPH� SR� NRMRPLV�� NXULRPLV� YRV� JDO¡MDX
SDVWRY¡WL�� 'UHE¡MLPDV� W
V¡VL� NRNLDV� ������ VHNXQGÐ�� 3DVLEDLJXV� XåOLS
V� DQW� QDPÐ� DXNãWR�
NXUVDL� SDYLGDOH� GLGHO¡V� VDO¡V� WXU¡MR� WLQNXRWDV� OXEDV�� UDGDX� MDV� VXWUÌNXVLDV�� VXDLå¡MXVLDV�� 7DL
EXYR� GLGåLDXVLDV� åHP¡V� GUHE¡MLPDV�� NXU³� 9DUQRMH� SHUJ\YHQWL� WHNR�� PHQNHVQLÐ� JDQD� GDåQDL
MDXW¡PH�

%HVLNDQN\GDPDV� VX� VDYR� QHXUDVWHQLMD� LãWLV�� SHUHLW�� UXGHQ³� LU� åLHP��� \SDþ� NDG� GDU
SULVLG¡MR�K\SHURVPLD� LU�SRURVPLD�²�YLVDV�RUDV� WDEDNR�GÌPDLV�VPLUG¡MR�� WDLSRJL�SDUDJHQVLD
²�YDULR�VNRQLV�DQW�OLHåXYLR��JHJXå¡V�P�������P��LãYDåLDYDX�Y¡O�³�9LHQQ���WXR�NDUWX�SDV�JDUVÐ
XQLYHUVLWR�SURIHVRULÐ�G�U��1RWKQDJHO³�SDVLWDUWL��QHV�SULH�YLVRV�QHUYÐ�OLJRV�EXYR�SULVLWHONXVL�GDU
GLDWKHVLV� XULFD� �+DUQVDXUH�'LDWKHVH�� VX� ãODSLPR� UÌJãWLHV� VHGLPHQWDLV�� *HJXå¡V� ��� LU� ��� G�
SURIHVRULDXV� NOLQLNRMH� PDQ� DSVLODQNLXV� LU� PDQR� VYHLNDWRV� SDG¡W³� QXRGXJQLDL� LãW\U
V�� SURI�
1RWKQDJHOLV� SDWDU¡� YDåLXRWL� ³� .DUOVEDG��� âLWDV� PLHVWDV�NXURUWDV� JXOL� ýHNLMRV� YDNDUÐ� NUDãWH
JDQD�DXNãWÐ�NDOQÐ� WDUSH�SDOHL�XS
�7HSO� LU�SUDPLQWDV�þHNÐ�NDUDOLDXV�.DUROLDXV� ,9�MR�YDUGDQ�



SXãLÐ�LU�HJOLÐ�JLULRPLV�Lã�YLVÐ�SXVLÐ�DSVXSWDV��WXUL�ODEDL�VYHLN��W\U��RU���$SLH������P��PLHVWH
EXYR��������J\YHQWRMÐ��R�DWY\NVWDQþLÐ�þLRQ�J\G\WLV�DVPHQÐ�WXRPHW�VLHNGDYR�VNDLþLXV�������
PHWXRVH��ýLRQ\NãþLÐ����YHUVPLÐ�YDQGHQ\V�\UD�ãLOWL��GDUJL�NDUãWL�²�QXR�����LNL�����&�ãLOXPRV�
MLH� QDXGRMDPL� J¡ULPXL� LU� PDXG\NO¡PV�� GDXJXPRM� WXU¡GDPL� *ODXEHULR� GUXVNRV� �QDWULXP
VXOIXULFXP�� VX� YDOJRP�MD� GUXVND� �QDWU�� &KORUDWXP�� LU� NLWÐ� PLQHUDOÐ�� NDLS� OLWKLXP�
DQJOLDUÌJãWLV�LU�N��SULHPDLãÐ��MLH�\UD�Y\ULDXVLDL�SXUJDW\YDL��*DUVLDXVLDV�LU�GDXJLDXVLDL�J\G\PXL
YDUWRMDPDV�0�KOEUXQQ
R�LU�6SUXGHO
LR�YHUVPLÐ�YDQGXR��SLUPDVLV������DQWUDVLV�����&��6SUXGHOLV
\UD� WDL� ODEDL� JDXVLDL� NHOLV�PHWUXV� DXNãW\Q� WU\NãWDQWLV� YDQGXR��ýLD� J\GRPD� ³YDLULRV� SLOYHOLR�
åDUQÐ�� NHSHQÐ�� LQNVWÐ� OLJRV�� NY¡SDYLPR� RUJDQÐ�� QHUYÐ� LU� GDXJHO� NLWÐ� NÌQR� OLJÐ�� 1H� WLN
YDQGHQÐ�J¡ULPX� LU�PDXG\NO¡PLV�þLD�J\GRPD��EHW� GDU� LU� JLULÐ� RUDV�� JLPQDVWLND� LU� YDLNãW\Q¡V
JUDåLDLV�DS\OLQN¡V�NDOQXRVH�WDNDLV�SULVLGHGD�SULH�WDLV\PR�OLJRQLÐ�VYHLNDWRV�

ýLRQ�PDQ� DWY\NXV�� G�UDV�+HU]ND� ³VDN¡� Lã� SUDGåLÐ� JHUWL� Lã� U\WR� �� VWLNOX�.DLVHU�.DUOV
YHUVP¡V�YDQGHQV��NLHN�Y¡OLDX�Lã�U\WR�JHUWL� WR�SDW�YDQGHQV�SR���VWLNOXV� LU�SDYDNDUH�����VWLNOX
DWãDOGLQWR�)HOVHQTXHOO¡V�YDQGHQV��*DYDX���.DLVHUEDGH��LPWL�YDQGHQV��������5��Y¡OLDX�SULG¡WD
NÌQR� DSODLVW\PDV� ���� YDQGHQLX�� 8åVLLPLQ¡MDX� JLPQDVWLND� =DQGHU
LR� DSSDUDWDLV�� ýLRQ
DWYDåLDY
V�VY¡ULDX��������NOJ��NXUDFLM��SDEDLJ
V�²���������DþLX�YDQGHQV�J¡ULPXL� LU� LOJRPV
YDLNãW\Q¡PV��3DNHOLXL�Lã�þLD�³�%DG�*DVWHLQ
��XåVXNDX�³�NXURUW��$XVVHH��DSVLODQNLDX�SDV�ODEDL
JUDåÐ� $OSÐ� HåHU�� *UXQGOVHH� LU� SHU� 6DO]EXUJ�� QXY\NDX� *DVWHLQDQ�� NXU� SDSUDVWX� EÌGX
PDXG\GDPDVLV�LU�NDOQ\QXRVH�YDLNãþLRGDPDV�SUDOHLGDX�ELUåHOLR�P¡QHV³�LNL�JDOR�

'DU� Lã� .DUOVEDGR� YDåLQ¡MDX� VXVLSDåLQW� VX� DUWLPDL� JXOLQþLDLV� NXURUWDLV�� )UDQ]HQVEDG�
0DULHQEDG�LU�.URQGRUI��*\G\PR�.DUOVEDGH�LU�*DVWHLQH�SDVHNP¡V�EXYR��NDG�Lã�XULQRV�LãQ\NR
XUDWÐ�VHGLPHQWDV�LU�JDOYRV�SDUDHVWH]LMRV�NLHN�VXPHQN¡MR�

$XNãþLDXMDX� PLQ¡MDX�� NDG� Dã� EXYDX� 9DUQRV� PLHVWR� WDU\ERQ� LãULQNWDV�� 'DEDU� QRULX
SULGXUWL�� NDG� NRYR� P�� ����� P�� SRV¡G\MH� EXYDX� ³QHã
V� LU� WDU\ERV� SULLPWD� PDQR� SURMHNW�
SDYHUVWL�9DUQ��VX�MRV�PDXG\NORPLV�PDU¡VH�³�NXURUW��LU�SDNHOWL�M��NXOWÌURV�åYLOJVQLX��SDJHULQWL
VDQLWDUHV� J\YHQWRMÐ� V�O\JDV�� PLHVWR� DVVDQL]DFLM�� SDWREXOLQWL�� SUDSO¡VWL� SULPDULQ³� VRG�� LNL
NDSLQLÐ�LU�W�W��7DLSRJL�PDQR�SDGXRWD�VXPDQ\PDV�³VWHLJWL�PLHVWR�PX]¡MÐ��NXULV�WDU\ERV�SULLPWD
LU�VXOLJ�SURMHNWR�QXWDUWD�� ,�� ²VWHLJWL�PX]HMÐ��NXULDPH�EÌWÐ� UHQNDPD��D��DUFKDLRORJLMRV�GDLNWDL
�SLQLJDL��³UDãDL��VWDWXMRV�LU�N���WUDNÐ��JUDLNÐ�LU�U\P¡QÐ�SHULRGR��E��DQWURSRORJLMRV�LU�HWQRJUDILMRV
PHGHJD� ãLR� ODLNR� J\YHQWRMÐ�� ,,�� ,ãULQNWD� DUFKDLRORJLMRV� NRPLVLMD�� NXULRQ� SDVNLUWD� PDQH� LU
JLPQD]LMRV�PRN\WRM�� þHN��.DUROLÐ� âNRUSLO
��� ,,,�� (VDPDVLV�PLHVWR� YDOG\ERMH� DUFKDLRORJLMRV
GDLNWÐ�ULQNLQ\V�SDGHGDPDV�PX]HMDXV�SDJULQGDQ�

.DLS� LU�SUD¡MXVL��åLHP��SUDJ\YHQXV��ãLDLV�PHWDLV�SDVLURG¡�JDOYRV�NYDLWXO\V� �YHUWLJR��
\SDþ� EXYR� EDLVXV� UXJSMÌþLR� �� G�� LU� JUXRGåLR� ��� G��� NDGD�� NDLS� PDQLDX�� UHLN¡VL�� VX� ãLXR
SDVDXOLX� DWVLVNLUWL��0DULÐ�PDXG\PRVL� VH]RQ�� SUDOHLG
V�9DUQRMH�� NXU�GDXJ� DWY\NGDYR� Lã� NLWÐ
PLHVWÐ� SDFLHQWÐ� G¡OHL� PDXG\NOLÐ�� XåWUXN
V� NHOLDV� GLHQDV� 9LHQQRMH�� UXJV¡MR� �� G�� MDX� EXYDX
.DUOVEDGH�LU�ã³�NDUW��J¡ULDX�0�KOEUXQQ
R�YDQGHQ³��PDXGåLDXVL�LU�=DQGHULR�DSSDUDWDLV�PHGLNR�
PHFKDQLãNDPH� LQVWLWXWH� JLPQDVWLND� XåVLLPLQ¡MDX��$WYDåLDY
V� VY¡ULDX� ������� NLO�� LU� SR� WULMÐ
VDYDLþLÐ� WLHN�SDW��ýLD�EÌGDPDV��JDY
V�SDNYLHWLP���GDO\YDYDX���9RNLHþLÐ�JDPWRV�W\ULQ¡WRMÐ� LU
J\G\WRMÐ�NRQJUHVH���NXUV�.DUOVEDGH�W
V¡VL�QXR����LNL����UXJV¡MR��9DUQRQ��URGRV��VXJU³åDX�DSLH
VSDOLÐ����G�

�����PHWDLV��NDLS�LU�NLWDLV��XåVLLPLQ¡GDPDV�J\G\PR�SUDNWLND�LU�UDãWÐ�GDUEDLV��SUDOHLG
V
9DUQRMH�PDXG\NOLÐ�VH]RQ���NXUV�GDXJLDXVLDL�PDQ�SDMDPÐ�GXRGDYR��UXJV¡MR�P��V�V��LãYDåLDYDX
LU����G��MDX�EXYDX�.DUOVEDGH��VY¡ULDX��������NLO���XULQRV�DQDO\VLV�SDURG¡�SDGDXJ¡MLP��ãODSLPR
UÌJãWLHV� VX� VHGLPHQWDLV�� VSHFLILãNDV� VYRULV� ������� ODEDL� GDXJ� VHGLPHQWR�� VXVLGHGDQþLR� Lã
GDXJ\E¡V�VPXONLÐ�DFLGL�XULFL�NU\VWDOÐ��QHGDXJ�HSLWHOLÐ�� OHXNRF\WÐ� LU�K\DOLQLÐ�F\OLQGUÐ��XULQD
NRQFHQWUXRWD�LU�ODEDL�LQGLNDQX�WXUWLQJD��'¡OHL�ãLWRV�GLDWKHVLV�XULFD�WXU¡MDX�WXRPHW�DUWKUDOJLM�
GHãLQLR�SHWLHV� LU�NDLULRMR�NHOLR��%H�0�KOEUXQQ
R�YDQGHQV�J¡ULPR��¡PLDX�FLWDULQ���DUWKUDOJLMD
SUDJDLãR�� YDLNãþLRMDX� ³� PDXG\NOHV� �YDQQDV�� LU� =DQGHU
LR� LQVWLWXWH� JLPQDVWLND� XåVLLPLQ¡MDX�
UXJV¡MR����G��VY¡ULDX����NLO��6SDOLÐ���G��MDX�EXYDX�9LHQQRMH��Lã�NXU�DSVLODQNLDX�3XUNHUVGRUI¶H�
R��� G�� LãYDåLDYDX� QDPRQ��.DG� JDOXWLQDL� LãVLJHOE¡MXV� QXR� DUWULWL]PR�� VXJU³å
V�9DUQRQ�PHW
V



P¡VRV�YDOJ³��SUDG¡MDX�YHJHWDULDQÐ�EÌGX�PDLWLQWLV��NDG�LãVLVDXJRMXV�QXR�+DUQVDXUH�'LDWKHVH�LU
VPLOþLÐ� XULQRMH� URG\PRVL�� .LHN� ODLNR� WDþLDX� SUD¡MXV� SR� VXJU³åLPR�� SDVLURG¡� Y¡O� NRMRVH
SDUDHVWH]LMRV�LU�ãLUGLHV�DU\WKPLMRV��NXULRV�EDLVLDXVLRV�EXYR�ODSNULþLR���G���NDGD�MRV�QXR���YDO�
U\WR� LNL� �� YDO�� SR� SLHWÐ� GÌUDYR� LU� URG¡VL�� NDG� VHNV� SDUDO\VLV� FRUGLV�� %HW� Y¡OLDX� ãLUGLV
QXVLUDPLQR�� WLN� NDUWDV� QXR� NDUWR� ãLUGLHV� QHUHJXOLDULV� SODNLPDV� DWVLNDUWRGDYR�� *UXRGåLR
SUDGåLRMH�EXYDX�QXR�GHPRNUDWÐ�SDUWLMRV�9DUQRMH�LãULQNWDV�DWVWRYX�³�SDUWLMRV�NRQJUHV��6RILMRMH
LU� ��� G�� WHQ� MDPH� GDO\YDYDX�� 'UDXJH� VX� G�UX� 2UDFKRYDF
X�� MXRGNDOQLHþLX�� PXGX� WXRPHW
VXWDLV¡YD�'HPRNUDWÐ�SDUWLMRV� LãGLUEWRVLRV�SURJUDPRV�VN\ULÐ�DSLH� ��WDXWRV�VYHLNDW����.DLS� MDX
PDQR� NÌQDV� EXYR� DSLPWDV� GLDW¡VRV�� JDOLPD�PDW\WL� LU� Lã� WR�� MRJ�� WLN� YLHQ�� GLHQ�� QHVLODLNDQW
YHJHWDULVPR��WXRMDX�MRV�V\PSWRPDL�DSVLUHLãN¡��NDLS��SDY���JUXRGåLR�������G��YDNDUH�VYHþLXRVH
P¡VRV�XåYDOJLXV��VHNDQþL��GLHQ��MDX�EXYR�VXWLQ
V�Q\NãW\V�GHãLQ¡V¡V�LU�PDåDVLV�SLUãWDV�NDLU¡V¡V
NRMRV�

ýLD� GDEDU� VDYR� J\YHQLPR� NURQLN��� DUED�� JHULDX� VDNDQW�� ��KLVWRULDP� PRUEL��
EHUDã\GDPDV��SUL¡MDX�SULH������PHWÐ��NDGD�ãLUGLHV�DU\WKPLMRV�YLV�GDåQLDX�¡P¡� URG\WLV�� LU� WDL
ODEDL� VPDUNLRV�� 9DVDULR� P¡QHV³� EXYDX� EDQG
V� VSHUPLQR� �3|KO�� LQMHFWLMDV�� EHW� EH� PDWRPRV
QDXGRV�� %LMRGDPDVLV� DUWHULMÐ� VNOHUR]R�� QXR� NRYR� SUDGåLRV� SUDG¡MDX� YDUWRWL� DQWLVFOHURVLQ��
.RYR����G��QDNW\MH�SR�EDLVDXV�VDSQR�SDEXGXV�²�EDLVL�WDFK\FDUGLD��+HU]MDJHQ���WDLSRJL�LU���
GLHQ��QDNW\MH�SDEXGDX�VX� WDFK\FDUGLD�� VDSQDYDX�� URGRV��NRNLD�åY¡ULV� �NDW¡��DU�PRWHULãN¡� VX
LOJDLV� QDJDLV� GUDVN¡� PDQ� NÌQ��� QXR� NR� ODEDL� VNDXG¡MR�� LU� Lã� EDLP¡V� SUDEXGDX� ²� NÌQH
SDUDHVWH]LMRV�SHUã¡MLPR� IRUPRMH��%DODQGåLR���� LU� JHJXå¡V���G�� SR� VDSQR�²�EMDXULRV� ãLUGLHV
SDOSLWDFLMRV�� *HJXå¡V� �� G�� EXYR� K\SHUDHPLD� FHUHEUL�� R� ��� G�� ²� EMDXULRV� DU\WKPLMRV
YDLNãþLRMDQW�Xå�PLHVWR�VX�JUDLNX�G�UX�7UDQRV��QDPRQ�VXJU³åXV�GDU�ODELDX�SDVLGLGLQR��WXU¡MDX��
YDODQGDV�JXO¡WL��*HJXå¡V����G��QDNW³�VDSQH�URG¡VL��NDG� ODEDL�E¡JDX��QHW�SDLOVDX��SDEXGDX�VX
WDFK\FDUGLD�����G��SDVLURG¡�JDOYRV�NYDLWXO\V��GDåQDL�DWVLNDUWRM
V��YDNDUH�SDVWDW\WD���GLHO¡V�Xå
DXVÐ�� %LUåHOLR� �� GLHQ�� Lã� U\WR� GUDXJXL� '�� 5DOþHYXL� SDV� PDQH� DSVLODQNLXV�� Dã� MDP� LOJDL
SDVDNRMDX� DSLH� VHQRY¡V� WUDNXV� LU� MÐ� VX� OLHWXYLDLV� JLPLQ\VW
�� MDP� Lã¡MXV� SDVLURG¡� JDOYRV
K\SHUDHVWH]LMRV�VX�SDURVPLD�LU�NYDLWXO\V��NXUVDL�LU�VHNDQþL��GLHQ��URG¡VL��WXU¡MDX�JXOWL�LU�UDPLDL
JXO¡WL��1RUV�ODLNLDXVL�YHJHWDULDQ¡V�GLHWRV��EHW�XULQRMH�GDU�YLV�EXYR�XUDWÐ�VHGLPHQWR��*HJXå¡V
��� G�� VY¡ULDX� ��� NLO�� .DGDQJL�� NDLS� URG¡VL�� QXR� YHJHWDULDQÐ� PDLVWR� EXYR� ³Y\N
V� NUDXMR
QHLãWHNOLXV�JDOYRV�VPHJHQ\VH��DQDHPLD�FHUHEUL���WDL�QXR�ELUåHOLR�SUDGåLRV�Y¡O�SUDG¡MDX�P¡VRV
YDOJ\WL�� QHV� ÌPDL� SDVLN¡OXV� ¡P¡� URG\WLV� NYDLWXO\V�� %LUåHOLR� ��� G�� EXYR� SDVLURGåLXVL
KHPLFUDQLD�� ��� WR� P¡QHVLR� V�V�� GLHQ�� LãYDåLDYDX� Lã� 9DUQRV� 9LHQQRQ� SDV� SURI�� %HQHGLNW��
$WYDåLDY
V� EXYDX� ODEDL� SDLOV
V�� QDNW\MH� SR� EDLVDXV� VDSQR� ²� GLGL� WDFK\FDUGLD�� 3URI�
%HQHGLNWDV��NRQVWDWDY
V�DQDHPLDP�FHUHEUL��SDWDU¡���VDYDLWHV�)UDQ]HQVEDGH�JHUWL�6DO]TXHOO¡V�LU
)UDQ]HQVTXHOO¡V� YDQGHQ³� LU� LPWL� DQJOLDUÌJãWLHV� YDQQDV�� R� þLD� J\G\P�VL� SDEDLJXV� Y\NWL� ³� 6W�
%HDWHQEHUJ�SDV�7KXQHUVHH�âYHLFDULMRM�LU��WHQ�J\GDQWLV��JHUWL�YLQ�%UDYDLV�

)UDQ]HQVEDG
DV�JXOL� ãLDXU¡V� OLQN�QXR�P��(JHU�YDNDULQLDPH�ýHNLMRV�NUDãWH��QHWROL�QXR
%DYDULMRV� VLHQRV�� ���� PHWUÐ� DXNãþLDX� PDULÐ� SDYLUãLDXV�� Lã� WROR� ãLDXU¡MH� LU� ãLDXUYDNDUXRVH
(U]JHELUJH��YDNDUXRVH��SLHWÐ�LU�U\WÐ�ãRQH�)LFKWHOJHELUJH�NDOQ\QÐ�DSVLDXSWDV��3DWVDL�NXURUWDV�VX
VDYR� QXRODWLQLÐ� ����� J\YHQWRMÐ� JXOL� O\JXPRMH�� NXUL� \UD� GLGHVQH� GDOLPL� SDVLGDULXVL� Lã
XåVOLQNXVLRV��Xåå¡OXVLRV�þLD�EXYXVLR�HåHUR�EDORV�²�GXUS\QR��SHU�NXUL��WHND�PHQNDV�XSHOLXNDV
âODGD��'XUS\QDV�HV�V�VWRULR�LNL���PHWUÐ�LU�LãNDVWDV��LãGåLRYLQWDV�LU�VXPDOWDV�QDXGRMDPDV�W\Q¡VH
�YDQQRVH��PDXG\Q¡PV��R�JDXQDPDV�Lã�SÌYDQþLRV�GXUS\QH�RUJDQLãNRV�PHGHJRV��DQJOLDUÌJãWLHV
JD]DV�WDLSRJL�YDUWRMDPD�DQJOLDUÌJãWLHV�PDXG\NORVH��<UD�þLD�WDLSRJL�QHW����PLQHUDOLÐ�YDQGHQÐ
YHUVPHV�� NXULÐ� YLHQRV�� NDLS�� SDY��� )UDQ]HQVTXHOOH�� 6WDKOTXHOOH� LU� 1HXTXHOOH�� WXUL� GDXJ
JHOHåLHV��NLWRV��NDLS�6DO]TXHOOH��WXUL�*ODXEHULR�VX�SULHPDLãD�SUDVWRV�YDOJRPRV�GUXVNRV�LU�\UD
SXUJDW\YDL�� 0DXG\NO¡V� SLUW\VH� SXLNLDL� VX� GLGåLDXVLX� NRPIRUWX� ³WDLV\WRV� LU� YDUWRMDPRV
³YDLULDXVLÐ� OLJÐ� J\G\PXL��*DXVLQJL� YHUVPLÐ� YDQGHQ\V� \UD� ãDOWRNL� ��������&��� MLH� YDUWRMDPD
J¡ULPXL�LU�PDXG\NO¡PV�W\Q¡VH�SULH�³YDLULÐ�OLJÐ��1HWROL�QXR�)UDQ]HQVEDGR�SLHWÐ�OLQNXL�JXOL���
PHWUÐ� DXNãWDV� NDOQDV� .DPPHUE�KO�� NXUV� \UD� MDX� LãJHV
V� YXONDQDV�� )UDQ]HQVEDGDQ� DWY\N
V
NUHLSLDXVL� ³� G�U�� /�� 7HOOQHU³�� Lã� NXULR� JDYDX�� NDLS� SDSUDVWD� \UD� NXURUWXRVH�� \SDWLQJ�



��2UGLQDWLRQ��DUED���lU]WOLFKH�9HURUGQXQJ��VX�SDå\P¡MLPX��NRNLRV�YHUVP¡V�YDQGHQ³�NRNLRPLV
GLHQRPLV�LU�YDODQGRPLV�JHUWL��NRNLRPLV�PDXG\WLV��VLOV¡WLV�DU�PHGLNR�PHFKDQLãNDPH�LQVWLWXWH
=DQGHULR� DSSDUDWDLV� JLPQDVWLND� XåVLLPLQ¡WL�� 3LUPRPLV� GLHQRPLV� PDQ� EXYR� ³VDN\WD�� Lã� U\WR
DSLH� �� YDO�� JHUWL� VWLNO�� 6DO]TXHOO¡V� YDQGHQV����� GDO³� ãLOG\WR�� LU� SR� ���PLQ�� YDLNãW\QLÐ�²� ���
VWLNOR�)UDQ]HQVTXHOO¡V�� VX� ����GDOLPL� ãLOG\WR�� SDVNXL�

���� YDO�� YDLNãWLQ¡WL� LNL� SXVU\þLÐ�� NXULXRV
YDOJ\GDYDX� ��.DIHJDUWHQ
H��� DSLH� ������ LPWL� )UDQ]�-RVHSK�%DGH�PLQHUDOLQLÐ� YDQGHQÐ� YDQQ�
����5�����PLQXWÐ� LOJDL�� SR�SLHWÐ� ���� �� Y¡O� JHUWL�

���� VWLNOR�)UDQ]HQVTXHOO¡V�� SXVLDX� VXãLOG\W��
3LUP�M�� GLHQ�� VY¡ULDX� ��� ��� NLO��� G\QDPRPHWUDV� GHãLQH� UDQND� ²� ��� NLO�� 3R� NHOLÐ� GLHQÐ
)UDUL]HQVTXHOO¡V�YDQGHQV�¡PLDX�JHUWL�SR�SLOQ��VWLNO��LU�JDYDX�YDQQDV�VX�JHOHåLHV�YDQGHQLX��R
QXR� ��� GLHQRV� ²� � DQJOLDUÌJãWLHV� YDQGHQV� YDQQDV� ���� 5�� ��� PLQXþLÐ� LU� ¡PLDX� SDV� G�U�
9RKULWHN
��PHGLNR�PHFKDQLãNDPH� LQVWLWXWH� JLPQDVWLNXRWLV�� /LHSRV� ��� G�� QDNW\MH� SR� EDLVDXV
VDSQR�DWVLNDUWRMR�WDFK\FDUGLD�����G��EXYDX�(JHU
LR�PLHVWH�DSåLÌU¡WL���:DOOHQVWHLQ
R�PX]HMÐ��

3DEDLJ
V� )UDQ]HQVEDGH� NXUDFLM�� OLHSRV� ��� G�� LãYDåLDYDX� ³� 1�UQEHUJ��� NXU� VHNDQþL�
GLHQ�� DSVLODQNLDX� ��*HUPDQLVFKHV� 1DWLRQDOPXVHXP
H�� LU� SHU� 6WXWWJDUW
��� %DVHO¶³�� %HUQ
�
QXY\NDX� ODLYX� SHU� 7KXQ
R� HåHU�� ³� 6W�� %HDWHQEHUJ
��� NXU� %O�POLVDOS
R� YLHãEXW\MH� DSVLVWRMDX�
UXJSMÌþLR� ����� G�� J\YHQDX��9LHãEXþLR� GHSHQGHQWH� ��:DOGKHLP�� WLHV� SDW� SDþLR� HåHUR� NUDQWX
DXNãWDL� DSVLJ\YHQ
V� WXU¡MDX�� Lã� EDONRQR�åLÌULQW�� SXLNLDXV³�� NRN³� WLN� LãPDQ\WL� JDOLPD�� JDPWRV
UHJLQ³� LU� W\ULDXV³�$OSÐ� RU��� 3ULHã� DNLV� DSDþLRMH�P¡O\QDYR� HåHUR� YDQGXR�� Xå� NXULR� SLHWÐ� OLQN
GDQJÐ� U¡P¡� WDU\WXP� UDQND� SDVLHNLDPL� DXNãþLDXVL�$OSÐ� NUDLNDL�� -XQJ�IUDX��0|QFK�� (LJHU� LU
6FKUHFNKRP�� 3DWV� %HDWHQEHUJ� JXOL� WLHV� HåHUX� ����� PHWUÐ� DXNãWXPRMH� VX� ODEDL� JUDåLRPLV
JLULRVH�YDLNãW\Q¡PLV��WXUL�ODEDL�VYHLN��RU��LU�SXLNLDXV³�UHJLQ³�7KXQR�HåHUR�OLQNXL�LU�PLOåLQLãNÐ
DPåLQX�VQLHJX�LU�JOHþHULDLV�DSGHQJWÐ�$OSÐ�NDOQÐ�JUXS¡MH��DXNãþLDX�PLQ¡WÐ��(LJHU�������PHWUÐ
DXNãþLR���0RQFK�������P���LU�-XQJIUDX�������P����7XU¡GDPDV�SURI��%HQHGLNWR�UHNRPHQGXRW�
þLD�J\G\WRM��G�U��%��ýOHQRY
���UXVÐ�å\GHO³��%HUQR�XQLYHUVLWR�SULYDWGRFHQW���SDV�M³�DSVLODQNLDX
LU� JDYDX� YDQQDV� ���� 5�� 5XJSMÌþLR� �� G�� QDNW\MH� NLOXV� VPDUNLDP� Y¡MXL�� PDQ� DWVLN¡OXV�� NDG
XåGDU\WL� EDONRQR� GXULV�� DWVLWLNR� NYDLWXO\V�²� YRV� QHSDUSXROLDX�� $SODPDL� LPDQW�PDQ� þLD� QH
JHULDXVLDL�VHN¡VL��SULH�ãYHLFDUÐ�VNDQDXV�SLHQR��NXUVDL�NDLS�RO��ULFLQL�YHLN¡��QHJDO¡MDX�SULSUDVWL�
UXJSMÌþLR����G��QDNW\MH�DWVLWLNR�EMDXUL�WDFK\FDUGLD��R�QXR�DUEDWRV�YDNDUH�²�QHPLJD�LU�SR�MRV
NLW�� GLHQ�� JDOYRV� SDUDHVWH]LMRV�� NXULRV� MDX� EXYR� SUDJDLãXVLRV�� Y¡O� SDVLURG¡�� ��� G�� Y¡O
DWVLNDUWRMR�DU\WKPLMRV�LU�K\SHURVPLD��3DEORJ¡MXV��DWãDOXV�RUXL�LU�SUDG¡MXV�O\WL�����G��LãYDåLDYDX
,QWHUODN¡Q��NXU�DSVLVWRMXV�LU�SR�SLHWÐ�LãJ¡UXV�GX�PDåX�DUEDWRV�VWLNOX��SUD¡MXV�YRV�����YDODQGRV�
SDVLURG¡� EMDXULRV� JDOYRV� SDUDHVWH]LMRV�� $SVLODQNLDX� DQW� NUDQWR� NHWXULÐ� NDQWRQÐ� HåHUR� �'HU
9LHUZDOVWDWWHUVHH�� /XFHUQH�� DSåLÌU¡MDX� ��.ULHJV�� XQG� )ULHGHQV�0XVHXP´� LU� NLWDV� UHJ¡WLQDV
YLHWDV��ODLYX�QXY\NDX�³�)O�HOHQ��Lã�NXU�NDOQÐ�JHOHåLQNHOLX��=DKQUDGEDKQ��²�³�5LJL�.XOP�����
P�� DXNãWXPRMH�� 9DåLXRMDQW� LU� DQW� SDWLHV� NDOQR� EXYR� ãDOWD�� QXãDODX� NRMDV�� JU³åWDQW� SDVLURG¡
NRMRVH�SDUDHVWH]LMRV��NXULÐ�LOJ��ODLN��QHEXYR�EXY
��DQW�SDWLHV�NDOQR�HVDQW�NLOR�DU\WKPLMRV��.LW�
GLHQ��SDMXWDX�VNDXVP��LQ�UHJLRQH�JOXWHRUXP�VLQLVWUD��QHWROL�WRV�YLHWRV��NXU�NXOLSND�JXOL��,ã�þLD
QXYDåLDYDX� ³� =�ULFK
��� NXU� ODQNLDXVL� ��6FKZHL]HU�1DWLRQDO�0X]HXP
H�� LU� XQLYHUVLWH� LU� ��� G�
EXYDX� 5DSSHUVZLO
LR� OHQNÐ� WDXWRV� PX]¡MXMH�� 9¡OLDX� DSåLÌU¡MDX� 5HPR� XS¡V� NULRNO³
6FKDIIKDXVHQ
H��DSVLODQNLDX�.RQVWDQFLMRM��NXU�DSåLÌU¡MDX�����������P��Y\VNXSÐ�NRQFLOLMDXV
VDO
� �&RQFLOLXP�*HElXGH��� NXULDPH� LU� OLHWXYLDL�� 9\WDXWR� SDVLXQWLQLDL�� GDO\YDYR�� LU� SHU
%UHJHQ]
��LU�6DO]EXUJ��JU³åDX�9LHQQRQ��NXU�EXYDX�SDVLWDUWL�SDV�SURI��/��.|QLJVWHLQ��

,ã�9LHQQRV�SHU�%XGDSHVW��QXYDåLDYDX�³�2UVRY��DQW�'XQRMDXV�NUDQWR��Lã�NXU�UXJV¡MR��
G�� OHLGDXVL� ODLYX� ³�5XV
� �5XVþXN����ýLD���G�� DWY\NXV�� QDNW\MH� SR� EDLVDXV� VDSQR� SDEXGXV�²
VPDUNL� WDFK\FDUGLD�� �� G�� VXJU³åDX� 9DUQRQ�� QLHNR� VYHLNDWRV� åYLOJVQLX� XåVLHQ\MH� NXURUWXRVH
QHODLP¡M
V�� ��� G�� Y¡O� EXYR� WDFK\FDUGLD�� 9¡O�� QHLOJDL� WUXNXV�� ¡P¡� UHLNãWLV� JDOYRMH� LU� NRMRVH
SDUDHWH]LMRV�VX�K\SHURVPLD�LU�NYDLWXOLX��YHUWLJR��

9DUQRQ�VXJU³åXV� UXJV¡MR��� �����G��EXYDX�SDNYLHVWDV� ³�%DOþLN���NXUV� ãLDXU¡V� OLQN�QXR
9DUQRV�SDPDU¡MH�JXOL��SDV�OLJRQ³�VX�FDUFLQRPD�S\ORUL�YHQWULFXOL��.LW��GLHQ��QDPRQ�JU³åWDQW��Lã
SDNDOQ¡V�LãYDåLDYXV�DXNãW\Q�DQW�PDULÐ�NUDQWR�SDYLUãLDXV��NXU�QHWROL�VWÌNVR�GDXJ�GLGHOLÐ�WUDNÐ
NDSÐ�� SDV� PLHVWR� ��FKDQ
��� �NDUþHP��� SULVLWHON¡� SULH� PDQR� IDHWRQR� SXONDV� NUHJåGåLÐ�



JU³åWDQþLÐ� Lã�ãLDXU¡V��UDVL�NXU�Lã�/LHWXYRV��SLHWÐ� OLQN�³�ãLOWHVQLXV�NUDãWXV��0DQ�URG¡VL��NDG�MRV
PDQ� DWQHã¡� ODEÐ� GLHQÐ� Lã� WROLPRV� W¡Y\Q¡V� LU�� þLXOE¡GDPRV� VDYR� QHVXSUDQWDPD� NDOED�� PDQH
SDNHOLXL� O\G¡MR�� O¡NGDPRV� YLV� åHPDL� Lã� NDLU¡V� SXV¡V� XåY¡M\MH� QXR� IDHWRQR� LU� DUNOLÐ� LU
VNUDLG\GDPRV� DSLH� PDQR� JDOY��� 0DQ� EXYR� ODEDL� JUDXGX�� MÐ� þLXOEHVLR� WDUP¡V� QHVXSUDQWDQW�
'DXJLDX����NLORPHWUÐ�PDQH�SDO\G¡MXVLRV�YLV�SDþLRMH�YHåLPR�LU�DUNOLÐ�DUW\E¡MH��MRV�SDV�NDLP�
7HNH� VX� WXUNÐ� ãYHQWRMR� $NL]\O\�EDE\� NDUVWX� JLUDLW¡MH� QXR� PDQ
V� DWVLVN\U¡�� SDVXNGDPRV
-XRGPDULÐ�OLQNXL��NXULÐ�SDNUDãþLÐ�MRV��UHJLV��ODLN¡VL�SLHWÐ�NUDãWDQ�NHOLDXGDPRV�

'DEDUWHV� 9DUQRMH� J\YHQDQW� W
V¡VL� WRO\Q� QHUYÐ� åDLVODV�� 8åVLLPLQ¡MDQW� UDãWÐ� GDUEDLV�
DWVLWLNGDYR� JDQD� UDPLÐ� DUED� YLGXWLQLãNÐ� GLHQÐ�� NXULRV� EH� MRNLRV� PDWRPRV� SULHåDVWLHV
SDVLNHLVGDYR��SDVL³YDLULQGDYR�SDUDHVWH]LMRPLV��\SDþ�JDOYRV�QRVLHV�NDNRVPLD��URG¡VL��NDG�YLVDV
RUDV� WDEDNR� GÌPDLV� SDVPLUG
V�� GDUJL� W\ULDXVLDV� Y\QPHGåLÐ� VRGXRVH�²� LU� GDåQDL� QDNWLPLV
DJU\SQLD� LU� WDFK\FDUGLD�� NDL� NDGD� NYDLWXOLX�� 'DåQLDXVLDL� EH� VXOIRQDOLR� PLHJRW� QHJDO¡MDX
QHPLJD�NDQNLQR��.DL�NDGD�URG¡VL�� WDU\WXP�NDV�VSDXG¡�YLUãXJDOY³��YHUå¡�VPHJHQLV��GHJ¡�RGD�
UDXGRQDYR�YHLGDV��7DUSDLV�SDVLURG\GDYR�QHXUDOJLD�QHUYL�VXSUDRUELWDOLV�VLQLVWUL��XULQD�VSDVWLFD
�SR���NLORJUDPX��

,ã� âYHLFDULMRV� VXJU³å
V�� GDåQDL� EURPR� SUHSDUDWXV� YDUWRMDX� LU� J¡ULDX� OLTXRU� IHUUL
DOEXPLQDWL� �+HOO��� EHW�� SDVLURGåLXV� VXQNXPXL� SLOYHO\MH� LU� UDXJþLRMLPXL� �UXFWXV�� VX� GDXJ\EH
JD]Ð� �RUR��� ODSNULþLR� SUDGåLRMH� QXVWRMDX� J¡U
V� LU� WXU¡MDX� SUDG¡WL� YDUWRWL� DTXDP

FKORURIRUPDWDP�VDWXUDWDP�FXP�DTXD�FDUYL��/LWHUDWLãNDV�GDUEDV��NXU³�DWOLNW�WXU¡MDX��EXYR�G�UR
9��3LHWDULR�UDãWÐ���,ã�PDQR�DWVLPLQLPÐ��WYDUN\PDV��N��ODSNULþLR����G��SDEDLJLDX��6SDOLÐ�����
G��VY¡ULDX����NLO��*UXRGåLR����G�������P��DQW�PDQR�IRWRJUDILMRV�XåUDã\WD�� ��3DOYDLV�SODXNDLV
DSGHQJWRML� PDQR� JDOYD� WXUL� ,. ��� ��� FHQWLPHWUÐ� VWRULR� �8PIDQJ��� MRVLRV� LOJDVLV� GLDPHWUDV
�GLDP�� ORQJLWXGLQDOLV�� WXU���� ���� FHQW���R� VNHUVDVLV� �GLDP�� WUDQVYHUVDOLV��²����FHQWLP��7RNLX
EÌGX� PDQR� JDOYD� WXUL� LQGH[
�� ������� WDLJL�� DQRW� YRNLãNRVLRV� NODVLILNDFLMRV�� MLML� \UD
PHVRNHSKDOLãND�� DQRW� SUDQFÌ]LãNRVLRV� ²� VXEGROLNHSKDOLãND�� 0DQR� YHLGDV� \UD
RUWKRSURVRSLãNDV�LU�OHSWRUGKLQLãNDV��DN\V�P¡O\QRV��EDU]GD�SR�VPDNUX�LU�DQW�åDQGÐ�SUDåLOXV��

7DLS�WDL�NDQNLQDXVL�LNL�JDOR�PHWÐ�
7XR�WDUSX�GDU�YLV�W
V¡VL�UXVÐ�MDSRQÐ�NDUDV��NXUV��NDLS�åLQRPD��EXYR�YDVDULR���G������

P��SUDVLG¡M
V��9DUQRV�SLOLHþLDL�SDVLGDOLQ
� ³�GYL�JUXSL�VDYR�SDåLÌURPLV� ³� W��NDU���YLHQL�²�WDL
EXYR� GDXJXPD�²�XåXMDXW¡� UXVDPV� LU� JDLOHVWDYR� MÐ� QHODLPLQJR� VHNLPRVL� WDPH� NDUH�� NLWL�²
URGV��PDåXPD�²�GåLDXJ¡VL�MDSRQÐ�ODLP¡MLPDLV��MÐ�WDUSH�EXYDX�LU�Dã��.DGD�VDXVLR���G�������P�
SXRO¡��NDSLWXOLDYR�3RUW�$UWXUR�WYLUWRY¡�LU�SDWHNR�³�MDSRQÐ�UDQNDV��PDQ�SDGDU¡�GLGHO³�³VSÌG³�LU
GåLDXJVP���NDG�Dã� W��GDW�� ³WUDXNLDX� ³� VDYR�GLHQ\Q���0DQ� MDX� WXRPHW� URG¡VL�²�NDV�Y¡OLDX� LU
SDVLWYLUWLQR�²�NDG�SUDODLP¡WDVLV�NDUDV�QHOLNV�EH�³WHNP¡V�³�UXVÐ�WDXWÐ�SROLWLQ³�SDG¡W³��R�GUDXJH
LU�PDQR�OLNLP���MRJ�PDQ�SDOHQJY¡V�JU³åLPDV�/LHWXYRQ��NXULRV�WDLS�EXYDX�LãVLLOJ
V�

%ÌGDPDV� 9DUQRMH�� VDXVLR� ����� G�� ����� P�� LãVLXQþLDX� ³� 9LGDXV� UHLNDOÐ� PLQLVWHU³
NXQLJDLNãW³�6YLDWRSRON�0LUVNL�ãLWRN³�UDãW��� ��3RQH�PLQLVWUH��$SVNHOEXV�PDQLIHVW�� Lã� ODSNULþLR
��� G�� ����� P��� Dã� SUDGåLRMH� VHNDQþLÐ� PHWÐ� EXYDX� SDGDY
V� YLHQDP� WDPLVWRV� SLUPDWDNLXL
SUDã\P���LGDQW�PDQ��UHPLDQWLV�WR�SDW�PDQLIHVWR�VWUDLSVQLX�;�����EÌWÐ� OHLVWD�JU³åWL�5XVLMRQ��LU
QH�EH�G\YÐ��SUD¡MXV���P¡QHVLDPV��JDYDX�DWVDN���MRJ�PDQR�SUDã\PDV�SDOLNWD�EH�SDVHNP¡V�

.DLS� Lã�PLQ¡WRMR�� WXUEÌW� OLNXVLR� PLQLVWHULMRV� DUFK\YH� PDQR� SUDã\PR�PDWRPD�� VXOLJ
DQÐ� ODLNÐ�VXSUDWLPR��PDQR�QXVLåHQJLPDV�EXYR�WDPH��NDG�Dã�GDU������PHWÐ�SUDGåLRMH�EXYDX
³VWHLJ
V� 3UÌVXRVH� OLHWXYLÐ� NDOED�� NXUL� WXRPHW� 5XVLMRM� EXYR� SHUVHNLRMDPD�� SLUP�M³� ODLNUDãW³
��$XV]U���� NXUVDL� GDY¡� SUDGåL�� ãLR� ODLNR� OLHWXYLÐ� ODLNUDãWLMDL� XåVLHQ\MH� LU� QDXMDOLHWXYLãNDP
MXG¡MLPXL�� 7DþLDX�� VXPDQ
V� VWHLJWL� ãLW�� ODLNUDãW³�� Dã� QRU¡MDX� SDGDU\WL� M³� OHJDOLX� LU� SUDãLDX
WDPLVWRV�SLUPDWDNLR�JU��7ROVWRMDXV�OHLVW�M³�VSDXVGLQWL�9LOQLXMH�DUED�.DXQH��EHW�NDGDQJL�OLHWXYLÐ
UDLGåLÐ�SHUVHNLRMLPDV��VXOLJ�DQR�ODLNR�/LHWXYRV�YDOG\WRMÐ�VXSUDWLPR��EXYR�DOID�LU�RPHJD�MÐMÐ
SROLWLNRV�LãPLQWLHV��WDL�PDQ�QHEHVXWHLNWD�Q¡�DWVDNDV��7XR�WDUSX�PDQR�³VWHLJWDVLV�ODLNUDãWLV�UDGR
OLHWXYLÐ�WDXWRMH�GLGHO
�XåXRMDXW���VNOLGR��QHåLÌULQW�SROLFLMRV�SHUVHNLRMLPR��NRQWUDEDQGRV�NHOLX
LU� DWLGHQJ¡� /LHWXYDL� QDXM�� NXOWÌURV� åYLOJVQLX� HU��� 3DWHN
V� WRNLX� EÌGX� G¡OHL� WR� ODLNUDãþLR� ³
��LQGH[
��QRPLQXP�SURKLELWRUXP��5XVÐ�NUDãWH�LU�YHQJGDPDV��SURJDL�SDVLWDLNLXV��SDWHNWL�³�UXVÐ



SROLFLMRV�UDQNDV��Dã�QXR������P��LU�LNL�ãLR�ODLNR�QXRODWRV�J\YHQDX�XåVLHQ\MH��3HUWUDXN
V�J\Y�M³
U\ã³� VX� VDYR� WDXWD� LU� EÌGDPDV� LOJ�� ODLN�� EXOJDUÐ� WDUQ\VW¡MH�� Dã� SULYHUVWDV� EXYDX� G¡OHL
QHSDODQNLÐ�SROLWLNRV�DSOLQN\ELÐ�PDQR�W¡Y\Q¡MH�/LHWXYRM�LU�EXOJDUÐ�WDUQ\VW¡V�V�O\JÐ�LU�QHWHN
V
YLOWLHV� ODLVYDL� JU³åWL� JLPWDMDQ� ãDOLQ� SULLPWL� EXOJDUÐ� SDYDOGLQ\VW
�� .DLS� Lã� DXNãþLDX� LãG¡VW\WR
WDPLVWD��SRQH�PLQLVWUH��PDWDL��PDQR���QXVLG¡MLPDV��JDOL�VXYHVWL�SULH�WR��NDG����Dã��NDLS�LU�GDXJ
NLWÐ� PDQR� WDXWLHþLÐ�� HPLJUDYDX� XåVLHQLQ�� þLD� XåVLLPLQ¡MDX� OLHWXYLÐ� OLWHUDWÌUD�� NXUL� QXR
0XUDYLHYR� ODLNÐ� LNL� SDVWDUÐMÐ� GLHQÐ� EXYR� XåGUDXVWD� UXVÐ� /LHWXYRMH� LU� ��� NDG� Dã�� G¡OHL� WR
YHLNLPR� WDS
V� UXVÐ� YDOGåLDL� ��QHLãWLNLPDV�� LU� YHUþLDPDV� SROLWLNRV� V�O\JÐ�� Lã� WR� GUDXGLPR
³Y\NVWDQþLÐ�� LU� G¡OHL� WRV� SDþLRV� UXVÐ� DGPLQLVWUDFLMRV�� JLQDQþLRV� YLVRN³� OHJDOÐ� YHLNLP�
/LHWXYRMH��SULYHUVWDV�EXYDX�QDWXUDOL]XRWLV�%XOJDULMRMH�

1ÌQDL��SDNLW¡MXV�QRUV�ãLHN�WLHN�DSOLQN\E¡PV��NDGD�UXVÐ�YDOGåLD��SUD¡MXV����PHWÐ��SDWL
VXSUDWR�� NDG� GUDXGLPXL� OLHWXYLãNDL�ORW\QLãNÐ� UDLGåLÐ� OLHWXYLÐ� OLWHUDWÌURMH� Q¡� NRNLR� WHLV¡V
SDJULQGR� QHEXYR� LU� NDG� MLV� EXYR� SDUHPWDV� WLN� DGPLQLVWUDFLMRV� VDXYDOH�� NXUL�� DþLX� WDPLVWRV
³WHNPHL�LU�YHLNLPXL��/LHWXYRMH�NDLSR�VXPPD�LQMXULD�SDãDOLQWD��SLUPDVLV�PDQR�YHLNLPDV�LU�NRYD
SULHã� EXOJDUÐ�UXVÐ� NLULOLF�� YDUJLDL� JDOLPD� EXV� VNDLW\WL� QXVLG¡MLPX�� /LHNWL� DQWUDVLV�� NXUVDL
SDHLQD� Lã� SLUPRMR� ²� SUL¡PLPDV� EH� UXVÐ� YDOGåLRV� OHLGLPR� VYHWLPRV� SDYDOGLQ\VW¡V�� âLXR
åYLOJVQLX� WDPLVWRV�� JHUELDPDVLV� NXQLJDLNãWL�� SUDãDX� SULWDLN\WL� SULH� PDQ
V� DXNãþLDXVLR
UXJSMÌþLR� ��� G�� �����P��PDQLIHVWR� VWUDLSVQ³�;;,;�� ���� LU� OHLVWL�PDQ� JU³åWL� W¡Y\Q¡Q� LU� UXVÐ
SDYDOGLQ\VW¡Q�� QXR� NXULRV� Dã� QLHNDGRV� IRUPDOLDL� QHEXYDX� DWVLVDN
V�� 3�6�� �����PHWDLV�� NLHN
PDQ�\UD�åLQRPD��PLQLVWHULMDL�OLHSXV��PDQR�W¡YLãN¡MH�EXYR�SROLFLMRV�GDU\WD�WDUG\PDV�DSLH�PDQH
LU�PDQR�YHLNLP��GDUJL�ELEOLRJUDILMRV�åYLOJVQLX��1RU¡GDPDV�SDSLOG\WL�WXULPDV�DSLH�PDQH�åLQLDV
PLQLVWHULMRM��VNDLWDX�UHLNDOLQJX�SUDQHãWL��NDG�SDVWDUÐMÐ����PHWÐ�WDUSH�Dã�XåVLLPLQ¡MDX�LãLPWLQDL
PRNVOX�� EXOJDUÐ� LU� OLHWXYLÐ� DQWURSRORJLMD�� HWQRORJLMD� LU� HWQRJUDILMD�� ,ãVN\UXV� VWUDLSVQLXV�
WLOSXVLXV� ³YDLULXRVH� VSHFLDOLXRVH� RUJDQXRVH�� NDLS� ��
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yuvzkvÎntq«i� tjyrj� q� rtq�tqtj��� OHLGåLDPDV� ãYLHWLPR� PLQLVWHULMRV� 6RILMRMH�
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l~��� ��&RUUHVSRQGHQ]�%ODWW� I�U� $QWURSRORJLH�� (WQRORJLH� XQG� 8UJHVFKLFKWH��
��0LWWHLOXQJHQ�GHU�/LWDXLVFKHQ� OLWHUDULVFKHQ�*HVHOOVFKDIW� LQ�7LOVLW�� LU� N��� Dã� DSVNHOELDX� ãLXRV
DWVNLUXV� YHLNDOXV� HWQRJUDILMRV� WXULQLX� �þLD� SDGXRWD� LãOHLVWÐ� NQ\JÐ� WLWXODL��� ²� $XNãþLDX
PLQ¡WDVLV� PDQLIHVWDV� EXYR� FDUR� 0LNDORMDXV� ,,� LãOHLVWDV� G¡OHL� JLPLPR� VRVWR� SDYHOG¡WRMR
$OHNVLDXV��NXUV�EXYR�JLP
V�OLHSRV����G�������P�

.RNV� EXYR� ãLWR� SUDã\PR� OLNLPDV�²�QHWHNR� VXåLQRWL��.DGDQJL�PDQR� SUDã\PDV� EXYR
JDXWDV�3HWHUEXUJR�PLQLVWHULMRM�VDXVLR�������G�������P���R�MDX�������G��6YLDWRSRON�0LUVNLV�Lã
WDUQ\VW¡V�LãVWRMR�LU�MR�YLHW���NDLSR�PLQLVWHULV��DS¡P¡�EXY
V�0DVNYRV�JXEHUQDWRULXV�%XO\JLQDV�
WDL� JDOLPD� EXYR� PDQ\WL�� NDG� 0LUVNLV� MDX� QHDWVS¡MR� PDQR� UHLNDOX� XåVLLPWL� LU� NDG� MLV� WHNR
JYDOG\WL� MR� SDVHN¡MXL�� Lã� NXULR� WDþLDX� Q¡� NRNLRV� åLQLRV� LNL� JHJXå¡V� P��� NDGD� Lã� %XOJDULMRV
LãVLNUDXVþLDX��QHEXYR�JDXWD�

.DV� G¡O� PDQR� QHUYÐ� OLJRV�� WDL� ãLÐ� PHWÐ� SUDGåLD� LU� SDYDVDULV� EXYR� QHNRNL�� GDUJL
EORJHVQL� QHJX� SHUHLWÐ� PHWÐ�� 0DQR� GLHQ\QH� SULH� NLHNYLHQRV� EHYHLN� GLHQRV� \UD� SDå\P¡WD
DU\WKPLMRV�� NXULRV� SDVLURG\GDYR� \SDþ� YDOJDQW� LU� JHULDQW�� EMDXULRV� JDOYRV� SDUDHVWH]LMRV�
OLHåXYLR�� JRPXULR� LU� VWHPSO¡V� �SDUDHVWKHVLD� JXVWDWRULD� VHX� SDUDJHXVLD�� VX� EMDXUXP� VNRQLX
�0HWDOO�X�� .XSIHUJHVFKPDFN��� QXRODWLQLX� VXQNXPX� SLOYHO\MH�� UDXJV¡MLPX� W\UX� RUX
�DHURSKDJLD"��� NDL� NDGD� ��JOREXOXV��� QHPLJD�� PHQNDV� PLHJDV�� EH� VXOIRQDOLR� GDåQDL� XåPLJW
QHJDO¡MDX��$U\WKPLMRV�NDL�NDGD�YLV��GLHQ�� GÌUDYXVLRV�� WRG¡O� GDåQDL� LPWD� WUD� VWURSKDQWL��NDO�
EURPDWXP�� LOJLDX� GÌUXRMDQþLDV� DU\WKPLMDV� QHUYXP� YDJXP� GH[WUXP� VSDXVGDPDV� UDPLQDX�
äRGåLX�VDNDQW�� ³Y\NR�G¡O� WRV�PHQNRV�NXOLSNRV�WRNV�VXHU]LQWÐ�QHUYÐ�åDLVODV��NRNLR�EORJHVQLR
LãJDOYRWL�QHJDOLPD�

9DVDULR� ��� �NRYR� �� G��� GLHQ\QH� XåUDã\WD�� ��9DNDU� LU� ãLDQGLHQ� PDþLDX� SLUP�� NDUW�
ãLDXU¡V� OLQN� JU³åWDQþLDV� JHUYHV�� NDLS� JDLOD� GUDXJ� VX� MRPLV� /LHWXYRQ� JU³åWL� QHJDOLQW��� 2� Xå
GYLHMÐ�GLHQÐ�Y¡O�SDUDã\WD����*HUYLÐ�GLGHOL�SXONDL�/LHWXYRV�OLQN�WUDXNLD��

9DVDULR�����NRYR����G��Lã�U\WR�DWVLWLNR�Y¡O�K\SHUDHPLD�FHUHEUL�LU�NYDLWXO\V��VY¡ULDX���
�����NLORJU��1RUV�VX�VXNOLXUXVLDLV�QHUYDLV��GDUEX�GDU�YLV�XåVLLPLQ¡MDX��EHW��UHQJGDPDVLV�DSOHLVWL



%XOJDULM��LU�JU³åWL�/LHWXYRQ��NRYR�����EDODQGåLR����G��Xå��������IUDQNÐ�SDUGDYLDX�VDYR�QDPXV
DUPHQXL� 3DUVHN� (VVDSDãLDQ�� %DODQGåLR� ������ G�� 9DUQRV� GHPRNUDWÐ� SDUWLMD� LãULQNR� PDQH
GHOHJDWX�³�GHPRNUDWÐ�NRQJUHV��6RILMRMH��NXU�Dã�EDODQGåLR�����JHJXå¡V����G��LãYDåLDYDX�WXRMDX
SR�VWDþLDWLNLÐ�YHO\NÐ�

9¡VLDL�GDU�Lã�9DUQRV�LãYDåLDYXV��DSLH�âXPQ���R�\SDþ�DSLH�3OHYQ��UDGRPH�GLGHO³�NDUãW³
�W�� YDJRQH� ��������� WDLS� NDG� ODEDL� QHVPDJL�� WXU¡MRP� NHOLRQ
�� 9LV�� ODLN�� GDåQDL� URG¡VL
DU\WKPLMRV� LU� SDUDJHXVLD� �0HWDOOJHVFKPDFN�� GLGHO¡�� 7ULV� YDODQGDV� SDVLY¡OLQ
�� 6RILMRQ
DWY\NRPH� DSLH� ��� YDO�� QDNW\MH�� $QW� U\WRMDXV� SR� SLHWÐ� VRGH� ��

 

b~«ivrs~� oqutqr~´� EXYR
NRQJUHVR�SLUPRML�VHVLMD��$SVLODQNLDX� ��7DXWRV�PX]HMXMH���NXU�\UD�GDXJ�VXULQNWD�SDPLQNOÐ� VX
LãUHLNãWX� WUDNÐ� Y\þLX� �FDYDOLHU� WKUDFH��� NDG� MXRV� DSUDãLXV�� .LW�� GLHQ�� VX� DUFKDLRORJLMRV
PX]HMDXV�GLUHNWRULXP�'REUXVNLX�LU�HWQRJUDILMRV�VN\ULDXV�GLUHNWRULXP�0LWNR�0DULQRYX�WXU¡MDX
GDXJ�GLVNXVLMÐ�DSLH�VHQRY¡V� WUDNXV��YDNDUH������YDO��EXYDX�SXRWRMH� ��+RWHO
\M�UR\DO´��YLV�� W�
ODLN���NDLS� LU�YDNDUH�DWVLJXOXV�²�GDXJ�DU\WKPLMÐ��$SVLODQN
V�)LOLSRSRO\MH��$GULDQRSRO\MH� LU
.RQVWDQWLQRSRO\MH��9DUQRQ�VXJU³åDX�EDODQGåLR���� �JHJXå¡V�����GLHQ���.LW��GLHQ�� LãVLXQþLDX
.��%ÌJDL�3HWHUEXUJH�WHOHJUDP���NDG�SDVLWHLUDXWÐ�PLQLVWHULMRM�G¡OHL�PDQR�SUDã\PR��SR���G��MLV
DWVDN¡��NDG�QLHNR�JHUR�QHVXåLQRM
V��²�3DVLU\å
V�D�WRXW�SUL[�DWVLVYHLNLQWL�VX�%XOJDULMD��NXULRMH
VDYR�J\YDVWLHV�JHULDXVLXV�PHWXV�SUDOHLGDX�LU�VYHLNDW��SUDåXGåLDX��R�WDLSRJL�WLN¡GDPDVLV�VDYR
W¡Y\Q¡MH� GDU� QRUV� NLHN� VXVWLSU¡W� LU� SDVYHLNW�� JHJXå¡V� ������ G�� JDORS� SDUGDYLDX� IDHWRQ�� LU
MXRGåLXV�LU��VDYR�ELEOLRWHN��LU�NLWXV�GDLNWXV�VXSDNXRWXV�SDV�YLHQ��SDå³VWDP��SDOLN
V��JHJXå¡V
������G��9DUQ��DQW�YLVDGRV�DSOHLGDX�

ýLD�GDU�YLHWD�QRUV�WUXPSDL�åYLOJWHU¡WL�³�W��PDQR����PHWÐ��J\YHQLPR�WDUS���GDXJLDXVLD
%XOJDULMRM�SUDOHLVW���LU�QXYHLNWXV�GDUEXV�

3R�DWYDGDYLPR�Lã�SR�WXUNÐ�MXQJR�%XOJDULMD�SLUPDLVLDLV�PHWDLV��NDGD�PDQ�EXYR�WHN
�WHQ
DSVLJ\YHQWL��EXYR�WDL�GLGåLRV�QHNXOWÌURV�NUDãWDV��NXULDPH�J\YHQLPXL�QHEXYR�EHYHLN�Q¡�NRNLÐ�
GDUJL� HOHPHQWDULQLÐ� SDWRJXPÐ�� EXWXRVH� QHEXYR� UHLNDOLQJLDXVLÐ� (XURSRV� NRPIRUWR� UDNDQGÐ�
VXVLVLHNLPDV��JHOHåLQNHOLÐ�QHEHVDQW�²�EXYR�WLN�YLHQDV�JHOHåLQNHOLV� WDUS�5XV¡V� LU�9DUQRV�²
EXYR� ODEDL� VXQNXV�� Lã� 5XV¡V� ³� 6RILM�� UHLN¡MR� EHYHLN� YLV�� VDYDLW
� DUNOLDLV� YDåLXRWL�� 7URERV
PLHVWXRVH� Lã� WXUNÐ� ODLNR� OLNXVLRV� EXYR� ODEDL�PHQNRV�� SDþLRMH� /RP�3DODQNRMH� NDLS� LU� MRVLRV
SDYLHWH��GDU�GDXJ�åPRQLÐ�åHP¡MH�LãNDVWXRVH�EXWXRVH��ERUGHL��J\YHQR��OLDXGLHV�PRN\NOÐ�EXYR
PDåD�� WDLSRJL� LU�YLGXWLQLÐ��GDUJL������P��/RP�3DODQNRV�GHSDUWDPHQWH�EXYR� UDVWD�PRNDQþLÐ
VNDLW\WL�WLN�������WDLJL�DQDOIDEHWÐ�EÌWD��������7Ð����PHWÐ�PDQR�%XOJDULMRM�EXYLPR�ODLNX�ãLWDV
NUDãWDV� LU� J\YHQWRMDL� ODEDL� SDNLW¡MR�� %XOJDULMD� YLUWR� EHYHLN� WLNURV� NXOWÌURV� ãDOLPL�� SULGLUEWD
GDXJ� JHOHåLQNHOLÐ�� 9DUQRMH� ³WDLV\WD� JHUDV� ODLYDPV� XRVWDV�� PLHVWXRVH� SULVWDW\WD� GDXJ
HXURSHLãNDL�³WDLV\WÐ�QDPÐ��SULVWHLJWD�NDLPXRVH�OLDXGLHV�PRN\NOÐ��PLHVWXRVH�JLPQD]LMÐ��GDUJL
XQLYHUVLWDV� 6RILMRMH�� GHSDUWDPHQWÐ� LU� SDYLHWÐ� FHQWUXRVH� ²� OLJRQLQ¡V�� DWVLUDGR� WHDWUDL�
ELEOLRWHNRV�� PX]HMDL�� EDQNDL�� ³YDLULRV� GUDXJLMRV� LU� ³VWDLJRV�� 'DUJL� NDLPXRVH� SDVWDW\WD� GDXJ
JHUHVQLÐ��J\YHQLPXL�SDWRJHVQLÐ�QDPÐ��R�SDþLRMH�/RP�3DODQNRMH�LU�MRV�SDYLHWH�åHP¡MH�³WDLV\WL
EXWDL�EHYHLN�LãQ\NR��3DOLNDX��VX�%XOJDULMD�DWVLVYHLNLQGDPDV�� W��NUDãW��SUDGHGDQW�å\G¡WL��3ULH
SDN¡OLPR�NXOWÌURV�/RP�3DODQNRMH� LU�NLWXU� LU�PDQ� ãLHN� WLHN� WHNR�SULVLG¡WL��(VPL�SDWHQNLQWDV�
NDG� QHEXYDX� EXOJDUDPV� SDUD]LWX���� 3DW\V� EXOJDUDL� PDQR� VS¡NDV� LU� GDUEXRW
�� JDOLX� VDN\W�
EUDQJLQR�� WXU¡MDX� MÐ� WDUSH� GDXJ� JHUÐ� SDå³VWDPÐ� LU� GUDXJÐ�� \SDþ� LQWHOLJHQWLMRMH� LU� GHPRNUDWÐ
SDUWLMRMH��SULH�NXULRV�SULJXO¡MDX��N�� URGR�PDQ
V�9DUQRV�PLHVWR� WDU\ERQ� LU�NRQJUHVDQ�DWVWRYX
ULQNLPDV��%HW��SDUWLMRMH�LU�MRV�SUHVRMH�DNW\YLDL�GDO\YDXMDQW��PDQ�SDþLDP�PHGHJRV�åYLOJVQLX�QH
SHU� GDXJ� EXYR� QDXGLQJD�� QHV� NLWÐ�� SULHãLQJÐ�� SDUWLMÐ� åPRQ¡V�²� GDUJL� OLJRQLDL�� ¡P¡� PDQH�
NDLSR�SULHãLQJRV�MLHPV�SDUWLMRV�J\G\WRM���NDL�NDGD�ERLNRWXRWL�²�SDV�NLWXV�J\G\WRMXV�ODQN\WLV�
8å�PDQR�PRNVOR�GDUEXV���%XOJDUÐ�OLWHUDWÌURV�GUDXJLMD���NXUL������P��WDSR���%XOJDUÐ�0RNVOR
$NDGHPLMD��� LãULQNR�PDQH�VDYR�QDULX�NRUHVSRQGHQWX�� WDLSRJL� ��%XOJDULMRV�JDPWRV� W\ULQ¡MLPR
GUDXJLMD��� WROLDX� ��9DUQRV� J\G\WRMÐ� GUDXJLMD��� ��%XOJDULMRV� PHGLNÐ� V�MXQJD�� LU� ��%XOJDUÐ
UDXGRQRMR�NU\åLDXV�GUDXJLMD���3R�NXQLJDLNãþLR�)HUGLQDQGR�SURWHNWRUDWX�HV�V�YHLNDOR���%XOJDUÐ
W¡Y\Q¡��UHGDNFLMRV�NRPLWHWDV������PHWDLV�PDQH�NYLHW¡�GDO\YDXWL�WRV�PRQRJUDILMRV�,9�GDO\MH�
��*\YHQWRMDL� DQWURSRORJLMRV� åYLOJVQLX�� LU� ��7DXWRV� VYHLNDWD´� NDG� DSUDã\þLDX�� 3DJDO� PDQR



³WHLNW��� NDLS� MDX� PLQ¡MDX�� ãYLHWLPR� PLQLVWHULMDL� LQVWUXNFLM�� SUDG¡WD� ULQNWL� DQWURSRPHWULMRV
åLQLRV�NDULXRPHQ¡MH��PRN\NORVH��NDO¡MLPXRVH�LU� W�W�� ,ã�NLWÐ�PRNVOR�GUDXJLMÐ��NXULRVQD�EXYDX
LãULQNWDV�� JDOLPD� þLD� SDPLQ¡WL�� ��/LWDXLVFKH� OLWHUDULVFKH� *HVHOOVFKDIW�� 7LOå¡MH�
��$QWKURSRORJLVFKH� *HVHOOVFKDIW�� LU� ��.�� N�� *HRJUDSKLVFKH� *HVHOOVFKDIW�� 9LHQQRMH�� WDLSRJL
��'HXWVFKH�*HVHOOVFKDIW�I�U�$QWKURSRORJLH��(WKQRORJLH�XQG�8UJHVFKLFKWH��%HUO\QH�

5DãLQ¡MDX� �EHQGUDGDUELDYDX� ³YDLULDLV� ODLNDLV�9DUQRMH� OHLGåLDPXRVH�GHPRNUDWÐ�SDUWLMÐ
RUJDQXRVH�� ��
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¹o~xztqr~§����fzÎjtl�j§�
.DLSR� J\G\WRMDV�� WXU¡MDX� J\YHQWRMÐ� WDUSH� ODEDL� JHU�� UHSXWDFLM�� NDLS� /RP�3DODQNRMH�

(OHQRMH�� WDLS� LU�9DUQRMH� LU� MRV� DSLHOLQN¡MH��9DUQRMH�GLGåLDXVL�� SUDNWLN�� WXU¡MDX� WDUS�EXOJDUÐ�
EHW� LU� WXUNÐ� LU� JUDLNÐ� ²� QHVWLJR�� ýLD� HVDQW� QH� NDUW�� EXYDX� ãDXNLDPDV� ³� NRQVXOWDFLMDV� SDV
OLJRQLXV�³�3URYDGLM���%DOþLN���.DYDUQ���'REULþ���QHW�³�WROLP�M��âXPQ��LU�5D]JUDG���%ÌGDPDV
GDEDU�QRUV�QDãO\V��EHW�JDQD�ãYDUXV�NDYDOLHULXV��EXYDX�9DUQRV�PRWHUÐ�P\OLPDV�J\G\WRMDV��EXYR
GDUJL�þLD�NDQGLGDþLÐ�²�LU�WDL�QH�YLHQD�²�NXUL��EÌþLDX�JDO¡M
V�YHVWL��MHL�QHEÌWÐ�(OO¡V�DWPLQWLV
GDU� WDLS�J\YD� OLNXVL� LU� MHLJX�EÌþLDX�VYHLNHVQLV��<SDþ�å\GÐ�KLVSDQLROLÐ� WDUSH�NDLSR�J\G\WRMDV
EXYDX� SRSXOLDUXV� LU�P\OLPDV� NDLS�/RP�3DODQNRMH�� WDLS� LU� þLD��9DUQRMH�� QHW� EXYDX� ãLHN� WLHN
SUDPRN
V�MÐMÐ�KLVSDQÐ�NDOEDPR�åDUJRQR��9DUQRMH�EXYR�QHW�SDVNOLG
V�JDQGDV��EÌN�Dã�SDWV�HV�V
LVSDQLROLV�� WLN� QHQRU³V� SULVLSDåLQWL� SULH� MÐ� WDXWRV�� 0DW� VHQRY¡V� 3DODLVWLQRMH� EÌWD� JDOYLMDLV
WXUWLQJR�NUDãWR��NXUVDL�%DVDQ�YDGLQRVL��NDLS�LU�KLVSDQLROLÐ�å\GÐ�WDUSH�9DUQRMH�WXR�ODLNX�EXYR
YLHQDV�PRN\WRMDV��%DVVDQ�SUDYDUGH�²�ãLWLH�WDL�YDUGDL�LU�YHUW¡�MXRV�WDLS�PDQ\WL��SDO\JLQXV�MXRV
VX�PDQR� SDYDUGH��1DXGRGDPDVLV� KLVSDQLROLÐ� V\PSDWLMRPLV� Dã� YLVDGRV� NDLS�/RP�3DODQNRMH�
WDLS� LU� 9DUQRMH� EXYDX� MÐ� ��NRPXQLVWÐ�� YDUJGLHQLÐ� J\G\WRMX�� ,ã� NRQVXOÐ� ²� $XVWULMRV� LU
9RNLHWLMRV�EXYDX�QXRODWLQLX�J\G\WRMX��NDL�NDGD�LU�LWDOÐ�

%XYDX�WDS
V�³JDOLRWXRMX�HNVSHUWX�²�9HUWUDXHQVDU]W�DUED�$JHQWXUDU]W�²�DVHNXUDFLMRV
GUDXJLMÐ�� ��7KH� *UHVKDP� /LIH� $VVXUDQFH� 6RFLHW\� /XUW�
�� ��$VVLFXUD]LRQL� JHQHUDOL´� 7ULHVWH�
��'HU�$QNHU��/HEHQVXQG�5HQWHQYHUVLFKHUXQJV�*HVHOOVFKDIW��9LHQQRMH�LU�EXOJDUÐ�DSGUDXGLPR
GUDXJLMRV���%DONDQ��6RILMRMH�

%ÌGDPDV�GDU�SULH�OLJRQLQ¡V�WDUQ\VW¡MH�9DUQRMH��P¡QHVLQ¡V�DOJRV�JDXGDYDX�WXRPHW����
IUDQNÐ��³YDLULDLV�ODLNDLV�Lã�SULYDWLQ¡V�SUDNWLNRV�WXU¡GDYDX�QXR������LNL������LU�QHW������IU��7R
XåWHNGDYR�JHUDP�SUDJ\YHQLPXL��DUNOLÐ�LU�YHåLNR�ODLN\PXL�LU�VNDLWOLQJRPV�XåVLHQLQ�NHOLRQ¡PV
VX�GLGHO¡PLV�LãODLGRPLV�SR�VDQDWRULMDV�LU�NXURUWXV��NXU�ODEDL�GDXJ�SLQLJÐ�LãOHLVWL�UHLN¡GDYR�

/DLN\GDPDV� DUNOLXV�� SULHãSLHW� LU� SDYDNDULDLV�� DWOLN
V� YL]LWDV� SDV� OLJRQLXV� LU� QDPLHMH
SUL¡P
V�� EHYHLN� NDVGLHQ�� NRNV� QHEÌWÐ� RUDV� EXY
V�� LãYDåLXRGDYDX� ³� W\U�� RU�� Xå� PLHVWR�
GDXJLDXVLD� SULHãSLHW� ³� PLHVWR� ��SULH� PDULÐ� VRGR�� YDLNãW\QLÐ�� R� SR� SLHWÐ� SDYDNDUH� ²� ³
Y\QDVRGXV� DUED� 'REULþR� SOHQWX� ³� 3DãDNLRL�� $GåHPOHUL� LU� N�� 7DUS� ãLWÐ� GYLHMÐ� NDLPÐ
WDUSXNDOQ\MH�\UD� ��DMDVPD�� �DJLDVPD�²�ãYHQWD�YHUVP¡��� WLHV�NXULD�SLUPRMR�NDLPR�J\YHQWRMÐ
UÌSHVQLX������P��EXYR�SDVWDW\WD�YDUGDQ�ãY��.RQVWDQWLQR�LU�(OHQRV�NRSO\W¡O¡��NXU�EXOJDUDL� Lã
DSLHOLQN¡V�NDLPÐ�WÐ�ãYHQWÐMÐ�GLHQ��VXVLUHQND�SDPDOGRPV�LU�SDVLOLQNVPLQLPXL��$QW�NDOYRV�Xå
NRNLÐ�����åLQJVQLÐ�QXR���DMDVPRV��\UD�ODEDL�GLGHOLV��DXNãWDV�WUDNÐ�NDSDV�LU�DQW�MR�YLUãDXV�MDX
VXJULDXWD�WXUNÐ���WHN¡���.DSDV�DSOLQNXL�WXUL�DSLH�����åLQJVQLÐ��MR�YLUãXV�QXNDVWDV��VXO\JLQWDV�
WHN¡V� PÌULQ¡V� VLHQRV� WXUL� LOJLR� ���� SORþLR� �� åLQJVQLXV�� 7HN¡V� VWRJDV� QXSO¡ãWDV�� YLGXU\M� SR
SO\QX�GDQJXPL�PDWRPD�WLN�LãNLO
V�NDUVWR�SDLOJDV�NDSDV��WXPED���âLWDPH�WUDNÐ�NDSR�ãLDXU¡V�LU
U\WÐ�ãRQH�MDX�EXOJDUÐ���VNDUEÐ��LHãNRWRMÐ��PDOGåL��LãUDXVWRV�JLOLRV�GXRE¡V��7XUNÐ�ODLNDLV��NDGD
ãLWD� WHN¡� �NRSO\W¡O¡� VX� ãYHQWRMR� NDSX�� GDU� EXYR� VYHLND��9DUQRV� LU� DSLHOLQN¡V� WXUNDL� þLD� SHU
-XUJLQHV� ULQNGDYRVL�� SULH� NDUVWR� PHOG¡VL�� åLELQGDPL� åYDNHV�� R� SDVNXL� SDVLSMRY
� DYLQXV
�NXUEDQ��YDLãHV�N¡O
��OLQNVPLQGDPLHVL�NDLS�GDEDU�EXOJDUDL�SDV�VDYR���DMDVP����7DLV�SDW�ODLNDLV
LU� GDU� LNL� �������PHWÐ� WDUS� ãLWR� NDSR� LU� YHUVP¡V� NORQ\MH� VWÌNVRMR� GLGHO¡V� DXNãWRV� XRORV� LU
GDXJ\E¡�PDåHVQLÐ�LU�GLGHVQLÐ�XUYÐ�VPLOWDNPHQ\MH��6DQGVWHLQ���NXUL������PHWDLV�VXSODLã\WD�LU
SOHQWR� GDU\PXL� VXYDUWRWD�� WDLS� NDG� WRML� \UD� WLN� DNPHQV� VNHYHOGURPV� DSV¡WD�� 1XR� ãLWR
PLOåLQLãNR� GLGXPR� NDSR� SXLNXV� UHJLQ\V� ³� NDOQXV�� åDOLDLV� NHUDLV� LU� Y\QDVRGDLV� ãLDXU¡MH� LU
U\WXRVH�DSGHQJWXV��-XRGPDULÐ�VX�9DUQRV�PLHVWX�LU�'HYQ¡V�HåHUX�U\WÐ�LU�SLHWÐ�NUDãWH��7DUS�ãLWR



NDSR�LU�9DUQRV�O\JXPRMH�ULRJVR�GDXJ�NLWÐ�GLGHOLÐ�NDSÐ��NXULÐ�GX�DXNãþLDXVLX�WLHV�3DVNDOHYR
��FKDQX�� VWÌNVR�� âLWLH� QHåLQRPR� YDUGR� WUDNÐ� GLGY\ULÐ� NDSDL� PDQH� YLVDGRV� VDYLHSL� WUDXNWH
WUDXN¡�� NDLSR� VHQRY¡V� OLHWXYLÐ� WDXWRV� SUDQRN¡MÐ�� LU� Dã� SDV� MXRV� GDåQDL� ODQN\GDYDXVL�� SURJRV
JDXGDPDV� VHQLDL� SUD¡MXVLR� ODLNR� DWVLWLNLPXV� ãLDPH� NUDãWH� JUDXGåLDL� DSP�VW\WL�� 6LF� WUDQVLW
JORULD�PXQGL�

.LWDV� PDQR� HNVNXUVLMÐ� NHOLDV� YHVGDYR� ³� W
VLDQþLXRVLXV� SDOHL� PDULDV� Y\QDVRGXV� VX
(X[LQRJUDGX�LU�ãY��.RQVWDQWLQR�LU�(OHQRV�DS\WXãþLX�JUDLNÐ�YLHQXRO\QX�DQW�SDW�PDULÐ�NUDQWR�VX
JUDåXPL� UHJLQLX� PDULÐ� LU� *DODWRV� UDJR� SLHWXRVH� LU� .DOLDNUD� ²� WROL� ãLDXU¡MH�� 7DLS� SDW
DSVLODQN\GDYDX� LU� .HVWULþLR� NDLPH� YDNDUÐ� OLQN� QXR� (X[LQRJUDGR� LU� 9DUQRV� Y\QDVRGÐ�� .DL
NDGD�EÌGDYDX� LU�*DODWRMH� VX� WXUNÐ� NDLPX� WR�SDW� YDUGR� LU�PDULÐ� åLELQWX�� NDLS� LU� SDV�'HYQ¡V
HåHU��

%ÌGDPDV� JDPWRV�P\O¡WRMDV�� Dã� LOJ�� ODLN�� ODLNLDX� SULH� QDPÐ� NLHPH� GLGHOLDPH� QDUYH
PDå��PHQDåHULM��� ODS
��YLON���NXUVDL�SDE¡JR��NHOHW��SDXNãþLÐ��JXOE
��DUHO³��SHO¡G�� LU�GDLQRVH
PLQ¡W�� VDNDO��� WLN�JXOE
� ODEDL� WUXPS�� ODLN��²� ML� EXYR�SDJDXWD� DQW�PDULÐ� NUDQWR� SR� GLGHO¡V
DXGURV��3DOHLGXV�NLHPH�ODLVYDL�SDVLYDLNãþLRWL�YLHQ��NLW��GLHQ���VY\UXRGDPD�ML�YDLNãWLQ¡MR��EHW
NDUW���PDQ�QHPDWDQW��WLN�¡PXV�WLHVWL�²�WDLV\WL�VSDUQXV��SDVLãRN¡MXV��VXSOHVGHQXV�MDLV��SDNLOXV
DXNãW\Q�� PDULÐ� OLQN� SHU� PLHVW�� QXO¡NXV�� ²GRPHVQ¡� SHO¡GRV� LVWRULMD�� ,ã� PDåÐ� GLHQÐ� SULH
åPRJDXV�SULSUDWXV�LU�SULMXQNXVL��Lã�QDUYR�LãOHLVWD�ML�LU�OLNR�ODLVYDL�QDPXRVH�J\YHQWL��GDåQLDXVLDL
WXS¡GDPD�GLHQ��DåPHUNWRPLV�DNLPLV�DQW�YLHQR�DU�NLWR�EDONRQR�DUED�DQW�PDåRV�NLHPH�WUREHO¡V
VWRJR�� 3ULSUDWXVL� U\WL� SODXþLXV� DUED� NHSHQLV�� NXULDLV� EXYR� PDLWLQDPD�� WLN� UDQND� SDURGåLXV
P¡VRV� JDEDO��� DWO¡NGDYR� LU� U¡NDXGDPD�EX� EX�� NRMÐ� LOJDLV� QDJDLV� JULHEGDYR�� R� DWOLNXVL�� QXR
SXVU\þLÐ�P¡V���XåO¡NXV��SY]���NDPEDU\MH�DQW�VSLQWRV�SDVLG¡GDYR�²�NDYRGDYR��%XYR�WDLS�SULH
QDPÐ� LU�PDQ
V�SULSUDWXVL��NDG�� UDGXVL� XåGDU\WDV�GXULV�� U¡NDXGDPD� VDYR�EX�EX�� NUDSãW\GDYR�
VQDSX�³�GXULV�EDUãNLQGDYR��NDG�M��YLGXQ�³OHLGXV��³�PDQR�UDãRP�M³�NDPEDU³�LQ¡MXV�XåO¡NGDYR�DQW
VWDOR�LU�åLÌULQ¡GDYR��N��Dã�GLUEX��7DLS�MDL�UDPLDL�J\YHQDQW�SUD¡MR�NRNLX�GX�PHWX��EHW��URGRV��MDL
¡P¡�WRNV�UDPXPDV�QXVLERVWL�LU�UDVL�DWJULVR�YLHQRGDV�PDLVWDV��LQVWLQNWR�YHGDPD�SUDVLPDQ¡�SDWL
PHGåLRNO
� YDU\WL�� 9LHQ�� NLW�� NDUW�� EXYR� SDVWHE¡WD� DQW� EDONRQÐ� LU� VWRJÐ� YLãWÐ� SOXQNVQRV� LU
NDXODL��Lã�WR�VXSUDVWD��NDG�ML�QDNW³�SUDG¡MR�PLHVWH�PHGåLRWL��.DLSRJL�YLHQ��JUDåÐ� U\W�� UDVWD� ML
QHJ\YD�JXOLQW�ãDOLD�NUDXMR�NODQHOLR�SDV�QDPÐ�GXULV�VX�SHUãDXWD�NUÌWLQH��5HJLPDL��LPWD�GDERWL
YLãWÐ�YDJLOND� LU�YDNDUH�NXU� M��SDPDþLXV�QXãDXWD��%HW� ML� LU� VXåHLVWD�åLQRMR��NDG� UHLN�JU³åWL�� LU�
SDUO¡NXV�QDPRQ��NXU� WDLS� LOJDL�SUDJ\YHQR�� þLD� VDYR�GYDVHO
� LãOHLGR�� ,ãWLNLPDV�EXYR�SDXNãWLV
²�ODEDL�EXYR�JDLOD��âLWRV�GLGåLRVLRV�SHO¡GRV�UÌãLV��%XER�VWUL[���QXR�MÐ�ULNVPR�EX�EX�EXOJDUDL
MDV� ��EXFKDW�� YDGLQD�� ,ãNLPãW�� LU� NRQVHUYXRW�� MRV� NÌQ�� VX� ³G¡WRPLV� VWLNOR� DNLPLV� Dã
SHUVLJDEHQDX�9LOQLXQ��NXUML�0RNVOR�'UDXJLMRM�VWRYL��WLN�SDVWDURMR�'UDXJLMRV�N¡OLPRVL�Lã�YLHQÐ
QDPÐ�³�NLWXV��G¡MD��MRV�JUDåLRVLRV�GLGHO¡V�VWLNOR�DN\V�VXPXãWD�

$SLH� VDYR� GDUEXRW
� OLWHUDWÌURV� VULW\MH� /RP�3DODQNRV� ODLNX� EXYR� MDX� NLHN� DXNãþLDX
PLQ¡WD�� GDEDU� OLHNWL� GDU� SULGXUWL� åLQL�� DSLH� WXRV� YHLNDOXV�� NXULXRV� SDJDPLQDX� 9DUQRMH
J\YHQGDPDV�� ,U� WDLS�� �����P�� LãOHLGDX� ��(WQRORJLãNDV� VPXONPHQDV��� �����²� � ��/LHWXYLãNDL�
WUDNLãNDV�VWXGLMDV��LU���0HGHJ��PÌVÐ�WDXWLãNDL�YDLVWLQLQN\VWDL��������²���3ULH�KLVWRULMRV�PÌVÐ
UDã\ERV��LU���/LHWXYLãNDV�SDVDNDV�P\WRORJLãNDV��,�M³�WRP��������²���*URYR�.\EXUJR�NHOLRQ¡��
�����²����åNDEDOLÐ�GDLQDV�����WRPX��LU�,,�M³� WRP�� ��/LHW��SDVDNÐ�P\WRORJLãNÐ����������� �²
��/LHWXYLãNRV� SDVDNRV� \YDLULRV��� ��,ã� J\YHQLPR� Y¡OLÐ� EHL� YHOQLÐ��� ��/HQNDL� /LHWXYRMH��
��3ULHGHOLV� SULH� OLHWXYLãNR� NODXVLPR�� LU� ��3LHWDULR�� ,ã� PDQR� DWVLPLQLPÐ��� %XOJDULMRM� HVDQW�
PDQH��NDLSR�Lã�5XVLMRV�DWHLY³��GDåQDL� ��UXVQDN
X��YDGLQWD��EHW�Dã�SULH�NLHNYLHQRV�SURJRV�VDYH
OLHWXYLX� YDGLQDX�� /LHWXYLÐ� NDOE�� YDUWRWL� YLV�� þLD� J\YHQLPR� ODLN�� WLN� YLHQ�� NDUW�� EXYR
SDVLWDLNLXV�SURJD��URGRV�������PHWDLV��NDGD��/RP�3DODQNRM�HVDQW��NDUW��SDV�PDQH�Xå¡MR�WÌODV
DSLSO\ã
V� åHPDLWLV� SDJHOERV� SUDã\GDPDV� VDYR� WROLPHVQHL� NHOLRQHL�� NXUL�� MLV� Lã
.RQVWDQWLQRSROLR��SLQLJÐ�QHWXU¡GDPDV��S¡VþLDV�¡MR��R�³�.RQVWDQWLQRSRO³�EXYR�DWY\N
V�WÌODPH
JDUODLY\MH��NXULDPH�MLV�QHDWVLPHQX�Lã�NXU�NHOLDXGDPDV�²���SHþNXUX��EXY
V�

7RNLR�NDQN\QLÐ�EDLVLDL�QHUDPDXV�J\YHQLPR�9DUQRMH�DWJULV
V�LU�EHYHLN�³JLM
V�WDHGLXP
YLWDH�� QRVWDOJLMRV� JHQDPDV�� Dã�� NDLS� MDX� PLQ¡MDX�� JHJXå¡V� ������ G�� Lã� 9DUQRV� 5XV¡Q



LãYDåLDYDX�� Lã� NXU� NLW�� GLHQ�� JDUODLYLX� ��)HUGLQDQG� 0D[�� 'XQRMXPL�� SDVWDU�M³� NDUW�� SULHã
YDQGHQ³�� OHLGDXVL� 2UVRYRV� OLQNXL�� YLV�� ãLW�� NHOLRQ¡V� ODLN�� ãLUGLV� EXYR� UDPL�� EH� DU\WKPLMÐ�
6HNDQþL�� GLHQ��� ELUåHOLR� ��� �� YDO�� U\WR� Lã� 2UVRYRV� LãNHOLDY
V�� �� ��� SDYDNDUH� 9LHQQRM
H
DWVLGÌULDX��3DVLWDU
V�G¡OHL�QHUYÐ�VX�SURI��%HQHGLNWX�LU�YLGXULÐ�OLJRV�VX�SURI��2VHU
LX��ELUåHOLR��
G�� LãYDåLDYDX�)UDQ]HQVEDGDQ��NXU�� DQRW�SURI��%HQHGLNWR�� NXUDFLM�� DWOLNXV�� UHLN¡M
� GDU�Y\NWL� ³
6FK|QHFN� âYHLFDULMRM� G¡OHL� K\GURWHUDSLMRV�� )UDQ]HQVEDGH� VY¡ULDX� ��� ���� NLORJU��
G\QDPRPHWUDV�GHãLQH�UDQND�²�������N���NUDXMR�VSDXGLPDV��%OXWGUXFN�����������GDåQDL�UHWDV
SXOVDV� �SXOVXV� UDUXV�� ������� 3DV� G�U�� )HOOQHU³� DSVLODQN
V�� JDYDX� RUGLQDFLM��� Lã� U\WR� JHUW� ���
VWLNOR� .DUOVEDGHU� 6FKORVVEUXQQ� VXãLOG\WR�� SR� ��� PLQ��� ���� VWLNOR� 6DO]TXHOOH�� SR�

���� YDO�
SXVU\þLDL�� SR� �� YDO��PDXG\NOD� �0LQHUDOEDG� ���� 5�� ���PLQ���� SR� SLHWÐ� ���� �� SXVVWLNO³� ãDOWRV
6DO]TXHOO¡V�LU�NDVGLHQ���NDUWXV�SR�YDOJLR�JHUWL�SR�ãDXNãW��V\UXSL�FRODH�FRPSR]LWL��.LHN�Y¡OLDX
JDYDX� W\QHV� VX� DQJOLDUÌJãWLHV� YDQGHQLX� LU� GXUSLÐ� WHãOD� �0RRUEDG��� (LGDYDX� ³� PHGLFR�
PHFKDQLãN��=DQGHULR�LQVWLWXW��JLPQDVWLNXRWLV��%LUåHOLR���G���DWVLJ¡UXV�SDV�6DO]TXHOOH�YDQGHQV
LU� SDVLNODXVLXV� JUDåLRV� PX]LNRV�� JU³åWDQW�0RUJHQ]HOO¡V� SDUNX� DWVLWLNR� ãLUGLHV� VLOSQXPDV�²
FROODSVXV��ODEDL�VLOSQDV�DU\WKPLãNDV�SXOVDV��GDXJLDX�����YDO��GÌUDY
V��$SODPDL�LPDQW�LU�ã³�NDUW�
YLV��NXUDFLMRV�ODLN��)UDQ]HQVEDGH�NLHNYLHQ��GLHQ��MDXþLDX�SDUDHVWKH]LMDV�LU�VXQNXP��SLOYHO\MH
²�DU\WKPLMRV�Q¡�NLHN�QHVXPDå¡MR�

/LHSRV� �� G�� Lã� )UDQ]HQVEDGR� LãYDåLDYDX� ³� /HLS]LJ��� +DOO¡MH� SHUQDNYRM
V�� DSåLÌU¡MDX
XQLYHUVLW��� PX]HMÐ� LU� ]RRORJLMRV� VRG�� LU� YDO�� ����� LãYDåLDYDX� SHU� *RVODU
��� +LOGHVKHLP�� ³
*URQDX��NXU�YLHãEXW\MH���=XU�.URQH��DSVLVWRM
V�VXVLSDåLQDX�VX�S��'|UULH� LU�NLWDLV�DVPHQLPLV�
NDG�VXULQNXV�NLHN�GDXJLDX�åLQLÐ�DSLH�Y¡OLRQ³�G�U��-XUJ³�6DXHUYHLQ���GLGHO³�PDQR�ELþLXO³��NXUVDL
EXYR� PLU
V� .ULVWLDQLMRM� JUXRGåLR� ��� G�� ����� P�� LU� þLD� *URQDX� NDSLQ¡VH� SDODLGRWDV�
$SVLODQNLDX� NDLPH� (LPH� SDV� Y¡OLRQLR� VHVHU¡Q�� SDVWRULÐ� *HRUJ� %DXHU
³�� NDG� SHUåLÌU¡MXV
6DXHUYHLQR� UDãWÐ� SDOLNLP��� LU�� WULMÐ� GLHQÐ� WDUSH� W�� GDUE�� DWOLN
V�� LãVLULQNDX� YLVXV� MR� WXRV
UDQNUDãþLXV�� NXULXRVH� EXYR� QRUV� NLHN� OLHWXYLÐ� NDOED� WHNVWÐ�� /LHSRV� ��� LU� ��� G�� DSVLODQNLDX
NDLPH�%DQWHOQ��NXU�6DXHUYHLQR�LOJDL�J\YHQWD��NDG�VXULQNXV�Lã�MR�SDå³VWDPÐ�ELRJUDILMDL�åLQLÐ��R
VHNDQþL��GLHQ��EXYDX�DQW�*URQDX
R�NDSLQLÐ�LU�SDG¡MDX�DQW�6DXHUYHLQR�NDSR�URåLÐ��UDGDVWÐ��VX
SDOPRV�ãDND�YDLQLN��LU�LãYDåLDYDX�SHU�+DQQRYHU
��³�%UHPHQ��ýLD�DSåLÌU¡M
V�PLHVW���LãNHOLDYDX
³� +DPEXUJ��� NXU� EÌGDPDV� LOJDL� VYDUVþLDX� NODXVLP��� DU� QHSODXNWL� PDQ� JDUODLYLX� $PHULNRQ�
/LHSRV� ��� G�� YDNDUH� MDX� EXYDX� %HUO\QH�� NXU� LNL� ��� G�� GDUEDYDXVL� NDUDOLãNRMH� ELEOLRWHNRMH�
ODQNLDXVL� PX]HMXRVH� �)�U� 9RONHUNXQGH�� .DLVHU� )ULHGULFK
V�� 3HUJDPRQ���� ��� G�� DWY\NDX� ³
.DUDOLDXþLÐ�� DSåLÌU¡MDX� ��3UXVVLD�0XVHXP��� ��.|QLJOLFKH� 6WDDWVDUFKLYH��� QXWUDXNLDX
IRWRJUDILM�� SUÌVÐ� NDOERV� *UXQDX
R� SDGXRW�M³� ³UDã�� LU� SDYDNDUH� ��� G�� DWNHOLDYDX� 7LOå¡Q�� NXU
SDVLPDþLDX�VX�-��/DSLQX��-��9DQDJDLþLX��9��6WRURVWD��0��=DXQ\WH��9��.DOYDLþLX��0��5DLãXN\WH�
SDV� NXUL�� SDOLNDX� G�UR�6DXHUYHLQR� UDQNUDãþLXV�� DSVLODQNLDX� -RNÌE\Q¡V� VRGH� DPDWÐ� SDURGRMH
�2VWSUHXVVLVFKH�*HZHUEH�$XVWHOOXQJ��

3HUQDL�LU�ã³PHW�MDSRQDPV�DSNÌOXV�UXVXV�LU�ãLHN�WLHN�SDNLW¡MXV�MÐ�YLGXMH�SROLWLNDL��GDEDU
PDQ�SVLURG¡�JDOLPD�SHU�5XVLMRV�VLHQ��JU³åWL�/LHWXYRQ��WRG¡OHL����G��DWY\NXV�7LOå¡Q�*DUOLDYRV
DSWLHNLQLQNXL� .D]LXL� $JOLQVNXL�� NXUV� EXYR� DSVL¡P
V� PDQH� O\G¡WL� ODLYH� 1HPXQX� .DXQDQ
SODXNLDQW�� OLHSRV� ��� G�� LãSODXN¡YD�� 3HU� -XUEDUNR� UXVÐ� PXLWLQ
� ODLPLQJDL� SHU¡M
V�� OHLGDXVL
.DXQR�OLQN��NXU� W��GLHQ��DSLH����YDO��QDNW³�DWY\NDX��$QW� U\WRMDXV� OLHSRV�����UXJSMÌþLR����G�
LãYDåLDYDX�9LOQLXQ�LU�SRSLHW������ þLRQ�DWY\NDX��7��SDþL��GLHQ��QHLãNHQþLDX�QHDSVLODQN
V�DQW
*HGLPLQR�SLOLHV�NDOQR�

$QW� U\WRMDXV� WXRMDX� DSVLODQNLDX� ��9LOQLDXV� äLQLÐ�� UHGDNFLMRM� LU� VXVLSDåLQDX� VX� *�
/DQGVEHUJLX��-��.ULDXþLÌQX�LU�N����G��DSVLODQNLDX�9LOQLDXV�YLHãRMH�ELEOLRWHNRMH�LU�PX]HMXMH�LU
SDVLSDåLQDX�VX�'��'DXJ¡OD�LU�'REULDQVNLX��ELEOLRWHNRV�GLUHNWRULDLV��R�SLHWXV�YDOJLDX�VX�3HWUX
9LOHLãLX��3XLGD�LU�.ULDXþÌQX�ERMRUÐ�YDVDURV�NOLXEH����G��SHUVLN¡OLDX�Lã�QHUDPDXV���%HOOH�YXH�
KRWHOLR� ³�1LãNRYVNLR�YLHãEXW³��NXULDPH�PDQ�Y¡OLDX� LOJDL�J\YHQWL� WHNR�� W��SDW�GLHQ��EXYDX�VX
YL]LWD� SDV� 3�� 9LOHLã³� $QWDNDOQ\MH� LU� äY¡U\QH� ²� YDLNãW\QLÐ�� 1XR� �� G�� SUDG¡MDX� GDUEXRWLV
YLHãRMH� ELEOLRWHNRMH�� �� G�� YDNDUH� SDV�PDQH� SLUP�� NDUW��0�'DYDLQLV� 6LOYHVWUDYLþLXV�� YLHQDV
��DXãULQLQNÐ´��DSVLODQN¡����G��� VXYDOJLXV�YLHQ��JUÌãL�� �NULDXã
���SDVLURG¡�G\VHQWHULMD��NXUL� WLN



���G��YLVLãNDL�SUDJDLãR�� LU�PDQR�YLHNRV� VXVLOSQ¡MR�����G��EXYR�SDVLURGåLXV� VPDUNL�QHXUDOJLD
WRMH� YLHWRMH�� NXU� NXOLSND� ãDOLD� QXJDUNDXOLR� JXOL�� ��� G�� DW¡MXV�'DY��6LOYHVWUDYLþLXL� VXVLWDU¡YD
OHLGLQ¡W���/LHWXYLÐ�7DXW����5XJSMÌþLR����G���Lã�U\WR�Lã�9LOQLDXV�.DXQDQ�LãYDåLDY
V��DSLH���YDO�
SR� SLHWÐ� DWY\NDX� *DUOLDYRQ� SDV� GUDXJ�� .�� $JOLQVN��� 9LV�� ãLW�� ODLN�� EXYR� EMDXULRV
SDUDHVWH]LMRV�JDOYRMH�LU�EXUQRMH�LU�DU\WKPLMRV��\SDþ�YDOJDQW��*DUOLDYRMH�EÌGDPDV�SR�GX�NDUWX
NDVGLHQ�YDLNãWLQ¡MDX�DUWLPRMH�JLULRMH�����G���VXYDOJLXV�YLHQ��JUÌãL���SDVLURG¡�EMDXUL�GLDUUKRHD�
NXUL� LNL� ��� G�� W
V¡VL� LU�PDQH� QXVLOSQLQR�� ��� G�� SDYDNDUH� JLULRMH� VXJ\O¡� YXRGDL�� R� MDX� ��� G�
SDVLURG¡� GUXJ\V� �IHEULV� LQWHUPLWWHQV��� NXU³� FKLQLQX� SDãDOLQWD�� EHW� XåWDW� ��� G�� Y¡O� SDVLURG¡
XUWLFDULD�H[�XVX�FKPLQL�LU�W
V¡VL�LNL�UXJV¡MR���GLHQRV��$SVLODQN
V�SDV�JLULQLQN��-DNXEþLRQ³� LU
ÌNLQ��%HLUÌQ��3DMHV\MH�����G��LãYDåLDYDX�0DULMDPSRO¡Q��NXU�DSVLODQNLDX�SDV�3HWU��.UDXþÌQ��
VXVLSDåLQDX�VX�NXQ��G�UX�0��*XVWDLþLX��G�UX�.��*ULQLXP��NDQRQ\NX�.��3UDSXROHQLX�LU�N��ýLRQ
��� G�� DWY\NR� SDV�PDQH� EUROLV�9LQFDV� VX� åPRQD� LU� VÌQXPL�� NXU³� Dã� EXYDX� DSVL¡P
V� OHLVWL� ³
PRNVO��

3UDEXY
V�0DULMDPSRO¡MH�LNL�UXJSMÌþLR����G���JU³åDX�³�*DUOLDY��LU��þLD�LNL���UXJV¡MR�SDV
$JOLQVN³�SUDEXY
V��JU³åDX�9LOQLXQ�LU�Y¡O�¡PLDX�YLHãRMH�ELEOLRWHNRMH�GDUEXRWLV��5XJV¡MR����G�
PLHVWR� VDO¡MH� EXYR� OLHWXYLÐ� YDNDUDV� ²� YDLGLQLPDV�� þLD� WXRPHW� VXVLSDåLQDX� VX� +LSRO�
*HJXåLQVNLX��DGYRNDWX�Lã�3HWUNDYR��JLULQLQNX�3DXOLXP�0DWXOLRQLX��NXQ��G�UX�-��6WDQNHYLþLXP
Lã�6XYDONÐ��-RQX�-DEORQVNLX�LU�NLWDLV�OLHWXYLÐ�LQWHOLJHQWDLV��YDLGLQLPR�SHUWUDXNÐ� ODLNX�WXU¡MDX
VX�MDLV�SDVLNDOE¡MLP��DSLH�0RNVOR�'UDXJLMRV�³VWHLJLPR�UHLNDO���6HNDQþL��GLHQ��SR�SLHWÐ���YDO�
DGYRNDWR� -RQR� 9LOHLãLR� EXWH� JDQD� VNDLWOLQJDPH� LQWHOLJHQWÐ� VXVLULQNLPH� EXYR� VYDUVW\WD� LU
QXWDUWD�0RNVOR�'UDXJLMD� VWHLJWL�� EXYR� LãULQNWDV� NRPLWHWDV� ³VWDWDPV� WDLV\WL�� âLWXRV� ³VWDWXV� Dã
SDUDãLDX�� 7�� SDW� GLHQ�� JDYDX� SURJRV� VXVLSDåLQWL� VX� OLHWXYLÐ� EHOHWULVWH� ��/D]G\QÐ� 3HO¡GD�
�=RILMD� 3ãLELODXVNLHQ¡��� 5XJV¡MR� ��� G��� SDYDNDUH� Lã¡MXV� SDVLYDLNãþLRWL� 'LGåL�MD� JDWYH�� WLHV
PLHVWR� QDPDLV�� NXU� EXYR� 3�� 9LOHLãLR� NQ\J\QDV�� SDVLURG¡� EMDXUL� WDFK\FDUGLD� LU� NYDLWXO\V�
QHJDO¡GDPDV� HLWL�� WXU¡MDX� YHåLPH� VXJU³åWL� YLHãEXWLQ�� ��� LU� ��� G�� UDãLDX�PLQ¡WXRVLXV�0RNVOR
'UDXJLMRV�³VWDWXV�����G��SDUDãLDX�³���9LOQLDXV�äLQLDV��VWUDLSVQ³����$SLH�³VWHLJLP��OLHWXYLÐ�NOLÌER
9LOQLXMH���1XR�ODLNR�9LOQLXQ�DWYDåLDYLPR��NDGDQJL�GDXJ�XåVLLPLQ¡GDYDX�ELEOLRWHNRMH�LU�QDPLH
UDãWÐ� GDUEDLV� LU� PDåDL� YDLNãþLRMDX� W\UDPH� RUH�� Y¡O� SDVLURG¡� XULQD� VDWXUDWD� VX� GDXJHOLX
NULVWDOL]XRWÐ�Lã�DFLGL�XULFL�VPLOWLHV�VHGLPHQWÐ��JUDYHOOH��LU�JDQD�LOJDL�GÌUDY
V�GHãLQLDPH�SHW\MH
VNDXG¡MLPDV��DUWKUDOJLD���5XJV¡MR����G��UDãLDX�³�DGYRNDW��'��5DOþHY��9DUQRMH��NDG�SDVLUÌSLQWÐ
LãVLÐVWL� SHU�2GHV��PDQR� OLNXVL�� 9DUQRMH� ELEOLRWHN�� LU� N�� GDLNWXV�� LU� VSDOLÐ� �� G�� JDYDX� Lã� MR
WHOHJUDP��� NDG� YLVODE� 2GHVRQ� LãVLÐVWD�� 9LV�� ã³� ODLN�� EXYR� QHUDPXV�PLHJDV�� GDåQDL� QHPLJD
�VXOIRQDO��� SDUDHVWH]LMRV� LU� GDXJ� DU\WKPLMÐ�� \SDþ� YDOJDQW� SLHWXV�� NDL� NDGD� QHW� VX� JDOYRV
NYDLWXOLX�

2�WXR�WDUSX�NDUR�VX�MDSRQDLV�ODLNX�LU�MDP�SDVLEDLJXV�SUDG¡MR�UXVÐ�YLVXRPHQ¡MH�UHLNãWLV
QHUDPXPDV�LU�EUX]G¡MLPDV�SULHã�YDOGåL���7DLS��SDY���GDU� ODSNULþLR������G�������PHWDLV�EXYR
0DVNYRMH�UXVÐ� LQWHOLJHQWÐ�VXYDåLDYLPDV��NXUVDL�SUDQHã¡�YDOGåLDL�VDYR�QXWDULP���NDG�5XVLMRM
UHLNL�� ³VWHLJWL� åPRQLÐ� DWVWRY\E¡� LU� MLHPV�VXWHLNWL�SROLWLNRV� ODLVY
��EÌWHQW��QXRPRQLÐ�� åRGåLR�
VSDXGRV��VXVLULQNLPÐ��DVPHQV�QHOLHþLDP\E
�LU�J\YHQLPR�ODLVY
��-DX�FDUXL�0LNDORMXL�JDOXWLQDL
NDU��VX�MDSRQDLV�SUDODLP¡MXV��NDG�QXUDPLQXV�UXVÐ�YLVXRPHQ
��UXJSMÌþLR������G�������P��EXYR
FDUR� PDQLIHVWX� SDVNHOEWD� ³YHGLPDV� YDOVW\E¡V� 'ÌPRV� LU� 7DU\ERV�� WDGD� SUDG¡WD� SODþLDL
ODLNUDãþLXRVH�UDã\WL�DSLH�DWVWRYÐ�ULQNLPXV�³�W��9DOVW\E¡V�VHLP���7RG¡OHL�UXJSMÌþLR�������G��WÐ
SDW� PHWÐ� 0DVNYRMH� EXYR� VXãDXNWD� SLUPDVLV� 9LVRV� 5XVLMRV� åHPLHþLÐ� LU� PLHVWR� DWVWRYÐ
VXYDåLDYLPDV�DSVYDUVW\WL�SURJUDP���NXULRV� ULQNLPXRVH� ³�9DOVW\E¡V�'ÌP�� UHLN¡V�SULVLODLN\WL�
âLWDPH�VXYDåLDYLPH�9LOQLDXV�DWVWRYDV�3��9UyEOHYVNLV�SULURGLQ¡MR��NDG�YLVRV�WDXWRV��OLHWXYLDL�
ODWYLDL�� OHQNDL�� UXVDL�� å\GDL�� WXUL� VXVLYLHQ\WL�� LGDQW� VDYR� SROLWLãNDV� WHLVHV� DWJDXWÐ�� 9LVÐ
QXVNULDXVWÐMÐ� WDXWÐ� DWVWRYDL��SDWHN
�'ÌPRQ��SDVLVWHQJVL��SULURG\WL��NDLS� MLH�P\OL� OLXRV\E
� LU
NDLS� QHDSNHQþL�� ELXURNUDWÐ�� .XQLJDLNãWLV� 'UXFNLV�/XEHFNLV� VDN
V�� NDG� YLVRV� QXVNULDXVWRV
WDXWRV�� NDLS� OLHWXYLDL�� å\GDL�� OHQNDL�� UÌSLQVL�VL� SDWHNWL� 'ÌPRQ� QH� WRG¡O�� MRJ� MLH� QRU³� VDYR
SROLWLNRV� WLNVOXV� SDVLHNWL�� ²� QH�²� MÐ� VLHNLQLDL� HV�� DXNãWHVQL�� SODWHVQL�� -LH� NDUWX� VX� NLWDLV
JHUHVQLDLV�DWVWRYDLV�UÌSLQVL�VL��LGDQW�YLVL�5XVLMRV�J\YHQWRMDL�åPRQLãNÐ� WHLVLÐ�³J\WÐ��QHV�EH�WÐ



WHLVLÐ�QHJDOLPD�LOJLDX�WYHUWL�
7XR�WDUSX�G¡OHL�NLOXVLÐ�YLVRMH�5XVLMRM�ULDXãLÐ�VSDOLÐ�������G��FDUR�PDQLIHVWX�SDWYLUWLQWD

LU� SDVNHOEWD�� NDG� J\YHQWRMDPV� GRYDQRMDPD� SLOLHþLÐ� ODLVY¡V� SDJULQGDV�� V�åLQ¡V�� åRGåLR�
VXVLULQNLPÐ�LU�V�MXQJÐ�ODLVY¡��ULQNLPDL�³�9DOVW\E¡V�'ÌP��LU�7DU\E���NXULRV�³VWDW\PÐ�SLOG\P�
WXU¡VLDQþLRV�SULåLÌU¡WL�

âLH� YLVL� VXYDåLDYLPDL� LU� QXWDULPDL�� NDLS� LU� SDW\V�PDQLIHVWDL�� WXU¡MR� NLHN� ³WHNP¡V� LU� ³
SDþLXV�OLHWXYLXV��7DLS�VXVLULQNLPXRVH�9LOQLDXV�OLHWXYLÐ���9LOQLDXV�äLQLÐ��UHGDNFLMRMH��NXU�WRNLH
VXVLULQNLPDL� GDåQLDXVLDL� VXãDXNLDPL� EXYR�� NXULXRVH� Dã�� NDLSR� GDXJLDX� Xå� NLWXV� SULW\U
V
SROLWLNRMH��WXU¡MDX�QHPHQN��³WHNP
��SUDG¡WD�LU�DSLH�WXRV�UXVÐ�VXVLYDåLDYLPXV�LU�MÐMÐ�QXWDULPXV
GHEDWXRWL��6SDOLÐ������G��SDYDNDUH�SDV�PDQH�1LãNRYVNLR�YLHãEXW\MH�EXYR� ��9LOQLDXV� OLHWXYLÐ
RUJDQL]DFLMÐ� ELXUR�
� VXVLULQNLPDV�� EXYR� VXUDã\WDV� SURWRNRODV� DSLH� OLHWXYLÐ� GDO\YDYLP�
0DVNYRV�åHPLHþLÐ�VXYDåLDYLPH��NXUVDL��QHLOJDL�WUXNXV��WXU¡MR�EÌWL�DQWUX�NDUWX�VXãDXNWDV��$QW
U\WRMDXV�PDQ�DW¡MR�JDOYRQ� LG¡MD�� DU� QHVXãDXNWL�9LOQLXMH� OLHWXYLÐ� VXYDåLDYLPR�SDQDãLX� EÌGX�
NDLS� WDL� GDU\GDYR� UXVDL�� DSLH� ãLW�� PDQR� VXPDQ\P�� SDVLNDOE¡MXV� VX� 3HWUX� 9LOHLãLX� LU� -�
.ULDXþLÌQX�� QXWDUWD� ãDXNWL�� ��� G�� Lã� U\WR� SR� EDLVDXV� VDSQR� SDEXGDX� VX� ãLUGLHV� QHUHJXOLDULX
SODNLPX��SHU¡MXVLX�YHLN� ³� WDFK\FDUGLD��VWURSKDQWXV��FRJQDF��SUHVVLR�Q��YDJL������G��SDV�PDQH
YDNDUH�EXYR�VXVLULQN
�� -��9LOHLãLV�� -�� -DEORQVNLV� LU�3��0DWXOLRQLV�0RNVOR�'UDXJLMRV� ³VWDWDPV
UHGDJXRWL� LU� NLW�� GLHQ�� MLH� SULLPWD�� 6SDOLÐ� ��� G�� LãVLXQþLDX� ³� ILQDQVÐ�PLQLVWHU³� WHOHJUDP�� VX
SUDã\PX��NDG�OHLVWÐ�Lã�2GHVRV�PXLWLQ¡V��NXU�JXO¡MR�PDQR�Lã�9DUQRV�LãVLÐVWLHML�GDLNWDL��MXRV�EH
PXLWR�XåPRNHVQLR�³JDEHQWL��6SDOLÐ����G��³Y\NR�JHOHåLQNHOLR�WDUQDXWRMÐ�VWUHLNDV��NHOLDV�GLHQDV
GÌUDY
V�� ��� G�� YDNDUH� PLHVWH�²� GHPRQVWUDFLMRV� VX� ãDXG\PX� JDWY¡VH�� DQW� U\WRMDXV� ²� GDU
GLGHVQL�-XUJLR�SURVSHNWH�ãDXG\PDL�LU�GDXJ�åPRQLÐ�VXåHLVWÐ�����G��VXPDQLDX�VXãDXNW�9LOQLDXV
OLHWXYLÐ� NLWDL� GLHQDL� VXVLULQNLP�� ��9LOQ�� äLQLÐ�� UHGDNFLMRM� SDVLNDOE¡W� DSLH� WDXWRV� GDO\NXV� LU
LãOHLVW� DWVLãDXNLP�� �²�PDQLIHVW�� G¡OHL� NRQJUHVR� 9LOQLXMH�� NDV� LU� ³Y\NR� ODSNULþLR� �� G�� WRMH
GLHQUDãþLR�UHGDNFLMRMH��,ãULQNWD�NRPLVLMD�PDQLIHVWXL�SULUHQJWL��R�WXR�WDUSX�UHYROLXFLMD�9LOQLXMH
W
V¡VL��/DSNULþLR���G��.RPLVLMD�SUL¡P¡�PDQR�SDUDã\W�M³� ��$WVLãDXNLP�� ³� OLHWXYLÐ� WDXW����NXULV
EXYR� ODSNULþLR����G�� ��9LOQLDXV�äLQLRVH��PDQR� LU� -��.ULDXþLÌQR��NDLSR�VHNUHWRULDXV��SDUDãDLV
SDVNHOEWDV� VX�SDNYLHWLPX�VNDLWOLQJDL� VXVLULQNWL�9LOQLXMH��3DWVDL� VXYDåLDYLPDV�EXYR�SDVNLUWDV
ODSNULþLR� ������ �JUXRGåLR� ����� GLHQ�� ������ 7R� SDW� ODSNULþLR� ��� GLHQRV� YDNDUH� PDQR
SDUDã\WDVLV� ��PHPRUDQGXP
DV��G¡OHL�/LHWXYDL� SODþLRV� DXWRQRPLMRV� OLHWXYLÐ� VXVLULQNLPR�EXYR
VYDUVW\WDV�LU�SULLPWDV�LU�VX�SDUDãDLV�PDQR��'RQDWR�0DOLQDXVNR��0��'DYDLQLR�6LOYHVWUDYLþLDXV
LU�NXQ��-��$PEUD]LHMDXV�EXYR�QXWDUWD�PLQLVWHULXL�SLPLQLQNXL�JU��:LWWHL� ³WHLNWL��%XYR� LãULQNWD
GHSXWDFLMD� W�� PHPRUDQGXP�� 3HWHUEXUJDQ� JDEHQWL�� DGY�� 6W�� 5DLOD� LU� NXQ�� -�� *HGLPLQDV
%HUåDQVNLV�.ODXVXWLV��EHW�G¡OHL�SDVLNDUWRMXVLR�Y¡O�JHOHåLQNHOLHþLÐ�VWUHLNR�YDåLXRWL�3HWHUEXUJDQ
QHJDOLQW��WDL�VXVLULQNLPH�ODSNULþLR����G��QXWDUWD�W��PÌVÐ�PHPRUDQGXP��SDãWX�LãVLÐVWL��:LWWH�
PHPRUDQGXP��DSWXU¡M
V��MRMR�GDO³�YDOGåLRV�RUJDQH� ��3UDYLWHOVWYHQQ\M�YLHVWQLN��SDVNHOE¡��NDV
SDGDU¡�9LOQLXMH�GLGHO
�VHQVDFLM��J\YHQWRMÐ�²�\SDþ�OHQNÐ�²�WDUSH�

7XR� WDUSX� PDQR� QHUYÐ� OLJDL� Q¡� NLHN� QHSDJHU¡MXV�� UDãWR� GDUEDLV� LU� VXVLULQNLPXRVH
XåVL¡P
V� Q¡� QHSDVWHE¡MDX�� NDLS� DWVLUDGR� LQ� IRVVD� LOLDFD� GH[WUD�� LQ� UHJLRQH� FRHFL� HW� FRORQLV
DVFHQGHQWLV� VNDXG¡MLPDV� LU� WDU\WXP�VXWLQLPDV�� SRGUDXJ�REVWLSDWLR� DOYL�� NXULXRV� WLN� ODSNULþLR
��� G�� NRQVWDWDYDX�� ,ã� SUDGåLÐ�� LNL� GLDJQR]LV� QHEXYR� SDVWDW\WD�� EXYDX� ODEDL� VXVLUÌSLQ
V�� DU
QHEXV� WDL� NRNLD� QHRSODVPD�� WDUS� åDUQÐ� DXJDQWL�� EHW� Y¡OLDX� SDVLURG¡�� NDG� WDL� EXY
V
SDUDW\SKOLWLV��QXR�NXULR�LOJDLQLXL�Q¡�NRNLÐ�NHQNVPLQJÐ�RUJDQL]PXL�SDVHNPLÐ�QHEOLNR�

3ULHã� OLHWXYLÐ� VXYDåLDYLP��� VHNPDGLHQ³� JUXRGåLR� �� G��� EXYR� OLHWXYLÐ� YDNDUDV�� DQW
U\WRMDXV��JUXRGåLR����SLUPRML�NRQJUHVR�GLHQD��1XR�JLQþR�LU�QHUDPXPR�VXVLULQNLPR�SRV¡G\MH�
NDLSR� SLUPLQLQNXL�� QH� NDUW�� EXYR� VXQNX� QHULPDXMDQþLXV� LU� ³VLNDUãþLDYXVLXV� NDOE¡WRMXV
VXYDOG\WL��WRG¡O�YDNDUH�EXYDX�ODEDL�QXYDUJ
V��WXU¡MDX�GDXJ�DU\WKPLMÐ�LU�SDUDHVWH]LMÐ��*UXRGåLR
�� G�� Y¡ODL� YDNDUH� NRQJUHVDV�� NXULDPH� ���������� åPRQLÐ� GDO\YDYR�� SDVLEDLJ¡�� SULLPGDPDV
åLQRPXRVLXV�QXWDULPXV��6HNDQþL��GLHQ��EXYR�GLGLV�QXRYDUJLV�LU�SDLOVLPDV�VX�QHPLJD�QDNW\MH
LU�GDXJ�DU\WKPLMÐ��*UXRGåLR����G��3��9LOHLãLV�GDU¡�PDQ�SURSR]LFLM��SDYHVWL�PDQ���9LOQ��äLQLÐ�
UHGDNFLM���R�YDNDUH�EXYR�VWHLJLDPDVLV� ��7DXWLãNRV� OLHWXYLÐ�GHPRNUDWÐ�SDUWLMRV�� VXVLULQNLPDV�



6XãDXNWDV�NLW��GLHQ����9LOQ��äLQLÐ��UHGDNFLMRM�VXVLULQNLPDV�G¡OHL�SDVLWDULPR�DSLH�VXVLYLHQLMLP�
OLHWXYLÐ� SDUWLMÐ� NRYRMH� VX� YDOGåLD� ²� OLNR� EH� SDVHNP¡V�� VRFLDOGHPRNUDWÐ� DWVWRYDPV� ³� WDL
QHOLQNVWDQW�� *UXRGåLR� ��� G�� YDNDUH� DW¡MR� SDV�PDQH�.D]�� 6ZL�WHFNL� LU� 6WDQ�� .RJQRZLFNL� Lã
.DXQR�� NYLHVGDPL� OHQNÐ� VXVLULQNLPDQ� .DXQH� DWY\NWL�� WRG¡OHL� ��� G��� 3�� 9LOHLãLXL�� 3U�
.OLPDLþLXL� LU� -��.ULDXþLÌQXL� SDV�PDQH� VXVLULQNXV�� QXWDUWD� SURJUDPD�� NXULRV� UHLN¡MR� ODLN\WLV�
GYDULQLQNÐ� VXVLULQNLPH�.OLPDLþLXL� LU�.ULDXþLÌQXL� OLHWXYLÐ� YDUGX� GDO\YDXMDQW��'DEDU� SDUÌSR
OHQNDPV�SDV�PDQH�ODQN\WLV�����LU����G��EXYR�DGY��0DOLQVNL�Lã�.DXQR��6W��/DZU\QRZLF]�²�QXR
(LURJDORV��7DGDV�'DXJLUGDV�LU�N�

6NDXG¡MLPXL� LU� WLQLPXL�SLOYH�YLV�GLG\Q�HLQDQW����� LU����G��EXYR�NRQVXOWDFLMRV� Lã�G�UÐ
'RPDãHYLþLDXV��$��9LOHLãLR��.DURVR�LU�.RKDQ
R��NXULRV�QLHNR�JHUR�QHDWJDEHQR�����G��YDNDUH
SDVLURG¡�VPDUNXV�PLQ¡WRMH�YLHWRMH�VNDXG¡MLPDV�LU�YLV��QDNW³�GÌUDYR�

7��SDþL��GLHQ��PLHVWR�GDUELQLQNDL�LU�N��Y¡O�VXVWUHLNDYR��LU�VWUHLNDV� WLN�JUXRGåLR����G�
SDVLEDLJ¡��2� OLHWXYLÐ� VXVLYDåLDYLPXL� ODLPLQJDL�� Lã�YDOGåLRV�SXV¡V�QHNOLXGDQW��SDVLEDLJXV�� WLN
GDEDU�SDWL�UXVÐ�YDOGåLD�WDU\WXP�DWVLNYRã¡MXV�¡P¡�LHãNRWL�WÐ�DVPHQÐ��NXULH��MRVLRV�åLQLD��EXY

VXãDXNLPR� LQLFLDWRULDL�� 1RUV� G�UDV�$��9LOHLãLV� QLHNX� QHEXYR� SULH� VXVLYDåLDYLPR� VXãDXNLPR
SULVLG¡M
V�LU�EXYR�YLVLãNDL�QHNDOWDV��WDþLDX�JUXRGåLR����G��EXYR�DUHãWXRWDV��NYRþLDPDV�DSLH�W�
NRQJUHV��LU�NHOHW��GLHQÐ�/XNLãNLÐ�NDO¡MLPH�ODLNRPDV��JUXRGåLR�JL����G��SDGDU\WD�NUDWD�SDV�LQå�
3HWU�� LU� DGY�� -RQ��9LOHLãLXV�� WDLSRJL� ��9LOQLDXV�äLQLÐ�� UHGDNFLMRM��0DQ�JL� NRO� NDV� VDXVX� OLNWL
SDVLVHN¡��QHV�SROLFLMD�DU�QHJDO¡MR�VXVHNWL��NDV�Dã�EXY
V�LU�N��YHLN
V��DU�UDVLW�³�PDQH�VX�EXOJDUÐ
SDVSRUWX��NDLSR�%XOJDULMRV�SDYDOGLQ³��NLEWL�QHGU³VR�

6DXVLR� SLUPRPLV� GLHQRPLV� G¡OHL� VNDXG¡MLPR� LQ� UHJLRQH� FRHFL� GDXJLDXVLD� ORYRM
JXO¡MDX��VDXVLR���G��SDUDãLDX�PHPRULDO��DSLH�6XYDONÐ�JXEHUQLMRV�SULVN\ULP��SULH�DXWRQRPLQ¡V
/LHWXYRV��.DGDQJL�WXR�WDUSX�SROLFLMRV�SUDG¡WD�XROLDL�LHãNRWL�OLHWXYLÐ�VHLPR�LQLFLDWRULDXV�LU�PDQ
EXYR�SUDQHãWD��MRJ�PDQR�S¡GVDNDL�VXVHNWD�DU�VHNDPD��LU�SDWDUWD��NDG�SDVLãDOLQþLDX�Lã�9LOQLDXV�
WDL� Dã� VDXVLR� ��� G�� LãYDåLDYDX� 3HWHUEXUJDQ�� \SDþ� NDG� WXU¡MDX� WLNVO�� SDVLWDUWL� VX� SURIHVRULDLV
G¡OHL�PDQR� OLJRV�� ��� G�� Lã� U\WR� EXYDX� SURI�� -DQRYVNLR� NOLQLNRMH� GXRW� DSåLÌU¡WL� SLOYR� OLJ�� LU
LãWDUG\WL� SLOYHOLR� VXQN��� NXUL� SDVLURG¡� UÌJãþLRV� UHDNFLMRV�� EHW� EH� OLXRVR� DFLGL� K\GURFKORULFL
�+&/���7RNLX�EÌGX�SDDLãN¡MR�� NDG�PDQR� SLOYHO\MH� EXYR�DFKORUK\GULD� VHX� DFK\OLD� JDVWULFD�
QXR� NR�� URGRV�� Lã� GLGHO¡V� GDOLHV�� QRUPDOLDL� PDLVWR� YLUãNLQWL� QH³VWHQJLDQW�� NLOGDYR� WDLS
VNDLWOLQJRV�ãLUGLHV�DU\WKPLMRV��\SDþ�YDOJDQW��LU�SDUDJHQVLD�

7�� SDW� GLHQ�� SR� SLHWÐ� EXYDX� SDV� PXLWÐ� GHSDUWDPHQWR� GLUHNWRULÐ� %LHOLRVWLQ�� G¡OHL
2GHVRV� PXLWLQ¡M� HVDPÐ� PDQR� GDLNWÐ� QXR� PXLWR� SDOLXRVDYLPR�� WLN� NRYR� �� GLHQ�� JDXWD� Lã
PLQLVWHULMRV� WHOHJUDPD� VX� åLQLD�� NDG� MDX� SDOLXRVXRWD�� LU� NRYR� ��� G�� DWJDEHQWD� 9LOQLXQ� ��
VNU\QLÐ�VX�NQ\JRPLV�LU�NLWDLV�GDLNWDLV�²�Lã�YLVR�����SÌGDL��Xå�WUDQVSRUW��XåPRN¡WD�����UXE�

7XR�WDUSX�3HWHUEXUJH�EÌGDPDV�VXVLSDåLQDX�VX�GYDV��DNDGHPLMRV�SURIHVRULDLV�NXQ��$�
'DPEUDXVNX��0DLURQLX��%ÌþLX��SURI��(G��9ROWHULX��%DXGRLQ
X�GH�&RXUWHQD\��$��âDFKPDWRYX�
)RUWXQDWRYX��VWXG��.��%ÌJD��$��9ROGHPDUX� LU�GDXJHOLX�NLWÐ��6DXVLR����G��YDNDUH� LNL�Y¡O\EDL
QDNþLDL�EXYRPH�VYHþLXRVH�SDV�SURI��9ROWHU³��Dã��NXQ��'DPEUDXVNDV��'XELQVNDV��9ROGHPDUDV�LU
%ÌJD�� ��� G�� EXYDX� 0RNVOÐ� $NDGHPLMRM� SDV� DNDGHPLN�� âDFKPDWRY��� VX� NXULXRPL� DSLH
/LHWXYRV�DXWRQRPLM��EXYR�SODþLDL�NDOE¡WD��LU�SDV�DNDGHPLN��)��)RUWXQDWRY��²�DSLH�/LHWXYRV
PRN\NODV�����G��7HQLãHYR�PRN\NORMH�NRQVWLWXFLQ¡V�GHPRNUDWÐ�SDUWLMRV�NRQJUHVH� WXU¡MDX� LOJ�
SDVLNDOE¡MLP�� VX� SURI�� 1�� 0LOLXNRYX� DSLH� /LHWXYRV� DXWRQRPLM�� LU� NLWXV� UHLNDOXV�� R� YDNDUH
VYHþLXRVH� SDV� 0DWXODLW³� GUDXJH� VX� (G�� 9ROWHULX�� 'XELQVNLX�� âOLRJHULX�� )HWHUDXVNX�
9ROGHPDUX�� 6DXVLR� ����� G�� EXYR� DQWUDV� NRQVW�GHPRNUDWÐ� SDUWLMRV� NRQJUHVR� SRV¡GLV�
0LOLXNRYDV�PDQ�VDN¡�SUDQHã
V�FHQWUDOLDP�SDUWLMRV�ELXUH�DSLH�/LHWXYRV�DXWRQRPLM���WLN��JLUGL�
GDU� QHQXVSU
VWD�� NDLS� EXV� SULLPWD�²� GDXJXPD� SDUWLMRV� QDULÐ� QHSULSDåLQVWDQWL� HWQRJUDILQ¡V
DXWRQRPLMRV�� 9DNDUH� SDV� (G�� 9ROWHU³� VXVLULQNLPH�� GDO\YDXMDQW� PDQ�� SURI�� .�� -DXQLXL�
0DWXODLþLXL�� 9ROGHPDUXL�� %ÌJDL� LU� N��� VNDLW\WD� PÌVÐ� UDãWDV� FHQWUDOLDP� NRQVW�GHPRNUDWÐ
SDUWLMRV� NRPLWHWXL� DSLH� /LHWXYRV� DXWRQRPLM��� ��� G�� EXYDX� WUHþL�� NDUW�� GHPRNUDWÐ� SDUWLMRV
NRQJUHVR�SRV¡G\MH�� VYDUVWDQW� DJUDU³� NODXVLP��� R� VHNDQþL�� GLHQ�� QXR� ��� ���� VX�9ROGHPDUX� LU
'XELQVNLX� ²� NRQVW��GHPRNUDWÐ� SDUWLMRV� FHQWUR� NRPLWHWR� WDP� WLNUDPH� OLHWXYLÐ� UHLNDODPV



SDYHVWDPH� SRV¡G\MH�� NDOE¡WD� DSLH� /LHWXYRV� DXWRQRPLM��� 7DUS� NLWÐ� Dã� LOJDL� NDOE¡MDX� DSLH
OLHWXYLÐ� DWJLPLP�� LU� SULHW\NLXV� VX� NLWRPLV� /LHWXYRM� J\YHQDQþLRPLV� WDXWRPLV�� 9LHQDP� Lã
NRPLWHWR� QDULÐ� SUDVLWDUXV�� NDG� OLHWXYLDPV� DXWRQRPLMD� ³Y\NGLQWL� EÌWÐ� ODEDL� VXQNX�� R� UDVLW� LU
QHJDOLPD�� QHWXULQW� XåWHNWLQDL� LQWHOLJHQWÐ�� Dã� SDDLãNLQDX�� NDG� YLVJL� WDL� DWOLNWL� JDOLPD� EÌWÐ�� LU
QXURGåLDX�� NDLSR� SDYHL]G��� EXOJDUÐ� YDOVW\E
�� NXUL� SULH� SDQDãLÐ� V�O\JÐ� ³VLJ\YHQR�� SUDGåLRMH
EÌGDPD� WRNLRMH� O\JLDL��NDLS� LU�/LHWXYD��SDG¡W\MH� LQWHOLJHQWÐ� åYLOJVQLX��âL��GLHQ��SLUP��NDUW�
YDNDUH�JXODQW�SDVWHE¡MDX�VXEULQNXVLDV�NRMDV��RHGHPD�FUXUXP���NDV�Y¡OLDX�GDåQDL�NDUWRGDYRVL�
6DXVLR����LU����DSVLODQNLDX�SDV�QHXURORJ��SURI��%HFKWHUHY��G¡OHL�PDQR�OLJRV�LU�²�GHPRNUDWÐ
NRQJUHVH�� ��� G�� EXYDX�(UPLWDJH
R�PX]HMXMH�%RVSRUR� DUFKDLRORJLMRV� VWXGLMXRWL�� ��� G�� EXYDX
VYHþLXRVH�SDV�0DLURQ³�� ��/LHW�� ODLNUDãþLR�� OHLG¡M�� 6PLOJ�� LU� ODWYLÐ� IRONORULVW��:LVVHQGRUI�� LU
YDNDUH� LãYDåLDYDX�9LOQLXQ�� ýLRQ� VXJU³å
V� VX� WRNLDLV� SDW� VXNOLXUXVLDLV� QHUYDLV�� NDLS� LU� SULHã
3HWHUEXUJDQ� LãYDåLXRVLDQW�� VDXVLR����G��SUDG¡MDX� UDã\W�PHPRULDO�� DSLH�9LOQLDXV�Y\VNXS\VW¡V
OLHWXYLXV��%HW�MDX�VDXVLR����LU�YDVDULR���G��SROLFLMD��VXåLQRMXVL�DSLH�PDQR�JU³åLP���EXYR�ãDXNXV
PDQH� SDV� SROLFPHLVWHU³� /LHWXYLÐ� VXVLYDåLDYLPR�NODXVLPX��PDQ\GDPDV�� NDG� JDOL� NLOWL� DXGUD�
YDVDULR���G��Lã�9LOQLDXV�LãYDåLDYDX��NHWLQGDPDV�XåVLHQLQ�NHOLDXWL��LU�SDNHOLXL�.DXQH�DSVLVWRMDX�
%HW� QXR� PHãNRV� EHE¡JGDPDV� VXWLNDX� ORN³�� .DGDQJL� PDQR� EXOJDULãNRMR� SDVSRUWR� WHUPLQDV
EXYR� SDVLEDLJ
V�� WDL�� M³� ³� .DXQR� SROLFLM�� QXVLXQWXV�� MLV� WDSR� DUHãWXRWDV� LU� LPWD� UDQNLRW� DSLH
PDQH�åLQLDV�� WRNLX�EÌGX�XåVLHQLQ�LãYDåLXRW�QHJDO¡MDX�LU�YROHQV�QROHQV�WXU¡MDX�.DXQH� OLNWL��R
þLD� OLNGDPDV� LU� QHQRU¡GDPDV� EÌWL� EH� GDUER�� SUDG¡MDX� UDã\WL� PHPRULDO�� ��$SLH� OHQNÐ� NDOE�
/LHWXYRV� EDåQ\þLRVH��� NXU³� NXQ�� $�� %DMRU\QDV� YHUW¡� ORW\QÐ� NDOED�� R� 6�� %DQDLWLV� DSVL¡P¡
DWVSDXVGLQWL��/LHWXYLãN��WHNVW��YDVDULR����G��SDEDLJLDX��R�VSDXVGLQLPDV�SDEDLJWD�JHJXå¡V����G�
%DLVLDL�WD�YLVD�VSDXGD�VX�NRUHNWÌURPLV�PDQH�QXYDUJLQR�

7XR�WDUSX�NDUW��YDVDULR����G��DSVLODQNLDX�$OHNVRWH�YDOVþLDXV�NDQFHODULMRM��NDG�SDW\UXV
DSLH�ULQNLPXV�'ÌPRQ�6XYDONÐ�JXEHUQLMRM�LU�DSLH�SDVNLUW��MLHPV�ODLN���NDOE¡MDX�LU�NODXVLQ¡MDX
OLHWXYLãNDL�� 3DNRO� Dã� YDODQG¡O
� XåWUXNDX� NDQFHODULMRMH�� UHJLPDL�� OHQNXWLV� UDãWLQLQNDV� SUDQHã¡
WXRMDX�åDQGDUDPV��NDG�þLD��NDQFHODULMRM��HVDPD�NRNLR�QHSDå³VWDPR���OLWYRPDQR���QHV�SHU�GXULV
LãHLQDQW�XåVWRMR�PDQ�NHOL��GX�åDQGDUX�LU�¡P¡�NODXVLQ¡WL��NDV�Dã�SHU�YLHQDV��R��VXåLQRM
�PDQR
SDYDUG
�LU�J\YHQLPR�YLHW��.DXQH��SDOHLGR��3R�NHOLÐ�GLHQÐ�.DXQR�SROLFLMD�DSLH�PDQH�WHLUDYRVL�
9DVDULR� ��� G�� .DXQH� ³VWHLJ¡PH� ��7DXWLãNRVLRV� OLHWXYLÐ� GHPRNUDWÐ� SDUWLMRV� NXRS���� R� ��� G�
SUDG¡MDX� UDã\WL� SODþL�� WRV� SDUWLMRV� SURJUDP��� NXUL�� WLN� NRYR� �� G�� SDEDLJLDX�� 0¡QHVLXL� VX
YLUãXP� SUD¡MXV� PDQR� SDVSRUWXL� JXEHUQDWRULDXV� NDQFHODULMRM� JXOLQW�� WLN� NRYR� ��� G�� PDQ� MLV
JU�åLQWD� VX�SULVHJWX�SULH� MR�SRSLHUJDOLX�²� ��ELOLHWX��� NXULDPH� VX�JXEHUQDWRULDXV�9HULRYNLQR
SDUDãX�PDQ�EXYR�OHLGåLDPD�5XVLMRM�J\YHQWL�LNL�NRYR����G�������PHWÐ�

.RYR� ��� LU� ��� G�� EXYR� 7LOPDQVR� VDO¡MH� VNDLWOLQJDV� QDXMDL� ³VWHLJWRVLRV� GHPRNUDWÐ
SDUWLMRV� NXRSRV� VXVLULQNLPDV�� PDQ� MDPH� GDO\YDXMDQW�� .RYR� ��� G�� YLHWLQLDPH� .DXQR
GLHQUDãW\MH���

 

.R

 

kntxrqp�znsnmÎj{~��1U�����EXYR�DSLH�PDQH�UDã\WD�����G��WXRPL�PDQ�EXYR
å\PL��NDG�W��GLHQ��YDåLXRGDPDV�³�*DUOLDY��SDNHO¡M�JLUG¡MDX�/LHWXYRV�YLHYHUVLXV�þLXOEDQW��NR
���P��QHEXYDX�JLUG¡M
V��.DLS�GLHQ\QH�SDVWHE¡WD��QHJDO¡MDX�DWVLJ¡U¡WL��.RYR����G��EXYR�.DXQH
DWVWRYÐ�³�'ÌP��ULQNLPDV��NXU³�Dã���9LOQLDXV�äLQLRVH��DSUDãLDX�

*HJXå¡V� P�� PHPRULDO�� ��$SLH� OHQNÐ� NDOE�� /LHWXYRV� EDåQ\þLRVH�� ²� ��'H� OLQJXD
SRORQLFD�LQ�HFFOHVLLV�/LWKXDQLDH��DWVSDXVGLQXV��UHLN¡MR�M³�LãVLXQWLQ¡WL��NDG�SDVLHNXV�MR�UDã\PR
WLNVO���3R�SLUPXRMX� HJ]HPSORULXP��NXULV� Lã�9LOQLDXV�JHJXå¡V����G�� SDSDL�3LMXL�;�MDP�EXYR
LãVLÐVWD�� SDVLUDã¡�� QHPLQLQW� PDQ
V�� 6W�� 5DLOD�� DGY�� .�� 6DPDMDXVNDV�� G�UDV� 5�� âOLÌSDV�� 3U�
.OLPDLWLV��7RPDV�äLOLQVNDV��NXQLJDLNãWLV�-��*HGLPLQDV�%HUåDQVNLV�.ODXVXWLV��.D]��$JOLQVNDV�
0�� 'DYDLQLV�6LOYHVWUDYLþLXV�� *�� /DQGVEHUJLV� LU� 3�� 9LOHLãLV�� R� .DXQDQ� VXJU³å
V�� Lã� þLD� ��
JHJXå¡V� LãVLXQþLDX� ��� HJ]HPSORULX� YLVLHPV� NDUGLQRODPV�� å\PHVQLHPV� YLVR� SDVDXOLR
DUFKLY\VNXSDPV�� Y\VNXSDPV� LU� 5\PR� NRQJUHJDFLMRPV�� NLHN� Y¡OLDX� GDU� LãVLXQWLQ¡WD� GDXJ
HJ]HPSORULÐ� VYDUEHVQLÐ� ³YDLULDXVLÐ� WDXWÐ� ODLNUDãþLÐ� UHGDNFLMRPV�� NXULÐ� GDXJHOLV� WXRPHW� W�
PHPRULDO��SODþLDX�DU�WUXPSLDX�SDPLQ¡MR�

3UDVLG¡MXV� 'ÌPRQ� ULQNLPÐ� DJLWDFLMDL� .DXQR� JXEHUQLMRM�� QH� NDUW�� EXYR� SDVLWDULPÐ



YLHWLQLÐ� OLHWXYLÐ� WDUSH�� VX� G�UX� âOLÌSX�� NXQ�� -DQXãHYLþLXP�� 5DLOD�� G�UX� -DUDãLXP�
&LHPQRORQVNLX�LU�N���GDXJ�NDUWÐ�VX�å\GÐ�DWVWRYX��3HWHUEXUJR�DGYRNDWX�%UDPVRQ
X�LU�N�

7XR� WDUSX� SULVLDUWLQR� 'ÌPRQ� QXR� .DXQR� JXEHUQLMRV� DWVWRYÐ� ULQNLPR� GLHQD� ²
EDODQGåLR� �� G�� 3ULHã� ãLWXRV� ULQNLPXV�� EDODQGåLR� �� G�� SDYDNDUH�� DWY\NR� SDV� PDQH� OHQNÐ
GYDULQLQNÐ�NXULMRV�DWVWRYDL��6ZL�WHFNL��0RQWZLáá��%DELDQ�NL�LU�:RMWNLHZLF]��NXULH��QRU¡GDPL
EORN�� VX� OLHWXYLÐ� ULQNLNDLV� SDGDU\WL�� UHLNDODYR� GYLHMÐ� VDX� PDQGDWÐ�� VX� NXR� VXWLNWL� QHEXYR
JDOLPD��SDVLWDULPDV�GÌUDYR�QXR�������LNL���

�����3DEDLJ
V�QHSDY\NXV³�VX�GYDULQLQNDLV�SDVLWDULP�
QX¡MDX�³�OLHWXYLÐ�ULQNLNÐ�SRV¡G³�'DXQDUDYLþLDXV�YLHãEXW\MH�LU�þLD�LNL����YDO��EÌGDPDV�SDG¡MDX
MLHPV�VXVLWYDUN\WL�LU�SDVNLUWL�DWVWRY\VWHL�NDQGLGDWXV��$QW�U\WRMDXV��EDODQGåLR���G���SULHãSLHW�SDV
PDQH�3HWHUEXUJR�YLHãEXW\MH�EXYR�%UDPVRQ
DV��)LQNHOVWHLQ
DV� LU�+RQRFK
DV��VX�NXULDLV�VXWDUWD
HLWL�EHQGUDL�ULQNLPXRVH��SDYHGDQW�å\GDPV�QXR�JXEHUQLMRV�YLHQ��DWVWRY���3R�SLHWÐ�W��SDW�GLHQ�
SDVLNDUWRMR�GHU\ERV�VX�YDNDU\NãþLX�GYDULQLQNÐ�NRPLWHWX��EHW�LU�ã³�NDUW��SULH�VXWDUWLHV�²�GYLHMÐ
MLHPV� NDQGLGDWÐ� ²� QHSULHLWD�� 1XR� �� LNL� ��� YDO�� SULHãULQNLQLDPH� OLHWXYLÐ� VXVLULQNLPH
SLUPLQLQNDYDX��MÐMÐ�NDQGLGDWXUDV�WYDUNDQW��6HNDQþL���EDODQGåLR���²�ULQNLPÐ�GLHQ�� Lã�U\WR��
YDO��Y¡O�EXYDX�ULQNLNÐ�VXVLULQNLPH��åDGLQGDPDV�YLVXV�ODLN\WLV�ULQNLPXRVH�QXVWDW\WRV�WYDUNRV�
3R�SLHWÐ�DSLH���YDO��DW¡MR�Lã�ULQNLPÐ�VDO¡V�åLQLD��NDG�WRV�GLHQRV�EHQGUXRVH�ULQNLPXRVH�LãULQNWD
WLH�OLHWXYLÐ�SDVWDW\WLHML�YDNDU�NDQGLGDWDL��/RSDV��-��.XELOLXV��6DEDOLV��0LOY\GDV��%UDPVRQDV��R
YLHWRQ�NXQ��%DþNLR�NXQ��-HUXODLWLV��6HNDQþL��GLHQ���EDODQGåLR����SR�SLHWÐ�DSVLODQN¡�SDV�PDQH
YLVL�YDNDU�LãULQNWLHML�DWVWRYDL�VX�%UDPVRQX�GUDXJH�WDUWL�PDQ�DþLX�Xå�ULQNLPÐ�VXWYDUN\P��LU�MÐ
NDQGLGDWXUÐ�SDVWDW\P���%DODQGåLR����G��SUDG¡MDX�WXRV�ULQNLPXV���9LOQLDXV�äLQLRPV��DSUDãLQ¡WL
LU����G��*DUOLDYRM�EÌGDPDV�SDEDLJLDX�

.DXQDQ�Lã�*DUOLDYRV�VXJU³å
V����G��DSUDãLDX� �����PHWLQHV� WDXWLãNR�GDUER�VXNDNWXYHV�
�9LOQ��äLQ��1U�������R����G��SDV�NXQ��-DUDãLÌQ��GDO\YDYDX�VXVLULQNLPH�G¡OHL�VSDXGRV�DWJDYLPR
ãYHQW¡V�RUJDQL]DYLPR��%DODQGåLR����G��YDåLQ¡MDX�9LOQLXQ��NDG�SDV�QRWDU��VXVWDþLXV�DNW��DSLH
SDVNROLQLP��3HWUXL�9LOHLãLXL����WÌNVWDQþLÐ�UXEOLÐ�����7��GDO\N��DWOLN
V�����G��JU³åDX�.DXQDQ�
W�� GLHQ�� WXU¡MR� EÌW� 3�� 9LãLQVNLR� ODLGRWXY¡V� 9LOQLXMH�� 5LQNLPXRVH� ³� ,�M�� 9DOVW\E¡V� 'ÌP�
6XYDONÐ�JXEHUQLMRM�Dã��QHWXU¡GDPDV�WXUWR�FHQ]R��QHGDO\YDYDX��WLN�EXYDX�MÐ�WYDUN\PR�GDO\YLX�

,ã� .DXQR� JHJXå¡V� �� G�� LãYDåLDYDX� ³� DWVWRYÐ� ULQNLPXV� 6XYDONXRVH�� NXU�� ULQNLNÐ
VXVLULQNLPH� NXQ�� -�� 6WDQNHYLþLDXV� EXWH� LNL� �� YDO�� QDNW³� EÌGDPDV�� LOJDL� NDOE¡MDX�� SDVWDWDQW
NDQGLGDWXUDV�� *LUQLDXV�� NXUV� DQW� U\WRMDXV� JDYR� ��� LU� LQå�� 9LWNDXVNR� ²� ��� EDOVXV� LU� WDSR
'ÌPRV� DWVWRYDLV� QXR� 6XYDONÐ� JXEHUQLMRV� LãULQNWL�� *HJXå¡V� �� G�� .DXQH� SDV� /LRUHQW�
VXVLULQNLPH�VSDXGRV�LãNRYRMLPR�ãYHQW
�DSYDLNãþLRMDQW�EXYR�NDOE¡WD�²�JDQD�LOJDL�²�DSLH�WRV
ãYHQW¡V� UHLNãP
� LU� OHQN\VW
� .DXQH�� *HJXå¡V� �� G�� ODLYX�� -�� .ULDXþLÌQR� O\GLPDV�� LãNHOLDYDX
,OJXYRQ��NDG�VXULQNXV�NLHN�åLQLÐ�DSLH�å\Q³�,OJ³�����G��PLHVWR�WHDWUH�EXYR�OLHWXYLÐ�YDNDUDV�

$WOLNGDPDV� WXRPHW� GDU� EDLJLDPRMR� VSDXVGLQW�PHPRULDOR� NRUHNWXUDV�� EHYHLN� NDVGLHQ
YDLNãþLRGDYDX��6DPDMDXVNR��äLOLQVNR�LU�N��O\GLPDV��SR�JUDåLDV�.DXQR�DSLHOLQNHV��/LQNVP�M��
$OHNVRW���9LOLMDPSRO³��0LFNHYLþLDXV�GDXE���0DUYLHQN��LU�NLWXU�����G��LãYDåLDYDX�9LOQLXQ��NXU
WRV� GLHQRV� YDNDUH� EXYR� YDLGLQWD� ��3LO¡QÐ� NXQLJDLNãWLV��� *HJXå¡V� ��� G�� 3�� 0DWXOLRQLR� EXWH
VXVLULQNLPH�QXWDUWD�VXãDXNWL������ELUåHOLR�GLHQ��/LHWXYLÐ�0RNVOR�'UDXJLMRV�³VWHLJ¡MXV��1DNW³
VXJU³åDX� .DXQDQ�� 7XR� SDW� ODLNX�� *HUEDþLDXVNXL� SUDãDQW�� SULH� MRMR� YHLNDOR� ��*DELMD´� DSLH
Y\VNXS�� $�� %DUDQDXVN�� SDUDãLDX� VWUDLSVQ³� ��3UDNDOERV� YLHWRQ��� *HJXå¡V� ��� G�� DSVLODQNLDX
=DS\ãN\MH��NDG�DSåLÌU¡MXV�WHQ�;9�DU�;9,�ãLPWPHþLR�EDåQ\þL���%LUåHOLR���G��ODLYX�LãYDåLDYRP
³�3DYLONLMRV�JHJXåLQ
��EHW�EXYR�ODEDL�QHVPDJX��QHV�ODEDL�OLMR�W��GLHQ��LU�YDNDU���%LUåHOLR���G�
LãYDåLDYDX�³�*DUOLDY��SDV�.��$JOLQVN���NXU��LNL�OLHSRV���G��J\YHQGDPDV��XåVLLPLQ¡MDX�åPRQLÐ
J\G\PX��R�OLXRVX�ODLNX�ODEDL�GDXJ�JLULRMH�YDLNãWLQ¡MDX�� OLHSRV���G��SDUDãLDX� ��9LOQ��äLQLRPV�
��1XR�*DUOHYRV�SDGDQJ¡V�����G��JU³åDX�9LOQLXQ��NXU�VHNDQþL��GLHQ��NXQ��-��$PEUD]LHMDXV�EXWH
EXYR� VXVLULQNLPDV� VWHLJWL� PDQR� VXPDQ\W�M�� ��/LHWXYLÐ� V�MXQJ�� DSJ\QLPXL� OLHWXYLÐ� NDOERV
EDåQ\þLRMH��� DUED�� NDLS� ML� RILFLDOLDL� XåYDUGLQWD�� ��6�MXQJD� SDJU�åLQLPXL� WHLVLÐ� OLHWXYLãNDMDL
NDOEDL�5\PR�NDWDOLNLãNRVH�EDåQ\þLRVH�/LHWXYRMH���âLWDL�V�MXQJDL�EXYR�PDQR�SDUDã\WL�³VWDWDL�LU
SULH�MÐ�³åDQJD��NXULH�NRPLWHWR�SRV¡G\MH�OLHSRV����G��EXYR�SULLPWD��%HW�þLD�UHLNLD�SULGXUWL��NDG
VX� UXVÐ� YDOGåLD�²� YLGDXV� UHLNDOÐ� PLQLVWHULMD� LU� WLN\EÐ� GHSDUWDPHQWX�²� WUDXN¡VL� JDQD� LOJ�



ODLN�� GHU\ERV� G¡O� MÐ� SDWYLUWLQLPR�� ²� ³VWDWXV� WDSR� PLQLVWHULMRV� ³EUXNWD� WÌORV� V�MXQJDL
GDUEDYLPRVL�V�O\JRV��NXULÐ�SLUPDPH�³VWDWÐ�SURMHNWH�QHEXYR��R�NXULDV�SULYHUVWL�EXYRP�SULLPWL�
QHV� NLWDLS� V�MXQJD� QHEÌWÐ� EXYXVL� SDWYLUWLQWD�� ²� VWHLJLDP�M³� NRPLWHW��� EH�PDQ
V�� EXYR� LQ¡M
�
NXQ��-��$PEUD]LHMXV��-��.ULDXþLÌQDV��0��'DYDLQLV�6LOYHVWUDYLþLXV��*��/DQGVEHUJLV��3��9LOHLãLV
LU� N�� 9LV�� VDYR� YHLNLPR� ODLN�� V�MXQJD� WXU¡MR� NRYRWL� VX� 9LOQLDXV� NDSLWXORMH� RUJDQL]XRW�MD
OHQNLQLQNÐ� EDQGD� LU� Y\VNXS\VW¡V� DGPLQLVWUDFLMD�� WRG¡OHL� ³JLMR� 9LOQLDXV� SRORQRPDQÐ� DN\VH
EORJ��YDUG���EHW� LU�QHPHQNDL� MRVLRV�SULVLGLQJ¡WD��\SDþ�SR�Y\VN��5RSS
R� Lã�9LOQLDXV� LãYLMLPR�
NDV� V�MXQJDL� GDXJLDXVLDL� EXYR� SULNLãDPD�� QRUV� QH� YLVDL� WHLV¡WDL�� QHV� LU� SDþLRV� UXVÐ� YDOGåLRV
JULHåWD� GDQWLV� DQW� 5RSSR� Xå� NULNãþLRQLÐ� GHPRNUDWÐ� SDUWLMRV� RUJDQL]DYLP�� 9LOQLDXV
Y\VNXS\VW¡MH�LU�NLWXV�MR�GDUEHOLXV�

/LHSRV����LU����G��VXVLULQNLPH�SDV�NXQ��$PEUD]LHMÐ�QXWDUWD�OHLVWL�9LOQLDXV�JXEHUQLMRV
OLHWXYLDPV� ODLNUDãWLV� ��/LHWXYLV��� PDQ� UHGDJXRMDQW�� ,ã� 9LOQLDXV� OLHSRV� ��� G�� LãYDåLDY
V� ³
*DUOLDY��� þLD� J\YHQDX� LNL� UXJSMÌþLR� ��� G�� ýLD� EÌGDPDV� VX� .�� $JOLQVNX� NDUW�� DSVLODQN¡YD
��3HWQ\þLRV� NRSO\þLRMH�� �3L�WHN��� JLULRMH� WDUS� 3DGDLQXSLÐ� LU� 'LJULÐ� NDLPÐ�� NXU� VHQLDX� DXJR
��ãYHQWDVLV�YXRVLV���/LHSRV����G��MDX�EXYDX�2åNDEDOLXRVH��NXULÐ�QHEXYDX�PDW
V�QXR������P�
ýLRQ�DWY\NXV�¡P¡�SDV�PDQH�SODXNWL�GDXJ\E¡�OLJRQLÐ�Lã�WROLPÐ�NUDãWÐ��$SVLODQNLDX�SDV�WHLV¡M�
$��*HOJDXG��9LONDYLãN\MH�LU�NXQ��7��äLOLQVN���.DOYDULMRM�SDV�NXQ��äDOLDXVN���3DMHYRQ\MH�SDV
NXQ�� 6WDQLXO³�� .HWXUYDODNLXRVH� SDV� .�� 3UDSXROHQ³�� 0DULMDPSRO¡MH� SDV� 3�� .UDXþÌQ��� 0�
*XVWDLW³�� G�U�� *ULQLÐ�� Lã� þLD� QXY\NDX� UXJV¡MR� �� G�� ³� *DUOLDY�� LU�� þLD� SUDEXY
V� �� GLHQDV�
QXYDåLDYDX�³�.DXQ���NXU���G��EXYR�3ULDOJDXVNR�NRQFHUWDV��3HUQDNYRM
V�NLW��GLHQ��LãYDåLDYDX
9LOQLXQ�� âLXR� YLVX� ODLNX�PDQR� QHUYDL� Q¡� NLHN� QHVXVLWYDUN¡�� 5XJV¡MR� ��� G�� VXVLULQNLPH� SDV
NXQ��$PEUD]LHMÐ�EXYR�WYDUN\WD���V�MXQJRV��UHLNDODL�����G��EXYDX�SDV�JXEHUQDWRULÐ�/LXELPRY�
G¡OHL� ��/LHWXYLR´� OHLGLPR�� ��� QDNW\MH� SR� EMDXUDXV� VDSQR� SDEXGXV�²� VPDUNL� DU\WKPLMD� LU� SR
NHOLÐ�PLQXþLÐ� WLUSLPDV�LU� WUDXN\PDV�UDQNÐ�SLUãWÐ� LU� WDFK\FDUGLD��VWURSKDQWXV��SUHVVLR�Q��YDJL
GH[WUL���SR����PLQXþLÐ�DWDND�DWVLNDUWRMR�GDU�EMDXULDX�LU� LNL�SLHWÐ�GÌUDYR�DU\WKPLMRV�����G��3�
9LOHLãLV�DQWU��NDUW��VLÌO¡���9LOQ��äLQLÐ��UHGDNFLM��DSLPWL��WRG¡O�.OLPDLþLXL�SDYHGDPD�VXVWDW\WL
ODLNUDãþLR� SURJUDPD�� 6SDOLÐ� �� G�� VX� 3�� 9LOHLãLX� SDVLNDOE¡MXV� G¡OHL� UHGDJDYLPR� LU� PDQR
SDVWDW\WÐ� V�O\JÐ� QHSUL¡PXV� ²� EDLVL� GHQHUYDFLMD�� �� G�� LãYDåLDYDX� ³� *DUOLDY�� LU� Lã� þLD� VX
$JOLQVNX�DSVLODQNLDX�3DNXRQ\MH�SDV�VHQ��SDå³VWDP��NXQ��%HLUÌQ�����G��LãYDåLDY
V�.DXQDQ��þLD
SUDG¡MDX�GDUEXRWLV�PLHVWR�DUFK\YH�G¡OHL�-��*RGOHYVNLR�Lã�.DXQR�PLHVWR�GYDUÐ�SLUNLPR�LU� LNL
��� G�� GDUEDYDXVL�� HVDPXV� GRNXPHQWXV� SHUåLÌU¡GDPDV�� 6SDOLÐ� ��� G�� ��
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�� WHOHJUDPD� Lã� 3HWHUEXUJR� SUDQHã¡�� NDG� UXVÐ� YDOGåLD� SULHODQNL� HVDQWL� OLHWXYLDPV�
åDGDQWL� ãHOSWL� MXRV� NRYRMH� VX� SRORQRPDQDLV�� NHWLQDQWL� GXRWL� 9LOQLXQ� Y\VNXS�� OLHWXY³� LU� W�W��
VSDOLÐ������G��VX�GHQWLVWH�-DQXODLþLÌWH�%LOLÌQLHQH�ODLYX�YDåLQ¡MDX�.DþHUJLQ¡Q�SDV�MRVLRV�Y\U�
-��%LOLÌQ���EHOHWULVW���GåLRYD�VHUJDQW³��W��SDW�GLHQ����YDO��SR�SLHWÐ�LãYDåLDYDX�³�9LONDYLãN³��NDG
SDVLPDW\WL� VX� EUROLX� 9LQFX��0DW�� FDUXL�0LNDORMXL� GHNUHWX� OLHSRV� �� G�� SLUP�M�� 'ÌP�� LU� MRV
DWVWRYXV� Xå� MÐ� UDGLNDOLãNXP�� SDOHLGXV� LU� SDVN\UXV� VHNDQþL�� 'ÌP�� YDVDULR� ��� G�� ����� P�
VXãDXNWL��NLOR�GDEDU�NODXVLPDV��DU�PDQ�SDþLDP�ULQNLPXRVH�³�ãLW��DQWU�M��'ÌP��QHGDO\YDXWL��R
MHLJX� GDO\YDXWL�� WDL� UHLN¡WÐ� SDVLUÌSLQWL� ³J\W� FHQ]��� NDG� WXU¡W� WHLV
� EÌWL� ULQNLNX� LU� UHQNDPX�
7RG¡OHL� DWY\N
V� GDEDU� ³� 9LONDYLãN³� LU� VXODXN
V� EURO³�� QX¡MDX� VX� MXRP� SDV� QRWDU�� -DF\Q��� LU
PDQR�EUROLV�XåUDã¡�PDQ�DU����PDUJÐ� ODXNR��6SDOLÐ����G��Y¡O� VXJU³åDX�.DXQDQ� LU�¡PLDX�Y¡O
DUFK\YH�W
VWL�SUDG¡W�M³�GDUE���6SDOLÐ����G��WHNR�PDQ�SDNHOWL�VXQNL��YDOL]��²�WXRMDX�SDVLURG¡
WDFK\FDUGLD��SUHVVLR�Q��YDJL��VWURSKDQWXV���R����G���DWLGDUDQW���'UDXJLMRV��UHGDNFLM��LU���/LHWXYLÐ
YLHã�M³�NQ\J\Q���LU�Y\VNXSXL�&LUWDXWXL�SDãYHQWLQDQW��WRVH�DSHLJRVH�GDO\YDYDX��/DSNULþLR���G�
LãYDåLDYDX�9LOQLXQ��NXU���G��PLHVWR�VDO¡MH�/DQGVEHUJLR�3HWUDXVNR���%LUXW¡��YDLGLQWD��6XJU³å
V
Y¡O�SUDG¡MDX�YLHãRMH�ELEOLRWHNRMH�LU�FHQWUR�DUFK\YH�GDUEXRWLV�

6SDOLÐ�P�������P�� VXVLWY¡U¡�9LOQLXMH�SLUPDMDL�'DLO¡V�3DURGDL� WDLV\WL� NRPLWHWDV�� âLW�
SDURG�� UHQJLDQW�� ODSNULþLR� ��� G�� PDQH� LãULQNWD� SDURGRV� NRPLWHWR� SLUPLQLQNX�� W�� SDW� GLHQ�
QXWDUWD�OLHWXYLÐ�YDUGX�SDGXRWL�6WRO\SLQXL�SURWHVWDV�G¡OHL�6XYDONÐ�JXEHUQLMRV�QHSULVN\ULPR�SULH
/LHWXYRV�� .LW�� GLHQ�� IRWRJUDILMDV� SULH� DWYLUR� ODQJR� NRSLMXRGDPDV�� SHUVLãDOGåLDX� LU� WXRMDXV
SDVLURG¡�NXOLSNRV�YLHWRMH�VNDXG¡MLPDV��YHLN�QHXUDOJLMD�OXPEDJR�YLUW
V��UHLN¡MR�WDXU¡V�VWDW\WL�LU



DVSLULQR� LPWL�� VNDXG¡MLPDV� VWU¡QRVH� NHOLDV� GLHQDV� WHGÌUDYR��'¡OHL� ULQNLPÐ� 'ÌPRQ�9LOQLDXV
JXEHUQLMRMH� VXVLWY¡U¡� OLHWXYLÐ� NRPLWHWDV�� NXULDP� SDUDãLDX� DWVLãDXNLP�� ��³� OLHWXYLXV� ��9LOQ�
äLQ�´��1U��������/HQNÐ�NULNãþLRQLÐ�GHPRNUDWÐ�DWVWRYDV��ãY��5DSROR�EDåQ\þLRV�NOHERQDV�NXQ�
8V]\ááR� ��� G�� EXYR� SDV� PDQH� DW¡M
V� WDUWLV�� NDG� OLHWXYLDL� GDO\YDXWÐ� ULQNLPXRVH�� Xå� OHQNÐ
NDQGLGDWXV�EDOVXRWÐ��1LHNR�JHUR�Dã�MDP�SULåDG¡W�QHJDO¡MDX�����G��VX�/��*LUD�LU�3U��.OLPDLþLX
VXWDUWD� ��/LHWXY³�� OHLVWL��NXULR�1����JUXRGåLR����G��SDVLURG¡��7R�SDW�JUXRGåLR���G��SDV�QRWDU�
6HUGLXNRY��/LHWXYLÐ�0RNVOR�'UDXJLMRV�VWHLJ¡MÐ�SDUDãDL�SR� ³VWDWDLV�SDWYLUWLQWD��YDNDUH�EXYDX
SDURGRV� NRPLWHWR� SRV¡G\MH��*UXRGåLR� �� G��� SULHã� SDþL��9LOQLDXV� GLGåLRMR� VHLPR� VXNDNWXYLÐ
GLHQ���QDNW\MH�UXVÐ�SROLFLMRV�EXYR�SDGDU\WD�NUDWD� ��9LOQLDXV�äLQLÐ��� ��ËNLQLQNR�� LU� ��âYLHVRV�
UHGDNFLMRVH�� EHW� QLHNR� ³WDULDPR� QHUDVWD�� ��� ��� LU� ��� G�� EXYR� SULH� ãY��0LNDORMDXV� EDåQ\þLRV
VXVLULQNLPDL�G¡OHL�PRN\NORV�VWHLJLPR�����G��Dã�GUDXJH�VX�G�UX�9LOHLãLX�LU�3��0DWXOLRQLX�EXYDX
VX� WXR� UHLNDOX� SDV� NXUDWRULÐ� EDURQ�� 9ROI��� SUDãLDX�� NDG� OHLVWÐ� ³VWHLJWL� GYLNODV
� OLHWXYLÐ
PRN\NO������G��UDãLDX�SURWHVW��SULHã�5RSS������G��SUDG¡MDX�UDã\WL�DSLH�EDXGåLDY��%DUWLQLQNÐ
NUDãWH�� ���� ���� ��� LU� ��� G�� GDO\YDYDX� SDURGRV� NRPLWHWR� SRV¡GåLXRVH�� 'DLO¡V� SDURG�� EXYR
QXWDUWD�DWLGHQJWL�3HWUR�9LOHLãLR�QDPXRVH�$QWDNDOQ\MH�JUXRGåLR����G���VDXVLR��������P����7�
GLHQ�� Dã�� NDLSR� NRPLWHWR� SLUPLQLQNDV�� W�� SDURG�� LU� DWLGDULDX� SUDNDOED� UXVLãNDL� LU� OLHWXYLãNDL
���9LOQ�� äLQ���� ������ 1U�� ������ 3DURG�� DWLGDUDQW� EXYR� JHQHUDOJXEHUQDWRULDXV� DWVWRYDV� $QGU�
6WDQNHYLþLXV�� 9LOQLDXV� JXEHUQDWRULXV� /LXELPRYDV� VX� åPRQD�� Y\VNXSDV� YRQ� GHU� 5RSS�
GLHQUDãþLR� ��.XUMHU�/LWHZVNL�� UHGDNWRULXV�ý�� -DQNRZVNL�� -XR]DV�0RQWYLáá��0DLURQLV��NXQ��$�
'DPEUDXVNDV� LU� GDXJHO� NLWÐ�� .DGDQJL� QHEXYR� SUDNDOERV� OHQNÐ� NDOED�� WDL� EXYR� OHQNÐ
ODLNUDãW\MH�XåVLSXOGLQ¡MLPÐ�DQW�SDURGRV�NRPLWHWR�SLUPLQLQNR��NDP�LU�YLHQDV�NLWDV�OLHWXYLÐ�²
\SDþ� GDLOLQLQNÐ�²� SULWDU¡�� 7RG¡OHL� VDXVLR� ��� G�� �����P�� Dã� QXR� SLUPLQLQNDYLPR� NRPLWHWH
DWVLVDNLDX� LU� YLVLãNDL� Lã� MR� LãVWRMDX�� 3ULHã� SDURG�� DWLGDUDQW�� VDXVLR� �� LU� �� G�� EXYDX� SDV
JHQHUDOJXEHUQDWRULDXV�NDQFHODULMRV�YLUãLQLQN��$��6WDQNHYLþLÐ� LU�SDV�SDW³�JHQHUDOJXEHUQDWRULÐ
.U]\YLFN³�� NRPLWHWR� YDUGX� NYLHVGDPDV� MXRV� GDLO¡V� SDURGRMH� DSVLODQN\WL�� 6X� SLUPXRMX
NDOE¡MRYD� DSLH� OLHWXYLÐ� PRN\NODV� 9LOQLDXV� JXEHUQLMRM� LU� DSLH� ³YHGLP�� JXGÐ� NDOERV� ³� JXGÐ
NDWDOLNÐ�PDOGDNQ\JHV��NXR�WXRPHW�UXVÐ�YDOGåLRV�EXYR�UÌSLQDPDVL��SULH�ãLWRV�SURJRV�MLV�PDQ
SUDQHã¡��NDG�Y\VN��5RSS
DV�VX�WRV�NDOERV�³YHGLPX�QHVXWLQN�V�

6X�.U]\YLFNLX�EXYR�LOJDL�NDOE¡WD�DSLH�%XOJDULM���NXULRMH�MLV�NDUR�ODLNX�VX�WXUNDLV�EXY
V
LU�GDEDU�LQWHUHVDYRVL�EXOJDUÐ�YDOVW\E¡V�LU�WDXWRV�SDG¡WLPL��6DXVLR���G��SDV�NXUDWRULÐ�EDU��9ROI�
GUDXJH�VX�9LOHLãLX�LU�0DWXOLRQLX�DSVLODQN\GDPDV�SDW\ULDX��NDG�OLHWXYLÐ�GYLNODV¡�PRN\NOD�MDX
OHLVWD�9LOQLXMH�VWHLJWL�����LU����G��OLHWXYLÐ�PRN\WRMÐ�V�MXQJRV�SRV¡GåLXRVH�SLUPLQLQNDYDX����
G�� SUDG¡MDX� UHQJWL� VSDXGRQ� ��/LHWXYLÐ� 7DXW���� 6DXVLR� ��� G�� VX� NXQ�� .�� 3UDSXROHQLX� LU� NXQ�
/DXNDLþLX�EXYR�SDVLWDULPDV�G¡OHL�YDOVþLRQLÐ�²�QHSDPHQX�NRNLR�²�QXWDULPÐ�SURMHNWR��R���
G�� SDV� -�� 9LOHLã³� 6XYDONÐ� JXE�� NODXVLPDV� EXYR� VYDUVWRPD�� ��� LU� ��� G�� VX� S�� %URQLVODYD
:ROPDQ
LHQH�Lã�9DUãDYRV�EXYR�WDUWDVL�G¡OHL�GDLOLQLQNR�.��ýLXUOLRQLR�LU�MR�OLNLPR��R����G��²
SDVLNDOE¡MLPDV�VX�LQå��7K��)LHGOHULX�²�GH�UHEXV�UXVVLFLV�/LHWXYRMH�����G��SDV�PDQH�DSVLODQN¡
å\GÐ�ULQNLPR�NRPLWHWR�QDU\V�*ROGEHUJ�G¡OHL�GDO\YDYLPR�ULQNLPXRVH�����G��UDãLDX�PHPRULDO�
DSLH� 6XYDONÐ� JXE�� DWVN\ULP�� QXR� /HQNLMRV�� ��� G�� VXVLULQNLPH� SDV� '�� 0DOLQDXVN�� QXWDUWD
ULQNLPXRVH�VWRWL�EORNDQ�VX�SURJUHVLVWDLV�OHQNDLV��UXVDLV��JXGDLV��å\GDLV��9DVDULR���G��JDYDX�Lã
9DLãQRUR� 6XYDONXRVH� WHOHJUDP��� NDG� JXEHUQLMRV� ULQNLPÐ� NRPLVLMD� SULSDåLQXV� PDQ� WHLV

ULQNLPXRVH�GDO\YDXWL��NXULH�9LONDYLãN\MH� W��GLHQ�� WXU¡M
�EÌW�DWOLNWL��.DGDQJL� WHOHJUDP��G�UDV
9LOHLãLV� JDY
V� SDV� VDYH� GYL� GLHQL� SUDODLN¡�� WDL�� URG¡VL�� NDG�� M�� GDEDU� WDLS� Y¡ODL� JDY
V�� MDX
9LONDYLãNLQ� QXY\NWL� QHEHJDO¡VLX�� WRG¡O� EDLVLDL� EXYDX� GHQHUYXRWDV�� �� G�� EXYR� SDV� PDQH
ULQNLPÐ� NRPLWHWR� SRV¡GLV� GDO\YDXMDQW� G�UXL� %DJGRQXL�� NXQ�� $PEUD]LHMXL�� .OLPDLþLXL�
.XELOLXL��6PHWRQDL��NXQ��7XPXL��6HQNHYLþLXL��0DOLQDXVNXL� LU�DGY��)UXPNLQ
XL� Lã�3HWHUEXUJR�
7DþLDX���G���������YDO��JDY
V�WHOHJUDP��Lã�$��*HOJDXGR�Lã�9LONDYLãNLR�DSLH�ULQNLPXV��Dã�YDO�
���PLQ�����JUDLWXRMX�WUDXNLQLX��NXUV�9LONDYLãNLR�VWRW\MH�QHVWRMR��QXYDåLDYDX�³�9LUEDO³������YDO�
SR� SLHWÐ�� Lã� NXU� URJ¡PLV� QXYDåLDYDX�9LONDYLãNLQ� �� YDO�� LU� SDV� WHLV¡M�� *HOJDXG�� DSVLVWRMDX�
1RUV� SULHã� LãYDåLXRVLDQW� Lã� 9LOQLDXV� DSLH� ��� YDO�� EXYR� LOJDL� GÌUXRMDQWL� WDFK\FDUGLD� LU
OHLSRWK\PLD�� QXR� NXULRV� JHOE¡MR� JHUR� NRQLDNR� VWLNOHOLV�� NHOLRQ¡� EXYR� ODLPLQJD�� QRUV� WDUS



$OYLWR� LU� 9LONDYLãNLR� URJ¡PLV� YDåLXRMDQW� EXYR� ODEDL� DãWUXV� ����� 5�� ãDOWDV� Y¡MDV�� NXUVDL� LU
NDLOLQLXV� SHUSÌW¡�� 3DVLURG¡�� NDG� ULQNLPDL� 9LONDYLãN\MH� EXYR� YDVDULR� �� G�� SDVNLUWD�� ,NL� ãLWÐ
ULQNLPÐ�ODLNDV�SUD¡MR�JDQD�JHUDL��PDQR�ãLUGLV�EXYR�UDPHVQ¡��DWOLNGDYDX�YDLNãW\QHV�PLHVWH�LU
Xå�PLHVWR�� R� �� G�� EXYRYD� VX�$��*HOJDXGX� QXYDåLDY
� VYHþLXRVQD� SDV� /HSãLXV� 6LPDQ¡OLãNLÐ
GYDUH�LU�LNL���YDO��QDNW³�WHQ�XåWUXNRYD�

5LQNLPXRVH� 7DLNRV� WHLVPH� �� G�� ��� �Lã� ���� EDOVX� EXYDX� LãULQNWDV� QXR� PDåDåHPLÐ
ULQNLNÐ� ³� JXEHUQLMRV� ULQNLPXV� 6XYDONXRVH�� .LW�� GLHQ�� LãYDåLDYDX� ³� .DXQ�� LU� þLRQ� DWY\N
V
PDþLDXVL�VX�G�UX�âOLÌSX��6DPDMDXVNX��3��/HRQX��5DLOD��VX�NXULDLV�EXYR�WDUWDVL�G¡OHL�ULQNLPÐ�³
'ÌP��� ��� G��� SULHã� LãYDåLXRVLDQW� Lã� .DXQR� 9LOQLXQ�� VPDUNL� DU\WKPLMD�� NXUL� NHOLRQ¡V� ODLNX
SUDJDLãR�� LU� VHNDQþLRPLV� GLHQRPLV� ãLUGLV� EXYR� UDPHVQ¡�� ��� G�� SDV� PDQH� ULQNLPÐ� NRPLWHWR
VXHLJD�� ��� G�� LãYDåLDYDX� ³� 6XYDONXV�� NXU� �� ���� YDO�� YDNDUH� DWY\NDX� LU� KRWHO\MH� ��3DULV�
DSVLVWRMDX��$QW�U\WRMDXV�YLV��GLHQ��QHUDPX��SLOQD�SDV�PDQH�åPRQLÐ��QXR�����SDV�PDQH�ULQNLNÐ
VXHLJD��SDVN\ULPDV�NDQGLGDWÐ�$��%XORWRV� LU�3HWUR�/HRQR��YDNDUH�VYHþLXRVH�SDV�.DVDNDLW³�²
EMDXUL�SDUDJHXVLD�EXUQRMH�LU�QHGDXJ�DU\WKPLMÐ��QDNWLV�ODEDL�QHUDPL�²�QHPLJD��9DVDULR����G��Lã
U\WR� �������� Y�� SDV�PDQH�²� ULQNLNÐ� VXHLJD�� ����� YDO�� WHLVPR� VDO¡MH� ULQNLPXRVH� %XORWD� LU
/HRQDV�JDYR�SR����OLHWXYLÐ�LU���å\GÐ�EDOVXV��LU�WRNLX�EÌGX�WDSR�LãULQNWL�DWVWRYDL�QXR�6XYDONÐ
JXE��� OHQNÐ�PDåXPD�DWLGDY¡� EDOVXV� VDYR�NDQGLGDWDPV��1XR����� EXYRPH�YLVL� SDV� IRWRJUDI��
YDNDUH� ���� YDO�� ��(XURSRV� KRWHO\MH�� YLVL� YDNDULHQLDYRPH�� 0DQR� ãLUGLV� EXYR� UDPHVQ¡�� EHW
EMDXULRV� SDUDHVWH]LMRV� EXUQRMH�� OLHåXY\MH�� ��� G��� -�� 0DUþLXNDLþLR� LU� (OYLNR� O\GLPDV� ³
JHOHåLQNHOLR�VWRW³��YDO�����LãYDåLDYDX�Lã�6XYDONÐ�SHU�9DU¡Q��LU�WLN����YDNDUH�DWY\NDX�9LOQLXQ�
ýLD� UHLNLD�SULGXUWL��NDG�ULQNLNDL�6XYDONXRVH�� UDãWH� LãG¡VW
��NDG�6XYDONÐ�JXEHUQLMD�QXR�JLOLRV
VHQRY¡V� EXYR� YLVDGRV�� NDLSR� 6XGDYLMD� 7UDNÐ� YDLYDG\VW¡MH�� LQWHJUDO¡� 'LGå�� /LHWXYRV
NXQLJDLNãW\VW¡V�GDOLV��NDG� MRV�J\YHQWRMÐ�GDXJXPD�DSLH�����²�OLHWXYLDL��R�SLHWÐ�6XYDONÐ� LU
$XJXVWDYR�SDYLHWDL�PDLã\WL�Lã�VXPR]ÌU¡MXVLÐ�OLHWXYLÐ��PR]ÌUÐ�LU�UXVÐ�²�QHQRUL�SULVLG¡WL�SULH
/HQNLMRV��³WHLN¡�VDYR�DWVWRYDPV�%XORWDL�LU�/HRQXL�WRNL��UH]ROLXFLM���UHLNDODXGDPL��NDG��SURJDL
SDVLWDLNLXV�� ³QHãWÐ�'ÌPRQ� SURMHNW�� DSLH� DWVN\ULP�� WRV� JXEHUQLMRV� QXR�/HQNLMRV�� 7XR� WDUSX�
PDQ� SR� 9LONDYLãN³� LU� 6XYDONXV� EHYDåLQ¡MDQW�� 9LOQLDXV� OLHWXYLDL� PLHVWR� ULQNLPXRVH� EXYR
SDVWDW
� LU� PDQR� NDQGLGDWXU�� LU� LOJDL� VXUDã\WX� DWVLãDXNLPX� J\YHQWRMDPV� SDVNHOE
�� åLQRPD�
EDOVÐ�ãL�NDQGLGDWÌUD�WÌUEÌW�QH�GDXJLDXVLD�ODLP¡MR�

9LOQLXQ�VXJU³å
V�XåVLLPLQ¡MDX�9¡OLXRQRV�LVWRULMD�²�&HQWUR�DUFK\YH�����YDVDULR�EXYDX
SDV�3��9LOHLã³�SDVLWDULPH�G¡OHL���9LOQLDXV�äLQLÐ��UHLNDOÐ��NXULRPV�QH�JHULDXVLDL�VHN¡VL��.RYR��
G�� VX� 'DYDLQLX�6LOYHVWUDYLþLXP� WDU¡P¡V� G¡OHL� OHQNÐ� NDOED� OLHWXYLÐ� GYDVLRMH� ODLNUDãþLR
��/LWZLQ
��� Y¡OLDX� ��/LWZD�� SUDPLQWR�� OHLGLPR�� W�� SDW� GLHQ�� .XNWRV� VSDXVWXY¡MH� DWLGDYLDX
��/LHWXYLÐ� 7DXW��� VSDXVGLQWL�� �� G�� YDNDUH� ²� SDV� '�� 0DOLQDXVN�� VXVLULQNLPH�� GDO\YDXMDQW
7UDNÐ�SDYLHWR�EDMRUÐ�YDGXL�.DUDYDMHYXL��NDG�VXVLDUWLQXV�VX�UXVDLV�LU�MÐ�SROLWLND�/LHWXYRMH����G�
SUDG¡MDX�UDã\WL�%DUWLQLQNÐ�NURQLN��³���/LHWXYLÐ�7DXW�������G��²�VXVLULQNLPH�SULH�ã��0LNDORMDXV
EDåQ\þLRV�G¡OHL�SURWHVWR�SULHã�NXQ��-��.XNW��Xå�WDULDP��OLHWXYLÐ�VNULDXGLP���9LV��GLHQ��EXYDX
ODEDL� GHQHUYXRWDV�� JDOYRV� VRS¡MLPDV�� DU\WKPLMRV�� .RYR� ��� G�� EXYDX� VXVLULQNLPH� SDV� '�
0DOLQDXVN���NXU�QXWDUWD�YDåLXRWL�7UDNXRVQD�SDVLWDUWL�VX�.DUDYDMHYX�G¡OHL�SROLWLNRV�GDO\NÐ����
G�� Lã� U\WR� DSVLODQNLXV� SDV� -RQ�� 9LOHLã³�� SDVNLUWD� GLHQD� ��/LHWXYLÐ� 0RNVOR� 'UDXJLMRV�
RUJDQL]DFLMRV�NRPLWHWXL�VXVLULQNWL�����G���PLHVWR�VDO¡MH�YDLGLQDQW� �� JO¡�åDOþLÐ�NDUDOLHQ¡��� VX
GYDULQLQNX�6W��2NXOLþLXP�GDXJ�NDOE¡WD�DSLH�OLHWXYLÐ�OHQNÐ�VDQW\NLXV�����G��²���.DQNOLÐ��EXWH
��/LHWXYLÐ�0RNVOR�'UDXJLMRV�� ³VWHLJ¡MÐ�VXVLULQNLPH��R����G��²�ãYLHWLPR�GUDXJLMRV� ��9LOQLDXV
$XãUD��³VWHLJLPR�VXVLULQNLPH��.RYR����G��²�ODEDL�QHUDPXV�PLHJDV�VX�EMDXULDLV�VDSQDLV��QDNW³
SDEXGXV� WDFK\FDUGLD�� NXUL� QHUYL� YDJL� VSDXGLPX� QXUDPLQWD�� SR� SLHWÐ� G�UDV�$��'RPDãHYLþLXV
SDGDY¡� VXPDQ\P�� SULH� VWHLJLDPRVLRV� ��0RNVOR� 'UDXJLMRV�� RUJDQL]XRWL� /LHWXYRV� YDLVW\WRMÐ
NXRS������G��VX�'��0DOLQDXVNX�LãYDåLDYRYD�³�7UDNXV�SDV�EDMRUÐ�YDG��.DUDYDMHY���NXU�SR�SLHWÐ
QXR� ���� 5DFKPDQRYR� EXWH� EXYR� NRQIHUHQFLMD�� Lã� UXVÐ� SXV¡V� GDO\YDXMDQW� LQå�� 0DWVRKQ
XL�
.DUDYDMHYXL�� 1LNLIRURYXL� LU� N�� 3DVLWDU¡PH� DSLH� /LHWXYRV� GDO\NXV�� UXVDL� SULVLåDG¡MR� UHPWL
OLHWXYLÐ� UHLNDODYLPXV�NRYRMH�VX�OHQNDLV�����G��VX�'DYDLQLX�6LOYHVWUDYLþLXP�YDNDUH� WYDUN¡PH
SDNYLHWLPXV�³���/LHWXYLÐ�0RNVOR�'UDXJLMRV��³VWHLJWXYHV�����G��SULHãSLHW�VX�NXQ��.��$OãDXVNX�LU



G�UX� 6WRQNXP� Lã� .DXQR� EXYRPH� ��6DXO¡V�� GUDXJLMRV� UHLNDODLV� SDV� NXUDWRULÐ� EDU�� 9ROI��� R
YDNDUH�G�UR�$��9LOHLãLR�EXWH�OLHWXYLÐ�J\G\WRMÐ�RUJDQL]DFLMRV�UHLNDOX�

%DODQGåLR����NRYR�����G��EXYR�YLHQD�VYDUELDXVLÐ�OLHWXYLÐ�DWJLPLPR�LVWRULMRV�GLHQD��²
/LHWXYLÐ�0RNVOR�GUDXJLMRV�³VWHLJLPDV�9LOQLXMH��²�GUDXJLMRV�³NXUWXYHV�EXYR�VXVLULQNXV�YLVD�HLO¡
OLHWXYLÐ�YHLN¡MÐ��Lã�9LOQLDXV�LU�Lã�NLWXU�VXYDåLDYXVLÐ��0DQH�WXRPHW�LãULQNWD�GUDXJLMRV�NRPLWHWR
SLUPLQLQNX��²VWHLJLDPDVLV�GUDXJLMRV�VXVLULQNLPDV�/��*HUXOLR�*LURV�DSUDã\WD���/LHW��7DXWRMH��,�
S�����������

7XR� WDUSX� ODLNUDãW³� ��/LHWXY³�� LNL� �� 1�� LãOHLGXV� ²� R� WXR� GDO\NX� 3U�� .OLPDLWLV
XåVLLPLQ¡MR��²�SLQLJÐ�Lã�SUHQXPHUDWRV��QRUV�Dã�EXYDX�DSLH�����UXE��SULNLã
V��QHLãWHNR�WRO\Q
OHLVWL�� WRG¡O� EDODQGåLR��� LU� ���G�EXYR� VX� MXRPL� LU�/��*LUD� WDUWDVL� G¡OHL� ODLNUDãþLR� WROLPHVQLR
OHLGLPR��EHW�EH�JHUÐ�SDVHNPLÐ��9LV��EDODQGåLR�P¡QHV³�XåVLLPLQ¡MDX�&HQWUR�DUFK\YH�LU�YLHãRMH
ELEOLRWHNRMH�� *HJXå¡V� ����� LU� ��� G�� ��.DQNOLÐ�� EXWH� EXYR� SROLWLãNDV� VXVLULQNLPDV� G¡OHL
DXWRQRPLMRV� /LHWXYDL�� �� G�� NXUDWRULXV� EDU�� 9ROIDV� UDãWX� ³� PDQH� SUDQHã¡�� NDG� PRN\WRMÐ
NRQIHUHQFLMRQ�QXWDUWD�NYLHVWL�LU�OLHWXYLXV�PRN\WRMXV��1RUV�EDODQGåLR����G��EXYR�QXWDUWD�LNL�WRO
SR� PDQR� UHGDNFLMD� OHLGåLDP�M³� ODLNUDãW³� ��/LHWXY³�� SDYHVWL� NXQ�� 6WDNHOHL�� NXULVDL� UÌSLQRVL
OHLGLPR�WHLV
�Lã�JXEHUQDWRULDXV�JDXWL��EHW�MLV�GDEDU�JHJXå¡V����G��SUDQHã¡�WRV�WHLV¡V�Lã�YDOGåLRV
QHJDY
V��*HJXå¡V����G��9LOQLDXV�J\G\WRMÐ�GUDXJLMD�LãULQNR�PDQH�VDYR�QDULX�

��9LOQLDXV�äLQLRPV��EDODQGåLR������G��QXVWRMXV�¡MXV��$QW��6PHWRQD� LU� NXQ�� -��7XPDV
SUDG¡MR� UÌSLQWLV� NLWR� GLHQUDãþLR� ³VWHLJLPX�� WXR� WLNVOX� JHJXå¡V� ���� ��� LU� ELUåHOLR� �� G�
VXãDXNWXRVH�VXVLULQNLPXRVH��NXULXRVH�QXWDUWD���9LOW³��OHLVWL��LU�Dã�GDO\YDYDX��*HJXå¡V����G��SDV
PDQH�DSVLODQN¡�NDUDLPÐ�PRNVOLQLQNDV�0RLVH�)LUNRYLþ�Lã�0HOLWRSROLR�.ULPH��NDG�SDVLNDOE¡MXV
DSLH� NDUDLPXV� /LHWXYRMH� LU� .ULPH�� ��� G�� DWY\NR� SDV� PDQH� DGY�� 1DUXWDYLþLXV� SUDã\WL
SURWHNFLMRV�SDV�NXUDWRULÐ�9ROI��G¡OHL�LãJDYLPR�MRMR�SDþLDL�OHLGLPR�VWHLJWL�7HOãLXRVH�JLPQD]LM��
GDYLDX�JHU��UHNRPHQGDFLM��LU�MLV�W��OHLGLP��JDYR��7XR�WDUSX��NLOXV�NLYLUþDPV�WDUS�Y\VN��5RSSR
LU�NXQ��$PEUD]LHMDXV�G¡OHL�SDVWDURMR�NLHWVSUDQG\VW¡V��ELUåHOLR���G��PDQ�WHNR�UHGDJXRWL�DWVDNR
ODLãNDV�5RSSXL����G���PDQ�SDãWH�SHUNDQW�PDUNHV��NRNV�ãDOLD�VWRY¡M
V�å\GXNDV�LãWUDXN¡�Lã�PDQR
NHãHQLDXV�EUDQJÐ�DXNVLQ³�ODLNURGXN��VX�UHWHåHOLX�

��/LHWXYLÐ� 7DXWRV�� SLUP�M³� V�VLXYLQ³� DWVSDXVGLQXV� LU� M³� LãVLXQWLQ¡MXV�� ELUåHOLR� �� G�
YDNDUH�LãYDåLDYDX�3HWHUEXUJDQ��NXU�Lã�SUDGåLÐ�EXYDX�DSVLJ\YHQ
V�PHEOLXRWXRVH�NDPEDULXRVH
SULH�.DUDYDQQDMD�²�JDWY¡V��SR�NHOLÐ�GLHQÐ�SHUVLN¡OLDX�³� WÌORV�*LPEXWLHQ¡V�EXW��SULH�WRV�SDW
JDWY¡V��$WY\N
V�SUDG¡MDX�GDUEXRWLV�SXEOLãNRMH�ELEOLRWHNRMH��ýLD�WXRPHW�PDþLDXVL�VX�0DLURQLX�
(G�� 9ROWHULX�� %DXGRLQ
X� GH� &RXUWHQD\�� %UDPVRQX�� 6PLOJD�� %XORWD�� 3�� /HRQX�� %ÌJD�
*HGLPLQX�%HUåDQVNLX�.ODXVXþLX�LU�N���VXVLSDåLQDX�VX�7��9RONRYX��XNUDLQLHþLÐ�YHLN¡MX��âLSLOD
LU�N��%H�YLHãRVLRV��GDU�XåVLLPLQ¡MDX�WXRPHW�0RNVOÐ�DNDGHPLMRV�LU�XQLYHUVLWHWR�ELEOLRWHNRVH�LNL
OLHSRV����G���NDGD�GDUE��SDEDLJLDX��%LUåHOLR����G��EXYDX�ã��.DWDULQRV�EDåQ\þLRMH�Y\VN��.DURVR
NRQVHNUDFLMRM�� W��SDW�GLHQ�� LU� ,,�ML�'ÌPD�FDUR�0LNDORMDXV�GHNUHWX� WDSR� LãYDLN\WD� LU� MRV�QDULÐ
GDXJXPD��QHLOJDL� WUXNXV��QXY\NR� ³�9LERUJ���NDG�WHQ�SRV¡GåLDYXV��%LUåHOLR����G��VX�.��%ÌJD
JDUODLYLX�QXSODXN¡YD�SDV�SURI��NXQ��.��-DXQLÐ��NXUVDL�J\YHQR�WXRPHW�0LFKDLORYNRV�NDLPH�DQW
1HYRV�NUDQWR��LU�ODEDL�PLHODL�GUDXJH�VX�MXRPL�ODLN��LNL�������YDNDUH�SUDOHLGRPH�����G��SULHãSLHW
EXYDX�²�QHDWVLPHQX��NRNLX�UHLNDOX�²�YLGDXV�UHLNDOÐ�PLQLVWHULMRM��R�SR�SLHWÐ�����EXYDX�SDV
GYDVLãNLÐ�UHLNDOÐ�GHSDUWDPHQWR�GLUHNWRULÐ�9ODGLPLURY���NXUVDL�ODEDL�PDORQLDL�PDQH�SUL¡P¡�LU
LOJDL� NDOE¡MR� DSLH� EDåQ\WLQ
� 9LOQLDXV� Y\VNXS\VW¡V� 5RSSR� SROLWLN��� 3ULH� ãLR� SDVLNDOE¡MLPR
SDW\ULDX��NDG�MDX�WXRPHW�EXY
�UXVÐ�YDOGåLRV�QXVSU
VWD�Y\VN��5RSSDV�SDãDOLQWL�Lã�9LOQLDXV��NDV�
PDQ�9LOQLXQ�JU³åXV��QHLOJDL�WUXNXV��LãSLOG\WD�

1XR�XRODXV�ELEOLRWHNRVH�GDUER�²�ULQNLPR�PHGHJRV��WDUS�NLWR�NR��PDQR�VWXGLMDL�DSLH
OHYXV�²�MDX�DSLH�ELUåHOLR����G��EXYDX�ODEDL�QXYDUJ
V��/LHSRV���G��VX�6PLOJD�EXYDX�LãYDåLDY
V
³� 3HWHUKRI¶��� �� G�� Lã� U\WR� SDJDO� $�� 6PLOJRV� SDVDNRMLP�� SDUDãLDX� EULRãLXUXN
�� ��/LHWXYRV
OHQNLQWRMÐ� NRPSDQLMD��� SR� SLHWÐ� EXYDX� ãYLHWLPR�PLQLVWHULMRM� SDV� YLFHPLQLVWHU³�*HUDVLPRY��
NDOE¡WD� DSLH�/LHWXYLÐ�0RNVOR�'UDXJLMRV� ELEOLRWHN��� /LHWXYRV�PRN\NODV� LU� W�W�� �� G�� ODQNLDXVL
$OHNVDQGUR�,,,�MR�PX]HMXMH�LU����G��3HWUR�'LGåLRMR�QDPHOLXRVH�9DVDURV�VRGH�

1HSDNHQþLDPLHPV�NDUãþLDPV�PLHVWH�HVDQW��OLHSRV����G��LãYDåLDYDX�)LQODQGLMRQ��DSLH��



YDO��SR�SLHWÐ�³�9LLSXU³��9LERUJ���DWY\NDX�LU�KRWHO\MH�%HOOYHGHUH��NXU�SULHã�NHOLDV�GLHQDV�'ÌPRV
DWVWRYÐ�J\YHQWD��DSVLVWRMDX��QDNW³�ODEDL�EORJDL�PLHJRMDX��.LW��GLHQ��Lã�U\WR�LãYDåLDYDX�YDQGHQV
NULRNO³�-DPDWURMH�DSåLÌU¡WL�LU�QXR��������LNL���SR�SLHWÐ�þLD�XåWUXNDX��YDNDUH�JU³åDX�9LLSXULQ�
NXU� EÌGDPDV� ODLYX� ODQNLDXVL� VRGH� ��0RQ� UHSRV��� /LHSRV� ��� G�� LãYDåLDYDX� ³� +HOVLQN³
�+HOVLQJIRUV���� NXU� DWY\N
V� DSVLVWRMDX� KRWHO\MH� ��)HQQLD��� .LW�� GLHQ�� SULHãSLHW� EXYDX
XQLYHUVLWH� LU� HWQRJUDILMRV� PX]HMXMH�� VXVLSDåLQDX� VX� PX]HMDXV� GLUHNWRULXP� $[HO� +HLFNHO
LX�
DQRW�NXULR�åRGåLÐ��6XRPLMRM��NDLS�LU�,JDXQLMRM��W\UR�åDOYDULR�SHULRGR�NXOWÌURV�QHEÌWD�� WRG¡OHL
PX]HMXMH� VXULQNWD�GLGL�GDXJ\E¡� ³YDLULÐ� DNPHQV�SHULRGR�GLUELQLÐ��NXULH� OLXGLM�� DSLH� MRMR� LOJ�
þLD� YLHãSDWDYLP��� SR� NXULDP� WXRMDX� VHND� JHOHåLHV� SHULRGR� YLHãSDWDYLPDV�� NXULXRPL� ODLNX
UDQGDPD� YDUWRMDQW� LU� åDOYDULR� SDSXRãLPR� GDLNWDL�� âLWLH� åDOYDULR� GDLNWDL� WRV� SDW� JHOHåLHV
NXOWÌURV� SHULRGR� HV�� UDVWD� DSLH� ��� YLHWRVH�� GDXJLDXVLD� )LQODQGLMRV� SDPDULDLV�� MLH� HV�� þLRQ
³JDEHQWL� Lã�%DOWLMRV�NUDãWR� �/DWYLMRV��/LHWXYRV�� 3UÌVÐ��� GDOLPLV� Lã�äXY¡GLMRV�� ��� G�� ODQNLDXVL
��$WKHQHXP
R�� PX]HMXM� VX� SDYHLNVOÐ� JDOHULMD�� ��� G�� JDQD� UDPLDL� PLHJRM
V�� �� ��� YDO�� U\W�
JDUODLYLX� ��/LQQHD�� LãSODXN¡PH� SUR� +HOVLQNLR� VFKHUDV� 7DOOLQR� �5HYHOLR�� OLQNXL�� ODEDL� EXYR
VPDJX�� Y¡VX� %RWQLMRV� ³ODQND� SODXNWL� GLGHOLR� NDUãþLR� ODLNX�� 3R� SLHWÐ� �� ��� YDO�� 7DOOLQDQ
DWY\NRP��DSåLÌU¡M
V�PLHVW���6FKORVVEHUJ
�� LU�'RPNLUFK
��YLHWLQ³�PX]HMÐ� LU� W�W�� ��YDO�� YDNDUH
LãNHOLDYDX�'RUSDWDQ� LU� QDNW\MH� WHQ� DWY\NDX�� 6HNDQþL�� GLHQ�� SR� QHUDPDXV�PLHJR� DSåLÌU¡MDX
PLHVW��� 6FKORVVEHUJ
��� 'RPUXLQH�� 6WHLQEU�FNH�� XQLYHUVLWHW��� WLN� YLHWLQLR� PX]HMDXV�� NXUV
YDNDFLMÐ�PHWX�HV�V�XåGDU\WDV��QHWHNR�PDW\WL��/LHSRV����G��Lã�YDNDUR�DWVLJXO
V��U\W��LãYDåLDYDX
5\JRQ�LU�������SR�SLHWÐ�þLRQ�DWY\NDX��.LW��GLHQ��Lã�U\WR�DSVLODQNLDX�SDV�LQå��$��0DFLHMDXVN��
SDVNXL� 'RP�PX]HMXMH�� NXU� YLVRV� åDOYDULR� LU� JHOHåLHV� UDVWRV� ³NDS¡V� VNLULDPD� ���� LNL� ��
ãLPWPHþLR�ODWYLDPV�LU�O\YDPV��GDXJ�UDVWD�VLGDEULQLÐ�ILEXOÐ��DSLNDNOLQLÐ�ULQNLÐ��WDLSRJL�NDULHOLÐ
LU� NW�� ²� Y¡OHVQLHPV� ãLPWPHþLDPV�� 3R� SLHWÐ� SDYDNDUH� VX� LQå�� 0DFLHMDXVNX� LãYDåLDYRYD
JHOHåLQNHOLX� ³�0DMRUHQKRI
�� DQW�PDULÐ� NUDQWR�� NXU� WXRPHW� J\G¡VL� LQå�� 2WWR� =DYLãD�� OLHWXYLÐ
ELþLXOLV�� SDV� NXU³� DSVLODQNLDX�� Y¡ODL� YDNDUH� 5\JRQ� VXJU³åRYD�� 6HNDQþL�� ��� G�� SULHãSLHW
DSVLODQNLDX�ODWYLÐ�PX]HMXMH�SULH�3DXOX]]L
R�JDWY¡V��VXVLSDåLQDX�VX�PX]HMDXV�NRQVHUYDWRULXP
0��6LOLQX��PX]HMDXV�ULQNLQLXRVH�QHGDXJ�DNPHQV�GDLNWÐ��GDXJ�åDOYDULR��WDUS�NLWÐ�²�LãNDVHQRVH
GUDEXåLÐ� RUQDPHQWDL� åDOYDULR� JLMRPLV� ³DXVWL�� SDVWHE¡MDX� SU\JLãNRV� IRUPRV�PRWHUÐ� NHSXU
� LU
ODEDL� VHQDV� VX� ³UDãDLV� NDQNOHV�� 3DYDNDUH� SDV� PDQH� 6LOLQXL� DSVLODQNLXV�� LOJDL� NDOE¡WD� DSLH
OLHWXYLÐ� LU� ODWYLÐ�YLHQ\E
��/LHSRV����G��EXYDX�SDV�DGY��)U��*URVVYDOG��� ODWYLÐ�YHLN¡M��� LU�SDV
ODLNUDãWLQLQN��)U��$OEHUW���VX�DELHP�NDOE¡WD�DSLH� OLHWXYLÐ� LU� ODWYLÐ� VDQW\NLXV��SR�SLHWÐ�EXYDX
GDUELQLQNÐ�J\YHQLPR�SDURGRMH�Xå�UXVÐ�WHDWUR��3LHWXMDQW�LU�Y¡OLDX�Y¡O�SDVLURG¡�GDXJ�DU\WKPLMÐ�
NXULRV� EXYR� MDX� NDUWDLV� SUDJDLãXVLRV�� VXQNXPDV� SLOYHO\MH� LU� EMDXUL� VNRQLV�� 3R� SLHWÐ� EXYDX
.\PPHOLR� NQ\J\QH� WHLUDXWLV� DSLH� ��OLWXDQLFD�� LU� ��OHWLFD��� /LHSRV� ��� G�� Lã� 5\JRV� DWY\NDX
0LQWDXMRQ��NXU�QXR������SR�SLHWÐ�SURYLQFLMRV�PX]HMXMH�VWXGLMDYDX�åDOYDULR�SHULRGR�GDLNWXV�
DSåLÌU¡MDX� .XUãR� NXQLJDLNãþLÐ� SLO³� LU� ���� �� LãYDåLDYDX� ³� 0DåHLNLXV�� NXULH� WXRPHW� RILFLDOLDL
��0XUDYLHYR�� YDGLQWD�� þLD� QHW� GYL� YDODQGL� UHLN¡MR� ODXNWL� .DXQR� WUDXNLQLR�� QDNW\MH� DWY\NDX
/LHSRMXQ��+RWHO�GH�5RPH���1DNW³�������DWVLJXOXV�²�QHPLJD��6XOIRQDO���QHUDPXV�PLHJDV��SULHã�
SLHW����G��EXYDX�QX¡M
V�SDV�JLPQD]LMRV�GLUHNWRULÐ�ýHSLQVN���NXULR�QDPLH�QHUDGDX��9DO����� ���
���� �� SUDOHLGDX� DQW� PDULÐ� NUDQWR�� NXUSDUNH� LU� NXUKDXV
H�� NXU� LU� SLHWXV� YDOJLDX�� QXR� ���
SUDPLJ
V��YDNDUH�YDLNãþLRMDX��'LHQ�� DU\WKPLMRV�NHOLVV\N�DWVLNDUWRMR�� LU� VHNDQþL��GLHQ�� WRNLX
SDW� EÌGX� SDOHL� PDULDV� SUDOHLGDX�� SULVLåLÌU¡MDX� ODWYLÐ� åYHMDPV�� YDNDUH� NXUSDUNR� NRQFHUWH
EXYDX�� /LHSRV� ��� G�� SUDOHLGDX� NXUSDUNH�� R� SDYDNDUH� WUDPYDMXPL� EXYDX� QXYDåLDY
V� LNL
$OHNVDQGUR�,,,�MR�SRUWR��EHW��VXåLQRM
V��NDG�WHQ�XåGUDXVWD�HV��ODQN\WLV��WXU¡MDX�DWJDOLRV�JU³åWL�
âLDQGLHQ�VPDUNLDL�SDOLMXV�LU�RUXL�DWY¡VXV��ÌNDQRWD�GLHQD��R�WLHV�PDU¡PLV�LU�NLWXU� WLUãWD�PLJOD�
/LHSRV� ��� G�� ��� YDO�� U\W�� Lã� /LHSRMDXV� SHU� 0DåHLNLXV�� 5DGYLOLãN³�� .DLãLDGDULXV� LãYDåLDYDX
9LOQLXQ�� NXU� QDNW\MH� DWY\NDX�� 6XJU³åXV� 9LOQLXQ� ¡P¡� SDV� PDQH� GDåQLDX� ODQN\WLV�� QHPLJD�
DU\WKPLMRV�LU�SDUDHVWH]LMRV��NXULRV�MDX�WÌO��ODLN��EXYR�SUDJDLãXVLRV��5XJSMÌþLR���SUDG¡MDX�LU��
G��SDEDLJLDX�UDã\WL�VWUDLSVQ³����6HQLDXVLD�/LHWXYRV�NXOWÌUD�LU�Lã�NXU�ML�DWVLUDGR�"����G��JUHLWXRMX
WUDXNLQLX� ��� YDO�� LãYDåLDYDX� .DXQDQ�� NXU� SLHWÐ� ��'DLQRV�� EXWH� SDYDOJ
V� QXR� ����� YDO�
SLUPLQLQNDYDX� ��6DXO¡V��GUDXJLMRV�YLVXRWLQLDPH�VXVLULQNLPH� LU� ��9LOWLHV�� ODLNUDãþLR� ³VWHLJLPR



SRV¡G\MH�� ��� G�� DSVLODQN
V� SDV� SDå³VWDPXV�.DXQH� LU� DWOLN
V� YDLNãW\QHV� DQW�1HPXQR� NUDQWR�
NDG�MXR�SDVLJ¡U¡MXV��DSLH�������YDO��LãYDåLDYDX�9LOQLXQ�����G��VX�'��0DOLQDXVNX�WDU¡P¡V�G¡OHL
PHPRULDOR�SURMHNWR�DSLH�ULQNLPÐ�V\VWHP������G��SUDG¡MDX�LPWL���ERUQ\YDO³��LU�SHSVLQ��VX�DFLG�
K\GURFKORULFR��NDG�SDWDLVLXV�SLOYHOLR�YLUãNLQLPR�IXQNFLMDV��5XJSMÌþLR����G��EXYR�SLUPXWLQLV
0RNVOR� 'UDXJLMRV� YLVXRWLQRMR� VXVLULQNLPR� SRV¡GLV� ²� JDQD� GDXJ� NDOE¡MDX�� SDVLURG¡
SDUDHVWH]LMRV�JDOYRMH��VHNDQþL��GLHQ��VNDLþLDX�UHIHUDW�����$SLH�VHQRY¡V�OLHWXYLÐ�NXOWÌU���LU�SR
SDVNDLWRV� 9LOQLDXV� YLHãDPH� PX]HMXMH� GHPRQVWUDYDX� WRV� NXOWÌURV� GDLNWXV�� SR� WUHþLRMR
SRSLHWLQLR�SRV¡GåLR�QXR���� ���� ���YDO��EXYR�YDNDULHQ¡� ��*UDQG�KRWHO
LR�� VDO¡MH��6XVLULQNLPXL
SDVLEDLJXV�NLW��GLHQ��GUDXJH�VX�SURI��(G��9ROWHULX��NXQ��-��äLOLQVNX��9ROGHPDUX��%ÌJD�LU�NXQ�
-�� äLRJX� EXYRPH� HNVNXUVLMD� 9HUNXRVH�� 6HNDQþLRPLV� ��� LU� N�� GLHQRPLV� EXYR� EMDXULRV�
QHVPDJLRV� SDUDHVWH]LMRV�� \SDþ� JDOYRMH�� VXQNXV�PLHJDV�� DU\WKPLMRV�� ��� G��0RNVOR�'UDXJLMRV
YDUGX� UDãLDX� ³� ãYLHWLPR� PLQLVWHULM�� SUDã\GDPDV�� NDG� 'UDXJLMRV� ELEOLRWHNDL� EÌWÐ� VLXQWLQ¡WD
SULJXOLQþLÐ� QXR� PLQLVWHULMRV� ³VWDLJÐ� SHULRGLQLDL� OHLGLQLDL�� 5XJSMÌþLR� ��� G�� LãYDåLDYDX� ³
9LONDYLãN³�� NXU� SDV� $�� *HOJDXG�� SUDEXY
V� GYL� GLHQL�� ��� G�� LãYDåLDYDX� ³� 2åNDEDOLXV�� SR
SDVWDUÐMÐ�O\WÐ�ODEDL�EMDXUXV�EXYR�NHOLDV��ýLRQ�DWYDåLDYXV�SDUDHVWH]LMRV�EHYHLN�SUDJDLãR��ãLUGLV
²�UDPL��5XJV¡MR���G�� DWYDåLDYR�SDV�PDQH� ³� VYHþLXV�$��*HOJDXGDV��NXUV��SDEXY
V� LNL����G��
JU³åR�9LONDYLãNLQ��ýLD�MDP�HVDQW�DWOLNGDYRPH�YDLNãW\QHV�ODXNXRVH��DQW�.XãOLDNDOQLR�LU�NLWXU�
JUDåLDP�RUXL�HVDQW�

5HQJLDQWLV� ³� QDXMXV� ULQNLPXV� ,,,�MRQ� 'ÌPRQ�� %DUWLQLQNÐ� LU� 9DLWNDEDOLÐ� YDOVþLÐ
PDåODXNLDL�ULQNLPXRVH��PDQ�MXRVH�QHGDO\YDXMDQW��UXJV¡MR����G��LãULQNR�PDQH�ULQNLNX�³�SDYLHW�
²�9LONDYLãN³�����G��SUDG¡MDX�SHUåLÌULQ¡WL�%DUWLQLQNÐ�EDåQ\þLRV�DUFK\Y�� LU�GDU\WL� Lã�PHWULNÐ
NQ\JÐ�LãWUDXNDV�LU�W��GDUE�����G��XåEDLJLDX�����G��VX�EUROLX�9LQFX�DSVLODQN¡YD�SDV�3LOLDNDOQLÐ
NDLPR� JUDåÐM³� SLOLDNDOQ³�� WDLS� PDQ� QXR� PDåÐ� GLHQÐ� LU� P\OLP��� LU� M³� QXIRWRJUDIDYDX�� ��� G�
LãYDåLDYDX�9LONDYLãNLQ��NXU�SDV�$��*HOJDXG��SUDOHLG
V�NHOLDV�JUDåLDV�GLHQDV�� DSVLODQN
V�SDV
0�� 5XGYDO³� 2UDQÐ� NDLPH�� VSDOLÐ� �� G�� Lã� U\WR� ³� .DXQ�� LãYDåLDYDX� LU� þLRQ� DWY\N
V� SDYDNDUH
EXYDX�YDLNãW\QLÐ�/LQNVPRMRM��QHDSUDãRPDL�JUDåLRM�UXGHQV�JDPWRMH����G����YDO��U\W��JDUODLYLX
LãSODXNLDX�³�,OJXY���WLHV�5DXGRQGYDULX�WHNR�VWRY¡WL�V¡NOLRMH�1HPXQR�YLHWRM�QHW�GYL�YDODQGL��LNL
ODLY�� ��GUDJD��QXR�VPLOW\QR�QHSUDYDU¡����YDO��SR�SLHWÐ�DWY\N
V�,OJXYRQ��DSVLVWRMDX�NOHERQLMRM
SDV�NXQ��'XRE���SDYDNDUH�VX�0LOLXãLX�DSåLÌU¡MDX�JLULRM�HVDQW³�DSDUG\W��DQW�XS¡V�1\NRV�NUDQWR
SLOLDNDOQ³��9DNDUH�YDNDULHQLDXMDQW�,OJXYRV�GYDUR�XåYHL]GD�/DXU\QDLWLV�SDVDNRMR�DSLH�VHQRY¡MH
þLD� J\YHQXV³� OLHWXYLÐ� å\Q³� ,OJ³�� QXR� NXULR� YDUGR� YLHWD� SUDPLQWD� HVDQWL�� 6HNDQþL�� GLHQ�
LãNODXVLQ¡MDX�EDåQ\þLRV�]DNULVWLMRQ��6WDUNHYLþLÐ�DSLH�W��,OJ³�LU�GDUEDYDXVL�EDåQ\þLRV�DUFK\YH�
�� YDO�� SR� SLHWÐ� ODLYX� QXSODXNLDX� ³� 9¡OLXRQ�� SDV� NOHERQ�� 7XRP��� SHUåLÌU¡MDX� EDåQ\þLRV
DUFK\Y��� DSåLÌU¡MDX� PLHVWHOLR� SR]LFLM��� *HGLPLQR� NDOQ�� LU� N�� LU� DSVLQDNYRMDX�� �� G��� Lã� U\WR
SDGLUE¡M
V� DUFK\YH�� SR� SLHWÐ� NOHERQR� O\GLPDV� DSODQNLDX� SLOLDNDOQ³� åHPLDX� 9¡OLXRQRV� DQW
1HPXQR� NUDQWR� LU� Lã� WHQ� QXYDåLDYRYD� ³� 6HUHGåLÐ� SDV� NXQ�� 5XGRN��� þLD� DSåLXU¡MDX� QDXMDL
VWDWRP�M��EDåQ\þL��LU�DXNãW��3DOHPRQR�SLOLDNDOQ³�DQW�1HPXQR�NUDQWR��YDNDUH�VX�NOHERQX�LOJDL
NDOE¡MDX�GH�YDULLV�UHEXV��1HPLJRMH�SUDOHLG
V�QDNW³����G��DQNVWL�DWVLN¡O
V�QXYDåLDYDX�SULH�ODLYÐ
VWRWLHV� DQW� 1HPXQR� NUDQWR� LU� DSåLÌU¡MDX� SLOLHV� JULXY¡VLXV� SULH� 'XE\VRV� ³WDNRV� 1HPXQDQ�
SULHãSLHW�� YDO�� ���� VXJU³åDX� .DXQDQ�� NXU� QXR� ���� ��� EXYDX� SLUPDMDPH� /LHWXYRV� PRWHUÐ
NRQJUHVH�PLHVWR�WHDWUH��6HNDQþL��GLHQ��GDU�NDUW��NRQJUHVH�DSVLODQN
V�LU���G��Lã�U\WR��SXLNLDP
RUXL�HVDQW��1HPXQR�NUDQWDLV�DWOLN
V� VPDJLDV�YDLNãW\QHV��SR�SLHWÐ�YDO���� LãYDåLDYDX�9LOQLXQ�
6XJU³åXV� �� G�� Y¡O� SUDVLG¡MR� GDåQLDX� DU\WKPLMRV�� 6SDOLÐ� ��� G�� SDYDNDUH� DSåLÌU¡MDX� WXRPHW
��.XGLN¡OLR�-H]DXV��YDLNÐ�SULHJODXGRV�NLHPH�SULH���%DNãWRV��JDWY¡V�SR�åHPH�QHVHQLDL�DWUDVW�
VHQRY¡V�OLHWXYLÐ�WYLUWRY¡V�YLHWRMH�LãPÌU\W��GLGHO³��DXNãW��WXQHO³�²�VODS\NO���NXULRMH�GDEDU�\UD
Lã�YLUãDXV�SULJULXY
�GDXJ�åHPLÐ�LU�ãXOLQ\V�SLOQDV�YDQGHQV�����G���DW¡MXV�+DKQ
R�YLHãEXWLQ�SLHWÐ
YDOJ\W�� DWVLWLNR� EMDXUL� WDFK\FDUGLD�� NXUL� WLN� VSDXGåLDQW� QHUYXP� YDJXP� GH[WU�� SUDJDLãR�� EHW
SDYDNDUH�SDVLURG¡�GDXJ�DU\WKPLMÐ�����G��SUDG¡MDX�Y¡O�XåVLLPLQ¡WL�9HOLXRQRV� LVWRULMD� VXOLJ� Lã
WHQ�SDUJDEHQWÐ�GRNXPHQWÐ�����G��WHOHJUDPD�XåNODXVLDX�$��6PLOJ��3HWHUEXUJH��NDG�VXåLQRWÐ�Lã
9ODGLPLURYR� DSLH� SDãDXNWR� WHQ� Y\VN�� 5RSSR� OLNLP��� VHNDQþL�� GLHQ�� 6PLOJD� WHOHJUDIDYR�
��

 

3Rw~� jluq

 

tqxzÎjzqktv� k�xsjt~§�� 6SDOLÐ� ��� G�� DSVLODQNLDX� SDV� $QG�� 6WDQNHYLþLÐ�



JHQHUDOJXEHUQDWRULDXV�NDQFHODULMRV�YHG¡M��� NDG� VXåLQRMXV� DSLH�5RSS��� ��6�MXQJRV� LãODLN\PXL
OLHW�� NDOERV� EDåQ\þLRVH�� LU� NLWDLV� UHLNDODLV�� ��� G�� ��9LOWLHV�� UHGDNFLMRM� WDUWDVL� DSLH� 5RSSR
SDãDOLQLP�� LU� N�� ��� G�� UDãLDX� 9ODGLPLURYXL� LOJ�� ODLãN�� DSLH� EDåQ\WLQLÐ� GDO\NÐ� VWRY³�� NDG�
UHQNDQW� QDXM�� 9LOQLXL� Y\VNXS��� EÌWÐ� SDVNLUWD� OLHWXYLV�� ��� G�� LãYDåLDYDX� SHU� 9DU¡Q��� $O\WÐ
6XYDONXRVQD��NXU���YDO��DWY\NDX�LU�VHNDQþL��GLHQ��SUDG¡MDX�GDUEXRWLV�+\SRWHNRV�DUFK\YH�SDV
.DVDNDLW³�� ULQNGDPDV� PHGHJ�� DSLH� *DUOLDXVN�� �*RGOHYVN³�� LU� MR� GDUEXV�� ³WDLVDQW� GYDUXV
*DUOLDXFN\Q¡MH��DW¡PXV�Lã�åPRQLÐ�ODXNXV�����G���SDYDOJ
�SLHWÐ�.DVDNDLþLR�ãHLP\QRMH��VX�MXR�LU
0DUþLXNDLþLX� LãYDåLDYRPH� ³� 9\JULXV� ��� YHUVWÐ� SOHQWX� LNL� ��6WDU\� IROYDUN��� Lã� NXU� OXRWX� SHU
HåHU��QXVL\U¡P�³�SDþLXV�9\JULXV��$SåLÌU¡MRP�NRPHQGXOÐ�YLHQXROLÐ�VWDW\W�M��JUDåL��EDåQ\þL��
NXUL� EXYR� Y\VN�� 0�� .DUSDYLþLDXV� ODLNDLV� WDSXVL� 9\JULÐ� Y\VNXS\VW¡V� NDWHGURV� EDåQ\þLD�
DSåLÌU¡MRP� NULSWRMH� JXOLQW³� Y\VN�� .DUSDYLþLDXV� EDOVDPXRW�M³� ODYRQ�� LU�� JUDåLDL� V\PSDWLQJR
NOHERQR� 0DUPRV� SULLPWL� LU� SDYDLãLQWL�� VXJU³åRP� ³� 6XYDONXV�� NXU� YDNDUH� EXYDX� OLHWXYLÐ
��9LHQ\E¡V�� GUDXJLMRV� VXVLULQNLPH�� ��� G��� SULHãSLHW� SDGLUE¡MXV� DUFK\YH�� SDYDNDUH� SDV� PDQH
EXYR� DSVLODQN
�� 0DUFLXNDLWLV�� *ULQNHYLþLXV�� 6WDOLRUDLWLV� LU� JLPQD]LMRV� PRN\WRMDV
0DWXOHYLþLXV�� YDNDUH� EXYDX� VYHþLXRVH� SDV� NXQ�� G�U�� -�� 6WDQNHYLþLÐ� LU� DSåLÌU¡MDX� MR� ³YDLULÐ
GDLNWÐ�ULQNLQLXV��3ULVLDUWLQDQW�ULQNLPDPV�³�9DOVW\E¡V�'ÌP���NXULH�VSDOLÐ����G��EXYR�SDVNLUWL�
Dã�GDU�U\WDLV�GDUEDYDXVL�DUFK\YH�����G��SR�SLHWÐ� ULQNLNDPV�6XYDONXRVH�VXVLULQNXV��3DU\åLDXV
YLHãEXW\MH�SLUPLQLQNDYDX�MÐ�VXVLULQNLPH�LU�GDYLDX�GLUHNW\YDV�NDQGLGDWXL�ULQNWL�����G��SDUDãLDX
UH]ROLXFLM
�� DSLH� 6XYDONÐ� JXEHUQLMRV� DWVN\ULP��� ���� ���

���� ��� � 3DU\åLDXV� YLHãEXW\MH� ULQNLNÐ
SRV¡G\MH�� ����� YDO�� ²� WHLVPR� EXWH� ULQNLPXRVH�� $�� %XORWD� ��� OLHWXYLÐ� LU� å\GÐ� EDOVDLV
YLHQLQWHOLX� DWVWRYX� QXR� 6XYDONÐ� JXEHUQLMRV� 9DOVW\E¡V� 'ÌPRQ� LãULQNWD�� SLHWXV� WRWRULDXV
.DUDPLãR� UHVWDXUDFLMRM� SDYDOJ
V�� YDNDUH� EXYDX� 6XYDONÐ� OLHWXYLÐ� GUDXJLMRV� ��9LHQ\E¡�
VXVLULQNLPH�� /DSNULþLR� �� G�� SULHãSLHW�²� +\SRWHNRV� DUFK\YH�� SR� SLHWÐ�²� SDV� 0DUþLXNDLW³�
0DWXOHYLþLÐ� LU� 9DLãQRU��� 'LHQD� ÌNDQRWD�� ODEDL� DWY¡V
V� RUDV�� ãDOWDV� Y¡MDV�� YDNDUH� JU³åWDQW
QDPRQ��GUHEXO\V��QDPRQ�VXJU³å
V��NDUãWRV�DUEDWRV�DWVLJ¡U
V��VXãLODX�LU�DQNVWL�DWVLJXOLDX�

'DU� LNL� �� G�� DUFK\YH� EHVLGDUEXRGDPDV� LU� NDVGLHQ� VXVLWLNGDPDV� VX� -�� 0DUþLXNDLþLX�
9DLãQRUX��(OYLNX��*ULQNHYLþLXP��SLHWXV�GDåQDL�.DVDNDLþLXRVH�LU�SDV�0DUþLXNDLW³�YDOJ\GDPDV�
SUDOHLGDX� ODLN�� LNL� ODSNULþLR� �� G��� NDGD� DSVLODQNLDX� SDV� JXEHUQDWRULÐ� 6WUHPRXFKRY
��
V\PSDWLQJ�� Y\U�� LU� OLHWXYLDPV� SDODQNÐ� åPRJÐ�� VX� NXULXRPL� LOJDL� NDOE¡MDX� DSLH� /LHWXYRV
UHLNDOXV��7��SDW���G��SLHWXV�YDOJLDX� LU�DUEDW��YDNDUH�J¡ULDX�SDV�-XR]��0DUþLXNDLW³�� MLV��NDLSR
IRWRJUDIDV�P¡J¡MDV�� QXWUDXN¡� NHOLDV�PDQR� IRWRJUDILMDV�� �� G�� SULHãSLHW� GDUEDYDXVL� JXEHUQLMRV
DUFK\YH��NXU�\UD�GDXJ�PHGHJRV�DSLH�%DUWLQLQNÐ� ��HNRQRPLM��� LU�*DUOLDXFN\Q
��3LHWXV� WRWRULÐ
UHVWDXUDFLMRM� YDOJDQW� ²� GDXJ� DU\WKPLMÐ�� %XYR� VX� UHYL]LWX� 6WUHPRXFKRY
DV�� ��� G�� Lã� U\WR
JHOHåLQNHOLR�VWRWLQ�0DUþLXNDLþLR�SDO\G¡WDV� LãYDåLDYDX�9LOQLXQ� LU���YDO��YDNDUH�DWY\NDX��.LW�
GLHQ��Lã�U\WR�DSVLåLÌU¡MDX��NDG�Lã�NLãHQLDXV�SUDåXY
V�SRUWSDSLHU�VX�DSLH����UXE���NXULXRV��UHJLV�
9LOQLDXV�JHOHåLQNHOLR�VWRW\MH�PDQ�LãWUDXNWD��9LV��GLHQ��GDXJ�DU\WKPLMÐ�����G��QDNW³�SDEXGXV
²�VPDUNL� WDFK\FDUGLD� �FRPSUHVVLR�Q��YDJL�� LU����G���SUDG¡MXV�SLHWXV�YDOJ\W�� ãLW��GLHQ��GDXJ
DU\WKPLMÐ�� /DSNULþLR� ��� G�� SHUNUDXVW\WD� Lã� 3�� 9LOHLãLR� QDPÐ� $QWDNDOQ\MH�� NXU� VXG¡WD� EXYR
PDQR�ELEOLRWHND��³�ã��0LNDORMDXV�EDåQ\þLRV�QDPXV��QXR�ãLRV�GLHQRV�SUDG¡MDX�M��WYDUN\WL�LU�MRMH
GDUEXRWLV�� ��� G�� LãYDåLDYDX� .DXQDQ�� NXU� YDNDUH� ²� VXVLULQNLPH� SDV� NXQ� $�� 'DPEUDXVN��
VYDUVW\WD�PDQR�VXPDQ\PDV�G¡OHL�EDåQ\WLQLÐ�/LHWXYRV�GDO\NÐ� LU� Y\VNXSR�9LOQLXQ�SDVN\ULPR
GHOHJDFLMD�5\PDQ�SDV�SDS��VLÐVWL��3DVNLUWD�UH]LGHQWX�SULH�9DWLNDQR�NXQ��NDQRQ��3UDSXROHQLV��R
GHOHJDWDLV� LãULQNWD�� Dã�� .�� $JOLQVNDV�� NXQLJDLNãWLV� *HGLPLQDV�%HUåDQVNLV�.ODXVXWLV�� NXQ�
0DLURQLV�� 9DONLQLQNÐ� NOHERQDV� 5DFHYLþLXV� LU� '�� 0DOLQDXVNDV�� .XQ�� 'DPEUDXVNXL� .DXQH
SDYHVWD�PHPRUDQGXPDV�UDã\WL�����G����9LOWLHV��UHGDNFLMRM�9LOQLXMH�SDV�NXQ��7XP��EXYR�WDUWDVL
WRV�GHOHJDFLMRV�UHLNDODLV�

1XR� JUXRGåLR� ���� G�� GDåQDL� PDQH� QHPLJD� NDQNLQR� LU� DU\WKPLMRV�� SDVWDU�M�� GLHQ�
QX¡MXV�0RNVOR�'UDXJLMRV�ELEOLRWHNRQ�ÌPDL�²�WDFK\FDUGLD��YDNDUH���0X]LNRV�PRN\NORMH��²
��G�UR� .XGLUNRV�� YDNDU¡O\MH�� �� G�� SULHãSLHW� ²� SDVLNDOE¡MLPDV� VX� NXQ�� 1DULDXVNX� Lã� 6HLQÐ
GHOHJDFLMRV� UHLNDODLV�� ��� G�� GUDXJH� VX�1DULDXVNX� QXY\NDX�.DXQDQ�� LU� SDV� NXQ��'DPEUDXVN�
VXVLULQNLPH�EXYR�VYDUVWRPD�GHOHJDFLMRV�5\PDQ�UHLNDODL��,ã�.DXQR�QXYDåLDYDX�³�*DUOLDY��SDV



.�� $JOLQVN�� LU�� SDVLNDOE¡M
V� VX� MXRP� GHOHJDFLMRV� GDO\NXRVH�� SR� SRURV� GLHQÐ� ��� G�� JU³åDX
9LOQLXQ�� NXU� JHOHåLQNHOLR� VWRW\MH� Y¡O� PDQ� Lã� NLãHQLDXV� LãWUDXNWD� NRNLR� YDJLOLDXV�� NXULÐ� WHQ
QLHNDGRV� QHWUÌNR�� ���� UXEOLDL�� *UXRGåLR� ��� G�� JHQHUDOJXEHUQDWRULDXV� NDQFHODULMRM� -�
7DWLVþHY
DV�� NXULR� åLQLRMH� EXYR� Y\VNXS\VW¡V� EDåQ\þLÐ� UHLNDODL�� PDQ� SUDQHã¡�� NDG� MHLJX
9LOQLDXV�NDSLWXOD��5RSS��SDãDOLQXV��QHLãULQNVLDQWL�JHQHUDOLR�YLNDUR�Y\VNXSR�YLHWRQ��WDL�YDOGåLD
PDQDQWL�SDGDOLQWL�9LOQLDXV�Y\VNXS\VW
�³�GYL�GDOL��NXULÐ�YLHQD�EÌVLDQWL�SDYHVWD�äHPDLþLÐ��NLWD
6HLQÐ� Y\VNXSXL� YDOG\WL�� ��� G�� WXU¡MDX� LOJ�� SDVLNDOE¡MLP�� VX� -�� 'DXMRWX� �'RZLDW��� OLHWXYLÐ
RULHQWDFLMRV�GYDULQLQNX��DSLH�GHOHJDFLMRV�GDO\NXV�� MLVDL� SULWDU¡� LU� UHLNLDQW� SULVLåDG¡MR�SDWV� VX
GHOHJDFLMD� 5\PDQ� Y\NWL�� ��� G�� JDXWDVLV� Lã� NXQ�� 3UDSXROHQLR� ODLãNDV�� QHSULWDUL�V� GHOHJDFLMRV
WLNVOXL�� ODEDL� VXHU]LQR� QHUYXV�� *UXRGåLR� ��� G��� SDVLNDOE¡MXV� VX� NXQ�� $�� 3HWUXOLX�� QXWDUWD
9LOQLDXV� GLHFH]LMRV� NXQLJDPV� VDXVLR� ��� G�� ����� P�� VXVLULQNXV� SDVLWDUWL� G¡OHL� GHOHJDFLMRV
UHLNDOÐ�� ��� G�� VX� NXQ�� 5LELNDXVNX� Lã� .ULY\þLÐ� NDOE¡WD� DSLH� GHOHJDFLM��� ��� G�� UDãLDX� NXQ�
3UDSXROHQLXL�DSLH�GHOHJDFLMRV�DWLG¡MLP���*DORS�JUXRGåLR����G�� OLHWXYLÐ�VXVLULQNLPH�VYDUVW\WD
PDQR�VXPDQ\PDV���7DXWRV�QDPXV��VWHLJWL�9LOQLXMH�²�SULWDUWD�

,NL�ãLRO�SUD¡MR������PHWÐ�QXR�VXJU³åLPR�Lã�%XOJDULMRV��EHW�OLJXLVWL�PDQR�QHUYDL�EHYHLN
Q¡�NLHN�QHSDJHU¡MR�²�QHQXVLUDPLQR��,ã�ãLUGLHV�SXV¡V�GDåQDL�EÌGDYR�DU\WKPLMRV��\SDþ�YDOJDQW�
DQW�NDLULRMR�ãRQR�JXOLQW��NDL�NDGD�LU�QXR�NY¡SDYLPR��SXOVXV�LUUHJXODULV�UHVSLUDWRULXV���WDLSRJL
²� \SDþ� QDNWLPLV� SR� EDLVLÐ� VDSQÐ�²� WDFK\FDUGLD�� NXUL�� SDVHNGDYR� DU\WKPLMRV� LU� NDL� NDGD
EUDG\FDUGLD��VX�������SXOVDFLMÐ�PLQXW¡MH���'DåQDL�QHPLJD��DJU\SQLD��NDQNLQGDYR�QDNWLPLV��EH
K\SQRWLNÐ� QHJDO¡GDYDX� XåPLJWL�� PLHJDV� VX� EDLVLDLV�� EMDXULDLV� VDSQDLV�� JDOYRV� VRS¡MLPDV
�FHSKDODOJLD��� NYDLWXO\V� �YHUWLJR��� QHUDPXPDV�� -DXVOXPR� QHUYDL� EXYR� GDU� YLV� VXHU]LQWL�
EMDXULRV� SDUDHVWH]LMRV� JDOYRMH�� EXUQRMH� LU� VWHPSO¡MH� VX� EMDXUXPL� VNRQLX� �SDUDJHXVLD
JXVWDWRULD��� .DL� NDGD� YLHWRMH�� NXU� JXOL� NXOLSND�� NLOGDYR� QHXUDOJLD�� NXUL� SDUHLGDYR� ³� DELHMÐ
VWU¡QÐ�SXVLÐ�OXPEDJR�LU�SR�NHOLDV�GLHQDV�GÌUDYR��6XQNXPDV�SLOYHO\MH�VX�UDXJV¡MLPX��UXFWXV��
GDUJL�VNDXG¡MLPX��JDVWUDOJLD���NDLSR�NDWDUR�V\PSWRPDL��SULH�NXULÐ�SULVLWHONGDYR�LU�GLDUUKRHD�
EHW� VXWLQLPDV� LQ� UHJLRQH� FRHFL� SDVWDUXRMX� ODLNX� LãQ\NR�� 8ULQRMH� GDU� GDåQDL� EÌGDYR� XUDWÐ
VHGLPHQWDV�

7RNLRMH� WDW� SDG¡W\MH� VXODXNLDX� QDXMÐ� ����� PHWÐ�� 6DXVLR� �� G�� 9LOQLXQ� DWYDåLDYXV
YLFHPLQLVWHULXL�*HUDVLPRYXL����(XURSRV��YLHãEXW\MH�EXYDX�SDV�M³�0RNVOR�'UDXJLMRV�UHLNDODLV�
�� G�� LãYDåLDYDX� .DXQDQ�� NXU�� VX� NXQ�� 'DPEUDXVNX� SDVLPDW
V�� ���� �� SR� SLHWÐ� EXYDX� MDX
*DUOLDYRMH� LU�� þLD� LNL� �� G�� SDV� $QJOLQVN�� SDEXY
V�� ãLW�� GLHQ�� MR� O\GLPDV� LãYDåLDYDX� SDV
JLULQLQN��-DNXEþLRQ³��NXU�SDSLHWXM
V����YDO��LãYDåLDYDX�³�0DXUXþLÐ�JHOHåLQNHOLR�VWRW³�LU�Lã�þLD�³
9LONDYLãN³� EMDXULDL� XåSXVW\WX� NHOLX� QXR� VWRWLHV� ³�PLHVW�� SDV�$��*HOJDXG��� 6DXVLR� ��� G�� MDX
EXYDX�2åNDEDOLXRVH�� NXU� SDEXY
V� NHOLDV� GLHQDV� LU� SR� VQLHJX� DSGHQJWXV� ODXNXV� LNL� âXOLÐ� LU
.XãOLDNDOQLR�SDVLYDLNãWLQ¡M
V�����G��DWJDOLRV� ³�9LONDYLãN³�JU³åDX��R�VHNDQþL��GLHQ�� MDX�EXYDX
9LOQLXMH��âL��YLV��GLHQ��WXU¡MDX�JDOYRV�VNDXG¡MLP���QHXUDOJLD�Q��VXSUDRUELWDOLV�VLQ�������LU����G�
EMDXULRV� SDUDHVWH]LMRV� JDOYRMH� LU� WD� SDWL� QHXUDOJLD� GÌUDYR�� ��� G�� VX� NXQ�� 7XPX�� 0LURQX� LU
3HWUXOLX�²��SDVLWDULPDV�G¡OHL�GHOHJDFLMRV�5\PDQ��R����LU����WXR�SDW�UHLNDOX�²�VX�9DONLQLQNÐ
NOHERQX� 5DFHYLþLXP�� ��� G�� 0RNVOR� 'UDXJLMRV� NRPLWHWR� SRV¡G\MH� VYDUVW\WD� ��7DXWÐ� QDPÐ�
UHLNDODV�� 6DXVLR� ��� EXYDX� SDNYLHVWDV� ³� JHQHUDOJXEHUQDWRULÐ�� NXUV� PDQ
V� NODXV¡�� DU� JDOLPD
OHLVWL�³VWHLJW�.DXQR�JXEHUQLMRM�NRRSHUDFLMRV�FHQWUDO
�LU��MHL�JDOLPD��WDL�NRNLDLV�PRW\YDLV��1RUV
Dã� EXYDX� WRV� QXRPRQ¡V�� NDG� ODEDL� EÌWÐ� QDXGLQJD� WRNL�� FHQWUDO
� ³WDLVLXV� LU�� NDLS� EXV� WXRMDX
PLQ¡WD�� WXR� UHLNDOX� SDUDãLDX� JDQD� SODWÐ� PHPRULDO��� EHW� .U]\YLFNLV� YLVJL� WRNLRV� ³VWDLJRV
QHOHLGR�WDLV\WL�

9DVDULR���G��OLHWXYLÐ�VXVLULQNLPH�Y¡O�EXYR�VYDUVW\WD���7DXWRV�QDPÐ��NODXVLPDV��EHW�EH
NRQNUHþLÐ� SDVHNPLÐ�� �� G�� SR� VXQNLÐ� EMDXULÐ� VDSQÐ� SDEXGDX� VX� WDFK\FDUGLD� �VWURSKDQWXV��
'LHQ�� EXYDX� SDV� JXEHUQDWRULÐ� LU� JHQHUDOJXEHUQDWRULÐ� G¡OHL� NXQ�� 5XFHYLþLXL� LU� âYHQþLRQLÐ
GHNDQXL� %XUEDL�� NXUVDL� EXYR� VXWLN
V� GHOHJDFLMRM� GDO\YDXWL�� SDVSRUWÐ� LãJDYLPR�� .DXQR
NRRSHUDFLMRV� GUDXJLMÐ� PDQ� Lã� JHQHUDOJXEHUQDWRULDXV� NDQFHODULMRV� DWVLÐVWXRVLXV� ³VWDWXV
SHUåLÌU¡MDX�� ��G��PDQ�0RNVOR�'UDXJLMRMH� XåVLLPLQ¡MDQW�� SDYDNDUH� Lã� SULHãNDPEDULR� SDYRJWD
JUDåÌV�NDLOLQLDL��NHSXU¡� LU� VYHWLPD�EUDQJL� OD]GD�VX�PDV\YLD�VLGDEUR�UDQNHQD����G��EXYDX�GDU



XåVL¡P
V�.DXQR� NRRSHUDFLMRV� GUDXJLMÐ� GDO\NDLV� LU�� SDEDLJ
V� UDã\WL� DSLH� WDL�PHPRULDO��� NLW�
GLHQ��JHQHUDOJXEHUQDWRULXL�³WHLNLDX�²�EHW�EH�SDJHLGDXMDPRV�SDVHNP¡V������������G��0RNVOR
'UDXJLMRV� NRPLWHWR� SRV¡GåLXRVH� VYDUVW\WD� ��7DXWRV� QDPÐ�� NODXVLPDV�� ��� LU� ��� G�� WDLVLDX�$�
%UXRåLR� DSLH� .ODLS¡G�� VXULQNWDV� GDLQDV� VSDXGRQ�� NXULÐ� UHGDJDYLP�� ��� G�� SDEDLJLDX�� ��� G�
EXYDX� SDV� JHQHUDOJXEHUQDWRULDXV� NDQFHODULMRV� YHG¡M�� 6WDQNHYLþLÐ� G¡OHL� XåVLHQLQ� YDåLXRWL
SDVSRUWÐ�VDX��5DFHYLþLXL�LU�%XUEDL�����G��Lã�U\WR�LãYDåLDYDX�³�9DONLQLQNXV�SDV�NXQ��5DFHYLþLÐ�
QXR�JHOHåLQNHOLR�VWRWLHV�URJ¡PLV���YDUVWXV� LNL�PLHVWHOLR�YDåLXRMDQW��QRUV�ãDOþLR�EXYR�YRV����
EHW� U\WÐ� Y¡MXL� SXþLDQW�� EXYR� JDQD� ãDOWD�� .XQ�� 5DFHYLþLXV� DSVL¡P¡� YDåLXRW� 3HWHUEXUJDQ
Y\VNXS\VW¡V� UHLNDODLV� SDV� WLN\EÐ� GHSDUWDPHQWR� GLUHNWRULÐ�� SDURG¡� VDYR� VODSWD� ODLNRP�
YDLNDPV� PRN\NO¡O
� LU� SDYDLãLQ
V� YDNDUH� LãO\G¡MR� PDQH� Lã� PLHVWHOLR�� �� ���� YDO�� MDX� EXYDX
9LOQLXMH�����G��DSVLODQN¡�SDV�PDQH�Lã�.DXQR�NXQ��SURI��-DQXãHYLþLXV��NXUVDL�NYLHW¡�PDQH��NDG
Lã� KLJLHQRV� NXUVR� UHIHUDWXV� SDJDPLQþLDX� ³� UHQJLDPXRVLXV� VRFLRORJLMRV� NXUVXV� .DXQH�� ��� G�
DSVLODQN¡� NXQ�� 5DFHYLþLXV�� NXUV� YDåLDYR� âYHQþLRQ\VQD� SDV� GHNDQ�� %XUE�� LU� VX� MXRPL
3HWHUEXUJDQ� Y\VNXS\VW¡V� OLHWXYLÐ� NXQLJÐ� UHLNDODLV�� MDP� ³GDYLDX� ³� GLUHNWRULÐ� 9ODGLPLURY�
UHNRPHQGDFLMRV�ODLãN��

.RYR� �� G�� 0RNVOR� 'UDXJLMRV� NRPLWHWR� SRV¡G\MH� SULLPWD� PDQR� ³VWHLJWRML� ��/LHWXYLÐ
7DXWD��'UDXJLMRV�RUJDQX��QXWDUWD�SDNYLHVW�SURI��)RUWXQDWRY���%DXGRLQ�GH�&RXUWHQD\��/DSS��
9ROWHU³�LU�N���NDG�SDUDã\WÐ�N��QRUV�'UDXJLMRV�RUJDQXL��²�$SLH�PDQR�QHUYÐ� OLJ��JDOLPD�EXYR
SDVWHE¡WL�� SLOYHOLR� VXQNRMH� DFLGL� K\GURFKORULFL� WUÌNXPDV�� R� WRG¡OHL� G\VSHSVLMD� GDU¡� WDL�� NDG
YDOJDQW�DUED�LU�SDYDOJLXV�EXYR�QHQRUPDOLDL�HU]LQDPDV�QHUYDV�YDJXV��NDV�DSVLUHLNãGDYR�ãLUGLHV
DU\WKPLMRPLV�� 7RG¡O� LU� ãLDQGLHQ�� SLHWÐ� YDOJLXV� ��]UD]Ð�� LU� NRPSRWR�� YDNDUH� EXYR� VXQNX
SLOYHO\MH��GDXJ�UDXJV¡MLPR�LU�DU\WKPLMÐ��7��SDW�GLHQ��GLHQ\QH�\UD�SDå\P¡WD��.DGDQJL�MDX�QXR
VHQLDL� YDOJDQW� JHULDQW� SLOYHOLQ� ³HLQD� GDXJ� RUR� �DHURSKDJLD��� R� � WDUS� NLWÐ� SULHåDVþLÐ� �DFK\OLD
JDVWULFD��²�QXR� MR� LãVLSXþLD�SDWVDL�SLOYHOLV��SDNHOLD�DXNãW\Q�GLDSKUDJP�� LU� LUULWXRMD�QHUYXP
YDJXP��NDV�WDLSRJL�DQW�ãLUGLHV�U\WPR��DU\WKPLD��DWVLOLHSLD��WDL�MDX�QXR�NRNLR�P¡QHVLR�EHYHLN
UHJXOLDULDL� YDNDUH� DWVLJXO
V� SLOYHOLR� PDVVDå�� GDUDX�� LNL� Lã� MR� RUDV� �NOLXNV¡MLPDV�� EHYHLN
YLVLãNDL� LãQ\NVWD�� âLWD�PDQLSXOLDFLMD� JDQD� SDVHNPLQJDL� EMDXULDV� DU\WKPLMDV� SDãDOLQD�� NXULRV
VHQLDX�WDLS�GDåQDL�²�R�LU�GDEDU�GDU�QHUHWDL�²�PDQH�NDQNLQR��.RYR���G��EXYR�DWYDåLDY
V�NXQ�
.�� $OãDXVNDV� SDVLWDUWL� G¡OHL� 5RNLãN\M� ��6DXO¡V�� SURJLPQD]LMRV� VWHLJLPR�� 1XR� NHOLÐ� GLHQÐ
EMDXUXV� DXV\VH� RãLPDV�� NDLSR� GHQHUYDFLMRV� V\PSWRPDV�� �� G�� NXQ�� 5DFHYLþLXV�� JU³åGDPDV� Lã
3HWHUEXUJR�� GXRGD� UHOLDFLM�� DSLH� SDVLNDOE¡MLP�� VX� 9ODGLPLURYX�� NXUV� SULåDG¡MR� LãGXRWL
XåVLHQLQ� YDåLXRWL� SDVSRUWXV�� 3R� SLHWÐ� VX� NXQ�� $OãDXVNX� ²� SDV� NXUDWRULDXV� SDJHOELQLQN�
)ORURY��G¡OHL�5RNLãNLR�SURJLPQD]LMRV��R���G��VX�G�UX�%DJGRQX�LU�NXQ��$OãDXVNX�SDV�NXUDWRULÐ
SDGXRWD� SUDã\PDV� G¡OHL� PLQ¡WRVLRV� JLPQD]LMRV� ³VWHLJLPR� ²� EH� SR]LW\YLÐ� SDVHNPLÐ�� �� G�
DQNVWL� U\W�� SDEXG
V� SR� ³WHNPH�EDLVLÐ� VDSQÐ� VX� EMDXULX� DXV\VH� RãLPX� LU� WDFK\FDUGLD�� LãJ¡UXV
VWURSKDQWR�� QXVWRMR� ãLUGLV� ãXROH� SODNXV� LU� �� G�� WDFK\FDUGLD� DWVLNDUWRMR�� �� G�� UDãLDX� NXQ�
3UDSXROHQLXL� LU� NXQ�� $OHNVDQGUDYLþLXL� /RPåRMH� DSLH� GHOHJDFLMRV� UHLNDOXV�� âL�� GLHQ�� PLU¡
3HWHUEXUJH� SURI�� NXQ��.�� -DXQLXV�� ��� G��²� HN]HNYLMRV� ã��0LNDORMDXV� EDåQ\þLRMH� Xå� Y¡OLRQ³
NXQ�� -DXQLÐ�� ��� G�� EXYDX�0RQWYLOR� SLHãLPR�PRN\NORMH� 7UXWQHYR� LU� N�� SDYHLNVOÐ� SDURGRMH�
9DNDUH� ²� '�� 0DOLQDXVNDV� SULHã� LãYDåLXRVLDQW� 3HWHUEXUJDQ� G¡OHL� Y\VNXS\VW¡V� UHLNDOÐ
SDVLNDOE¡WL�DSLH�ãLWRV�SROLWLãNRV�NHOLRQ¡V� WLNVO���9LV��GLHQ���NDLS� LU�YDNDU��EMDXUL�SDUDJHXVLD�
%UROLXL�9LQFXL� LãVLXQþLDX� ODLãN��� MRJ��QHJDOLQW� WXR� WDUSX�SDV� M³�SDUYDåLXRWL�� LGDQW� EÌW� NULNãWÐ
W¡YX�MR�JLPXVLDP�YDLNXL��XåUDã\WÐ�PDQH�PHWULNRMH�NULNãWÐ�W¡YX��R�YDLNXL�GXRWÐ�9\WDXWR�.D]LR
YDUG��� ��� G�� YLGXGLHQ\MH� XåSXRO¡� PDQH� \SDWLQJDV� VLOSQXPDV� �DQDHPLD� FHUHEUL"��� DWVLJXOXV
SDOHQJY¡MR�� ��� G�� /��*LUD� SDGDY¡� VXPDQ\P�� LãOHLVWL� ��$XV]URV�� ���PHWÐ� MXELOHMXL� SDPLQ¡WL
NQ\J��� ��� G�� LãVLXQþLDX� ODLãNX� NXQ�� G�UXL� 7RWRUDLþLXL� VXPDQ\P�� LãYHUVWL� ³� OLHWXYLÐ� NDOE�
:LJDQGR� NURQLN��� YDNDUH� SUDG¡MDX� LU� NLW�� GLHQ�� SDEDLJLDX� UDã\W� ³� ��9LOW³�� VDYR� DWVLPLQLPXV
DSLH� NXQ�� -DXQLÐ�� ��� LU� ��� G�� GDXJ� ODLãNÐ� UDã\WD� ³YDLULHPV� åPRQ¡PV�0RNVOR� 'UDXJLMRV� LU
SROLWLNRV� UHLNDODLV�� ���G��'��0DOLQDXVNDV�� VXJU³å
V� Lã� 3HWHUEXUJR�� YDNDUH� VXVLULQNLPH�GXRGD
UHODFLM�� DSLH� SDVLNDOE¡MLP�� VX� 9ODGLPLURYX� DSLH� /LHWXYRV� UHLNDOXV� %DåQ\þLRV� VULW\MH�� ��
WHOHJUDIDYDX� 9ODGLPLURYXL�� NDG� GXRWÐ� WXRMDX� åLQL��� NDLS� WLN� EXV� GXRWD� NXQLJDPV� OHLGLPDV



XåVLHQLQ�²�5\PDQ�YDåLXRWL��1XR�ãLDQGLHQ�SUDG¡MDX�JHUWL���)HOORZV�V\URS�RIK\SRSKRVSKLWHV��
���G��UDã\WD�(G��9ROWHULXL��NDG�ULQNWÐ�/LHWXYRV�ELEOLRJUDILM������G��GLHQ\QH�XåUDã\WD����9LOQLDXV
$XãURV��GUDXJLMRV�VXVLULQNLPH�²�GDXJ�DU\WKPLMÐ��JDLOLXRVL�WDQ�VXVLULQNLPDQ�QX¡M
V��QHV�WRNLÐ
IDQDWLNÐ�� NDLS� -�����WLV�� 3���Q¡� LU� -��9����ãLRV� EH� ORJLãNR� QXRVHNOXPR� NDOERV� WLN� EDLVLDL� QHUYXV
VXHU]LQR�� ��� G�� QDNW\MH� Lã� SULHåDVWLHV� EDLVDXV� VDSQR� �NRYD� VX� NRNLX� QHYLGRQX�� SDEXGDX� VX
EMDXULD�DU\WKPLMD� �SUHVVLR�Q��YDJL�� VWURSKDQWXV���YLV��GLHQ�� VXQNX�JDOYRMH��GDXJ�DU\WKPLMÐ� LU
HUXNWDFLMÐ�NDLS�LU�YDNDU�

%DODQGåLR� �� G�� DWLGXRWD� VSDXGRQ� .XNWRV� VSDXVWXY¡MH� 0RNVOR� 'UDXJLMRV� RUJDQDV
��/LHWXYLÐ�7DXWD���9DNDUH�DWQHãWD�Lã�9ODGLPLURYR�WHOHJUDPD��MRJ�DXNãþLDXVLDL�OHLVWD�NXQLJDPV
XåVLHQLQ� YDåLXRWL�� DSLH� N�� HV�� SUDQHãWD� JHQHUDOJXEHUQDWRULXL�� .DLS� UXVÐ� YDOGåLRV� ³� W�
GHOHJDFLM��� NXUL� EHWDUSLãNDL� VX� SDSD� WXU¡MR� VXVLåLQRWL� LU� VNÐVWLV� DQW� OHQNÐ� YDURPRVLRV� SHU
EDåQ\þLDV� /LHWXYRMH� SROLWLNRV�� åLÌU¡WD� LU� NRNL�� VYDUE�� MDL� VNLUWD�� PDWRPD� Lã� WR�� MRJ�� SULHã
OHLGåLDQW� GHOHJDFLMRV� QDULDPV� NXQLJDPV� LãGXRWL� XåVLHQLR� SDVSRUWXV�� JHQHUDOJXEHUQDWRULXV
.U]\YLFNLV� LU� MR�NDQFHODULMRV�YHG¡MDV�6WDQNHYLþLXV�YDåLQ¡MR�3HWHUEXUJDQ� LU�SLUPDVLV� MÐ����G�
NRYR�WXU¡MR�DXGLHQFLM��SDV�FDU���R�DQWUDVLV��NRYR����G��LãYDåLDY
V��9LOQLXQ�VXJU³åR�EDODQGåLR��
G��� MLHGX�� WDUS� NLWÐ� UHLNDOÐ�� WXU¡MR� SDVLNDOE¡MLPXV� LU� VX� VYHWLPÐ� WLN\EÐ� GHSDUWDPHQWR
GLUHNWRULXP� 9ODGLPLURYX� G¡OHL� OLHWXYLÐ� UHQJLDPRV� GHOHJDFLMRV�� �� G�� PDåDPH� VXVLULQNLPH
QXWDUWD� U\W� GLHQ�� VXVLULQNWL� SDV� PDQH� WLHPV� åPRQ¡PV�� NXULH� EXYR� DSVL¡P
� GHOHJDFLMRM
GDO\YDXWL�� 3DVNLUW�� YDODQG�� VXVLULQNR� 'DXMRWDV�� NXQ�� 5DFHYLþLXV�� 3HWUDV� 9LOHLãLV�� G�UDV
3DãNHYLþLXV��NXUVDL�DW¡MR�QXR�GHOHJDFLMRV�DWVLVDN\WL��R�'��0DOLQDXVNDV��NXUV�EXYR�³�VDYR�GYDU�
LãYDåLDY
V��QHSULEXYR��.DOE¡WD�DSLH�PHPRULDOR�IRUP���WHUPLQR�GHOHJDFLMDL�VLÐVWL�QHSDVNLUWD���
G��SDV�PDQH�0RNVOR�'UDXJLMRV�ELEOLRWHNRMH�VXVLULQNXV�WHDWULQLQNÐ�NXRSDL��*��/DQGVEHUJLXL��6�
.\PDQWDLWHL��0��3XWYLQVNDLWHL��6OHåHYLþLXL�LU�-��6WUD]GXL��NXULH�UHQJ¡VL� ��0LQGDXJ���YDLGLQWL�
GDULDX�SUDQHãLP�� DSLH� VHQRY¡V� OLHWXYLÐ� GUDEXåLXV�� ��G�� SDUDãLDX� VWUDLSVQ³� ��/LHWXYLÐ�0RNVOR
'UDXJLMD�LU�MRV�NULWLNDL�����G��XåUDã\WD�GLHQ\QH��-DX�QXR�NHOLÐ�VDYDLþLÐ�SDVWHE¡MDX��NDG�YDOJDQW
²�\SDþ�SLHWXMDQW�²�DU�WDL�Lã�SULHåDVWLHV�EMDXULÐ�JORVVR�SKDU\QJR�SDUDHVWH]LMÐ�³NULQWD�³�YDOJLR
JHUNO
� �ODU\Q[��� WDLS� LU�ãLDQGLHQ�DWVLWLNR�� WRG¡O�YDNDUH� WHNR�GDXJ�NRV¡WL��²����G���G�UXL�5XG�
0H\HU
LXL�5\JRMH�XåNODXVXV��SDUDãLDX�JDQD�LOJ��VWUDLSVQ³�DSLH���9DLYR�U\NãW
��²�YDLYRU\NãW
�
��� G�� DW¡PLDX� Lã� FHQ]XURV� NRPLWHWR�0RNVOR� 'UDXJLMDL� VLÐVWDV� ��%LUXW¡V� GUDXJ\VW¡V�� 7LOå¡MH
NQ\JDV��9LOQLDXV�NDSLWXO��YDOGåLD�SDQDLNLQR�G¡OHL�QHSDNOXVQXPR�����G��VX�$��6PHWRQD� LOJDL
NDOE¡MDX� DSLH� 9LOQLDXV� OLHWXY\VW¡V� DWHLW³�� ��� LU� ��� DSVLODQN¡� SDV� PDQH� 9\GÌQDV�� Lã� 7LOå¡V
DWYDåLDY
V�9LOQLXQ�³�OLHWXYLÐ�GDLO¡V�SDURG������G��GUDXJH�VX�G�UX�%DJGRQX�LãYDåLDYDX�.DXQDQ�
Lã�NXU�Dã�SDYDNDUH�³�*DUOLDY��SDV�.��$JOLQVN³�QXY\NDX�LU�VHNDQþL��GLHQ��SR�QHUDPDXV��VXQNDXV
PLHJR�Lã�U\WR�WXU¡MDX�GDXJ�DU\WKPLMÐ��WDLS�SDW�EXYDX�SULYHUVWDV�LNL���YDO��SR�SLHWÐ�JXO¡WL�����G�
LãYDåLDYDX��.��$JOLQVNR�O\GLPDV��SHU�5LQNÌQXV��3DY\W³� ³�*LULQLQNXV�SDV�.HPHå³��NXU�SLUNDX
0RNVOR�'UDXJLMRV�PX]HMXL�VHQRYLãN��GUREXO
� LU�åLXUNãW��� Lã�þLD�YLHãNHOLX��NXULXRPL�NHOLDXWD
NU\åLXRþLÐ�SULHã�.DXQ��LU�1DSROHRQR�SUR�5DåHOLÐ�GYDU���YDNDUH�JU³åDX�*DUOLDYRQ�

*HJXå¡V���G��LãYDåLDYDX�9LOQLXQ��*DUOLDYRMH�EÌQDQW��QHUYDL�EXYR�ãLHN�WLHN�QXVLUDPLQ
�
³JLMDX�EHYHLN�QRUPDO³�PLHJ���R�OLHåXYLR�LU�VWHPSO¡V�SDUDHVWH]LMRV�EXYR�EHYHLN�SUDJDLã
��/DLN�
SUDOHLVGDPDV�JUDåLRPLV�GLHQRPLV�GDXJ�YDLNãþLRGDYDX�DUWLPRMH�JLULRMH��.DXQR�0DULMDPSRO¡V
LU�3ULHQÐ�SOHQWX�YDLNãW\QHV�DWOLNGDPDV��6XJU³å
V�9LOQLXQ�Lã�GLHQUDãþLR���
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��� SUDQHãLPR�
NRQIOLNWDV� WDUS� 3HWHUEXUJR� LU� 9DWLNDQR� G¡OHL� 5RSSR� SDãDOLQLPR� SDVLEDLJ
V�� 3DSD� VXWLN
V
SDVNLUWL�QDXM��9LOQLXQ�Y\VNXS��YLHWRQ�YRQ�GHU�5RSSR��6XJU³åXV�9LOQLXQ�WXRMDX��QHV�MDX���G��
SUDVLG¡MR�DSVLUHLNãWL�Y¡O�VPDUNHVQ¡V�DU\WKPLMRV�LU�SDUDHVWH]LMRV����G��VX�NXQ��.��$OãDXVNX�²
SDV� JHQHUDOJXEHUQDWRULÐ� .U]\YLFN³� G¡OHL� SDVSRUWÐ� NHOLDXMDQWLHPV� 5\PDQ� JDYLPR�� ��� G�
PLHJDV� QHUDPXV�� SLOQDV� EMDXULÐ� VDSQÐ�� SDEXGXV� SDOSLWDWLRQHV� FRUGLV� FXP� DU\WKPLD�� YDNDUH
PLHVWR�VDO¡MH���0LQGDXJ��/LHWXYRV�NDUDOLÐ��YDLGLQDQW�����G��WDLVLDX�G�UR�.��*ULQLDXV���/LHWXYLÐ
7DXWDL��DWVLÐVW�M����0HGHJ��,YLQVNLR�ELRJUDILMDL������LU����G��SDEDLJLDX�UDã\W�VWUDLSVQ³�� ��.DLS
OLHWXYLÐ� VHQRY¡MH� YDQGHQLPLV� NHOLDXWD��� YDNDUH� VX� 'DYDLQLX�6LOYHVWUDYLþLXPL� VXVWDW\WD
SURMHNWDV�LãOHLGLQ¡WL�OHQNÐ�NDOED�ODLNUDãWLV���/LWZD������G��QDNW³�SR�EMDXULÐ�VDSQÐ�SDEXGDX�VX



WDFK\FDUGLD��SR�SLHWÐ�VX�)HOLFLMD�%RUWNHYLþLHQH�WDUWDVL�G¡OHL�SRSXOLDULÐ�PRNVOR�NXUVÐ�³VWHLJLPR
SURJUDPRV�� ��� G��� QRUV� JXOGDPDV� EXYDX� ��EURPXUDOLR�� LQ¡P
V�� EHYHLN� YLV�� QDNW³� QHPLJRMH
SUDOHLGDX��WRGHO�YLV��GLHQ��VXQNL�JDOYD��3ULHãSLHW�EXYR�*��/DQGVEHUJLV�SDVLNDOE¡WL���6�MXQJRV
SDJU�åLQLPXL� WHLVLÐ� OLHW�� NDOEDL� EDåQ\þLRVH�� UHLNDODLV�� WRG¡OHL� VX� MXRPL� WXU¡MDX� HLWL� SDV� NXQ�
$PEUD]LHMÐ��NXUVDL�WXR�ODLNX�YHG¡���6�MXQJRV��UHLNDOXV�����G��QDNWLV�NDLS�LU�YDNDU��SR�SLHWÐ�²
)�� %RUWNHYLþLHQ¡� ��NXUVÐ�� UHLNDOX�� 9DNDUH� $QW�� 9LOHLãLXRVH� YDOJLDX� JDUGDXV� åHPDLþLÐ
��NDVWLQLR��� ��� G�� Lã� U\WR� SDEXQGDQW� Lã� PLHJR� ²� VPDUNXV� QHUHJXOLDULV� ãLUGLHV� SODNLPDV
�DU\WKPLMD��LU�SHU�YLV��GLHQ��GDåQDL�²�\SDþ�SLHWXV�YDOJDQW�²�DWVLNDUWRMR��*HJXå¡V����G��DW¡M
V
NXQ�� 5DFHYLþLXV� SUDQHã¡�� NDG� 5RSSDV� ³VDN
V� WR� ODLNR� GLHFH]LMRV� DGPLQLVWUDWRULXL
)URQFNHYLþLXL��NDG�QHGXRWÐ�Q¡� MDP��Q¡�GHNDQXL�%XUEDL� ��OLWWHUDV�SUDHPLVVDV���EH�NXULÐ� MLHGX
QHGU³VR�5\PDQ�YDåLXRWL��1HWHNXV�WRNLX�EÌGX�GDEDU�VYDUELDXVLÐ�GHOHJDFLMRV�QDULÐ��NXULH��NDLSR
9LOQLDXV�GLHFH]LMRV�NXQLJDL��JDO¡MR�JHULDXVLDL�OLXG\WL�DSLH�%DåQ\þLRV�SDG¡W³�/LHWXYRMH�� LU�SDWL
GHOHJDFLMD�5\PDQ� WDSR�QHWLNVOL��QHEHUHLNDOLQJD� LU� M�� WHNR�DWLG¡WL�DG� IHOLFLRUD� WHPSRUD��7RNLX
WDL�EÌGX�OHQNDL�XåNLUWR�NHOL��³�5\P��

3R� YLVÐ� WÐ�PDQR� UÌSHVQLÐ� LU� SDVWDQJÐ� SULUHQJWL� W�� WDLS� VYDUEL�� LU� UHLNDOLQJ�� OLHWXYLÐ
GHOHJDFLM���EH�JDOR�VXVLULHUYDY
V�VXPDQLDX�LãYDåLXRW�XåVLHQLQ�SDVLOV¡WL�LU�SDVLJ\G\WL��7RG¡OHL�
Lã� JXEHUQDWRULDXV� JDY
V� XåVLHQLR� SDVSDUW����� G�� LãYDåLDYDX� .DXQDQ�� NXU� OLHWXYLÐ� GDLO¡V
SDURGRMH��NXUL�EXYR�þLRQ�Lã�9LOQLDXV�SHUVLN¡OXV��DSVLODQN
V��QXY\NDX�*DUOLDYRQ�� Lã�NXU����G�
VX�.��$JOLQVNX�SHU�0DXUXþLXV�QXYDåLDYRYD�³�/LHSDORWXV�SDV�MR�JLPLQLHW³�²�ãYRJHU³�%XNRW��
YLGXU\M� JLULRV� J\YHQDQW³� YLHQV¡G\� LU�� ELVN³� SDVLOV¡M
�� QXGÌP¡P� ³� DUWLP�� âLODYRW�� VX� JUDåLD
QDXMD� EDåQ\þLD� DQW� DXNãWR� NDOQR� SDV� PDQR� JLPQD]LMRV� GUDXJ�� NXQ�� $QW�� 5DGXã³�� þLD� JHUDL
SDYDLãLQWL� YDNDUH� VXJU³åRYD� QDNY\Q¡Q� ³� %XNRWXV�� .LW�� GLHQ�� SHU� 9HLYHULXV� *DUOLDYRQ
VXJU³åRYD�LU�þLD��NDLS�LU�NLWRPLV�GLHQRPLV��WXU¡MDX�JDQD�GDXJ�OLJRQLÐ�����G��SR�SLHWÐ�$JOLQVNR
O\GLPDV�LãYDåLDYDX�³�0DXUXþLÐ�JHOHåLQNHOLR�VWRW³��Lã�NXU�DSLH���YDO��YDNDUH�DWY\NDX�³�.\EDUWXV
LU�(LWNÌQXV� LU� þLD� ��+RWHO\MH�GH�5XVVLH��QDNYRMDX��.\EDUWXRVH� VXVLSDåLQDX�VX� -�UJHQVRQ
X� Lã
9LOQLDXV��JUDIR�&KUDSRYLFNLR�%XWHQHYR�GYDUÐ�YDOG\WRMX��LU�VX�MXRPL�GUDXJH�WRO\Q�NHOLDYDX����
G�� ODEDL� PDåDL� SUDPLJ
V� ����� P�� Lã� (LWNÌQÐ� LãNHOLDYDX�� SHU� ²VUXW³�� 7RUQ
��� 3R]QDQLÐ� LU
)UDQNIXUW�� SULH� 2GHULR� YDO�� ����� YDNDUH� %HUO\QDQ� DWY\NDX� LU� YLHãEXW\MH� ��5KHLQLVFKHU� +RI�
DSVLVWRMDX�����LU����G��DSVLODQN
V�%HUO\QR�'DLO¡V�SDURGRMH�LU�PX]HMXRVH�²�WDUS�MÐ���.RORQLMÐ
PX]HMXMH�� � ��� G�� YDNDUH� LãYDåLDYDX� LU� SHU� /HLS]LJ�� LU� 5HLFKHQEDFK
�� NLW�� GLHQ�� ���� �� U\W�
DWY\NDX� )UDQ]HQVEDGDQ� LU� SULSUDVWDPH� MDX� ��KRWHO\MH� .UHX]�� DSVLJ\YHQDX�� 9LV�� QDNW³
QHPLHJRM
V��þLD�SRU��YDODQGÐ�SUDPLJ
V��SULHãSLHW�YLV��ODLN��VNDLW\NORMH�SUDOHLGDX��R�SDYDNDUH
²� YDLNãW\Q¡VH� SDUNH�� 6Y¡ULDX� DSLH� ��� NLO�� ��� G��� JDQD� UDPLDL�PLHJRM
V�� Lã� U\WR� EXYDX� SDV
SDå³VWDP��G�U��)HOOQHU³��JDY
V�RUGLQDFLM���LãJ¡ULDX�VWLNO����6DO]TXHOO¡
V���YDQGHQV�LU�QX¡MDX�SDV
G�U�� :RKULþHN
�� ³� PHGLFR�PHFKDQLãN�� LQVWLWXW�� JLPQDVWLNXRWLV�� ������ EXYDX� PDXG\NO¡MH
�.RKOHQVlXUHV�%DG���SDVNXL��SDYDLNãþLRM
V�SDUNH� LU�SDEXY
V� VNDLW\NORMH��SR�SLHWÐ�EXYDX�SDV
E�UJHUPHLVWHU³�:LHGHUPDQQ
��VX�UHLNDOX���������Y��UDãLDX�VWUDLSVQ³����.XQLJDLNãWLV�.HLVWXWLV�DQW
VDYR�å\P¡VSDXGåLÐ���NXU³����G��SDEDLJLDX��LU�LNL���Y��²�YDLNãW\Q¡VH�SDUNH�VX�UHVWDXUDFLMD��YDG�
��$PHULND���LNL���²�VNDLW\NORMH�����LU�VHNDQþLDV�GLHQDV�PDåGDXJ�WRNLX�MDX�EÌGX�SUDOHLVGDYDX�
WLN� ��� G�� JDYDX� GXUS\QR� YDQQ�� �0RRUEDG��� W�� GLHQ�� SR� SLHWÐ� DSVLODQNLDX� SDV� G�U�� )HOOQHU³�
NUDXMR�VSDXGLPDV�SDJDO�*DUWQHU
LR�VSK\JPRPHWU��DUWHULMRM�UDGLDOLV�EXYR�����PP��1XR����G�
SUDG¡MDX�GDU�JHUWL� ��)UDQ]HUTXHOO¡V��YDQGHQ³�VX�JHOHåLPL��/LHSRV���G��Lã�U\WR�Ä6DO]TXHOO¡V´�LU
��)UDQ]HUTXHOO¡V��YDQGHQV�DWVLJ¡U
V��JUDåLRV�PX]LNRV��NDLS�NLHNYLHQ��NLW��GLHQ��SULVLNODXV
V�
SDVLJLPQDVWLNDY
V��DQJOLDUÌJãWLHV�YDQQRMH�LãVLPDXG
V�²�QXR�ãLRV�GLHQRV�NDV�DQWUD�GLHQD� WDL
DQJOLDUÌJãWLHV�� WDL� GXUS\QR� YDQQ�� JDXGDYDX�²� SR� SLHWÐ� SDUDãLDX� GHSDUWDPHQWR� GLUHNWRULXL
9ODGLPLURYXL� ODLãN��� MRJ� G¡OHL� 9LOQLDXV� GLHFH]LMRV� DGPLQLVWUDWRULDXV� OHLGLPR� QHGDYLPR
NXQLJDPV�5\PDQ�YDåLXRWL�GHOHJDFLMRV�VLXQWLPDV�DWLG¡WDV�NLWDP�ODLNXL����G��YDQGHQV�J¡ULPR�LU
N�� SURFHGXUDV� DWOLN
V� SULHãSLHW�� SR� SLHWÐ� SUR� 0LUDPRQWL� NHOLX� EXYDX� JDQD� WROL� LãJHVXVLR
YXONDQR�.DPPHUE�KO�OLQNXL�QX¡M
V�LU�SDUXJ¡MH�LOJRNDL�SDJXO¡M
V��DWJDO�JU³åGDPDV�0LUDPRQWL
UHVWDXUDFLMRM�SDYDNDULHQLDY
V��LNL���Y��VNDLW\NORMH�SUDOHLGDX��1XR���G��Lã�SULHåDVWLHV�VXQNXPR
SLOYHO\MH�QXVWRMDX���)UDQ]HQVTXHOO¡V��JHOHåLHV�YDQGHQ³�J¡U
V����G��SR�SLHWÐ���0RQVWUH�.RQ]HUW



GHV�&KHPQLW]HU�6DQJHUEXQGHV�LQ�.XUSDUN���YDNDUH�²���.XUIHVW��WDPH�SDW�SDUNH����G��SRSLHW
DSVLODQNLDX�SDV�G�U��)HOOQHU³��NDLS�YLVDGRV�NLHNYLHQ�� ����GLHQ�� G¡OHL� RUGLQDFLMRV� LU� SDV�G�U�
:RKULþHN
��� NDG� PDQH� HOHNWUL]XRWÐ� ��$UVRQYDOLVDFLMRV�� DSSDUDWX�� NDV� NHOLDV� GLHQDV� Lã� HLO¡V
NDUWRWD����G��JDXWD�Lã�GUDXJR�G�UR�$��9HOLFV�SDNYLHWLPDV�DWYDåLXRWL�SDV�M³�³���)RQ\RG�I�UG|��DQW
NUDQWR�%DODWRQR�HåHUR�9HQJULMRM��EHW�VX�SDG¡ND�DWVLVDNLDX�����G���YLV��GLHQ��GLGHOLDP�NDUãþLXL
EXYXV�� YDNDUH� DSLH� ��� YDO�� Lã� SLHWÐ� NUDãWR� NLOR� EDLVL� DXGUD� VX� SHUNÌQLMD�� NXUL� LNL� ��� Y�� WLHV
)UDQ]HQVEDGX� VLDXW¡� LU� QHOHLGR� XåPLJWL�� ��� G��� G�UXL� )HOOQHULXL� SDWDULDQW�� SLHWXV� YDOJDQW
SUDG¡MDX�LPWL���MRGJO\GLQ
R��SDVWLOO
��QXR���)UDQ]HQVTXHOO¡V��JHOHåLHV�YDQGHQV�J¡ULPR�SLOYHO\MH
EXYR�VXQNX��QHVPDJX�SDVLGDU
�VX�UDXJV¡MLPX�LU�DU\WKPLMRPLV�����G��EXYDX�SDV�GHQWLVW��G�U�
6]|Q\HL� LãSXYXVLÐ� GDQWÐ� SOLRPEXRWL�� N�� WLN� ��� G�� SDEDLJWD� GDU\WL�� ��� G�� EXYDX� DUWLPDPH
(JHU
LR� PLHVWH�� NXU� åDLVWD� ��:DOOHQVWHLQ�)HVWVSLHOH��� 1XR� GDXJ� YDLNãþLRMLPR� JHOHåLQNHOLR
VWRW\MH�WUDXNLQLR�EHODXNLDQW��SDVLURG¡�NRMRVH�SDUDHVWH]LMRV��NR�LOJDL�QHEXYR�EXY
�����G��YDNDUH
EXYDX� ��.XUIHVW
H� PLW� 6FK|QKHLWV�.RQNXUHQ]��� ��� G�� SULHãSLHW� LãYDåLDYDX� ³� %DG�(OVWHU³
6DNVRQLMRM�� þLD�� SLHWÐ� SDYDOJ
V� ��+HLWHUHU�%OLFN�� UHVWDXUDFLMRM�� QRUV� O\MDQW�� DSODQNLDX� EHYHLN
YLV�� NXURUW��� ������� NXUSDUNR� UHVWDXUDFLMRM� SDNODXV
V�PX]LNRV� LU� LãJ¡U
V� ãRNRODGRV�� OHLGDXVL
S¡VþLDV� JLULRV� WDNX� ³� JHOHåLQNHOLR� VWRW³� ���� PLQ���� Lã� NXU� ����� P�� LãYDåLDY
V�� ����� P�
)UDQ]HQVEDGDQ� SDUY\NDX�� ��� G��� SDEXYXV� .DLVHUEDG
R� SLUW\MH� LU� JDYXV� SR� YDQQRV� ãDOWRNR
YDQGHQV�GRXFKH
��� Lã¡MXV� WLHV�6DO]TXHOOH�DWVLWLNR�PDåDV�NYDLWXO\V��YHUWLJR���NDG�YRV�DQW�NRMÐ
SDVWRY¡MDX�

,NL� UXJSMÌþLR� �� G��� SDNRO� J\GåLDXVL� )UDQ]HQVEDGH�� Lã� U\WR� JHUGDYDX� GDåQLDXVLDL
SXUJDW\Y³� 6DO]TXHOO¡V�� UHþLDX� 1DWDOLHQTXHOO¡V� YDQGHQ³�� NDL� NDGD� .DUOVEDGR� 0�KOEUXQQR�
JDXGDYDX�PDLQDLV�NDV�DQWUD�GLHQD�WDL�DQJOLDUÌJãWLHV��WDL�GXUS\QR�YDQQDV��NDL�NDGD�VX�JHOHåLHV
YDQGHQLX� �6WDKOEDG��� JLPQDVWLNDYDXVL� =DQGHULR� PHGLFR�PHFKDQLãNDPH� LQVWLWXWH�� WDLNRPD
EXYR� NDVGLHQ� HOHNWUD� �$UVRQYDOL]DFLMD��� GDXJ� YDLNãþLRMDX� SDUNH� DUED� ��$PHULNRV�� MDXQRMH
JLUDLW¡MH� LU� NHOLDLV�� 9XONDQR�� 6FKODGD�� 2EHU� XQG� 8QWHUORKPD�� $QWRQLHQK|KH�� 7ULHVHQKRI¶R
OLQNXL��XROLDL�PX]LNRV�NRQFHUWDLV�SULH�6DO]TXHOOH�LU�)UDQ]HQVTXHOOH�J¡U¡MDXVL��,ã�U\WR�SXVU\þLÐ
YDOJ\GDYDX� NDVGLHQ� SR� �� NLDXãLQLX� VX� VYLHVWX� LU� ãRNRODGRV� VWLNOLQ
� WDLS� YDGLQDPDPH
��6WlGWLVFKH� .DIHJDUWHQ
H�� SLHWXV� ²� Lã� �� YDOJLÐ� ��KRWHOLR� .UHX]�� UHVWDXUDFLMRMH�� SR� SLHWÐ
GDåQLDXVLDL� WDPH�SDW� ��6WlGW��.DIHJDUWHQ
H��JHUGDYDX�DSLH���YDO��NHILUR� VWLNOLQ
� VX�S\UDJXþLX
DUED� SLHQR� ��MRJXUWR�� O¡NãW
�� YDNDULHQLDXGDYDX� DUED� KRWHOLR�� DUED� .XUSDUNH� 6DQGWQHULR
UHVWDXUDFLMRMH��*\G\PRVL�UH]XOWDWDL�EXYR�QHNRNL��WLN�QHUYLQJXPDV��DSODPDL�LPDQW��VXPDå¡MR�
QHPLJD�LU�DU\WKPLMRV�VX�SDUDHVWH]LMRPLV��EHW�YLVJL�MRV�GDU�OLNR��3ULHã�LãYDåLXRVLDQW�VY¡ULDX���
��� NLO�

.XUDFLM�� SDEDLJ
V�� UXJSMÌþLR� �� G�� YDO�� ��� YLGXGLHQ\MH� JUHLWXRMX� WUDXNLQLX� LãNHOLDYDX
.DUOVEDGDQ��Lã�NXU�SUR�.RPRWDX
��LU�6DW]
��VX�SODþLRPLV�DS\QLÐ�SODQWDFLMRPLV�þHNÐ�3LOVHQLR�LU
N�� DOXL� GDU\WL� YDO�� �� DWY\NDX� 3UDJDQ� LU�� DSVLVWRM
V� YLHãEXW\MH� ��$UFKLGXF� (WLHUPH�� SULH
��9DFODYVNH� QDPHVWL��� YDLNãþLRMDX� DSåLÌU¡W� ��.DUORYH� QDPHVWL�� LU� ��.UDOHYVNL� YLQRKUDG\��� WÐ
YLHWÐ��NXU���$XV]URV��³VWHLJLPR�ODLNX������P��EXYR�PDQ�WHN
�J\YHQWL��.LW��GLHQ��SR�SXVU\þLÐ
EXYDX� ��þHNÐ� NDUDO\VW¡V�PX]HMXMH�� LU� DSLH� ��� �� SR� SLHWÐ� SDV� XQLYHUVLWR� SURIHVRULÐ� G�U�� -XU�
3ROLYN���åLQRP��IRONORUR�W\ULQ¡WRM���G¡OHL�åLQLÐ�DSLH�OHYXV�þHNÐ�LU�N��WDXWÐ�SDVDNRVH��SDYDNDUH
²���-XELO¡MDXV�SDURGRMH���9LV��GLHQ��Y¡O�SDVLURG¡�GDåQDL�DU\WKPLMRV�LU�EMDXUL�SDUDJHXVLD����G�
YLGXQDNW\M� QXR� EMDXULÐ� VDSQÐ� SDEXGXV� ²� WDFK\FDUGLD�� 3DSXVU\þLDY
V� LU� ODLNUDãþLXRVH
SULVLVNDLW
V� DSLH� NLOXVL�� WXRPHW� 7XUNLMRM� MDXQDWXUNLÐ� UHYROLXFLM�� LãYDåLDYDX� ³� ��-XELOHLQL
Y\VWDYD�� ����������� P���� NXU� LU� SLHWXV� YDOJLDX�� LU� EHDSåLÌULQ¡GDPDV� LãVWDW\WXRVH� GDLOLXRVH
SDYLOLRQXRVH�LU�NLWXRVH�WURE¡VLXRVH�URGRPXV�GDLNWXV�LNL�Y¡ODP�YDNDUXL�²���YDO��²�XåWUXNDX�
9LV��GLHQ��EMDXUL��NDLS�LU�YDNDU��SDUDJHXVLD�LU�GDXJ�NDUWÐ�DU\WKPLMRV����G���NDLS�LU�YDNDU��QDNW³
DWVLWLNR� WDFK\FDUGLD��SULHãSLHW�DSåLÌU¡MDX�PDQ�JHUDL�SDå³VWDP��PLHVW�� LU� WDV�DWPDLQDV��NXULRV
QXR� DQÐ� PHWÐ� MDPH� ³Y\N
�� SR� SLHWÐ� LNL� Y¡ODXV� YDNDUR� SUDOHLGDX� SDURGRMH�� WDUS� NLWÐ� LU
$E\VVLQLMRV�NDLPH��NXUV�EXYR�SULUHQJWDV��1HUYÐ�SDG¡WLV�YDNDU\NãþLDV��QXR�GDXJ�YDLNãþLRMLPR
LU� VWRY¡MLPR�� NDLS� LU� YDNDU�� ODEDL� QXLOV
� NRMRV�� �� G�� SHU�%RGHQEDFK
�� LãNHOLDYDX�'UH]GHQDQ�
NLW��GLHQ��SULHãSLHW�EXYDX�QXYDåLDY
V� ³� ��$UVHQDO���� Lã� WHQ� ³�NDUDOLãN�� DUFK\Y���NXU�QXR�G�UR



/LSSHUWR� VXåLQRMDX�� NDG� 3UÌVÐ� .URQLNRV� *UXQDX
R� UDQNUDãWLV� ��3UHXVVLVFKH� &KURQLN�� HV�V
NDUDOLãNRMH�ELEOLRWHNRMH� �0DQXVFULSW��������0DW� WDPH�UDQNUDãW\MH�*UXQDX
R�SDGXRWDVLV�SUÌVÐ
NDOED� ³UDãDV� PDQH� LQWHUHVDYR� LU� Dã� QRU¡MDX� MRMR� NRSLM�� WXU¡WL�� 7RG¡OHL�� WDQ� ELEOLRWHNDQ
QXYDåLDY
V� LU� Lã� MRV� GLUHNWRULDXV� G�UR� (UPLVFK� JDY
V� OHLGLP�� DEXGX� *UXQDX
R� UDQNUDãþLX
LãQDXGRWL�LU�VHQSUÌVLãN�M³�³UDã��IRWRJUDIXRWL��SDVLNYLHW
V�IRWRJUDI��6WRO]
�� LU� M³�QXWUDXNLDX��3R
SLHWÐ� DSVLODQNLDX� GDLO¡V� SDURGRMH� �$XVVWHOOXQJ� GHXWVFKHU� .�QVWOHU� GHU� *HJHQZDUW�� 'DLO¡V
DNDGHPLMRM� SULH� %U�KOLR� WHUUDVRV�� �� G�� SULHãSLHW� DSVLODQNLDX� ��3DYHLNVOÐ� JDOHULMRM�� LU� SULHã
5DIDHOLR� 6LNVWLQ
� 0DGRQQ�� LOJDL� V¡G¡MDX�� VWHE¡GDPDVLV� MRVLRV� JUDåXPX�� SDVNXL� GDU� EXYDX
]RRORJLMRV� LU� HWQRJUDILMRV�PX]HMXMH�� R� WXRMDX� SR� SLHWÐ� GDU� NDUW�� GDLO¡V� SDURGRMH�� �� YDODQG�
LãYDåLDYDX��R���DWY\NDX�%HUO\QDQ����G���SHUPDLQ
V�$XVWULMRV�OLNXVLDV�NRURQDV�PDUN¡PLV�LU�UXVÐ
UXEOLDLV�� XåVDN
V� GUDEXåLXV� SDVLÌWL�� DSVLODQNLDX� SDYHLNVOÐ� JDOHULMRM� �.JO�� 1DWLRQDO�*DOHULH��
YDNDUH� ²� YDLNãW\Q¡V� äY¡U\QH� �7LHUJDUWHQ��� �� G��� UDPLDL� PLHJRM
V�� SULHãSLHW� EXYDX
��3DQRSWLFXPH��� SR� SLHWÐ� PX]HMXMH� ��I�U� 9|ONHUNXQGH��� YDNDUH� ²� åY¡U\QH�� \SDþ� J\YLHPV
OHYDPV�� NXULH� WXRPHW� EXYR�PDQR� IRONORUR� VWXGLMÐ� REMHNWX�� SULVLåLÌU¡WL�� .LW�� GLHQ�� SR� SLHWÐ
OHLGDXVL�WROLPHVQ¡Q�NHOLRQ¡Q�³�'DQ]LJ���NXU���� ��YDNDUH�DWY\NDX��äLQRGDPDV��NDG�ãLWR�PLHVWR
DUFK\YH� HVDPD� NLWÐ� *UXQDX
R� NURQLNRV� UDQNUDãþLÐ�� Dã� VHNDQþL��� UXJSMÌþLR� ��� G��� Lã� U\WR
DSVLODQN
V�PLHVWR�QDPXRVH��5DWKDXV���QXYDåLDYDX�³�DUFK\Y��LU�ELEOLRWHN���NXU��DþLX�SURI��G�UR
*�QWHU
LR�GLUHNWRULDXV�PDORQXPXL��JDO¡MDX�QDXGRWLV�GYLHPL�*UXQDX
R�NURQLNRV�UDQNUDãþLDLV�LU
VHQSUÌVLãN��³UDã��IRWRJUDIXRWL��SR�SLHWÐ�LãYDåLDYDX�LU���� ��DWY\NDX�³�0DULHQEXUJ���NU\åLXRþLÐ�
WÐ�GLGåLDXVLÐ�/LHWXYRV�QHYLGRQÐ��VRVWLQ
��NXU�\UD� OLNXVL� MÐ�SLOLV��NXUL��QRU¡MDX�SDPDW\WL��$QW
U\WRMDXV�DSODQNLDX�WXRV�MÐ�SXLNLDL�GDEDU�DWQDXMLQWXV�LU�UHVWDXUXRWXV�UÌPXV��DWVLPLQGDPDV�MÐ�þLD
YLHãSDWDYLP�� LU� NLHN� NDUWÐ� þLD� EÌWD� UHQJLDPD� NDULãNÐ� å\JLÐ� SO¡ãLPR� LU� GHJLQLPR� WLNVOX
/LHWXYRMH�� 0DþLDX� LU� SRåHP³�� NXULDPH�� NDLS� SDVDNRMDPD�� ODLN\WD� VXJDXWDV� NXQLJDLNãWLV
.HLVWXWLV��LNL�Lã�þLRQ�LãVSUXNR��3R�SLHWÐ�W��SDW�GLHQ��LãNHOLDYDX�.DUDOLDXþLXQ��þLD�SHUQDNYRM
V
LU� ��� G�� SULHãSLHW� DSVLODQN
V� ��3UXVVLMRV�� PX]HMXMH�� WDLS� WXUWLQJDPH� LãNDVHQRPLV� SUÌVÐ� LU
OLHWXYLÐ�NDSXRVH��SDYDNDUH�LãYDåLDYDX�³�(LWNÌQXV��3HUQDNYRM
V�.\EDUWXRVH�VWRWLHV�NDPEDU\MH�
���G��LãYDåLDYDX�9LOQLXQ��5XJSMÌþLR����G��EXYR���LPSHU��PHGLNÐ�GUDXJLMRV��EXWH�,,�VLV�0RNVOR
'UDXJLMRV� YLVXRWLQLV� VXVLULQNLPDV�� GDXJ� EXYR� DU\WKPLMÐ� YDNDUH� QDPRQ� VXJU³åXV�
YDNDULHQLDXMDQW��QHV�EXYDX�ODEDL�GDUER�LU�G�UR�0DWXODLþLR�VXHU]LQWDV�� WRG¡O�QDNW³�SDEXGXV�²
VPDUNL� WDFK\FDUGLD�� ��� G�� SULHãSLHW� EXYR� NLWDV� VXVLULQNLPR� SRV¡GLV�� YDNDUH� YDLGLQWD� WHDWUH
��-XUJLV�'XUQHOLV���GDXJ�W��GLHQ��SDV�PDQH�LQWHOLJHQWÐ�ODQN¡VL��WDUS�NLWÐ�SURI��(G��9ROWHULV��G�
UDV� YDQ� GHU� 0HXOHQ� Lã� 5RWWHUGDPR� LU� N�� 5XJSMÌþLR� ��� G�� �� YDO�� Dã�� 9LOLPDYLþLXV�� PRN�
-DNXEDXVNDV��'DPLMRQDLWLV��NXQ��'DPEUDXVNDV��NXQ��äLRJDV��VWXG��äLOLQVNDV�LU�.ULåDQDXVNDLW¡
LãYDåLDYRPH�SHU�/HQWYDULXV�³�7UDNXV�DSåLÌU¡WL�.HLVWXþLR�SLOLHV�JULXY¡VLXV�LU�DSLH���YDO��QDNW³
Dã� VX�9LOLPDYLþLXP�9LOQLXQ�VXJU³åRYD��YLVL� NLWL� Lã�/HQWYDULÐ�²�.DXQDQ�� ���G�� DWVSDXVGLQWD
SDVNXWLQLV���/LHW��7DXWRV��ODQNDV�����G��EXYDX�SDV�OLDXGLHV�PRN\NOÐ�GLUHNWRULÐ�2JLHUVN³�G¡OHL
$QWDQLQRV� 3LHWDULÌW¡V�� Y¡OLRQLR� G�UR� 3LHWDULR� GXNWHUV�� PRN\WRMD� SDVN\ULPR�� EHW� QLHNR
QHODLP¡M
V� W�� SDW� GLHQ�� ��� ���� YDO�� YDNDUH� LãYDåLDYDX�.DXQDQ�� 5XJV¡MR� �� G�� Lã� U\WR�²� SDV
OLDXGLHV� PRN\NOÐ� GLUHNWRULÐ� .XNXãNLQ�� G¡OHL� WRV� SDWV� 3LHWHUDLW¡V�� SULåDG¡MR� GXRW� MDL� YLHW�
.DXQR�JXEHUQLMRM��DSLH�N��Dã�SUDQHãLDX�0��3LHWDULHQHL��$QWDQLQRV�PRWLQDL��0DVNYRMH��3R�SLHWÐ
LãYDåLDYDX�³�*DUOLDY��SDV�$JOLQVN��LU�þLD�QDNYRGDPDV�SHUVLãDOG
V�³JLMDX�FDWDUUKXV�QDVL��NXUVDL
SR�GLHQRV�NLWRV�SHU¡MR� ³�JHUNO
� �ODU\QJLWLV�� LU�SODXþLXV��EURQFKLWLV���3DEXY
V�*DUOLDYRMH� LNL��
G���LãYDåLDYDX�SHU�0DXUXþLXV�³�9LONDYLãN³�SDV�*HOJDXG���Lã�NXU����G��MDX�EXYDX�2åNDEDOLXRVH
LU� J\GåLDXVL� QXR� WR� NDWDUR�� ��� G�� DWY\NR� $�� *HOJDXGDV�� VX� NXULXRPL�� JUDåLDP� RUXL� HVDQW�
DWOLNGDYRPH� YDLNãW\QHV� LNL� âXOLÐ�� .XãOLDNDOQLR�� 'DPEDXNRV�� âLOEDOLÐ� GDXERV� LU� N�� ��� G�
EXYRYD�QXYDåLDY
�SDV�3LOLDNDOQLÐ�JUDåÐM³�SLOLDNDOQ³�LU�EDQG¡YD�WULMRVH�YLHWRVH�NDVLQ¡WL��EHW��EH
MXRGåHPLR�VOXRNVQLR��QLHNR�JHUR�QHUDGRPH�����G��*HOJDXGXL�Lã�2åNDEDOLÐ� LãYDåLDYXV��Dã�GDU
þLD� OLNDX� SDV� EURO³� 9LQF�� LNL� ��� G��� NDVGLHQ� YDLNãW\QHV� DWOLNGDPDV� GDåQLDXVLDL� DQW
.XãOLDNDOQLR�� QXR� NXULR� WROLPDV� UHJLQ\V� ãLDXU¡V� OLQN�� JLHGUL�� GLHQ�� QXR� MR� PDWRPD� QHW
1DXPLHVþLR�EDåQ\þLRV� LU�âLUYLQWÐ� �3UÌVXRVH��YRNLHþLÐ�NLUN¡V�ERNãWDL��ýLD� WDL�GDEDU�QH�NDUW�
DQW�DNPHQV�LOJDL�V¡G¡MDX�VHQRY¡V�DWVLPLQLPXRVH�SDVNHQG
V�����G��QDNW³�Lã�U\WR�EXYR�MDX�GLNWD



ãDOQD�� SULHãSLHW� ²� JLHGUDV� SXLNXV� UXGHQV� RUDV� ODXNXRVH�� SDYDNDUH�� VDXOHL� Xå� WDPVP¡O\QÐ
SXUSXUD�LU�DXNVX�VSDOYXRWÐ�GHE¡VLÐ�SDOHQJY¡OH�OHLGåLDQWLV��LOJDL�DQW�NDSLQDLþLÐ�NDOQHOLR��NXUVDL
U\WÐ� OLQN�QXR�WUREÐ�JXOL��YDLNãþLRMDX�GH�YDQLWDWXP�YDQLWDWH�P�VW\GDPDV��1HUYDL�JDQD�UDPÌV�
5XJV¡MR� ��� G�� LãYDåLDYDX� ³� 9LONDYLãN³�� NXU� SDV� *HOJDXG�� SHUQDNYRM
V�� NLW�� GLHQ�� YDåLDYDX
0DULMDPSRO¡Q��SDYDNDUH� VX�G�UX�*ULQLXP� LU�3��.UDXþÌQX�²�YDLNãW\Q¡VH�� ���G��²�SLHWÌV� LU
YDNDULHQ¡�.UDXþÌQXRVH��SR�SLHWÐ��SDVLNDOE¡MLPDV�VX�EUROLR�VÌQXPL�-RQX��JLPQD]LMRV�PRNLQLX�
NXULR�GHO�0DULMDPSRO¡Q�DWY\NDX��SR�YDNDULHQ¡V�LNL����Y��²�SDV�G�U��*ULQLÐ�����G��Lã�U\WR�²
VX�G�UX�*ULQLXP�VYHþLXRVH�SDV�NXQ��G�U��0��*XVWDLW³��YLGXGLHQ\M�LãYDåLDYDX�LU�������DWY\NDX�³
*DUOLDY���YDNDUH�²�YDLNãW\Q¡V�SOHQWX�LNL�JLULRV�����G��SR�SLHWÐ�PDVVDå��GDUDQW�NDLU¡V¡V�UDQNRV
JDQJOLRQXL��NXUV�EXYR�LããRN
V�J\PQDVWLNXRMDQWLV�=DQGHULR�DSSDUDWDLV�)UDQ]HQVEDGH��GDEDU�MLV
WUÌNR�LU�LãQ\NR�����G��SULHãSLHW�EXYRPH�JU\EDXW�JLULRMH��JLHGUL��ãLOWD��ODEDL�SXLNL�UXGHQV�GLHQD�
��� G�� EXYDX� GUDXJH� VX� $JOLQVNX� SDV� +HQULN�� 0LNQHYLþLÐ�� *DUOLDXVNR� �*RGOHYVNLR�� YDLW��
ULQNWL�åLQLÐ�DSLH�W��SUDOREXV³�EDXGåLDXQLQNÐ�VNULDXGD�GYDULQLQN��LU�MR�GYDUXV�*DUOLDXFN\Q¡MH�
WÐ�åLQLÐ� MLV�VHNDQþL��GLHQ��DWQHã¡�UDãWX��,ã�U\WR�DUEDW��JHULDQW�DWVLWLNR�EMDXUL�DU\WKPLMD�����G�
SULHãSLHW�WXU¡MDX�GDXJ�OLJRQLÐ��NDLS�LU�VHNDQþLRPLV�GLHQRPLV�

6SDOLÐ���G��LãYDåLDYDX�.DXQDQ��Lã�þLD�9LOQLXQ��,ã�SULHåDVWLHV��NDG�SDVWDURPLV�GLHQRPLV
NDLS�2åNDEDOLXRVH��WDLS�LU�*DUOLDYRMH�WHNR�GDåQDL�DYLQþLHQRV�YDOJ\W��XULQD�GDEDU�NRQFHQWUXRWD
VX�VHGLPHQWX��Y¡O�SDVLURG¡�JDQD�VWDPEL� ��JUDYHOOH�� LU�VNDXG¡MLPDV�V�QDULXRVH��\SDþ�NDLULDPH
SHW\MH� �DUWKULWLVPXV��� ��JUDYHOOH�� LU� Y¡OLDX� GDåQDL� URG\GDYRVL�� �� G�� G¡OHL� GDXJ� VNDLW\PR� LU
NDOE¡MLPR� VX� ³YDLULDLV� åPRQ¡PLV� QDNW³� ²� LOJD� QHPLJD�� QHUDPXV� PLHJDV�� Lã� U\WR� EMDXULRV
SDUDHVWH]LMRV�JDOYRMH�

.DGDQJL� YDVDU�� EXYR� NLOXV� 7XUNLMRM� MDXQDWXUNLÐ� UHYROLXFLMD�� WDL� %XOJDULMD�
SDVLQDXGRGDPD� VXPLãLPDLV� LU� 7XUNLMRV� QXVLOSQ¡MLPX�� VSDOLÐ� �� G�� SDVNHOE¡� SLOQ�� QXR� WXUNÐ
QHSULNODXVRP\E
�� NXQLJDLNãWLV� )HUGLQDQGDV� SUL¡P¡� FDUR� WLWXO��� R� %XOJDULMD� YLUWR� NDUDO\VWH
�FDUVWYR��� ,ã� WRV� SULHåDVWLHV� Dã� �� G�� LãVLXQþLDX� FDUXL� )HUGLQDQGXL� LU� PLQLVWHULXL� SUH]LGHQWXL
0DOLQRYXL�� JHUDP� PDQR� SDå³VWDPDP�� SDVYHLNLQLPR� WHOHJUDPDV�� DSLH� N�� EXYR� LU� 9LOQLDXV
ODLNUDãþLXRVH� UDã\WD�� 6SDOLÐ� �� G�� LãYDåLDYDX� .DXQDQ�� NXU� SDV� NXQ�� 'DPEUDXVN�� LU� 7DP�
äLOLQVN��DSVLODQN
V��VHNDQþL��GLHQ��JDUODLYLX�6HUHGåLXQ�SDV�NXQ��5XGRN��LU�YLNDU��.XSUHYLþLÐ
LãYDåLDYDX�� 3R� SLHWÐ� VX� .XSUHYLþLXP� DSVLODQN¡PH� %HOYHGHUL
R� GYDUH� SDV� %XUE��� NXUV
SDYRMLQJDL� VLUJR�� 3RQLD� %XUELHQ¡�� NXQ�� .XSUHYLþLDXV� SULNDOE¡WD�� NDG� SDYHVWÐ� 0RNVOR
'UDXJLMDL�GYDUR�DUFK\Y��LU�NQ\J\Q���OHLGR�M³�DSåLÌU¡WL�LU�WLQNDPÐ�NQ\JÐ�LãVLULQNWL��.LW��GLHQ�
LãYDåLDYDX� DUNOLDLV� ³� 9¡OLXRQ�� SDV� NXQ�� 7XRP��� VX� NXULXRPL� DSVLODQN¡YD� SDV� YLHWLQ³
GYDULQLQN�� =DOHYVN³�� Y\VNXSR� EURO³�� WXU¡MXV³� GLGHO³� GYDUR� DUFK\Y��� YDNDUH� Y¡O� EXYDX
%HOYHGHU\MH�EUDQJLÐ� NQ\JÐ� SDLPWL�� ��� G�� SR� SLHWÐ� VX� NXQ��.XSUHYLþLXP�Y¡O� EXYRP�QXY\N

%HOYHGHULQ�� Lã� NXU� ��� YDO�� 6HUHGåLXQ� VXJU³åRYD�� JDXWD� YLVL� DUFK\YR� GRNXPHQWDL� LU� NHOHWDV
SRUWUHWÐ��NXULH�SDOLNWD�SDV�DSWLHNLQLQN��0DWXODLW³�����G��Lã�U\WR�VX�NXQ��.XSUHYLþLXP�1HPXQX
QXNHOLDYRYD�³�DQW�NLWR�XS¡V�NUDQWR�JXOLQþL��,OJXY��SDV�NXQ��'XRE���DSVLODQN¡P¡�DQW�0LVLÌQÐ
SLOLDNDOQLR�LU�âLOY¡QXRVH�SDV�ÌN��$OHNV���NXU�JDXWD�0RNVOR�'UDXJLMDL� MXRVWÐ� LU�N��� Lã�,OJXYRV
GYDULQLQNR�0á\QDUVNLR�JDYDX�å\QLR�,OJLR�SRUWUHW�����YDO��MDX�EXYRPH�%HOYHGHU\MH�SDV�OLJRQ³�
Lã�NXU����YDO��6HUHGåLXQ�VXJU³åRYD�����G��SR�SLHWÐ�JDUODLYLX�QXY\NDX�³�=DS\ãN³��NXU�UDGDX�WLN
YLNDU��6NLQN³��DSåLXU¡MDX�VHQ�M��EDåQ\þL��LU�PHQN��DUFK\Y���=DS\ãNLR�NOHERQLMRM�SHUQDNYRM
V
LU�DSåLÌU¡M
V�QDXMDL�VWDWRP�M��EDåQ\þL���NLW��GLHQ��JDUODLYLX�LãYDåLDYDX�.DXQDQ��NXU�SDYDNDUH
DSVLODQNLDX�SDV�6��%DQDLW³� LU�LNL����YDO��EXYDX�SDV�SURI��NXQ��-DQXãHYLþLÐ��9DNDUH�²�VWDPEL
��JUDYHOOH������G���Lã�U\WR�SDVLXQW
V�JHOHåLQNHOLR�VWRW\MH�VNU\QL��VX�NQ\JRPLV�LU�N��GDLNWDLV��DSLH
��� YDO�� LãYDåLDYDX�9LOQLXQ�� ��� G��0RNVOR� 'UDXJLMRV� ELEOLRWHND� Lã� QDPÐ� SULH� ã��0LNDORMDXV
EDåQ\þLRV� SHUNHOWD� ³� EXYXVLXV� 3UDQFLãNRQÐ� YLHQXRO\QR� PÌUXV� SULH� OLHWXYLÐ� GYLNODV¡V
PRN\NORV��QXR�ãLRV�GLHQRV� WHNR� M��PDQ�EHYHLN�YLHQDP�WYDUN\WL�����G��JDXWD� Lã�EXOJDUÐ� FDUR
)HUGLQDQGR� SDG¡NRV� WHOHJUDPD�� NXUL�� NHOLDV� GLHQDV� PDQ
V� 9LOQLXMH� QHHVDQW�� WLN� ãLDQGLHQ
DWQHãWD�����G��YDNDUH�²���9LOQLDXV�$XãURV��GUDXJLMRV�VXVLULQNLPH�G¡OHL�YDOGåLRV�GDURPÐ� MRV
YHLNLPXL� NOLÌþLÐ� ²� GUDXJLMRV� OLNYLGDYLPR� UHLNDOX�� ��� G��� YLGXQDNW³� SDEXGXV� QXR� EMDXULÐ
VDSQÐ�²� WDFK\FDUGLD� �FRPSUHVVLR� Q�� YDJL��� ��� G�� YDNDUH�²� VXVLULQNLPH� G¡OHL� Y\VNXS\VW¡V



QHVHQLDL�SDVNLUWR�DGPLQLVWUDWRULDXV�0LFKDONHYLþLDXV�DSJDUVLQLPR�DSLH�OLHWXYLÐ�NDOERV�³YHGLP�
9LOQLDXV� EDåQ\þLRVH� LU� VWDWLVWLNRV� åLQLÐ� EDåQ\þLRVH� ULQNLP��� ��� G�� SDUDãLDX� PHPRULDO�
9LOQLDXV� Y\VNXS\VW¡V� DGPLQLVWUDWRULXL� DSLH� OLHWXYLÐ� NDOERV� ³YHGLPR� EÌG�� EDåQ\þLRVH�� ��� G�
JDXWD�Lã�0DVNYRV�OLHWXYLÐ�SDNYLHWLPDV�DWY\NXV�MLHPV�SUDNDOEDV�ODLN\WL�

/DSNULþLR� �� G�� EXYDX� 'RPLQ\NRQÐ� EDåQ\þLRMH� NXQ�� 5DþNRYVNLR� SDPRNVOR� DSLH
OLHWXYLXV�LU�MÐ�NDOE��9LOQLXMH�NODXV\WL��QRULQW�W��NDOE��³YHVGLQWL�EDåQ\þLRVH��YDNDUH�M³�DSUDãLDX�
W��SDW�YDNDU��VXVLULQNLPH�VYDUVW\WD�OLHWXYLÐ�NDOERV�³YHGLPDV�EDåQ\þLRVH����G��²�LOJD�DJU\SQLD�
QDNW³�� SDEXGXV� Lã� QHåLQRPRV� SULHåDVWLHV�²� VPDUNL� QHXUDOJLD� QHUYL� XOQDULV� GH[WUL�� GLHQ��²
OLHWXYLÐ� ��NODV¡V� PRN\NORV� SDãYHQWLQLPDV� )UDQFLãNRQÐ� PÌUXRVH�� DSHLJDV� DWOLNR
DGPLQLVWUDWRULXV�0LFKDONHYLþLXV�� YDNDUH� DWVLJXOXV�²� VPDUNL� DU\WKPLMD�� �� G�� YDNDUH� SDV� -�
9LOHLã³�²� ��9LOQLDXV�$XãURV�� GUDXJLMRV� OLNYLGDFLMD�� �� G��²� ODEDL� VWDPEL� ��JUDYHOOH�� XULQRMH�
NDLULRMR� SHWLHV� VNDXG¡MLPDV� �DUWKULWLVPXV��� SDUDãLDX� ³� ��9LOW³�� VWUDLSVQ³� ��9LOQLDXV� OLHWXYLDL� LU
OHQNDL� VWDWLVWLNRV� ãYLHVRMH��� �� G�� YLHWRQ� SDYRJWÐMÐ� SLUNDX� QDXMXV� NDLOLQLXV�� YDNDUH� ²
VXVLULQNLPH�GDU�YLV�GHO�OLHWXYLÐ�NDOERV�³YHGLPR�EDåQ\þLRVH�����G��0RNVOR�'UDXJLMRV�.RPLWHWR
SRV¡G\MH�G�UDV�%DJGRQDV�VDYR�SHGDQWL]PX�EDLVLDL�PDQ�VXHU]LQR�QHUYXV��SDUDHVWH]LMRV�JDOYRMH
DSVLUHLãN¡�� ��� G�� Lã� U\WR� YHONDQWLV� VXQNLXV� NDLOLQLXV�²� WDFK\FDUGLD�� LOJDL� GÌUDYXVL�� YDNDUH
VXVLULQNLPH�Y¡O�VYDUVW\WD�NODXVLPDV�DSLH�OLHW��NDOERV�³YHGLP��EDåQ\þLRVH�LU�VWDWLVWLNRV�GDU\P��
��� G�� SDEXGXV�²� EMDXUL� FHSKDODJLD� LU� WDFK\FDUGLD�� NXUL� YLV�� ODLN�� LNL� SLHWÐ� GÌUDYR�� ��� G�
DSVLODQN¡�SDV�PDQH�YLHWLQLV�UXVÐ�YHLN¡MDV�$��0LORYLGRYDV�NODXVLPX�DSLH�³YHGLP��OLHW��NDOERV
EDåQ\þLRVH����� ODSNULþLR�GLHQD�\SDþ�EXYR�QHVPDJL��YLGXQDNW³�SDEXGXV�²�RãLPDV�DXV\VH�� Lã
U\WR�²� ãLXUSXO\V� LU� EMDXUL� FHSKDODOJLD� �QHXUDOJLD� Q�� VXSUDRUELWDOLV� VLQ���� NXUL� LNL� SDYDNDUHL
GÌUDYR��$WVLJXODQW��VWRMDQW�DUED�MXGLQDQWLV� WXRMDX�²�WDFK\FDUGLD�� WDLS�NDG�YLV��GLHQ�� WXU¡MDX
JXO¡WL��SDYDNDUH�GDUJL�JXOLQW�GX�NDUWX�²�EMDXUL�WDFK\FDUGLD��FRPSUHV��Q��YDJL��VWURSKDQWXV�����
G�� UDãLDX�0�� 'UDXJLMRV� YDUGX� ODLãN�� ³� JU�� 3U]H]G]LHFN³�� NDG� HVDP�M³� SDV� M³� NXQ�� 6WUD]GHOLR
SDYHLNVO��SDYHVWÐ�'UDXJLMDL�����G�� UDãLDX�DSLH�SUÌVÐ� OLHWXYLÐ�GLUELQLÐ�SDURG��%HUO\QH�����G�
VNDXG¡MLPDV�NDLULDPH�SHW\MH�GÌUXRMD��QRUV���JUDYHOOH��LãQ\NXV��DFHWRXULD��NXUL�SHUHLWDLV�PHWDLV
²�\SDþ�åLHP��²�EXYR�SDGDXJ¡MXVL��ãLXR�SDVWDUXRMX�P¡QHVLX�Y¡O�ODEDL�SDVLGLGLQR�²�DFHWRQX
XULQD�ODEDL�DWVLGXRGD��7RNLRMH�WDL�VYHLNDWRM�ãLDQGLHQ�SUDGHGX����VDYR�DPåLDXV�PHWXV�����G��0�
'UDXJLMRV� ELEOLRWHNRMH� UDãDQW� LU� YDNDUH� DWVLJXOXV�²�GDXJ� DU\WKPLMÐ�� ��� G�� YDNDUH� GDU� EXYR
VXãDXNWD�VXVLULQNLPDV�G¡OHL�OLHW��NDOERV�³YHGLPR�EDåQ\þLRVH�VYDUVW\PR�

*UXRGåLR� �� G�� EXYDX� ãDXNWDV� ³� 9LOQLDXV� åDQGDUÐ� YDOG\E�� SULH� 7DPERYR� JDW�� 1�� ��
GDO\NXRVH�WDUG\PR�DSLH�G�U��.��*ULQLÐ�LU�MR�VRFLDOGHPRNUDWÐ�SDUWLMDL�SULJXO¡MLP���SDDLãNLQDX�
NDG�MLV�SULH�WRV�SDUWLMRV�QHSULNODXVR�����G��Lã�U\WR��ELVN³�XåYDOJLXV�LU�DUEDWRV�VWLNO��LãJ¡UXV�²
DU\WKPLMRV�� ��� G�� ²� SDV� '�� 0DOLQDXVN�� YDNDU¡O\MH�� ��� G�� SUDQHãLDX� ��/LHW�� ãHOSLPRVL
'UDXJLMDL��0DVNYRMH��NDG�QHJDOLPD�DWY\NWL�SDV�MXRV�VX�SUDNDOERPLV��SRSLHW�²���9LOQ��$XãURV�
YDOG\ERV�SRV¡G\MH�G¡OHL�GUDXJLMRV�OLNYLGDYLPR�����G��²�0RNVOR�'UDXJLMRV�VXVLULQNLPH�G¡OHL
OLHW��NDOERV�EDåQ\þLRVH�����WDLVLDX�VWUDLSVQ³�DSLH�OLHWXYLÐ�NXOWÌU���8ULQRMH���JUDYHOOH��LãQ\NXV�
EHW�DUWKUDOJLD�NDLULDPH�SHW\MH�GDU�YLV�OLHNWL��QXR�NHOLÐ�GLHQÐ�SUDG¡MDX�LPWL�OLWKLXP�FDUERQLFXP
�PDVVDåDV��JLPQDVWLND��

7XR�WDUSX�PDQ�9LOQLXMH�UDPLDL�EHJ\YHQDQW�LU�VX�VDYR�DWNDNOLDLV�QHUYDLV�EHNRYRMDQW��LU
UXVÐ� YDOGåLRV� QHVQDXVWD�� LU� SROLFLMRV� YLV� GDU� ãQLSLQ¡WD� DSLH� PDQH� LU� VXVHNWD� EDLVXV
SUDVLNDOWLPDV�� Xå� NXU³� UXVÐ� WHLV¡V� SUDPDW\GDYR� SDEDXG�� 6LELUDQ� LãVLXQWLPX�� 9LOQLDXV� 9,�MR
FLUNXOR�DQWVWROLR� ���SULVWDYR��� ODLãNX�1������QXR�JUXRGåLR�������G�������P��SDNYLHVWD�PDQH
SROLFLMRQ� ������ G��� NXU� QXR� ��SULVWDYR�� VXåLQRMDX�� NDG� 6XYDONÐ� JXEHUQDWRULXV� ODLãNX� Lã
ODSNULþLR����G��1���������UHPGDPDVLV�SROLFLMRV�GHSDUWDPHQWR�ODLãNX�1����������NXU³�SUDQHã
V
JXEHUQDWRULXL�9DUãDYRV�JHQHUDOJXEHUQDWRULXV��GDY
V�åLQL��9LOQLDXV�JXEHUQDWRULXL��EÌN�Dã�����
PHWDLV� WDS
V� %XOJDULMRV� SDYDOGLQLX�� QHWXU¡GDPDV� WDP� WLNUR� UXVÐ� YDOGåLRV� OHLGLPR� ²
SDOLXRVDYLPR� Lã� UXVÐ� SDYDOGLQ\VW¡V�� EHW�PDQ� HV�� GDEDU� OHLVWD�²� YLHQL� MXRNDL�� NDGD� Dã� SDWV
QLHNR� QHNODXVGDPDV� GDU� YDVDU�� ����� P�� EXYDX� VXJU³å
V� ²� PLQLVWHULMRV� YLGDXV� UHLNDOÐ�
UHPLDQWLV� DXNãþLDXVLRMR� PDQLIHVWR� Lã� UXJSMÌþLR� ��� G�� ����� P�� �� ���� 5XVLMRQ� VXJU³åWL� ²
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mljxt�p�tjlovÎ~�²�SDNOLXYDX�QXR�������JUXRGåLR�GLHQRV������P�
3DW\U
V� ãLW�� QHPDORQL�� åLQL��� Dã� JUXRGåLR� ��� G�� NUHLSLDXVL� UDãWX� ³� 9LOQLDXV

SROLFPHLVWHU³��SUDã\GDPDV��NDG�MLV�PDQ�LãGXRWÐ�OLÌG\P���MRJ�Dã�QXR������P��YDVDURV�LNL�ãLRV
GLHQRV� VX�PDåRPLV� SHUWUDXNRPLV� EHYHLN� QXRODWRV�9LOQLXMH� J\YHQDX� LU�� WRN³� OLÌG\P�� JDY
V�
QXVLXQþLDX�M³�SULH�ODLãNR�³�YLGDXV�UHLNDOÐ�PLQLVWHU³�6WRO\SLQ���/DLãNH�LãG¡VþLDX�ãLWDLS��%ÌGDPDV
%XOJDULMRM� QXR� ����� P�� WDUQ\VW¡MH�� Dã� SR� DSOLQN\ELÐ� ³WHNPH� EXYDX� SULYHUVWDV� SULLPWL
%XOJDULMRV� SDYDOGLQ\VW
�� R� YDVDU�� ����� P��� SDVLQDXGRGDPDV� UXJSMÌþLR� ��� G�� ����� P�
DXNãþLDXVLXRMX�PDQLIHVWX��VXJU³åDX�W¡Y\Q¡Q�LU�QXR�OLHSRV����G��9LOQLXMH�DSVLJ\YHQDX��NXU�Dã�
LãVN\UXV� YDåLQ¡MLPXV� ³YDLULDLV� UHLNDODLV� LU� YDVDURV� P¡QHVLXV�� NXULXRV� ����� P�� SUDOHLGDX
6XYDONÐ� JXEHUQLMRM�� �����P��²� 3HWHUEXUJH� LU� )LQODQGLMRM� LU� ãLDLV�PHWDLV�²� )UDQ]HQVEDGH�
EHYHLN� QXRODWRV� 9LOQLXMH� J\YHQDX� LU� GDEDU� J\YHQX�� QXR� ����� P�� HVPL� ��/LHWXYLÐ� 7DXWRV�
UHGDNWRULXV�OHLG¡MDV�� R� QXR� ����� P�� ²� ��/LHWXYLÐ� 0RNVOR� 'UDXJLMRV�� SLUPLQLQNDV�� .DLS
PDWRPD� Lã� SULGHGDPRMR� SULH� ãLR� UDãWR� 9LOQLDXV� ULQNLPÐ� NRPLWHWR� DWVLãDXNLPR�� PDQR
NDQGLGDWXUD�VDXVLR�P�������P��EXYR�VWDW\WD� ³�GHSXWDWXV�QXR�9LOQLDXV��R�SDJDO�WXUWR�FHQ]��Dã
GDO\YDYDX�ULQNLPÐ�NDPSDQLMRM�QXR�9LONDYLãNLR�SDYLHWR�6XYDONÐ�JXEHUQLMRV�ULQNLPXRVH�³�,,�LU
,,,�YDOVW\E¡V�'ÌP���.DGD�WRNLX�EÌGX�SROLFLMRV�LU�DGPLQLVWUDFLMRV�DN\VH�SUDJ\YHQDX�������PHWÐ�
VXJU³å
V� W¡Y\Q¡Q�� GDEDU� G¡OHL� SROLFLMRV� GHSDUWDPHQWR� UDãWR� 1�� ������ ³� 9DUãDYRV
JHQHUDOJXEHUQDWRULÐ� QXR� JUXRGåLR� ������ G�� ãLÐ� PHWÐ� SDYHVWD� PDQH� SROLFLMRV� SULHåLÌUDL�� ,ã
DWåYLOJLR� ³� WDL�� MRJ� ��� SUL¡PLPR� EXOJDUÐ� SDYDOGLQ\VW¡V� IDNWDV� SULHã� ��� PHWÐ� QHWXUL� QLHNR
EHQGUR�VX�PDQR�ãLRV�GLHQRV�PDQVW\PR�EÌGX�LU�QHJDOL�EÌW�ODLN\WDV�NRHILFLHQWX�PDQR�SROLWLNRV
³VLWLNLQLPÐ�����Xå�SUD¡MXVLXV������P��5XVLMRM�EXYLPR�SROLWLNRV�åYLOJVQLX�Dã�QHWDSDX�QHLãWLNLPDV
LU� ��� EDXVP¡�� NXUL� VXOLJ�PDQLIHVWR� �� ��� WXU¡MR� EÌW� SULWDLN\WD� WXRMDX�PDQ�5XVLMRQ� VXJU³åXV�
XåGHGDPD�PDQ�SUD¡MXV������PHWÐ�SR�VXJU³åLPR��²�Dã�PLQLVWHULR�SUDãLDX�QXLPW�QXR�PDQ
V�ãLW�
åHPLQDQþL��åPRJDXV�GLG\E
�SROLFLMRV�SULHåLÌU���NXUL�PDQGLQJ��NDLSR�SDVLY¡ODYXVL�LU�EHWLNVO¡�
QHWXUL�Q¡�NRNLRV�SUDVP¡V��QHV�Dã� ãLDLV������PHWDLV� VDYR�YLVXRPHQLãNDPH�YHLNLPH�Q¡� NRNLRV
QHLãWLNLP\E¡V�QHSDUHLãNLDX��NXUL��UHLN¡WÐ�GDERWL��²�²�ãLW��JUXRGåLR����G�������P��PLQLVWHULMRQ
SDGXRW�M³� UDãW��� SROLFLMRV� GHSDUWDPHQWDV� ODLãNX� VDXVLR� ��� G�� ����� P�� 1�� ������ SUDQHã¡
9LOQLDXV�JXEHUQDWRULXL��NDG�SROLFLMRV�SULHåLÌUD�QXR�PDQ
V�MDX�SDãDOLQWD��EHW�JXEHUQDWRULXV�YRV
YDVDULR� ��� G�� SDOLHSLPX� 1�� ����� ³VDN¡� SROLFPHLVWHULXL� DSLH� WRV� SULHåLÌURV� SDãDOLQLP��� R
SROLFLMD� DSLH� WDL�PDQ� GDY¡� åLQL�� YDVDULR� ��� �NRYR� ��� G�� �����P��²� 3DYHLNVO¡OLV� PDVNROLÐ
ELXURNUDWLMRV�QHUDQJXPR�

âLDLV� YLVDLV� PHWDLV� QRUV� ODLNV� QXR� ODLNR� URG¡VL� GDU� SDUDHVWH]LMRV� LU� DU\WKPLMRV�� EHW
DSODPDL�LPDQW��SDVWDUDLVLDLV�P¡QHVLDLV�QHUYÐ�VYHLNDWD�å\PLDL�SDJHU¡MR�

7RNLD�WDL�EXYR������P��PDQR�J\YHQLPR�NURQLND�
����� PHWDL� SUDVLG¡MR� VDXVLR� �� G�� OLHWXYLÐ� VXVLULQNLPX� G¡OHL� VDQW\NLÐ� VYDUVW\PR� VX

OHQNDLV����G���QRUV�MDX�QXR���VDYDLþLÐ�EHYHLN�YLVLãNDL�QXVWRMDX�P¡VRV�YDOJ
V��DUWKULWLV�NDLULDPH
SHW\MH� GDU� QHLãQ\N
V� LU� GHãLQLDPH� VNDXG¡MLPDV� SDVLURG¡�� �� G�� YDNDUH� EXYDX� ��/LHWXYRV
ÌNLQLQNR��UHGDNFLMRM�VXVLULQNLPH�G¡OHL�LãULQNLPR�DWVWRYR���$SVYLHWRV�O\JRV��VXVLYDåLDYLPDQ���
G�� SDV� PDQH� EXYR� 3HWUDV� =XERZLF]� Lã� 9DUãDYRV� G¡OHL� PWHUYLHZ¶R� DSLH� OLHWXYLÐ�OHQNÐ
VDQW\NLXV�� ����� LU� ���G�� QDNW³� EXYR� WDFK\FDUGLD�� ���G��0RNVOR�'UDXJLMRV� NRPLWHWR� SRV¡G\MH
VYDUVW\WD� /LHWXYRV� åHP¡ODSLR�� 3�� 0DWXOLRQLR� UXRãLDPR�� LãOHLGLPR� UHLNDODV�� ��� LU� ��� G�� ²
��5ÌWRV��NOLXER�GUDXJLMRV�³VWHLJLDPDPH�VXVLULQNLPH�LU�YDOG\ERV�SRV¡G\MH�����G��QDNW³�SDEXGXV
LU� DQW�NDLULRMR� ãRQR�DSVLYHUWXV�²�VPDUNL� DU\WKPLMD��9LV�� ãLW��P¡QHV³� WXU¡MDX� DJU\SQL�� LU� EH
VXOIRQDOLR�UHWDL�NDGD�XåPLJWL�JDO¡MDX�

9DVDULR���LU���G��UDãLDX�NXQ��$��6WUD]GHOLR�ELRJUDILM�����G��DWVLN¡OXV�²�DG\QDPLD�FRUGLV
�VWURSKDQWXV��� SULHãSLHW�²� ã�� -RQR� EDåQ\þLRMH� SDPDOGRVH� Xå� YHOLRQ³� LQå�� -RQ�� %DUWNHYLþLÐ�
YDNDUH���5ÌWRV��SRV¡G\MH�LU���G��Lã�U\WR�²�DG\QDPLD�FRUGLV��Y¡OLDX�²�XULQD�VSDVWLFD��YDNDUH
²���5ÌWRV��EXWR�SDãYHQWLQLPH�LU����G��WDU\ERV�SRV¡G\MH����G��SR�VLOSQR�VX�VXOIRQDOLR�SDJHOED
PLHJR�Lã�U\WR�²�VLOSQDV�SXOVDV��RãLPDV�DXV\VH��SDUDHVWH]LMRV�JDOYRMH��WRNLD�MDX�SDG¡WLV�LU���G�
Lã� U\WR�� ��� G�� SUDG¡MDX� LPWL� SK\WLQ��� ��� G�� YDNDUH� 0RNVOR� 'UDXJLMRV� SRV¡G\MH� ��5ÌWRV�



VXVLULQNLPH�VNDLþLDX�DSLH�NXQ��6WUD]GHO³�����G��UDãLDX�DSLH�'LRQL]��3RãN���â³�P¡QHV³��QRUV�YLV
GDU�GDXJLDXVLDL�YHJHWDULDQÐ�PDLVW��YDUWRMDX��EHW�DUWKULWLVPDV�NDLULDPH�SHW\MH�GDU�YLV�GÌUDYR�
EXYR� SHU¡M
V� LU� ³� GHãLQ³�� 1XR� NHOLÐ� GLHQÐ� SUDG¡MR� WLQWL� GHãLQ¡V� NRMRV� Q\NãþLR� V�QDU\V�� R
ãLDQGLHQ� Lã� SR� QDNWLHV� LU� NDLULRVLRV� Q\NãW\V�� ,ã� SULHåDVWLHV� ãDOþLR� LU� GDXJ� GDUER� PHQNDL
WHJDO¡MDX�YDLNãþLRWL�RUH��1XR�ODLNR��NDLS�SUDG¡MDX�SK\WLQ��YDUWRWL��PLHJDV�NLHN�SDJHU¡MR�����G�
��9LOWLHV�� UHGDNFLMRM� GDO\YDYDX� SDVLNDOE¡MLPH� VX� /YRYR� XQLYHUVLWR� SURIHVRULXP� 0�
*UXãHYVNLX�� XNUDLQLHþLX�� DSLH� OLHWXYLÐ� VX� OHQNDLV� LU� XNUDLQLHþLDLV� VDQW\NLXV�� ��� G�� YDNDUH�²
/LHWXYRV�åHP¡ODSLR�OHLGLPR�UHGDNFLMRV�VXVLULQNLPH�

.RYR���G��Lã�VXQNDXV�QHUDPDXV�PLHJR�SDEXGXV�²�RãLPDV�DXV\VH�LU�FHSKDODOJLD�������
Y��SULHã�LãHLVLDQW��NDLOLQLXV�DSVLYHONDQW�²�WDFK\FDUGLD��NXUL�LU�Lã�SDãWR�LãHLQDQW�DWVLNDUWRMR����G�
YDNDUH�UDãLDX�ODLãN��³�SURI��G�U��/��6WLHG��.DUDOLDXþLXMH��NDG�DWVLÐVWÐ�VDYR�UDãW�����'DV�*HKLUQ
HLQHV� 6SUDFKNXQGLJHQ�� DSLH� G�U�� *�� 6DXHUYHLQ��� �� G�� UDãLDX� DSLH� OLHWXYLÐ� NDOE�� /LHWXYRV
YDOVW\E¡V�UDãWXRVH�LU�EXYDX�SDV�NXUDWRULÐ�/HYLFN³���6DXO¡V��GUDXJLMRV�UHLNDODLV�LU�G¡OHL�0RNVOR
'UDXJLMRV� NXUVÐ� ³WDLV\PR� VXOLJ� GUDXJLMRV� ³VWDWÐ� SURJUDPRV�� GUDXJH� SUDãLDX�� NDG� VXWHLNWÐ
'UDXJLMDL� 9LOQLDXV� DUFKDLRJUDIÐ� NRPLVLMRV� LãOHLVWXRVLXV� YHLNDOXV�� �� G�� UDãLDX� DSLH� 9\JULÐ
Y\VNXS�� 0�� .DUSDYLþLÐ�� �� G�� EXYDX� ��GDLO¡V�� SDURGRMH�� ãLDQGLHQ� EH� å\PLRV� SULHåDVWLHV
NXOLSNRV� YLHWRMH� VWU¡QXRVH� SDVLURG¡� Y¡O� VWLSUXV� VNDXG¡MLPDV�� �� G�� EXYR� DW¡MXV� )HO�
%RUWNHYLþLHQ¡�SDVLWDUWL��NDLS� ³WDLVLXV�SRSXOLDULXV�PRNVOR�NXUVXV�� \SDþ�PRN\WRMDPV�� ãLDQGLHQ
GDXJ�DU\WKPLMÐ��NR�LOJDL�QHEXYR�EXY
��RãLPDV�DXV\VH��.RYR����G��UDãLDX�ODLãN��(G��9ROWHULXL
DSLH� UHQJLP�� 9LOQLXMH� NXUVÐ� Lã� DQWURSRORJLMRV�� JHRORJLMRV�� DUFKDLRORJLMRV�� LVWRULMRV� LU� N�
YDVDURV� PHWX�� ��� G�� ��5ÌWRMH�� YDNDUH� LOJDL� VX� -�� 9LOHLãLX� NDOE¡MDX� DSLH� ��9LOQLDXV� äLQLÐ�
QHWLNXV³� UHGDJDYLP��� NDV�PDQ�QHUYXV� ODEDL� VXHU]LQR�� ���G�� SR� QHUDPDXV�PLHJR� SDEXGXV�²
VXQNL�JDOYD��SDUDHVWH]LMRV��DSVLUHQJLDQW�²�WDFK\FDUGLD�����G��²�JXEHUQDWRULDXV�NDQFHODULMRM
G¡OHL�0��'UDXJLMRV�ELEOLRWHNRV�UHJLVWUDFLMRV��NXUL�GDU�QHEXYR�SDUHQJWD��QRUV�SDUHLãNLPDV� MDX
EHYHLN�SULHã�GX�P¡QHVLX�SDGXRWD�� LU� VHNDQþL��GLHQ�� WXR�SDW� UHLNDOX�²�SDV�YLFHJXEHUQDWRULÐ
3RGMDNRQRY��� ��� G�� YLHãRMH� ELEOLRWHNRMH� LU� FHQWUR� DUFK\YH� ²� SDV� UXVLILNDWRULXV� 0RNVOR
'UDXJLMRV�LU���/LHW��7DXWRV��UHLNDODLV��SR�SLHWÐ�²�)HO��%RUWNHYLþLHQ¡�YDVDULQLÐ�NXUVÐ�³UHQJLPR
UHLNDOX�����G��UDãLDX�DSLH�6HLQÐ�Y\VNXS\VW¡V�LVWRULM���NXUL�����G��SDEDLJLDX�

âLW�� YLV��P¡QHV³�� QRUV�PDLWLQDXVL� YHJHWDULDQÐ� EÌGX��EHW� DUWKULWLVPDV� NDLULDPH�SHW\MH
YLV�GDU�EXYR�OLN
V��NRQFHQWUXRWD�XULQD�VX�NDL�NDGD�SDVLURGDQþLD���JUDYHOOH���3K\WLQ��YDUWRMDQW�
PLHJDV�NLHN�UDPHVQLV�WDSR�LU�VXQNXPDV�JDOYRMH�PDåHVQLV�

%DODQGåLR� �� G�� EXYDX� &HQWUR� DUFK\YH� G¡OHL� JDYLPR� Lã� WHQ� DUFKDLRJUDIÐ� NRPLVLMRV
LãOHLVWÐ� NQ\JÐ�� �� G�� VX� JHQHUDOJXEHUQDWRULDXV� NDQFHOLDULMRV� YHG¡MX� $�� 6WDQNHYLþLXP� ²
SDVLNDOE¡MLPDV� G¡OHL� 0RNVOR� 'UDXJLMRV� UHLNDOÐ� LU� G�UR� N�� *ULQLDXV� LU� ãLDP� SDVWDUDMDP� ²
ODLãNDV�DSLH�UH]XOWDW��WR�SDVLNDOE¡MLPR��YDNDUH���9LOWLHV��UHGDNFLMRMH�²�UHYL]LMRV�NRPLVLMRM���
G��QXY\NDX�.DXQDQ��NXU�.��$JOLQVNR�VXWLNWDV�³�*DUOLDY��QXYDåLDYDX�9HO\NÐ�ãYHQWHV�SUDOHLVWL�
��� G��� SLUP��9HO\NÐ� GLHQ��� EXYRPH� VYHþLXRVH�=DJUDGRV� GYDUH� SDV�*XVWDLþLXV�� ��� G�� UDã\WD
NXQ�� N�� 3UDSXROHQLXL� 6HLQXRVH�� NDG� LãQDXGRWÐ� Y\VN�� .DUSDYLþLDXV� ��6LOYD� UHUXP�� LU� ��$NWD
NRQV\VWRUVNLH��Y\VNXS\VW¡V� DUFK\YH� WRV�GLHFH]LMRV� LVWRULMDL� UDã\WL�� ��� LU� ��� G�� XåUDãLQ¡MDX� Lã
$O]¡V�9\ãQLDXVNDLW¡V�GDLQDV�����G��JU³åDX�9LOQLXQ��*\YHQGDPDV�*DUOLDYRMH�� ãDOLD�YDLNãW\QÐ
JLULRMH��SULLPLQ¡MDX�GDXJ�OLJRQLÐ�LU�SDWV�J\GåLDX�VDYR�NDLUÐM³�SHW³�VDOHQX�����G��OLHWXYLÐ�GDLO¡V
SDURGRV�DWLGHQJLPH�LU����G��LOJDL�SDURGRMH�XåWUXNDX�

*HJXå¡V� �� G�� EXYDX� SDV� JXEHUQDWRULÐ� /LXELPRY�� 0�� 'UDXJLMRV� UHLNDODLV� LU� G¡OHL
LãNDELQLPR� SULHã� 'DLO¡V� SDURG�� åDOLRV� VSDOYRV� Y¡OLDYRV�� SULH� NR� YDOGåLD� ¡P¡� NDELQWLV�
QRU¡GDPD� LãNDELQLP�� XåGUDXVWL�� ��� G�� GDUEDYDXVL� &HQWUR� DUFK\YH� LU� EXYDX
JHQHUDOJXEHUQDWRULDXV�NDQFHODULMRM�SDV�$��6WDQNHYLþLÐ�G¡OHL�.RVFLXãNRV�OLHWXYLÐ�NDOED�UDã\WÐ
XQLYHUVDOÐ� LãJDYLPR�����G��0RNVOR�'UDXJLMRV�NRPLWHWR�SRV¡G\MH�VNDLþLDX�UHIHUDW��� ��,ã�6HLQÐ
Y\VNXS\VW¡V� LVWRULMRV�
�� â³� P¡QHV³� DUFK\YH� XåVLLPLQ¡MDX� 9¡OLXRQRV� LVWRULMD�� YDNDUXV� GDåQDL
��5ÌWRMH��SUDOHLVGDYDX��DU\WKPLMRV�ODEDL�GDåQDL�EÌGDYR��EHW�SDUDHVWH]LMRV�EXYR�EHYHLN�LãQ\N
�



%LUåHOLR� �� G�� SDGDYLDX� 9LOQLDXV� DS\JDUGRV� WHLVPR� SURNXURUXL� SUDã\P��� NDG� SDNHOWÐ
E\O�� SULHã� OHQN��5ROLF]
�� ��9LOQLDQNRV�� UHGDNWRULÐ�OHLG¡M�� Xå� GLIIDPDFLM��� ���²� VXVLULQNLPH
SDV�'��0DOLQDXVN��WDUWDVL�DSLH�VDQW\NLXV�VX�JXGDLV�LU�XNUDLQLHþLDLV�����G��SURNXURUDV�SUDQHã¡�
NDG� SDGXRWDVLV� SULHã� 5ROLF]
�� SUDã\PDV� MDX� ³WHLNWDV� HV�V� WDUG\WRMXL�� ��� G�� VX� -�� 9LOHLãLX
LãYDåLDYRYD� ³� âLDXOLXV� JHJXåLQ¡Q�� NXU� DWY\NXV� DSåLÌU¡MDX� PLHVW�� LU� YDNDUH� EXYDX� WHDWUH
YDLGLQDQW� ��,QWHOLJHQWXV��� R� VHNDQþL�� GLHQ�� EXYDX� JHJXåLQ¡MH� $OHNVDQGULMRV� GYDUH� SDV
-XQDYLþLXV��%LUåHOLR����G��SHU�5DGYLOLãN³�LU�/DERV�VWRW³�LãNHOLDYDX�DUNOLDLV�SHU�6PLOJLXV�³�QXR
3X]LQLãN³�SDV�*DEULHO
�3HWNHYLþDLW
��SR�SLHWÐ�SDVLOV¡MXV�²�YDLNãW\Q¡V�VX�S��*DEULHOH�JLULRMH�
þLD�SUDEXY
V�LNL����G���DSåLÌU¡M
V�VHUJDQW³�G�U��3HWNHYLþLÐ��DSVLODQN
V�.DUSLãN¡MH�SDV�NDSLQHV�
NXU�QHW����åPRQLÐ�NDXNROHV�UDGDX��WXR�SDW�NHOLX�JU³åDX�9LOQLXQ��SDUYHåGDPDV�DQWURSRORJLMRV
PHGHJRV�0RNVOR�'UDXJLMRV�PX]HMXL�����G��EXYDX�SDV�WHLVPR�WDUG\WRM��5ROLF]
R�E\ORMH�����G�
LãYDåLDYDX� .DXQDQ�� Lã� NXU� .�� $JOLQVNR� O\G\PDV� *DUOHYRQ� LU� þLD� EXYDX� LNL� OLHSRV� �� G��
YDLNãW\QHV� DWOLNGDPDV� JLULRMH� LU� OLJRQLXV� SULLPLQ¡GDPDV�� ,U� ãLW�� P¡QHV³� GDåQDL� WXU¡GDYDX
DU\WKPLMÐ�

/LHSRV� �� GLHQ�� YDNDUH� MDX� EXYDX� 9LONDYLãN\MH� SDV� $�� *HOJDXG��� NXU� SHUQDNYRM
V
VHNDQþL��GLHQ��DWVLGÌULDX�2åNDEDOLXRVH��ýLD����G��DSVLODQNLDX�DQW���*HOHåLQNDOQLR��$LGXNDLþLR
LU� 6LPXNR� $O\WRV� ODXNXRVH� DUFKDLRORJLMRV� WLNVOX�� NLW�� GLHQ�� YDåLQ¡MDX� ³� 3LOLDNDOQLXV�� NXU
NDVLQ¡MDX�SLOLDNDOQLR�ãDOLD��VXUDGDX�J\YHQDPÐMÐ� WUREÐ�YLHWDV�VX�NHUDPLNRV�OLNXþLDLV� LU�YLHQX
GLGHOLX� PROLQLX� YDUSVW¡V� VXNWXYX� �6XSLQQZLUWHO��� ��� G�� EXYDX� *UDåLãNLXRVH� SDV� VHUJDQW³
NOHERQ�� $G�� âXNXYLHW³�� SDV� EDåQ\þL�� LãNDVLDX� NHOLDV� NDXNROHV�� JDYDX� Lã� NXQLJÐ� WÌOXV
EDåQ\WLQLXV� GDLNWXV� PX]HMXL� LU� ;9,�;9,,� ãLPWPHþLR� EDåQ\þLRV� GRNXPHQWXV�� NXULXRV
VXQDXGRMDX� WRV� EDåQ\þLRV� LVWRULMDL�� ��� G�� EXYDX�.XPHþLXRVH� VHQRY¡V� NDSLQLÐ�� NXULRV�� DQRW
åPRQLÐ� SDVDNRMLPR�� SDHLQDQþLRV� Lã� ��NU\åLRNÐ�� ODLNÐ�� LãW\ULQ¡WL�� ��� G�� LãYDåLDYDX� 9LOQLXQ�
3DNRO� EXYDX� 2åNDEDOLXRVH�� SULLPLQ¡GDYDX� GDXJ� OLJRQLÐ�� GDåQDL� Lã� WROL� DWNHOLDYXVLÐ�
DU\WKPLMRV��QRUV�QH�WDLS�GDåQDL��EHW�YLVJL�GÌUDYR��/LHSRV����LU����G��EXYR�0RNVOR�'UDXJLMRV
YLVXRWLQLV�VXVLULQNLPDV� ��5ÌWRV��VDO¡MH��3RV¡GåLDPV�SDVLEDLJXV��VXVLULQNLPR�QDULDPV�URGåLDX
'UDXJLMRV�ELEOLRWHN��LU�PX]HMÐ��YDNDUH�²���5ÌWRV��WHDWUH�����G��EXYDX�VX�NDL�NXULDLV�'UDXJLMRV
QDULDLV�HNVNXUVLMRMH�9HUNXRVH�LU�.DOYDULMRM��6XVLULQNLPR�GLHQRPLV�SDVLNDOE¡MLPDL�VX�GDXJ\EH
VXVLULQNLPDQ� DWY\NXVLÐ� åPRQLÐ� ODEDL� PDQH� QXYDUJLQR� LU� VXHU]LQR� QHUYXV�� *DUOLDYRMH� LU
2åNDEDOLXRVH�EÌQDQW�LU�YLV�� ODLN��YDOJDQW�P¡VRV��GDEDU�Y¡O�SDVLURG¡�XULQRMH� ��JUDYHOOH���NXUL
NHOLDV�GLHQDV�GÌUDYR�

5XJSMÌþLR���G��WHLVPR�WDUG\WRMDV�SUDQHã¡��NDG�E\OD�VX�5ROLF]�&KURVFLFNLX�MR�JU�åLQWD
SURNXURUXL����G��²�SDV�SROLFPHLVWHU³�LU�JXEHUQDWRULÐ�/LXELPRY��G¡OHL�XåVLHQLR�SDVSDUWR����G�
VX� $�� 6PHWRQRV� SDJHOED� UHGDJDYDX� VDYR� WHVWDPHQW��� NXU³� VHNDQþL�� GLHQ�� UDã
V� SDEDLJLDX�
9LVXV� VDYR� NDSLWDOXV� XåUDãLDX� XQLYHUVLWDQ� HLQDQþLDL� MDXQXRPHQHL�� �� G�� SDUDãLDX� ³� 6XYDONÐ
JXEHUQDWRULÐ�6WUHPRXFKRY��UHNRPHQGDFLMRV�ODLãN��DSLH�G�U��-RNDQW���NXUV�SHU�WDL�YLHW��JDYR
.DOYDULMRMH����G��LãNHOLDYDX�.DXQDQ�LU�*DUOLDYRQ��Lã�NXU�EXYDX�=DJUDGRV�GYDUH�SDV�*XVWDLþLXV
LU� �� G�� SHUNDVLQ¡MDX� EXYXVLDV� 7HODLþLÐ� LU� .DUND]Ð� NDLPR� NDSLQHV� =DJUDGRV� ODXNXRVH�� NXU
;9,,�;9,,,� LU� SUDGåLRM� ;,;� ãLPWPHþLR� ODLGRWD�� ODYRQNDXOLDL� JDOYD� ãLDXU¡V� OLQN� JXO¡MR�� EHW
UDVWD�JXOLQW�U\WÐ�LU�YDNDUÐ�OLQN��UHJLPDL��QXPLU¡OLDL�EXYR�EDXGåLDYRV�ODLNDLV�ODEDL�SDYDUJ
��NDG
SULH�VNHOHWÐ�QHUDVWD�Q¡�NRNLÐ�³NDSLÐ�����G��SDV�.��$JOLQVN��YDNDUH�PHUJLQRPV�GDLQXRMDQW��QXR
MÐ�JUDåLÐ�GDLQÐ�EXYDX� ODEDL� VXVLJUDXGLQ
V��5XJSMÌþLR����G�� SHU�0DXUXþLÐ� VWRW³� LãYDåLDYDX� ³
(LWNÌQXV�� NDGDQJL� YDNDUH� JUHLWRMR� WUDXNLQLR� QHEXYR�� WDL� þLD� ��+yWHO� GH� 5XVVLH�� QDNYRMDX�
VHNDQþL��GLHQ��SDYDNDUH�MDX�EXYDX�%HUO\QH��âLWRV�NHOLRQ¡V�ODLNX�ãLUGLV�EXYR�YLVLãNDL�UDPL����
G��� DWOLN
V� UHLNDOXV� PLHVWH�� DSVLODQNLDX� SDV� SURI�� G�U�� .OHPSHUHU
³�� NXUV� UDG
V� ãLUG³�� NDLSR
RUJDQ���VYHLN���SDWDU¡�Y¡O�)UDQ]HQVEDG
DQ�NHOLDXWL��R�QXR�DFK\OLD�JDVWULFD�²�DFLGROSHSVLQ��R
QXR� DQDHPLMRV� DUVHQLN�� YDUWRWL�� 9DNDUH� LãYDåLDYDX� LU�� YLV�� QDNW³� EH�PLHJR� SUDOHLG
V�� ��� G�
DQNVWL� U\W�� DWY\NDX� ³� ã³� NXURUW��� 3R� SLHWÐ� EXYDX� SDV� SDå³VWDP�M³� G�U�� )HOOQHU
³� LU� SDV
E�UJHUPHLVWHU³�*XVW��:LHGHPDQQ
��� NXUV� LOJDL� SDVDNRMR� DSLH�)UDQ]HQVEDG
R� NRQNXUHQFLM�� VX
%DG�(OVWHU
LX� LU� .DUOVEDGX�� NDLSR� J\G\PR� YLHWRPLV�� LU� DSLH� ³YDLULXV� DWVLWLNLPXV� MXRVH�� W�
NRQNXUHQFLM�� YDUDQW�� ,NL� ò� �� 6WDGWSDUNH� NODXVLDX� PX]LNRV�� NHILU�� JHUGDPDV�� LNL� ò� �� ²



YDLNãW\Q¡V�SDUNH�LU�VNDLW\NORMH��W��GLHQ��VY¡ULDX����NLO������JU�����G��QDNW³�SUDPLHJRMDX�LNL�ò��
ODEDL� UDPLDL������YDO��SDV�6DO]TXHOO
� VWLNO�� YDQGHQV�J¡ULDX��PX]LNRV�EHNODXV\GDPDV�� SDVNXL
SDV�G�U��:RKULþHN��PHGLFR�PHFKDQLãNDPH� LVQWLWXWH�JLPQDVWLNDYDXVL��SDVNXL�²�PDXG\NORMH
�DQJOLDUÌJãWLHV�YDQQD����5�� LU� LNL�ò���YDLNãW\Q¡V� LU� VNDLW\NORMH��SR�SLHWÐ�²� WUXPSDV� VDOGXV
PLHJDV�� LNL� ��²� 6WDGWSDUNH� �PX]LND�� NHILUDV��� SDVNXL� 6DO]TXHOO¡V� NRORQDGRMH� J¡ULDX� VWLNO�
1DWDOLHQTXHOO¡V� LU� ²� YDLNãW\Q¡V� QHW� LNL� 6DOLQJEXUJ
R�� /DEDL� LOJDL� ODLNUDãþLXV� VNDLW
V�� SR
YDNDULHQ¡V�VXQNLDL�� WLN�VXOIRQDOLR�¡P
V��XåPLJDX��6HNDQþL��GLHQ��²� WRV�SDW�EDOQHRWHUDSLMRV
SURFHGÌURV��SUDG¡MDX�LPWL�DFLGROSHSVLQ��ãLUGLV�GLHQ��UDPL�����G��Lã�U\WR�J¡ULDX�WLN�6DO]TXHOO¡V
YDQGHQ³� LU� J\PQDVWLNRV� NXUV�� DWOLNDX�� QHVLPDXGåLDX�� ò� ������ Y��²� VNDLW\NORMH� LU� LNL� �� Y�
YDLNãW\Q¡V����NLORP����SR�SLHWÐ���Y��Lã¡MDX���$PHULNRQ���NXU�SDYDNDULHQLDY
V���VXJU³åDX��LNL�ò
���EXYDX�VNDLW\NORMH��ãLUGLV�YLV��GLHQ��JDQD�UDPL�����G��SR�ODEDL�QHUDPLRV�QDNWLHV�Lã�U\WR�SDV
6DO]TXHOO
�� J\PQDVWLNRMH�� SR� SXVU\þLÐ�� NDLS� YLVDGD�� .DIIHJDUWHQ
R� UHVWDXUDFLMRM� ²� LOJRV
YDLNãW\Q¡V�� SDVNXL� DQJOLDUÌJãWLHV� YDQQD� LU� LNL� �� Y�� ²� � VNDLW\NORMH�� SR� SLHWÐ� ²� SDV� G�U�
)HOOQHU
³��VSK\JPRJUDIH�NUDXMR�VSDXGLPDV�����PP��/DLãNX�³�GUDXJ��'��5XOþHY���GDEDU�9DUQRV
GHSDUWDPHQWR�SUHIHNWX� WDSXV³��NODXVLDX�åLQLÐ� DSLH�SDVNOLGXV³� OHQNÐ� ODLNUDãþLXRVH�JDQG��� NDG
WHQ�DWUDVWD�NDSDV�9ODGLVORYR�-DJHODLþLR��NXUV������P��EXYR�XåPXãWDV�NRYRMH� VX� WXUNDLV�SDV
9DUQ���3DYDNDUH�J¡ULDX�1DWDOLH�YHUVP¡V�YDQGHQ³� LU�EXYDX�YDLNãW\QLÐ� LNL�6DOLQJEXUJ
R��âLUGLV
UDPL�� ��� G�� WRNL�� MDX� NXUDFLMRV� SURFHGÌU�� SULHãSLHW� DWOLN
V�� SR� SLHWÐ� YDO�� �� Lã¡MDX� SHU�8QWHU
/RKP�� ³� $QWRQLHQK|KH� ��� ò� NLORP���� NXU� SDYDNDULHQLDY
V� JHOHåLQNHOLX� �� Y�� VXJU³åDX
)UDQ]HQVEDG
DQ�LU� ��%ULVWRO
LR��KRWHO\MH� LOJDL�NODXVLDX�9HQJULMRV�FLJRQÐ�PX]LNRV��NXULRV� LOJDL
EXYDX�QHJLUG¡M
V� LU� ODEDL� LãVLLOJ
V��âLUGLV� UDPL��6HNDQþL�����G�� SULHãSLHW� SULSUDVW�� SURFHGXU�
DWOLN
V�� LãVLPDXG
V�� SDVLYDLNãWLQ¡M
V� LU� ODLNUDãþLÐ� SULVLVNDLW
V�� SR� SLHWÐ� SDV� 1DWDOLHTXHOO
� LU
SDUNH�V¡G¡GDPV�SDUDãLDX�VWUDLSVQ³�DSLH���/LHWXYDLþLÐ�GUREXO
�PDGRMH���NDLS�ML�WXRPHW�YRNLHþLÐ
PRWHULÐ�EXYR�QHãLRMDQW�PDWRPD�)UDQ]HQVEDGH��3XVU\þLDXMDQW�LU�SDYDNDUH�²�GDXJV\N�VLOSQRV
DU\WKPLMRV��7RNLX�SDW�EÌGX�LU�VHNDQþLDV�GLHQDV�SUDOHLGåLDQW�����G��YDNDUH�EXYDX�NRQYHUVDFLMRV
VDO¡MH� G�UR� 6DXEHUPDQQ
R� SDVNDLWRMH� ��8HEHU� GDV� 5DGLXP� XQG� VHLQH� +HLOZLUNXQJ� LQ� GHU
7KHUPDTXHOOHQ���R����G�� DSVLODQNLDX�DQW� LãJHVXVLR�YXONDQR�.DPPHUK�EO� ���ò�NLORP���� DQDW
NXULR�YLUãDXV�LOJDL�V¡G¡MDX��PDQVþLDX�DSLH�ãLR�NUDãWR�JHRORJLM���J¡U¡GDPDVLV�JDPWRV�JURå\EH�
ãDOLHV� NXOWXULQJXPX�� ��� G�� SR� SLHWÐ� EXYDX� SDV� G�U�� )HOOQHU³�� NUDXMRVSDXGLV� DQW� *DUWQHULR
WRQRPHWUR�²�����PP�

5XJV¡MR� �� G�� UDãLDX� LU� SDEDLJLDX� VWUDLSVQ³� ³� ��9LOW³�� ��'DU� NDUW�� SULH� VXPDQ\PR� DSLH
DWVN\ULP�� 6XYDONÐ� JXEHUQLMRV��� ��� LU� ��� G�� UDãLDX� QHNURORJ�� DSLH�P��5XGYDO³� LU� IRQRJUDPÐ
DUFK\Y��� ��� G�� UDãLDX� LOJRN�� ODLãN�� ³� -RQ�� *U]HJRU]HZVN³� 9DUQRMH�� NXUV� WXRPHW� EXYR� WHQ
XåVL¡P
V�9ODGLVORYR� -DJHODLþLR� NDSR� WDUG\PX�� ��� G�� YDåLQ¡MDX� ³� DUWL� JXOLQW³� (JHU
LR�PLHVW��
5XJV¡MR� ��� G�� DWVLVYHLNLQLPR� YL]LW�� SDV� G�U�� )HOOQHU³� LU�:RKULþHN�� DWOLN
V�� VHNDQþL�� GLHQ�
)UDQ]HQVEDG��DSOHLGDX��W��GLHQ��VY¡ULDX����NLORJU�

ýLD� J\YHQGDPDV� LU� J\G\GDPDVLV�� NLHNYLHQ�� GLHQ�� Lã� U\WR� �� YDO�� JHUGDYDX� VWLNOLQ

6DO]TXHOO¡V� LU� ò� �� ²� VWLNOLQ
� 1DWDOLH� YHUVP¡V�� NODXV\GDPDV� SDV� 6DO]TXHOOHQ� NRORQDGRMH
JUDåLRV� PX]LNRV�� SDVNXL�²� SULH� )UDQ]HQVTXHOOH� LU� SR� SLHWÐ� LNL� ��²� 6WDGWSDUNH�� DSLH� ãLW�
YDODQG�� SR� SLHWÐ� JHUGDYDX� GDU� VWLNOLQ
� 1DWDOLHTXHOO¡V�� ,ã� U\WR� =DQGHULR� LQVWLWXWH
J\PQDVWLNDYDXVL��SLUW\MH�QDXGRMDXVL�GDXJLDXVLDL�DQJOLDUÌJãWLHV�YDQQRPLV��DWOLNGDYDX�WROLPDV
YDLNãW\QHV�� GDåQDL� ��$PHULNRQ��� )ULHVHQKRI
DQ� LU� NLWXU�� 'LHWD� EXYR� WRNLD�� YDOJLV� Lã� U\WR
.DIIHJDUWH
QH����NLDXãLQLX��VYLHVWDV����S\UDJXþLDL� LU� VWLNOLQ¡�NHILUR�� MRKXUWR�DUED�SLHQR��SLHWÐ
²�YLUDODV��P¡VD��GDåQLDXVLDL�YHUãLHQD��]XLNLHQD��VWLUQLHQD��NDL�NDGD�NLDXOLHQD�LU�NRNV�Lã�PLOWÐ�
U\åLÐ�YDOJLV� �0HKOVSHLVH�������S\UDJXþLDL��SR�SLHWÐ�����²�VWLNOLQ¡�NDNDR�DUED� ãRNRODGRV� VX
S\UDJXþLX�� YDNDUH� ����� NDLS� LU� Lã� U\WR�²� WLN� VX� �� S\UDJXþLDLV�� *\G\PRVL� UH]XOWDWDV�� ãLUGLV
UDPHVQ¡�� UHþLDX�²�DU\WKPLMRV�� WYLUWHVQLV�PLHJDV��EHW��SDYDNDULDLV� LOJLDX� ODLNUDãþLXV�VNDLWDQW�
DWVLUDVGDYR�QHPLJD�

*U³åGDPDV� Lã� )UDQ]HQVEDGR�� XåVXNDX� GYLHP� GLHQRP� .DUOVEDGDQ�� NXU� ��� LU� ��� G�
SUDOHLGDX�� DSåLÌU¡GDPDV� SDå³VWDP�VLDV� YLHWDV�� 3HU� +HOHQHQKRI¶��� :LHQHUVLW]
�� QX¡MDX� ³
6FK|QEUXQQ
R� SDUN�� LU� þLD� SR� SLHWÐ� ���� ò� Y�� NODXVLDX� PX]LNRV�� NXUL� VX� )UDQ]HQVEDGR� LU



VXVLO\JLQWL�QHJDOL��3DVNXL�JU³åGDPDV�Xå¡MDX�SDV�0�OEUXQQ
���LãJ¡ULDX�VWLNO��YDQGHQV�LU�LNL�ò��
VNDLW\NORMH� SUDOHLGDX�� .LW�� GLHQ�� Lã� U\WR� 6SUXGHO
LR� YDQGHQV� J¡ULDX�� NRORQDGRMH� NRQFHUWR
NODXV\GDPDV��LNL�ò���²�0�KOEUXQQ
R�NRORQDGRMH�NRQFHUWH��SXVU\þLDYDX�6WDGWSDUNR�NDYLQ¡MH
LU� SDOHVLQDX� VDYR� QXR� VHQLDX� SDå³VWDPXV� åYLUEOLXV�� NXULH�PDQH� EXYR� DSVSLW
�� WDU\WXP�PDQH
SDåLQ
��MRJ�MXRV�LU�NLW��NDUW��OHVLQGDYDX��LNL����Y��²�YDLNãW\Q¡V�SHU�$OWH�:LHVH�NDOQXRVH�Xå
+LUVFKHQVSUXQJ
R�� 3R� SLHWÐ� LãYDåLDYDX� 3UDJRQ�� NXU� �� Y�� DWY\NDX�� 6HNDQþL��� UXJV¡MR� ��� G�
EXYDX�SDV� IRONORULVW�� SURI��3ROLYN�� LU� VX� MXR�ýHNÐ� NDUDO\VW¡V�PX]HMDXV�ELEOLRWHNRMH� SDV� MRV
GLUHNWRULÐ� SURI�� G�U�� ýHQ¡N�� =LEUW��� Lã� NXULR� JDYDX� QDPRQ� LPWL� NQ\JÐ�� ��� G�� ò� ����� YDO�
GDUEDYDXVL� PX]HMDXV� ELEOLRWHNRMH�� SHUåLÌU¡GDPDV� þHNÐ� SDVDNÐ� ULQNLQLXV�� NXULXRVH� LHãNRMDX
åLQLÐ� DSLH� OHYXV�� SR� SLHWÐ� ²� XQLYHUVLWR� ELEOLRWHNRMH�� VHNDQþL�� GLHQ�� SULHãSLHW� ²� WDLSRJL
PX]HMDXV� ELEOLRWHNRMH� LU� .LQVNLÐ� VRGH� 6PLFKRYH� ²� HWQRJUDILMRV� PX]HMXMH�� SRSLHW� ²
XQLYHUVLWR�ELEOLRWHNRMH��.LW���UXJV¡MR����G��SULHãSLHW�SDVLGDUEDY
V�XQLYHUVLWR�ELEOLRWHNRMH��SR
SLHWÐ� DSVLODQNLDX�PLHVWR� ³å\PHVQ¡VH� YLHWRVH�� \SDþ� ��1D�PDOH� 6WUDQH��� ��1D�+UDGþDQHFK�� �V�
9LWR� NDWHGUD�� %HOOHYHGHUH� LU� N���� VHNDQþL�� GLHQ�� GDU� DSVLODQN
V� ��.UDO�� 9LQRKUDG\��� NXU� Dã
NDGDLVH�J\YHQDX�� LU�SDV�SURI��3ROLYN���SDVNXL�7\QR�SDåQ\þLRMH� LU� ��5XGROILQXP
H���NXU�EXYR
SDYHLNVOÐ�SDURGD�����GLHQ��SR�SLHWÐ�LãYDåLDYDX�%HUO\QDQ��$QW�U\WRMDXV�MDX�SULHãSLHW�LU�SR�SLHWÐ
GDUEDYDXVL� ��.DUDOLãNRMH�ELEOLRWHNRMH���NDLS� LU� VHNDQþLRPLV�GLHQRPLV� LNL� VSDOLÐ���G���NDGD� Lã
%HUO\QR�LãYDåLDYDX��R�NDGDQJL�SDVWDURPLV�GLHQRPLV�XULQRMH�EXYR�SDVLURGåLXVL���JUDYHOOH���WDL
YLV�� W�� %HUO\QH� EXYLPR� ODLN�� PDLWLQDXVL� .URQEHUJR� YHJHWDULDQÐ� YDOJ\NORMH� SULH� /RXLV
)HUGLQDQG�6WU�����5XJV¡MR����G��)ULHGULFKR�JDWY¡MH�VXVLWLNDX�VX�.HLVWXþLX�âOLÌSX�LU�VX�MXRPL
LNL�ò� ��� ��&DIp�9LFWRULD�� NDOE¡MRYD�� 6SDOLÐ� �� G�� GLHQ\QH� XåUDã\WD�� ��1XR� WRV� GLHQRV�� NDGD�
(JHU
H� GDXJ� YDLNãþLRMDQW�� SDVLURG¡� NRMRVH� SDUDHVWH]LMRV�� LU� VXOLJ� ãLRO�� ELVNHO³� GDXJLDX
YDLNãþLRMDQW�DU�LOJLDX�VWRYLQW��WXRMDX�Y¡O�MDXþLDVL��<SDþ�WDL�GDåQDL�DWVLWLNGDYR�3UDJRMH�LU�YDNDU
�þLD�� LOJLDX�SDYDLNãþLRMXV���6HNPDGLHQ³�� VSDOLÐ� ��G�� SRSLHW�� LãVLUHQJLDX� ³�7LHUJDUWHQ
��� Lã� NXU
HOHNWURV� WUDPYDMXP� QXYDåLDYDX� ³� =RRORJLMRV� VRG��� NXU� SDYDNDULHQLDY
V� LNL� �� Y�� NODXVLDX
NRQFHUWR��JHOHåLQNHOLX�LNL�)ULHGULFKVWUDVVH�VXJU³åDX��6SDOLÐ���G��(GLVRQR�IRQRJUDIÐ�GUDXJLMRM
SLUNDX�0RNVOR�GUDXJLMDL�EUDQJÐ�IRQRJUDI��

6SDOLÐ���G��LNL�.\EDUWÐ�ODLPLQJDL�DWY\NDX�DSLH����YDO��YDNDUH��ýLD�SULNLER�SULH�PDQ
V
²� UHVS�� SULH� PDQR� SDVSDUWR� ²� åDQGDUÐ� YLUãLQLQNDV�� NXUV�� PDQ\GDPDV�� MRJ� GDU� HVPL� SR
SROLFLMRV�SULHåLÌUD��XåODLN¡�SDV�VDYH�SDVSRUW�� LU� LãGDY¡�PDQ� WLN� ��SURFKRGQRMH�VYLGLHWHOVWYR��
NXU³� QXY\NXV� 9LOQLXQ� UHLNL�� SROLFLMDL� SHUGXRWL�� âLWDV� VX� ãXQVQXNLX� DWVLWLNLPDV� ODEDL� PDQ
QHUYXV�VXHU]LQR��VHNDQþL��GLHQ��MDX�EXYDX�9LOQLXMH�LU�DQW�U\WRMDXV�²�SDV�SROLFPHLVWHU³�G¡OHL
SDVSDUWR�� 7�� SDW� GLHQ�� EXYDX� SDV� ,,�VLRV� JLPQD]LMRV� GLUHNWRULÐ� G¡OHL� SUL¡PLPR� Y¡O� G�UR
3LHWDULR�VÌQDXV�JLPQD]LMRQ��SR�SLHWÐ�SDV�PDQH�DSVLODQN¡�EXOJDUDV�G�UDV�$O��'RULþ�Lã�/HLS]LJR�
NXUVDL��PRNLQGDPDVLV�OLHWXYLÐ�NDOERV��SDV�PXV�/LHWXYRQ�DWNHOLDYR��6SDOLÐ����G��VXVLSDåLQDX
VX�NXQ��3DOPLHUL��LWDOX��NXUVDL�EXYR�DWY\N
V�9LOQLXQ�PRNVOR�WLNVOX�LU�WXRPHW�J\YHQR�SDV�NXQ�
-��.XNW��SULH�9LVÐ�ãYHQWÐ�EDåQ\þLRV��Dã�MDP�VXWHLNLDX�MR�YHLNDOXL��NXU³�MLV�NHWLQR�DSLH�/LHWXY�
UDã\WL�� NHOLDV� IRWRJUDILMDV�� '¡OHL� 3LHWDUXNR� SUL¡PLPR� VSDOLÐ� ��� LU� ��� G�� Dã� GDU� ODQNLDXVL
9LQRJUDGRYR� LU� 3DYORYVNLR� J\PQD]LMRVH� LU� SDV� ,,�VLRV� 9LOQLDXV� J\PQD]LMRV� GLUHNWRULÐ
.LHVHYHWWHU³��6SDOLÐ����G��VX�.��9LOLPDYLþLXP�ã��-RNÌER�EDåQ\þLRMH�EXYRPH� OLXG\WRMDL�NXQ�
7XPXL� VXULãDQW� PRWHU\VW¡V� U\ãLX� $QW�� äPXLG]LQDYLþLÐ�� GDLOLQLQN��SLHã¡M��� VX� 0DUH
3XWYLQVNDLWH�����G����5ÌWRV��VDO¡MH��0RNVOR�'UDXJLMRV�SRV¡GåLXL�SDVLEDLJXV��NDOE¡MDX�DSLH�å\Q³
,OJ³� LU� GHPRQVWUDYDX� (GLVRQR� IRQRJUDI��� ��� G�� UDãLDX� ODLãN�� ³� DVPHQLãNDL� JHUDL� SDå³VWDP�
ãYLHWLPR�PLQLVWHU³�0XãDQRY�� 6RILMRMH�� NDG� SDJHULQWÐ�PHGHJLãN�� G�UR� $�� 'RULþR� SDG¡W³��²
6XJU³åXV�Lã�)UDQ]HQVEDGR�ãLDPH�VSDOLÐ�P��JDQD�LOJDL�GÌUDYR�NRMRVH�SDUDHVWH]LMRV��ãLUGLV�EXYR
JDQD�UDPL��QRUV�NDUWNDUW¡PLV�NLOGDYR�LU�DU\WKPLMÐ�

/DSNULþLR� �� G�� GUDXJH� VX� NXQ�� 0�� *XVWDLþLX� LãYDåLDYDX� .DXQDQ�� Lã� NXU� QXY\NDX
*DUOLDYRQ��RUDV�GDU�EXYR�JDQD� ãLOWDV� LU�� DQW� U\WRMDXV�JLULRMH� LU� SDJLULDLV� YDLNãþLRMDQW�� JDOLPD
EXYR�GDU�PDW\W�SLHYRVH� LU�JLULRMH�å\GLQW�DQWU�V\N
� ³YDLULXV� DXJDOXV�� å�VXNXV� �SULPXOD�YHULV��
ãXQUHPXQHV��YRVLONDV��åHPYXRJHV��SLHQHV��WDUD[DFXP��LU�N����G��EXYRPH�=DJUDGRV�GYDUH�SDV
*XVWDLþLXV�� NXU� Dã� IRQRJUDIX� XåUDãLDX� DSLH� ��� GDLQÐ� JDLGDV�� WDLSRJL� LU� *DUOLDYRMH� XåUDãLDX



NHOHW�� GDLQÐ�� �� G�� EXYDX� SDV� 9LQNOHU³� -XR]��� EXYXV³� *DUOLDXFNR� YDLW��� åPRQLÐ� YDGLQDP�
��%L]XQRZLF]���G¡OHL�WÌOÐ�DSLH�*RGOHYVN³�åLQLÐ�VXULQNLPR����G��QDNW³�SDEXGXV��Y¡O�XåPLHJDQW
DWVLWLNR�²�NRãHPDUDV�� QHJDO¡MLPDV� DWVLGXVWL�� VWHQ¡MLPDV�� ULNVPDV�� NXULV�$JOLQVN�� SDEXGLQR�
,NL� VSDOLÐ� ��� G��� NDGD� LãYDåLDYDX� 9LOQLXQ�� QXIRQRJUDIDYDX� GDXJ� GDLQÐ�� NHOLDV� UDXGDV�
YDLNãW\QHV�DWOLNGDYDX��ãLOWDP�RUXL�HVDQW��JLULRMH��ERWDQL]DYDX�� OLJRQLXV�SULLPLQ¡GDYDX��âLUGLV
EXYR� JDQD� UDPL�� /DSNULþLR� ��� G�� Y¡O� DSVLUHLãN¡� JDOYRV� SDUDHVWH]LMRV� LU�� URGRV�� QXR� LOJR
VNDLW\PR� DN\VH� ãYLHVRV� NLELUNãW¡O¡V� �SKRWRSVLD�²�PDUPDU\JDH��� YDNDUH�0RNVOR� 'UDXJLMRV
SRV¡G\MH� ��5ÌWRMH�� GHPRQVWUDYDX� GDLQÐ� IRQRJUDIDYLP��� ��� G�� UDãLDX� NXQ�� $�� 'DPEUDXVNXL
ODLãN��G¡OHL�NXQ��$QW��6DYLFNLR�ELRJUDILMRV����G��UDãLDX�³���9LOW³��VWUDLSVQ³����3ULH�VYHWLPWDXþLÐ
NRORQL]DFLMRV� /LHWXYRMH��� 6XJU³åXV� Lã� *DUOLDYRV� YLV�� ODLN�� ãLUGLV� EXYR� UDPL�� WLN� QXR� GDUER
GDåQDL�QHPLJD�

*UXRGåLR����G��UDãDQW�Lã�V\NLR�SDVLURG¡�DN\VH�SKRWRSVLD��NXUL�JDQD�LOJDL�GÌUDYR�����G�
YDLNÐ� YDNDUH� ��5ÌWRMH�� URGåLDX� IRQRJUDI��� ��� G�� SDEDLJLDX� UDã\W� ��
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DWVSDXVGLQWDV�� ��� G�� SDVLNDUWRMR� LOJDL� GÌUXRMDQWL� SKRWRSVLD� NULSLÐ� SDYLGDOH�� 9LV�� ã³� P¡QHV³
ãLUGLV� EXYR� JDQD� UDPL�� WLN� XULQRMH� ¡P¡� Y¡O� WDUSDLV� URG\WLV� ��JUDYHOOH���*UXRGåLR� ��� G��� DQRW
SURI��*��.OHPSHUHU
LR�SDWDULPR��SUDG¡MDX�YDUWRWL�DFLGXP�DUVHQLFRVXP��/LT��DUVHQLF��)RZOHUL��

6DXVLR����G�������P��²�YLVXRWLQDPH�/LHWXYLÐ�'DLO¡V�GUDXJLMRV�VXVLULQNLPH�����G��²
��,PSUHVVLRQLVWÐ�� SLHãLPR� ODEDL� PHQNRM� SDURGRMH�� ��� G�� UDãLDX� ��7DUS� 9LOQLDXV� UHQHJDWÐ�
VWUDLSVQ³� ³� ��9LOW³
��� *DY
V� Lã� EUROLR� 9LQFR� åLQL�� DSLH� MR� OLJ��� ��� G�� LãYDåLDYDX� Lã� U\WR
9LONDYLãNLQ�� R� YDNDUH� MDX� EXYDX� 2åNDEDOLXRVH�� UDGDX� SODXþLÐ� XåVLGHJLP�� �SQHXPRQLD
FURXSRVD�OREL�LQIHU��SRVWHU��GH[WUL���SUDEXYDX�WXRPHW�þLD�LNL�YDVDULR���G��J\G\GDPDV�EURO³��EHW
NDGDQJL� MLV� WXU¡MR� SODXþLÐ� GåLRY��� WDL� OLJD� XåVLW
V¡� G¡OHL� ãLWRV� NRPSOLNDFLMRV�� WLN� ãLHN� WLHN
SDJHU¡MXV�Dã� M³�DSOHLGDX��%ÌGDPDV�2åNDEDOLXRVH� WXU¡MDX�NLHNYLHQ��GLHQ�� ODEDL�GDXJ� OLJRQLÐ�
���G��GDUJL�YDåLQ¡MDX�SDV� OLJRQ³� ³�*UDåLãNLXV��/LJRQLXV� DSåLÌU¡M
V�� YDLNãþLRGDYDX�SR� VQLHJX
DSGHQJWXV�ODXNXV�����G��W¡PLMDX�WXRPHW�SDVLURGåLXVL��+HOOH\
R�NRPHW��YDNDUXRVH�GHãLQ¡V�OLQN
QXR�9HQHURV�����G��SDUDãLDX����3ULH�3LMDXV�9HOLRQLãNLR�JHQHDORJLMRV´��SDJDO�åLQLDV��VXULQNWDV�Lã
MR� VHVHUV�.LþLHQ¡V�2åNDEDOLXRVH��PDQR�QHUYDL�YLV�� W�� ODLN��EXYR�JDQD� UDPÌV��9DVDULR���G��
XåUDã
V�GLHQ\QH����6XGLH��2åNDEDOLDL��VXGLHY�JLPWDV�NDPSHOL��$U�WHNV�GDU�NDGD�WDYH�SDPDW\WL�LU
SDNY¡SXRWL�W\UX�ODXNÐ� LU�NDOQÐ�RUX��JDLYLQDQþLX�NÌQ�� LU�GYDVL����LãYDåLDYDX�³�9LONDYLãN³��NXU
SDV�$��*HOJDXG��SHUQDNYRM
V��NLW��GLHQ�� MDX�EXYDX�9LOQLXMH��ýLRQ�VXJU³å
V����G��GDO\YDYDX
��/LHWXYLÐ�7DXWRV��UHGDJDYLPR�NRPLVLMRM�LU�VHNDQþL��GLHQ��IRONORUR�ULQNLPR�SURJUDPDL�WDLV\WL
NRPLVLMRM��7XR� WDUSX� JDY
V� Lã� EUROLR� ODLãN�� VX� OLÌGQD� åLQLD� DSLH� MRMR� OLJ��� YDVDULR� ��� G�� Y¡O
EXYDX�SULYHUVWDV�9LONDYLãNLQ�NHOLDXWL�� Lã�NXU�YDNDUH�DSLH���YDO�� MDX�2åNDEDOLXRVH�DWVLGÌULDX�
ýLRQ� DWYDåLDY
V� VXåLQRMDX�� NDG�EUROLXL� YDVDULR���G�� SDVLURGåLXVL� Lã� SODXþLÐ� KDHPRSWRH�� NXUL
JDQD�JDXVLDL�LU�LOJDL�GÌUDYXVL�LNL���G���PDQ�þLD�HVDQW�Y¡O�NUDXMDV�SDVLURG¡�LU��SUDG¡MXV�GDYLQ¡WL
HUJRWLQXP� VX� SOXPEXP� DFHWLFXP�� ��� G�� KDHPRSWRH� LãQ\NR�� %HW� ��� G�� VX� NRVXOLX� QDNW\MH
SUDVLPXã¡�JHUNOH�Lã�NDYHUQRV�SODXþLXRVH�VPLUGDQWL�WDQLDL��SÌOLDL���.DGDQJL�OLJD�VX�WHPSHUDWÌUD
LNL� ���� &� ODEDL� XåVLW
V¡� LU� QHEXYR� JDOLPD� SUDPDW\WL� OLJRV� JDOR�� WXU¡GDPDV� VYDUEDXV� GDUER
9LOQLXMH�� ��� G�� Y¡O� LãVLUHQJLDX� NHOLRQ¡Q�� ,ãNHOLDYDX� 9LONDYLãNLQ�� SUR� %DUWLQLQNÐ� JULQWHOHV
SUDYDåLXRMDQW��YLHQD�NXPHO¡��QHåLQLD�NR�YLGXU\M�O\JDXV�NHOLR�SDVLEDLGåLXV��PHW¡VL�NDLU¡V�OLQN�³
ãDO³�� VHQLV� YHåLNDV�� QHPRN¡GDPDV� DUNOLXV� VXODLN\WL�� XåYDåLDYR� DQW� UÌVLR� EXOY¡PV� ODLN\WL� LU
DSYHUW¡� EULþN��� 3XROLDX� YHLGX� ³� NHOLR� SXUY\Q�� LU� EMDXULDL� SDVLåHLGåLDX� QRV³� LU� YHLG��� NRNLX
DNPHQXNX� SHUPXã¡� DSDWLQ
� OÌS��� 3DODXN
V� QXR� ò� ��� LNL� �� %XOYLþLXRVH� LU� åDL]GDV
GH]LQIHNWDY
V� LU� SHUULã
V�� ò� �� DWY\NDX� 9LONDYLãNLQ� SDV� $�� *HOJDXG��� NXU� SDNYLHVWDV� G�UDV
.XGLUND�VXVLXYR�OÌSRV�åDL]G�� �VXWXUDH�QRGRVDH�� LU�XåULãR��.LW��GLHQ��EXUQD�²�\SDþ�QRVLV� LU
OÌSD�²�ODEDL�VXWLQR�LU�VRS¡MR��DSLH�GHãLQ
�DN³�SDVLURG¡�UDXGRQDL�P¡O\QD�G¡P¡��HFFK\PRVLV��
,ã�SULHåDVWLHV�VXWLQXVLÐ�OÌSÐ�YDOJ\W�QHJDOLPD��WLN�VN\VWLPXV��DUEDWD��EXOLRQDV��SLHQDV��JDO¡MDX
JHUWL��WXU¡MDX�ORYRMH�JXO¡WL��7LN����G���EXUQDL�NLHN�DWVOÌJXV��JDOLPD�EXYR�SUDG¡W�LU�NLHN�WLUãWHVQ³
YDOJ³� YDUWRWL�� 6LÌOR� U\ãHOLXV� �VXWXUDH�� ��� G�� QX¡PXV�� SDVLURG¡�� NDG� åDL]GRV� NUDãWDL� QHVXOLS
�



QHVXDXJ
�� R� MRV� GXJQDV� QHNUR]H�� LãSORY
V� NDUEROLR� YDQGHQLX�� DSLEDUVþLDX� MRGRIRUPX� LU
SHUULãDX�� .LW�� GLHQ��� åDL]G�� LãSORYXV�� SDVLURG¡� GXJQDV� þ\VWHVQLV�� NUDãWDL� ELVNHO³� DWVOÌJ
�
1RVLHV� GLGHVQ¡� GDOLV�� NXU� EXYR� HNVNRULDFLMRV�� ãDãDLV� DSGHQJWD�� GHãLQ¡MH� SXV¡MH� GDU� ODELDX
VXWLQXV��VRSD�� ,NL�NRYR���G��þLD��9LONDYLãN\MH��J\GåLDXVL�� LNL� ãDãDL�QXR�QRVLHV�QXVLOXSR� LU� VX
J\GRPD�� DSULãWD� OÌSD� JDO¡MDX� NHOLRQ¡Q� OHLVWLV�� .RYR� �� G�� DWY\NDX� 9LOQLXQ�� åDL]GRV� ãDãDV
JDOXWLQDL�WLN�NRYR����G��QXNULWR��EHW�MRV�NUDãWDL�LU�GXJQDV�GDU�LOJDL�LQILOWUXRWL��NLHWL�OLNR�����G�
EXYDX� /LHWXYLÐ� 'DLO¡V� SDURGRMH� LU� SR� SLHWÐ� EXYDX� NULNãWÐ� W¡YX� VX� /�� 'LGåLXOLHQH� G�UR� -�
âODSHOLR� *UDå\W
� NULNãWLMDQW�� ��� LU� NLWRPLV� G�� 'DLO¡V� SDURGRMH� VWXGLMDYDX� LãNDELQWXRVLXV
OLHWXYDLþLÐ�GLUELQLXV��MXRVWDV��åLXUNVWXV�LU�N����NDG�SDVNXL�MXRV�DSUDãLXV��'LHQRPLV�GDUEDYDXVL
0RNVOR�'UDXJLMRV�ELEOLRWHNRMH��QHUYDL�EXYR�JDQD� UDPÌV��.RYR����G�� LãYDåLDYDX�.DXQDQ�� Lã
NXU�²�*DUOLDYRQ�SDV�$JOLQVN���NXU�LNL�EDODQGåLR����G��XåWUXNDX��ýLD�EÌGDPDV�LU�VLOV¡GDPDVLV�
NDLS� LU� NLW�V\N� XåVLLPLQ¡MDX� J\G\PX� OLJRQLÐ�� YDLNãW\Q¡PLV� JLULRMH�� SDEDLJLDX� UDã
V� SODWÐ
VWUDLSVQ³���$SLH�WDXWDGDLO
�,9�MH�/LHWXYLÐ�'DLO¡V�SDURGRMH���NXUVDL�EXYR���9LOW\MH��VSDXVGLQWDV�
%DODQGåLR� �� G�� VX� *DUOLDYRV� NOHERQX� -�� äDOLDXVNX� DSVLODQNLDX� 3DNXRQ\MH� SDV� PDQR� JHU�
SDå³VWDP�� NXQ�� %HLQDUDYLþLÐ�� VX� NXULXRPL� EXYRYD� 3DãYHQWXS\MH� SLOLDNDOQLR� DSåLÌU¡WL�� âLWDV
NDLPDV� DQW�1HPXQR�NUDQWR�� �� YHUVWDL� QXR�3DNXRQLR�� SLOLDNDOQLV� JXOL� DQW� DXNãWR� NUDQWR� SULH
GDXERV��%DODQGåLR����G���DWYDåLDY
V�.DXQDQ��YDNDUH�7LOPDQVR� WHDWUH�EXYDX� ODWY¡V�:LHJQHU�
*UXQEHUJLHQHV�NRQFHUWH�LU�þLD�VXVLSDåLQDX�VX�+HOVLQNLÐ�XQLYHUVLWR�GRFHQWX�G�UX�1LHPL��NXUVDL
WXRPHW� EXYR� DWYDåLDY
V� /LHWXYRQ� G¡OHL� IRONORUR� W\ULQ¡MLPR�� 6HNDQþL�� GLHQ�� VX� G�UX� 1LHPL
LãYDåLDYRYD� ODLYX� 9HOLXRQRQ� SDV� NXQ�� 7XRP��� NXU� SLHWÐ� SDYDOJ
� DSåLÌU¡MRYD� PLHVWHO³�� Dã
SULUHQJLDX� NXQ�� 1LH]DELWDXVNLR�� EXYXVLR� VHQLDX� 9HOLXRQRV� NOHERQX�� LU� NLWXV� GRNXPHQWXV�
NXULXRV� NXQ�� 7XRPDV� SDGRYDQRMR� 0RNVOR� 'UDXJLMDL�� ýLD� SHUQDNYRM
� VHNDQþL�� ��� G�
LãYDåLDYRYD�³�6HUHGåLÐ��SDV�NOHE��%UHLY��XåNDQG
��QXR�DSWLHNLQLQNR�0DWXODLþLR�WÌOXV�0RNVOR
'UDXJLMRV�GDLNWXV�SD¡P
��ODLYX�LãNHOLDYRYD�.DXQDQ��NXU�YDNDUH�VPDUNLDL�O\MDQW�LU�åDLEXRMDQW
DWY\NRYD��-DX�DQW�NUDQWR�LãOLSXV��SR�VN¡þLX�PXGYLHP�VX�G�UX�1LHPL�HLQDQW��EDLVLDL�VXåDLEDYR
LU�åDLEDV�NULWR�åHP¡Q�NRNLXV�����åLQJVQLXV�SULHã�PXV�²�ODLP¡��NDG�PXV�QHXåJDYR��1XOHLG

VN¡W³�åHP\Q�� WRO\Q� MDX�EH� MR� O\MDQW�¡MRYD��.LW��GLHQ��DSVLODQNLDX�SDV�7��'DXJLUG��PX]HMXMH�
SDV�NXQ��-DQXãHYLþLÐ��NDQRQ��0DFXOHYLþLÐ��SLHWÐ�SDV�NXQ��3UDSXROHQ³�SDYDOJLXV��EXYRYD�QX¡M

³� /LQNVP�M�� SDV� MR� EURO³� VYHþLXRVQD�� %DODQGåLR� ��� G�� GUDXJH� VX� G�UX� 1LHPL� LãYDåLDYRYD
9LOQLXQ�� NXU� MLV� VHNDQþLRPLV� GLHQRPLV� VWXGLMDYR� 0RNVOR� 'UDXJLMRMH� OLHWXYLÐ� GDLQDV
UDQNUDãþLXRVH��%DODQGåLR����GLHQ��JDY
V�WHOHJUDP��Lã�9LONDYLãNLR�DSLH�EUROLR�9LQFR�PLUW³�²
MLV�EXYR�JLP
V�UXJSMÌþLR���G��������SDVLPLU¡�EDODQGåLR�������G�������P��²�VHNDQþL��GLHQ�
SR�SLHWÐ�MDX�EXYDX�9LONDYLãN\MH��NXU�SDV�*HOJDXG��SHUQDNYRM
V�����G��LãYDåLDYDX�MRMR�O\GLPDV
³�%DUWLQLQNXV��NXU�ò���DWY\NDX��1HLOJDL� WUXNXV�DWO\G¡MR� LU�Y¡OLRQLR�NÌQ���SR�GYHMÐ�PLãLÐ� VX
HN]HNYLMRPLV����YDO��PDQR�QHODLPLQJDV�EUROLV�SDODLGRWD��6LW�WLEL�WHUUD�OHYLV��FDULVVLPH�IUDWHU�
/DLGRWXY¡VH�GDO\YDYR�GDXJ\E¡�åPRQLÐ��3R�SDNDV\QÐ�DWY\NDX�2åNDEDOLXRVQD�³�EUROLR�QDPXV�
NXU�GDU�LNL�YDNDUXL�NHOWD�ãHUPHQ\V��þLD�WXRPHW�OLNDX�LNL�JHJXå¡V����G�

*HJXå¡V� �� G��� DWYDåLDYXV� WDLNRV� WHLV¡MXL� $�� *HOJDXGXL�� VXWYDUN\WD� IDPLOLMRV� WDU\ED
QHSLOQDPHþLDPV� YHOLRQLR�9LQFR� YDLNDPV� LU� åPRQDL�2QDL� Lã� -��0DåHLNRV��.D]��.HUHYLþLDXV�
%UDQ�� 9DLWNHYLþLDXV� LU� PDQ
V�� *HOJDXGDV� �� G�� JU³åR� 9LONDYLãNLQ�� R� Dã� OLN
V� XåVLLPLQ¡MDX
VRGDXQ\N\VWH��J\G\PX�OLJRQLÐ��NXULÐ� ODEDL�GDXJ�Lã�YLVÐ�NUDãWÐ�DWY\NGDYR��R�DWVS¡GDPDV�QXR
ãLWÐ�GDUEÐ�XåVLLPLQ¡MDX�IRONORUR�VWXGLMD�DSLH�OHYXV��NXULDL�PHGHJRV�EXYDX�GUDXJH�DWVLJDEHQ
V�
3UDEXY
V� QXR� ��� LNL� ��� G�� 9LONDYLãN\MH� LU� 9LUEDO\MH� DSVLODQN
V�� SDVWDU�M�� GLHQ�� DWY\NDX
9LOQLXQ��6XJU³å
V�NLW������JHJXå¡V��GLHQ�� ODEDL�GDXJ� WXU¡MDX�GDUER��NDG�QHW�SDVLGDU¡� YDNDUH
VXQNX� JDOYRMH��0DQ� LãYDåLDYXV�� NDLS� YLVDGRV�� WDLS� LU� ãLXR� DWYHMX� QLHNDV�0RNVOR� 'UDXJLMRV
UHLNDODLV� QHVLUÌSLQR�� YLVD� NRUHVSRQGHQFLMD� LU� N�� QHDWOLNWD� JXO¡MR�� 3ULH� ãLWR� GLHQ\QH� XåUDã\WD�
.DGD�WLH�PÌVÐ�OLHWXYLDL�SUDG¡V�GDXJLDX�YLHãDLV�GDO\NDLV�UÌSLQWLV��QH�WLN�VDYR�SLOYR�UHLNDODLV"
.DG�XåVLYLONXV³�GDUE��QHOHQJYD�EXYR�YDOLRWL��URGR�LU�WDV�IDNWDV�²�JHJXå¡V����G��WHNR�QHW���
ODLãNÐ�UDã\WL�

%LUåHOLR�SLUPRPLV�GLHQRPLV�WDLVLDX�0��'UDXJLMRV�PX]HMXMH�DUFKDLRORJLMRV�ULQNLQLXV���
G��GLHQ\QH�SDå\P¡WD��NDG�EXYR�W��GLHQ��ODEDL�QHVPDJL�SDUDJHXVLD�VX�DSWHUãWX�OLHåXYLX��NR�LNL



WROHL� MDX� LOJDL� QHEXYR� EXY
�� LU� �� G�� DWVLWLNXV� VPDUNL� DU\WKPLMD�� ��NXUL� SDVWDUXRMX� ODLNX� EXYR
ODEDL�SDUHW¡MXV´��%LUåHOLR����G�� Lã�0RNVOR�'UDXJLMRV�JU³åWDQW�DQW�NHUW¡V�9RNLHþLÐ�JDWY¡V�SHU
VXVLWHONXVLÐ� å\GÐ� WXQW�� HLQDQW� NRNV� å\GHOLV� Lã� NLãHQLDXV�PDQ� LãWUDXN¡� DQWU�� ODLNURG³�� NXUVDL
EXYR�JHOHåLQLV��WLN�VLGDEUR�UHWHå¡OLX�²�WDL�PDåD�WXU¡MR�SHOQR�����G��VX�G�UX�1LHPL��NXUV�WUÌV¡VL
0��'UDXJLMRMH�GDLQDV�VWXGLMXRGDPDV��DWVLVYHLNLQ
V�� LãYDåLDYDX� ³�âYHQþLRQLV�� Lã�NXU�VLDXUXRMX
JHOHåLQNHOLX�QXYDåLDYDX� ³�8WHQ��� Lã� WHQ�SHU�9\åRQLV�²� ³� 6Y¡GDVXV� SDV� NOHERQ��.D]ODXVN��
VHNDQþL�� ²� 6HNPLQLÐ� SLUP�M�� GLHQ�� SDYDNDUH� QXY\NRPH� SDV� 7DXUDNDOQ³� Xå� �� YHUV�� QXR
6Y¡GDVÐ� SDOHL� .DPDMÐ� YLHãNHO³� LU� ³� VYHþLXV� SDV� 8UEDQDYLþLÐ� .UDãWÐ� NDLPDQ�� NXU� JDYDX
VHQRYLQ¡V�DSLNDNOLQ¡V� ULQN¡V� �WRUTXHV�� VXODXå\WRV��� IUDJPHQWXV��$QWU�M�� 6HNPLQLÐ� GLHQ�� SR
SLHWÐ� LãYDåLDYRPH� SHU� 'UXVNLXV� ³� 9RGRQLÐ� NDLP�� EODLYLQLQNÐ� VXVLULQNLPDQ�� NXU� GDLQÐ
EHNODXVDQW�� åDLGLPDPV�� ãRNLDPV� EHSULVLåLÌULQW� LNL� YLGXQDNþLR� ODLN�� SUDOHLGRPH�� ��� G�
SDYDNDUH� QXY\NRPH� ³� 6OHSFLãN³� SDV� 8QW�� %UDNQ³�� NXU� YDLãLQDPL� LU� PHUJLQRPV� GDLQXRMDQW
SUDEXYRPH�LNL����YDO��1XR���� LNL����G��VX���GDUELQLQNDLV�SHUNDVLQ¡MDX�VHQRY¡V�NDSLQHV�DQW
7DXUDNDOQLR� LU� UDGDX� DSLH� ��� ODYRQNDXOLÐ� �VNHOHWÐ�� VX� PHQNRPLV� ;9�;9,,� ãLPWPHþLR
³NDS¡PLV�����G��VX�NXQ��.D]ODXVNX�LãYDåLDYRYD�8åSDOLXRVQD��NXU�QXR�NXQ��.RVPLQVNLR�JDYDX
0�� 'UDXJLMRV� PX]HMXL� ³YDLULÐ� EDåQ\WLQLÐ� GDLNWÐ�� Lã� MR� VXåLQRMDX�� NDG�� SULHã� NHOLV� PHWXV
EDåQ\þLDL� SDPDWXV� WDLVDQW�� UDVWD� åHP¡MH� ODYRQXV�� ORYLXRVH� ODLGRWXV� VHQRY¡V� NDSLQ¡VH� DSLH
EDåQ\þL������G��SHUåLÌU¡MDX�EDåQ\þLRV�DUFK\Y���SDYDNDUH�VX�YLNDUX�NXQ��6WUD]GX�QXYDåLDYRYD
*ULNLDSHOLÐ�NDLPDQ��NXULR�PLãNH�DQW�âYHQWRVLRV�XS¡V�NUDQWR�UDGDX�����PLOåLQNDSLX���GLGHOLDLV
DNPHQLPLV� DSOLQN� DSVWDW\WX�� EHW� MDX� WÌOR� ��SUÌVHOLR�� LãGUDVN\WX�� ��� G�� LãYDåLDYRYD� VX� NXQ�
.D]ODXVNX� âLPRQ\VQD�� NXU� LU� QDNYRMRPH� NOHERQLMRM� SDV� NXQ�� $�� 3DXOLXN��� þLD� UDGDX� G�U�
1LHP³� OLHWXYLÐ�GDLQDV� UHQNDQW��9LV��6Y¡GDVXRVH�EXYLPR� ODLN�� WXU¡GDYDX�NDVGLHQ� ODEDL�GDXJ
²�SR����LU�GDXJLDX�²�OLJRQLÐ��NXULXRV�SHUåLÌU¡GDPDV�LU� OLJRQLÐ�NHSKDORPHWULM��DWOLNGDYDX�
���G��LãYDåLDYDX�JHOHåLQNHOLR�VWRWLQ�6ODY¡QLãNLQ��SDV�.XSLãN³���Lã�NXU�QXY\NDX�3DQHY¡åLQ��NXU
SHUQDNYRM
V�SR�SLHWÐ�JHOHåLQNHOLX�QXNHOLDYDX�/DERV�VWRWLQ�� Lã�NXU�QXY\NDX�'DPEUDYDQ��NXUL
VHQLDX���3DXåROLDLV���3D�RåROLDL��YDGLQWD��LU�SDV�NXQ��.DUEDXVN��QDNYRMDX��þLD�EXYR�W��YDNDU�
NDLPLHþLÐ�WHDWUR�P¡J¡MÐ�UHSHWLFLMD�NOHERQR�NOXRQH�

/LHSRV���G��NXQ��.DUEDXVNR�O\GLPDV�QXYDåLDYDX�SUR�.OHERQLãNLXV�5DJLQ¡QÐ�NDLPDQ�LU
SDV�ÌNLQ��9HQVORY�� DSVLJ\YHQDX��$SåLÌU¡MDX� DXNãWXV� NDSXV� âLOHO\MH�� SLOLDNDOQ³� LU� SLHWÐ� OLQN
QXR� MR� HVDQþLXV� NDSXV�� 9LHQDPH� UDGDX� DSLNDNOLQ
� åDOYDULR� ULQN
� LU� JHOHåLQ³� NDOW��� �� G�
SHUNDVLQ¡MDX�5DJLQ¡QÐ�SXã\QH���NDSXV��UDVWD���åPRJDXV�NDXNROL�EH�³NDSLÐ��SR�SLHWÐ�LNL���YDO�
YDNDUH� SHUNDVLQ¡MDX� YLVXV� GDU� QHSDOLHVWXV� NDSXV� SLHWÐ� OLQN� QXR� SLOLDNDOQLR� VX� GHJLQWDLV
ODYRQDLV�LU�PHQNRPLV�åDOYDULR�³NDS¡PLV��/LHSRV���G��SDGDU
V�DSSURNVLPDWLY³�5DJLQ¡QÐ�NDLPR
LU� NDSÐ� SOHQ��� QXIRWRJUDIDYDX� NDSXV� SXã\QH� LU� SLOLDNDOQ³� VX� NDSDLV� LU� SR� SLHWÐ� LãYDåLDYDX� ³
3ODXãLãNLXV�� NXU� SDV�%DOWU��7DPRãDLW³� QDNYRMDX�� SDYDNDUH� DSåLÌU¡MDX� NDSXV� Xå� NDLPR� LU� DQW
'DXJ\YHQ¡V�XS¡V�NUDQWR����.DWPLOåLXV��Lã�.DSPLOåLXV�����G��QDNW³�UDPLDL�PLHJRM
V��QHSDMXWDX
Q¡�GDXJ\E¡V�EOXVÐ�NDQGåLRMDQW��NXULÐ��URG¡VL��QH�YLHQDV�NUDXMR�ODãDV�LãJHUWD��SULHãSLHW���NDSXV
LãNDVLQ¡WD� VP¡OLR� ODXNH� VX� ODLGRWDLV� ODYRQDLV�� SR� SLHWÐ�²� WLN� YLHQDV� NLWRMH� YLHWRMH� WDUS� XS�
âDNRV�LU�'DXJ\YHQ¡V��NXU� MÐ�\UD�GDXJ\E¡��EHW�G¡OHL� ODXNR�\SDW\E¡V� �NLHWDV�VXGåLÌY
V�PROLV�
QHJDOLPD�EXYR�W\ULQ¡WL��\SDþ�NDG�ODXNDL�EXYR�UXJLDLV�DSV¡WL��3DYDNDUH�VXJU³åDX�SDV�5DJLQ¡QÐ
8UEDLW³��NXULR�VÌQÌV��JLPQD]LMRV�PRNLQLDL��XROLDL�SDVLGDUEDYR�NDVLQ¡MDQW����G�� LãNDVLQ¡MRP��
NDSXV�3DNDOQLãNLÐ�NDLPR�ODXNXRVH�VX�GHJLQWDLV�ODYRQDLV��.DLS�6Y¡GDVÐ�7DXUDNDOQLR�NDSLQ¡VH�
WDLS� LU� þLD� NDSXRVH� UDVW�VLV� åPRQLÐ� NDXNXROHV� LU� QRUV� PHQNDV� ³NDSHV� SD¡PLDX� 0RNVOR
'UDXJLMRV�PX]HMXQ��/LHSRV���G��JU³åDX�'DPEUDYRQ�SDV�NXQ��.DUYDXVN��� þLD�QXIRWRJUDIDYDX
SULH�EDåQ\W¡O¡V�DUåXRO���LãPDWDYDX��ãLWDV�PHGLV��URGRV��QXR�VHQRY¡V�EXY
V�ãYHQWX�ODLNRPDV�²
GDU� LU� GDEDU� SDVDNRMDPD�� NDG� UDJDQRV� QDNWLPLV� DQW� EDåQ\W¡O¡V� GDåQDL� VDYR� DXGHNOXV
YHO¡MXVLRV����6HNDQþL��G��'DPEUDYRMH�EXYR�VXOLJ�VHQ��NDOHQGRULDXV�-RQLQLÐ�ãYHQW¡��NXQ��-RQR
.DUEDXVNR�YDUGDGLHQLV��þLD�GDEDU�JDYDX�SDåLQWL�MR�SDUDSLM¡O¡V�OHQNÐ���RELYDWHOLXV���/LHSRV���G�
Lã�/DERV� VWRWLHV�JU³åDX�3DQHY¡åLQ�� Lã�NXU� VLDXUXRMX�JHOHåLQNHOLX�QXY\NDX� ³�$Q\NãþLXV�� SLHWÐ
SDV� NOHERQ�� 9HPEU
� SDYDOJ
V�� QX¡MDX� ³� Y\VN�� %DUDQDXVNR�� ��$Q\NãþLÐ� âLOHOLR�� DXWRULDXV�
W¡YLãN
��SDV� MRMR�VHVHU³�äXNDXVNLHQ
�� Lã�NXU�QX¡MDX� ³�âHLP\QLãN¡OLÐ�NDSLQHV��YDNDUDQ�²�SDV



$GRP��/DVNDXVN��/HJHGåLÐ�GYDUHO\MH��NXU�QDNYRMDX����G��SHUNDVLQ¡MDX�âHLP\QLãN¡OLÐ�NDSLQHV
DQW� NDOQR�� UDGDX� NHOLDV� NDXNROHV�� GDåQLDXVLDL� EH� MRNLÐ� ³NDSLÐ�� QHV� NDSLQ¡V� ;9�;9,,
ãLPWPHþLR�� ��� G�� VX� NXQ��9HPEUH� DSVLODQN¡YD� SDV� ��PLOåLQLãNR� GLGXPR� ��3XQWXNR� DNPHQ³��
PDþLDX�WDLSRJL� ��$Q\NãþLÐ�âLOHO³��� Lã� MDXQÐ�SXãHOLÐ�VXå¡OXV³��.LW��� OLHSRV����G��GDU�NDVLQ¡MDX
âHLP\QLãN¡OLÐ�NDSLQHV�����G��SRSLHW�EXYDX�GDU�NDUW��NXQ��$QW��%DUDQDXVNR�W¡YLãN¡MH��SDV�$QW�
äXNDXVNR�²�9LHQXROLR�W¡YXV�VYHþLXRVH��Lã�Y¡OLRQLR�$Q\NãþLÐ�GDLQLDXV�EUROLR�$QXSUR�JDYDX
WÌOXV� MR�JDUVDXV�YDUGR�NXQLJR�$QWDQR� UDQNUDãþLXV� LU� DOLHMDXV� VSDOYRPLV�SLHãW�M³� SDYHLNVO��� ²
/HJHGåLXV�VXJU³åXV��YDNDUH�SS��/DVNDXVNDLW¡V�ODEDL�JUDåLDL�GDLQDYR�OLHW��GDLQDV�����G���Lã�U\WR
VXNURY
V� LãNDVHQDV�GYLHMRVH�VNU\QLRVH��DSLH�SLHWXV� Lã�$Q\NãþLÐ� LãYDåLDYDX�9LOQLXQ��.DGDQJL
NHOLRQ¡V� ODLNX� EXYDX� SULYHUVWDV� LU� P¡VD� PDLWLQWLV�� WRG¡O� SDVWDURPLV� GLHQRPLV� EXYR� MDX
SDVLURGåLXVL�XULQRMH�JDQD�VWDPEL���JUDYHOOH���+DUQJULHV���NXUL�GDU�YLV�GÌUDYR�

9LOQLXQ� VXJU³å
V�� NDLS� SDSUDVWD� EXYR�� GDUEDYDXVL�0�� 'UDXJLMRM�� VXVLUDãLQ¡GDPDV� VX
³YDLULDLV�åPRQ¡PLV�LU�³VWDLJRPLV��WUÌVLDXVL�ELEOLRWHNRMH��XåVLLPLQ¡GDPDV�OLWHUDWÌURV�LU�PRNVOR
GDO\NDLV�� ��� LU� ��� G�� UDãLDX� UHIHUDW�� DSLH� 3RQLDWRYVNLR� GXRW�M�� 9HOLXRQRV� VHPLQDULMDL
NRQVWLWXFLM�� LU� N�� ������ G�� YLVXRWLQDPH� 0RNVOR� 'UDXJLMRV� VXVLULQNLPH� SLUPLQLQNDYDX� LU
VNDLþLDX�SDPLQ¡W�M³� UHIHUDW������G�� Lã� U\WR� ��5ÌWRV�� VDO¡MH� SUDVLG¡MXV�YLVXRWLQRMR� VXVLULQNLPR
SRV¡GåLXL�DWYDåLDYR�SROLFPHLVWHULV�YHåWÐV�PDQH�SDV�JXEHUQDWRULÐ�/LXELPRY��G¡OHL�SDVNHOELPR
ODLNUDãþLXRVH��EÌN�OLHWXYLÐ�HV�V���VXYDåLDYLPDV���VMH]G���QH�0RNVOR�'UDXJLMRV���VXVLULQNLPDV´�
'DO\NÐ�VWRYLXL�LãDLãNLQWL�XåGDU\WD�VXVLULQNLPR�SRV¡GLV�LNL���YDO��SR�SLHWÐ����YDO��SR�SLHWÐ�Y¡O
EXYDX�ãDXNWDV�SDV�JXEHUQDWRULÐ��NXUV��SDVLNDOE¡M
V�VX�åDQGDUÐ�YLUãLQLQNX�.XUORYX��JDORS�OHLGR
VXVLULQNLPXL� WRO\Q�SRV¡G³� W
VWL�� WLN�SDVWDW¡� MDPH�GX� ��DQJHOX� VDUJX��� SROLFLVW�� LU� NDQFHODULMRV
YDOGLQLQN��$QGULHMHY��� NDG� GDERWÐ�� LGDQW� SDãDOLQLDL� åPRQ¡V� SRV¡GåLXRVH� QHGDO\YDXWÐ�� 7RN³
NYDLO³�� NDLS� /LXELPRYDV�� VXQNX� EÌWÐ� NXU� NLWXU� VXUDVWL�� 7RNL� HJ]HPSORULDL� G\JVWD� WLN
0DVNROLMRMH�

5XJSMÌþLR� �� G�� JDY
V� Lã� JXEHUQDWRULDXV� XåVLHQLR� SDVSRUW��� DQW� U\WRMDXV� LãYDåLDYDX
.DXQDQ�� Lã� NXU� QXY\NDX� *DUOLDYRQ�� NXU� SRU�� GLHQÐ� SUDEXY
V�� �� G�� Y\NDX� 9LONDYLãNLQ�
6HNDQþL�� GLHQ�� SDUDãLDX� ³� ��
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wvªz~�q�znsnmÎj{vk~�� VNXQG��� NDG
PDQ� YDNDU� 0DXUXþLÐ� VWRW\MH� QHSULLPWD� WHOHJUDPD� OLHWXYLÐ� NDOED�� NXUL�� QRU¡MDX� *HOJDXGXL
9LONDYLãNLQ� QXVLÐVWL�� 3DEXY
V� SDV� *HOJDXG�� �� GLHQL�� UXJSMÌþLR� ��� G�� GUDXJH� VX� MXRPL
QXYDåLDYDX� ³� 2åNDEDOLXV�� NXU� SDEXY
V� LNL� ��� G��� ��� LãYDåLDYDX� SHU� .\EDUWXV�(LWNÌQXV
%HUO\QDQ�� NXU� LNL� ��� G�� SDVLGDUEDY
V� ��NDUDOLãNRMH� ELEOLRWHNRMH��� ��� G��.DUOVEDGH� DWVLGÌULDX
G¡OHL���'LDWKHVLV�XULFD��J\GLPR��ýLRQ�DWY\N
V�VY¡ULDX����NLORJU��3DVLWDU
V�VX�G�UX�6FKDSLUD�LU
G�UX�7\UQDXHU
LX�SUDG¡MDX�U\WDLV�JHUWL�0�KOEUXQQR�YDQGHQ³��PDXG\WLV�DQJOLDUÌJãWLHV�YDQQRMH�LU
SDV� G�U�� 7\UQDXHU
³� ��.DLVHUEDGH�� XåVLLPLQ¡WL� J\PQDVWLND� =DQGHULR� DSSDUDWDLV�� .LHNYLHQ�
GLHQ�� DWOLNGDYDX� JUDåLDLV� JLULRMH� WDNDLV� WROLPDV� ²� LNL� �� NLORPHWUÐ� ²� YDLNãW\QHV�� LOJDV
YDODQGDV�VNDLW\NORMH�SUDOHLVGDPDV��0¡VRV�YDOJLDX�ODEDL�PDåDL��EHW���JUDYHOOH���LãQ\NXVL�YLHQ�
NLW�� GLHQ��� Y¡O� SDVLURG\GDYR�� 3ULVLNODXV
V� JUDåLRV� PX]LNRV�� EHW� ��JUDYHOO¡V�� YLVLãNDL
QHSDãDOLQ
V�� UXJV¡MR����G�� LãYDåLDYDX�3UDJRQ��ýLD���� LU� ���G�� SDVLGDUEDY
V�ýHNÐ� NDUDO\VW¡V
PX]HMDXV� LU� XQLYHUVLWR� ELEOLRWHNRVH�� ��� G� YDåLDYDX� ³� 'UHVGHQ��� NXU� DQW� U\WRMDXV� EXYDX
��NDUDOLãNRMH� ELEOLRWHNRMH�� LU� SDYHLNVOÐ� JDOHULMRMH�� NLW�� GLHQ�� DSVLODQN
V� 'DLO¡V� SDURGRMH� �,
$XVVWHOOXQJ� .�QVWOHUYHUHLQLJXQJ� 'UHVGHQ�� 'DLO¡V� DNDGHPLMRM� SULH� %U�KOVFKH� 7HUUDVVH�� SR
SLHWÐ�LãYDåLDYDX�/HLS]LJDQ��ýLRQ�DWY\N
V�LU�UDG
V�XQLYHUVLWR�ELEOLRWHNRV�NDWDORJH�NHOHW��PDQ
UHLNDOLQJÐ�IRONORUR�YHLNDOÐ��������G��ELEOLRWHNRMH�SHUåLÌU¡MDX�MXRV�LU�SDVWDU�M��GLHQ��SR�SLHWÐ
LãYDåLDYDX�%HUO\QDQ��ýLD� ��NDUDOLãNRMH�ELEOLRWHNRMH��SDGLUE¡M
V� LNL� ���G�� LU� QXSLUN
V�0RNVOR
'UDXJLMDL� 0H\HU
LR� ��*URVVHV� .RQYHUVDWLRQV�/H[LFRQ�� ��� WRP�� Xå� ���� PDUNL�� LãYDåLDYDX� ³
.DUDOLDXþLÐ��NXU�PDQ
V�ODXNLDQW�UDGDX�$��*HOJDXG��LU�9LUEDOLR�WHLV¡M��-XR]��6WDQNÌQ���6SDOLÐ
�� G�� GUDXJH� VX� MDLV� DSVLODQN
� ��3UXVVLD�� PX]HMXMH� LU� DWOLN
� NLWXV� UHLNDOXV�� LãYDåLDYRPH� ³
.\EDUWXV�� Lã� NXU� QXY\NRPH� SDV� 6WDQNÌQ�� 9LUEDO\MH�� 'YL� GLHQL� VX� *HOJDXGX� SDVLVYHþLDY
�
LãYDåLDYRPH�9LONDYLãNLQ��R���G��²��2åNDEDOLXRVQD��ýLRQ�DWYDåLDY
�UDGRPH�MDX�PÌV
�ODXNLDQW
6WDQNÌQ���VX�NXULXR�YLVL�WU\V�VHNDQþL��GLHQ��DSVLODQN¡PH�3LOLDNDOQLXRVH�SDV�GDLOÐM³�SLOLDNDOQ³�
$ã� þLD� GDEDU� LNL� VSDOLÐ� ��� G�� XåWUXNDX�� VWXGLMD� DSLH� OHYXV�� åPRQLÐ� J\G\PX� LU� YDLNãW\Q¡PLV



XåVLLPLQ¡GDPDV�� ��� G�� GLHQ\QH� XåUDã\WD��.DLS� JDLOD� DWVLVNLUWL� VX�2åNDEDOLDLV� WRNLX� SXLNXP
UXGHQV� ODLNX�� ��� G�� LãYDåLDYDX� 9LONDYLãNLQ�� ��� G�� MDX� EXYDX� 9LOQLXMH�� NXU� UDGDX� Xå� YLV�
QHEXYLPR� þLD� ODLN�� NRUHVSRQGHQFLM�� LU� N�� GDO\NXV� QHDWOLNWD�� QLHNR�� Q¡� YLHQR� 'UDXJLMRV
.RPLWHWR�SRV¡GåLR��QHSDGDU\WD��1XR�GDXJ�GDUER�VSDOLÐ����G��SDVLURG¡�JDOYRMH�SDUDHVWH]LMRV�
Y¡OLDX�SULVLWHON¡�JDOYRV�VRS¡MLPDV��FHSKDODOJLD��

/DSNULþLR� �� G��0RNVOR� 'UDXJLMRMH� EXYR� VXVLULQNLPDV� �NXQ�� 7XPDV�� $�� 6PHWRQD�� S�
%DQG]HYLþLXW¡�� NXQ�� .UDXMDOLV�� 3HWUXOLV�� .XELOLXV� LU� N���� NDG� VXRUJDQL]DYXV� SURWHVW�� SULHã
��8QLWD� &DWWROLFD��� NXU� EXYR� WÌOR� ��8Q� 3RODFFR�� ãPHLåLPDL� SDVNHOEWD� SULHã� /LHWXYRV
LQWHOLJHQWLM��LU�W�W�����G��LãYDåLDYDX�.DXQDQ�LU�*DUOLDYRQ��þLRQ�DWYDåLDY
V�Lã�.��$JOLQVNR��NXUV
LQIOXHQ]D�VLUJR��XåVLNU¡þLDX�WD�SDW�OLJD�LU�QHW���GLHQDV�WXU¡MDX�ORYRMH�JXO¡W��WXU¡GDPDV�NDUãþLR
���������&�LU�VWLSUÐ�EURQFKLW³��,QIOXHQ]DL�SDVLEDLJXV��SDVLURG¡�VWLSUL�K\SHUDHVWHVLD�Q��ROIDFWRULL�
NXUL�� ODEDL� HU]LQD� WDEDNR� GÌPDL�²�K\SHURVPLD� QLFRW�� WDEDFL�� NDLS� ML� \UD� EXYXVL� SULHã� NHOLV
PHWXV�GDU�%XOJDULMRM�HVDQW�����G��MDX�EXYDX�9LOQLXMH�

âLWD�K\SHURVPLD�DUED�SDURVPLD�GÌUDYR�GDU�JDQD�LOJDL�LU�JUXRGåLR�P¡QHV\MH��QHW�LNL�MR
JDOR�� 0HWÐ� E¡J\MH� ãLUGLHV� QHXURVLV� å\PLDL� SDVLWDLV¡�� SDJHU¡MR�� QHUHJXOLDULV� SODNLPDV
�DU\WKPLD��UHWDL�NDGD�URG\GDYRVL��EHW�YLVLãNDL�QHSUDJDLãR��ãLUGLHV�JUHLWR�SODNLPR��WDFK\FDUGLD��
URGRV��YLVLãNDL�QHEXYR��PLHJDV�JDQD�UDPXV�WDSR��WLN��GDXJ�VNDLWDQW�GLHQ���YDNDUH�DWVLWLNGDYR
QHPLJD�� 1RUV� .DUOVEDGH� J\GåLDXVL� QXR� 'LDWKHVLV� XULFD�� EHW� WDL� QLHNR� QHJHOE¡MR�� 9LOQLXQ
VXJU³åXV�XULQRMH�GDåQDL�URG\GDYRVL�JDQD�VWDPELRV�VPLOW\V����JUDYHOOH���

�����PHWÐ� VDXVLR� P¡QHVLV� SUDVLG¡MR� SULH� EORJÐ� DSOLQN\ELÐ�� ��VLRV� GLHQRV� QDNW³�� SR
Y¡ODXV�VXJU³åLPR�Lã� ��5ÌWRV���SDEXGDX�VX�WDFK\FDUGLD��RãLPX�DXV\VH��JDOYRV�VRS¡MLPX��GLHQ�
SDVLURG¡�DU\WKPLMRV�LU�EXYR�GDU�EMDXUL�SDURVPLD��WXU¡MDX�NDO��EURPDWXP�LU�WUDH�VWURSKDQWL�JHUWL�
6DXVLR� �� G�� DSVLODQN¡� UXVÐ� QDFLRQDOLVWDV� âþHJORYLWRY�� NXUVDL� EXYR� DWY\N
V� 9LOQLXQ� G¡OHL
OLHWXYLãNÐMÐ�GDO\NÐ� LãW\ULPR�����G��EXYR�SDV�PDQH�XNUDLQLHWLV�SURI��'RURãHQNR��VX�NXULXRPL
NDOE¡WD�DSLH�OLHWXYLÐ�XNUDLQLHþLÐ�VDQW\NLXV��6WHLJLDQW���9LOLMRV��IDEULN��9LOQLXMH�VXVLGDULXV�WDP
WLNUDL�EHQGURYHL��NXUL�WXU¡MR�SLUNWL�Lã�3HWUR�9LOHLãLR�IDEULN���VDXVLR����G��EXYR�SDV�PDQH�YHVWD
VX�MXRPL�GHU\ERV�LU�UDã\WD�NRQWUDNWDV�

9DVDULR� �� G�� UDãLDX� SUDã\P�� ³� ãYLHWLPR� PLQLVWHU³�� NDG� GXRWÐ� 0RNVOR� 'UDXJLMDL
VXEVLGLMRV�������ODLNLQRV�LU�SR������U��PHWLQ¡V��EHW�ãLWDV�SUDã\PDV��QRUV�EXYR�OLHWXYLÐ�DWVWRYR
'ÌPRMH�$��%XORWRV�NLHN�SDUHPWDV��EH�SDVHNP¡V�OLNR����G��VXVLULQNLPH���5ÌWRMH��VNDLþLDX�DSLH
OHYXV� OLHWXYLÐ� LU� NLWÐ� WDXWÐ� SDVDNRVH��.XQ��$OãDXVNXL�SUDãDQW�� YDVDULR����G�� DSVLODQNLDX�SDV
NXUDWRULÐ� G¡OHL� ��6DXO¡V�� PRN\NOÐ�� ��� G�� ²� YLVXRWLQDPH� 'DLO¡V� 'UDXJLMRV� VXVLULQNLPH
��5ÌWRV��VDO¡MH�

.RYR� �� G�� EXYDX� ��9LOQLDXV�'UDXJLMRV��'DLO¡V� SDURGRMH�� �� LU� VHNDQþLRPLV� GLHQRPLV
&HQWUR�DUFK\YH�XåVLLPLQ¡MDX�9HOLXRQRV�LVWRULMD��NRYR����G��GLHQ\QH�SDå\P¡WD��NDG�SDURVPLD�
URGRV��YLVLãNDL�LãQ\NXV�����G��SDEDLJWD�VSDXVGLQWL�PDQR�YHLNDO¡OLV����,ã�J\YHQLPR�LU�UDãWÐ�NXQ�
$��6WUD]GR��

%DODQGåLR���G��EXYDX�DWLGDUDQW���/LHWXYLÐ�'DLO¡V��SDURG���NXULRMH�LU�NLWRPLV�GLHQRPLV
ODQNLDXVL�� ��� G�� LãYDåLDYDX� 9LONDYLãNLQ�� NXU� SDV� $�� *HOJDXG�� SHUQDNYRM
V�� NLW�� GLHQ�� MDX
EXYDX�2åNDEDOLXRVH������SLUP��9HO\NÐ�GLHQ���EXYDX�%DUWLQLQNÐ�EDåQ\þLRMH�SULH�UH]XUHNFLMRV
LU� SDV� NOHERQ�� 9DLFLHNDXVN��� ýLD� SUDEXY
V� LNL� EDODQGåLR� ��� G�� OLJRQLXV� J\G\GDPDV�
KRUWLFXOWXUD� XåVLLPLQ¡GDPDV�� YDLNãW\QHV� DWOLNGDPDV� W\UDPH� RUH�� VLOV¡GDPDVLV� LãYDåLDYDX� ãL�
GLHQ�� 9LONDYLãNLQ�� R� ��� G�� ²� 9LOQLXQ�� %DODQGåLR� ��� G�� JDOXWLQDL� ��9LOLMRV�� EHQGURYHL
VXVLWYDUNLXV�� VHNDQþL�� GLHQ�� ²� ��� LU� ��� SDV� QRWDU�� 'REXåLQVN³� EXYR� SLUNLPR� 3�� 9LOHLãLR
IDEULNRV�DNWDV�UHGDJXRWD�

*HJXå¡V� �� G�� ��$XãURV�� YDUWÐ� NRSO\þLRMH� GUDXJH� VX� $QW�� äPXLG]LQDYLþLXP� EXYDX
OLXG\WRMX�NXQ��.HPHãLXL�PRWHU\VW¡V�U\ãLX�VXULVDQW�VWXG��.D]³�äLOLQVN��VX�.D]H�*XVWDLþLXWH��LNL
Y¡ODL�YDNDUH�SDV� MXRV� ��,PSHULDO��KRWHO\MH�EXYRP�SXRWRMH����� LU����G��²�SDV�NXUDWRULÐ�G¡OHL
QDXMDL�VWHLJLDPRV���5\WR��'UDXJLMRV�UHLNDOÐ�����G��UDãLDX�³�GYDVLãNLÐ�GHSDUWDPHQWR�GLUHNWRULÐ
ODLãN��� SDGXRGDPDV� PLQW³�� NDG� 9LOQLDXV� NDSLWXODQ� EÌWÐ� VNLULDPL� NDQRQ\NDLV� WLN� OLHWXYLDL
NXQLJDL�



%LUåHOLR� �� G�� EXYR� 9LOQLDXV� OLHWXYLÐ� JHJXåLQ¡� $QWDNDOQLR� JLULRMH�� NXU� LU� Dã� EXYDX�
åLÌU¡GDPDV�³�MDXQXRPHQ¡V�åDLGLPXV����G��SUDG¡MDX�Y¡O�XåVLLPLQ¡WL�YLHãDPH�9LOQLDXV�NQ\J\QH�
���G��JDXWD� Lã�+HOVLQNLÐ� ��6XRPLÐ� OLWHUDWÌURV�GUDXJLMRV�� �6XRPDODLVHQ�.LUMDOOL]XQGHQ�6HXUD�
GLSORPDV�DSLH�SUL¡PLP��PDQ
V�WRV�GUDXJLMRV�QDULX�NRUHVSRQGHQWX�����G��UDãLDX�VWUDLSVQ³����$U
OHQNÐ�NXQLJLMD�OHQNLQR�OLHWXYLXV�"����G��LãYDåLDYDX�.DXQDQ��NXU�SHUQDNYRM
V�LU�SDVLPDW
V�VX
NXQ��.��3UDSXROHQLX��3��/HRQX��NXQ��0DFXOHYLþLXP��VHNDQþL��GLHQ��QXY\NDX�*DUOLDYRQ�SDV�.�
$JOLQVN�� LU� þLD� EXYDX� LNL� OLHSRV� �� G�� âLWR�P¡QHVLR� �� G�� DQNVWL� U\W�� LãYDåLDYRYD� VX� GUDXJX
$JOLQVNX� ³�3ULHQXV�� Lã�NXU�²� ³�%LUãWRQ���DSODQNLDX�SDUN���9\WDXWR�NDOQ���G�U��'DPDãHYLþLÐ�
NXU� WXRPHW� þLD� SUDNWLND� XåVLLPLQ¡MR�� NOHERQ�� .DUYHO³�� NXQ�� -RQ�� %XUE��� JU³åWDQW� 3ULHQXRVH
EXYRPH�SDV�G�U�� -XR]��%UXQG]���*DUOLDYRMH�� NDLS�YLVDGD�� WXU¡MDX�GDXJ� OLJRQLÐ��/LHSRV���G�
LãYDåLDYDX� ³�9LONDYLãN³�� NXU�SHUQDNYRMXV� DQW� U\WRMDXV�GUDXJH� VX�$��*HOJDXGX�QXYDåLDYRP� ³
2åNDEDOLXV�LU�þLD�LNL���G��EXYRPH��/LHSRV���G��DSVLODQN¡YD�9LãW\W\MH��NXU�Dã�NOHERQLMRM�JDYDX
EDåQ\þLRV�GRNXPHQWÐ��NXULXRV�VXQDXGRMDX�WRV�SDW�EDåQ\þLRV�LVWRULMDL��6HNDQþL��GLHQ��EXYRP
SDV�7UHPSÐ�HåHU���NXU�GUDXJH�VX�.L]ODLþLX�åÌNODYRPH��R�SDVNXL�SDV� M³�SLHWXV�YDOJ¡PH����G�
LãYDåLDYRPH� 9LONDYLãNLQ�� NXU� Dã� SDEXY
V� �� GLHQL�� ��� G�� MDX� EXYDX� 9LOQLXMH�� /LHSRV� ��� G�
LãYDåLDYRPH� GUDXJH� VX� LQå�� -XRGHOH�� $�� 6PHWRQD�� -�� 9LOHLãLX� LU� N�� JHOHåLQNHOLX� 5ÌG]LãN¡V
VWRWLQ��Lã�NXU�DUNOLDLV�²� ³�=DYDG]NLR�GYDUHO³�6DORYLãNLXV�SDV�'��0DOLQDXVNXV��SDSULHãSLHWXM

QXYDåLDYRPH� ³� 'RQDWR�0DOLQDXVNR� -DQNRYLþLÐ� GYDU��� 9LONXRNãQLÐ� HåHUX� QXVL\U¡PH� SDV� N�
äXNOLMÐ� SLOLDNDOQ³�� 6DORYLãNLXRVQD� VXJU³åXV� QDNYRMRP� VX� 6PHWRQD�� 9DNDUH� ²� YDLNãW\Q¡V
JLULRMH�� SXLNXV� YDL]GHOLV� 7UDNHåHULR� NUDQWÐ�� .LW�� GLHQ�� VXJU³åRP� 9LOQLXQ�� /LHSRV� ������ G�
EXYR�0RNVOR�'UDXJLMRV�YLVXRWLQLV�VXVLULQNLPDV��NXULDPH�Dã��NDLS� LU�NLWDGRV��SLUPLQLQNDYDX�
*DY
V�Lã�JXEHUQDWRULDXV�XåVLHQLR�SDVSRUW���UXJSMÌþLR����G��LãYDåLDYDX�9LONDYLãNLQ��NXU�SDV�$�
*HOJDXG����GLHQDV�SUDJ\YHQ
V�LãYDåLDYDX����G��³�(LWNÌQXV��Lã�NXU�VHNDQþL��GLHQ��QXYDåLDYDX�³
3R]QDQLÐ� LU� þLD� SDURGRMH� ��2VWGHXWVFKH� $XVVWHOOXQJ� I�U� ,QGXVWULH�� *HZHUEH� XQG
/DQGZLUWVFKDIW��DSVLODQN
V�LãYDåLDYDX�%HUO\QDQ��EHW�QH�'�WUDXNLQLX��WRG¡O�)UDQNIXUWH�D�2�WHNR
LOJDL� ODXNWL� VHNDQþLR� WUDXNLQLR�� %HUO\QH� SHUQDNYRMXV� LU� DSVLODQNLXV� PX]HMXM� ��I�U
9|ONHUNXQGH��� NLW�� GLHQ�� QXYDåLDYDX� 'UHVGHQDQ�� NXU� WXRPHW� EXYR� WDUSWDXWLQ¡� K\JLHQRV
SDURGD� �,QWHUQDWLRQDOH� +\JLHQH�$XVVWHOOXQJ��� NXUL�� ��� LU� ��� UXJSMÌþLR� G�� DSåLÌU¡MDX� LU
VWXGLMDYDX�����G��MDX�EXYDX�.DUOVEDGH��VY¡ULDX����NLO������JU���NHOLRQ¡V�ODLNX�SDVLURG¡�XULQRMH
Y¡O�JDQD�VWDPEL� ��JUDYHOOH���ýLRQ�DWY\N
V�SHUHLWÐ�PHWÐ�NXUDFLM�� WXU¡MDX�� Lã�U\WR�0�KOEUXQQ
R
YDQGHQV���VWLNOX��SDV�G�U��7\UQDXHU
³�J\PQDVWLND�=DQGHULR�DSSDUDWDLV��DQJOLDUÌJãWLHV�YDQQRV�
PDLWLQDXVL�GDXJLDXVLDL�YHJHWHULDQÐ�EÌGX��WRG¡O�DSLH�UXJV¡MR���G����JUDYHOOH��MDX�EXYR�LãQ\NXVL�
8ROLDL� VNDLW\NORMH� ODQN\GDYDXVL�� NODXV\GDYDX� GDXJ� PX]LNRV�� LOJDV� YDLNãW\QHV� DWOLNGDYDX�
7DLS��SDY���UXJV¡MR����G��SR�SLHWÐ�SUDPLJ
V��ò���Lã¡MDX�³�NDOQXV�WDNX�SUR�+XEHUWXVEXUJ
��SDV
6WHIDQLH�:HUWH������P����$QW�ERNãWR�YLUãDXV�LOJDL�J¡U¡MDXVL�.DUOVEDGR�DS\JDUGRV�JURå\E¡PLV�
NXULÐ�MDP�JDPWD�WDLS�JDXVLDL�VXWHLN¡�LU�SDGDU¡�M³�WRNLX�WXUWLQJX�LU�NXOWÌURMH�WDLS�DXNãWDL�SDVWDW¡�
âLDXU¡V� OLQN� SHU� (U]JHELUJ
R� NDOQÐ� YLUãÌQHV�� QXVLOHLGåLDQþLRV� VDXO¡V� VSLQGXOLDLV� DSãYLHVWDV�
PLQW\VH� VNUDMRMDX� VDYR� QXVNXUGXVLRMH� W¡Y\Q¡MH�� NXUL�� WDU\WXP� SDWVDL� 'LHYDV� LU� åPRQ¡V
XåPLUã
��7RNLD�WX�QHODLPLQJD��P\OLPD�/LHWXYD�²�WXRPHW�GLHQ\QH�XåUDãLDX�²�SDO\JLQXV�WDYH
VX�NLWDLV�NUDãWDLV��,U�DU�NDGD�WHNV�WDX�YLVÐ�EMDXU\ELÐ�QXVLNUDW\WL� LU� ODLVYHVQ³�J\YHQLP�� ³J\WL"�
$XNãþLDX�NXOWÌURMH�SDNLOWL����.RNV�EXYR�SXLNXV�VDXO\OHLGLV��NXU³�QXR�ERNãWR�GHLYRWL�JDO¡MDX�²
QHDSUDãRPDV�� $SLH� �� NLORPHWUXV� NHOLR� SDGDU
V� ò� �� VXJU³åDX� PLHVWDQ�� 6WDGWSDUNH� LNL� �
NODXVLDX�PX]LNRV��$UED�NLW���UXJV¡MR����G��SR�SLHWÐ�ò���Lã¡MDX�YDLNãW\QLÐ�SHU�:HVWHQGH�YLD
.|QLJLQ� .DURODZHJ�� .DWKHULQHQSODW]�� 3UHGLJWVWXKO�� Lã� NXU�� NDLS� LU� Lã� 0DXULJ�+�WWH�� LOJDL
J¡U¡MDXVL� NDOQDLV�� XSH� 7HSO�� GDXERPLV�� Lã� WHQ� )DXOHQ]HQZHJ
X� JU³åDX� PLHVWDQ� LU� ò� ���
VNDLW\NORMH�� LNL� �� ²� 6WDGWSDUNR� NDYLQ¡MH� SUDOHLGDX� YDNDULHQLDXGDPDV� LU� PX]LNRV
EHNODXV\GDPDV�� 1DPLHMH� EÌGDPDV� WYDUNLDX� IRONORUR� PHGHJ�� DSLH� OHYXV�� NXUL�� GUDXJH
SDVL¡P
V�WXU¡MDX��7RNV�WDL�EXYR�PDåGDXJ�J\YHQLPDV�LU�J\G\PRVL�EÌGDV�.DUOVEDGH�WXR�PHWX�
.XUDFLMRV�UH]XOWDWDV�EXYR��LãQ\NLPDV���JUDYHOO¡V���UDPL�EH�SDOSLWDFLMÐ�ãLUGLV�LU�EHYHLN�QRUPDOLV
PLHJDV�

5XJV¡MR����G�� LãYDåLDYDX�%HUO\QDQ��NXU�SHUQDNYRM
V� OHLGDXVL� WRO\Q�.DUDOLDXþLXQ��NXU



���G��VXODXNLDX�DWY\NVWDQW�$��*HOJDXG���VX�NXULXR�VHNDQþL��GLHQ��EXYRP�QXYDåLDY
�³�.UDQWR
�.UDQ]��PDULÐ�PDXG\NODV�LU�1DXMDNXUXV��1HXNXKUHQ���NXU���YDODQGL�SUDOHLG
�DQW�PDULÐ�NUDQWR
LU� JHQWDUR� NLHN� PDULÐ� SDNUDãþLDLV� SDVLULQN
� VXJU³åRYD� .DUDOLDXþLXQ�� 5XJV¡MR� ��� G�� Lã� U\WR
DSVLODQNLDX� VX� $�� *HOJDXGX� SDV� SURI�� G�U�� .DIHPDQQ
�� SDVLWHLUDXWL� DSLH� MR� DXVÐ� OLJ�� ²
NXUWXP��� SR� SLHWÐ� LãYDåLDYRYD� 3LOLDYDQ� �3LOODX�� DQW� -ÌULÐ� PDULÐ� NUDQWR�� Lã� NXU� ò� �
.DUDOLDXþLXQ�VXJU³åRYD��6HNDQþL��GLHQ��SDYDNDUH�SHU�²VUXW³�QXYDåLDYRYD�7LOå¡Q�LU�DSVLVWRMRYD
KRWHO\MH� ��5HLFKKRI��� NXU� NDUWDLV� Y¡OLRQLV� G�UDV� *�� 6DXHUYHLQDV� J\YHQGDYR�� QDNYRMRYD
NDPEDU\MH�� NXULDPH�QHXåPLUãWLQDVLV� 6DXHUYHLQDV� J\YHQGDYR��7LOå¡MH� EÌGDPDV��$PåLQ�� WDX�
EUDQJXV�GUDXJH��DWVLOV³��5XJV¡MR����G��Lã�U\WR�VX�*HOJDXGX�YDLNãþLRMRYD�SHU�1HPXQ��QDXMXRMX
WLOWX��SDVNXL�EXYDX�SDV�9DQDJDLWLHQ
�LU�0RUW��5DLãXN\W
��Lã�NXULRV�SD¡PLDX�YLVXV�GDU������P�
SDV�M��SDOLNWXV�6DXHUYHLQR�UDQNUDãþLXV��DSVLODQNLDX�SDV�9��6WRURVW��9\GÌQ���NXULR�O\GLPDV�SR
SLHWÐ� LãYDåLDYDX�²VUXWLQ��NXU�DWY\NXV�UHLN¡MR� LNL���YDO��JUHLWRMR�WUDXNLQLR�(LWNÌQXRVQD�ODXNWL�
$SLH� ��� .\EDUWXRVH� UHYL]LMDL� SDVLEDLJXV�� JHOHåLQNHOLR� VWRW\MH� QDNYRMRYD�� R� VHNDQþL�� GLHQ�
EXYRYD� MDX� 9LONDYLãN\MH�� ýLD� SRU�� GLHQÐ� SDEXY
�� VSDOLÐ� �� G�� LãYDåLDYRYD� 0DULMDPSRO¡Q
OLHWXYLÐ� ³WDLV\W�M�� ÌN¡V� SDURG�� SDPDW\WL�� ����� YDO�� SDURGRMH� SUDOHLG
�� SDYDNDUH� JU³åRYD
9LONDYLãNLQ����G��MDX�EXYRYD�2åNDEDOLXRVH�LU�NLW��GLHQ��MDX�NDVLQ¡MRPH�6LPXNR�$O\WRV�ODXNH
SDOHL� NHOL�� DUFKDLRORJLMRV� GDLNWÐ� LHãNRGDPL�� EHW� QLHNR� QHUDGRPH�� $QRW� 6LP�� $O\WRV� �JLP�
�����P���SDVDNRMLPR�������PHWDLV��NDGD��Lã¡MXV�2åNDEDOLHþLDPV�³�NRORQLMDV��MRMR�ODXNH�SDOHL
NHOHO³��NXU�GDU�ã³PHW�SDYDVDU³�EXYR�UDVWD�åDOYDULR�VDJWLV�� WXRPHW��SUDG¡MXV� ODXN��GLUEWL��EXY

ODEDL�GDXJ� LãDULDPD� ³YDLULDXVLÐ� åDOYDULQLÐ�GDLNWÐ� �VXY\WÐ� ODQNÐ�� VSLUDOLÐ�� VDJþLÐ� LU� N���� NXULÐ
GDXJLDXVLDL�UDVGDY
�SR�O\WDXV��ULQNGDY
�MXRV�³�NUHSãLXV�LU�Xå�NRNLDV�����NDSHLNDV�9LONDYLãNLR
å\GXL� � NURPLQLQNXL� SDUGXRGDY
�� 3DVWDUDLVLDLV�PHWDLV� WRNLÐ� GDLNWÐ� UHWDL� DWVLWLQND� EHUDVWL�� 7D
åDOYDULR� VWLUQRV� JDOYD�� NXUL� Lã� 2åNDEDOLÐ� SDHLQD� LU� ãLDQGLHQ� .URNDYRV� PX]HMXMH� \UD�� UDVWD
EXYXVL�ãLRMH�YLHWRMH�LU�Lã�-RQR�9DLWNHYLþLDXV��8UER��JDXWD�HVDQWL�

3DEXY
�2åNDEDOLXRVH�LNL�VSDOLÐ���G��� LãYDåLDYRYD� ³�9LONDYLãN³��R�Dã��SHUQDNYRM
V�SDV
*HOJDXG���DQW�U\WRMDXV�MDX�EXYDX�9LOQLXMH��7XR�WDUSX�SDGDULXV�VX�3HWUX�9LOHLãLX�VXWDUW³�G¡OHL
SLUNLPR�MRMR�IDEULNRV��SDNRO���9LOLMRV��%HQGURY¡V�VXVLWYDUN¡�YDOG\ED�LU�DWY\NR�MR�GLUHNWRULXV
-RQDV� 6PLOJHYLþLXV�� Dã� M�� Lã� SUDGåLÐ� VX� LQå�� -�� 0DãLRWX� YHGåLDX� LU� WXU¡MDX� GDXJ� GDUER�
VNHOELPXV� DSLH� ��9LOLMRV� %HQGURY
´� ³� 9LOQLDXV� LU� $PHULNRV� OLHWXYLãNXV� ODLNUDãþLXV
EHUHQJGDPDV��QDULÐ�³PRNHVQLXV�SULLPLQ¡GDPV�LU�W�W��äRGåLX�VDNDQW��G¡MDX�SDPDWXV�WDL�OLHWXYLÐ
RUJDQL]DFLMDL�� NXULDL� Y¡OLDX� WDLS� JHUDL� GDUEDV� GLUEWL� VHN¡VL�� LU� LNL� LãVLNUDXVWDQW� 6PROHQVNDQ
YLVDGRV�EXYDX�MRV�YDOG\ERV�QDULX��*DOXWLQ��WDþLDX�IDEULNRV�SLUNLPR�DNW��SDGDU\WD�WLN�JUXRGåLR
���G�������P��.LWD��NDV�GDUER�GDXJ�NDLQDYR�WDLV�PHWDLV��EXYR�WDL�LHãNRMLPDV�0RNVOR�'UDXJLMDL
SLUNWL� WLQNDPR� SOHFLDXV� 0RNVOR� LU� 'DLO¡V� 'UDXJLMRV� QXRVDYLDPV� QDPDPV� VWDW\WL�� NXULHPV
EXYRPH� Lã� DXNÐ� VXULQN
� JDQD� GLGHO
� SLQLJÐ� VXP��� âLW�� SOHFLÐ� VXUDVWD� DQW� NDOQR� VX� JUDåXP
9LOQLDXV�UHJLQLX�SDV�YRNLHþLÐ�NDSLQHV�LU�VSDOLÐ����G��QXSLUNWD������VLHNVQLÐ�SR����U�����NDS�
VLHNVQLXL�� '¡OHL� LOJR�� QHSURGXNWLQJR� WRV� YLHWRV� LHãNRMLPR� LU� NLWÐ� GDUEÐ� 0RNVOR� 'UDXJLMRMH
VSDOLÐ� ��� G�� GLHQ\QH� XåUDã\WD�� .DLS� QXRERGX� YLV� W�� SDW� LU� W�� SDW� Lã� VDYR� QHLQWHUHVLQJR
J\YHQLPR�XåUDãLQ¡WL�� QXR�SUR]RV�GDUER�QHDWVS¡MDQW�²� ODLNR�QHWXULQW��7LN�NDQNLQXRVL� VX� W�M
0RNVOR�'UDXJLMD�²�GDXJLDX�QLHNR��²�.LHN�YLHNR�LU�ODLNR�MRMH�SUDåXGåLDX����7UHþLDV�WÐ�PHWÐ
XåVL¡PLPDV��NXU³�WHNR�PDQ�YDOLRWL��WDL�EXYR���6�MXQJD���NXUL�WDLV��NDLS�LU�VHNDQþLDLV��PHWDLV�G�
UR�$XJ�� 3DãNHYLþLDXV� YHGDPD�� WXU¡MR� GDXJ� GDUER� NRYRMH� Xå� OLHWXYLÐ� NDOERV� WHLVHV� 9LOQLDXV
Y\VNXS\VW¡V� EDåQ\þLRVH�� DGPLQLVWUDWRULXL� 0LFKDONHYLþLXL� VNLULDQW� OHQNLQLQNXV� NXQLJXV� ³
OLHWXYLÐ�SDUDSLMDV��5DãWR�GDUEDL��WDUS�MÐ�NHOL�PHPRULDODL�0LFKDONDL��EXYR�PDQR�DWOLHNDPL��1XR
GDXJ�LQWHQ]\YLÐ�GDUEÐ�ODSNULþLR�P��SDVLURG¡�JDQD�EMDXUL��LOJDL�QHEXYXVL�JDOYRV�SDUDHVWH]LMD�LU
LOJDL�GÌUDYR��WDLSRJL�¡P¡�URG\WLV�DN\VH�SKRWRSVLD�LU�NDL�NDGD�ãLUGLHV�DU\WKPLMRV�

����� P�� XåUDãÐ� NQ\JXWHL� SUDåXYXV�� VPXONPHQÐ� DSLH� PDQR� J\YHQLP�� WDLV� PHWDLV
SDGXRWL� QHJDOLPD�� WLN� WLHN� þLD� EXV� SUDQHãWD�� NLHN� \UD� GDU� OLN
� DSLH� WDL� S¡GVDNÐ�� 6DXVLR� P�
UDãLDX� VWXGLM�� DSLH� ��/LHWXYLÐ� NU\åLXV� DUFKDLRORJLMRV� ãYLHVRMH�� NXUL�� SULH� $�� -DURãHYLþLDXV
��/LHWXYRV�NU\åLDL��DWVSDXVGLQWD�

9LOQLDXV�PLHVWR�PDJLVWUDWDV������P��UXGHQ\MH�EXYR�VXPDQ
V�PLHVWH�³YHVGLQWL�GUDXJH



VX� NDQDOL]DFLMD� LU� YDQGHQWUDXN³�� 0LHVWR� WDU\ERV� SRV¡G\MH� JUXRGåLR� �� G�� EXYR� SULLPWD
VXOHQN¡MXVLR� YRNLHþLR�PLHVWR� LQåLQLHULDXV� 6FKRQIHOG
R� SDGXRWDVLV� SURMHNWDV�� VXOLJ� NXULR� DQW
*HGLPLQR� SLOLHV� NDOQR� WXU¡MR� EÌW� ³WDLV\WDV� YDQGHQV� UH]HUYXDUDV� DUED� NROOHNWRULXV�� 0RNVOR
'UDXJLMRV� .RPLWHWDV�� VXåLQRM
V� DSLH� WRN³� PLHVWR� WDU\ERV� QHOHPW�� VXPDQ\P��� YLVRMH� HLO¡MH
SRV¡GåLÐ�²�VDXVLR��YDVDULR�LU�NRYR������P��²�XåVQPLQ¡MR�ãLWXRPL�NODXVLPX��6XåLQRM
V��NDG
Lã� WLNUÐMÐ� UHQJLDPD�� WDLVDQW� UH]HUYXDU��� DUG\WL� NDOQR�YLUãÌQ¡�� NRPLWHWDV�QXWDU¡� SLUPXþLDXVLDL
SURWHVWXRWL�PDJLVWUDWXL�SULHã� WRN³� ãYHQWYDJLãN�� MRMR� WDU\ERV�QXWDULP�� LU�SULUHQJWX�PHPRULDOX
DSLH� NDOQ�� LU� MR� VYDUE�� /LHWXYRV� LVWRULMRM� NUHLSWLV� ³� ��,PSHUDWRULDXV� DUFKDLRORJÐ� NRPLVLM��
3HWHUEXUJH�� SUDãDQW� MRV� XåWDULPR�� 7RN³� PHPRULDO�� SDYHVWD� SDJDPLQWL� PDQ�� NRPLWHWR
VHNUHWRULXL�-��9LOHLãLXL�LU�'RQ��0DOLQDXVNXL��7RNVDL�PHPRULDODV��
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wvl~� yxzÎvpxzkv� tj� tnp� rvssnrzvÎj� ls«� mvÎvlxrvmv� kvlvwÎvkvlj��� EXYR
SDUDã\WDV�� -DPH� EXYR� DSUDã\WD� ãLWR� SLOLDNDOQLR� VX� OLNXVLDLV� YLUãXMH� *HGLPLQR� WDLV\WRV� SLOLHV
JULXY¡VLDLV� VYDUEXPDV� QH� WLN� 9LOQLDXV� PLHVWR�� EHW� LU� DSODPDL� YLVRV� /LHWXYRV� LVWRULMDL
SDPLQNODV��NXULR�QDLNLQLPDV�PRNVOR�åYLOJVQLX�QHOHLVWLQDV�WRNLDL�³VWDLJDL��NDLS�ODLNLQLV�PLHVWR
PDJLVWUDWDV�LU�MR�WDU\ED��VXVLGHGDQWL�Lã�åPRQLÐ��WDPVLÐ�PRNVOR�GDO\NXRVH��1XURG
V�JDORS��NDG
PLHVWR�YDOG\ED��QHLãWLNLPDV�WRNLR�SDPLQNOR�JORE¡MDV��PHPRULDODV�SUDãR�DUFKDLRORJÐ�NRPLVLM�
SDLPWL� W�� WDLS�VYDUEÐ�DUFKDLRORJLMRV�åYLOJVQLX�SDPLQNO�� ³� VDYR�UDQNDV�JORERWL��NXU³�SULUHLNXV
MLML�JDO¡WÐ�SDYHVWL�NXULRV�QRUV�0RNVOR�'UDXJLMRV�åLQLDL�9LOQLXMH��âLW��PHPRULDO��LãVLXQWLQ¡MDX
QH� WLN� ��,PSHU�� DUFKDLRORJÐ� NRPLVLMDL��� EHW� LU� ��$UFKDLRORJÐ� 'UDXJLMDL��� ��$UFKDLRORJLMRV
,QVWLWXWXL���YLFHPLQLVWHULXL�9��&KDUX]LQXL��SURI��(G��9ROWHULXL��DNDGHPLNDPV�$��âDFKPDWRYXL
LU� )�� )RUWXQDWRYXL�� NDLSR�0RNVOR� 'UDXJLMRV� SDJDUERV� QDULDPV�� 'ÌPRV� DWVWRYXL� $�� %XORWDL
3HWHUEXUJH��WDLSRJL�JUDILHQHL�8YDURYLHQHL��$UFKDLRORJLMRV�GUDXJLMRV�SLUPLQLQNHL�0DVNYRMH��VX
SUDã\PX��NDG�XåWDUWÐ� LU�QHOHLVWÐ�SLOLHV�NDOQR�GDUN\WL��.RYR���G��0RNVOR�'UDXJLMRV�NRPLWHWR
SRV¡G\MH�QXWDUWD�PDQH�VLÐVWL�3HWHUEXUJDQ�QH� WLN�G¡OHL�*HGLPLQR�SLOLHV�NDOQR� UÌSLQWLV�� EHW� LU
G¡OHL�LãJDYLPR�9LGDXV�UHLNDOÐ�PLQLVWHULMRM�OHLGLPR�DXNDV�ULQNWL�0RNVOR�LU�'DLO¡V�'UDXJLMRPV
QDPXV� VWDW\WL� 9LOQLXMH�� G¡OHL� LãJDYLPR� Lã� 0RNVOR� $NDGHPLMRV� LU� *HRJUDILMRV� 'UDXJLMRV
OHLGLQLÐ� PDLQDLV� Xå� ��/LHWXYLÐ� 7DXW��� LU� /LHWXYRV� åHP¡ODSLR� LãOHLGLPR�� *DY
V� Lã� 0RNVOR
'UDXJLMRV�NDVRV�����U��NHOLRQ¡V�LãODLGRPV��LãYDåLDYDX�3HWHUEXUJDQ��NXU����GLHQÐ�SUDEXY
V�LU
9LOQLXQ�VXJU³å
V��NRYR����G��0��'UDXJLMRV�NRPLWHWR�SRV¡G\MH�SUDQHãLDX�DSLH�NHOLRQ¡V�LãGDYDV�
$ã�DSVLODQNLDX�SDV���,PSHU��$UFKDLRORJÐ�NRPLVLMRV��SLUPLQLQN��JU��%REULQVN³��SDV�NRPLVLMRV
QDU³� SURI�� 9�� /DW\ãHY��� NXULH� SLOQDL� SULWDU¡� 0�� 'UDXJLMRV� UÌSHVQLXL� LU� SULåDG¡MR� SDGDU\WL
³WHNP
��NDG�9LOQLDXV�PLHVWR�PDJLVWUDWXL�EÌWÐ�XåGUDXVWD�DUG\WL�SLOLDNDOQLV�LU�MDPH�UH]HUYXDUDV
WDLV\WL�� $SVLODQNLDX� LU� SDV� âDFKPDWRY�� LU� )RUWXQDWRY��� NXUVDL� Lã� 0RNVOÐ� DNDGHPLMRV� VXPÐ
SULåDG¡MR� SDVNLUWL� ���� U�� 0RNVOR� 'UDXJLMRV� UHLNDODPV�� &KDUX]LQDV� SDVLNDOE¡MLPH� DSLH
/LHWXYRV� GDO\NXV� LU� \SDþ� DSLH� 0�� 'UDXJLMRV� UHLNDOXV� LãUHLãN¡� MDL� XåXRMDXWRV� LU� SULåDG¡MR
UÌSLQWLV��NDG�QHEÌWÐ�GDURPD�NOLÌþLÐ�DXNDV�ULQNWL�QDPÐ�VWDW\PXL��NDV�LU�WDSR�LãSLOG\WD��0RNVOR
$NDGHPLMD� SULåDGHMR� SDGRYDQRWL� 'UDXJLMDL� VDYR� OLNXVLXV� GDU� VDQG¡OLXRVH� OHLGLQLXV�� NDLS� LU
XQLYHUVLWDV� VX� ��*HRJUDIÐ� 'UDXJLMD��� NXULXRV�� QHLOJDL� WUXNXV�� LU� DSWXU¡WD�� '¡OHL� ��/LHWXYRV
HWQRJUDILMRV� åHP¡ODSLR�� LãOHLGLPR� ��*HRJU�� 'UDXJLMD
�� SULåDG¡MR� SDVLUÌSLQWL�� ýLD� UHLNLD� SULH
YLVR� WR� SULGXUWL�� NDG� LU� SURI�� (G��9ROWHULV� UÌSLQRVL�� NDG� NXR� SDV¡NPLQJLDX� EÌWÐ� 3HWHUEXUJH
ODLP¡WD��.DLSRJL��QHLOJDL�WUXNXV�SR�PDQR�NHOLRQ¡V��9LOQLDXV�PDJLVWUDWXL�SHU�JXEHUQDWRULÐ�WDSR
XåGUDXVWD�SLOLHV�NDOQDV�DUG\WL�LU�UH]HUYXDUDV�WDLV\WL��7DL�EXYR�WXRPHW�QHPHQNDV�ODLP¡MLPDV�

%LUåHOLR� ������ G�� ��5ÌWRV�� VDO¡MH� EXYR� WÐ� PHWÐ� YLVXRWLQLV� 0RNVOR� 'UDXJLMRV
VXVLULQNLPDV�� GDXJ\EHL� QDULÐ� LU� VYHþLÐ� GDO\YDXMDQW�� 3LUP�M�� GLHQ�� SDYDNDUH� VXVLULQNLP�
DWLGDUDQW�� EXYR� NHOLDPD� PDQR� ��� PHWÐ� DPåLDXV� MXELO¡MXV�� SDVDN\WD� GDXJ� NDOEÐ� LU
SDVYHLNLQLPÐ��YDNDUH�EXYR�SDUHQJWD�SXRWD�

âLÐ�PHWÐ� YDVDU��²� OLHSRV� LU� UXJSMÌþLR�P¡QHV³�²� J\GåLDXVL� )UDQ]HQVEDGH�� NXU� SDV
PDQH� UXJSMÌþLR� �� G�� DSVLODQN¡� Lã� %DG�(OVWHULR� DWY\N
�� -RQDV� -DEORQVNLV� VX� NXQ�� G�UX� 0�
*XVWDLþLX��VX�NXULDLV�GUDXJH�QXVLIRWRJUDIDYRP��.XUDFLM��)UDQ]HQVEDGH�SDEDLJ
V��ODQNLDXVL�SDV



MXRGX�%DG�(OVWHUH�NHOLDV�GLHQDV�
6DXVLR������P��UDãLDX�YHLNDO����,ã�NULNãþLRQLMRV�VDQW\NLÐ�VX�VHQRY¡V�OLHWXYLÐ�WLN\ED�LU

NXOWÌUD��� NXULV� JHJXå¡V� P�� SDEDLJWD� VSDXVGLQWL�� ����� P�� ³VWRM
V� ³� ��&HPHQWR� IDEULNRV
EHQGURY
���VDXVLR���G�������P��VX�IDEULNRV�GLUHNWRULXP�LQå��-XRGHOH�DSVLODQNLDX�SDV�3DPHUN¡V
NDLP��� 9DONLQLQNÐ� YDOV��� FHPHQWR� IDEULNRMH�� R�� WXU¡GDPDV� VX� VDYLP� GUDXJH� IRQRJUDI��� NLW�
GLHQ�� ']LHJFLRULÐ� NDLPH� SDV� ý¡VQXOHYLþLÐ� YLHã¡GDPDV�� XåUDãLDX� NHOLDV� GDLQDV�� R� YDNDUH
IDEULNRMH� VXVLULQNXVLHPV� HJOHO¡Q� YDLNDPV� LU� GDXJ\EHL� NLWÐ� åPRQLÐ� URGåLDX� GDLQÐ
IRQRJUDIDYLPR�EÌG���(VDQW�YLHãRMH�9LOQLDXV�ELEOLRWHNRMH�6��'DXNDQWR�ODLãNDPV��7��1DUEXWXL
UDã\WLHPV��LU�SDQRU¡MXV�MXRV���/LHWXYLÐ�7DXWRMH��DSVNHOEWL��WHNR�ã³�P¡QHV³�NUHLSWLV�³�ELEOLRWHNRV
GLUHNFLM�� SUDã\PX�� NDG� EÌWÐ� OHLVWD� MÐMÐ� NRSLMDV� QXUDã\WL�� EHW�� OHLGLPR� QHJDYXV�� NUHLSLDXVL� ³
NXUDWRULÐ� 2VWURXPRY��� NXULV�� Lã� SUDGåLÐ� QHVXWLNGDPDV� GXRWL� OHLGLP��� EXYR� SDWDU
V� G¡OHL� WÐ
ODLãNÐ�NUHLSWLV�SUDã\PX�³�ãYLHWLPR�PLQLVWHU³��WLN�SR�LOJÐ�GHU\EÐ�JDORS�SDWV�OHLGR�WXRV�ODLãNXV
NRSLMXRWL�� N�� LU� DWOLNR� -XR]DV� .DLULÌNãWLV�� ²� -RQXL� 6PLOJHYLþLXL�� 'RQ�� 0DOLQDXVNXL� LU� N�
VXPDQLXV� VWHLJWL� ��/LHWXYLÐ�ËNLQLQNÐ� EHQGURY
��� NXULRQ� EXYDX� LU� Dã� ³VWRM
V�� VDXVLR� ��� G�� VX
NLWDLV�VWHLJ¡MDLV�EXYDX�SDV�QRWDU��6HUGLXNRY��WRV�EHQGURY¡V�³VWDWÐ�SDWYLUWLQWL��²�9DVDULR���G�
EXYR�SDV�PDQH�WÌODV�QXR�*DUåGÐ�GYDULQLQNDV�6DNHO�DW¡M
V��SUDã\GDPDV��LGDQW�Dã�VDYR�³WHNP

VXQDXGRþLDX�� NDG� WDUS� OHQNÐ� LU� OLHWXYLÐ� ³Y\NGLQWD� EÌWÐ� UDP\E¡�� QLHNR� JHUR� QHODLP¡M
V�� SR
NRNLR� SXVYDODQGåLR� SDVLNDOE¡MLPR� LãVLQHãGLQR��²�.RYR� �� G�� EXYDX� 9LHYLR� PLHVWHO\MH� SDV
DSWLHNLQLQN�� -XUJ³�0LODQþLÐ� NÌPX�� MR� VÌQÐ�$OJLPDQWR� YDUGX� NULNãWLMDQW��.RYR� ��� G�� UDãLDX
NXUDWRULXL� PHPRULDO�� DSLH� UHOLJLMRV� PRN\P�� PRN\NORVH�� %DODQGåLR� ������ G�� SHU� 9HO\NDV
EXYDX� FHPHQWR� IDEULNRMH� 3DPHUN¡MH�� VX� 9DQDJX� EXYRP� QX¡M
� ³� ']LHJFLRULXV�� NXU� SDOHL
9HUVDNRV� SXLNLXV� NUDQWXV� YDLNãþLRGDPX� J¡U¡MRPHV�� YLHã¡MRP� ýHVQXOHYLþLXRVH�� R� YDNDUH
NRQFHUWH�IDEULNRMH�3DPHUN¡MH�

*HJXå¡V� �� G�� LãYDåLDYDX� 9LONDYLãNLQ� LU� W�� SDW� GLHQ�� DWVLGÌULDX� 2åNDEDOLXRVH� LU� WHQ
LãEXYDX�LNL����GLHQRV��þLD�EÌGDPDV�WXU¡GDYDX�GDXJ�OLJRQLÐ��DWVS¡GDPDV�QXR�GDUER�GUDXJH�VX
$��*HOJDXGX�DWOLNGDYRP�YDLNãW\QHV�JDQD�WROL��³�âLOEDOLÐ�GDXEDV�SDOHL�'RWDPR�XS
��³�âXOHV��DQW
.XãOLDNDOQLR� LU�N��1HUYÐ� VYHLNDWD�EXYR�EHYHLN�QRUPDO¡��������G��6LPXNR�$O\WRV� ODXNH�SULH
NHOLR�UDG
V�GDU�YLHQ��DNPHQDLV�DSNUDXW���EHW�MDX�DSDUG\W��NDS��VX�GHJLQWX�ODYRQX��LãNDVLQ¡MDX
LU� UDGDX� QHGDXJ� ²� WLN� QXRWUXSDV� åDOYDULR� GDLNWÐ� LU� VXWDUSLQWR� PHWDOR�� ,ãYDåLDY
V� ��� G�
9LONDYLãNLQ�� W�� SDW� GLHQ�� DXWRPRELOLXPL� QXYDåLDYDX� ³� 0DULMDPSRO
� EUROLR� GXNW¡V� 7HNO¡V�
OLHWXYLÐ�SURJLPQD]LMRV�PRNLQ¡V��DSODQN\WL��þLD�SDV�3HWU��.UDXþÌQ��SHUQDNYRM
V��DQW�U\WRMDXV
NLWX�DXWRPRELOLXP�9LONDYLãNLQ�JU³åDX��R� MDX����G�� EXYDX�9LOQLXMH��.DLãLDGRULR�JHOHåLQNHOLR
VWRW\MH�VXVLWLNDX�VX�9LOQLDXV�JXEHUQDWRULXP�9HULRYNLQX�� Lã�NXULR�VXåLQRMDX�VPXONPHQÐ�DSLH
VNDQGDO��ã��-RQR�EDåQ\þLRMH�9LOQLXMH��NDGD�JHJXå¡V�������������G��OHQNÐ�GDYDWNRV�LU�GDYDWNLDL�
NOHERQR� ýHUQLDXVNLR� VXDJLWXRWL�� QHOHLGR� VXVLULQNXVLHPV� OLHWXYLDPV� JLHGRWL�� '¡OHL� ãLWR
VNDQGDOR�EXYR�PDQR�SDUDã\WD�EURãXUXN¡����âY��-RQR�EDåQ\þLD�LU�OLHWXYLÐ�NDOED�9LOQLXMH��
%LUåHOLR� ��� G�� SDUDãLDX� ��5\WR� GUDXJLMDL�� ³� NXUDWRULÐ� SUDã\P��� NDG� OHLVWÐ� ³VWHLJWL� 9LOQLXMH
PRN\WRMÐ� NXUVXV�� SDQDãLXV� ��6DXO¡V�� NXUVDPV�� %LUåHOLR� ������ G�� YLVXRWLQDPH� 0RNVOR
'UDXJLMRV� VXVLULQNLPH� ��5ÌWRV�� VDO¡MH� EXYR� NXQ�� -�� äLOLQVNR� SDGXRWD� VXPDQ\PDV� VLÐVWL
GHOHJDWXV� DXNRPV� ULQNWL� $PHULNRQ� 0RNVOR� LU� 'DLO¡V� GUDXJLMÐ� QXRVDYLHPV� QDPDPV� VWDW\WL
9LOQLXMH��%XYDX� WRNLX�GHOHJDWX� LãULQNWDV� Dã� LU� VDX�NHOLRQ¡V�GUDXJX�SDVLULQNDX�0DUW\Q��<þ��
,ãVL¡P
V�XåVLHQLR�SDVSDUW��� OLHSRV���G��LãYDåLDYDX�SHU�9LONDYLãN³� ³�2åNDEDOLXV��NXU�SUDEXY
V
LNL� �� G�� LãYDåLDYDX�9LONDYLãNLR� VWRWLQ�� NXU� VX�0��<þX� VXVLWLN
V�� WRO\Q� NHOLDYDX�� 3HUQDNYRM

(LWNÌQXRVH� LãYDåLDYRP� SHU� %HUO\Q�� LU� %UHPHQ�� LU� ��� G�� %UHPHQKDYHQ
H� V¡GRPH� JDUODLYLQ
��3ULQ]�)ULHGULFK�:LOKHOP�� LU� Lã� þLRQ� ����� DQJOÐ�P\OL� LNL�1HZ�<RUNR� ,,�RV� NODV¡V� NDMXWRMH
YDQGHQLX�NHOLDYRPH��,NL����G��EXYR�JDQD�UDPXV�ODLYR�VLÌEDYLPDV��WLN�ãLW��GLHQ���SDNLOXV�ODEDL
VWLSULDP�YDNDUÐ�Y¡MXL�LU�VXMXGLQXV�ODEDL�DXNãWDV�YLOQLV��¡P¡�ODEDL�ODLYDV�VLÌEXRWL��NDG�DQW�NRMÐ
YRV�JDOLPD�EXYR�SDVWRY¡WL��3HU�*ROIVWUHP��SODXNLDQW�EXYR�ãLOWDV�RUDV�����G��G¡OHL� VPDUNDXV
Y¡MR�ODEDL�EXYR�DXGULQJDV�$WODQWR�YDQGHQ\QDV�LU�GLGHOLV�ODLYR�VLÌEDYLPDV��ãLWLH�GYL�GLHQL�GDXJ
PRWHULÐ�RåLXV�OXSR�LU�SULH�VWDOR�YDOJDQW�QHGDO\YDYR��*ROIVWUHP��SHUSODXNXV�RUDV�ODEDL�DWY¡VR�
���G��SR�SLHWÐ�GHEHVLXL� VX� VPDUNLD�Y¡WUD�Xå¡MXV� LU�SDOLMXV��YLV�� ODLN�� LNL�YDNDUR�YDQGHQ\QDV



WDU\WXP�SDGÌN
V��EDLVLDL�DXNãWDV�YLOQLV�YDU\GDPDV��ODLY��EDLVLDL�GDXå¡��3R�YDNDULHQ¡V�LOJDL�VX
SDVWRULXPL�%HFKWROG
X��SDQDLWH�5DLVQHU
LXWH� LU�N�� DQW�DXNãþLDXVLÐ� OXEÐ� VWRY¡GDPDV�VWHE¡MDXVL
$WODQWR� SDã¡OLPXL�� WRG¡O� LU� QDNW³� G¡OHL� ODLYR� VPDUNDXV� VLÌEDYLPR� LOJDL� XåPLJW� QHJDO¡MDX� LU
XåPLJ
V�NHOLV�V\NLXV�SDEXGDX�����G��Lã�U\WR��YHWUDL�DSW\NXV�LU�YDQGHQLXL�QXULPXV��EXYR�JUDåL
VDXO¡WD� GLHQD�� NXUL�� GLGHVQLD� GDOLPL� DQW� OXEÐ� NHG¡MH� JXO¡GDPDV�� NDLS� LU� NLWRPLV� GLHQRPLV
JUDåLDP� RUXL� HVDQW�� SUDOHLGDX�� SDYDNDUH� VX� %HFKWROGX� LOJDL� YDLNãþLRMRYD�� NDOE¡GDPL� DSLH
,QGLM���NXUL��MLV�JHUDL�SDåLQR��DSLH�$PHULN��LU�N��9DNDUH�DQW�ODLYR�EXYR�SDVDåLHULDPV�SULUHQJWD
EDOLXV�����G���UDPLDP�YDQGHQLXL�HVDQW��Lã�U\WR�SDVLURG¡�Lã�WROR�1HZ�<RUNR�XRVWR�NUDQWDV��LU����
W�� YDQGHQLX� NHOLRQ¡V� GLHQ��� ��� YDO�� U\WR� ODLYDV� MDX� EXYR� ��1RUGGHXWVFKHU� /OR\GR�� KDO¡MH�
SDVDåLHULXV� SDOHLGXV� LU� SHU�PXLWLQ
� SHU¡MXV�� DSVLVWRMRYD�0H\HU
LR� YLHãEXW\MH� +RERNHQ
H�� SR
SLHWÐ� DSLH� �� YDO�� LãYDåLDYRYD� +XGVRQ
R� WXQHOLX� ³� 1HZ� <RUN�� ��7¡Y\Q¡V�� UHGDNFLMRQ�
��6XVLYLHQLMLPR� /LHWXYLÐ� $PHULNRMH�� VHNUHWRULDXV� 6WULPDLþLR� O\GLPL�� SDYDNDULHQLDY
�
QXYDåLDYRP�%URRNO\Q
DQ��³�-DQNDXVNXV��NXU�VXVLWLNRPH�VX�0LNRODLQLX��5DþNDXVNX��ýLXUOLRQLX�
%XþLQVNLX��NXQ��9DUQDJLULX�LU�N��LU�DSLH���QDNW³�VXJU³åRP�YLHãEXWLQ��/LHSRV����G��5DþNDXVNR
O\GLPL�QXYDåLDYRPH�1HZ�<RUN
DQ��NXU�³YDLULRVH�YLHWRVH��NDLS�LU�%URRNO\Q
H��%XþLQVNLR��NXUV
UDãRVL�%XVK��VLXYLPR�GLGHO¡MH�³VWDLJRMH�YLV��GLHQ��SUDOHLGRPH��YDNDUH�²�SDV�NXQ��9DUQDJLU³�
QDNYRMRPH�0��3HWUDXVNR�EXWH�SULH�%HUU\�VWU��6HNDQþL��GLHQ��DSVLODQN¡PH���9LHQ\E¡V�/LHWXY��
UHGDNFLMRM�LU�QXR���LNL�YDNDUR�5DþNDXVNR�O\GLPL�1HZ�<RUNH�DSVLODQN¡PH�:RROZRUWK�7RZHU
²�DXNãþLDXVLXRVH�PLHVWR� QDPXRVH�� DSLH� ��� DXNãWXV� WXULQþLXRVH�²�$TXDULXP
H� LU� NLWXU�� ��
GLHQ��� SXVU\þLXV� -DQNDXVNXRVH� SDYDOJ
V�� ��9LHQ\E¡V� /LHWXY�´� UHGDNFLMRM� GDULDX� NRUHNWXUDV
��6XYDONÐ� JXEHUQLMRV� ULQNLPÐ´� DSUDã\PR�� NXUVDL� EXYR� Lã� WR� ODLNUDãþLR� DWVN\ULXP� EURãXURQ
DWPXãWDV��SR�SLHWÐ�²�SDV�%XþLQVN³��VX�NXULXRPL�DSYDåLQ¡MRP�³YDLULDV�%URRNO\QR�YLHWDV�����G�
-DQNDXVNR� LU� 5DþNDXVNR� O\GLPL� EXYRPH� SDV� ³YDLULXV� %URRNO\Q
R� OLHWXYLXV� SLQLJDXGDPL�
VHNDQþL�� GLHQ�� UDãLDX� DWVLãDXNLP�� ³� $PHULNRV� OLHWXYLÐ� ODLNUDãþLXV� DSLH� PDQR� VX� 0�� <þX
DWYDåLDYLPR� WLNVO��� SDYDNDUH� � SLQLJDYLPDV� SDV� ³YDLULXV� OLHWXYLÐ� EL]QLHULXV�� ��� G�� SR� SLHWÐ
NHOLRQ¡�³�/RQJ�,VODQG
���NXU�EXYR�YLHãQDP\MH�YDNDULHQ¡�VX�SUDNDOERPLV��%URRNO\QDQ�VXJU³å
�
EXYRPH�LNL����YDO��SDV�NXQ��9DUQDJLU³��/LHSRV����G���5DþNDXVNR�LU�0LNRODLQLR�O\GLPL��VX�G�UH
$OGRQD�âOLÌSDLWH�-DQNDXVNLHQH�LãYDåLDYRPH�³�6FUDQWRQ
��LU�þLRQ�DWY\N
�EXYRPH�G�UR�-��âOLÌSR
VXWLNWL��SDVLNDOE¡MLPDV��SDåLQWLV�VX�S��âOLÌSLHQH��NXQ��'HPEVNLX��äLYDWNDXVNX� LU�N��6HNDQþL�
GLHQ�� SUDOHLG
� âOLÌSÐ� ãHLP\QRMH� LU� MRV� O\GLPL�� YDNDUH� ò� ��� LãYDåLDYRPH� %XIIDORQ�� '¡OHL
EMDXUDXV� ELOG¡VLR� YDJRQH� NLDXU�� QDNW³� QHPLHJRM
V�� ò� �� YDO�� U\W�� Lã� %XIIDOR� LãYDåLDYDX� ³
1LDJDU��� NDG� DSåLÌU¡MXV� GLGåLDXV³� SDVDXOLR� YDQGHQV� NULRNO³�� JU³å
� %XIIDORQ� DSLH� �� YDO�
LãYDåLDYRPH�SHU�6W��7KRPDV�LU�'HWURLW��&KLFDJRQ��'HWURLW��DSLH����Y��SUDYDåLDYXV��3XOOPDQ
R
PLHJDPDPH�YDJRQH�LNL�ò���UDPLDL�PLHJRMDX��$SLH�ò���YDO��OLHSRV����G��DWY\NRPH�&KLFDJRQ
LU�� NXQ�� 3UDQR� 6HUDILQR� VXWLNWL�� MR� DXWRPRELOLXPL� SDV� M³� QXY\NRPH� LU� MRMR� NOHERQLMRM
DSVLVWRMRP� �:DEDVWU�� �������� NXU� YLV�� &KLFDJRMH� EXYLPR� ODLN�� ODEDL� JHUDL� YDLãLQDPL
J\YHQRPH�� 3R� SLHWÐ� 0DåHLNRV� DXWRPRELOLXPL� EXYRPH� ³YDLULXRVH� PLHVWR� SDUNXRVH�� SDV
��/LHWXYRV�� OHLG¡M�� $OãDXVN��� ��.DWDOLNR�� UHGDNFLMRM� SDV� 7DQDQHYLþLÐ�� ��'UDXJR�� UHGDNWRULÐ
NXQ��.DXS��LU�SDV�WÌOXV�EL]QLHULXV��5XJSMÌþLR���G��NXQ��6HUDILQR�DXWRPRELOLXP�YDåLQ¡MRP�SDV
NXQ�� $OHNV�� 6NULSNÐ�� .DXS��� $OãDXVN��� NXQ�� $PEUD]DLW³�� (åHUVN³�� EDQNLQLQN�� (OLRãLÐ�
0LODãHYLþLÐ� LU� N�� ��G��6WUDYLQVNLR� DXWRPRELOLXP�SULHãSLHW� DSVLODQN¡P� ��/LHWXYRV�� UHGDNFLMRM
SDV�$��âHUQ��$GRPDLW³��LQå��5DG]LXN\Q���.DVSXW³���$XãURV��GUDXJLMRM��R�YDNDUH�NXQ��6HUDILQR
DXWRPRELOLXP�²� -DFNVRQR� SDUNH� LU� N�� �� G�� SR� SLHWÐ� (OLRãLDXV� DXWRPRELOLXP� LãYDåLDYRPH
DSVLODQN\WL�³YDLULRVH�PLHVWR�YLHWRVH��EXYRPH�+DPLOWRQR�UHVSXEOLNRQÐ�NOLXEH�LU�N��9DNDUH�SR
PDQR�LU�<þR�SUDNDOEÐ�9LVÐ�âYHQWÐ�SDUDSLMRV�EDåQ\WLQ¡M� VDO¡M�SDVNHOEXV� ULQNOLDY��0RNVOR� LU
'DLO¡V� 'UDXJLMRV� QDXGDL�� Lã� �� ãLPWÐ� VX� YLUãXP� NODXV\WRMÐ� OLNR� YRV� ��� åPRQLÐ�� YLVL� NLWL�
SUDNDOEÐ� LãNODXV
�� WXRMDX� LãVLYDLNãþLRMR�� 7DL� WDX� ��W¡Y\Q¡V�� PHLO¡�� DSLH� NXUL�� ODLNUDãþLDL
VYDMRMR�� NYLHVGDPL� $PHULNRV� OLHWXYLXV� ³� W�� VXVLULQNLP��� 5XJSMÌþLR� �� G�� EHYHLN� YLV�� GLHQ�
QDPLH� GLUEDX�� SDVLSDåLQDX�� WDUS� NLWÐ�� VX� SURI�� NXQ�� 0DWXOHYLþLXP� Lã� )ULEXUJR� âYHLFDULMRM�
Y¡OHVQLR� ODLNR� 9LOQLDXV� Y\VNXSX�� YDNDUH� VX� NXQ�� 6HUDILQX� YDåLQ¡MRYD�:DVKLQJWRQ
R� SDUNH�
6HNDQþL�� GLHQ�� SULHãSLHW� EXYDX� )LHOG
R� ��0X]HXP� RI� 1DWXUDO� KLVWRU\��� R� YDNDUH� ����� Y�



(OLRãLDXV� ��VYHWDLQ¡V�� VDO¡MH� EXYR� PÌVÐ� SDVNDLWRV� LU� ULQNOLDYD�� þLD� GDO\YDYR� DSLH� ���
NODXV\WRMÐ� LU�MLH�QHLãE¡JLRMR��1DNYRMRYD�SDV�NXQ��6NULSNÐ��5XJSMÌþLR���G��SULHãSLHW�NROOHNW�
GDU¡P�SDV� WÌOXV� EL]QLHULXV�� SDYDNDULHQLDY
� SDV� NXQ��(åHUVN³�&KLFDJR�PLHVWR� GDO\MH��&LFHUR
YDGLQDPRMH�������YDO�� WXU¡MRP�SUDNDOEDV� LU� ULQNOLDY�� �DSLH����� åPRQLÐ��� QDNY\Q¡Q�JU³åRPH
DXWRPRELOLXP� ³� 5RVODQG�� SDV� NXQ�� 6HUDILQ��� �� G�� SULHãSLHW� ²� ULQNOLDYD� SDV� EL]QLHULXV�
SLHWXMRP� SDV� NXQ�� .UDXþLÌQ��� SR� SLHWÐ� NXQ�� .OHQDXVNR� DXWRPRELOLXP� YDåLQ¡MRP� ³� +LJWK
&KLFDJR��Lã�NXU�²�³�,QGLDQD�+DUERU�SDV�NXQ��-DNãW³��Lã�WHQ�5RVODQG
DQ�VXJU³åRP��EMDXULDL�O\MDQW
LU� åDLEXRMDQW�� �� G�� LãYDåLDYRP� Lã� U\WR� SDV� NXQ�� 6WHSRQDYLþLÐ� DQW� ���WK�� NXU� SLHWÐ� SDYDOJ

QXYDåLDYRP�³�ãY��.D]LPLHULDXV�VHVHUÐ�YLHQXRO\Q���NXU�EXYRPH�PX]LND�LU�GDLQRPLV�YDLãLQDPL�
DSVLODQN¡PH� ��'UDXJR�� UHGDNFLMRM�� SDVNXL� SDV� $OãDXVN��� YDNDULHQ¡�²� SDV� +HUWPDQDYLþLXV�
5XJSMÌþLR���G��²����/LHWXYRV��UHGDNFLMRMH��VX�%DOXþLX�SLHWÐ�YDOJ¡YD���%LVPDUFN
R��YLHãEXþLR
UHVWDXUDFLMRM��YDNDULHQ
�²�SDV�NXQ��.D]��$PEUD]DLW³�� ��$XãURV�%URPR��SDUDSLMRV�NOHERQ��� LU
�����Y��0LHOGDåLR�VYHWDLQ¡MH�EXYR�SUDNDOERV��DSLH�����NODXV\WRMÐ���LNL�ò���²���/LHW��7¡Y\Q¡V
0\O¡WRMÐ�� NXRSRV� SULUHQJWDPH� YDNDU¡O\MH� *DXULODYLþLDXV� VDO¡MH�� .LW�� GLHQ�� SDV� NXQ�
$PEUD]DLW³�SLHWÐ�SDYDOJ
V�� DSVLODQNLDX�SDV�G�U��5XWNDXVN���R�YDNDUH�SDV�NXQ��6WHSRQDYLþLÐ
SREDåQ\WLQ¡M� VDO¡MH� EXYRP� VX� SUDNDOERPLV� ����� YDO�� �DSLH� ���� åPRQLÐ�� WLN� ��� GROHULÐ
ULQNOLDYRV��� ��� G�� SR� SXVU\þLÐ� LãYDåLDYRP� ³� ��/LHWXYRV�� UHGDNFLM��� EXYRP� SDV� 7DQDQHYLþLÐ�
NXQ�� $PEUD]DLW³�� VX� NXULXRPL� LNL� YDNDUR� GDU¡PH� NROOHNW�� SDV� EL]QLHULXV�� VXJU³åXV� Lã
ODLNUDãWLQLQNÐ� NRPLVLMRV� �$OãDXVNDV�� %UDþXOLV�� 7DQDQHYLþLXV�� %DOXWLV�� =\PDQWDV� LU� N��� EXYR
WYDUN\WD� PÌVÐ� WROLPHVQHL� NHOLRQHL� PDUãUXWDV�� 1DNY\Q¡� ²� SDV� NXQ�� $PEUD]DLW³�� 6HNDQþL�
GLHQ��WXU¡MDX�SULHãSLHW�GDXJ�ODLãNÐ�³�³YDLULDV�YLHWDV�UDã\WL��SR�SLHWÐ�²���/LHWXYRV��UHGDNFLMRM�LU
LNL���Y��VX�%DOXþLX��<þX��âHUQX�YDNDULHQLDYRP���%LVPDUFN
R´�YLHãEXþLR� UHVWDXUDFLMRMH�����G�
SULHãSLHW�DXWRPRELOLXP�EXYDX�QXYDåLDY
V�³� ��,QVWLWXW�RI�$UWV���NXU�LNL���Y��OLNDX��SR�SLHWÐ�²
��%LVPDUFNR� KRWHO\MH��� DSVLODQNLDX� G¡OHL� ODLãNÐ� ��/LHWXYRV�� UHGDNFLMRM� LU� SDV� G�U�� =\PDQW��
YDNDULHQ¡� 'UH[OHULR� UHVWDXUDFLMRM�� VX� %DOXþLX�� 7DQDQHYLþLXP�� <þX� � LNL� ò� ��� ��HWDEOLVPHQWH
VDQV� VRXVVL�� �NRQFHUWDV�� NDEDUHWDV�� ��WDQJR����5XJSMÌþLR� ��� G�� SULHãSLHW�²�SDV� NXQ�� 3HWUDLW³
6RXWK�&KLFDJRMH��SR�YDNDULHQ¡V�SDV�NXQ��.UDXþÌQ��SREDåQ\WLQ¡MH�VDO¡MH�²�SUDNDOERV� LNL�ò
����DSLH�����åPRQLÐ���NXQ��6HUDILQR�DXWRPRELOLXP�JU³åRPH�QDPRQ��6HNDQþL��GLHQ��SULHãSLHW
6NLQGHULR� DXWRPRELOLXP� ²� ³� $OãDXVNR� EDQN�� LU� 7DQDQHYLþLÐ�� SLHWÌV� ²� ��%LVPDUFN
R
KRWHO\MH���SR�SLHWÐ�²�NROOHNWD�SDV�OLHWXYLXV�EL]QLHULXV��YDNDULHQ¡�SDV�G�U��=\PDQW���LNL�ò���
&KLFDJRV�GUDXJLMÐ�V�MXQJRV�SRV¡G\MH�����G��SULHãSLHW� �SDV�G�U��.ÌO³� LU�N�� VX�NROOHNWD��SRSLHW
6HUDILQR�DXWRPRELOLXP�LãYDåLDYRP�SHU�(DVW�&KLFDJR� ³� ,QGLDQD�+DUERU�SDV�NXQ��-DNãW³��SULHã
SUDNDOEDV� SDGDU¡PH� SDV� WÌOXV� EL]QLHULXV� NROOHNW��� SUDNDOERV� ò� ����� Y�� EXYR� ,YDQRYR
��VYHWDLQ¡MH´��DSLH����åPRQLÐ���6HNDQþL��GLHQ��SULHãSLHW��SDV�DGY��%UDþXO³��SR�SLHWÐ�VX�%DOXþLX
LãYDåLDYRPH�5RFNIRUG
DQ��NXU�DSVLODQN¡PH�SDV�-RNXE\Q���NXQ��7DãNXQ���QDNY\Q¡�YLHãEXW\MH
��/HODQG��� 1XR� GLGHOLR� NDUãþLR�� NXULV� WXRPHW� &KLFDJRMH� YLHãSDWDYR�� QHPLJRV� LU� J\YHQLPR
VÌNXULR�²�GLGHOLV� QXRYDUJLV�� QHJDOLQW� QLHNDGRV�NDLS� UHLNLDQW� SDVLOV¡WL��.LW��� ��� G�� ãLHN� WLHN
SDVLOV¡M
� SR� SLHWÐ� DSVLODQN¡PH� VHVHUÐ� SUDQFLãNRQLÐ� OLJRQLQ¡MH�� YDNDUH� ����� YDO�� VX� %DOXþLX
OLHWXYLÐ�VXVLULQNLPH��DSLH�����åP���NDOE¡MRYD� LU�GDU¡YD�ULQNOLDY�� ����GRO����5XJSMÌþLR����G�
&KLFDJRQ� VXJU³å
V�� SR� SLHWÐ� YDLNãþLRMDX� SR� EL]QLHULXV� G¡OHL� ULQNOLDYRV�� �� YDO�� VX� .O�
-XUJHOLRQLX� QXYDåLDYDX� ³� 6RXWK� &KLFDJR� G¡OHL� SUDNDOEÐ�� EHW� DWY\N
� VXåLQRMRP�� NDG� NXQ�
3HWUDLþLR� Lã� VDN\NORV� DSLH� SUDNDOEDV� QHSDVNHOEWD�� VDO¡V� QHSDVNLUWD�� WRG¡O�� QLHNR� QHODLP¡M
�
QDPRQ�JU³åRYD��7�� GLHQ�� WHNR� DSVLODQN\WL� YLHãRMH�&KLFDJRV� ELEOLRWHNRMH� LU� ELUåRMH�� ��� G�� Lã
U\WR� WXU¡MDX� ³YDLULXV�åPRQHV�%ULG]SRUWH��9DNDUH�²�SDV�G�U��=\PDQW���QDNY\Q¡�²�SDV�NXQ�
.UDXþÌQ��� 6HNDQþL�� GLHQ�� SULHãSLHW� NXQ�� 6WHSRQDYLþLDXV� SDUDSLMRM� GDU¡P�VX�.O�� -XUJHOLRQLX
NROHNW��� SR� SLHWÐ�²�NLWRVH� YLHWRVH� LNL� YDNDUR�� YDNDUH� ����� Y�� SUDNDOERV� VX�.O�� -XUJHOLRQLX
SREDåQ\WLQ¡M�OLHWXYLÐ�VDO¡MH�1RUWK�&KLFDJRMH��DSLH�����åPRQ����1DNY\Q¡�SDV�NXQ��.UDXþÌQ��
5XJSMÌþLR����G��VX�.O��-XUJHOLRQLX�NROHNWDYRYD�NXQ��6NULSNDXV�SDUDSLMRM��SLHWXV�YDOJ¡YD�SDV
$QW��%HUåLQVN���NXUV�³VWRMR�0RNVOR�'UDXJLMRQ�QDULX�ODEGDULX�LU�XåPRN¡MR�����GRO���YDNDUH���
��� Y�� VX� %DOXþLX� NDOE¡MRYD� .HQVLQJWRQ
R� OLHWXYLÐ� VXVLULQNLPH� �DSLH� ���� åPRQLÐ��� ��� G�
SULHãSLHW�LãYDåLDYDX���/LHWXYRV��UHGDNFLMRQ��Lã�NXU�VX�.O��-XUJHOLRQLX�SULHãSLHW��R�SR�SLHW��GDU



SULVLWHONXV� G�UXL� =\PDQWXL�� NROOHNWDYDX�� SDYDNDUH� 6WHSDQNHYLþLDXV� DXWRPRELOLXP� GUDXJH� VX
%DOXþLX� LU� %XWNXP� LãYDåLDYDX� ³� 0HOURVH�3DUN
��� NXU� /DSLQVNLR� VDO¡MH� ����� YDO�� WXU¡MRPH
SUDNDOEDV��DSLH�����NODXV\WRMÐ��LU�GDO\YDYRPH�YLHWLQLÐ� OLHWXYLÐ�SULUHQJWRMH�YDNDULHQ¡M��ò���
6WHSDQNHYLþLDXV� DXWRPRELOLXP� LNL� :KLWH� &LW\� SDY¡åLQWDV�� WROLDX� NDUX� �WUDPYDMXP�� ³
5RVHODQG
�� ò� �� VXJU³åDX�� 5XJSMÌþLR� ��� G�� DSLH� SLHWXV� VX� .O�� -XUJHOLRQLX� LãYDåLDYRYD� ³
'DQYLOO
��Lã�NXU�VWULWNDUX��WUDPYDMXP��³�:HVWYLOO
�QXY\NRYD�SDV�NXQ��.D]��6NULSNÐ��YDNDUH���
��� Y�� WXU¡MRYD� SUDNDOEDV� QXR� SODWIRUPRV� SR� DWYLUX� GDQJXP� �DSLH� ����� åPRQLÐ��� 6HNDQþL�
GLHQ��SULHãSLHW�LU�SR�SLHWÐ�VX�NXQ��6NULSNXP��-XUJHOLRQLX�LU�WHLV¡MX�$SDQDLþLX�NROOHNWDYRPH�SR
EL]QLHULXV�� YDNDULHQ¡�²�SDV�$SDQDLW³�� YDNDUH�²�YLV�� YDODQG�� SR� åHPH� JLOXPRMH� ���� S¡GÐ
DQJOLÐ� NDV\NORMH�� ��� G�� NXQ�� 6NULSNDXV� O\GLPL� LãYDåLDYRP� ³� 'DQYLOO
�� Lã� þLD� HOHNWURV
JHOHåLQNHOLX�²�³�6SULQJILHOG
���NXU�DSLH���Y��SR�SLHWÐ�DWY\NRYD�LU��NXQ��-��ýXEHUNLR�VXWLNWL��SDV
M³� DSVLVWRMRYD�� YDNDUH� ����� SREDåQ\WLQ¡MH� VDO¡MH� WXU¡MRYD� VX�.O�� -XUJHOLRQLX� SUDNDOEDV� �DSLH
����åP����7XR�WDUSX�0��<þDV��NXUV�EXYR�LãYDåLDY
V�SDVWDUXRMX�ODLNX�Lã�&KLFDJRV�³�6R�2PDN�
1HEUDVNRV�YDOVWLMRM�DU�NXU�NLWXU�VDYR�W¡YR�LHãNRWL�LU�WRNLX�EÌGX�PDQH�YLHQ��SDOLN
V�ULQNOLDYDV
GDU\WL��GDEDU� ³�6SULQJILHOG�� DWY\NR� LU�SULH�PXGYLHMÐ� VX� -XUJHODLþLX�SULVLG¡MR�� VHNDQþL�� GLHQ�
YLVL� WU\V� NHOLDYRPH� ³� 6W�� /RXLV� DQW�0LVVLVLSL� XS¡V� NUDQWÐ�� '¡OHL� EMDXULDXVLÐ� NDUãþLÐ� ãLRPLV
GLHQRPLV� QDNWLHV� ODLNX� NHOLDXMDQW�� G¡OHL� ELOG¡VLR� YDJRQH� EHYHLN� NLDXU�� QDNW³� QHPLJRMH
SUDOHLG
V�� �� YDO�� U\W�� DWY\NRPH� LU� SDV� NXQ�� 3HWUDYLþLÐ� DSVLVWRMRPH�� YDNDUH� ����� Y�� WXU¡MRP
SUDNDOEDV�-RFLDXV�VDO¡MH��DSLH�����åP����QDNY\Q¡�6SHFKW
R�YLHãEXW\MH�����G��VX�NXQ��$XJXOLX�
'RUULVYLOO¡V� NOHERQX�� Dã� LU� -XUJHOLRQLV� LãYDåLDYRPH� ³� (OGRUDGR�� Lã� NXU� DXWRPRELOLXP�²� �
P\OLDV�³�'RUULVYLOO
��þLD�SDYDNDUH���ò���YDO��EXYR�SUDNDOERV��DSLH�����åP����LU��³�/HGIRUG���þLD
NDOE¡MRPH������YDO���DSLH�����åP����1DNYRM
�SDV�NXQ��$XJXO³�'RUULVYLOO¡MH��DXWRPRELOLXP�²
³�+DUULVEXUJ
���Lã�NXU�ò���LãYDåLDYRP�SHU�0�W�&DUPHO��9LQFHQQHV��'DQYLOO
�²�&KLFDJRQ��NXU
VXJU³å
�YDNDULHQLDYRP���9RJHOJHVDQJR��UHVWDXUDFLMRM��5RVHODQGDQ�SDV�NXQ��6HUDILQ��VXJU³åDX
DSLH����Y��QDNW³��5XJSMÌþLR����G��YLV��GLHQ��QXR�WÐ�NHOLRQLÐ�YLVÐ�QDPLH�VLOV¡MDXVL�LU�DXNRWRMÐ
V�UDãXV� WYDUNLDX�� YDNDUH� 6KHUPDQR� YLHãEXW\MH� �'RZQ� 7RZQH�� EXYR� &KLFDJLHþLÐ� YDLã¡V
NHOLDPD�PÌVÐ�LãOHLVWXY¡PV�����G��Lã�U\WR�PDQR�JLPLQLHþLR�-RQR�/D]DXVNR�O\GLPL�LãYDåLDYRPH
³�:DXNHJDQ��NXU�ò�����YDO��WXU¡MRPH�SUDNDOEDV��DSLH�����åP������Y��LãYDåLDYRPH�³�.HQRVK�
:LVF��LU�þLD������Y��NDOE¡MRPH��DSLH�����åP����<þDV�VX�/D]DXVNX�JU³åR�&KLFDJRQ��R�Dã�OLNDX
QDNYRWL�SDV�NXQ��*DGHLN³��5XJV¡MR���G��SULHãSLHW�EXYDX�GDUELQLQNÐ�SDURGRMH��/DERU�GD\���SR
SLHWÐ� NXQ�� *DGHLNLR� O\GLPDV� QXYDåLDYDX� ³� 5DFLQ�� DQW� HåHUR� 0LFKLJDQ� NUDQWR�� NXU
SREDåQ\WLQ¡MH�VDO¡MH�ò���ò���Y��NDOE¡MDX�DSLH�WR�ODLNR�/LHWXYRV�SDG¡W³��DSLH�0RNVOR�'UDXJLMRV
UHLNDOXV� LU� W�W�� �NODXV\WRMÐ� DSLH� ������ SR� YDNDULHQ¡V� SDV� NXQ�� 6ODY\Q�� SDYDNDUH� LãYDåLDYDX
&KLFDJRQ��NXU�VXJU³åDX�Lã�1RUWK�:HVWHUQ�VWRWLHV�³�5RVODQG��DSLH�ò����YDO��QDNW³����G��SULHãSLHW
QDPLH�GLUEDX��SR�SLHWÐ�²�SDV�$OãDXVN���%DOXW³��VX�-RQX�/D]DXVNX�YDNDULHQLDYRYD�%ODFNVWRQ
R
KRWHO\MH��SDVNXL� ��$XGLWRULXP
H��SULH�0LFKLJDQ�DYHQXH��QDNY\Q¡�²�SDV�/D]DXVN��� 6HNDQþL�
GLHQ�� /D]DXVNR� O\GLPDV� VXJU³åDX� ³� 5RVODQG��� SR� SLHWÐ� GUDXJH� VX� <þX�� NXQ�� 6HUDILQR� LU
/D]DXVNR�SDO\G¡WL��LãYDåLDYRPH�Lã�&KLFDJRV�0LFKLJDQ�&HQWUDO�OLQLMD�³�*UDQG�5DSLGV��þLD��NXQ�
*HUYLFNLR�VXWLNWL�� MRMR�DXWRPRELOLXP�DWYDåLDYRP�PLHVWDQ� LU�SDV�NOHERQ�� VXVWRMRPH�������Y�
EXYR�PÌVÐ�SUDNDOERV��NXULRVH�GDO\YDYR�DSLH�����åPRQLÐ��.LW��GLHQ��SR�SLHWÐ�NXQ��*HUYLFNLR
DXWRPRELOLXP� YDåLQ¡MRP� ³� )DLU� 3DUN��� NXU� EXYR� ÌNLR� PDãLQÐ� LU� J\YXOLÐ� SDURGD�� DUNOLÐ
OHQNW\Q¡V��DHURSODQR�ODNVW\PDV�LU�N���SDVNXL���:DWHU�:RUNH��EXYRP�YDQGHQV�ILOWUÐ�LU�PDãLQÐ
åLÌU¡WL��YDNDUH�²�YLHWLQLR�EDåQ\WLQLR�FKRUR�SULUHQJWDPH�NRQFHUW¡O\MH��3R�SLHWÐ� UXJV¡MR���G��
NXQ�� *HUYLFNLR� SDO\G¡WL�� LãYDåLDYRPH� SHU� 'HWURLW
��� 7ROHGR� � ³� &OHYHODQG��� NXU� ò� �� QDNW³
DWY\NRPH�� QHPLJ
�� ODEDL� QXYDUJ
�� LU� ��8QLWHG� 6WDWHV� KRWHO\MH�� YRV� JDYRPH� YLHW��� �� G�� SR
SXVU\þLÐ�QXYDåLDYRP�SDV�NXQ��$ODEXUG���G]ÌN�� Lã�/D]GLMÐ�PLHVWHOLR��SR�SLHWÐ�DXWRPRELOLXP
DSYDåLQ¡MRP� JUDåHVQHV� &OHYHODQGR� �2KLR�� YLHWDV�� YDNDUH� ²� WXU¡MRP� SDVLNDOE¡MLP�� VX
SUL¡PLPR�NRPLWHWX��%UD]DLWLV��0RQWYLODV�LU�N����6HNPDGLHQ³��UXJV¡MR���G��SR�SLHWÐ�²�NROOHNWD
SDV�PLHVWR�OLHWXYLXV�LU�ò������Y��²�SUDNDOERV���$FP¡
V��VDO¡MH��DSLH�����åP����6HNDQþL��GLHQ�
Lã� U\WR� Lã�(UL� JHOHåLQNHOLR� OLQLMRV� VWRWLHV� �� YDO�� LãYDåLDYRP�SHU�<RXQJWRZQ
�� 3LWWVEXUJDQ� LU�
þLRQ� DSLH� ��� DWY\N
�� SDV� NXQ�� -�� 6XWNDLW³� DSVLVWRMRP�� SR� SLHWÐ� $SDQDLþLR� DXWRPRELOLXP



DSYDåLQ¡MRP� GLGHO
� PLHVWR� GDO³� LU� JUDåLDXVLDV� DS\JDUGDV�� EXYRPH� &DUQHJLH� PX]HMXMH�
VHNDQþL�� GLHQ��� DSVLODQN
� OLHWXYLÐ� ��3ROLWKDQLD�� EDQNH�� WHLVPR� UÌPXRVH� LU� JUDåLDL� ³WDLV\WDPH
NDO¡MLPH�� SR�SLHWÐ�2ELHFXQR�DXWRPRELOLXP�²�SDV�NXQ��9DLãQRU��0
NHHV�5RFNV�3D�� NXU�SR
YDNDULHQ¡V� ����� YDO�� SREDåQ\WLQ¡M� VDO¡M� EXYR� SUDNDOERV� �DSLH� ���� åPRQ���� 5XJV¡MR� ��� G�
0LOLDXVNR� O\GLPL� DSVLODQN¡P� ��'LOJ¡OLÐ�� UHGDNFLMRM� 3LWWVEXUJH� LU� SDV� G�U
� -�� %DOWUXãDLWLHQ
�
NXUL� ³VLUDã¡� 0RNVOR� 'UDXJLMRQ� QDULX� ODEGDULX�� YDO�� �� SR� SLHWÐ� 2ELHFXQR� DXWRPRELOLXP
QXYDåLDYRP�³�DUWLP��+RPVWHDG
R�PLHVWHO³�SDV�NXQ��ýHSDQRQ³��NXU���ò����Y��EXYR�SUDNDOERV
�DSLH�����åP����6HNDQþL��GLHQ��SULHãSLHW�²��NRUHVSRQGHQFLM��DWOLN
��SLHWXV�YDOJ¡PH�SDV�-XU�
9DVLOLDXVN���NXUV�WDLSRJL�3LWWVEXUJH�³VWRMR�0RNVOR�'UDXJLMRQ�QDULX�ODEGDULX�LU�����G��³PRN¡MR�
SR� SLHWÐ� VX� NXQ�� ýHSDQRQLX� DQWU�� NDUW�� QXYDåLDYRP� ³� +RPVWHDG
��� NXU� DSODQN¡PH� GLGHOHV
&DUQHJLH
R�JHOHåLHV� LU�SOLHQR�IDEULNDV��SR�YDNDULHQ¡V�SDV�N��ýHSDQRQ³� VXMXRP�QXYDåLDYRP� ³
%UDGGRFN
���NXU���ò���Y��EXYR�SUDNDOERV��DSLH�����åP����SR�SUDNDOEÐ�VXJU³åRPH�³�3LWWVEXUJ��
���G��SRSLHW�VX�NXQ��6XWNDLþLX�LãYDåLDYRPH�³�'DQRU��3D��NXU�SDV�NXQ��.D]¡Q��SDYDNDULHQLDY
�
���� YDO�� NDOE¡MRPH� VXVLULQNLPH� �DSLH� ���� åP���� VXJU³åRPH� 3LWWVEXUJDQ�� ��� G�� DSVLODQN¡PH
:LOPHUGLQJ
R�PLHVWHO\MH��NXU�ò���ò���WXU¡MRPH�SUDNDOEDV��DSLH�����åP����5XJV¡MR����G��SR
SLHWÐ�²�3LWWVEXUJR���/LHW��PRNVOR�GUDXJ\VW¡V��PLWLQJH�G¡OHL�DXNÐ�ULQNLPR�LU�ò������WXU¡MRP
SUDNDOEDV� 3LWWVEXUJH� �DSLH� ���� åP���� VHNDQþL�� GLHQ�� Lã� þLD� SDYDNDUH� DSVLODQN¡PH� VX
SUDNDOERPLV��DSLH�����åP���$OOHJKDQ\�3D�PLHVWHO\MH�� Lã�NXU��NXQ��6XWNDLþLR� LU�GDXJHOLR�NLWÐ
O\GLPL�LNL�VWRWLHV�����YDO��LãYDåLDYRPH�YLD�%XIIDOR�³�5RFKHVWHU
³��NXU�NLW��GLHQ��Lã�U\WR�DSLH��
DWY\NRPH�� .XQ�� .DVDNDLþLR� VXWLNWL�� MR� DXWRPRELOLXP� NOHERQLMRQ� QXYDåLDYRP�� SDVLOV¡M
� SR
QHPLJRMH� SUDOHLVWRV� QDNWLHV�� SR� SLHWÐ� EXYRP� 5RFKHVWHULR� LQGXVWULMRV� SDURGRMH�� .RGDNR
IRWRJUDILMRV�DSDUDWÐ�GLUEWXY¡MH�LU�N���ò���ò���SUDNDOERV�LU�ULQNOLDYD��DSLH�����åP�������G��SR
SXVU\þLÐ� LãYDåLDYRPH� SHU� 8WLF�� $PVWHUGDPDQ�� NXU� NXQ�� ä\GLQDYLþLDXV� JHOHåLQNHOLR� VWRW\MH
VXWLNWL�NOHERQLMRM�DSVLJ\YHQRP��9DNDUH�WXU¡MDX�NHOLV� OLJRQLXV��NDLS� LU� VHNDQþL��GLHQ�� WXU¡MDX
GDXJ� OLJRQLÐ� OLHWXYLÐ�� DSODQNLDX�$LULÐ� OLJRQLQ
�� YDNDUH� ����� Y��²�SUDNDOERV� SREDåQ\WLQ¡MH
VDO¡MH������åP�������G��SR�SXVU\þLÐ��NOHERQR�O\GLPDV��DSODQNLDX�GDXJHO³�OLHWXYLÐ�OLJRQLÐ��NXULÐ
EXYR� NHOHWDV� LU� SDV� PDQH� NOHERQLMRQ� DW¡M
�� SDYDNDUH� LãYDåLDYRPH� HOHNWURV� WUDPYDMXP� ³
6KHQHFWDG\�1�� <�� ���� DQJO�� P\OLRV��� NXU� ��ò��� EXYR� SUDNDOERV� �DSLH� ���� åP���� QDNY\Q¡V
VXJU³åRPH�$PVWHUGDPDQ��5XJV¡MR����G��NXQ��ä\GLQDYLþLDXV��/LÌWLNR�LU�N��SDO\G¡WL��SHU�$OEDQ\
VX�1HZ�<RUNR�VWDWR�NDSLWROLXP�LãYDåLDYRP�%RVWRQ
DQ��NXU�YDNDUH�DWY\NRP��NXQ��7��äLOLQVNR
LU� N�� VXWLNWL�� NOHERQLMRM� DSVLJ\YHQRP�� YDNDU�� MDXQLPR� VXVLULQNLPH� SUDOHLGRP�� 6HNDQW³
VHNPDGLHQ³����G��SR�SLHWÐ���ò��Y��WXU¡MRP�ãY��$XJXVWLQR�VDO¡MH�%RVWRQH�SUDNDOEDV��DSLH�����
åP���LU�QXR���ò���Y��²�%ULQJKWRQ
H������åP����$QW�U\WRMDXV�SULHãSLHW�LãYDåLDYRP�VX�ýDSOLNX�
NXQ�� äLOLQVNX� LU� N�� DXWRPRELOLXP� PLHVWDQ�� DSVLODQN¡PH� ��7KH� 5DQGDOO�)DLFKQH\� &R�
FKLUXUJLMRV�LQVWUXPHQWÐ�IDEULNRMH��Lã�NXU�QXYDåLDYRPH�SLHWÐ�YDOJ\W�³�ýDSOLNR�IDUP������DQJO�
P\OLRV���VXJU³åRP�&DPEULGJH
DQ�LU�ò���QXY\NRP�VX�NXQ��.UDVQLFNLX�VXVLULQNLPDQ��EHW�G¡OHL
NLOXVLR� WDUS� VRFLDOLVWÐ� LU� NDWDOLNÐ� VNDQGDOR� SUDNDOEÐ� QHEXYR�� DSLH� ��� Y�� VXJU³åRP�%RVWRQDQ
SDV� NXQ�� äLOLQVN��� ��� G�� SR� SLHWÐ� DSVLODQN¡PH� PLHVWR� GLGHO¡M� ELEOLRWHNRM� LU� SDUNH� LU�� NXQ�
äLOLQVNR� O\GLPL�� LãYDåLDYRPH� ³� %URFNWRQ
�� LU�� SDV� N�� 8UEDQDYLþLÐ� SDYDNDULHQLDY
�� ò��ò��
WXU¡MRP� SUDNDOEDV� �åP�� DSLH� ������ QDNY\Q¡V� VXJU³åRP� %RVWRQDQ�� 5XJV¡MR� ��� G�� SRSLHW
LãYDåLDYRP�³�/DZUHQFH�0DVV���DSLH����DQJO��P\OLÐ��SDV�NXQ��-XVDLW³��ò�����Y��²�SUDNDOERVH�
DSLH� ���� NODXV\WRMÐ�� 6HNDQþL�� GLHQ�� YDåLQ¡MRPH� PLHVWH� 3HWUXOLR� DUNOLDLV� DSåLÌU¡W� IDEULNÐ�
PLHVWR� VDO¡V� LU� N��� SR� SLHWÐ� ²� SDV� $QW�� 5DPDQDXVN��� YDO�� �� LãYDåLDYDX�� NXQ�� -XVDLþLR�
5DPDQDXVNR� LU� NLWÐ� O\GLPDV�� ³�+DYHUKLOO¶LÐ�� þLD�ò��ò��� ODLNLDX� SUDNDOE�� LU� ULQNOLDY�� �DSLH
���� åP��� LU� VXJU³åDX� ³� /DZUHQFH�� ��� G��� 5DPDQDXVNR� LU� N�� O\GLPDV�� HOHNWURV� WUDPYDMXP
LãYDåLDYDX� ³� 1DVKX�� 1�� +��� NXU� DWY\N
V� SDV� NXQ�� 7\O�� DSVLVWRMDX�� äXUDYOLR� DXWRPRELOLXP
EXYRP�QXYDåLDY
�³�/RZHO³��Lã�NXU�²�³�7HZNVEXU\�VX�PLOåLQLãND�0DVVDFKXVHWV�VWDWR�OLJRQLQH�
6XJU³åXV� ³� 1DVKX��� ����� Y�� ²� SUDNDOED� LU� ULQNOLDYD� 2
'RQQHOO
LR� VDO¡MH� �DSLH� ���� åP���
5XJV¡MR����G��DQWUX�NDUWX�ODQNLDXVL�/RZHOO
\MH�LU�YDNDUH�WXU¡MDX�SUDNDOE��LU�NROOHNW���DSLH���
åP����6HNDQþL���VHNPDGLHQLR��GLHQ��SR�SLHWÐ� LãYDåLDYDX�YLD�$\HUV� ³�:RUFKHVWHU
³�0DVV���NXU
DSLH�ò���DWY\NDX��GDXJ\E¡V�OLHWXYLÐ�VXWLNWDV�VWRW\MH��LU�SDV�NOHERQ��-��-DNDLW³�DSVLVWRMDX����YDO�



3OD]D� WHDWUH� ODLNLDX� JDQD� LOJ�� SUDNDOE�� DSLH�/LHWXY���0RNVOR� LU�'DLO¡V� GUDXJLMDV�� DSLH� ����
åPRQLÐ� GDO\YDXMDQW�� 3R� SUDNDOERV� SDGDU\WD� PDQ� GLGHO¡V� RYDFLMRV�� ³WHLNWD� JUDåXV� URåLÐ
EXNLHWDV��âLRPLV�UXJV¡MR�������GLHQRPLV��NDGD�Dã�ODQNLDXVL�+DYHUYLOO\MH��1DVKXD��/RZHOO\M�LU
:RUFKHVWHU\MH�� NDG� SDJUHLWLQXV� OLHWXYLÐ� NRORQLMÐ� DSNHOLDYLP���0�� <þDV� VN\ULXP� DSYDåLDYR
1RUZRRG�� &DPEULGJH� 0DV��� /HZLVWRQH� LU� 5XPIRUG�� 0H�� ��� G�� SULHãSLHW� :RUFKHVWHU\MH
DSVLODQNLDX�SDV�WÌOXV�EL]QLHULXV��SR�SLHWÐ�LãYDåLDYDX��9LGXJLULR�O\GLPDV��³�$WKRO¶³�0DVV���NXU
����� VX� SHUWUDXND� NDOE¡MDX� �DSLH� ���� åP��� LU� QDNYRMDX� SDV�0DUNHYLþLÐ�� .LW�� GLHQ�� Lã� U\WR
WXU¡MDX� NHOLV� OLJRQLXV�� SULHãSLHW�� GDXJHOLR� OLHWXYLÐ� SDO\G¡WDV�� LãYDåLDYDX� YLD� *DUGQHU�� NXU
WXU¡MDX�YLV��YDODQG��ODXNWL�WUDXNLQLR�³�:RUFHVWHU³��þLRQ�DWYDåLDYDX�DSLH�ò����LU�SR�SLHWÐ�GDULDX
ULQNOLDY��SDV�EL]QLHULXV����YDO��LãYDåLDYDX�JHOHåLQNHOLX�³�+DUIRUG��&RQQ��LU��DSLH���DWY\N
V��SDV
NXQ��$PERW��DSVLVWRMDX��0��<þR�LU�GDXJHOLR�OLHWXYLÐ�VXWLNWDV�������Y��WXU¡MRP�SUDNDOEDV�����
åPRQ����3HUQDNYRM
V�SDV�NXQLJ��$PERW���NLW��GLHQ��DSVLODQN¡PH�YLHãDPH�+DUWIRUGR�PX]HMXMH
LU� ELEOLRWHNRMH�� SR� SLHWÐ� ²� &RQQHFWLFXWR� VWDWR� SXLNLDL� ³WDLV\WDPH� NDSLWROLXMH�� �� YDO�
6NULWXOVNLR�DXWRPRELOLXP�LãYDåLDYRP�³�1HZ�%ULWXLQ��NXU�SDV�6NULWXOVN³�LU�DSVLVWRMRPH������Y�
YDNDUH� NDOE¡MRPH� ����� åP���� VXVLULQNLPDV�� SUDNDOERPLV� SUDVLG¡M
V�� GDLQRPLV� SDVLEDLJ¡�
6SDOLÐ���G��SULHãSLHW�PLHVWH�DXWRPRELOLXP�YDåLQ¡MRP�SDV�EL]QLHULXV��G�U��$QG]LXODLW³�LU�N��VX
NROOHNWD��DSVLODQN¡PH�WDLSRJL�6NULWXOVNLR�IDUPRMH�Xå�PLHVWR��SR�SLHWÐ�LãYDåLDYRP�6NULWXOVNLR
LU�)DOWLQDYLþLDXV� O\GLPL� ³�:DWHUEXU\�&RQQ��� NXU���Y�� DWY\NRPH��3RYLODLNRV� LU� N�� VXWLNWL�� SDV
NXQ��6DXUXVDLW³��Dã�NDOE¡MDX�YDNDUH������<þDV�LNL�ò����YDO�������åP����$QW�U\WRMDXV�EHYHLN�YLV�
GLHQ��ULQNOLDY��GDU¡PH�SDV�EL]QLHULXV��R�YDNDUH�NLWDPH�VXVLULQNLPH���ò����ò�Y��Y¡O�NDOE¡MDX
�DSLH�����åP����6SDOLÐ���G��GDU�YLV�SULHãSLHW�YDLNãþLRMRP�VX�NROOHNWD��SR�SLHWÐ� VX�3RYLODLND
EXYRPH�QXY\N
�³�8QLRQ�&LW\��NXU��SDGDULXV�NROOHNW��PLHVWH��ò������Y��EXYR�SUDNDOERV�����
åP����VXJU³åXV�³�:DWHUEXU\��LNL�ò����QDNW³�EXYDX�NHOLDPDPH�PXPV�EDQNLHWH��6HNDQþL��GLHQ�
GDXJHOLR� OLHWXYLÐ� O\GLPDV� LãYDåLDYDX� Lã� :DWHUEXU\� SHU� %ULGJHSRUW�� 1HZ� <RUNDQ�� NXU�
��7¡Y\Q¡V��UHGDNFLMRM�DSVLODQN
V����YDO��VX�UHGDNWRULXP�5DþNDXVNX�LãYDåLDYDX�³�3KLODGHOSKL��
NXU���YDO�� DWY\N
�� SDV�NXQ��.DXODN³� DSVLVWRMRPH� LU� SDYDNDUH���ò��� WXU¡MRP�SUDNDOEDV� �DSLH
���� åP���� �� G�� SULHãSLHW�� 5�� .DUXåRV� LU� /HRQDYLþLDXV� O\GLPDV�� DXWRPRELOLXP� LãYDåLDYDX
PLHVWDQ�LU�DSåLÌU¡MDX�3HQQV\OYDQLMRV�XQLYHUVLW���PX]HMÐ��ELUå��LU�N��3LHWÐ���%HOOHYXH�KRWHO\MH�
SDYDOJ
V�� VX�NXQ��$��0LOXNX�EXYRYD� ��7KH�3UHVV�� UHGDNFLMRM�� NXUL� NLW�� GLHQ�� SDVNHOE¡� SODWÐ
VWUDLSVQ³� DSLH�PDQH� LU�SDVLNDOE¡MLP�� VX�PDQR�SDYHLNVOX��3DVNLDX� DSVLODQNLDX�SDV�N��0LOXN�
��äYDLJåG¡V��UHGDNFLMRM��.DUXåXRVH����YDO��DQW�5LFKPRQGR�SULHã�OLHWXYLÐ�NOLXE��WUXNãPLQJDL�VX
PX]LND�� IHLHUYHUNDLV�� ãÌNDYLPDLV� PÌVÐ� JDUEHL� SULLPWL�� LNL� ò� ��� NDOE¡MRP� VDO¡MH� VX� ���
NODXV\WRMÐ� LU� LNL���²�YDLã¡VH��6SDOLÐ���G��SR�SLHWÐ�GUDXJH�VX�<þX� LãYDåLDYRPH� ³�%DOWLPRU
�
NXU� DWY\NRPH� NHOLÐ� OLHWXYLÐ� ODXNLDPL� LU� SDV�*UHEOLDXVN�� DSVLVWRMRP�� YDNDUH� �� YDO�� OLHWXYLÐ
��VYHWDLQ¡MH�� WXU¡MRP� SUDNDOEDV� VX� ���� NODXV\WRMÐ�� �� G�� Lã� U\WR� VX� <þX� LU� *UHEOLDXVNX
LãYDåLDYRP� ³� :DVKLQJWRQ��� NXU� DSVLODQN¡P� NDSLWROLXMH� ²� SDUODPHQWH� LU� VHQDWR� UÌPXRVH�
NRQJUHVVR�ELEOLRWHNRMH� LU�N���%DOWLPRU¡Q�VXJU³å
��SDYDNDUH�SHUVLN¡O¡P�SDV�NXQ��/LHWXYQLQN��
NXU�SREDåQ\W¡MH�VDO¡M�NDOE¡MRP�VX�SHUWUDXNRPLV�QXR���ó��LNL���������åP������G��LãYDåLDYRP�³
3KLODGHOSKL���Lã�NXU�SHU�3LWWVWRQ��ò���SR�SLHWÐ�DWY\NRPH�³�6KHQDQGRDK�3D��DSVLVWRMDX�Dã�SDV
NXQ�� 6�� 3DXWLHQLÐ�� PDQR� QHWROLP�� JLPLQLHW³�� þLD� W�� GLHQ�� EXYR� OLHWXYLÐ� ODLNUDãWLQLQNÐ
VXVLULQNLPDV�� 6HNDQþL�� GLHQ�� Lã� U\WR� ²� NROOHNWRV� SDV� YLHWRV� EL]QLHULXV�� SULHã� SDW� ��
DXWRPRELOLXP�VX�7DQDQHYLþLXP��5DþNDXVNX��<þX�LãYDåLDYRP�SHU�NDOQXV� ³�1HZ�3KLODGHOSKL�
���� P\OLÐ��� NXU� SDV� NXQ�� 0DWXODLW³� SLHWÐ� SDYDOJ
�� VXJU³åRP� DWJDO�� YDNDUH� ���� � SUDNDOERV
SREDåQ\WLQ¡M� VDO¡M� VX� VXSO¡NXVLX� RUX�� QXR� NXULR� Dã� VORJ�� �UKLQLWLV� HW� ODU\QJLWLV�� ³JLMDX� ����
åP���� 6SDOLÐ� ��� G�� SULHãSLHW� NROOHNWDYDX�PLHVWH� SR� EL]QLHULXV�� �� YDO�� SRSLHW� 3DXWLHQLDXV��9�
âOHNLR�LU�N��O\GLPL�JHOHåLQNHOLX�LãYDåLDYRP�³�0DKDQR\�&LW\��Lã�NXU�HOHNWURV�WUDPYDMXP��NDUX�
SHU�:LONHV�%DUUH�²�³�6FUDQWRQ
������G��SULHã�SLHWXV�²�SDV�G�U��âOLÌS���SRSLHW�SDV�NXQ��.XU�
QXR�����ò�²�SUDNDOERV��DSLH�����åP����YDO����HOHNWURV�NDUX�LãNHOLDYRP�³�3LWWVWRQ���NXU���ò���
WXU¡MRP�SUDNDOEDV��DSLH�����åP���LU�EXYRPH�PÌVÐ�JDUEHL�SULUHQJWDPH�NRQFHUWH��QDNY\Q¡�²
SDV� NXQ�� -�� .DVDNDLW³�� $QW� U\WRMDXV� VX� -�� .D]DNHYLþLXP� GDU¡YD� NROOHNW�� PLHVWH�� SR� SLHWÐ
DXWRPRELOLXP��.D]DNHYLþLDXV� LU�.DVDNDLþLR� O\GLPDV�� LãYDåLDYDX� ³�:LONHV�%DUUH�3D�� NXU�SDV



NXQ��âXSãLQVN��SDVLOV¡MXV��NXQ��*XJLR�LU�.D]DNHYLþLDXV�O\GLPL��LãYDåLDYRP� ³�3O\PRXWK
��3D�
þLD� YDNDUH� ����� SUDNDOEDV� WXU¡MRP� ����� åP��� LU� EXYRP� NRQFHUWH�� '¡OHL� EMDXULRV� VORJRV� LU
XåNLPLPR�NDOE¡MDX�WLN����PLQXþLÐ��1DNY\Q¡�²�SDV�NXQ��*XJ³��.LW��GLHQ��DSODQNLDX�Y¡OLRQLR
NXQ��$O��%XUERV�NDS��� SR�SLHWÐ� VX�NXQ��6WUXFNXP�DXWRPRELOLXP� LãYDåLDYDX� ³�:DQDPLH�3D�
SDNHOLXL� :LONHV�%DUUH� DSåLÌU¡MDX� SXLNLXV� WHLVPR� UÌPXV� LU� N��� Lã� þLD� SHU� 1DQWLFRN
�� ²� ³
:DQDPLH��NXU���ò����EXYR�PÌVÐ�SUDNDOERV��DSLH�����åP����QDNYRMRP�SDV�N��6WUXFNÐ�����G�
SULHãSLHW�²� YDLNãW\Q¡� JLULRMH�� SRSLHW� 6WUXFNDXV� DXWRPRELOLXP� OHLGDXVL� ³�:LONHV�%DUUH�� NXU
<þ��SDV�N��âXSãLQVN��SDOLN
V��YDåLDYDX�VX�6WUXFNXP�1HZ�<RUNR�SOHQWX�SHU�NDOQXV� LNL� WÌOR
HåHUR��DSLH����DQJO��P\OLÐ��SDVLYDåLQ¡WÐ��VXJU³å
V�SHU�:LONHV�%DUUH�QXY\NDX�³�.LQJVWRQ
��SDV
NXQ��.XGLUN���YDNDUH��PX]LNRV�VXWLNWDV������Y��NDOE¡MDX�LU�GDULDX�ULQNOLDY�� �DSLH������åP���
SR� SUDNDOEÐ� EXYR� NRQFHUWDV�� ³WHLNWD� EXNLHWDV� LU� W�W�� 6HNDQþL�� GLHQ�� SULHãSLHW� ýHUQLDXVNR
O\GLPDV�NROOHNWDYDX�PLHVWH��R�SR�SLHWÐ��NXQ��.XGLUNRV�SDO\G¡WDV�� LãYDåLDYDX� ³�3LWWVWRQ���NXU
SDV� N�� .DVDNDLW³� SDYDNDULHQLDY
V� LãYDåLDYDX� YDNDUH� ³� 6FUDQWRQ
�� LU� þLD� SDV� G�U�� âOLÌS�
QDNYRMDX��6HNDQþL��GLHQ��âOLÌSÐ�ãHLP\QRV�O\GLPL�VX�<þX�LãYDåLDYRPH�³�1HZ�<RUN���Lã�NXU�VX
5DþNDXVNX�YDNDUH�QXYDåLDYRPH� ³�(OLVDEHWK�3RUW��SDV�G�U��%DFHYLþLÐ��SR�SUDNDOEÐ��DSLH����
åP��� ²� QDNY\Q¡� SDV� YLHWLQ³� NOHERQ�� äLQGåLÐ�� 6SDOLÐ� ��� G�� %DFHYLþLDXV� DXWRPRELOLXP
YDåLQ¡MRP� SOHQWX� QHW� LNL� 6SULHQJILHOG
R�� SR� SLHWÐ� LãYDåLDYRP� ³� 1HZ�<RUN��� NXU� ��7¡Y\Q¡V�
UHGDNFLMRM�VXWYDUN
�VDYR�GDLNWXV��SDYDNDUH�SHUYDåLDYRP�³�%URRNO\Q
��SDV�NXQ��9DUQDJLU³��þLD
W�� YDNDU�� EXYRPH� WHDWUH� ���.RUQHYLOLR� YDUSDL���� .LW�� GLHQ�� YDO�� �� SR� SLHWÐ� DXWRPRELOLXP
LãYDåLDYRP�³�1HZ�<RUN��SDV�NXQ��âHãWRN���þLD�WDUS�����YDO��SREDåQ\WLQ¡M�VDO¡M�EXYR�SUDNDOERV
VX� NROOHNWD� �DSLH� ���� åP���� 6XJU³å
� %URRNO\Q
DQ� YDNDUH� GDO\YDYRP� 6�� 'DXNDQWR� GUDXJLMRV
VXUHQJWDPH� SDVLOLQNVPLQLPH�� 6SDOLÐ� ��� G�� DSVLODQN¡PH� 1HZDUN
H� 1�� <��� NXU� OLHWXYLÐ
VYHWDLQ¡MH������Y��WXU¡MRPH�SUDNDOEDV��DSLH�����åP���LU�QDNYRMRPH�SDV�NXQ��-DNãW³��,ã�U\WR�NLW�
GLHQ��GDU\WD�NROOHNWD�PLHVWH�VX�$PEURåHYLþLXP�LU�N���NDLSR�SDO\GRYDLV��SR�SLHWÐ�JU³åRP�1HZ
<RUN
DQ� LU�� 5DþNDXVNR� VXWLNWL�� SDYDNDULHQLDY
� &KLOGHUV
R� UHVWDXUDFLMRM�� DSVLODQN¡PH
NLQHPDWRJUDIH�� R� YDNDUH� SDV� G�U
� $OG�� âOLÌSDLW
�-DQNDXVNLHQ
�� ��� G�� VX� G�UH� $OG�
-DQNDXVNLHQH� EXYRYD� ��0HWURSROLWDQ� PXVHXP� RI� $UWV��� ��&HQWUDOSDUNH�� VX� Lã� $LJ\SWR
DWJDEHQWD�LU�þLD�SDVWDW\WD�.OHRSDWURV�DXNãWD�DNPHQV�DGDWD����1DWXUDO�PXVHXP
H���SDYDNDUH�VX
/LXWNDXVNX� LãYDåLDYRYD� ³� 3DVVDLF
��1��<��� NXU����NODXV\WRMÐ� ODLN¡YD������SUDNDOEDV� LU� ODEDL
PHQN��ULQNOLDY��ODLP¡MRYD�����G��DSLH����Y��U\W��VX�G�UH�-DQNDXVNLHQH�QXY\NRYD�³�1HZ<RUNR
��=RRORJLMRV� VRG����NXU�EXYRYD�QHW� LNL���Y��SR�SLHWÐ�� SDYDNDUH� VX�5DþNDXVNX�DXWRPRELOLXP
QXYDåLDYRYD�³�0DVSHWK�1��<���NXU�YDNDUH�NRNLHPV����åPRQLÐ�NDOE¡MRYD�VX�PHQND�ULQNOLDYD�
QDNY\Q¡�²�SDV�YLHWLQ³�NOHERQ��0��3HWNÐ��$QW�U\WRMDXV�NROOHNWDYRPH�Lã�U\WR�PLHVWHO\MH��DSLH
��� VXJU³åDX� WUDPYDMXP� %URRNO\QDQ�� SR� SLHWÐ� VX� NXQ�� 9DUQDJLULX� ²� SDV� SURI�� NXQ�
0DWXOHYLþLÐ�� R� VX� LQå��9LQLNDLþLX��<þX� LU� N�� DSVLODQN¡PH�1HZ�<RUNH� (GLVRQR� NRPSDQLMRV
HOHNWURV�PLOåLQLãNRMH�³VWDLJRMH�LU�MRV�ODERUDWRULRVH��6SDOLÐ����G��SULHãSLHW�²���9LHQ\E¡V�/LHW�´
UHGDNFLMRM� LU�QXR�����Y��²�1HZ�<RUNR�PLOåLQLãNDPH�KLSSRGURPH��YDNDUH��ò���Y��²�PÌVÐ
JDUEHL� VXUHQJWRVH� LãOHLVWXYLÐ�YDLã¡VH� ��.QDSS�0DQVLRQ
H´� �����%HGIRUG� DYH��� þLD�EXYR�GDXJ
NDOEÐ� LU� ³YDLULÐ� SDJ\UÐ� VDN\WD�� PDQ� SULVHJWD� SULH� ãYDUNR�� NDLSR� ��6XVLYLHQLMLPR� /LHWXYLÐ
$PHULNRMH�� JDUE¡V� QDULR�� åHQNODV�� 6SDOLÐ� ��� G�� ²� VHNPDGLHQ³� ²� PXV� NLQHPDWRJUDIDYR�
YDNDUH� %URRNO\QH� QXR� ����� WXU¡MRP� SUDNDOEDV� SULHã� WÌNVWDQWLQ
� åPRQLÐ� PLQL�� LU� ULQNOLDYD
GDY¡�DSLH�����GRO���NLW��GLHQ��VX�5DþNDXVNX��<þX�LãNHOLDYRPH�³�3RWWVYLOO
��Lã�NXU�VX�SLUPXRMX
QXYDåLDYRYD� WUDPYDMXP� ³�1HZ�3KLODGHOSKL�� LU� þLD�YDNDUH�SREDåQ\WLQ¡M� VDO¡M�NDOE¡MRYD� ����
åPRQLÐ�� NXULÐ� GDXJ� JLUWÐ��� QDNY\Q¡� ²� SDV� NXQ�� 0DWXODLW³�� ��� SULHãSLHW� � YDLNãW\Q¡V� SR
DSOHLVWDV� QHDSWYHUWDV� YLHWLQLÐ� OLHWXYLÐ� NDSLQHV� LU� JLULRMH�� JDXWD� WHOHJUDPD� DSLH� ODLNUDãþLR
��'UDXJR��UHGDNWRULDXV�NXQ��$��.DXSR�PLUW³��EXYXVLR�PÌVÐ�NHOLRQ¡V�$PHULNRM�LU�MRVLRV�WLNVOR
YLHQR� GLGåLDXVLÐ� U¡P¡MÐ�� 3R� SLHWÐ� NXQ�� 0DWXODLþLR� DXWRPRELOLXP� GUDXJH� VX� 5DþNDXVNX
QXYDåLDYRYD�³�7RPDTX���NXU���ò����ODLN¡YD�SUDNDOEDV�NRNLDP�ãLPWXL�åPRQLÐ�VX�ODEDL�PHQNX
SHOQX��6HNDQþL��GLHQ�� WXU¡MRYD�SUDNDOEDV�&RDO�'DOH� �DSLH�����åP��� LU�0LQHUVYLOOH� �DSLH����
åP����QDNY\Q¡�²�SDV�NXQ��'XPþLÐ�����G��SULHãSLHW�VX�5DþNDXVNX�WXU¡MRYD�GDXJ�GDUER��SDNRO
SHUåLÌU¡MRYD� XåUDãXV� LU� V�VNDLWDV� VXULQNWÐ� VXPÐ�� SR� SLHWÐ� 6DXVLQLQNÐ� /XNRãHYLþLDXV



DXWRPRELOLXP�²� ³�0DKDQR\�&LW\� SDVNXWLQ¡V� SUDNDOERV� ����� Y�� YDNDUH� �DSLH� ���� åP���� SDV
NXQ��G�U��$XJXVWDLW³�LOJDL�YDNDUH�SDEXY
�²�LNL�YDO����QDNW\MH��VX�5DþNDXVNX�ò���LãYDåLDYRYD
1HZ�<RUNDQ��R�0��<þDV��NXUVDL�EXYR�3RWWVYLOO¡MH�OLN
V�����LU����G��YLHQDV�0RXQW�&DUPHO
\MH�LU
)UHHODQG
H� DSVLODQN¡�� NDOE¡MR� LU� ULQNOLDY�� GDU¡�� 0XGX� VX� 5DþNDXVNX� Lã� 0DKDQR\� &LW\
VXJU³åRYD�1HZ�<RUNDQ����YDO��SULHãSLHW�YLVLãNDL�QHPLHJRM
� LU�EXYRYD� ��7¡Y\Q¡V�� UHGDNFLMRM
LNL� ��� YDO��� NXRPHW�PXV� SULHã� UHGDNFLMRV� QDPXV� QXIRWRJUDIDYR�� SLHWÐ� EXYRPH� UHVWDXUDFLMRM
VXVLULQN
��Dã��NXQ��9DUQDJLULV��5DþNDXVNDV��<þDV��%XþLQVNDV��7LOå¡V�9DQDJDLWLV�LU�'DXQRUD��SR
SLHWÐ�EDQNH�SLQLJDPV�þHNLXV�SD¡P
��SUDG¡MRP�NHOLRQ¡Q�UHQJWLV��YDNDULHQ¡�EXYR�V\PSDWLQJRMH
%XþLQVNLÐ�ãHLP\QRMH�

/DSNULþLR� �� G�� WHNR� DWVLVYHLNLQWL� VX� $PHULND�� NHOLRQ¡V� JDOXL� DW¡MXV�� 3UDNDOEDV
ODLN\GDPL� LU� DXNDV� ULQNGDPL��PHV� EXYRP� MDV� SDGDOLQ
� ³� �� NDWHJRULMDV� ��� SUDVWRV� DXNRV� QXR
NHOHWR� FHQWÐ� LNL� NHOLÐ� GROHULÐ�� ��� ���WLHV� GROHULQ¡V�� Xå� NXULDV� PHV� GDYLQ¡MRP� \SDWLQJXV
OLXG\PXV�� NDLSR� Xå� QXSLUNW�� VLHNVQ³� åHP¡V� QDPDPV� VWDW\WL� LU� ��� 0RNVOR� 'UDXJLMRV� QDULÐ
ODEGDULÐ��NXULHPV�PRNHVQLV�EXYR�SDVNLUWD�QXR����LNL�����GROHULÐ��3LUPRVLRV�UÌãLHV�DXNRWRMÐ�
åLQRPD�� EXYR� GDXJLDXVLD��PDåLDX� DQWURVLRV�� R� WUHþLRVLRV� YLVR� ODER� ���� âLWRV� NHOLRQ¡V�PHWX
VXULQNWD�DXNÐ�0RNVOR�LU�'DLO¡V�GUDXJLMRPV�QDPDPV�³J\WL�Lã�YLVR��������GROHULDL�����FHQWDL��Lã
NXULÐ��DWVNDLþLXV�NHOLRQ¡V�LãODLGDV�������GRO�����FHQW���OLHNWL�JU\QR�SHOQR��������G�����F�

.DLS�MDX�PLQ¡WD��ODSNULþLR���G��UHLN¡MR�PXPV�(XURSRQ�LãNHOLDXWL��7��GLHQ��SR�SXVU\þLÐ
SDV� NXQ�� 9DUQDJLU³� %XþLQVNLR� DXWRPRELOLXP�� GDXJHOLR� OLHWXYLÐ� LU� OLHWXYDLþLÐ� O\GLPL
LãYDåLDYRP�³�+RERNHQ�$PHULNRV�+DPEXUJR�ODLYÐ�VWRWLQ��$QW�ODLYR���,PSHUDWRU��²�GLGåLDXVLR
WR� ODLNR�JDUODLYLR�²�XåOLSDQW�PXV�NLQHPDWRIRWRJUDIXRWD�� DWVLVYHLNLQ
� VX�GDXJ\EH�SDO\GRYÐ�
���YDO��SULHãSLHW�LãSODXN¡PH�(XURSRQ��1HUYDL�NHOLRQ¡V�ODLNX�$PHULNRMH�EXYR�JDQD�UDPÌV��WLN
NDL�NDGD�SDVLWDLN\GDYR�PHQNRV�DU\WKPLMRV�

âLWDP�JDUODLYLXL� ODEDL�JUHLWDL�SODXNLDQW��YLVD�NHOLRQ¡� LNL�(XURSRV�NUDQWÐ�GÌUDYR� WLN��
GLHQDV�� ODSNULþLR� �� GLHQ�� ó� SR� SLHWÐ� MDX� EXYRP� Lã� ODLYR� &KHUERXUJH� 3UDQFÌ]LMRM� LãOLS
�
.HOLRQ¡V�ODLNDV�ODLYX�SUD¡MR�JDQD�JHUDL��NDVGLHQ
�QDXGRMDXVL�J\PQDVWLND�=DQGHU
LR�DSSDUDWDLV�
PDXG\NORPLV�� VNDLW\PX� LU� YDNDUDLV� PX]LNRV� NODXV\PX�� 9DQGHQ\QDV� EXYR� UDPXV� LU� ODLYDV
PDåDL�WHVLÌEDYR�

,ã�&KHUERXUJR���YDO��LãYDåLDY
��3DU\åLXQ�DWY\NRPH�DSLH����QDNW³�LU���+RWHO�7LYROL��UXH
6W��/D]DUH� DSVLVWRMRPH��/DSNULþLR���G�� Lã� U\WR� LOJDL� QHEXYXVL� K\SHURVPLD� SDVLURG¡�� W�� GLHQ�
EXYDX� ODEDL� LOJDL� ��0XVpH� GH� /RXYUH��� .HWXULÐ� GLHQÐ� þLD� EXYLPR� ODLNX�� GDXJLDXVLDL� -XR]R
*DEULR� O\GLPL�� DSVLODQN¡PH�� ��-DUGLQ
H� GH� 7XLOHULHV��� ��3DODLV� GH� O¶(O\VpH��� EDåQ\þLRVH� ã�
0DJGDOHQRV� LU� ��1RWUH�'DPH� GH� 3DULV��� ��$FDGHPLH� GH� OD�PpGLFLQH��� ��8QLYHUVLWp� GH� 3DULV�
�6RUERQH��� ��&ROOHJH� GH� )UDQFH��� ��)DFXOWp� GH� GURLW�� ��0XVpH� GH� &OXQ\��� ��0XVpH� GH
/X[HPERXUJ�HW�MDUGLQ�GX�/X[HPERXUJ�����2EVHUYDWRLUp�����3DODLV�GH�MXVWLFH�HW�6DLQW�FKDSHOOH��
��+RWHO� GH� YLOOH� GH� 3DULV��� ��(JOLVH� GH� 6XOSLFH��� ��,QYDOLGHV�� �1DSROHRQR� VDUNRIDJDV��
��3DQWKpRQ���DXWRPRELOLXP�SHU���3ODFH�GH�&RQFRUGH�����&KDPSV�(O\VpHV��YDåLQ¡MRP�³���%RLV�GH
%RXORJQH��LU�N��/DSNULþLR����G��YDNDUH�EXYRPH�'LGåLRMRM�RSHURM��5HSUpVHQWDWLRQ�GH�7KDLV��
��� G�� DSLH� �� YDO�� U\W�� LãYDåLDYRPH�� -�� *DEULR� SDO\G¡WL�� YLD� &KDUOHUR\�� /LpJH�$FKHQ�� ãLDPH
SDVWDUDPH� QXR� <þR� DWVLVN\U
V�� Dã� XåVXNDX� ³� .|OQ��� NDG� SXLNL�� JRWLNR� VW\OLDXV� NDWHGU�
SDPDW\WL�� DQW� U\WRMDXV� SR� SLHWÐ� %HUO\QDQ� LãYDåLDY
V�� þLRQ� SR� ��� Y�� QDNW³� DWY\NDX� LU� LNL
ODSNULþLR����GDUEDYDXVL� ��.DUDOLãNRMH�ELEOLRWHNRMH��� GDXJ� IRONORUR� OLWHUDWÌURV�SHUåLÌU¡GDPDV�
ýLD� WXRPHW� UDGDX�J\YHQDQW�NXQ�� -��äLOLQVN��� VX�NXULXR�GDåQDL� VXVLWLNGDYDX��/DSNULþLR����G�
MDX� EXYDX� .DUDOLDXþLXMH� LU� DQW� U\WRMDXV� XQLYHUVLWR� ELEOLRWHNRMH� LU� +HLQULFKR� DQWLTXDULDWH
DSVLODQNLDX��$��*HOJDXGXL�DWYDåLDYXV��NLW��GLHQ��EXYDX�VX�MXRPL�SDV�SURI��.DIHPDQQ
��G¡OHL
MRMR� NXUW\E¡V�� R� ��� G�� MDX� VXJU³åRP� 9LONDYLãNLQ�� 3UDJ\YHQ
V� þLD� NHOLDV� GLHQDV� LU� ������ G�
0DULMDPSRO¡MH�DSVLODQN
V�SDV�3��.UDXþÌQ���NXQ��*XVWDLW³�LU�0DU
�3HþNDXVNDLW
��JUXRGåLR���G�
YDNDUH�MDX�EXYDX�9LOQLXMH��ýLRQ�VXJU³åXV�LU�Y¡O���1LãNRYVNLR��YLHãEXW\MH�DSVLJ\YHQ
V��QHLOJDL
WUXNXV�� VXVLåLQRMDX�� NDG� PDQR� þLD� SDOLNWÐ� GDLNWÐ� YLHQD� YDOL]D�� SLOQD� ³YDLULÐ� GDLNWÐ� LU
UDQNUDãþLÐ�� NDLS� LU� VNU\QXW¡� VX� QDXMDLV� GUDEXåLDLV� ²� SDYRJWD�� 9LOQLXV� ²� WDL� GLGåLDXVLDV
³YDLULÐ�YDJLOLÐ�OL]GDV���



*UXRGåLR� �� G�� VWHLJLDQW� ��5ÌWRMH�� ��'UDXJLM�� OLHWXYLÐ� WHDWUXL� ãHOSWL�� LU� Dã� GDO\YDYDX�
3DUYHåXV� GDEDU� Lã� $PHULNRV� JDQD� GLGHO
� VXP�� SLQLJÐ�� 0RNVOR� 'UDXJLMRM� NLOR� VXPDQ\PDV
SLUNWL�QDPXV�9LOQLXMH��WXR�WLNVOX�EXYR�DSåLÌU¡WD�G�UR�5DGDãNHYLþLDXV�QDPDL�DQW�9LOLMRV�NUDQWR�
WXRMDX�Xå���äDOLRMR�WLOWR���LU�SUDG¡WD�YHVWL�SHUWUDNWDFLMDV�²�GHU\EDV�VX�VDYLQLQNX��EHW�LOJDL�MRV
GÌUDYXVLRV��NDLS�LU�PÌVÐ�UÌSHVQLV�²�QLHNX�SDVLEDLJ¡����WXR�WDUSX�K\SHURVPLD�DUED�SDURVPLD�
NXUL� 3DU\åLXMH� EÌQDQW� SDVLURG¡�� LU� 9LOQLXQ� VXJU³åXV� GDU� YLV� GÌUDYR�� RUXL� WDEDNR� GÌPDLV
VPLUGDQW��WDLSRJL�SUDG¡MR�NDUWRWLV�JDQ�GDåQDL�ãLUGLHV�DU\WKPLMRV�LU�WDFK\FDUGLD�

3UDGåLRMH� ãLÐ�PHWÐ� G¡OHL� GDXJ� GDUER� GDåQDL� EÌGDYR� QHPLJD�� WDLS� NDG� EH� K\SQRWLNÐ
QHJDO¡GDYDX�XåPLJWL��DWVLWLNGDYR�DXV\VH�RãLPDV��DN\VH�²�SKRWRSVLD��NDL�NDGD��\SDþ�YDOJDQW
DU\WKPLMRV�LU�QXR�EDLVLÐ�VDSQÐ�QDNW³�²�WDFK\FDUGLMRV��%H�0RNVOR�'UDXJLMRV�GDUEÐ��WXU¡MDX�GDU
GDåQDL� GDO\YDXWL� ��9LOLMRV� %HQGURY¡V�� YDOG\ERV�� ��5\WR� 'UDXJLMRV�� YDOG\ERV�� ��5ÌWRV�
YDOG\ERV� LU� ��6�MXQJRV�� YDOG\ERV� SRV¡GåLXRVH�� ����� P�� ��6�MXQJRM�� G�UXL� $�� 3DãNHYLþLXL
SLUPLQLQNDXMDQW�� QRUV� MRMH�EXYR�JDQD�YHLNOXV� VHNUHWRULXV� -XR]DV�.DLULÌNãWLV�� EHW� YLVDV� UDãWÐ
GDUEDV�JXO¡�DQW�PDQ
V�YLVX�VDYR�VXQNXPX��WXU¡MDX�SULUHQJWL�SODþL��DS\VNDLW��DSLH���6�MXQJRV�
YHLNLP�� �����P��� UDãLQ¡WL� ³�0LFKDON�� ODLãNÐ� GDXJ\E
� G¡OHL� NXQLJÐ� NLOQRMLPR�� DSLH�9LOQLDXV
VHPLQDULMRV�UHIRUP��LU�N�

�����P��VDXVLR���G��PDQR�GLHQ\QH�XåUDã\WD�� ��8WLQDP�VDQXV� VLP�P�SUR[LPR�DQQR���
WDþLDX� QHUHLN¡MR� LOJDL� ODXNWL�� NDG� ãLWDV�PDQR� YHOLMLPDV� QHLãVLSLOG\WÐ��.DLSRJL�� MDX� �� GLHQRP
SUD¡MXV��LãWLNR�PDQH�QDXMD�QHODLP¡��1LãNRYVNLR�KRWHO\MH�SUDG¡MXV�NURVQLV�ãLOG\W�DNPHQLQ¡PLV
DQJOLPLV��PDQR� QHKHUPHWLãNRMH�� VX� SO\ãHOLDLV� WDUS� DWVNLUÐ� NRNOLÐ� NURVQ\MH� QDNW³� VDXVLR� �� G�
SUL¡MR� VPDONLÐ�� QXR� NXULÐ� PDQH� DSVYDLJXV³�� EH� V�PRQ¡V� JXOLQW� Lã� U\WR� XåWLNR� -RQDV
/XFNHYLþLXV�LU�SDãDXN¡�J\G\WRMXV��NXULH�PDQH�DWJDLYLQR��7LNUD�WXRPHW�DSVYDLJLPR�SULHåDVWLV
GDU� QHEXYR� åLQRPD� LNL� VDXVLR� ��� GLHQRV�� NDGD� WDV� SDWV� QXRW\NLV� QDNW\MH� QHSDVLNDUWRMR�� WLN
GLGHVQLX�PDãWDEX��DWJDLYLQWL�PDQH�EXYR� MDX�NXU�NDV�VXQNLDX�²�WXU¡WD�VWDW\W�Xå�DXVÐ�GLHOHV�
8åDODUPDYXV� WHOHJUDPRPLV�PDQR� JLPLQHV�� EXYR� GDEDU� SDV�PDQH� DWY\N
V� $�� *HOJDXGDV� VX
EUROLR�9LQFR�åPRQD�LU�MRV�VÌQXPL�²�PDQ
V�DSODQN\WÐ��âLWLH�QHODLPLQJL�SULHSXROLDL�QHOLNR�EH
³WHNP¡V�³�WROLPHVQ³�PDQR�OLNLP��LU�VYHLNDW���SR�OLJRV�OLNR�PDQ��QHJDO¡MLPDV�ODLVYDL�NDOE¡WL�LU
RPHQLHV��NXUL�SLUPLDX�EXYR�ODEDL�VWLSUL��VLOSQXPDV��OHQJYDV�QDXMDXVLÐ�QXRW\NLÐ�XåVLPLUãLPDV
LU� EDOVR�XåNLPLPDV� �ODU\QJLWLV���0HW
V�1LãNRYVNLR� YLHãEXW³� LU�$��%XORWRV� NDOELQDPDV� SDV� M³
J\YHQW��SHUVLN¡OLDX�LU�ãLHN�WLHN�SDVLWDLV
V�LNL�EDODQGåLR���G��J\YHQDX��NDGD�9HO\NÐ�ãYHQW¡PV�³
*DUOLDY�� LãYDåLDYDX��NXU� LU� LãEXYDX� LNL����G��'DU�9LOQLXMH�HVDQW��NRYR����G��EXYR�SDVLURG
V
SLUP��NDUW��SÌVO¡MH�VNDXG¡MLPDV��.DXQDQ�GDEDUW¡V�YDåLXRMDQW��DQW�PHQNÐ�UHVRULÐ�EULþND��\SDþ
PLHVWH� DNPHQLPLV� EUXNXRWRPLV� JDWY¡PLV�� ODEDL� WUDQN¡� LU� ¡P¡� SÌVO¡MH�� QRUV� PHQNDL�� QXR
WUDQN\PR�VNDXG¡WL��9LOQLXQ�DWY\NXV�SDVLURG¡�XULQRMH�NUDXMDV��KDHPDWXULD��LU�DWVLJXOXV�EMDXULRV
DU\WKPLMRV��6HNDQþL�� YLV�� GLHQ�� URG¡VL� NUDXMDV� VX� LUULWDFLMD�SÌVO¡MH�� R� DU\WKPLMRV� GÌUDYR� LNL
JHJXå¡V� �� G�� *HJXå¡V� �� G�� ��$FDGHPLD� OLWWHUDUXP� *HQHYHQVLV�� LãULQNR� PDQH� VDYR� QDULX� LU
JDUE¡V�SURIHVRULXP��*HJXå¡V����G��KDHPDWXULD�Y¡O�SDVLURG¡��R����G��SDVLYDLGLQR�PDQR�DNLPV
NDPEDU\MH�QHGLGHOLV�ãXQ\WLV��NXULR�WLNUXPRMH�QHEXYR�

%LUåHOLR� �� G�� EXYDX� ��/LHWXYLÐ� ÌNLQLQNÐ� EHQGURY¡V�� UHLNDODLV� SDV� SROLFPHLVWHU³�� R
VHNDQþL��GLHQ�� WRV�SDW�%HQGURY¡V� VWHLJLDPDPH�VXVLULQNLPH� ��5ÌWRMH��� ��G�� EXYR� ��6�MXQJRV�
SLUPLQLQNR�G�UR�$XJ��3DãNHYLþLDXV�ODLGRWXY¡V�5DãRV�NDSXRVH�

'DU� VDXVLR� P��0RNVOR� 'UDXJLMRV� .RPLWHWXL� QXWDUXV� OLHWXYLÐ� VSDXGRV� SDURG�� UHQJWL
YLVXRWLQDMDP�ãLÐ�PHWÐ�VXVLULQNLPXL��QRUV�GDXJ�GDUER�DWOLNGDYR�=��äHPDLWLV� LU�N���EHW� LU�PDQ
WHNR�ãLXR� ODLNX�²�\SDþ�ELUåHOLR�P��²�GDXJ�SDVLGDUEXRWL�� M�M�� UHQJLDQW��'¡OHL� ãLWRV�SDURGRV
DWLGDU\PR� OHLGLPR�EXYDX�ELUåHOLR���G�� SDV�JXEHUQDWRULÐ�9HULRYNLQ��� SDURGD� DWLGDU\WD����G��
SULHã� SDW� YLVXRWLQ³�0�� 'UDXJLMRV� VXVLULQNLP��� NXUV� EXYR� ELUåHOLR� ������ GLHQ��� �� WXR� WDUSX�
LUULWDFLMDL� SÌVO¡MH� QHVLOLDXMDQW� LU� ��� G�� Y¡O� SDVLURGåLXV� NUDXMXL�� Dã�� SULHã� NHOLDV� GLHQDV� JDY
V
XåVLHQLR�SDVSDUW���SUDG¡MDX�NHOLRQ¡Q�UHQJWLV��NDG�GDYXV�VDYR�SÌVO
�SHUåLÌU¡WL�LU�SDWLUWL�NUDXMR
SDVLURG\PR� SULHåDVW³�� /LHSRV� �� G�� DWY\N
V� %HUO\QDQ�� VHNDQþL�� GLHQ�� DSVLODQNLDX� SDV� G�U�
(UQHVW�� )UDQN�� �/�W]RZ�8IHU� ����� NXU� G�UDV�3RWW� LãW\ULQ¡MR� XULQ��� NXULRMH� UDGR� OHXNRF\WÐ� LU
PLNURRUJDQL]PÐ� VWUHSWRNRNÐ�� SÌVO¡V� SHUåLÌU¡MLPDV� �F\VWRVNRSLD�� SDURG¡�� NDGD� MRMH� HVDPD



DNPHQXNR� �OLWKLDVLV�� YDODNLãNR� ULHãXWR� GLGXPR�� NXU� GDU¡� SÌVO¡MH� VNDXG¡MLP�� LU� YDU¡� NUDXM��
7DL� EXYR� SDVHNP¡� WDLS� LOJDL� GÌUDYXVLRV� GLDWKHVLV� XULFD�� QXR� NXULRV� J\GåLDXVL� WLHN� NDUWÐ
.DUOVEDGH�� R� NXUL� GDåQDL� VPLOWLPLV� LU� VWDPERNDLV� åYLUJåGDLV� �JUDYHOOH�� ãODSLPH� UHLãN¡VL�
/LHSRV���G�� SHUVLN¡OLDX� ³� G�UR�)UDQNR� VDQDWRULM�� �.DONUHXWK� VWU�� ���� LU� þLD�� G¡OHL� NLOXVLR�QXR
F\VWRVNRSLMRV� SÌVO¡MH� VNDXG¡MLPR� DQW� SLOYR� WHUPRIRU�� ODLN\GDPDV�� ORYRMH� JXO¡MDX� LU� ¡PLDX
ãLOWDV� YDQQDV�� YLGXQ� QXR� VWUHSWRNRNÐ� YDUWRMDX� QHRKH[DO¶³�� EH� WR�� GDU� J¡ULDX� ��.|QLJO�
)DFKLQJHQ�� PLQHUDO³� YDQGHQ³�� ��� G�� GDU� NDUW�� F\VWRVNRSX� SÌVO¡� W\ULQ¡WD� LU� SHUSMDXWD� ²
SUDSODWLQWD�²�XUHWKUD��NDG�JDOLPD�EÌWÐ�VWRURNX�OLWKRWULSWRULXP�SÌVO¡Q�³O³VWL��*DQ¡WLQDL�]RQGX
XUHWU��U\WDLV�LU�YDNDUDLV�SUDSODWLQXV�LU�åDL]GDL�MRMH�XåJLMXV�����OLHSRV�GLHQ��EDQG\WD�DNPHQXNR
VXWUXãNLQLPDV�²�OLWKRWULSVLD�²�GDU\WL��WLN�PRUILMDXV�SR�RGD�³þLUãNLQXV��EHW�GHO�GLGHOLR�SÌVO¡V
MDXWUXPR� QHEXYR� JDOLPD�� WXU¡MR� EÌW� DWLG¡WD� NLWDL� GLHQDL�� 9RV� ��� G�� VX� SDQWRSRQR
VXSSRVLWRULXP��VFRSRODPLQR�SR�RGD� ³þLUãNLQXV��FKORURIRUPR�QDUNR]H�SDGDU\WD� OLWKRWULSVLD�²
VXWUXãNLQWD�DNPHQXNDV��LãYDO\WD�QXR�MR�SÌVO¡�LU�³VWDW\WD�MRQ�QXRODWLQLV��SHUPDQHQWH��NDWHWHULV�
ýLD� GDEDU� JXOLQW�� PDQH� GDåQDL� ODQN\GDYR� %HUO\QH� EHHV�V� NXQ�� -�� äLOLQVNDV�� N�� VX� G¡NLQJD
ãLUGLPL�SULLPGDYDX��NDUW��SR�RSHUDFLMRV�QHW�URåLÐ�EXNLHW��DWQHã¡��3DVWDU�M³�NDUW��G�UDV�)UDQN
DV
F\VWRVNRSX�SHUåLÌULQ¡MR�SÌVO
�OLHSRV����G��LU��NDLS�VDN¡��QHUDG
V�MRMH�Q¡�ãPRWHOLR�DNPHQXNR�
WLN�NRQVWDWDYR�K\SHUDHPLDP�F\VWDH�XULQDULDH�LU�K\SHUWURSKLDP�SURVWDWDH�

7XR�WDUSX��PDQ�VDQDWRULMRM�EHJXOLQW��NLOXV�NDUXL�WDUS�$XVWUR�9HQJULMRV�LU�6HUELMRV��³�M³
³VLPDLã¡� LU� 9RNLHWLMD� LU� W�� OLHSRV� ��� G�� NDL]HULV� 9LOLXV� ,,�VLV� DSVNHOE¡� VDYR� NDULXRPHQ¡V
PRELOL]DFLM�� SULHã� 5XVLM��� .LOR� NODXVLPDV�� NDLS� GDEDU�� SUDVLGHGDQW� NDUXL� VX� UXVDLV�� NXR
JUHLþLDX� Lã�9RNLHWLMRV�SDE¡JXV� LU� QDPRQ�JU³åXV��âLHN� WLHN�QXR� VXQNLRV�RSHUDFLMRV� DWVLJDY
V�
QRUV�QHSLOQDL�SDVLWDLV
V�LU�SDVYHLN
V��VXPDQLDX�OLHSRV����G��VDQDWRULM��DSOHLVWL��WRG¡OHL�UHLN¡MR
VNRODV� DSPRN¡WL�� 7XR� WLNVOX� SULYHUVWDV� EXYDX� NUHLSWLV� ³� ��'LVFRQWR� *HVHOOVFKDIW�� LU
0HQGHOVRKQ
R�SLQLJÐ�PDLQ\PR�NRQWRUDV��NDG�LãPDLQLXV�UXVÐ� UXEOLXV�YRNLHþLÐ�PDUN¡PLV��EHW
SDVLURG¡�� NDG� YLVRVH� NRQWRURVH� QXVWRWD� SULLPLQ¡W� UXVÐ� SLQLJDL�� 3DVLQDXGRGDPDV� NXQ�� -�
äLOLQVNR�DSVLODQN\PX�DSLH����YDO��LU�MR�PDQGDJXPX��SDVLVNROLQDX�Lã�MR�����PDUNLÐ�VNRORPV�LU
NHOLRQHL�DSPRN¡WL�LU�SR�SLHWÐ�DSOHLGDX�VDQDWRULM���SHUVLNHOGDPDV�YLHãEXWLQ���)UDQNIXUWHU�+RI��
NXU�DSLH���YDODQGL�SUDPLJ
V��YDNDUH�DSLH����YDO��� NXQ��äLOLQVNR� O\GLPDV� ³� JHOHåLQNHOLR� VWRW³
SULH� )ULHGULFKVWUDVVH�� LãYDåLDYDX� .DUDOLDXþLXQ�� 9DJRQH� G¡OHL� GDXJ\E¡V� SDVDåLHULÐ�� NXULH� Lã
%HUO\QR�VNXELQRVL�QDPRQ�JU³åWL��NDUXL�SUDVLGHGDQW��LOJDL�VWRY¡WL�WHNR��WLN�Y¡OLDX��SHU¡MXV�³�NLW�
YDJRQ��LU�UDGXV�NLHN�WXãþLRV�YLHWRV��JDO¡MDX�YDUJDLV�QHJDODLV�VX�SHUWUDXNRPLV�LNL�.DUDOLDXþLDXV
PLHJRWL�� ²�.\EDUWXV� UXJSMÌþLR���G�� Lã� U\WR� DWY\NXV�� SDVLURG¡�� NDG�PDQR�EDJDåR� QH
VDPD�� MLV
DWY\NR� WLN� NLWX�� SDVWDUXRMX� 5XVLMRQ� HLQDQþLX� WUDXNLQLX�� DSLH� �� YDO� SR� SLHWÐ�� 6X� ãLWXRPL
WUDXNLQLX� SHUWUDXNWD� VXVLVLHNLPDV� VX� 5XVLMD�� .DGDQJL� ³� 9LOQLÐ� W�� GLHQ�� QHEXYR� Q¡� NRNLR
WUDXNLQLR�� WDL� Dã� DWVL¡P
V� EDJDå�� OHLGDXVL� YHåLPX� SHU� 9LUEDO³� 9LONDYLãNLQ�� NXU� DSLH� ��� Y�
DWY\NDX����WXR�WDUSX�NDUDV�WDUS�5XVLMRV�LU�9RNLHWLMRV�MDX�SUDVLG¡MR��5XJSMÌþLR���G��SDþLÐ�UXVÐ
EXYR� .\EDUWXRVH� SDGHJWD� VDUJ\ERV� ND]DUP¡V�� �� G�� QDNW³� EXYR� JLUGLPD� ãDXGDQW�� Lã� U\WR
VXåLQRWD�� NDG� PÌãLV� NLO
V� .\EDUWXRVH� WDUS� SDþLÐ� UXVÐ� NDULXRPHQ¡V� SHU� QHDSVLåLÌU¡MLP��
XåPXãWD� YLHQDV� NDUHLYLV� LU� YLHQDV� DUNO\V�� âLRPLV� GLHQRPLV� DWY\NR� ³� 9LONDYLãN³� GDXJ\E¡
NDYDOHULMRV� LU�DUWLOHULMRV��6HNDQþL��GLHQ��SR�SLHWÐ�PXGYLHP�VX�$��*HOJDXGX�VRGH�HVDQW� LPWD
VPDUNLDL�ãDXG\WL�³� OHNLDQW³�SHU�9LONDYLãN³�YRNLHþLÐ�DHURSODQ���W��SDW�GLHQ��DWJDEHQWD�PLHVWDQ
GDXJ�NDUHLYLÐ�� VXåHLVWÐ�PÌãLXRVH�SDV�6WDOXS¡QXV�3UÌVXRVH�� ��G�� LãYDåLDYDX� ³�2åNDEDOLXV�� Lã
NXU�EXYR�PDW\W� GDXJ�JDLVUÐ� 6WDOXS¡QÐ� ãRQH�� ���G�� QXR� DQNVWL� U\WR� LNL� ��YDO�� SR�SLHWÐ� EXYR
GDåQDL� JLUG¡W� DUPRWÐ� ãÌYLDL� WRMH� SDW� 6WDOXS¡QÐ� SXV¡MH��PÌãLXL� SDVLEDLJXV� SDVLURG¡� GYLHMRVH
YLHWRVH� JDLVUDV�� 3ULHãSLHW� QXR� 3DMHYRQLR� YLHãNHOLX� SUR� 2åNDEDOLXV� SUDMRMR� ��� YRNLHþLÐ
NDUHLYLDL��SDYDNDUH��MLHPV�JU³åWDQW��2åNDEDOLXRVH�VXVLNLUWR�VX�UXVÐ�NDUHLYLDLV�LU�LOJDL�ãDXG¡VL�
9RNLHþLÐ� NDUHLYLDL� VXVLWHON¡� SDV� *ULN³�� NXULR� åPRQD� EXYR� SUÌVÐ� OLHWXYDLW¡�� *UDMDXVNXRVH�
QHWROL�QXR�PÌVÐ��Xå�.XãOLDNDOQLR��NXU�LU�QDNYRMR�����G����YDO��U\W��YRNLHþLÐ�NDUHLYLÐ�ãÌYLDL�³
UXVÐ�NDUHLYLXV��MRMDQþLXV�NHOHOLX�SUR�PÌVÐ�WUREDV��PDQH�SDEXGLQR�Lã�PLHJR��7��GLHQ��SDV�PXV
DWY\NR�$��*HOJDXGDV��6HNDQþL��GLHQ��UXVÐ�UDLWHOLDL��GLGHVQLX�EÌULX�VXVLWHON
��LãYDU
�YRNLHþLXV
Lã�*ULNLÐ��SDGHJ¡�YLVDV�MÐ�WUREDV��R�MXRV�SDþLXV�VX�YLVD�MÐ�ãHLP\QD�LãJDEHQR�.DOYDULMRQ��Y¡OLDX



²�5XVLMRQ�
0DQR� SÌVO¡� MDX� QRUPDOLDL� IXQNFLMRQDYR�� WLN� QXR� JU³åLPR� Lã� %HUO\QR� SUDG¡MR� NRMRV

EULQNWL� �RHGHPD� FUXUXP��� ��� LU� ��� G�� VX� *HOJDXGX� YDLNãþLRMRYD� ODXNXRVH� SULVLNODXV\GDPL
QXRODWLQHL� NDQRQDGDL� WDUS� (LWNÌQÐ� LU� 6WDOXS¡QÐ�� NXUL� YLV�� GLHQ�� GÌUDYR�� ²� %DUWLQLQNXV
DWJDEHQWD�UXVÐ�GDXJ�DUPRWÐ�LU�NDUHLYLÐ��6HNDQþL��GLHQ��LãYDåLDYRYD�9LONDYLãNLQ��Lã�NXU�Dã�DQW
U\WRMDXV�QXYDåLDYDX� ³� JHOHåLQNHOLR� VWRW³�� NXUL� EXYR� SDYHUVWD� OLJRQLQH� LU� SULSLOG\WD� JXOLQþLDLV
DQW�JULQGÐ�VXåHLVWDLV�NDUHLYLDLV��NXULÐ�NLWÐ�GDXJ\E¡�EXYR�JDEHQDPD�SUHNLÐ�YDJRQDLV�³�.DXQ�
LU�9LOQLÐ����YDO��LãNHOLDYDX�.DXQDQ��Lã�NXU�SULNLPãWDPH�YDJRQH�DWY\NDX�9LOQLXQ�DSLH���YDO��SR
SLHWÐ�

.DU�� SDVNHOEXV� UXVÐ� DUPLMD�� 5HQQHQNDPSIR� YHGDPD�� XåSOÌGR� SUR� 6WDOXS¡QXV
5\WSUÌVLÐ�SURYLQFLM��LU�JDQD�WROL�MRQ�³OLQGR��EHW��YRNLHþLDPV�SDVLVHNXV�UXJV¡MR����G�������P�
UXVXV� WDUS� /DELDYRV�� *HUGDXMRV�� $QJHUEXUJR� LU� 'DUNLHPLR� VXPXãWL� LU� SDY\PX� UXVXV
EHVLYHMDQW�� MLHPV� SDVLVHN¡� 6XYDONÐ� JXEHUQLMRV� NUDãW�� XåLPWL� LU� þLD� DSNDVXRVH� WRORNDL� QXR
JXEHUQLMRV�VLHQÐ�VXVLPHVWL��7XRPHW�YRNLHþLDL�JDQD�ãYHOQLDL�VX�åPRQ¡PLV�HOJ¡VL��Xå�YLVN��Lã�MÐ
SDLPW��JHUDV�NDLQDV�PRN¡GDPL��7DþLDX� UXVDPV� ã³� NDUW�� GDU�SDVLVHN¡�� QRUV� VX�GLGHOLX�YDUJX�
MXRV�Lã�DSNDVÐ�LãNUDSãW\WL�LU�DQWU�V\N�³�3UÌVXV�³VLYHUåWL��'DEDU��Xå¡P
�3UÌVLMRV�GDO³��MLH�SUDG¡MR
EDUEDUÐ�EÌGX�HOJWLV�LU�YLVODE�QDLNLQWL��VXJURE
�GDXJ�J\YHQWRMÐ�²�WDUS�MÐ�GDXJHO³� OLHWXYLÐ�²
LãJDEHQR� 5XVLMRQ�� 7RG¡O�� MXRV� Lã� WHQ� DQWUX� NDUWX� LãYDU
�� YRNLHþLDL�� URGRV�� JUXRGåLR� P¡QHV³
DS¡P¡�MDX�GLGHVQ
�6XYDONÐ�JXEHUQLMRV�GDO³�LU��NHUã\GDPL�UXVDPV�Xå�MÐ�QHVYLHWLãN��SDVLHOJLP��
SUDG¡MR� GDEDU� PÌVÐ� åPRQHV�� SR� VDYR� YDOGåLD� SDWHNXVLXV�� VSDXVWL�� VXQNLDV� UHNYL]LFLMDV
GDU\GDPL��3R�SLUPRVLRV�YRNLHþLÐ�6XYDONÐ�JXEHUQLMRQ�LQYD]LMRV�Lã�6XYDONÐ�SLUPLHML�SDE¡J¡OLDL
0DUþLXNDLWLV�LU�6WDOLRUDLWLV�UXJV¡MR����G��9LOQLXQ�DWY\NR��R�.��$JOLQVNDV�Lã�*DUOLDYRV����G���SR
DQWURVLRV� ²� $�� *HOJDXGDV� JUXRGåLR� ��� G��� QXR� YRNLHþLÐ� EHE¡JGDPDV�� Lã� 9LONDYLãNLR
DWYDåLDYR��EHW�LU�Y¡O�VXJU³åR�

0DQ�WXR�WDUSX�9LOQLXQ�VXJU³åXV��UXJSMÌþLR�P��LU�Y¡OLDX�WHNR�GDO\YDXWL�³YDLULXRVH�NDUR
LããDXNWXRVH�OLHWXYLÐ�UHLNDOXRVH��NDLS��SDY���G¡OHL�SDãDOSRV�VXWHLNLPR�SUÌVÐ�OLHWXYLDPV��5XVLMRQ
JDEHQDPLHPV�� RUJDQL]XRMDQW� ��/LHWXYLÐ� 'UDXJLM�� QXNHQW¡MXVLHPV� G¡O� NDUR� ãHOSWL��� NXULRV
NRPLWHWR� SRV¡GåLXRVH� UHLN¡GDYR� GDåQDL� GDO\YDXWL�� WDLSRJL� ��0RNVOR� 'UDXJLMRV�� NRPLWHWR�
��5\WR�� GUDXJLMRV�� ��6DYLWDUSLHþLÐ�� YDOG\ERV�� ��9LOLMRV�� %HQGURY¡V�� ��&HPHQWR� IDEULNRV�
%HQGURY¡V� SRV¡GåLXRVH�� ��9LOWLHV�� UHGDNFLMRV� LU� ��äLEXU¡OLR�� VXVLULQNLPXRVH� SULUXRãLDQW
åLQRP�M��©GHNODUDFLM��� OLHWXYLÐ� WDXWRV�YDUGX� UXVÐ�YDOGåLDL� LU� WDXWDL�� ��6DXO¡V��NXUVÐ��9LOQLXQ
SHUNHOWÐ�� DWLGDU\PH� LU� N�� 3ULVLGLQJLQW�� NDG� 9LOQLXV� QHWDSWÐ� YRNLHþLÐ� DSãDXG\WDV�� 0RNVOR
'UDXJLMRV� UDQNUDãþLDL� LU� EUDQJHVQL� ELEOLRWHNRV� YHLNDODL� VXNDYRWD� UÌVLXRVH� SR� 0RNVOR
'UDXJLMRV� EXWX� 3UDQFLãNRQÐ� PÌUXRVH�� 5XJV¡MR� ��� G�� $G�� 9DUQDV� SUDG¡MR� SLHãWL� PDQR
SDYHLNVO��LU�VX�SHUWUDXNRPLV�VSDOLÐ���G��SDEDLJ¡�

7DLS� UDPLDL� EHVLGDUEXRMDQW� SUD¡MR� SDVWDULHML� ãLÐ� PHWÐ� P¡QHVLDL� LU� VHNDQWLHML� ����
PHWDL��9DVDULR����G�� WHNR� Lã�3HWUR�/HRQR�JLUG¡W��NDG�YRNLHþLDL��Y\GDPL� Lã�3UÌVÐ� UXVXV�� DSLH
6LQWDXWXV� SUDVLPXã
� LU� DS¡P
� MDX� 1DXPLHVW³�� .\EDUWXV�� R� ��� YDVDULR� DWY\NR� 9LOQLXQ� Lã
9LONDYLãNLR�DQWUX�NDUWX�WHLV¡MDV�$��*HOJDXGDV��SDE¡J
V�SULHã�SDW�YRNLHþLÐ�XåSOÌGLP���LU��þLD�VX
NLWDLV�6XYDONÐ�JXEHUQLMRV�YDOGLQLQNDLV�NHOLV�P¡QHVLXV�SUDJ\YHQ
V��UXJSMÌþLR���G�� ³�9LWHEVN�
LãYDåLDYR��$ã�WXR�WDUSX��EHVLWUÌVGDPDV�OLWHUDWÌURV�VULW\MH��YDVDULR����G��XåEDLJLDX�UDã\W�VWXGLM�
DSLH�OHYXV�OLHWXYLÐ�SDVDNRVH�LU�GDLQRVH��9DVDULR����G��EXYR�SDVNLUWD�GDLQÐ�YDNDUDV�,QWHOOLJHQWÐ
NOLÌEH��EHW��YDNDUH�WHQ�QX¡M
V��VXåLQRMDX��NDG�YDNDUR�QHEÌVL���QHV�VDO¡�HVDQWL�XåLPWD�SDE¡J¡OLÐ
QXR�1DXPLHVþLR� LU�9LUEDOLR� �DSLH� ���� åPRQLÐ��� -DX� DSLH� ��� YDVDULR� YRNLHþLDL� EXYR� SD¡P

0DULMDPSRO
�

%HVLDUWLQDQW� NDWDVWURIDL� G¡OHL� YRNLHþLÐ� XåSOÌGLPR�� WLN� GDEDU� GYDVLãNLÐ� UHLNDOÐ
GHSDUWDPHQWH� NLHN� GDXJLDX� GDVLSURW¡WD� XåVLLQWHUHVXRWL� OLHWXYLDLV�� EHW� YLVJL� QHWLQNDPX� EÌGX�
*HJXå¡V� ��� G�� EXYR� Lã�PLQLVWHULMRV� DWVLÐVWDV� YDOGLQLQNDV� SXVOHQNLV� âHPHW\OD� G¡OHL� WDUG\PR
OLHWXYLÐ�NDOERV�SDG¡WLHV�9LOQLDXV�Y\VNXS\VW¡V�EDåQ\þLRVH��EHW��åLQDQW�âHPHW\ORV�NLOP
�²�MR
PRWLQD�EXYR�OHQN¡�²�LU�MR�V\PSDWLMDV�OHQNDPV��Lã�WR�MR�WDUG\PR�QLHNR�JHUR�ODXNWL�QHPDQ\WD�
'HO�YLVR�NR�²�Dã�MDP�SDGDYLDX�OLHWXYLÐ�VWDWLVWLN��VX�SDJHLGDYLPX��NDG�GHSDUWDPHQWDV�SDG¡WÐ



³YHVWL�OLHWXYLÐ�NDOE��ã��5DSROR��ã��-RNÌER��$XãURV�%URPR��%HUQDUGLQÐ�LU�ã��3HWUR�EDåQ\þLRVQD
9LOQLXMH�LU�NLWRVH�WR�PLHVWR�EDåQ\þLRVH�NDG�EÌWÐ�VNDLWRPD�OLHWXYLãNDL�HYDQJHOLMD��*HJXå¡V���
G��DSVLODQN¡�SDV�PDQH�MDXQÐ�GLHQÐ�GUDXJDV�9ODG��0DOLV]HZVNL
V��NXUV�VX�YLVD�VDYR�ãHLPD�EXYR
Lã�6XYDONÐ�SDE¡J
V�����G��EXYR�VWHLJLDPD���6YHLNDWRV��GUDXJLMD�

%LUåHOLR� �� G�� EXYR� VWHLJLDPDVLV� VXVLULQNLPDV� ��/LHW�� 'UDXJLMRV� DJURQRPLMRV� LU� WHLVLÐ
SDJDOEDL� WHLNWL� GHO� NDUR� QXNHQW¡MXVLHPV��� NXULDPH� LU� Dã� GDO\YDYDX�� %LUåHOLR� ������ G�� EXYR
YLVXRWLQLV� 0RNVOR� 'UDXJLMRV� VXVLULQNLPDV� *XUHYLþLHQ¡V� JLPQD]LMRV� VDO¡MH�� NXU� Dã� ��� G�
VNDLþLDX���$SLH�OHYXV�OLHWXYLÐ�LU�NLWÐ�(XURSRV�LU�$]LMRV�WDXWÐ�SDVDNRVH�LU�GDLQRVH��LU�VHNDQþL�
GLHQ��²���*DPWD�OLHWXYLÐ�GDLQRVH�LU�SDVDNRVH������G��PLU¡�åLQRPDV�9LOQLXMH�OLHWXYLÐ�YHLN¡MDV
NXQ�� -XR]DV� $PEUD]LHMXV�� ��%LWLQLQNR�� LU� ��âYLHVRV�� UHGDNWRULXV� LU� ��/HQNLãNDL�OLHWXYLãNDL�
UXVLãNR��åRG\QR�DXWRULXV��NXUV����G��5DãRV�NDSXRVH�EXYR�SDODLGRWDV�

9RNLHþLDPV�DSJXOXV�.DXQR�WYLUWRY
��NLOR�EDLP¡� UXVÐ� WDUSH�9LOQLXMH�²�LPWD�DSNDVXV
GLUEWL� DSOLQN�9LOQLÐ��PDQDQW�þLD�QXR� MÐ�JLQWLV��/LHSRV���� LU� VHN�� GLHQRPLV�YDULQ¡WD�9LOQLDXV
J\YHQWRMÐ�Y\UDL�PLHVWR�DS\JDUGRMH�DSNDVXV�NDVWL�

5XJSMÌþLR�SUDGåLRMH� UDãLDX�9LãW\þLR� LVWRULM���âLWR�P¡QHVLR����G��YRNLHþLÐ� DHURSODQDV
SLUP�� NDUW�� VNUDLG¡� WLHV� 9LOQLXPL� LU� LãPHW¡� NHOLDV� Xå� JHOHåLQNHOLR� VWRWLHV� ERPEDV�� NXULRV
VSURJGDPRV�VXåHLG¡�NHOLV�åPRQHV��.DXQ��YRNLHþLDPV�UXJSMÌþLR����G�������P��SD¡PXV��NDUDV
YLV� ODE\Q� LU� ODE\Q� SUDG¡MR� DUWLQWLV� 9LOQLDXV� OLQNXL�� -DX� ��� G�� WLHV� PLHVWX� VNUDLG¡� QHW� WU\V
YRNLHþLÐ�DHURSODQDL��UXVÐ�DUPRWÐ�DSãDXGRPL��������G��QXNHOWD�QXR�SLHGHVWDOÐ�3XãNLQR�ELXVWDV
LU�.DWHULQRV�,,�VLRV�VWRY\OD��R����G��LU�0XUDYLRYDV��NDG�YRNLHþLDPV�QHSDWHNWÐ��5XJSMÌþLR����G�
Dã�SDWV�SHUVLN¡OLDX� ³�0RNVOR�'UDXJLM�� SULH�3UDQFLãNRQÐ� JDWY¡V�1����J\YHQWL� LU� MRV� ULQNLQLXV
VDXJRWL�� 6HNDQþL�� GLHQ�� ��9LOLMRV�� %HQGURY¡V� IDEULND� SUDG¡MR� NUDXVW\WLV� ³� 6PROHQVN�� LU� SR
NHOLÐ�GLHQÐ�WDSR�LãJDEHQWD��7��GLHQ��%HUQDUGLQÐ�VRGH�MDX�JDOLPD�EXYR�DLãNLDL�JLUG¡WL�DUPRWÐ
ãDXG\PDV��R�DHURSODQDL�VNUDLG¡�WLHV�PLHVWX�LU�ERPEDV�³�JHOHåLQNHOLR�VWRW³�P¡W¡�����G��SR�SLHWÐ
SHU�9LOQLÐ�O¡N¡�9LOHLNRV�OLQNXL���=HSSHOLQDV���³�NXU³�UXVÐ�DUPRWRV�ãDXG¡��SDYDNDUH�ODEDL�JDUVLDL
EXYR� JLUG¡WL� DUPRWDV� GXQGDQW�� ��� G�� SLUP�� NDUW�� WHNR�PDW\WL� 'LGåL�MD� JDWYH� UXVÐ� NDUHLYLXV
YDUDQW�DSLH���� MDXQÐ�YRNLHþLÐ�� VXLPWÐ�PÌãLXRVH�NDUHLYLÐ��R� VHNDQþL��� UXJV¡MR���G�� SDV� UXVÐ
ãWDE��SULH�WRV�SDW�JDWY¡V�YLV��GLHQ��VWRY¡MR�YRNLHþLÐ�DUPRWRV��SDLPWRV�PÌã\MH�NXU�WHQ�ãLDSXV

.DXQR����G��SULHãSLHW�VNUDMRMR�WLHV�PLHVWX�YRNLHþLÐ�RUODLYLV�� Lã�UXVÐ�DUPRWÐ�DSãDXGRPDV��EHW
QHSDWDLNRPDV��NDLS�LU�NLWDLV�NDUWDLV��R�QDNW\MH�WLHV�PLHVWX���=HSSHOLQDV��LãPHW
V�NHOLDV�ERPEDV�
�� G�� ãDXG\PR� Lã� DUPRWÐ� QHEXYR� JLUG¡W�� 1XR� ��� LNL� ��� G�� NDVGLHQ� VNUDLG\GDYR� YRNLHþLÐ
DHURSODQDL�� NDL� NDGD�ERPEDV�P¡W\GDPL�� ���G��%HUQDUGLQÐ� VRGH� V¡G¡GDPDV�� NODXVLDX� JDUVLDL
JLUGLPRV�DUPRWÐ�NDQRQDGRV�²�WDL�EXYR�PÌãLV�Xå�9HUNÐ�.DOYDULMRV��6HNDQþL���UXJV¡MR����G�
UXVÐ� NDULXRPHQ¡� SUDG¡MR� VX� DED]DLV� 9LOQLDXV� JDWY¡PLV� ãDOLQ� WUDXNWLV�� Lã� PLHVWR� LãHLGDPD�
QDNWLV� EXYR� O\WLQJD�� XåPLJ
V� DSLH� ��� Y��� �� QXR� VPDUNLRV� GHWRQDFLMRV� SDEXGDX�� UXVDL
DWVLWUDXNGDPL� Lã� 9LOQLDXV� VSURJGLQR� 9LOLMRV� WLOWXV� LU� WÌODV� WUREDV�� ,NL� �� Y�� U\W�� ��� GLHQRV
VXVNDLW\WD� DSLH� ��� VSURJGLQLPÐ�� 7�� GLHQ��ò� ��� Y�� U\W�� 8NPHUJ¡V� NHOLX� SHU� äDOL�M³�PHQNDL
VXVSURJGLQW�� WLOW�� DWY\NR�9LOQLXQ�YRNLHþLÐ� NDULXRPHQ¡V�GDOLV�� å\GÐ� OLQNVPDL� VXWLNWD�� OHQNLÐ
J¡O¡PLV� DSGRYDQRWD�� �� YDO�� SR� SLHWÐ� GDOLV� NDULXRPHQ¡V�� NRNL� �� SXONDL�� PDåR� VNDLþLDXV
RILFLHULÐ� YHGDPD�� VX� DUPRWRPLV� LU� NXONRVYDLGåLDLV� WUDXN¡� SHU� $XãURV� EURP�� JHOHåLQNHOLR
OLQNXL�SDVNXL�UXVÐ�NDULXRPHQ
��9LOQLDXV�RNXSDFLMRV�GLHQRMH�YDNDUH�EXYR�VXãDXNWD� ��/LHWXYLÐ
GUDXJLMRV� QXNHQW¡MXVLHPV� GHO� NDUR� ãHOSWL�� EXWH� ³YDLULÐ� VURYLÐ� DWVWRYÐ� VXVLULQNLPDV�� NDG
SDVLWDUXV��NDLS�³�W��RNXSDFLM��åLÌU¡WL��NRNL�GDEDU�XåGDYLQLDL�SULHã�PXV�VWRMR�LU�N��LU�NDLS�WRO\Q
YHLNWL��3R� LOJÐ�NDOEÐ�QLHNR��NLHN�DWVLPHQX��\SDWLQJR�QHQXWDUWD��.DLS�YDNDU�� WDLS� LU� ãLDQGLHQ�
UXJV¡MR�����YLV��GLHQ��WUDXN¡�SHU�PLHVW��YRNLHþLÐ�NDULXRPHQ¡�VX�DUPRWRPLV�LU�DED]DLV��9LOQLÐ
YRNLHþLDPV� Xå¡PXV�� ODLNLQDVLV� PLHVWR� NRPHQGDQWDV� JU�� 3IHLO� VHNDQþL�� GLHQ�� LãOHLGR� ³
J\YHQWRMXV� DSVNHOELP��� NXULDPH�� WDUS� NLWR� NR�� EXYR� SDVDN\WD�� NDG� 9LOQLXV� Lã� VHQRY¡V� HV�V
OHQNÐ�PLHVWDV�LU�MÐ�NXOWÌURV�XJGLQWDV��9LOQLDXV�OLHWXYLDL��SHUVNDLW
�DWVLãDXNLP���UXJV¡MR����G�
SR�SLHWÐ���/LHWXYLÐ�'UDXJLMRV��EXWH�EXYR�VXVLULQN
�G¡OHL�SURWHVWR�SULHã�JUDIR�3IHLO
R�PDQLIHVW�
9LOQLDXV�PLHVWH�OHQNÐ�QDXGDL��1HåLQDX�WLNUDL��DU�GHO�ãLWR�SURWHVWR��DU�NRNLRV�NLWRV�SULHåDVWLHV
ãLWDV� JDWY¡VH� DWVLãDXNLPDV� YRV� YLHQ�� GLHQ�� LãOLSGLQWDV�� NLW�� GLHQ�� DXNãWHVQ¡V� YRNLHþLÐ



NDULXRPHQ¡V� YDOGåLRV� ³VDN\PX� WDSR� QXR� QDPÐ� VLHQÐ� QXSO¡ã\WDV�� R� SDWV� MR� DXWRULXV� Lã
NRPHQGDQWXURV�SDãDOLQWDV��7��SDW�UXJV¡MR����G�� Lã¡MDX�S¡VþLDV� ³� ��9LOLMRV�%HQGURY¡V�� IDEULN�
SDåLÌU¡WL��DU�QHVXVSURJGLQR�UXVDL��DWVLWUDXNGDPL�Lã�9LOQLDXV��UDGDX�WUREDV�VYHLNDV��WLN�IDEULND
VDYR� WXãWXPX�� YLVN�� 6PROHQVNDQ� LãJDEHQXV�� GDU¡� ODEDL� OLÌGQ�� ³VSÌG³�� 9DNDUH� ²� SDV� G�U�
9LOHLã³� VXVLULQNLPH� G¡OHL� VLXQWLPR� GHOHJDFLM�� ³� YRNLHþLÐ� NDUR� YDOGåL�� GHO� OLHWXYLÐ� NDOERV
YDUWRMLPR�PLHVWH�²�DWVLãDXNLPXRVH�LU�N��$QW�U\WRMDXV�²�SDV�(PLOLM��9LOHLãLHQ
�G¡OHL�¡MLPR�³
YRNLHþLÐ�NDULãN��PLHVWR�Y\UHVQ\E
� VX� OLHWXYLÐ�SRVWXODWDLV��9LV�� GLHQ�� GDU�YLV� YHå¡� YRNLHþLÐ
NDULXRPHQ¡V� DED]XV�� 9RNLHþLÐ� YDOGåLRV� ³VDN\WD� ODLN�� PDWXRWL� SDJDO� %HUO\QR� ODLN�
�0LWWHOHXURSDLVFKH� =HLW��� 5XJV¡MR� ��� G�� VX� S�� (�� 9LOHLãLHQH�� -RQX� .\PDQWX� LU� $�� 6PHWRQD
EXYRPH� YRNLHþLÐ� NDUR� NRPHQGDQWXURMH� G¡OHL� ��/LHWXYLÐ� 'UDXJLMRV�� NRPLWHWR� SULHJODXGÐ�
OLHWXYLÐ�PRN\NOÐ��DSJDUVLQLPÐ�OLHWXYLÐ�NDOED�LU�N���YDNDUH�²�ãLWRV�'UDXJLMRV�EXWH�VXVLULQNLPH
G¡OHL�PRN\WRMDPV�NXUVÐ�VXWYDUN\PR�����G��QDXMDL�SDVNLUWDVLV�9LOQLDXV�JXEHUQDWRULXV�:HJHQHU
LãOHLVWX� SDVNHOELPX� QXVWDW¡� UXEOLDXV� NXUV�� �� P�� ��� SI��� ��� G�� YDLNãþLRMDX� LNL� äDOLRMR� WLOWR
SDåLÌU¡W�� NDLS� MLV� UXVÐ� EH�SDVHNP¡V� VSURJGLQWD�� WLN� YLVÐ� DUWLPHVQLÐ� SULH� WLOWR� QDPÐ�²�\SDþ
5DGDVNHYLþLDXV��NXULXRV�0��'UDXJLMD�QRU¡M�SLUNWL�²�ODQJXRVH�VWLNODL��WLOW��VSURJGLQDQW��EXYR
LãPXãWL�� ��� G�� YRNLHþLÐ� JXEHUQDWRULDXV� DSVNHOELPX� ³YHVWD� QDXMDVLV� *UHJRULDXV� NDOHQGRULXV�
XåGUDXVWD� ODLNUDãþLDL� OHLVWL�� DSVNHOELPDL� LU� W�W�� âLXR� ODLNX� SHUVLãDOG
V�� ³JLMDX� VORJRV�� NXUL�
SHU¡MXV�³�EURQFKXV��PDQH�LOJDL�NRVXOLX�NDQNLQR��6SDXG��YRNLHþLDPV�XåGUDXGXV��WHNGDYR�GDEDU
YDLNãþLRWL� JDWY¡Q�� NXU� MÐ� EXYR� VNHOELDPD� WHOHJUDPRV�� LU� VNDLW\WL� åLQLDV� DSLH� NDU��� 3UDG¡MXV
��/LHWXYLÐ�'UDXJLMRV�� LQLFLDW\YD� UÌSLQWLV� OLHWXYLÐ�JLPQD]LMRV�9LOQLXMH� ³VWHLJLPX�� VSDOLÐ����G�
GUDXJH� VX� 0�� %LUåLãND� LU� *DLGHOLRQLX� GDO\YDYDX� JLPQD]LMRV� ELXGåHWR� WDU\ERMH�� ��� G�� VX
DWY\NXVLX� Lã� 8åYHQþLR� -�� 6PLOJHYLþLXP� EXYRYD� SDV� YRNLHþLÐ� ���EHUE�UJHUPHLVWHU³�� G¡OHL
��9LOLMRV´�UHLNDOÐ�

*LPQD]LM�� VWHLJLDQW�� R� OLHWXYLÐ� NDOED� PRNLQLDPV� UHLNDOLQJÐ� YDGRY¡OLÐ� QHWXULQW�
NUHLSWDVL� ³� 0RNVOR� 'UDXJLM��� NXUL� MDX� WXU¡MR� QRUV� PHQN�� DPHULNLHþLÐ� ³VWHLJW�� ��YDGRY¡OLÐ
IRQG����-DX�UXJV¡MR���G��'UDXJLMRV�NRPLWHWR�SRV¡G\MH�VYDUVW\WD�YDGRY¡OLÐ�OHLGLPR�NODXVLPDV�
.DGDQJL�SUDGåLRV�GDUEXL�YDGRY¡OLÐ� IRQGH�SLQLJÐ� MDX�ãLHN� WLHN�EXYR��R� WROLPHVQLDP�OHLGLPXL
JDOLPD� EXYR� SDVLVNROLQWL�� WDL� QXWDUWD� WXRMDX� YDGRY¡OLDLV� UÌSLQWLV�� 3LUPRMH� HLO¡MH� QXWDUWD
DSUÌSLQWL� SUDGHGDPRML� PRN\NOD�� DQWURMH� ²� PRN\WRMÐ� VHPLQDULMD�� WUHþLRMH� ²� YLGXULQ¡
PRN\NOD�� VXNYLHWXV� GDUEDQ� 9LOQLXMH� WHEHVDQþLXV� PRN\WRMXV� WDP� WLNURQ� NRPLVLMRQ�� NDV� LU
SDGDU\WD�� 6SDOLÐ� ��� G�� WDV� SDWV� P�� 'UDXJLMRV� .RPLWHWDV� VYDUVW¡� WRO\Q� YDGRY¡OLÐ� NODXVLP��
NDGDQJL� ��YDGRY¡OLÐ� IRQGH��EXYR� WLN������ U�����NDS��� WDL�� MR�QHXåWHQNDQW�YDGRY¡OLDPV� OHLVWL�
QXWDUWD�SDVLVNROLQWL�Lã�0��'UDXJLMRV�QDPÐ�VWDW\PR�IRQGR�OLJL������UXE���SULVNLULDQW�MXRV�SULH
��YDGRY¡OLÐ�IRQGR���7RNLX�EÌGX�DSUÌSLQWD�YDGRY¡OLÐ�OHLGLPR�UHLNDODV�LU�SDG¡WD�WYLUWDV�SDPDWDV
MÐMÐ�GDXJ\E¡V�WROLPHVQLDP�OHLGLPXL��/LNR�GDEDU�WLN�UXSHVQLV�YDGRY¡OLXV�VSDXGDL�JDPLQWL��NDV
LOJDLQLXL�WDLSRJL�SDVLVHN¡��LU�PRN\NORV�EXYR�MDLV�DSUÌSLQWRV�

6X�YRNLHþLÐ�RNXSDFLMRV�YDOGåLD�ãLHN�WLHN�DSVLSUDWXV�LU�J\YHQLPXL�³�QRUPDOHVQHV�Y¡åHV
LQ¡MXV�� GDEDU� JDOLP\E¡� DWVLUDGR� YLV�� ODLN��� DWOLHNDP�� QXR� GDåQÐ� ��/LHWXYLÐ� 'UDXJLMRV�� LU
��0RNVOR�'UDXJLMRV��NRPLWHWR�SRV¡GåLÐ��SDYHVWL� UDPLDP�PRNVOR�GDUEXL�� PLDXVL� WDG� VHQLDX
GDU�9DUQRMH�UDã\WR�YHLNDOR���$SLH�SU\JÐ�WUDNÐ�WDXW\VW
��WYDUN\WL�LU�M³�VSDXGRQ�UHQJWL�

/DSNULþLR� ��� G��$�� -DQXODLþLR� EXWH� EXYR� SDVLWDULPDV� G¡OHL� UDã\PR� YRNLHþLÐ� YDOGåLDL
PHPRULDOR� DSLH� OLHWXYLÐ� SDG¡W³�� DSLH� DXWRQRPLM��� OLHWXYLãN�� ODLNUDãW³� LU� N�� ��� G�� OLHWXYLÐ
JLPQD]LMRM� SULH� 'LG�� 3DJXOLDQNRV� YDNDUH� EXYR� SLUPRVLRV� SDLGDJRJLMRV� NXUVÐ� PRNLQLÐ
LãOHLVWXY¡V�� ���G��²�SDV� YRNLHþLÐ� SROLFLMRV� SUH]LGHQW�� YRQ�%HNHUDW
³� G¡OHL� ��5\WR�� GUDXJLMRV
UHLNDOÐ� VX� NXQ�� G�UX� %DNãLX�� ��� G�� EXYDX� QX¡M
V� ³� ��9LOLMRV�� IDEULN��� NXUL�� UDGDX� ODEDL
VXQDLNLQW�� YRNLHþLÐ� NDUHLYLÐ�� NXULH� MRMH� VWRY¡MR� VX� DUNOLDLV� LU� YHåLPDLV�� 3ULH� IDEULNRV
SULVLDUWLQDQW��DQW�NRQWRURV�DXNãWR�³Y\NR�JDLVUDV��NXU³�NDUHLYLDL�XåJHVLQR�

*UXRGåLR� �� G�� ��5ÌWRV�� VXVLULQNLPH� OLHWXYLÐ� YDOJ\NORMH� EXYR�$�� -DQXODLþLR� UHIHUDWDV
DSLH� G�UR� *DLJDODLþLR� EURãLÌU�� OLHWXYLÐ� NODXVLPH�� R� VHNDQþLRV� GLHQRV� YDNDUH� ã�� 0LNDORMDXV
EDåQ\þLRV�VDO¡MH�²���/LHWXYLÐ�'UDXJLMRV��PHWLQLÐ�VXNDNWXYLÐ�YDNDU¡OLV��*UXRGåLR����G��Lã�U\WR
DWY\NR�9LOQLXQ�YRNLHþLÐ�NDL]HULV�9LOLXV�,,�VLV��NXU³�DSLH���YDO��SR�SLHWÐ�PDþLDX�DXWRPRELOLXP



YDåLXRMDQW�'LGå��JDWYH��*UXRGåLR�SLUPRPLV�GLHQRPLV�EXYDX�SDGDY
V�³���3DVVDPW
���SUDã\P��
NDG� PDQ� LãGXRWÐ� OHLGLP�� ²� ��3DVVLUVFKHLQ
��� 9LONDYLãNLQ� YDåLXRWL�� SR� NHOLÐ� GLHQÐ
YDLNãþLRMLPR�WHQ����G��JDYDX�ãLWRN³�DWVDN��� ��,KU�*HVXFK�XP�$XVVWHOOXQJ�HLQHV�5HLVHVFKHLQV
ZLUG�DEJHOHKQW������G��DSVLODQN¡�Lã�7LOå¡V�DWY\N
V�VSDXVWXYQLQNDV�-DJRPDVWDV��NXULDP�³WHLNLDX
���� PDUNLÐ� VNRORV�� NDG� DWLGXRWÐ� NXQ�� -�� äLOLQVNXL� 7LOå¡MH�� ��� G�� EXYR� SDV� PDQH� YLHQDV
åPRJXV�� NXUVDL� SUDQHã¡�� NDG� MLV�� LQWDUWDV� ãQLSLQ¡MLPH�� WXU¡M
V� LãWLV�� P¡QHV³� NDO¡MLPH� WXS¡WL�
DQRW�MR��LU�Dã�HV�V�WÌOR�.DUSDYLþLDXV�LU�=DUHPERV�YRNLHþLDPV�GHQXQFLMXRWDV��EXN�QHLãWLNLPDV
HV�V��²� 3DVWDU�M³� JUXRGåLR� GLHQRV� YDNDU�� EXYRPH� ��5ÌWRV�� VDO¡MH� PHQNX� ÌSX� QDXMÐ� PHWÐ
VXWLNWL�

�����P��VDXVLR���G��PDQR�GLHQ\QH�XåUDã\WD����6YHLNL�1DXMLHML�0HWDL��NDG�MÌV�EÌWXP¡W
UDPHVQL� LU� OLQNVPHVQL� Xå� SUD¡MXVLXV��� 6DXVLR� �� G�� EXYR� ã�� 0LNDORMDXV� EDåQ\þLRV� VDO¡MH
YDLGLQWD�� R� �� 'LGåLRMRM� YDLNÐ� SULHJODXGRM� ²� DJOHO¡�� �� G�� VXVLSDåLQDX� VX� G�UX� 6WHSXWDþLX�
��'DEDUWLHV��UHGDNWRULXP��NXUV�VX�-DJRPDVWX�EXYR�DWY\N
V�Lã�.DXQR����G��²�0LNDORMDXV�VDO¡MH
YDLNDPV�YDLGLQDQW���$JXRQ��PLJG\WRM����âLRPLV�GLHQRPLV�EXYR�GDåQDL�DU\WKPLMÐ�����LU����G�
V¡G¡MDX�S�� -DQXODLWLHQHL�PDQR�SDYHLNVO�� SLHãLDQW�� ���G�� GUDXJH� VX�6WXOJLQVNX�� NDQ��.XNWD� LU
NXQ�� %DNãLX� EXYRPH� SDV� YRNLHþLÐ� EXUJRPLVWU�� 3RKO
LÐ� G¡OHL� LãULQNLPR� GYLHMÐ� EXUJRPLVWUXL
SDWDU¡MÐ�Lã�OLHWXYLÐ�WDUSR�����G��YDNDUH�²�VXVLULQNLPH�G¡OHL�OLHWXYLÐ�NRQIHUHQFLMRV�VXãDXNLPR�
���G���0LNDORMDXV�VDO¡MH�VWHLJLDPDPH�NRRSHUDWRULÐ�GUDXJLMRV�VXVLULQNLPH�����G��²���5ÌWRMH�
VXVLULQNLPH� G¡OHL� PDQ\WR� VWHLJWL� 9LOQLDXV� OLHWXYLÐ� OLDXGLHV� XQLYHUVLWR�� 9DVDULR� �� LU� ��� G�
��/LHWXYLÐ�'UDXJLMRV��EXWH�VYDUVW\WD�VXVLULQNLPH�YRNLHþLÐ�YDOGåLDL�UDãRPDVLV�PHPRULDODV��R���
G��WRNLDPH�SDW�VXVLULQNLPH�VNDLþLDX�PHPRULDO��DSLH�OLHWXYLÐ�HWQRJUDILQHV�VLHQDV�

.RYR� �� G�� SDEDLJLDX� UDã
V� YHLNDO�� ��$SLH� SU\JÐ� WUDNÐ� WDXW\VW
� LU� MÐ� DWVLN¡OLP�
/LHWXYRQ��� NXUVDL� Y¡OLDX�²� �����P��²� WDSR� ��/LHWXYLÐ� WDXWRMH�� DWVSDXVGLQWDV�� 9RNLHþLDPV
VXPDQLXV�VXUDãLQ¡WL�9LOQLDXV�J\YHQWRMXV��NRYR����������������LU����G��OLHWXYLÐ�EXYR�ãDXNLDPL
VXVLULQNLPDL�G¡OHL�ãLWR�NODXVLPR��/DLNUDãþLR���=HLWXQJ�GHU�;�$UPHH�
�UHGDNWRULÐ��OHLW��8UEDQ
R
LU�)UHGR�+DQGULFN
R�VXPDQ\WDL�OLHWXYLÐ�HWQRJUDILMRV�SDURGDL�WDLV\WL��VXOLJ�'UDXJLMRV�.RPLWHWR
QXWDULPR��EXYR�GXRWD�Lã�0��'UDXJLMRV�ULQNLQLÐ�GDXJ�MXRVWÐ��åLXUNãWÐ�LU�N��GLUELQLÐ��NXULXRV�Dã
NRYR����G��UHGDNFLMRQ�QXJDEHQDX�

%DODQGåLR� ��� G�� EXYR� SDVLUDã\WD� SR� G¡NRV� DGUHVX� SDSDL� %HQHGLNWXL� Xå� DWVLXQWLP�
��/LHWXYLÐ�'UDXJLMDL�QXNHQW¡MXVLHPV�GHO�NDUR�ãHOSWL���������LWDO��OLUÐ��W��SDW�GLHQ��WDUWDVL��NDLS
UHDJXRWL� ³� YRNLHþLÐ� SDNYLHWLP�� G¡OHL� PHPRULDOR� SDGDYLPR�� NDG� LãJDYXV� SROLWLãNÐ� /LHWXYDL
WHLVLÐ�� ��� G�� NDWHGURMH� SULHãSLHW� EXYR� SDPDOGRV� Xå� PLUXV³� 3HWU�� .UDXþÌQ��� NXQ�� %DOYRþLÐ
�*HUXW³�� LU� ýHVO�� 6DVQDXVN��� YDNDUH� OLHWXYLÐ� JLPQD]LMRM� DSLH� WXRV� Y¡OLRQLXV� LU� MÐ� GDUEXV�²
SDVNDLWRV��7��SDW�GLHQ���YRNLHþLDPV�SDGDYXV�PLQW³�� WDUWDVL�SDV�G�U��âDXO³�DSLH�SURWHVW��SULHã
UXVÐ�SROLWLN��/LHWXYRMH�����G��EXYR���/LHWXYLÐ�'DLO¡V�GUDXJLMRV��YLVXRWLQLV�VXVLULQNLPDV�

*HJXå¡V� �� G�� 9RNLHWLMRM�� WDLS� O\JLDL� LU� YLVRMH� /LHWXYRMH�� ODLNURGLV� QXVWDW\WD� YLHQD
YDODQGD� SLUP\Q�� NDG� EÌWÐ� LOJHVQ¡� GLHQD� VX� VDXO¡V� ãYLHVD�� ��� LU� ��� G�� WDLV\WD� LU� VYDUVW\WD
PHPRULDODV� SULHã� UXVÐ� SROLWLN�� /LHWXYRMH�� *HJXå¡V� ��� G�� NXQ�� G�UDV� %DUWXãND� LU� G�UDV� -�
%LHOVNLV� DSVLODQN¡� ��/LHWXYLÐ� 'UDXJLMRV�� NRPLWHWR� SRV¡G\MH� VX� SUDQHãLPX� DSLH� OLHWXYLÐ� ÌS�
$PHULNRMH� NDUR� ODLNX�� YDNDUH� MLHPV� EXYR� SULUHQJWD� YDNDULHQ¡� OLHWXYLÐ� YDOJ\NORV� VDO¡MH� VX
SUDNDOERPLV�� ��� G�� EXYDX� SDV� FKHI¶�� FLYLO¡V� YRNLHþLÐ� YDOGåLRV� JUDI�� <RUFN
�� G¡OHL�0RNVOR
'UDXJLMRV� YLVXRWLQLR� VXVLULQNLPR�� NXUV� WDLV� PHWDLV� SR� SHUJDO¡MLPR� GLGHOLÐ� NOLÌþLÐ� Lã� YRN�
YDOGåLRV�SXV¡V�YRV�ELUåHOLR�������G��0LNDORMDXV�VDO¡MH�JDO¡MR�EÌW�DWLGDU\WDV��MDPH�Dã�VNDLþLDX
GX� UHIHUDWX�� ��/LHWXYLÐ� NXOWÌUD� SUDLVWRULMRV� ODLNDLV�� LU� ��,ã� 9LãW\þLR� LVWRULMRV� ;9,�;,;
ãLPWPHW\MH���%LUåHOLR� �� G��²� VXVLULQNLPH�G¡OHL�5XVLMRV� ³YDLULÐ� WDXWÐ� UHQJLDPRMR�/DXVDQRMH
NRQJUHVR�� LãULQNRPH� WDQ� NRQJUHVDQ� OLHWXYLÐ� DWVWRYDLV�� $�� 6PHWRQ��� LQå�� 6�� .DLU³� LU� G�U�� -�
âDXO³�����G��SDV�G�U��âDXO³�²�NRQIHUHQFLMD�VX�G�UX�(ULFKX�=HFKOLQ
X��YRNLHþLÐ�FLYLO¡V�YDOGåLRV
YDOGLQLQNX�� G¡OHL�9LOQLDXV� ELEOLRWHNÐ� LU� DUFK\YÐ�� NXULXRV� YRNLHþLDL� QHQRU¡MR�PXPV� SDYHVWL�
NLHN�Y¡OLDX�G¡OHL�PHPRULDOR�DSLH�UXVÐ�SROLWLN��LU�YDåLDYLPR�OLHWXYLÐ�DWVWRYÐ�NRQJUHVDQ��W��SDW
GLHQ��²� ãYLHWLPR� NRPLVLMRM� G¡OHL� PRN\NORPV� YDGRY¡OLÐ�� ��� G�� EXYR� 'LHYR� .ÌQR� ãYHQW¡�
OHQNÐ� SDWULRWDL� VXUHQJWRMH� JDWY¡PLV� SURFHVLMRM� JLHGRMR� YRNLHþLÐ� QHGUDXGåLDP�� ��%R*H� FRü



3ROVN
���YDNDUH�EXYDX�/XNLãNLÐ�SOHFLDXV�FLUNH���âLOR�J¡O
��YDLGLQDQW�����G��EXYDX�SDV�YRNLHþLÐ
EXUPLVWU��3RKO
LÐ�G¡OHL�G�UR�6WHSXWDþLR�SHU�M³�DWVLÐVWR�ODLãNR��NXULXR�MLV�SUDã¡��NDG�DSUDã\þLDX�³
��'DEDUW³�� YRNLHþLÐ� YDOGåLRV� WDLVRP�� ��'DUEDYLHþLÐ� SDURG��� �$XVVWHOOXQJ� :LOQDHU
$UEHLVVWXEHQ��� N�� Dã� SR� NHOLÐ� GLHQÐ� LU� DWOLNDX�� 7RMH� SDW� QDPLQLÐ� GLUELQLÐ� SDURGRMH� ��� G�
DSVLODQN¡� 9RNLHWLMRV� ��5HLFKVWDJR�� SUH]LGHQWDV� .lPSI�� YLFHSUH]LGHQWDL� 'RYH� LU� 3DDVFK� VX
SDO\GRYDLV�����G��ãLW��SDURG��RILFLDOLDL�DWLGDUDQW�PDQ�OLHWXYLÐ�VN\ULXMH�WHNR�SDVLSDåLQWL�VX�;�
VLRV�YRNLHþLÐ�DUPLMRV�YDGX�YRQ�(LFKKRUQX�LU�VX�MR�åPRQD�

/LHSRV���G��YRNLHþLÐ� ��SDVVDPW
H��SDGDYLDX�SUDã\P���NDG�OHLVWÐ�³�2åNDEDOLXV�YDåLXRWL
EUROLR�ãHLPRV�UHLNDOX��DWVDN\WD��NDG�DWHLþLDX�Xå����GLHQÐ��NDGD�MLH�JDXVL��Lã�YLHWRV�DWVDN���DU�Dã
WLNUDL�EUROLR�ãHLPRV�JORE¡MX�HVPL�������������G��GDU�QHEXY
�JDXWD�Q¡�NRNLRV�åLQLRV�DSLH�PDQH
Lã� 9LONDYLãNLR�� WLN� UXJSMÌþLR� �� G�� VXåLQRMDX�� NDG� PDQ� NHOLDXWL� OHLVWD�� LU� NLW�� GLHQ�� JDYDX
��3DVVLUVFKHLQ
���YLHQDP�P¡QHVLXL��7XR�WDUSX�$��6PHWRQD��Lã�XåVLHQLR�VXJU³å
V�����G��SUDQHã¡
VXVLULQNLPH�DSLH�VDYR�GDO\YDYLP�� WDXWÐ�NRQJUHVH�/DXVDQRMH� LU� VDYR�NHOLRQ
�9RNLHWLMRM��NLWX
GX�GHOHJDWX��.DLU\V�LU�âDXO\V�DSLH�VDYR�NHOLRQ
�âYHLFDULMRQ�UHIHUDYR�WLN�UXJSMÌþLR���G�

*DY
V��NDLS�MDX�PLQ¡WD��OHLGLP��Lã�9LOQLDXV�LãYDåLXRWL��UXJSMÌþLR���GLHQ��EXYDX�QX¡M
V
³���9HUNHKUVDPW
���SDVLNODXVWL��DU�\UD�UHLNDOLQJD�9LONDYLãNLQ�YDåLXRMDQW���5HLVHEHVFKHLQLJXQJ�
LU� ��(QWOlXVXQJVVFKHLQ��� �� G�� LãYDåLDYDX� 9LONDYLãNLQ�� Lã� NXU� ò� �� YDO�� SDYDNDUH� EXYDX� MDX
2åNDEDOLXRVH��ýLRQ�VXJU³å
V�SULYHUVWDV�EXYDX�SDVLURG\W�²�SULVLPHOGXRW�²�YRNLHþLÐ�YLHWLQ¡V
DGPLQLVWUDFLMRV� YLUãLQLQNXL� ��$PWYRUVWHKHU
LXL�� +DEHUPDQQ
XL� 3DJHUQLDY¡V� GYDUH�� SULH� WRV
SURJRV�SDUHLNDODYDX�Lã�MR��NDG�GXRWÐ�PDQR�EUROLR�GXNWHULDL�7HNOHL�OHLGLP��LãYDåLXRWL�9LOQLXQ�
NXU�ML�WXU¡MR�³VWRWL�³�OLHWXYLÐ�JLPQD]LM���3ULHã�LãYDåLXRVLDQW�9LOQLXQ�Y¡O�DVPHQLãNDL�WXU¡MDX�MDP
SDVLURG\W�����G��VX�7HNOH� LãYDåLDYRYD� ³�9LONDYLãNLR�JHOHåLQNHOLR�VWRW³� LU�SDYDNDUH�SDVLHN¡PH
9LOQLÐ��7��SDW�GLHQ��þLD�PLU¡�OLHWXYLÐ�YHLN¡MDV�LU�OLWHUDWDV�*DEULHOLXV�/DQGVEHUJLV�LU�VHNDQþL�
GLHQ��5DãRV�NDSXRVH�SDODLGRWDV�

2åNDEDOLXRVH� EÌGDPDV�� WXU¡GDYDX� NDVGLHQ� ODEDL� GDXJ� OLJRQLÐ�� NXULXRV� DSåLÌU¡M
V
DWOLHNDP�� ODLN�� VXYDUWRGDYDX� YDLNãW\Q¡PV� åLQRPRVH� YLHWRVH�� NDL� NDGD� YDåLQ¡GDYDX� SDV
OLJRQLXV�NDLPXRVH��1HUYDL�EXYR�EHYHLN�QRUPDOÌV�

6XJU³å
V�9LOQLXQ��UXJV¡MR���G�� ��/LHWXYLÐ�'UDXJLMRV��NRPLWHWR�SRV¡G\MH�VNDLþLDX�VDYR
SUDQHãLP��DSLH�DSVLODQN\P��6XYDONÐ�JXEHUQLMRM��NXUV�VXE�WLWXOR���,ã�OLHWXYLÐ�J\YHQLPR������
����� P�� SR� YRNLHþLÐ� MXQJX�� ����� P�� DWVSDXVGLQWDV� WDSR�� ��� G�� 0LNDORMDXV� VDO¡MH� EXYDX�
YDLGLQDQW� ���PQH�YLYXP�H[�RYR���5XJV¡MR����G��SUDG¡MDX� UDã\W�*UDåLãNLÐ�EDåQ\þLRV� LVWRULM��
NXUL��SDEDLJLDX�VSDOLÐ���G�

1XR�VSDOLÐ���G��ODLNURGLV�DWVXNWD�YLHQD�YDODQGD�Y¡OLDX�²�åLHPRV�ODLNDV��6SDOLÐ����G�
EXYDX���9LOLMRV��IDEULNRV�åLÌU¡WL��NXU� WXRPHW�EXYR�SDWDOSLQWD�YRNLHþLÐ� ��:HUNVWDWW�GHU�%HOHJ�
$UWLOHULH�1������=ZHLJVWHOOH������G��OLHWXYLÐ�JLPQD]LMRM�YDNDUH�EXYR�ãY
VWD�PHWLQ¡V�JLPQD]LMRV
³VWHLJLPR�VXNDNWXY¡V����� LU� VHN��GLHQDV� WHNR�PDQ�GLUEWL�0��'UDXJLMRV�DUFK\Y�� Lã� UÌVLR�DWJDO
'UDXJLMRQ�EHSHUQHãDQW�LU�M³�WYDUNDQW�

/DSNULþLR� �� G�� EXYDX� SDV� G�U�� 9LOHLã³� G¡OHL� YRNLHþLÐ� ³VDN\WRV� YLVÐ� J\YHQWRMÐ
UHYDNFLQDFLMRV�LU�PDJLVWUDWH��NDG�VXåLQRMXV��NRN³�SDJDOYLQ³�PRNHVQ³�PDQ�XåNUDXWD��SDVLURG¡�
NDG�QHW�����PDUNLÐ�����G��SDV�PDQH�EXYR�DSVLODQN
�NXQ��G�UDV�%DNã\V�VX�$��6PHWRQD�G¡OHL
VXPDQ\PR� OHLVWL� OLHWXYLãN�� ODLNUDãW³�� NXULR� UHGDNWRULXP� WXR� WDUSX� DSVL¡PLDX� Dã� EÌWL�� ��� G�
0LNDORMDXV�VDO¡MH��YDLGLQDQW���$XGUD�JLHGURMH´�����G��G�UR�âDXOLR�EXWH�$��6PHWRQD��NXQ��G�UDV
-�� 6WDQNHYLþLXV�� Dã� ²� SDVLNDOE¡MLPH� VX� .DXQR� JXE�� GYDULQLQNX� .RJQRYLFNLX�� Lã� NXULR
SDW\U¡PH�DSLH� OHQNÐ�ÌS��9DUãDYRMH��NDG�MLH�SULHODQNLDL�³�/LHWXYRV�QHSULNODXVRP\E
�åLÌU³� WLN
XQLMRMH�VX�/HQNLMD� LU�NDG�ãLXR� ODLNX�%HUO\QH�HV�V�VYDUVWRPDV�/LHWXYRV� OLNLPDV��6DNRPD��HV�
YRNLHþLDL� QRU³� 9LOQLDXV�� 6XYDONÐ� LU� *DUGLQR� JXEHUQLMDV� VXMXQJWL� YLHQRQ� JXEHUQDWRU\VW¡Q�� R
.DXQR�SULVNLUWL�SULH�9RNLHWLMRV��0DW�³YDLULÐ�WXRPHW�EÌWD�SDVNDOÐ�

6HNPDGLHQ³�� JUXRGåLR���G��� DSLH����YDO�� SULHãSLHW�$�� 6WXOJLQVNDV� SUDQHã¡�� NDG� YDNDU
YDNDUH� DSLH� ��� YDO�� SDV� $QW�� 6PHWRQ�� YRNLHþLÐ� SROLFLMD� SDGDULXV� NUDW�� LU�� M³� VXDUHãWDYXV�
DSJ\YHQGLQXV� ��%ULVWROLR�� KRWHO\MH�� 3R� YDODQG¡O¡V�� GDU� 6WXOJLQVNXL� SDV� PDQH� HVDQW�� DW¡MR
/HRQDYLþLXV� LU�DWQHã¡�åLQL���NDG�YDNDU�YDNDUH�LU�NXQ��%DNã³��JU³åWDQW³� Lã�.DXQR��JHOHåLQNHOLR



VWRW\MH� YRNLHþLDL� VX¡P
� LU� M³� DXWRPRELOLXPL� QXJDEHQ
� WLHVLRJ� ³� /XNLãNLR� NDO¡MLP��� 6X
6WXOJLQVNX� SDVLWDUXV� DSLH� WDL�� N�� UHLN¡WÐ� GDU\WL�� NDG� 6PHWRQ�� Lã� DUHãWR� SDOLXRVDYXV�� LU� MDP
GUDXJH� VX� /HRQDYLþLXP� Lã� PDQR� EXWR� Lã¡MXV�� SUD¡MXV� WLN� NRNLDP� SXVYDODQGåLXL�� ò� � �� YDO�
DWY\NR� LU� SDV� PDQH� SROLFLMRV� OHLWHQDQWDV� VX� XQWHURILFLHULXP�� �� NDUHLYLDLV�� ãDXWXYDLV
DSVLJLQNODYXVLDLV��LU�YLHQX�9LOQLDXV�MDXQX�å\GHOLX��PRNDQþLX�OLHWXYLãNDL�LU�OHQNLãNDL�²�NUDWRV
GDU\WÐ��NXUL��LU�SDGDU¡��SDLPGDPL�PDQ�WÌODV�PRNVOR�QRWLFDV�LU�GRNXPHQWXV��,ã�SDVLNDOE¡MLPR
VX�å\GHOLX�SDDLãN¡MR��NDG�NUDWD�GDURPD�OHQNÐ�GHQXQFLDFLMRV�G¡OHL��.UDW��DWOLN
��QXVLYHG¡�PDQH
³� ��=HQWUDOSROL]HLVWHOOH� .RZQR� EHL� 2E��2VW�� SULH� -XUJLR� JDWY¡V� 1�� ���� NXU� PDQH� NDSLWRQDV
:HVWSKDO�NDPDQWLQ¡MR��6XåLQRM
V��NDV�Dã�HVPL��NLHN�PHWÐ��NRNLRV�WLN\ERV��LU�XåNODXVXV��NRNLÐ
SROLWLNRV� SDåLÌUÐ�� SDVLVDNLDX� SULH� WDXWLãNRVLRV� OLHWXYLÐ� GHPRNUDWÐ� SULJXO³V� SDUWLMRV� LU�� QRUV
³VLWLNLQ
V�UHSXEOLNRQDV�EÌGDPDV��SDVDNLDX��NDG�SDUWLMRV�WLNVODV�HV�V�DWVWDW\WL�QHSULNODXVRP�M�
GLGåL�� /LHWXYRV� NXQLJDLNãW\VW
� VX� GLGåLXRMX� NXQLJDLNãþLX� SULHãDN\MH�� 3DVNXL�� XåYHGXV� NDOE�
DSLH� /LHWXYRV� LQWHOLJHQWLM��� SDVDNLDX�� NDG� ML�� PDå�� GDO³� þLD� OLNXVL�� LãVN\UXV�� EHYHLN� YLVD
0DVNROLMRQ�LãVLGDQJLQXV��WDP�SULHãDLV�:HVWSKDO
LV�XåW¡PLMR��NDG�YLVJL��JLUGL��-��9LOHLãLV�LU�$�
-DQXODLWLV� OLN
� �SLUPDVLV�NDO¡MLPH��R� DQWUDVLV� MDX�9RNLHWLMRQ� LãJDEHQWDV���3DVNXL�:HVWSKDO¶LV
NODXV¡��DU�Dã�QHSDå³VWDV�NXQ��%DNã³� LU�9RNLHWLMRQ�LãJDEHQW�M³�*LåÐ�NOHERQ��.ULãWRODLW³� LU�NRN³
WDL� 6WDQLXO³�� $WVDNLDX�� NDG� SLUPX� GX� QRUV� SDYLUãXWLQDL� SDåLQVWX�� R� 6WDQLXOLR� ²� QH�� 7DGD
XåYHG¡�NDOE��DSLH�OLHWXYLÐ�SODWLQDPXV�DWVLãDXNLPXV��NXULH�MDP�LU�SROLFLMDL�DSODPDL�GDU��GDXJ
QHUDPXPR� LU� QHVPDJXPR�� LU�� URG\GDPDV� VRFLDOLVWÐ� SDUWLMRV� QDXMDXV³�� JLUGL�� YDNDU� VXJULHEW�
DWVLãDXNLP��� NODXV¡�� DU� Dã� åLQ�V� DSLH� WRNLXV� DWVLãDXNLPXV�� DU� QHWXU¡M
V� N�� VX� MDLV� EHQGUR�� DU
QHåLQ�V��NDV�MXRV��NXU�VSDXVGLQD�LU�VNOHLGåLD��DU�MLH�9LOQLXMH�VSDXVGLQWL��DU�Lã�NXU�NLWXU�³JDEHQWL�
0DQ�DWVDNLXV��NDG�DSLH�DWVLãDXNLPXV�HVPL�JLUG¡M
V��EHW� MÐ�QHPDW
V��NDG�QLHNR�QHåLQDX��NXU�
NLHQR�VSDXVGLQDPL�LU�VNOHLGåLDPL��:HVWSKDO¶LV�SDNODXV¡��RJL��JLUGL��DU�VWLSUL�LU�VNDLWOLQJD�HVDQWL
VRFLDOLVWÐ�SDUWLMD�/LHWXYRMH"�$WVDNLDX��NDG� WLNUR� VNDLþLDXV�QHJDOLPD� WXU¡WL��NDG� ML�GDXJLDXVLD
WXULQWL� DGHSWÐ� .DXQR� JXEHUQLMRM�� R� 9LOQLXMH� GDUELQLQNÐ� LU� å\GÐ� WDUSH�� 3ULVLPLQ
V� WROLDX
��/LHWXYRV� ËNLQLQNR�� LãOHLVWRMR� /LHWXYRV� åHP¡ODSLR� VX� HWQRJUDILMRV� VLHQD�� NODXV¡�� DU� Dã
QHGDO\YDY
V� MR� LãOHLGLPH�� DWVDNLDX�� NDG� ²� QH�� 'DU� WROLDX� NODXV¡�� DU� Dã� QHåLQ�V� N�� DSLH
��VXVLULQNLP���QDPXRVH�1����SULH�/DEGDULÐ� JDWYHO¡V�� DWVDNLDX�� NDG�²�QH�� R� NODXVLDQW� WXU¡WD
RPHQ\MH�OLHWXYLÐ�PRNVOHLYLÐ�EHQGUDEXWLV��NXU�PHUJDLþLÐ�VN\ULXMH�YDNDU�QDNW³�SDGDU\WD�NUDWD�
EHW� QLHNR� QHUDVWD�� 8åUDãLXV� YLVXV� PDQR� SDURG\PXV� WDP� WLNUDPH� SURWRNROH� LU� GDYXV� PDQ
SDVLUDã\WL��SDOHLVWD�PDQH�QDPRQ��SDVLODLNDQW�VXLPWXRVLXV�PDQR�UDQNUDãþLXV�SROLFLMRM��3DLPWD
Lã� PDQR� WHNÐ� GDXJ\E¡� LãUDãÐ� Lã� ³YDLULÐ� WDXWÐ� SDVDNÐ� DSLH� OHYXV�� Lã� GDLQÐ�²� DSLH� DXNV�� LU
VLGDEU��� GYL� NRSLML� 9HOLXRQRV� EDXGåLDXQLQNÐ� ³JDOLRMLPR� DGYRNDWXL� E\O�� YHVWL� SULHã� NXQ�
3RQLDWRYVN³�� 9HOLXRQRV� VHQLÌQ��� JDOH� ;9,,,� ãLPWPHþLR� Lã� 9LOQLDXV� DUFK\YR�� LãUDã�� Lã
��']LHQQLN�:LOH�VNL�������P��DSLH�OLHWXYLãNÐ�SDYDUGåLÐ�SRORQL]DFLM��LU�N��7��SDW�GLHQ���NDLS
SDV� PDQH�� SDGDU\WD� NLHN� DQNVþLDX� NUDWD� LU� SDV� S�� (PLOLM�� 9LOHLãLHQ
�� SDV� NXUL�� UDVWD� SRUD
DWVLãDXNLPÐ� OLHWXYLÐ� NDOED�� ,U� M��:HVWSKDO
LV� WDUG¡�� 8åPLUãDX� GDU� SDPLQ¡WL� NODXVLP��� DU� Dã
GDXJ�NHOLDY
V"�$WVDNLDX��NDG�VDYR�J\YHQLPH�HVPL�GDXJ�LU�WROL�NHOLDY
V��EHW�NDG��YRNLHþLDPV
9LOQLÐ�Xå¡PXV��EXYDX�WLN�NDUW��ãLDLV�PHWDLV�VDYR�W¡YLãN¡MH�6XYDONÐ�JXEHUQLMRM�

*UXRGåLR� SUDGåLRMH� YRNLHþLÐ� VXJDOYRWD� J\YHQWRMÐ� WDXW\VW¡V� åLQLDV� ULQNWL� SHUPDLQDQW
GXRQRV�NRUWHOHV��âLWR�NODXVLPR�JYDOG\PXL�EXYR�ãDXNLDPD���/LHWXYLÐ�'UDXJLMRV��EXWH�NHOLVV\N
VXVLULQNLPDL�LU�QXWDUWD�³�V�UDãÐ�GDU\PR�NRPLVLMDV�OLHWXYLÐ�DWVWRYÐ�QHVLÐVWL��'¡OHL�XåG¡WR�PDQ
SDJDOYLQLR�PRNHVQLR�����P��SDGDYXV�PDJLVWUDWDQ�SDUHLãNLP���NDG�MLV�QHWHLV¡WDL�XåG¡WD�LU�NDG
EÌWÐ��NDLS�WRNV��YLVLãNDL�SDãDOLQWDV��JDXWD�DWVDNDV��NDG�MLV�QXPDåLQWDV�LNL����PDUNLÐ��SDOLHNDQW
���P���NXULDV�WHNR�XåPRN¡WL��*UXRGåLR����G��0RNVOR�'UDXJLMRV�EXWH�VXVLULQNLPH�EXYR�³G¡PXV
0\N��5|PHULR�SUDQHãLPDV�DSLH�GDO\NÐ�SDG¡W³�/HQNLMRM�LU�OHQNÐ�VDQW\NLXV�VX�OLHWXYLDLV�����G�
VX�6PHWRQD�LU�âDXOLX�VYDUVW\WD�ODLNUDãþLR�OHLGLPDV�����G��QDXMXV�PHWXV�VXWLNRPH�VNDLWOLQJDPH
VXVLULQNLPH�OLHWXYLÐ�YDOJ\NORV�VDO¡MH�

âLDLV�PHWDLV��NDLS� LU�SLUPLDX��GDO\YDXGDYDX� ��/LHWXYLÐ�'UDXJLMRV���0RNVOR�'UDXJLMRV
NRPLWHWR�LU�YRNLHþLÐ� OHLVWRVLRV���5\WR��'UDXJLMRV�YDOG\ERV�SRV¡GåLXRVH��WHNR�UHYL]LMRV�GDU\WL
PRNVOHLYLÐ�EHQGUDEXþLXRVH����/LHW��'UDXJLMRV��EXFKKDOWHULMRM�LU�N�



����� P�� VDXVLR� �� G�� ²� GDUELQLQNÐ� V�MXQJRV� VDO¡MH� YDLGLQDQW� ��0LUJ��� OLHWXYLÐ
GDUELQLQNÐ�YRNLHþLÐ�LQLFLDW\YD�³WDLV\WRV�SLJLRVLRV�YDOJ\NORV�QDXGDL��1XR�YRNLHþLÐ�JDPLQDPRV
ODEDL�VWDPELDL�PDOWRV��VX�SHODLV�PDLã\WRV�GXRQRV�SDJHGR�PDQR�YLGXULDL��NDV�JDQD� LOJ�� ODLN�
GÌUDYR�� ��� G�� SDV� PDQH� VXVLULQNLPH� VYDUVW\WD� 1LHPRMHYVNLR� SDODLNRPD� OHQNÐ� YDOVW\E¡V
WDU\ERMH�SDUHLNãWRML�QXRPRQ¡�DSLH�SULMXQJLP��SULH�/HQNLMRV� OLQNVWDQþLÐ� MRVSL�NUDãWÐ�²�\SDþ
/LHWXYRV��6DXVLR����G��DSVLODQN¡�EDURQDV�)U��5RSS
DV�Lã�%HUO\QR�GUDXJH�VX�G�UX�âDXOLX��EXYR
NDOE¡WD�DSLH�9RNLHWLMRV�SROLWLNRV�NU\SW³�/LHWXYRMH�LU�N�

9DVDULR���G��DSVLODQN¡�-��6PLOJHYLþLXV�Lã�8åYHQþLR�.DXQR�JXE���WDUS�NLWR�NR��SDVDNRMR�
NDG� YRNLHþLDL� .DXQR� JXEHUQLMRM� LNL� ãLRO� UHNYL]DY
� ��� ���� DUNOLÐ� VDYR� NDULXRPHQHL� LU
DUPRWRPV�YHåLRWL��9DVDULR����G��Lã�WÌOÐ�YRNLHþLÐ�JLUG¡WD��NDG�\UD�UHQJLDPD�QXR�NRYR���GLHQRV
VXYLHQLMLPDV� ��9HUZDOWXQJ� /LWDXHQ�� �.DXQR� JXE��� VX� ��9HUZDOWXQJ� 6XYDONL�:LOQD�� YLHQRQ
DGPLQLVWUDW\Y¡Q� YLHQHWRQ�� SR� YDUGX� ��/LWDXHQ�� LU� YLHQD� YDOGåLD�� 3R� VXUHQJWX� SURWHVWX� SULHã
OHQNÐ� SUHWHQVLMDV� ³�/LHWXY�� YDVDULR����G�� ��/LHW��'UDXJLMRV��EXWH�GDXJHOLV� OLHWXYLÐ� G¡MR� VDYR
SDUDãXV��6HNDQþL��GLHQ��²�0LNDORMDXV�VDO¡MH�YDLNDPV���1DNWLJRQ
��YDLGLQDQW��9DVDULR����G�
OLHWXYLÐ�YDOJ\NORMH�EXYR�SULUHQJWD�XåVLJDY¡MLPR�YDNDULHQ¡�

9RNLHþLDL��Xå¡P
�/LHWXY�� LU�9LOQLÐ��PDQ¡�þLD� ³VLNXUVL��� WRG¡O�¡P¡� UHQJWL�GDUJL�GDLO¡V
SDURGDV�� 7DLS� YDVDULXL� EDLJLDQWLV� .DUDOLDXþLDXV� GDLOLQLQNDL� EXYR� ³WDLV
� 9LOQLXMH� 6DONLQGR
QDPXRVH�� URGV�� QHGLGHOLDXVL�� GDLO¡V� SDURG��� NXULRMH� +LQGHQEXUJ
R�� /XGHQGRU
IR� LU� N�
SDYHLNVODL�EXYR�LãVWDW\WD��9DVDULR����G��EXYR�SDV�PDQH�NRQIHUHQFLMD�G¡OHL�âDXOLR��6PHWRQRV�LU
.DLULR�QDXMDL�UHQJLDPRV�NHOLRQ¡V�%HUO\QDQ�VX�SROLWLNRV�PLVLMD�

.RYR���G��DW¡MR�Lã�YRNLHþLÐ�YDOGåLRV�9LOQLDXV�6XYDONÐ�VULWLHV�YLUãLQLQNR�JUDIR�<RUFNR
YRQ�:DUWHUEXUJ
R�ODLãNDV�VX�SUDQHãLPX��NDG�Y\ULDXVLDV�NDULXRPHQ¡V�YDGDV�5\WXRVH�%DYDULMRV
NXQLJDLNãWLV�/HRSROGDV�GDY
V� OHLGLP�� LãOHLGLQ¡WL�9LOQLXMH� OLHWXYLãN�� ODLNUDãW³�� �� LU� ��G�� EXYR
SDV�PDQH�NXQ��G�UDV�%DNã\V�LU�NXQ��G�UDV�=DMDQþNDXVNDV�ODLNUDãþLR�OHLGLPR�UHLNDOX��WDLSRJL�WXR
SDW� UHLNDOX� ²� LU� �� GLHQ��� NDGDQJL� EXYR� UHLNDOLQJD� SDGDU\WL� VX� YRNLHþLÐ� SUHVRV� ELXUX
�3UHVVHVWHOOH�� WDP� WLNUDV� NRQWUDNWDV�� WDL� MR� GDU\P�� DWLG¡MRPH� LNL� $�� 6PHWRQDL� VXJU³åXV� Lã
%HUO\QR�� NXU� MLV� WXRPHW� EXYR� QXNHOLDY
V� VX� âDXOLX� LU� .DLULX�� ��� G�� ��/DLP¡V�� NRRSHUDW\YR
GUDXJLMRV�YLVXRWLQDPH�VXVLULQNLPH�SLUPLQLQNDYDX��.RYR����G��VX�NXQ��%DNãLX�EXYRYD�QXY\N

SDV�SROLWLNRV�VN\ULDXV�ãHI��REHUOHLWHQDQW��.�JOHU³�FLYLOLQ¡V�YDOGåLRV��=LYLOYHUZDOWXQJ�:LOQD�
6XZDONL�� ELXUH� LU� SDV� M³� JDQD� LOJDL� EXYRYD�� ,OJDPH� SDVLNDOE¡MLPH� Lã� SULHåDVWLHV� OLHWXYLãNRMR
ODLNUDãþLR�OHLGLPR�VXåLQRMRYD��NDG�WRNLR�ODLNUDãþLR�SDVLURG\P��YRNLHþLDL�VNDLW��VYDUELX�LU�NDG
Y\ULDXVLDV� YDGDV� 5\WXRVH� �2EHUEHIHKOVKDEHU� 2VW�� %DYDULMRV� SULQFDV� /HRSROGDV�� NDLSR
YRNLHþLÐ� NDWDOLNÐ� ��FHQWUR�� SDUWLMRV� åPRJXV�� VXWHLNGDPDV� ODLVY
� 9LOQLDXV� OLHWXYLDPV� OHLVWL
ODLNUDãW³��SDVWDW
V�V�O\JD��NDG�MR�UHGDNWRULÐ�YLHQDV�EÌWLQDL�EÌWÐ�NXQLJDV��.DGDQJL�SDNYLHVWDVLV
³� UHGDNWRULXV�NXQ��G�UDV�9��=DMDQþNDXVNDV� MDX� LãYDåLDY
V�*HUDQRQ\VQD�� QHSDGDU
V�NRQWUDNWR
SUHVRV� ELXUH�� WDL� LU� .�JOHULV� SDWDU¡� SDODXNWL� VXJU³åWDQW� Lã� %HUO\QR� $�� 6PHWRQRV� LU�� MDP
VXJU³åXV��SDVLNYLHVWL�9LOQLXQ�=DMDQþNDXVN���NDG�MLV�VX�NXR�NLWX��MHL�%XJDLOLãNLV�DWVLVDN\WÐ��SR
NRQWUDNWX� SDVLUDã\WÐ�� 7RO\Q� QXVLãQHN¡MXV� .�JOHULV� SDGDY¡� åLQL��� NDG� QXR� ãLR� P¡QHVLR� ��
GLHQRV� ãDOLHV� YDOG\PH� ³Y\NVLDQWL� SHUPDLQD�� EÌVL�� VXYLHQ\WRV� 6XYDONÐ�� .DXQR� LU� 9LOQLDXV
JXEHUQLMRV�YLHQDQ�NÌQDQ�SR�/LHWXYRV�YDUGX��NXUL�EÌVLDQWL�JHQHUDOJXEHUQDWRULDXV�YDOGRPD��EHW
NDV� W�� YLHW�� XåLPVL�V�� GDU� WLNUDL� HV�� QHåLQRPD�� /LHWXYRV� JHQHUDOJXEHUQDWRU\VW¡� EÌVLDQW� LNL
NDUXL�SDVLEDLJLDQW��9RNLHþLÐ�YDOGåLD�SULHODQNLDL�åLÌULQWL�³�OLHWXYLÐ�WDXW���ML�QHQRULQWL�/LHWXY��Q¡
JHUPDQL]XRWL��Q¡�NRORQL]XRWL��EHW�NRNLD� MRV�DWHLWLV� ODXNLDQWL�²�GDU�QHåLQRPD��8å¡MXV�NDOEDL
DSLH�/LHWXYRV�OHQNXV��.�JOHULV�LãVLWDU¡��NDG�WXR�WDUSX�YRNLHþLÐ�YDOGåLD�QHPDQDQWL� MÐ�VSDXVWL�
EHW�NXU�MLH�OHQG��³�OLHWXYLÐ�WDUS��VDYR�PRN\NORPLV��WHQ�WRNLRV�PRN\NORV�EÌVLDQþLRV�XåGDU\WRV�
$SLH�9LOQLDXV� GLHFH]LMRV� DGPLQLVWUDWRULÐ�0LFKDONHYLþLÐ�.�JOHULV� SDVDN¡�� NDG� MLV� Lã� SUDGåLÐ
EXY
V� QHXWUDOXV�� EHW� SDVWDUXRMX� ODLNX� SDNU\S
V� OHQNÐ� SXV¡Q� LU� MXRV� JORERM�V�� EHW� VX� MR
SDãDOLQLPX� UHLN¡VL�� ODXNWL� LNL� NDUXL� SDVLEDLJLDQW�� .RYR� ��� G�� YDOGåLRV� ODLNUDãWLV� ��:LOQDHU
=HLWXQJ�� SDVNHOE¡� YRNLHþLÐ� YDOGåLRV� SUDQHãLP�� DSLH� .DXQR�� 9LOQLDXV� LU� 6XYDONÐ� JXEHUQLMÐ
GUDXJ¡Q� VXYLHQLMLP�� LU� SDYHGLP�� W�� NUDãW�� YDOG\WL� NXQLJDLNãþLXL� 3UDQXL�-XR]XSXL� YRQ
,VHQEXUJ�%LUVWHLQ
XL��6XYLHQLMLPDV�SUDVLGHG�V�QXR�NRYR����G��9DOG\PR�YLHWD�²�9LOQLXV�����G�



��:LOQDHU�=HLWXQJ��LU�NLWL�ODLNUDãþLDL�SUDQHã¡�DSLH�³Y\NXVL��YDNDU�3HWHUEXUJH�UXVÐ�UHYROLXFLM��
���G��²�SDV�PDQH�G�UDV�'DPDãHYLþLXV��NXQ��G�UDV�-��6WDQNHYLþLXV�LU�3DNQ\V�G¡OHL�SDVLWDULPR
DSLH� ODLNUDãþLR� OHLGLP��� .RYR� ��� G�� ��/LHWXYLÐ� .RPLWHWH�� GDYLDX� 3DMDXMXL� SHUUDã\WL� PDãLQD
PDQR� ODLãN�� ³� Y\VNXS�� .DUHYLþLÐ� LU� 6HLQÐ� GLHFH]LMRV� DGPLQLVWUDWRULÐ� 'DEULO�� VX� SUDQHãLPX
DSLH� ODLNUDãþLR�� NXULDP� YDUG�� ��/LHWXYRV� $LGDV�� GDYLDX�� OHLGLPR� VXPDQ\P�� 9LOQLXMH� LU� VX
SUDã\PX��NDG�DWVLÐVWÐ�VDYR�GLHFH]LMRV�NXQLJÐ�V�UDãXV�����GLHQRV���:LOQDHU�=HLWXQJ��UDãR�DSLH
��:�QVFKH�GHU�/LWDXHU��� ��:LH�GDV�:ROIVFKH�7HOHJUDIHQ�%�UR� HUIlKUW�� KDW� GHU�6WDDWVVHNUHWlU
GHV�$XVZlUWLJHQ�$PWV��+HUU�=LPPHUPDQQ��YRU�HLQLJHQ�7DJHQ�HLQH�$ERUGQXQJ�YRQ�/LWDXHUQ
DXV� GHP� EHVHW]WHQ� *HELHW� HPSIDQJHQ�� 'HU� 6WDWVVHNUHWlU� KDW� GLH� YRQ� GHU� $ERUGQXQJ� LKP
YRUJHWUDJHQHQ�:�QVFKH� DQJHK|UW� XQG� LP� /DXIH� GHU� 8QWHUKDOWXQJ� ]XP�$XVGUXFN� JHEUDFKW�
GDVV� GLH� NDLVHUOLFKH� 5HJLHUXQJ� GHU� OLWDXLVFKHQ� %HY|ONHUXQJ� GDV� JU|VVWH� :RKOZROOHQ
HQWJHJHQEULQJH� XQG� EHLP� )ULHGHQVVFKOXVV� LKUHQ� :�QVFKHQ� QDFK� (UODQJXQJ� HLQHU
ZHLWJHKHQGHQ�6HOEVWHUYHUZDOWXQJ�YROOHV�(QWJHJHQNRPPHQ�]HLJHQ�ZHUGH���9LOQLDXV� OLHWXYLÐ
SDVLXQWLQLDL��$��6PHWRQD��G�UDV�âDXO\V�LU�LQå��.DLU\V��NXULH�EXYR�%HUO\QH�LU�VX�=LPPHUPDQQ
X
NDOE¡MR�� YDNDU� YDNDUH� 9LOQLXQ� VXJU³åR� LU� ��� G�� SDV� PDQH� VXVLULQNLPH� SDVDNRMR� DSLH� VDYR
NHOLRQ
� %HUO\QDQ�� DSLH� SDVLNDOE¡MLP�� VX� =LPPHUPDQQ
X�� DSLH� N�� ODLNUDãþLXRVH� SUDQHãWD�
WDLSRJL�DSLH�SDVLNDOE¡MLPXV�VX�³YDLULÐ�9RNLHWLMRV�SDUWLMÐ�DWVWRYDLV�SDUODPHQWH��DSLH�WDL��NDG�G�
UDV�*DLJDODWLV�SDGDY
V�NDQFOHULXL�PHPRULDO�� DSLH�/LHWXYRV�SDG¡W³�� WDLSRJL� LU�PÌVÐ�GHOHJDWDL
³WHLN
� PHPRULDO�� UHLFKVWDJR� QDULDPV�� WROLDX� SDVDNRMR�� NDG� ³� 6WRFNKROP�� YDåLXRWL� QHJDO¡M

G¡OHL� Y¡OHVQLDP� ODLNXL� /\JRV� NRQIHUHQFLMRV� DWLG¡MLPR� Lã� SULHåDVWLHV� 5XVLMRM� UHYROLXFLMRV
³Y\NLPR�� R� âYHLFDULMRQ� QXY\NWL� QHJDO¡M
� G¡OHL� QHWXU¡MLPR� Lã� Y\ULDXVLRMR� NDULXRPHQ¡V� YDGR
5\WXRVH� OHLGLPR�����G��SULHãSLHW� WLHV�9LOQLXPL� VNUDLG¡� UXVÐ� DHURSODQDV� LU� WLHV�SU¡NLÐ� VWRWLPL
PHW
V�DU���ERPEDV��NXULRPLV��VDNR��XåPXãWD�DU�WLN�VXåHLVWD�GX�PLHVWHO¡QX�LU�YLHQDV�YRNLHþLÐ
NDUHLYLV��9RNLHþLDL� ³� DHURSODQ�� ãDXG
� Lã� DUPRWÐ�� ��%HUOLQHU�7DJHEODWW�� Lã� NRYR� ��� G��1�� ���
SDGXRGD� Lã� $PVWHUGDPH� LãHLQDQþLR� ��$OJHPHHQ� +DQGHOVEODG��� NXULDP� Lã� 3HWHUEXUJR
SUDQHãDPD�� NDG� SURYL]RULQ¡� 5XVÐ� YDOGåLD� XåVLLPDQWL� OHQNÐ� LU� OLHWXYLÐ� NODXVLPX�� -XVWLFLMRV
PLQLVWHULV� DSGLUE
V� ³VWDW\P��� NXULXR� EÌVLDQW� SDãDOLQWRV� YDUåRPRVLRV� WLN\E�� WHLV¡V�� /LHWXYDL
HVDQWL� VXãDXNWD� \SDWLQJD� 7DU\ED�� NXUL� WXU¡VLDQWL� ULãWL� SROLWLNRV�� ÌNLR� LU� ãYLHWLPR� NODXVLPXV�
7DU\ERQ�HV��SDVNLUWD����QDULDL��NXULÐ�SXV¡�OLHWXYLDL����UXVDL��NXULÐ����JXGDL����OHQNX�LU���å\GDL�
/DXNLDPD� ÌPX� ODLNX� DWVLãDXNLPR� ³� OLHWXYLÐ� WDXW��� NXULXR� EÌVL�V� NYLHþLDPDV� 3HWHUEXUJDQ
VHLPDV��7��SDW�åLQL����%HUOLQHU�7DJHEODWW��SDNDUWRMR�GDU�EDODQGåLR���G�

âLW�� EDODQGåLR� GLHQ�� JDYDX� ODLãNXV� VX� UHLNLDPRPLV� åLQLRPLV� Lã� Y\VN��.DUHYLþLDXV� LU
DGPLQLVWUDWRULDXV� 'DEULORV�� NXULXRVH� SDWDULDPD� ��/LHWXYLÐ� $LGDV�� OHLGLQ¡WL� WLN� ���� NDUWXV
VDYDLW¡MH����G��YDNDUH�EXYR�VXVLULQNLPDV�G¡OHL�OLHWXYLÐ�ODLNUDãþLR�OHLGLPR�DSVYDUVW\PR��'�UDV
âDXO\V�SDVNDLW¡�YRNLHþLÐ���3UHVVHVWHOO¡V��VLXORP�VLDV�ODLNUDãþLXL�OHLVWL�VXQNRNDV�V�O\JDV����LU��
GLHQ�� YDNDUH� Y¡O� ODNVW¡� WLHV� 9LOQLXPL� UXVÐ� DHURSODQDL� LU� P¡W¡� ERPEDV�� ��� G�� YRNLHþLÐ
PDJLVWUDWDV��NXUVDL�VXOLJ�ãLRO�SHQ¡MR�PLHVWHO¡QXV�GDåQDL�VX�SHODLV��PDOWDLV�ãLDXGDLV��EXURNDLV
PDLã\WD�GXRQD��QXR�ãLRV�GLHQRV�³VDN\PX�OHLGåLD�åPRJXL�WLN���ô��VYDUR�GXRQRV�VDYDLWHL�LQJ\WL�
WRNLX� EÌGX� EXYXVL�� LNL� WRO� VDYDLWLQ
� ��ò� VYDUÐ� GXRQRV� SRUFLM�� QXPDåLQGDPDV� LU� OHLVGDPDV
QXPDåLQWRV�SRUFLMRV�VYDU��SR����SI��SLUNWL��R�WLHPV�NXULH�QRU¡WÐ�JDXWL�SLOQ����ò�VYDUÐ�SRUFLM�
²��WDLJL���ó�VY��GDVLSLUNWL��NDG�Xå�VYDU��PRN¡WÐ�SR����SI��ýLD�UHLNLD�XåUDã\WL�Lã���9RVVLVFKH
=HLWXQJ��SDGXRW�M�� Lã� UXVÐ� ODLNUDãþLÐ� åLQL��� NDG� UXVÐ� ODLNLQRVLRV�PLQLVWHULMRV� V�VWDWDQ�EXY
V
SDVNLUWDV�0��<þDV�ãYLHWLPR�PLQLVWHULR�SDG¡M¡MX�3HWHUEXUJH��1XR�EDODQGåLR����G��YRNLHþLÐ�Y¡O
³YHVWD� YDVDURV� ODLNDV�� SDYDULXV� ODLNURG³� YLHQD� YDODQGD� SLUP\Q�� 3ULHã� NHOHW�� GLHQÐ� ODLNLQDMDL
UXVÐ�YDOGåLDL�SDVNHOEXV�/LHWXYRV�LU�8NUDLQRV�DXWRQRPLM���YRNLHþLÐ�5\WÐ� VULW\MH� LãHLQDQWLHPV
ODLNUDãþLDPV� XåGUDXVWD� DSLH� WDL� UDã\WL� LU� JDUVLQWL�� ��� G�� SR� VXVLULQNLPR� SDV�PDQH� ODLNUDãþLR
OHLGLPR� UHLNDOX� YDNDUH� EXYDX� VX� G�UX� âDXOLX� ��3UHVVHVWHOO¡MH�� SDV� MRV� YLUãLQLQN�� ULWPHLVWHU³
6WLOFNH��NXUVDL�UHLNDODXMD��NDG�ãDOLD�PDQ
V�EÌWÐ�NLWDV�UHGDNWRULXV��EÌWLQDL�NXQLJDV�����G��G�UDV
$�� 9LOHLãLV� SUDQHã¡�� NDG� YRNLHþLDL� SDGDU
� NUDW�� OHQNÐ� ³VWDLJRMH� ��0LHMVNLH� NXUDWRUMXP� QDG
ELHGQHPL��� UDG
� QHWDLV\NOLQJDL� LãDLNYRWDV� VXPDV�� NRQILVNDY
� NDV�� LU� UHQJLDVL� NXUDWRULM�� QXR
JHJXåLR� �� G�� XåGDU\WL�� DW¡P
� M�� Lã� OHQNÐ� UDQNÐ�� 9DNDU� LU� ãLDQGLHQ� NXUDWRULMRV� NRQWRURV



UDNDQGXV� OHQNDL� LãJDEHQ��� NDG� MXRV� QXR� YRNLHþLÐ� SDVO¡SXV� PLHVWH�� âLRVGLHQLQ¡� ��:LOQDHU
=HLWXQJ�� SDGXRGD� Lã� ��.RZQDHU� =HLWXQJ�� VWUDLSVQ³� DSLH� WDL�� NDG� ODLNLQRML� UXVÐ� YDOGåLD
SDVN\UXVL�9LOQLDXV�JXEHUQLMRV�GDOLDL��OLNXVLDL�SR�UXVX��JXEHUQDWRULXP�OHQN����%XGUHYLþLÐ���NDV
HV�� QHWHLVLQJD�� QHV�9LOQLDXV� JXEHUQLMD� HVDQWL� Lã� GLGHVQ¡V� GDOLHV� OLHWXYLÐ� DSJ\YHQWD� LU� MLHPV
SULGHUDQWL�� 6WUDLSVQLR� UDã\WRMDV� NDOWLQD� ��8QWHUVWDDWVVHNUHWRULÐ� (N]HOOHQ]�� <þ��� NDG� MLV
QHWXU¡M
V�YDOGåLRMH�³WHNP¡V��NDG�JDO¡MR�WDSWL�9LOQLDXV�JXEHUQDWRULXP�OHQNDV���%XGUHYLþLXV��

1XR�JHJXå¡V���G��YRNLHþLÐ�PDJLVWUDWR�EXUPLVWUR�SDNHOWD�GXRQRV�NDLQD�LNL����SI��VYDUXL
LU�GXRGDPD�SLUNWL�åPRJXL���ò�VY��VDYDLWHL��WDLJL�GLHQDL�ò�VYDUR��Lã���ò��VY��LPDPD���P�����SI�
��G��EXYDX�YRNLHþLÐ�FHQ]XURMH�LU�SDGDYLDX�SUDã\P���LGDQW�OHLVWÐ�0RNVOR�'UDXJLMRV�OHLGLQLXV�Lã
9LOQLDXV�LãJDEHQWL�SURYLQFLMRQ��SULåDG¡MR�QXVLÐVWL�SULG¡W�VLDV�SULH�SUDã\PR�NQ\JDV�³�Y\ULDXVLR
YDGR�5\WXRVH�VWRY\NO��%LDORVWRNH�LU�DWVDN��VXWHLNWL�SR����GLHQÐ����G��VXVLULQNLPH�G�UDV�âDXO\V
SUDQHã¡�� NDG� JHJXåLR� �� LU� �� G��� VXOLJ� JDXWRVLRV� Lã� %HUO\QR� åLQLRV�� G�UDV� *DLJDODWLV� ³WHLN
V
YDOVW\E¡V� VHNUHWRULXL� =LPPHUPDQQ
XL� PHPRULDO�� DSLH� /LHWXY��� NXULDPH� UHLNDODXMDPD�� NDG
EÌWÐ� LU� /LHWXYRMH�� NDLS� /HQNLMRM�� ³YHVWD� WDXWRV� WDU\ED�� VX� ãLWXR� SURMHNWX� =LPPHUPDQQ
DV
VXWLN
V�� WLN� MR� ³Y\NGLQLP�� DWLGHG�V� WROLPHVQLDP� ODLNXL�� ��� G�� EXYR� VXVLULQNLPDV� G¡OHL
DWVWRY\VW¡V� QXVWDW\PR� OLHWXYLÐ� ODEGDULQJÐ� GUDXJLMÐ� VDQW\NLXRVH� VX� NLWDWDXþLDLV�� ��� G�� WHNR
JLUG¡WL� Lã� NXQ��7RWRUDLþLR�� JU³åXVLR� GUDXJH� VX� 6HLQÐ� Y\VNXSX�.DURVX� Lã�5XVLMRV�� SDHLQDQþL�
åLQL��� NDG� UXVÐ� YDOGåLD� SDVN\UXVL�9LOQLDXV� JXEHUQDWRULXP� QH� OHQN�� .XGUHYLþLÐ�� SULHã� NXULR
SDVN\ULP��XåSURWHVWDY
�OLHWXYLDL��EHW�DGYRNDW��0\NRO��âOHåHYLþLÐ��6XYDONÐ�JXEHUQDWRULXP�G�
U��.��*ULQLÐ��R�.DXQR��UHJLV��DGYRNDW��3��/HRQ���8åPLUãDX�SDW¡P\WL��NDG�NHWYLUWDGLHQLR����G�
��:LOQDHU� =HLWXQJ�� SUDQHã¡�� MRJ� QXR� DWHLVLDQþLRV� VDYDLW¡V� 9LOQLDXV� YRNLHþLÐ� PDJLVWUDWDV
QXVSUHQG
V�GXRWL�åPRJXL�SLUNW�GXRQRV�WLN�SR�����JUDPPÐ�GLHQDL��3ULYDWLQ¡VH�å\GÐ�NHS\NORVH
GXRQRV�NDLQD�SDNLOXV�LNL������P��VYDUXL��LU�WDL�QH�YLVDGD�LU�QH�YLVXU�JDXQDPD�SLUNWL�����GLHQRV
ODLNUDãþLR� ��*HUPDQLD��QXPHU\MH�SDWDOSLQWD� ³�9RNLHWLMRV�NDWDOLNXV�SDNYLHWLPDV�GDO\YDXWL�ãLRV
GLHQRV� ULQNOLDYRMH�� SDSRV� %HQHGLNWR� ³VDN\WRMH�� /LHWXYRV� QDXGDL� YLVRVH� NDWDOLNÐ� EDåQ\þLRVH�
1XURG\GDPDV�³�QHWLNXVLXV�OLHWXYLÐ�VX�UXVDLV�VDQW\NLXV�SUDHLW\MH��³�WDL��NDG�/LHWXYD�NDUR�ODLNX
ODEDL�QXNHQW¡MXVL�LU�QXYDUJXVL��LU�³�WDL��NDG�MRMH�EÌVLDQW�GHUOLQJD�GLUYD�YRNLHþLDPV�DSVLJ\YHQWL
LU� SDVHNPLQJDL� YHLNWL�� DWVLãDXNLPR� UDã\WRMDV� NYLHþLD� YRNLHþLXV� NDWDOLNXV� OLHWXYLÐ� QDXGDL
JDXVLDV�DXNDV� W��GLHQ��GXRWL��1HJDXQDQW� Lã�SR�YRNLHþLÐ�YDOGåLRV�HVDQþLÐMÐ�NHS\NOÐ� GDXJLDX
GXRQRV��UHLN¡WÐ�EDGX�GY¡VWL��*HUDL�GDU�DWVLWLNR��NDG�DW¡M
V�ãLDQGLHQ�$QW��6PHWRQD�SDVLÌO¡�PDQ
GDYLQ¡WL� Lã� VDYR� QDPLH� NHSWRVLRV� GXRQRV� SR� ���� VYDUXV� VDYDLWHL�� VNDLWDQW� VYDUR� NDLQ�� ��
NDS� ���SI��²�*HJXå¡V����G�� ��/LHWXYLÐ�'UDXJLMRV��NRPLWHWR�SRV¡G\MH�� WDUS�NLWÐ� UHIRUPDWÐ�
SDVWRULXV�âHUQDV��N��WLN�VXJU³å
V�SHU�9RNLHWLM��Lã�5XVLMRV��SDVDNRMR�DSLH���/LHWXYLÐ�'UDXJLMRV
GHO�NDUR�QXNHQW¡MXVLHPV�ãHOSWL��.RPLWHWR�YHLNLP��3HWHUEXUJH�LU�DSLH�5XVLMRM�HVDQþLÐ�OLHWXYLÐ
SDG¡MLP��� NXUVDL� QHEORJDV� HV�V�� ²� 9RNLHþLDPV� PLHVW�� YDOGDQW� LU� PDLVWXL� SDEORJ¡MXV� LU
VXPDå¡MXV�� åPRQLÐ�PLUWLQJXPDV�9LOQLXMH� SDVNXWLQLDLV�P¡QHVLDLV� ODEDL� SDGLG¡MR�� 7DLS�� SDY��
ODSNULþLR�P�������P��9LOQLXMH�PLU
������JUXRGåLR�²������VDXVLR������²������YDVDULR�����
NRYR� ����� EDODQGåLR� ����� VX� YLUãXP�� 6HNDQþLDLV� P¡QHVLDLV� PLUWLQJXPDV� GDU� ODELDX� WXU¡V
SDGLG¡WL�G¡OHL�VXPDåLQLPR�GXRQRV�SRUFLMRV�GLHQDL�LNL�ó�GDOLHV�VYDUR��*HJXå¡V����G��NDWHGURMH
EXYR�SDPDOGRV�Xå�Y¡OLRQLXV��-XR]��.XELOLÐ��*DEU��/DQGVEHUJ³��G�U��.��3LHWDU³��G�U��9HOEXW��
NXQ��-��3UDQDLW³��SUDORW��$QWDQDYLþLÐ��NXQ��-��$PEUD]LHMÐ�LU�N��NDUR�PHWDLV�PLUXVLXV�/LHWXYRV
LQWHOLJHQWXV��PLãLDV�VNDLW¡�NXQ��-��6WDQNHYLþLXV��SDPRNVO��SDVDN¡�NXQ��ýLELUDV��*HJXå¡V����G�
��/LHWXYLÐ�'UDXJLMRV��.RPLWHWR�SRV¡G\MH�G�UDV�âDXO\V�SHUVNDLW¡����9LOQLDXV�OHQNÐ�VXUXRãW�M³
DSLH� SULMXQJLP�� /LHWXYRV� SULH� /HQNLMRV�PHPRULDO��� SDGXRW�M³� SHU�.DULãNRVLRV� YDOGåLRV� ãHI�
NXQ�� ,VHQEXUJ�� 9RNLHWLMRV� NDQFOHULXL�� 7�� SDW� GLHQ�� YLHQDV� Lã� .DXQR� JXE�� DWY\N
V� NXQLJDV
SDVDNRMR�� NDG� YRNLHþLDL� WHQ� GDU�� ULQNLPXV� ³� OLHWXYLÐ� WDU\E�� 9LOQLXMH�� VXãDXNL�� YLVR� SDYLHWR
NXQLJXV�� NXULH� Lã� VDYR� WDUSR� WXU³� LãULQNWL� YLHQ�� DWVWRY�� LU� Lã� åPRQLÐ� WDUSR� YLHQ�� NRN³
PRNLQWHVQ³�� .DGDQJL� .DXQR� JXEHUQLMRM� ãLXR� ODLNX� \UD� DSLH� ��� SDYLHWÐ�� WDL� QXR� YLHQRV� WRV
JXEHUQLMRV�WXU¡WÐ�VXVLULQNWL�9LOQLXMH�DSLH����DWVWRYÐ�

%LUåHOLR� �� G�� WXU¡MDX� SDVLNDOEHMLP�� VX� G�UX� =HFKOLQ
X� LU� VX� G�UX� âDXOLX�� =HFKOLQDV



SUDQHã¡�� NDG� Lã� %LDORVWRNR� JDXWD� SDOLHSLPDV� ³WDLV\WL� LU� 9LOQLXMH�� NDLS� 9DUãDYRMH�� WDU\E�
/LHWXYDL� Lã� NRNLÐ� ��� åPRQLÐ�� WRG¡OHL�� SULHã� LãYDåLXRVLDQW� VHNDQþL�� GLHQ�� ³� Y\ULDXVLRMR� YDGR
5\WXRVH� VWRY\NO�� %LDORVWRNH�� MLVDL� DW¡M
V� SDV� PDQH�� NDG� VXåLQRMXV� PDQR� QXRPRQ
� ãLDPH
NODXVLPH�� '�UXL� âDXOLXL� LãG¡VþLXV�� NDG� SULHã� VXRUJDQL]DYLP�� WDU\ERV� QDULÐ� UHLNDOLQJD� EÌWÐ
VXVLåLQRWL�VX�SURYLQFLMRV�J\YHQWRMDLV�LU�VX�XåVLHQLR�OLHWXYLDLV�WDU\ERV�UHLNDODLV��LU�Dã�SULSDåLQDX
WRNLRV� NRQIHUHQFLMRV�� VXãDXNLDPRV� 9LOQLXQ�� UHLNDOLQJXP�� LU� QDXGLQJXP��� 3HU¡MXV� SULH
NODXVLPR� DSLH� ODLNUDãþLR� OHLGLP��� SULSDåLQWD� EXYR� UHLNDODV�� LNL� WDU\EDL� VXVLGDUDQW�� SUDG¡WL� M³
OHLVWL��NDG�VXDJLWDYXV�åPRQHV�WDU\ERV�WLNVOXL��=HFKOLQDV�LãUHLãN¡�VDYR�QXRPRQ
�G¡OHL�SROLWLNRV
NU\SVQLR�/LHWXYRMH��9RNLHWLMDL�HV��UHLNDOLQJD�WXU¡WL�/LHWXYRMH�VXWYLUWLQWD�NDULXRPHQ¡V�SDG¡WLV
LU�WXU¡WL�VDYR�UDQNRVH�JHOHåLQNHOLXV��R�YLV��NLW���EÌWHQW�²�VDYLVWRY\E
��SDOLNVLDQWL�OLHWXYLDPV�
6YDUEX� HV�� 9RNLHWLMDL� WXU¡WL� U\ã³� VX� /LHWXYD� LU� HNRQRPLMRV� GDO\NXRVH�� Lã� NR� JDO¡VLDQWL� EÌWL
QDXGD� LU� SDþLDP� PÌVÐ� NUDãWXL�� 3ULH� SDVLNDOE¡MLPR� VX� G�UX� =HFKOLQX� UHLNLD� SULGXUWL�� NDG
��:LOQDHU�=HLWXQJ��ELUåHOLR���G���NDLS�LU�NLWL�ODLNUDãþLDL����'DEDUWLV���1�������SUDQHã¡�VHNDQþL�
åLQL��� ��%DOVWRJ¡� JHJXå¡V� ��� G�� 9\ULDXVLV� U\WÐ� YDGDV� QXWDU¡� OHLVWL� VXGDU\WL� ��/LHWXYLÐ
SDVLWLNLPÐMÐ� 7DU\E��� �/LWDXLVFKHU� 9HUWUDXHQVUDW��� 7DU\ED� VXVLG¡V� Lã� å\PLDXVLÐMÐ� /LHWXYRV
YHLN¡MÐ���%LUåHOLR���G��EXYR�VXVLULQNLPDV�G¡OHL�����YRNLHþLÐ�UHQJLDPRVLRV�OLHWXYLÐ�WDU\ERV����
G¡OHL� OHQNÐ�SDGXRWRMR�YRNLHþLÐ�YDOGåLDL�PHPRULDOR� DSLH�SULMXQJLP��/LHWXYRV�SULH�/HQNLMRV�
QXWDUWD�SDUDã\WL�NRQWUDPHPRULDO���NXU³�NLHN�Y¡OLDX�DWVSDXVGLQWD� LU����G¡OHL� OLHWXYLÐ� WDXWLãNRV
Y¡OLDYRV��NXUL��DSUDã\WL�Dã�DSVL¡PLDX����G��DSVLODQN¡�SDV�PDQH�Lã�6DVQDYRV�SDV�0DULMDPSRO

-RQDV�/XRELNLV��NXUV�SDVDNRMR�DSLH�åPRQLÐ�J\YHQLP��SR�YRNLHþLÐ�YDOGåLD�DQDPH�NUDãWH�

%LUåHOLR����LU����G��0LNDORMDXV�VDO¡MH�EXYR�0RNVOR�'UDXJLMRV�YLVXRWLQLV�VXVLULQNLPDV�
NXULDPH�Dã�VNDLþLDX�Lã�EDåQ\WLQ¡V�6HLQÐ�GLHFH]LMRV�LVWRULMRV�DSLH�9LUEDO³��3DMHYRQ³��*UDåLãNLXV�
$OYLW��LU�.DOYDULM��LU�DSLH�0RNVOR�'UDXJLMRV�YHLNLP������������PHWDLV��.DGDQJL�VXVLULQNLPR
EXYR�UDVWD��NDG�3UDQFLãNRQÐ�PÌUXRVH�EXWDV�0RNVOR�'UDXJLMRV�ELEOLRWHNDL�LU�PX]HMXL�QHWLQN�V�
QHSDWRJXV��LU�SDWDUWD�LHãNRWL�JHUHVQLÐ�QDPÐ�� WDL��VXVLULQNLPXL�SDVLEDLJXV��.RPLWHWR�QXWDULPX
EXYR�SDVNLUWD�NRPLVLMD�Lã�PDQ
V��$��6PHWRQRV�LU�G�UR�âDXOLR�DSåLÌU¡WL�UXVÐ�YDOGåLRV�OLNXVLXV
QDPXV� LU�� WLQNDPXV� VXUDGXV�� NUHLSWLV� ³� YRNLHþLÐ� YDOGåL��� SUDãDQW� WXRV� QDPXV� SDYHVWL� 0�
'UDXJLMDL��7XR�WDUSX�YRNLHþLÐ�ODLNUDãþLXL���=HLWXQJ�GHU����$UPHH��SDGDYXV�0RNVOR�'UDXJLMRV
YLVXRWLQRMR� VXVLULQNLPR�SODWRN�� DSUDã\P��� NXU�� WDUS�NLWD�NR�� EXYR�SDå\P¡WD�� NDG�'UDXJLMRV
EXWDV�HV�V� MRV WLNVODPV�QHWLQNDPDV�LU� WRG¡OHL�'UDXJLMRV�.RPLWHWXL�SDYHVWD�HV��NLWDV�JHUHVQLV
EXWDV�UDVWL��NXULDPH�EUDQJLXV�MRV�ULQNLQLXV�QXR�SDJHGLPR�LU�SUDJDLãLPR�JDOLPD�EÌWÐ�DSVDXJRWL�
NDGD� DSLH� WDL� YRNLHþLÐ� /LHWXYRV� YDOG\PR� Y\ULDXV\E¡� SDW\U¡�� OLHSWD� EXYR� PLHVWR� PRN\NOÐ
LQVSHNWRULXL�7H�*XGH
L�XåVLLPWL�NODXVLPX�GHO�VXLHãNRMLPR�0��'UDXJLMDL�WLQNDPÐ�MRV�WLNVODPV
UXVÐ� YDOGåLRV� SDOLNWÐ� QDPÐ�� %LUåHOLR� ��� G�� VX� $�� 6PHWRQD� EXYRYD� ��0LOLWlUYHUZDOWXQJ
/LWDXHQ�� SDV� REHUOHXWHQDQW�� .�JOHU³� SDVLNDOE¡WL� WDU\ERV� UHLNDODLV�� 6XåLQRMRPH�� NDG� WRV
WDU\ERV�QDULDL��VNDLþLXMH�DSLH����åPRQLÐ��EÌVL��YLVL�WLN�OLHWXYLDL��NDG�MLH�EÌVL��QHUHQNDPL��EHW
YDOGåLRV� VNLULDPL� Lã� ³WHLNWÐ� MDL� OLHWXYLÐ� NDQGLGDWÐ��7XR� WLNVOX�SUDã\WD� HV�� Y\VN��.DUHYLþLDXV�
Y\VN��.DURVR�DU�NXQ��7RWRUDLþLR��WDLSRJL�*DEULR�âYHLFDULMRM��NDG�SULVWDW\WÐ�NDQGLGDWÐ�V�UDãXV�
R� Lã�PDQ
V� WR� SDW� UHLNDODXMDPD�� NDG� SDGXRþLDX� Lã�9LOQLDXV��1XNU\SXV� NDOEDL� DSLH� SROLWLãN�
/LHWXYRV� SDG¡W³�� .�JOHULV� LãVLWDU¡�� NDG� SLOQRV� QHSULNODXVRP\E¡V� /LHWXYD� QHJDXVLDQWL�� ML
WXU¡VLDQWL�QXR�9RNLHWLMRV�SULJXO¡WL��NXUL��ELMRGDPD��NDG�5XVLMD��SR�NDUR� VXVWLSU¡MXVL�� QHWDSWÐ
SDYRMLQJD�9RNLHWLMDL��ãLWD�WXU¡VLDQWL�U\WÐ�VLHQ��WYLUWDL�ODLN\WL��WRG¡O�VDYR�NDULXRPHQ
�/LHWXYRMH
SDOLNVLDQWL�� %LUåHOLR� ��� G�� EXYDX� YRNLHþLÐ� ��3DVVDPWH�� SDV� OHXWHQDQW�� YRQ� 6WUDKO¶³� G¡OHL
OHLGLPR� LãYDåLXRWL� ³� 2åNDEDOLXV�� 1XR� ãLRV� GLHQRV� EXUPLVWUR� SDGLGLQWD� GXRQRV� SRUFLMD� ��
JUDPPDLV��WDLJL�����JU��GLHQDL��YLVR�ODER���ò�VYDUR�LU�ò�GDOLV�VYDUR�VDYDLWHL�

/LHSRV���G�� VX�$��6PHWRQD�Y¡O� WXU¡MRPH�SDVLNDOE¡MLP�� VX�.�JOHULX� WDU\ERV� UHQJLPR
UHLNDOX��.DGDQJL�.�JOHULV� SUDQHã¡�� NDG� VXNYLHWLPXL� OLHWXYLÐ� NRQIHUHQFLMRV� 9LOQLXMH� YDOGåLD
QLHNR� SULHãDLV� QHWXULQWL�� WDL� ³� RUJDQL]DFLMRV� NRPLWHW�� WDL� NRQIHUHQFLMDL� VXãDXNWL� ³WHLN¡PH
.�JOHULXL�ãLW��åPRQLÐ�V�UDã���DGY��6W��1DUXWDYLþLÐ�7HOãLXRVH��-RQ��6PLOJHYLþLÐ�8åYHQW\MH��-�
%DVDQDYLþLÐ��$��6PHWRQ���G�U��-��âDXO³��3HWU��.OLP���NXQ��G�U��-��6WDQNHYLþLÐ�9LOQLXMH��7DG�
'DXJLUG���6��%DQDLW³��NXQ��$��$OHNQ��.DXQH��NXQ��9,��0LURQ��'DXJXRVH��NXQ��-XVW��6WDXJDLW³



3DQHPXQ¡MH��NXQ��-��7RWRUDLW³�6HLQXRVH� LU�NXQ��-��6WDNDXVN��3DQHY¡å\MH��8å¡MXV�NDOEDL�DSLH
VDQW\NLXV� VX� OHQNDLV� LU� MÐ� PHPRULDO��� SDGXRW�M³� UHLFKVNDQFOHULXL�� .�JOHULV� UDJLQR�� LGDQW
OLHWXYLDL�VDYR�SULHã�OHQNXV�NRQWUPHPRULDO��SDGXRWÐ�QH�Y¡OLDX�OLHSRV���G���QHV���G��EÌVL��WDUWDVL
OHQNÐ�OLHWXYLÐ� NODXVLPH� %HUO\QH�� NXU� UHLN¡WÐ� W�� OLHWXYLÐ� PHPRULDO�� QXVLÐVWL�� �� G�� JDXWD� Lã
��3UHVVHVWHOO¡V�� ODLãNDV�� NDG� 2EHU�2VW
DV� 0RNVOR� 'UDXJLMDL� OHLG
V� VNOHLVWL� MRV� LãOHLVWXRVLXV
YDGRY¡OLXV�� LãVN\UXV� .OLPR� ��6NDLW\PÐ� NQ\J��� LU� %LUåLãNRV� ��/LHWXYLÐ� GDLQRV��� NXULRV
XåGUDXVWD�SHUGDYLQ¡WL��/LHSRV���G��SDVÐ�ELXUH�JDYDX�OHLGLP��³�2åNDEDOLXV�YDåLXRWL�LU��VHNDQþL�
GLHQ�� SDVLUDã
V� SR� PHPRULDOX� SULHã� OHQNÐ� PHPRULDO��� ��� G�� LãYDåLDYDX� 9LONDYLãNLQ� LU
2åNDEDOLXRVQD�� Lã� NXU� DQW� U\WRMDXV� WXU¡MDX� ��PHOGXRWLV�� SDV� ��$PWVYRUVWHKHU
³��+DEHUPDQQ
�
3DJHUQLDY¡MH�� ýLD� GDEDU� J\YHQGDPDV� G¡OHL� OLJRQLÐ� GDXJ\E¡V�� NXULH� Lã� YLVÐ� NUDãWÐ� SODXNWH
SODXN¡��QHWXU¡MDX�NDGD�Q¡�NDLS�UHLNLDQW�SDVLOV¡WL��R��DWVS¡GDPDV�QXR�OLJRQLÐ�åLÌU¡MLPR�GDUER�
DWOLNGDYDX� YDLNãW\QHV� JUDåHVQ¡VH� YLHWRVH�� NODXVLDX� DUPRWÐ� ODEDL� DLãNLDL� JLUGLPR� GXQG¡MLPR
QXR�IURQWR�SDV�.U¡Y�� LU�6PXUJDLQLXV��NXU� WDUS�YRNLHþLÐ� LU� UXVÐ�²�\SDþ� OLHSRV�������G���¡MR
VPDUNL� NRYD� LU� GDXJ� DUPRWRPLV� ãDXG\WD�� NDV�PÌVÐ� NUDãWR� åPRQ¡PV� GDY¡� SURJRV�PDQ\WL� LU
GåLDXJWLV��NDG�UXVDL� MDX�Xå¡P
�9LOQLÐ� LU� MDX�Y¡M��YRNLHþLXV��NXULÐ� MLH�EDLVLDL�QHNHQW¡��0DQR
QHUYDL�YLV��W��ODLN��EXYR�JDQD�UDPÌV��WLN�OLHSRV����G��YLGXQDNW\MH�SDEXGXV�EXYR�WDFK\FDUGLD
FXP�DU\WKPLMD��5XJSMÌþLR����G��2åNDEDOLXV�DSOHLGDX��9LOQLXQ�VXJU³å
V����G��VX�G�UX�âDXOLX�²
SULH� $XãURV� EURPR� JDWY¡V� 1�� ��� VLÌORPÐMÐ� YRNLHþLÐ� YDOGåLRV� 0RNVOR� 'UDXJLMDL� QDPÐ
DSåLÌU¡WL�LU�UDGRPH�MXRV�WLQNDPXV��7XR�WDUSX�PDQ�2åNDEDOLXRVH�EHHVDQW�VXVLWYDUN¡���/LHWXYRV
$LGR��UHGDNFLMD��NXULRMH�GDEDU����G��EXYR�VNDLWOLQJDV�VXVLULQNLPDV�����G��GLHQ\QH�SDå\P¡WD�
NRMRV� ODEDL� VXEULQNR�� ��� G�� VX� G�UX� âDXOLX�²�SDV�PRN\NOÐ� LQVSHNWRULÐ� �SDWDU¡M��� 7H�*XGH
G¡OHL�0RNVOR�'UDXJLMDL�VNLUDPÐMÐ�QDPÐ�����G��YDNDU\NãþLRV�GLHQRV���%HUOLQHU�7DJHEODWW���1�
����� SDGDY¡� åLQL��� NDG� YRNLHþLÐ� ��UHLFKVWDJR�� Y\ULDXVLRMH� NRPLVLMRMH� WDXWRV� OLEHUDODL�
SDåDQJLHþLDL�� VRFLDOGHPRNUDWDL� LU� FHQWUR� DWVWRYDL� SDGDY
� VXPDQ\P��� NDG�/LHWXYRMH� LU�.XUãH
EÌWÐ�³YHVWD�WDXWÐ�UHSUH]HQWDFLMRV�LU�FLYLOLV�YDOG\PDV��WDVDL�VXPDQ\PDV�YLHQX�EDOVX�UXJSMÌþLR
���G��SULLPWD��*DORS�UXJSMÌþLR����G��GDO\YDYDX�9LOQLDXV�SROLWLNRV�NXRSRV� VXVLULQNLPH�G¡OHL
NDQGLGDWÐ�NRQIHUHQFLMDL�V�UDãR�VXVWDW\PR�

5XJV¡MR���LU���G�� ��:LOQDHU�=HLWXQJ��SUDQHã¡�åLQL���NDG�YRNLHþLÐ�NDULXRPHQ¡�SHU¡MXV
SHU�'XQRV��'DXJXYRV��XS
�LU�SD¡PXV�5\J�����LU����G��²�SROLWLNRV�NXRSRV�VXVLULQNLPH�G¡OHL
NRQIHUHQFLMRV� WYDUN\PR�LU�NDQGLGDWÐ� ³� WDXWRV� WDU\E��SDVN\ULPR��3ULHã�SDW�NRQIHUHQFLM�����G�
YDNDUH� OHQNÐ� ��/XWQLD�� VDO¡MH� YDLGLQWD� EXYR� 6WUD]GR� ��6XJU³åR���$QW� U\WRMDXV�� UXJV¡MR� ��� G�
OLHWXYLÐ� NRQIHUHQFLMRV� GLHQRMH� EXYR� Lã� U\WR� ��ò� SDPDOGRV� NDWHGURMH��PLãLDV� ODLN¡� NDQRQ�� -�
.XNWD�� SDPRNVO�� VDN¡� NXQ�� G�UDV� 0�� 5HLQ\V�� SDVNXL� LNL� �� YDO�� ²� SLUPDVLV� NRQIHUHQFLMRV
SRV¡GLV� OHQNÐ� WHDWUH� SULH� 'LGå�� 3RJXOLDQNRV�� PDQR�� NDLSR� SDJDUERV� SLUPLQLQNR�� SUDNDOED
DWLGDU\WDV�� NLWDV�SRV¡GLV�²�SR�SLHWÐ� ���� YDO�� ���� ���� ��� LU� ��� G�� SRV¡GåLDL� W
V¡VL� NLHNYLHQ�
GLHQ�� SULHãSLHW� LU� SR� SLHWÐ� LU� SDVWDU�M�� GLHQ�� SDVLEDLJ¡�� LãULQNXV� WDU\ERV� QDULDLV�� PDQH�� 0�
%LUåLãN��� 6�� %DQDLW³�� .�� %L]DXVN��� 3U�� 'RY\GDLW³�� 3HWU�� .OLP��� NXQ�� 9O�� 0LURQ��� '�
0DOLQDXVN��� LQå�� 6��.DLU³�� 6�� 1DUXWDYLþLÐ�� NXQ��$OI�� 3HWUXO³�� $�� 6PHWRQ��� $�� 6WXOJLQVN��� -�
6PLOJHYLþLÐ�� NXQ�� -XVW�� 6WDXJDLW³�� G�U�� -�� âDXO³�� NXQ�� .�� âDXO³�� -�� âHUQ��� -�� 9DLORNDLW³� LU� -�
9LOHLã³��.RQIHUHQFLMDL�SDVLEDLJXV�YDNDUH� WRMH�SDW� ��/XWQLD�� VDO¡MH�EXYR�YDLGLQWD� ��(JO¡� åDOþLÐ
NDUDOLHQ¡��

6HNDQþL��� UXJV¡MR����G�� LãULQNWLHML� WDU\ERV�QDULDL� EXYRPH� VXVLULQN
� ����YDO�� SR�SLHWÐ
��/LHWXYRV�$LGR��UHGDNFLMRM��NXU�EXYR�VYDUVW\WD�SDG¡NRV�DGUHVR� WHNVWDV��NXU³� UHLN¡MR�SDGXRWL
SHU� NDULãNRVLRV� YDOGåLRV� /LHWXYRMH� YLUãLQLQN�� NXQ�� ,VHQEXUJ�� DXNãþLDXVLDP� YDGXL� 5\WXRVH
%DYDULMRV� SULQFXL� /HRSROGXL� Xå� OHLGLP�� NRQIHUHQFLM�� VXãDXNWL� LU� WDU\ERV� QDULXV� ULQNWL�� 7DV
DGUHVDV�EXYR�SDYHVWD�PDQ�SHUVNDLW\WL�SULHã�,VHQEXUJ���,ã���/��$LGR��UHGDNFLMRV�QX¡MRPH�YLVL�³
YRNLHþLÐ� NDUHLYLãNRV� YDOGåLRV� WDUQDXWRMÐ� NOLÌE�� �.DVVLQR��� NXU� Dã� VDO¡MH� SULHã� VWRYLQW³� NXQ�
,VHQEXUJ�� VX� MRMR� VNDLWOLQJDLV� NDULQLQNDLV� SDO\GRYDLV� WDU\ERV� QDULÐ� SU\ãDN\MH� SHUVNDLþLDX� W�
SDG¡NRV�DGUHV��SULQFXL�/HRSROGXL��.XQ��,VHQEXUJDV��NHOLDLV�åRGåLDLV�SDDLãNLQ
V�WDU\ERV�WLNVO��
³WHLN¡� NLHNYLHQDP� LãULQNWDP� WDU\ERV� QDULXL� ãLWRNLR� WXULQLR� GLSORP��� ��5\WÐ� Y\ULDXVLRMR
NDULXRPHQ¡V� YDGR� JHQHUROR� IHOGPDUãDOR� -R� 'LGHQ\E¡V� 3ULQFR� /HRSROGR� YRQ� %D\HUQR



SDYHGLPX� SRQDV���� /LHWXYRV� OLDXGLHV� VXYDåLDYLPXL� SDVLÌOLXV�� VNLULDPDV� ³� /LHWXYRV� NUDãWR
WDU\E���9LOQLXV��������UXJV¡MR����G��/LHWXYRV�NDULQ¡V�DGPLQLVWUDFLMRV�YDGDV��VHND�NXQLJDLNãþLR
,VHQEXUJR� SDUDãDV��� 3R� GYLHMÐ� WDU\ERV� RUJDQL]DFLMRV� SRV¡GåLÐ� ��� G�� NLWL� SRV¡GåLDL� SUDVLG¡MR
VSDOLÐ� �� GLHQ�� LU� VX� WÌORPLV� SHUWUDXNRPLV� W
V¡VL� WRO\Q�� LNL� 7DU\ED� VDXVLR� �����P�� SLUPRVH
GLHQRVH�LãVLNUDXVW¡�.DXQDQ��YLVXRVH�PDQ�WHNR�UHJXOLDULDL�GDO\YDXWL�

7XR�WDUSX��UHVWDXUDYXV�QDXMDL�DSLPDPXV�0RNVOR�'UDXJLMDL�QDPXV�SULH�$XãURV�EURPR
JDWY¡V�1������VSDOLÐ����G�������P��SUDG¡WD�LU�ODSNULþLR���G��SDEDLJWD�JDEHQWL�0RNVOR�'UDXJLMRV
ELEOLRWHND�LU�NLWL�GDLNWDL�³�WXRV�QDPXV��9LVODE�JDEHQDQW��WHNR�PDQ�O\G¡WL�NLHNYLHQ��YHåLP��SR
NHOLV�NDUWXV�NDVGLHQ��Lã�3UDQFLãNRQÐ�PÌUÐ�JDQD�WROL�³�SDPLQ¡WXV�QDPXV��1XR�GDXJ�VWRY¡MLPR
LU� YDLNãþLRMLPR� SDVLURG¡� QDNWLPLV� S¡GRVH� LU� NRMÐ� EODX]GÐ� UDXPHQ\VH� �P�� JDVWURFQHPLXV�
VROHXV�� SHURQHXV� ORQJXV�� WDPS\PDV� VX� VRS¡MLPX� ²� WUDXNXWLV� �0XVNHOFRQWUDFWLRQ�
0XVNHO]XVDPPHQ]LHKXQJ���NRMDV�LãWLHVLDQW�DUED�NUXWLQDQW��NDL�NDGD�WDV�WUDXNXWLV�SUDG¡MR�EÌWL
ODEDL�VNDXGXV�LU�LOJDL�GÌUXRM�V��NDG�PLHJRWL�NOLXG¡��1XR�WR�ODLNR�WUDXNXWLV�Lã�S¡GÐ�LU�EODX]GÐ
QHLãQ\NVWD�LU�ODLNDV�QXR�ODLNR�SDVLURGR�

1RUV� SR�PLQ¡WXRMX� OHQNÐ� ��� Y\UÐ�PHPRULDOX� ³� YRNLHþLÐ� YDOGåL�� G¡OHL� /LHWXYRV� SULH
/HQNLMRV�SULMXQJLPR�EXYR�LU�SDWVDL�GLHFH]LMRV�DGPLQLVWUDWRULXV�0LFKDONHYLþLXV�SDVLUDã
V��EHW
Xå� WRN³�SDW� OLHWXYLÐ�NXQLJÐ�SDVLUDã\P�� SR� OLHWXYLÐ� NRQWUPHPRULDOX� MLVDL� YLVLãNDL� QHWHLVLQJDL
QXEDXG¡��7RG¡OHL�ODSNULþLR����G��0LNDORMDXV�VDO¡MH�EXYR�VXãDXNWD�VXVLULQNLPDV�G¡OHL�SURWHVWR
SULHã� 0LFKDONHYLþLÐ�� NDG� MLV� NXQ�� -�� .XNW��� NXQ�� G�U�� %DNã³�� NXQ�� %UD]³�� NXQ�� G�U�� -�
6WDQNHYLþLÐ� 9LOQLXMH� LU� NXQ�� 9DUQ�� .DLãLDGRU\MH� SDãDOLQR� Lã� YLHWÐ� LU� YLHQDP� P¡QHVLXL
VXVSHQGDYR�MXRV�QXR�EDåQ\WLQLÐ�SDUHLJÐ�SLOG\PR�����G�� ��:LOQDHU�=HLWXQJ��LU�NLWL� ODLNUDãþLDL
SUDQHã¡�� NDG� YDNDU� YRNLHþLÐ� SDUODPHQWR� NDQFOHULV� JU�� +HUWOLQJ
DV� SDGDY
V� åLQL�� DSLH� WDLNRV
SDVLÌO\PR�JDYLP��Lã�UXVÐ�ODLNLQRVLRV�YDOGåLRV�7URFNLR�LU�/HQLQR�YDUGX�

*UXRGåLR� �� G�� XåYDNDU� GLHQRV� 9LOQLDXV� ODLNUDãþLDL�� SUDQHãGDPL� DSLH� NDQFOHULR� JU�
+HUWOLQJR� NDOE�� ��UHLFKVWDJH�� ODSNULþLR� ��� G��� SDUHLãN¡�� EÌN� MLV�� NDOE¡GDPDV� DSLH� /HQNLMRV�
/LHWXYRV� LU�.XUãR� OLNLP��� LãVLWDU
V��NDG� MLV�SULSDå³VW�V� WÐ� NUDãWÐ� J\YHQWRMDPV�DSVLVSUHQGLPR
WHLV
����G��/LHWXYRV�7DU\ERV�SRV¡GåLXRVH�$��6PHWRQD��G�UDV�âDXO\V� LU�6��.DLU\V��NXULH�EXYR
LãYDåLDY
� VX� SROLWLNRV� PLVLMD� ³� 9RNLHWLM�� LU� âYHLFDULM��� GDU¡� SUDQHãLPXV� DSLH� WRV� PLVLMRV
SDVHNPHV�� ����� G�� SRV¡GåLXRVH� EXYR� VYDUVW\WD� /LHWXYRV� QHSULJXOP\E¡V� SDVNHOELPDV� LU
VDQW\NLDL� VX� 9RNLHWLMD� G¡OHL� UHLNDODXMDPÐ� Lã� YRNLHþLÐ� YDOGåLRV� SXV¡V� SUL¡PLPR� NDUHLYLMRV�
PXLWÐ��VXVLVLHNLPÐ�LU�PRQHWRV�NRQYHQFLMÐ�VX�9RNLHWLMD�����LU����G��/LHWXYRV�7DU\ERV�SRV¡G\MH
LU�NRPLVLMRM��G¡OHL�/LHWXYRV�VLHQÐ�QXVWDW\PR�

1RUV�VDXVLR���G�������P��7DU\ERV�EXYR�QXWDUWD�VHNDQþL��GLHQ����YDO��SR�SLHWÐ�YLHãDPH
SRV¡G\MH� SDVNHOEWL� /LHWXYRV� QHSULNODXVRP\E
�� EHW�� YLHWLQHL� YRNLHþLÐ� YDOGåLDL� DWVLVDNLXV
SDVNHOELPR�IRUPXO��SULLPWL�� W��GLHQ��QHSDVNHOEWD�� DWLGHGDQW� WROLPHVQLDP� ODLNXL��6DXVLR���G�
EXYR� YLHQLQW¡OLV� /LHWXYRV� 7DU\ERV� SRV¡GLV�� NXULDPH� GUDXJH� GDO\YDYR� LU� YRNLHþLÐ� YDOGåLRV
DWVWRYDL��6WDWVVHNUHWRULXV�)DONHQKDXVHQ��YRQ�*LOVD�LU�N�

.DGDQJL�/LHWXYLÐ�NRQIHUHQFLM��DWLGDUDQW� MRV�YDUGX�EXYDX�QXVLXQW
V�SDSDL�%HQHGLNWXL
SDVYHLNLQLPR�WHOHJUDP��� WDL�VDXVLR����G��JDXWD�EXYR�SHU�0LFKDONHYLþLÐ�VHNDQWLV� Lã�9DWLNDQR
ODLãNDV�

-R�ãYHQWHQ\E¡V��������� ,ã�9DWLNDQR�JUXRGåLR
��GLHQ������

*DUVXVLV�Y\UH�
$XNãWDVLV� 3RQWLILNDV�� NXULV� G¡O� VDYR� UÌSLQLPRVL� YLVDLV� NDWDOLNDLV�� NLHN� WLN� /LHWXYRMH

J\YHQD�� W¡YLãND� PHLOH� DSJDXELD� Y\UÐ�� ³� 9LOQLDXV� VXVLULQNLP�� GHOHJXRWÐ�� ãYLHVLDV� PDOGDV� ³
7¡Y���WURNãWDQW³�SDG¡WL�YDUJãDPV�LU�VXWDLN\WL�YLVDV�WDXWDV��SDODQNLDL�SUL¡P¡�LU�VDY�M³�SHU�PDQH
WDX� G¡NLQJXP�� SDUHLNãWL� SDQRU¡MR�� WDLS� SDW� SUDã\W�M³�$SDãWDOLãN�� 3DODLPLQLP��� SDVNLUW�� YLVÐ
/LHWXYRV�SLOLHþLÐ�JHURYHL�LU�SDåDQJDL��QRULDL�VXWHLNLD�

$WOLN
V�ãL��JDUELQJ��SULHYRO
��WDX�YLVRNLRV�V¡NP¡V�LU�ODLP¡V�OLQNLX��LU�VDYH�SDUHLãNLX



7DX��JDUVXVLV�Y\UH�
ODELDXVLDL�DWVLGDYXV³
3��.DUG��*DVSDUUL

*DUVLDMDP�Y\UXL
'�U�-��%DVDQDYLþLXL
/LHWXYRV�NRQIHUHQFLMRV�SLUPLQLQNXL�9LOQLXMH

0LFKDONHYLþLXV��LQWHLN
V�ãLW��NDUGLQROR�*DVSDUUL�ODLãN���¡P¡�SDVDNRWL�SODþLDL�DSLH�VDYR
VDQW\NLXV�VX�9LOQLDXV� OHQNDLV��SDVLVDN¡�� MLV� HV�V� OLWXDQRSRORQXV�� OHQNLãNRV�NXOWÌURV�åPRJXV�
EHW�/LHWXYRV�SLOLHWLV��SDVNXL�SHU¡MR�SULH�VDYR�SDVLUDã\PR�SR�9LOQLDXV�OHQNÐ�PHPRULDOX�G¡OHL
/LHWXYRV�SULH�/HQNLMRV�SULMXQJLPR��JDORS�NDOE¡MR�DSLH�QXEDXGLP��OLHWXYLÐ�NXQLJÐ�SR�OLHWXYLÐ
NRQWUDPHPRULDOX�� N��� NDLS� Dã� VDNLDX�� MLV� QHWXU¡MR� ORJLNRV� Q¡� WHLV¡V� GDU\WL�� SULHJ� WDP
SUDã\GDPDV�� NDG� Dã� M³� LãWHLVLQþLDX� SULHã� OLHWXYLÐ� YLVXRPHQ
�� 6DXVLR� ��� G�� ��/LHW�� $LGR�
UHGDNFLMRMH�EXYR�WÌOÐ� �����/LHWXYRV�7DU\ERV�QDULÐ� VXVLULQNLPDV�G¡OHL�7DU\ERV�FHQWUR�JUXS¡V
VXWYDUN\PR�� ��� G�� � WRMH� SDW� UHGDNFLMRM� YLHãDPH� OLHWXYLÐ� VXVLULQNLPH� G¡OHL� SDDLãNLQLPR
9LOQLDXV� OLHWXYLDPV� /LHWXYRV� 7DU\ERV� YHLNLPR�� ��� G�� SRV¡GåLXRVH� SR� LOJÐ� GHEDWÐ� JDOXWLQDL
QXWDUWD�����EDOVÐ�Lã�����SDVNHOEWL�/LHWXYRV�QHSULNODXVRP\E¡��-��9LOHLãLV��6��1DUXWDYLþLXV�LU�6�
.DLU\V�G¡OHL� QHSUL¡PLPR� MÐMÐ� SDGXRWRVLRV� IRUPXORV�QHSULNODXVRP\EHL�SDVNHOEWL� Lã�/LHWXYRV
7DU\ERV� LãVWRMR�� ��� G�� GLHQ\QH� SDVWHE¡WD�� NDG� SDVWDUXRMX� ODLNX� ¡P
� EODX]GRV� ODEDL� EULQNWL
�DQDVDUHD�FUXUXP��

9DVDULR� �� G�� � $�� 6PHWRQRV� EXWH� /LHWXYRV� 7DU\ERV� 9LOQLXMH� J\YHQDQþLÐ� QDULÐ
SDVLWDULPH�G¡OHL�G�UR�-��âDXOLR�%HUO\QDQ�LU�NDQRQ\NR�$OãDXVNR�/LHWXYRV�%UDVWRQ�SDVLXQWLPR�
NDG�SDVLWHLUDXWÐ�DSLH�/LHWXYRV�QHSULNODXVRP\E¡V�SDVNHOELPR�WHUPLQ���*DORS�DW¡MR�YDVDULR���
G��� NDGD�� YLVLHPV� ���/LHWXYRV�7DU\ERV� QDULDPV� VXVLWDUXV�� QXVSU
VWD� WDSR� SDVNHOEWL� /LHWXYRV
QHSULNODXVRP\E¡�9RNLHWLMDL��5XVLMDL�LU�NLWRPV�YDOVW\E¡PV��7DL�EXYR�ãHãWDGLHQLV�����YDO�����P�
GLHQ���NDGD��PDQ�7DU\ERMH�SLUPLQLQNDXMDQW�LU�VNDLWDQW�SDVNHOELPR�IRUPXO���WDL�LU�DWOLNWD�WDSR�
YLVLHPV� 7DU\ERV� QDULDPV� NDUãWDL� GHOQDLV� SORMDQW�� 7DþLDX� NLW�� GLHQ�� W�� /LHWXYRV
QHSULNODXVRP\E¡V�GHNODUDFLM����/LHWXYRV�$LGH��SDVNHOEXV��ODLNUDãþLR�QXPHULV�VX�M�MD�YRNLHþLÐ
FHQ]XURV�EXYR�NRQILVNXRWDV��EHW��QHåLÌULQW�WR��YLVJL� WXRMDX�SDVLVHN¡�%HUO\QR�ODLNUDãþLXRVH�W�
QXRW\N³�SDJDUVLQWL�

1RUV� YRNLHþLDL� Lã� SUDGåLÐ� LU� GDU¡� NOLÌþLÐ� PÌVÐ� QHSULNODXVRP\E¡V� SDVNHOELPXL�� EHW
JDOÐ�JDOH�WXU¡MR�LU�VX�WXR�VXWLNWL��.RYR����G��JDXWD�JDORS�Lã�YDOGåLRV�åLQLD��NDG�NDQFOHULV�JU�
+HUWOLQJDV� SULLPVL�V� /LHWXYRV� 7DU\ERV� GHOHJDWXV�� YDNDU\NãþLDPH� SRV¡G\MH� LãULQNWXV�� G¡OHL
SDVNHOELPR� /LHWXYRV� QHSULNODXVRP\E¡V�� 'HOHJDFLMRV� SUL¡PLPDV� SDVNLUWD� ãLR�P¡QHVLR� ��� G�
6HNDQþL�� ��� G�� ��:LOQDHU� =HLWXQJ�� WHOHJUDPD� Lã� %HUO\QR� SUDQHã¡�� NDG� YDNDU� 9RNLHWLMRV
NDQFOHULV�SUL¡P
V�/LHWXYRV�7DU\ERV�GHOHJDWXV� LU�SDUHLãN
V� MLHPV��NDG�9RNLHWLMD�SULSDå³VWDQWL
/LHWXY�� ��DOV� HLQ� IUHLHU� XQG� XQDEKlQJLJHU� 6WDDW��� 'HOHJDWDL�� VXJU³å
� Lã� %HUO\QR�� /LHWXYRV
7DU\ERMH� NRYR� ��� G�� GDU¡� SUDQHãLP��� NRNLX� EÌGX� DWOLNWD� NDQFOHULXL� /LHWXYRV
QHSULNODXVRP\E¡V�SDVNHOELPDV�

3R�.DUDOLDXþLDXV�GDLOLQLQNÐ�³UHQJWRVLRV�9LOQLXMH�GDLO¡V�SDURGRV�ãLÐ�PHWÐ�NRYR�P¡QHV³
EXYR�³WDLV
�þLD� LU�0�QFKHQR�DUWLVWDL�VDYR�SDURG���NLHN�GLGHVQ
�Xå�SLUP�M���PDQ�M��DSODQN\WL
WHNR� ��� GLHQ��� %DODQGåLR� �� G�� UDãLDX� VWUDLSVQ³� ��'¡OHL� OLHWXYLÐ� 'LGåLRMR� VHLPR� LU� MR
GRNXPHQWÐ���NXUVDL�EXYR���/LHW��$LGH��SDVNHOEWDV����GLHQ������LU����G��²�/LHWXYRV�7DU\ERV
NRPLVLMRM�GUDXJH�VX�7DGX�'DXJLUGX�LU�$��äPXLG]LQDYLþLXP�G¡OHL�OLHWXYLÐ�ODLNLQRVLRV�Y¡OLDYRV
VSDOYÐ� QXVWDW\PR�� SULLPWD� WULVSDOY¡� Y¡OLDYD�� DSDþLRMH� UDXGRQD�� YLGXU\MH� åDOLD� LU� YLUãXMH
JHOWRQD��/LHWXYRV�JL�YDOVW\E¡V�Y¡OLYD�²�UDXGRQD�VX�Y\þLX�DQW�ãLUYR�åLUJR�����G��EXYDX�PHGLNÐ
VXVLULQNLPH� $JURQRPÐ� GUDXJLMRV� EXWH�� GDO\YDXMDQW� G�UXL� 'DPDãHYLþLXL�� $�� 9LOHLãLXL�
.YHGDUXL��5DOLXL��%X]HOLXL�LU�7HNRULXL�

*HJXå¡V���G��/LHWXYRV�7DU\ERV�EXYR�VYHLNDWRV�NRPLVLMRV�SRV¡GLV��R���G��YDNDUH�EXYDX
0LNDORMDXV� VDO¡MH� ��*DLUHV�� YDLGLQDQW�� �� G�� /LHWXYRV� 7DU\ERV� SRV¡G\MH� EXYR� SULLPWD



��9\ULDXVLRV� /LHWXYRV� 7DU\ERV�� 5XVLMRMH� GHOHJDFLMD� VX� SUDNDOERPLV�� R� YDNDUH� -XUJLR
YLHãEXW\MH�²�SRN\OLV�SDYDLãLQLPXL�WRV�SDW�GHOHJDFLMRV�����G��SDV�PDQH�DSVLODQN¡�NXQ��7XPDV�
N��WLN�JU³å
V�SHU�9RNLHWLM�� Lã�5XVLMRV��R����G��²�WDLS�SDW�JU³å
V�Lã�WHQ�NXQ��$��6DEDOLDXVNDV�
åLQRPDV�GDLQÐ�ULQNLNDV�����G��SUDG¡MDX�UDã\W����$NPHQV�LU�åDOYDULR�NXOWÌURV�PLQ¡MLPDV�OLHWXYLÐ
GDLQRVH�LU�SDVDNRVH������G��²�0LNDORMDXV�VDO¡MH��JLPQD]LMRV�PRNLQLDP�YDLGLQDQW� ��6OLGåLDLV
WDNDLV��� ��� G�� ²� � /LHWXYRV� 7DU\ERV� WUHPWLQLÐ� NRPLVLMRMH� G¡OHL� DWJDEHQDPRV� Lã� 0LQVNR
OLJRQLQ¡V�GDLNWÐ�����G��²�SDV�$��6PHWRQ��Y\VN��.DUHYLþLDXV�JDUEHL�YDNDULHQ¡�

%LUåHOLR���G��²�SDV�$��6PHWRQ��7DU\ERV�SUH]LGLXPR�SRV¡G\MH��NXU�NXQ��G�UDV�3XULFNLV
LQIRUPDYR�DSLH�NXQLJDLNãW³�9LOK�� YRQ�8UDFK�� NXU³� WÌOL� 7DU\ERV� QDULDL� NHWLQR� ULQNWL�/LHWXYRV
NDUDOLXP�0LQGDXJR�,,�MR�YDUGX����LU���G��VX�G�UX�%X]HOLX�EXYRPH�NDULãNR�/LHWXYRV�YDOG\PR
UÌPH��NDG�SDVLNDOE¡MXV�VX�GUX�6FKOLFKWOLQJ
X� LU�âLUYLQWÐ�SDYLHWR�YLUãLQLQNX�G¡OHL� LãJDEHQLPR
$JORQRV�OLJRQLQ¡V�³�*HOYRQLXV����G��VNXOSWRULXV�$OHNVDQGUDYLþLXV�SUDG¡MR�OLSLQWL�PDQR�ELXVW�
LU�SR�NHOLÐ�GLHQÐ�SDEDLJ¡�����G��²�YRNLHþLÐ���=HLWXQJ�GHU����$UPHH��UHGDNFLMRV�³UHQJWRMH�SULH
-XUJLR�SURVSHNWR�VHQRY¡V�GDLNWÐ�SDURGRMH��/LHSRV���G��EXYR�SDV�PDQH�S��/DQGVEHUJLHQ¡�VX�S�
'HWOHI
LHQH� LU� NLWD� SRQLD� Lã� .DUDOLDXþLDXV� G¡OHL� OLHWXYLÐ� HWQRJUDILMRV� GDLNWÐ� WDLVRPDL
.DUDOLDXþLXMH�SDURGDL����G��²�/LHWXYRV�7DU\ERV�VYHLNDWRV�NRPLVLMRV�SRV¡G\MH�G¡OHL�QXWDULPR
³VWHLJWL� SULH� 9LOQLDXV� XQLYHUVLWR� PHGLFLQRV� IDNXOW��� ��� G�� ²� 7DU\ERV� IUDNFLMRV� SRV¡G\MH�
NXULDPH� $�� 6PHWRQD� SUDQHã¡� DSLH� GHU\EDV� VX� NXQLJDLNãþLX� 8UDFK
X� G¡OHL� /LHWXYRV� VRVWR
DS¡PLPR�� ��� G�� 7DU\ERV� SRV¡G\MH� SULLPWD� SHUNHLWLPDV� /LHWXYRV� 7DU\ERV� YDUGR� ³� /LHWXYRV
YDOVW\E¡V� 7DU\E���NLWDPH� YDNDUR� SRV¡G\MH� SR� LOJÐ� NDUãWÐ� GHEDWÐ� SULLPWD� JDORS�PRQDUFKLQ¡
/LHWXYRV�YDOG\PR�IRUPD�VX�NXQLJDLNãþLX�:��8UDFKX��NDLSR�NDUDOLXP��0LQGDXJR�,,�MR�YDUGX�
3UL¡PXV� ãLW�� UH]ROLXFLM�� Lã�7DU\ERV�SDVLWUDXN¡��0��%LUåLãND��6��.DLU\V��6��1DUXWDYLþLXV� LU� -�
9LOHLãLV��7RG¡O�OLHSRV����G��SRV¡G\MH��WDUS�NLWR�NR��QXWDUWD�SDSLOG\WL�YDOVW\E¡V�7DU\ERV�V�VWDW�
ãLDLV�DVPHQLPLV��0��<þX��6W��âLOLQJX��G�UX�-��$OHNQD��G�UX�'UDXJHOLX��SURI��$��9ROGHPDUX�LU
NXQ��G�UX�3XULFNLX�����G��²���/LHW��$LGR��UHGDNFLMRMH���7DXWRV�SDåDQJRV��SDUWLMRV�VXVLULQNLPH�
���G��LãYDåLDYDX�9LONDYLãNLQ�LU�Lã�WHQ�³�2åNDEDOLXV��$QW�U\WRMDXV�MDX�ODQNLDXVL�SDV�%DUWLQLQNÐ
��$PWVYRUVWHKHU
³��3DJHUQLDY¡MH��NDG�SULVLPHOGDYXV��.DGDQJL�%DUWLQLQNÐ�EDåQ\þLRMH�UXJSMÌþLR
��� G�� \UD� DSYDLNãþLRMDPD� 0DULMRV� 3DQRV� GDQJXQ� ¡PLPR� ãYHQW¡� VX� DWODLGDLV�� ³� NXULXRV
VXVLUHQND�Lã�DSLHOLQN¡V�GDXJ�åPRQLÐ��WDL�Dã�EXYDX�VXPDQ
V�W��GLHQ��SR�SDPDOGÐ�ODLN\WL�YLHã�
%DUWLQLQNXRVH�SUDQHãLP��DSLH�/LHWXYRV�YDOVW\E¡V�7DU\ERV�YHLNLP�� LU�GDUEXV� LU� WRG¡OHL����G�
LãVLXQþLDX� 9LONDYLãNLR� SDYLHWR� YLUãLQLQNXL� �.UHLVKDXSWPDQQ�� ODLãN��� SUDã\GDPDV� SROLFLMRV
OHLGLPR�� ��� G�� YDåLQ¡MDX� ³� 3DJHUQLDY
� SDV� $PWVYRUVWHKHU
³� +DEHUPDQQ
�� G¡OHL� WRV� PDQR
SDVNDLWRV��VXåLQRMDX��NDG�SDYLHWR�YLUãLQLQNDV�SDWV�QHGU³VW�V�GXRWL�SROLFLMRV�OHLGLPR��QHV�ELM�V
EROãHYLNÐ��VLF����NXULH�JDO³�SHU�DWODLGXV�Lã�$OYLWR�SDUDSLMRV��NXU�MÐ�HVDPD��³�%DUWLQLQNXV�DWY\NWL�
-LV� WXU³V� VX�9LOQLXPL� VXVLVLHNWL� LU� VXåLQRWL�� DU� JDOLPD� OHLVWL�� DU� QH��5XJSMÌþLR����G��� NDGDQJL
SROLFLMRV� QHOHLVWD� YLHãDL� SDVNDLWD� ODLN\WL�� WDL� NOHERQR� G�UR� 6DNDYLþLDXV� SULYDWLQLDPH� EXWH�
VXVLULQNXV� DSLH� ��� åPRQLÐ�� ODLNLDX� W�� SDVNDLW�� DSLH� /LHWXYRV� YDOVW\E¡V� 7DU\ERV� YHLNLP��
3UDEXY
V�2åNDEDOLXRVH� EHJ\G\GDPDV� OLJRQLXV� LNL� UXJSMÌþLR� ��� G��� LãYDåLDYDX�9LOQLXQ�� ýLD
UHLNLD� SULGXUWL�� NDG� PDQR� EUROLR� VÌQXV� -RQDV�� NDLS� LU� NHOL� NLWL� OLHWXYLDL�� ãLXR� ODLNX� EXYR
EHXåVLLP��YDLVED��SLUNLPX�PÌVÐ�NUDãWH�DUNOLÐ� LU� MÐ�JDEHQLPX�SHU�DUWLP�� VLHQ�� ³�SUÌVXV��NXU
MXRV� DXNãWHVQH� NDLQD� SDUGXRGDYR�� .DUW�� M³� VX� SRUD� DUNOLÐ� SDJDYR� SUÌVÐ� SROLFLMD�� DUNOLXV
NRQILVNDYR��R�M³�SDW³�SDVRGLQR�6WDOXS¡QÐ�NDO¡MLPDQ��Lã�NXU�WHLVPR�QXVSUHQGLPX�EXYR�QXWHLVWDV
NDO¡WL���DU���P¡QHVLDPV� LU�QXJDEHQWDV�5DJDLQ¡V�NDO¡MLPDQ��þLD�DWV¡G¡MR�SDVNLUW�� ODLN�� LU� WLN
JUXRGåLR�P��WDSR�SDOHLVWDV�

5XJV¡MR� ��� G�� ²� ��7¡Y\Q¡V� 6DUJR�� UHGDNFLMRV� EXWH� VXVLULQNLPH� G¡OHL� SDVNOLGXVLR
JDQGR�DSLH�9LOQLDXV�SULH�/HQNLMRV�SULMXQJLP������G��SDUDãLDX�VWUDLSVQ³����.LHN�HVDPD�OLHWXYLÐ
9LOQLXMH�"�7��SDW�GLHQ��YDNDUH�²�/LHWXYRV�YDOVW\E¡V�7DU\ERV�VYHLNDWRV�NRPLVLMRV�SRV¡G\MH�
���G��YDNDUH�²���/LHW��$LGR��UHGDNFLMRMH���7DXWRV�SDåDQJRV��SDUWLMRV�VXVLULQNLPH�G¡OHL�NXQ��$�
3HWUXOLR�SDVDNRMLPR�DSLH�VDYR�NHOLRQ
�%HUO\QDQ�LU�âYHLFDULMRQ�

6SDOLÐ� ��� G�� EXYR� 0RNVOR� 'UDXJLMRV� YLVXRWLQLV� VXVLULQNLPDV� /LHWXYRV� 9DOVW\E¡V
7DU\ERV�VDO¡MH�SULH�-XUJLR�SURVSHNWR�1������GDO\YDXMDQW�ODEDL�GDXJ�åPRQLÐ��SLUPRVLRV�GLHQRV



SRV¡G\MH� VNDLþLDX� UHIHUDW�� ��$SLH� DNPHQV�� YDULR� EHL� åDOYDULR� NXOWÌURV� PLQ¡MLP�� GDLQRVH� LU
SDVDNRVH���6XVLULQNLPXL�SDVLEDLJXV����G��YDNDUH�PLHVWR�OLHWXYLÐ�WHDWUH�YDLGLQWD���'XPEO\Q¡��LU
��*DLOD� ÌVÐ��� �� G�� YDNDUH� ²� VXVLULQNLPH� OLHWXYLÐ� YDOJ\NORMH�� 0�� <þXL� SUDQHãDQW� åLQLÐ� Lã
âYHLFDULMRV�DSLH�$PHULNRV�OLHWXYLXV�LU�Lã�%HUO\QR����G��YDNDUH�²�/LHWXYRV�YDOVW\E¡V�7DU\ERMH
WDUSSDUWLQLÐ�VXVLULQNLPH�G¡OHL�SUL¡PLPR�Lã�9RNLHþLÐ�YDOGåLRV��7DU\ERV�SUH]LGLXPXL�WXR�WLNVOX
U\WRM�%HUO\QDQ�LãYDåLXRMDQW�����G��9LOQLDXV� OHQNDL�EXYR�XåVLPDQ
�GHPRQVWUDFLM��GDU\WL�G¡OHL
9LOQLDXV� LU�/LHWXYRV�SULMXQJLPR�SULH�/HQNLMRV�� Lã�NDWHGURV�EXYR� UHQJWDVL�'LGåL�MD� JDWYH� HLWL
SULH� $XãURV� EURPR� NRSO\þLRV�� EHW� YRNLHþLÐ� SROLFLMD� QHOHLGR� WR� ³Y\NGLQWL�� .LYLUþDPV� NLOXV
JDWY¡MH�WDUS�YRNLHþLÐ�NDUHLYLÐ�LU�OHQNÐ�PLQLRV��QXãDXWD�YLHQDV�OHQNDV�LU�NHOHWDV�VXåHLVWD�����G�
JDXWD�åLQLD�Lã�%HUO\QR��NDG�YRNLHþLDL�DWLGXRG��YDOGåL��³�/LHWXYLÐ�7DU\ERV�UDQNDV��WDLSRJL�DW¡MR
Lã� SDSRV� SDVLXQWLQLR� 5DWWL� 9DUãXYRMH� UDãWDV�� NDG� NXQ�� -XUJLV� 0DWXOHYLþLXV� HV�V� SDSRV
%HQHGLNWR� SDVNLUWDV�9LOQLDXV� Y\VNXSX�� ��� G�� EXYR� DW¡M
V� 3�� -DQXODLWLV� Lã� ��9LOLMRV�� IDEULNRV
6PROHQVNH� LU� SUDQHã¡� DSLH� IDEULNRV� GDO\NÐ� VWRY³�� ��� G�� 9DOVW\E¡V� 7DU\ERV� SRV¡G\MH� $�
6PHWRQD� LU� N�� GDU¡� SUDQHãLP�� DSLH� VDYR� NHOLRQ
� %HUO\QDQ� LU� âYHLFDULMRQ�� ��� G��²� ��7DXWRV
SDåDQJRV�� IUDNFLMRV� SDVLNDOE¡MLPH� G¡OHL� YDOGåLRV� ²� PLQLVWHULMRV� ²� VXGDU\PR�� YDNDUH
/LHWXYRV�YDOVW\E¡V�7DU\ERV�SRV¡G\MH�VYDUVW\WD�WDV�SDWV�NODXVLPDV�

/DSNULþLR� �� G�� YDNDUH� 9DOVW\E¡V� 7DU\ERV� EXWH� EXYR� VXãDXNWDV� 9LOQLDXV� OHQNÐ
VNDLWOLQJDV�VXVLULQNLPDV��NDG�MLHPV�LãDLãNLQXV�VDQW\NLXV� WDUS� MÐ� LU� OLHWXYLÐ�YDOVW\E¡V����G��SR
SLHWÐ�GDO\YDYDX���/LHWXYLÐ�VDQLWDU¡V�SDJHOERV�'UDXJLMRV��SROLNOLQLN��LU�OLJRQLQ
�DWLGDUDQW�SULH
9LOQLDXV� JDWY¡V�� R� YDNDUH� 'HUYLQVNDLW¡V� LU� 1H]DELWDXVNDLW¡V� NRQFHUWH� PLHVWR� WHDWUH�� �� G�
YDOVW\E¡V�7DU\ERV�SRV¡G\MH�SURI��9ROGHPDUDV�SUDQHã¡�DSLH�/LHWXYRV�GDO\NÐ�VWRY³�%HUO\QH���
WXR� WDUSX�� YRNLHþLÐ� NDULXRPHQHL� SUDG¡MXV� QHVLVHNWL� NRYRVH� VX� SUDQFÌ]Ð�DQJOÐ�DPHULNLHþLÐ
DUPLMRPLV�SUDQFÌ]Ð�IURQWH��YRNLHþLÐ�NDL]HULV�:LOKHOPDV�,,�VLV�SULYHUVWDV�EXYR�ODSNULþLR���G�
DWVLVDN\WL�QXR�VRVWR��NDV�QHOLNR�EH�³WHNP¡V�³�YRNLHþLÐ�SROLWLN��/LHWXYRMH�����G��å\GÐ�VRFLDOLVWDL
GDU¡�JDWY¡VH�SROLWLNRV�GHPRQVWUDFLMDV��QHãLRGDPL�UDXGRQ��Y¡OLDY���SUDNDOEDV�NDOE¡GDPL�LU�W�W�
9LHQDV� NDOERþLXV� 'LGåLRMRM� JDWY¡MH� QXR� EDONRQR� NDOE¡GDPDV� U¡NDYR�� ��
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lj�olÎjxzkynz~�sqzvkxrj«�Înxwyisqrj��
���G��²�/LHWXYRV�YDOVW\E¡V�7DU\ERV�VXVLULQNLPH�G¡OHL�PHQR�åLQ\ERV�RUJDQL]DYLPR����

G��PDQR�EXWH���9LOLMRV��%HQGURY¡V�QDULÐ��-��6PLOJHYLþLDXV��NDQRQ��-��.XNWRV�LU�3��-DQXODLþLR�
VXVLULQNLPH�QXWDUWD���9LOLMRV��IDEULNRV�YHLNLPDV�DWJDLYLQWL�9LOQLXMH�

*UXRGåLR� �� G�� ²� ��5ÌWRV�� 'UDXJLMRV� VXVLULQNLPH�� �� LU� VHNDQþLRPLV� GLHQRPLV� ²
9DOVW\E¡V� 7DU\ERV� SRV¡GåLXRVH� XQLYHUVLWR� VWDWXW�� VYDUVWDQW�� �� G�� YDNDUH� ²� ��/LHWXYLÐ
'UDXJLMRV��.RPLWHWR���PHWÐ� VXNDNWXY¡PV�SDPLQ¡WL� SXRWD� OLHWXYLÐ� YDOJ\NORMH�� ��G��7DU\ERV
SRV¡G\MH�SULLPWD�DQWUX�VNDLW\PX����SULHã����EDOVÐ�VXãDXNWL�QDXMD� OLHWXYLÐ�NRQIHUHQFLMD����G�
Y\VN�� -XUJLR�0DWXOHYLþLDXV� LQJUHVDV�9LOQLXMH�� R� ��� G��²�9DOVW\E¡V� 7DU\ERV� VDO¡MH� SXRWRMH
G¡OHL� 9LOQLDXV� QDXMDL� DWY\NXVLR� Y\VNXSR� -XUJLR� SDYDLãLQLPR� LU� SDJHUELPR�� ��� G�� ��5\WR�
'UDXJLMRV�VXVLULQNLPH�Dã�VNDLþLDX�DSLH�SDVDNÐ� W\ULQ¡MLPR�EÌGXV��R�0��%LUåLãND�DSLH� OLHWXYLÐ
OLWHUDWÌU�� OHQNPHþLÐ� ODLNDLV��0LHVWR� VDO¡MH�²�GLGHOLV� GDUELQLQNÐ�²�\SDþ� å\GÐ�²�PLWLQJDV�
WLHV� GXULPLV� LãNDELQWD� UDXGRQD� Y¡OLDYD� VX� SDUDãX��
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knzju�� ��� G�� YDNDUH
��5ÌWRV��VDO¡MH�²�OLHWXYLÐ�OLWHUDWÐ�VXVLULQNLPH�RUJDQL]XRMDQW���/LHWXYLÐ�UDã\WRMÐ�GUDXJLM���

3UDODLP¡MXV�NDU��VX�3UDQFÌ]LMD��9RNLHWLMD�SULYHUVWD�WDSR�VDYR�NDULXRPHQ
�DWLWUDXNWL�Lã
XåLPWRVLRV� 5XVLMRV� WHULWRULMRV�� /HQNLMRV�� /LHWXYRV�� .XUãR� LU� N��� WRG¡O� JUXRGåLR� P�� YRNLHþLÐ
YDOGåLD� LU� DWVLWUDXNLDQWL� NDUXRPHQ¡� SUDG¡MR� OLNYLGXRWLV�� GDUJL� VDYR� WXUW�� LãSDUGDYLQ¡GDPD
³YDLULHPV� åPRQ¡PV�� LU� ��9LOLMRV�� %HQGURY¡� SLUNR� Lã� YRNLHþLÐ� WÌOXV� GDLNWXV��*UXRGåLR� ��� G�
YLV�� SULHãSLHW³� EXYDX� NRPLVLMRM� SULLPDQW� Lã� YRNLHþLÐ� YDOGåLRV� DWVWRYÐ� YLHã�M�� 9LOQLDXV
ELEOLRWHN���&HQWUDO³� LU�3UDQFLãNRQÐ�EDåQ\þLRMH�DUFK\Y�� LU�PX]¡MÐ�����G��SDEXGXV�SDVLURG¡� LQ
UHJLRQH�VFDSXODH�GH[WUDH��ELVN³�åHPLDX� MRVLRV�� Lã� U\WR�GDU�JXOLQW�GHJLQLPR�JU
åLPR� MDXVPDV�
NXUV�LU�SLUPLDX�NDL�NDGD�MDX�EXYR�MDXþLDPDV�LU�SR�NRNLÐ�����PLQXþLÐ�²�NDL�NDGD�LU�LOJLDX�²
GÌUDY
V�LãQ\NGDYR��ãLDQGLHQ�MLV�SR�����P��SUDJDLãR��âLWD�QHXUDOJLD�WDUSDLV�LU�LNL�SDVWDURMR�ODLNR
DSVLUHLãNLD�

����� LU� �����PHWDLV�� EH�GDåQÐ� SRV¡GåLÐ� ��/LHWXYRV�7DU\ERMH��� GDåQDL� GDU� GDO\YDYDX



��/LHW�� 0RNVOR� 'UDXJLMRV��� ��/LHWXYLÐ� 'UDXJLMRV� QXR� NDUR� QXNHQW¡MXVLHPV� ãHOSWL��� ��5\WR�
GUDXJLMRV�YDOG\ERV�SRV¡GåLXRVH��NRQWUROLDYDX� ��/LHWXYLÐ�'UDXJLMRV��EXFKKDOWHULM��� VNDLWOLQJÐ
OLDXGLHV�YLUWXYLÐ� YDOJ\NODV� LU� N�� �����P�� SDUDãLDX� DQWU�M��PDQR� VWXGLMRV� DSLH� OHYXV� OLHWXYLÐ
SDVDNRVH�LU�GDLQRVH�GDO³��NXUL���/LHWXYLÐ�7DXWRMH�������P��EXYR�DWVSDXVGLQWD�

9RNLHþLDPV�Lã�9LOQLDXV�SDVLWUDXNLDQW� LU�SDOLHNDQW�/LHWXYRV�YRV�VXVLWYDUNLXVL��YDOGåL�
QHDSVLJLQNODYXVL���EH�UHJXOLDU¡V�NDULXRPHQ¡V��NXULRV�EHYHLN�LNL�SDVWDUÐMÐ�VDYR�EXYLPR�GLHQÐ
YRNLHþLDL� QHOHLGR� OLHWXYLDPV� RUJDQL]XRWL�� VDXVLR� �� G�� �����P�� �� YDO�� SR� SLHWÐ� DSVLJLQNODY

YRNLHþLÐ� ãDXWXYDLV� OHQNÐ� OHJLRQLVWDL� DS¡P¡� 9LOQLDXV� PLHVW��� YRNLHþLÐ� NDULXRPHQHL
SDVLWUDXNXV��WRG¡O���G��EHYHLN�YLVL�/LHWXYRV�PLQLVWHULMÐ�YDOGLQLQNDL�LU�9DOVW\E¡V�7DU\ERV�QDULDL
LãVLNUDXVW¡� .DXQDQ�� OLNR� WLN� SUDGHGDQþLRVLRV� RUJDQL]XRWLV� NDULXRPHQ¡V� NRPHQGDQWXUD� VX
QHVNDLWOLQJDLV� QDXMRNDLV�NDUHLYLDLV�� �� G�� EXYDX� ��/LHW�� $LGR�� UHGDNFLMRMH�� NXUL� WR� ODLNUDãþLR
OHLGLP��OLNYLGXRMD��QXWUÌNXV�VXVLVLHNLPXL�VX�SURYLQFLMD�G¡OHL�OHQNÐ�OHJLRQLVWÐ�9LOQLDXV�PLHVWR
SD¡PLPR�� /LHWXYLÐ� PLHVWR� NRPHQGDWXURMH� VXåLQRMDX�� NDG� OLHWXYLÐ� ODLVYDQRULÐ�NDUHLYLÐ
9LOQLXMH�HVDPD�DSLH�����åPRQLÐ����G��SR�SLHWÐ�²� ��5ÌWRV�� VDO¡MH� VXVLULQNLPH�G¡OHL� OLHWXYLÐ
SDG¡WLHV� 9LOQLXMH�� PLHVW�� OHQNDPV� Xå¡PXV�� �� G�� EXYDX� YLHãRMH� ELEOLRWHNRMH�� LHãNRMDX
EDåQ\WLQLÐ� 3DMHYRQLR�� /DXNHOLãNLÐ� LU� N�� GRNXPHQWÐ�� NXULXRV� VXUDG
V� YDNDUH� QDPLH
SHUVLUDãLQ¡MDX�

6DXVLR� �� G�� SDYDNDUH� OHQNÐ� OHJLRQLVWDL� Lã� 9LOQLDXV� SDE¡JR�� SULVLGLQJ¡GDPL
��EROãHYLNÐ��� NXULÐ� ��UDXGRQRML� DUPLMD�� DSLH� �� YDO�� YDNDUH� 9LOQLÐ� Xå¡P¡�� QHUDVGDPD
SDVLSULHãLQLPR�� /HQNXV�� E¡JDQþLXV� SHU� /HQWYDULXV� �/HQWYDUDY��� *DUGLQR� OLQNXL�� YRNLHþLÐ
NDULXRPHQ¡�QXJLQNODYXVL��%HMH��/HQNÐ�OHJLRQLVWDL��DSOHLVGDPL�9LOQLÐ��VXVLWHON
�JDWY¡MH�SULHã
$XãURV�%URPR�NRSO\þLRV�3DQRV�0DULMRV�SDYHLNVO��� GDLQDYR� ��%R*H� FRü�3ROVN
�� LU� LãGDLQDY

WUDXN¡�WRO\Q����G��EXYR���5ÌWRV��VDO¡MH�²�VNDLWOLQJDV�OLHWXYLÐ�PLWLQJDV�G¡OHL�SROLWLNRV�SDG¡WLHV�
EROãHYLNDPV� 9LOQLÐ� SD¡PXV�� %ROãHYLNDL� ãLDQGLHQ� PLHVWR� J\YHQWRMDPV� SUDQHãGDPL� DSLH
9LOQLDXV�SD¡PLP��DSVNHOELPXRVH�OLHWXYLÐ�NDOE��SDG¡MR�SLUPRMH��OHQNÐ�DQWURMH��R�UXVÐ�WUHþLRMH
YLHWRMH����G��SULHã�SLHWXV�EXYDX�JHOHåLQNHOLR�VWRWLHV�åLÌU¡WL��YRNLHþLÐ�YLVL�YDJRQDL�LU�JDUYHåLDL
LãJDEHQWD�� SDOLNWD� Lã� YLVR� WLN�YLHQDV�YDJRQDV�SODWIRUPD��SLOQD� ãLXNãOLÐ�²� WDU\WXP� DQW� MXRNR
ULRJVR��ãLDLS�YLVD�VWRWLV�WXãþLD�²�SÌVWD��%ROãHYLNÐ�NYLHþLDPD�GDUELQLQNDL�JHOHåLQNHOLXL�UHOVXV
SHUVLÌWL� ²� SUDSODWLQWL�� NDG� WLNWÐ� UXVÐ� YDJRQDPV�� âLDQGLHQ� SULH� JDWYLÐ� LãOLSLQWD� ãLWRNV
��3DVNHOELPDV��� ��6DXVLR� �� G�� �� YDO�� YDN�� Xå¡P¡� 9LOQLÐ� 5DXGRQRML� DUPLMD� /DLNLQRVLRV
5HYROLXFLQ¡V� /LHWXYRV� 'DUELQLQNÐ� 9DOVWLHþLÐ� 9DOGåLRV�� ����� P�� VDXVLR� �� G�� .DUR
5HYROLXFLQLV� .RPLWHWDV´�� �� G�� SULHãSLHW� EXYR� ODLGRWXY¡V� OHQNÐ� OHJLRQLVWÐ� LU� SDþLÐ
QXVLåXGåLXVLÐMÐ�PLHVWR�GDUELQLQNÐ�WDU\ERV���QDULÐ��WDUS�MÐ�LU�YLHQR�OLHWXYLR��SDYDUGH�.XQLJR�
SDV�EXYXV³�.DWHULQRV� ,,�VLRV� SDPLQNO��� O\G¡MR�PLOåLQLãNRV� åPRQLÐ�PLQLRV�� QHãLQRV� GDXJ\EH
UDXGRQÐ� Y¡OLDYÐ� VX� UHYROLXFLMLQLDLV� SDUDãDLV� OLHWXYLÐ�� OHQNÐ�� å\GÐ�� UXVÐ� NDOERPLV�� ��� G��²
��/LHW��$LGR��UHGDNFLMRM�VXVLULQNLPH�G¡OHL�NXQ��-��7XPR�SUDQHãLPR�DSLH�SDVLNDOE¡MLP�� VX�9�
0LFNHYLþLXP�.DSVXNX��NXUVDL�EXYR�EROãHYLNÐ�YDGRYX�9LOQLXMH��1XR�VXVLQHUYDYLPR�SDVWDUÐMÐ
GLHQÐ�QXRW\NLXRVH����G��SDEXGXV� LU�YLV�� U\W�� GDåQDL� NDUWRMRVL� DU\WKPLMRV�� URGV�� SLUPLDX�NDL
NDGD� MÐ� EÌGDYR�� EHW� WLHN� GDXJ� NDLS� ãLDQGLHQ� GDU� QHEÌWD�� MRVLRV� LU� VHNDQþLRPLV� GLHQRPLV
SDVLURG\GDYR��7XU¡MDX�LPWL�VWURSKDQWXV��GDUJL�GLJLWDOLV��NDG�NLHN�ãLUGLV�UDPHVQ¡�WDSWÐ��âLRPLV
GLHQRPLV� EXYDX� NHOLV� NDUWXV� NDUR�UHYROLXFLMRV� NRPLWHWH� SDV� 7UDLQ³� �5LPã��� G¡OHL� PRNVOR
'UDXJLMRV� EXWR�� ��� G�� SR� DWVLWLNXVLR� SDEXGXV� VPDUNDXV� ãLUGLHV� SODNLPR� �WDFK\FDUGLD�� VX
DU\WKPLMRPLV� GLHQ\QH� XåUDã\WD�� ��âLUGLHV� DU\WKPLMRV�� NXULRV� QLHNDG� QHLãQ\NVWD�� \UD�� URGRV�
åHQNOX�SULVLDUWLQDQþLR�SDUDO\VLV�FRUGLV�LU�J\YHQLPR�JDOR������NDLS�GDU�QHVLQRU¡WÐ�PLUWL�²�EHW
N��GDU\VL"�*DLOD��NDG�QHWHNV�PDW\W��DU�SULJLV�/LHWXYRMH�NRPXQL]PDV��NXU³� WDLS�XROLDL�SODWLQD
9LOQLXMH� EROãHYLNDL�NRPXQLVWDL�� NXULH� QHãD� GUDXJH� QH� GHPRNUDWLMRV� VNHOELDP�M�� O\J\E
�
ODLVY
�� EURO\VW
�� EHW� DUãLDXVL�� NOHVLÐ� NRY�� XVTXH� DG� LQILQLWXP������ ��� G�� EXYDX� SDV� ãYLHWLPR
NRPLVDU��9DFODY��%LUåLãN�� G¡OHL�0RNVOR�'UDXJLMRV�EXWR�� JDYDX� Lã� MR� OHLGLP�� SRSÐ� QDPDLV�
NXULXRVH��9RNLHþLÐ�YDOGåLDL�OHLGXV��EXYR�SDWDOSLQWD�'UDXJLMD��LU�WRO\Q�GRYDQDL�QDXGRWLV�����G�
²� ��/LHW�� DLGR�� UHGDNFLMRM� ��5Dã\WRMÐ� GUDXJLMRV�� VWHLJLDPDPH� VXVLULQNLPH�� ��� G�� ²� SDV
ãYLHWLPR� NRPLVDU�� 9�� %LUåLãN�� G¡OHL� VLÌO\PR� LVWRULMRV� PX]HMDXV� GLUHNWRULDXV� YLHWRV�� NXUL�



VXWLNDX�DSLPWL�
9DVDULR� �� G�� SDV�PDQH� DSVLODQN¡� 9LOQLDXV� Y\VNXSDV� -��0DWXOHYLþLXV�� NXQ�� -�� 7XPR

O\GLPDV��R����G��Dã�EXYDX�SDV�M³�VX�UHYL]LWD��%ROãHYLNDPV�9LOQLÐ�DS¡PXV�LU�þLD�YLHãSDWDXMDQW
SDNLOR�EH�JDOR�DXNãWDL�SURGXNWÐ�NDLQRV��PDLVWR�SURGXNWÐ�VXQNX�EXYR�Xå�GLGåLDXVLXV�SLQLJXV
JDXWL��7DLS�GXRQRV�Lã�YDOGåLRV�NHS\NOÐ�QHSDUGDYLQ¡WD��R�SULYDþLX�EÌGX�SHUNDQW�UHLN¡MR�PRN¡WL
LNL����UXE��VYDUXL��EXOYLÐ�SÌGXL�²�������U���UXJLÐ�SÌGXL�²�LNL�����U���ODãLQLÐ�LU�VYLHVWR�VYDUXL
²� ������ U��� ��� NLDXãLQLÐ� ²� ������� VYRJÌQÐ� VYDUXL� ²� ��� NRSXVWÐ� ²� �� UXE�� 9DOGåLRV
VNOHLGåLDPXV�SLQLJXV���NHUHQNDV��QLHNDV�²�\SDþ�SURYLQFLMRM�²�SULLPWL�QHQRU¡MR� LU�Xå�MDV�Q¡
NRNLÐ�SURGXNWÐ�SLUNWL�QHJDOLPD��PLHVWH���NHUHQNRV��YDUJDLV�QHJDODLV�GDU�¡MR�SXVH�FDUR�SLQLJÐ
NDLQD�� 7RNLX� WDL� ODLNX� VXPDQ\WD� EXYR� YLVÐ� EROãHYLNDPV� WDUQDXWRMÐ� YDOGLQLQNÐ� VWHLJWL
NRRSHUDW\YDV��WRG¡OHL�LU�Dã�GDO\YDYDX�NRYR���G��PLHVWR�VDO¡MH�WDU\EÐ�WDUQDXWRMÐ�VXVLULQNLPH��R
��G��FHQWUDO¡V�YDOGåLRV�UÌPXRVH�³VLUDãLDX�³�W��NRRSHUDW\Y���EHW�Lã�MRV�QHWHNR�QDXGRWLV��.RYR���
G��EXYDX���7DUG\PR�.RPLVLMRM��SULH�-DJHOLRQÐ�JDWY��1�����G¡OHL�OHLGLPR�SDVLPDW\WL�VX�$QWDQX
6PLOJD�� SDVRGLQWX�/XNLãNLR� NDO¡MLPH�� OHLGLPR� QHJDYDX�� WLN� VXåLQRMDX�� NDG� MLV� DUHãWXRWDV� Xå
NRNL��GDU�VHQLDX�3HWHUEXUJH�SDGDU\W��SURYRNDFLM������G��EROãHYLNÐ�Y\ULDXV\EHL�³VDNLXV�SDVXNWD
PLHVWR�ODLNURGåLDL�QXR�ãLRV�GLHQRV���YDO�����PLQ��SLUP\Q�SDJDO�0DVNYRV�ODLN��

$SLH� ��� NRYR� GLHQ�� DSVLUJR� QXR� OLJRQLÐ� XåVLNU¡W
V� G¡P¡W�MD� ãLOWLQH� �W\SKXV
H[DQWKHPDWLFXV�� PLHVWR� J\G\WRMDV�� XåVLWDUQDY
V� /LHWXYDL� SRSXOLDULDLV� UDãWDLV� Lã� PHGLFLQRV
VULWLHV��G�UDV�$QWDQDV�9LOHLãLV��NXUVDL�MDX�EDODQGåLR�SUDGåLRMH�EXYR�EH�åDGR��LQ�GHOLULR���LU��WLN
³þLUãNLQDQW�SR�RGD�NDPSDUR��EXYR�MR�J\Y\E¡�SDODLNRPD��EDODQGåLR���G��SDVLPLU¡� LU����5DãRV
NDSXRVH�SDODLGRWDV�����G��GUDXJH�VX�G�UX�9��1DJHYLþLXP�EXYRP�SDV�S��(PLOLM��9LOHLãLHQ
�VX
NRQGROHQFLMD� Lã� SULHåDVWLHV� G�UR� $QWDQR� P\ULR�� ��.DLS� JDLOD� JHUR� GUDXJR� LU� QHSDPDLQRPR
0RNVOR�'UDXJLMRV�NDVLQLQNR�DVPHQ\MH�Y¡OLRQLR�G�UR�$��9LOHLãLR�QHWHNXV���²�XåUDã\WD�PDQR
GLHQ\QH�SDNDV\QÐ�GLHQ��

$SVL¡P
V� SLOG\WL� PX]HMDXV� GLUHNWRULDXV� SDUHLJDV�� Dã� Lã� ãYLHWLPR� NRPLVDUR
SDUHLNDODYDX� SDVNLUWL� PX]HMDXV� DVLVWHQW�� SDJHOELQLQN�� LU� NDLSR� WRN³� SHUVWDþLDX� G�U�� 9O�
1DJHYLþLÐ��R� VHNUHWRULXP�²�$OGRQ��ýDUQHFNDLW
��.DGDQJL� VXPDQ\WDP�SODþLDPH�PDãWDEH� LU
UHQJLDPDMDP� LVWRULMRV� HWQRJUDILMRV� PX]HMXL�� NXULDP� EXYDX� SDUDã
V� NRPLVDULDWR� SDWYLUWLQWXV
³VWDWXV�� WRODLNLQLV� XQLYHUVLWR� UÌPXRVH� EXWDV� EXYR� SHU� DQNãWDV�� WDL� Lã� WR� SDW� ãYLHWLPR
NRPLVDULDWR�LãJDY
V�UXVÐ�ODLNÐ���/LHWXYRV�VHPLQDULMRV��PÌUXV�SULH�$XãURV�EURPR�JDWY¡V�1����
NXU�WXRPHW��NDLS�LU�GDEDU��\UD�JXGÐ�JLPQD]LMD��Lã�YDOGåLRV�JDY
V�GLGRN��DYDQVR�SLQLJÐ�VXP��
SUDG¡MDX�WXRV�QDPXV�LU�MXRVH�GLGHOHV�VDOHV�UHPRQWXRWL�²�UHQJWL�WDP�PX]HMXL�WDOSLQWL��NDG�WHQ
Lã�VHQRMR�EXWR�PX]HMDXV�GDLNWXV�SHUJDEHQXV��%XYR�WXRPHW�PDQ\WD�WDPH�PX]HMXMH�VXULQNWL�YLVL
NXOWXURV� LU� GDLO¡V� HVDPLHMLH� 9LOQLXMH�� GDUJL� SULYDWLQLXRVH� QDPXRVH�� GDLNWDL� LU� MLH� þLD
NRQFHQWUXRWL�� FHQWUDO³� PX]HMÐ� ³UHQJWL�� WRG¡O� QRU¡WD�� WDUS� NLWÐ�� LU� Lã� $QWDQR� âXWLQR�� -RQR
/XFNHYLþLDXV� LU� N�� ULQNLQLXV� QXSLUNXV� þLD� SDWDOSLQWL�� -DX� EXYRP� ³UHQJ
� WXRVH� QDPXRVH
PX]HMDXV� NDQFHOLDULM��� DWUHPRQWDY
� VDOHV� LU� NDPEDULXV� LU� MDX� QXR� EDODQGåLR� �� G�� SUDG¡M

SHUQHãLQ¡WL� JDEHQWL�PX]HMDXV� GDLNWXV� LU� JDQD� GDXJ� SHUJDEHQ
�� NDLS� ��� GLHQRV� QDNW³� DSVSLWR
9LOQLÐ�OHQNÐ�OHJLRQLQLQNDL�LU��M³�SD¡P
��SDGDU¡�PÌVÐ�WUÌVXL�JDO���GDU�YLVÐ�GDLNWÐ�QDXMRQ�YLHWRQ
QHDWJDEHQXV�

,ã� ��� ³� ��� EDODQGåLR� GLHQ��� ãHãWDGLHQ³� SULHã� 9HO\NDV�� QDNW\MH� DSLH� �� YDO�� SDEXG
V
LãJLUGDX�JDQD�WLUãWDL�ãDXGDQW�PLHVWH��,ã�U\WR�SDDLãN¡MR��NDG�DSLH���DU���YDO��QDNW³��YLVDL�QHWLN¡WDL
LU� 9LOQLDXV� EROãHYLNDPV� QHODXNLDQW�� QXR� /\GRV� ãRQR� OHQNÐ� OHJLRQLQLQNDL�� VXPXã

UDXGRQDUPLHþLXV��9LOQLXQ� DWY\N
� DQW� þLRQ\NãþLÐ� EROãHYLNÐ� VSUDQGR�� VX� NXULDLV�PLHVWH� LãWLV�
GLHQ�� JDWY¡VH� YHG¡� JDQD� DãWUL�� NRY�� LNL� Y¡O\ER� YDNDUR�� NDGD� QXVWRMR� PXãNLHWRV� ãDXG
� LU
NXONRVY\GåLDL�WUDW¡M
��%ROãHYLNDL�GDXJLDXVLDL�VXVLWHON
�-XUJLR�SURVSHNWH� LU�N��JDWY¡VH�ODLN¡VL�
NDLS� LU�NDL�NXULRVH�ND]DUP¡VH��3LUP��9HO\NÐ�GLHQ��QXR�DQNVW\ER� U\WR� LNL�QDNWLHV�EHYHLN�EH
SHUWUDXNRV�JLUG¡WL�EXYR�PLHVWH�ãDXG\PDV� LU�NXONRVYDLGåLÐ� WDUãN¡MLPDV�� OHJLRQLQLQNDPV�å\GÐ
QDPXV�LU�JDWY¡VH�UDXGRQDUPLHþLXV�DSãDXGDQW�LU�å\GÐ�EROãHYLNDPV�Lã�QDPÐ�SHU�ODQJXV�³�OHQNXV
ãDXGDQW��%DODQGåLR����G��MDX�EXYR�PLHVWH�NLHN�UDPLDX��QH�WDLS�GDåQDL�ãDXG\WD�����G��SULHãSLHW
��/LHW�� 'UDXJLMRV�� NRPLWHWR� EXWH� EXYR� SROLWLNRV� VXVLULQNLPDV� G¡OHL� OHQNÐ� OHJLRQLQLQNÐ



9LOQLDXV�RNXSDFLMRV�� LãULQNWD� ��/DLNLQDVLV�9LOQLDXV� OLHWXYLÐ�NRPLWHWDV���NXULDP�EXYR�SDYHVWD
UÌSLQWLV� OLHWXYLÐ� UHLNDODLV� LU� MXRV�DWVWRYDXWL� VDQW\NLXRVH� VX� OHQNDLV�� ³�NRPLWHW��SDWHNDX� LU� Dã�
(LGDPDV� PLHVWH� PDþLDX� NHOLRVH� YLHWRVH�� NDLS� OHQNÐ� NDUHLYLDL� PHGåLRMR� å\GXV�� JDWY¡PLV
HLGDPL��QDPÐ�ODQJXV�DSãDXG\GDPL��NUDWDV�å\GÐ�QDPXRVH�GDU\GDPL��å\GXV�QDEDJXV�VXLPGDPL�
PXãGDPL�� NRQHYHLNGDPL�� JDWY¡PLV� VXLPWXRVLXV� YDULQ¡GDPL�� LU� WRNLX� EÌGX� YLV�� GLHQ�
��SRJURPR�� GDU\PX�EXYR� XåVL¡P
�� 3DYDNDUH� SUDHLGDPDV� -RQR� JDWYH� WLHV� XQLYHUVLWR� GXULPLV
VXWLNDX�NHOLV�OHJLRQLQLQNXV�'RPLQLQNRQÐ�JDWY¡V�OLQNXL�YDUDQW�GX�LQWHOLJHQWX�å\GX�LU�å\GHON��
YLHQSODXNLXV��VX�LãEO\ãNXVLDLV�QXJ�VGLQWDLV�YHLGDLV��3D¡M¡M
V�WRO\Q�SDPDþLDX�OHQNÐ�NDUHLYLXV�Lã
'LGåLRVLRV� JDWY¡V� ³� -RQR� JDWY
� XåVXNDQW� YLV�� å\GÐ� LU� å\GHONÐ� WXQW��� PDåGDXJ� DSLH� ���
DVPHQÐ��³YDUDQW�³�SDãWR�QDPÐ�EURP���å\GÐ�GDXJHOLV�EXYR�EH�NHSXULÐ��OHQJYDL�DSVLU¡G
��NDLS�Lã
QDPÐ�LãYDU\WL��QRUV�EXYR�JDQD�ãDOWDV�RUDV��NDL�NXULH�MÐ�EXYR�EDVL��6XVLVSLHW
�WRMH�YLHWRMH�DSLH
EURP�� DQW� WURWXDUÐ� OHQNDL� LU� OHQN¡V� LQWHOLJHQW¡V� ãÌNDYR�� ��%Lü� LFK�� ELü� LFK� áDMGDNyZ�� QLH
V]F]
GL]ü���R�NDUHLYLDL� WHONHQþLXRVLXV�EURPDQ�QHODLPLQJXV� å\GXV� ³� NXSUDV�� JDOYDV�PXãNLHWÐ
NXOE¡PLV� GDXå¡��0LHVWR� JDWY¡VH� ãLDLS� å\GÐ� QLHNXU� QHPDW\W� � SDVLVO¡S
� QDPLHMH� WÌQR�� ��� G�
SDYDNDUH�EXYR����9LOQLDXV�JDWY¡VH�åXYXVLÐ� OHJLRQLQLQNÐ� ODLGRWXY¡V��GLGHO¡V� OHQNÐ� LU� OHQNLÐ
PLQLRV� QXO\G¡MR� MXRV� ³� 5DãRV� NDSXV�� NXULÐ� SULHãDN\MH� SDOHL� WYRU�� LU� NHOL�� MXRV� XåNDV¡�
SDVWDW\GDPL�DQW�MÐ�NDSÐ�NU\åLXV��DQW�NXULÐ�1XNU\åLDYRWRMR�YLHW��XåLPD�OHQNÐ�HUHOLV�

6HNDQþLRPLV�GLHQRPLV��QRUV� MDX�EXYR�PLHVWH� UDPX��GDU� LOJDL� ³EDXJLQWL� å\GDL� QHGU³VR
JDWY¡VH� SDVLURG\WL�� R� G¡OHL� EDLP¡V� LU� SDYRMDXV� OHQNÐ� NDUHLYLÐ� JURELPR� LU� SO¡ãLPR� ODLN¡
NUDXWXYHV�XåGDU\WDV��8åWDW�JDWY¡VH�JDOLPD�EXYR�PDW\W�9LOQLDXV���OHQNXV��YDLNãþLRMDQW��GDåQDL
HUHOXNDLV�NHSXUHV�DU�NUÌWLQHV�DUED�UDXGRQDL�EDOWRPLV�NRNDUGRPLV�SDVLSXRãXVLXV�

9LOQLDXV� å\GÐ� NRPLWHWDV�� VXULQN
V� DSLH� EDODQGåLR� ��� LU� VHNDQþLÐ� GLHQÐ� QXRW\NLXV� LU
SRJURPXV� LãWLNLPÐ� åLQLÐ�� JHJXå¡V� ��� G�� SDGDY¡� JHQHUDOLXL� 5\WÐ� åHPLÐ� NRPLVDUXL
2VPRORYVNLXL� DSLH� WDL� PHPRULDO��� NXU³� VNDLWDQW� ãLXUSXOLDL� LPD�� SULVLPLQXV� YLV�� W�� OHQNÐ
NDULXRPHQ¡V�åLDXUXP���NDLS�MRV�HOJWDVL�VX�9LOQLDXV�J\YHQWRMDLV�å\GDLV��0HPRULDOH�LãVNDLW\WD
GDXJ�ãLPWÐ�QHNDOWDL�VXLPWÐMÐ�LU�åLDXULDXVLX�EÌGX�NDQNLQDPÐMÐ�åPRQLÐ��GDXJLDX����VXãDXG\WÐ
LU�QXåXG\WÐ�GDåQDL�åY¡ULãNX�EÌGX��GDXJ�ãLPWÐ� åPRQLÐ� DSLSO¡ãWÐ�QH� WLN�SLQLJÐ��EHW� LU� ³YDLULÐ
EUDQJLÐ�GDLNWÐ��GDXJ\E¡� LãSO¡ãWÐ�NUDXWXYLÐ��SDY��6DONLQGR�NUDXWXY¡MH� LãSO¡ãWD�SUHNLÐ�Xå����
����UXE���R�PDåHVQLÐ�NUDXWXYLÐ�DSLSO¡ãWD�NHOL�ãLPWDL��LU�YLV�DQW�GLGHOLÐ�VXPÐ��WDLSRJL�GDXJ\E¡
EXWÐ�DSJUREWD��.DLS�9LOQLDXV�PLHVWDV��WDLS�LU�YLVL�NLWL�/LHWXYRV�PLHVWHOLDL��NXULH�WXRPHW�EXYR
SDWHN
�³�OHQNÐ�UDQNDV��NXU�å\GÐ�J\YHQWD��EXYR�OHQNÐ�NDUXRPHQ¡V�LãSÌVW\WL��²

7XR�WDUSX��9LOQLÐ�OHJLRQLQLQNDPV�SD¡PXV�LU�PLHVWH�UDP\EHL�³Y\NXV��Xå�PLHVWR�ULEÐ�GDU
EDODQGåLR��������LU����G��W
V¡VL�NRYRV�VX�UDXGRQDUPLHþLDLV�ãLDXU¡V�U\WÐ�OLQN�QXR�PLHVWR��NXULH
EXYR�OHQNÐ�QXJDO¡WL�LU�GDXJ�EHODLVYLDLV�WDSR�����G��DWY\NR�Lã�.DXQR�/LHWXYRV�DUPLMRV�DWVWRYDL
$GDPNHYLþLXV� LU�6NLUSD�YHVWÐ�GHU\EDV�VX�OHQNDLV�G¡OHL�9LOQLDXV��EHW�NDGDQJL� OHQNÐ�ãWDEDV�Lã
9LOQLDXV� EXYR� SDE¡J
V� /\GRQ�� WDL� OLHWXYLÐ� NDULQLQNDL� WHQDL� JHOHåLQNHOLX� QXY\NR�� QLHNR
QHSHOQ\GDPL��6XåLQRWD��NDG�VNDLWOLQJD� OLHWXYLÐ�NDULXRPHQ¡� VXVLWHONXVL�9LHY\MH��R� OHQNDL�HV�
/HQWYDULXRVH�� 'DU� JHJXå¡V� ���� GLHQRPLV� YLV� GDU� ¡MR� NRYRV� WDUS� UXVÐ� LU� OHQNÐ� 9LOHLNRV
DS\JDUGRVH��QHV�9LOHLNRV� OLQNXL�EXYR�JLUGLPD�GDåQDL� Lã�DUPRWÐ� ãDXGDQW��²�*HJXå¡V���G�� ã�
0LNDORMDXV�EDåQ\þLRMH�EXYR�SDPDOGRV�Xå�Y¡OLRQ³�G�U��$��9LOHLã³�����GLHQÐ�SUD¡MXV�QXR� MRMR
PLUWLHV��Lã�EDåQ\þLRV�GUDXJH�VX�SURI��(G��9ROWHULX�EXYRP�YLHãRMH�ELEOLRWHNRMH��DQW�NXULRV�GXUÐ
9DFO��6WXGQLFNLV�XåG¡MR�DQWVSDXGDV��Lã�þLD�QX¡MRPH�YLVL�GUDXJH�³���/LHWXYLãNRVLRV�VHPLQDULMRV�
UÌPXV�� NXU� EXYR� SHUQHãWD� PX]HMDXV� GDLNWÐ� GDOLV�� LU� þLD� SULH� VDO¡V� GXUÐ� LU� SULH� VHPLQDULMRV
ELEOLRWHNRV�WDV�SDWV�6WXGQLFNLV�XåG¡MR�DQWVSDXGDV�����G��OHQNÐ�åDQGDUÐ�HNVSR]LWXURMH�SDGDYLDX
SULH� VWHLJLDPRMR�/LHWXYRV� LVWRULMRV�HWQRJUDILMRV�PX]HMDXV� WDUQDXWRMÐ� V�UDã��� ��� G�� SDV�PDQH
EXYR���9LOLMRV�%HQGURY¡V��QDULÐ�VXVLULQNLPDV�G¡OHL�OHQNÐ�NDUR�YDOGåLRV�XåJURELPR�%HQGURY¡V
IDEULNRV�WXUWR�����G��PDJLVWUDWH�DWLGDYLDX�Lã�ãYLHWLPR�NRPLVDULDWR�JDXWRMR�DYDQVR��������UXE�
PX]HMDXV�UHPRQWXL�LU�N��UHLNDODPV�QHLãOHLVWXRVLXV�������U�����NDS��,U�NYLW��Xå�������U�����NDS�
���G��SUDG¡MDX�UDã\W����/LHWXYLÐ�NDOED�DUFKDLRORJLMRV�LU�HWQRJUDILMRV�ãYLHVRMH���NXUL��WDL�VWXGLM�
SDEDLJLDX� ELUåHOLR� �� G�� ²� *HJXåLR� ��� G�� ��/LHWXYLÐ� VDQLWDULQ¡V� SDJHOERV� 'UDXJLMRV�
SROLNOLQLNRMH�SDVLPLU¡�/LHWXYDL�XåVLWDUQDY
V�Y\UDV�0Hþ��'DYDLQLV�6LOYHVWUDYLþLXV�LU�ELUåHOLR��



G��WDSR�5DãRV�NDSXRVH�SDODLGRWDV����G��OHQNÐ�åDQGDUDL�VX�PLOLFLDQWDLV�GDU¡�SDV�PDQH�LU�0RNVOR
'UDXJLMRM�NUDW���LHãNRGDPL�JLQNOÐ�LU�NLWÐ�YRNLHþLÐ�SDOLNWÐ�GDLNWÐ��EHVLYHUåGDPL�YLGXQ��VXODXå¡
�� VS\QL� SULH� GXUÐ� NQ\JÐ� VDQG¡OLXRVH�� 9LHQDV� åDQGDUDV� EXYR� SULNLE
V� SULH� VHQRY¡V� PRQHWÐ
ULQNLQLR��NXU�Q¡�NRNLR�JLQNOR�EÌWL�QHJDO¡MR�� LU�� M³�EHNUDW\GDPDV��SUDG¡MR�DWLG¡OLRWL� ³� ãDO³� MDP
WLQNDPDV� VLGDEUR� LU� DXNVR� PRQHWDV�� EH� DEHMR�� NDG� MDV� SDJUREXV�� WLN� WXR� WDUSX� DW¡M
V� WÌODV
RILFLHULXV�M³�QXR�WR�XåVL¡PLPR�QXYDU¡��WRNLX�EÌGX�QXPLVPDWLNRV�NROHNFLM��LãJHOE¡GDPDV�QXR
LãJURELPR��%LUåHOLR���G��0��%LUåLãND� ��/DLNLQRMR�.RPLWHWR��SRV¡G\MH�SUDQHã¡� DSLH�SROLWLNRV
SDG¡W³� VXOLJ� åLQLÐ�� JDXWÐ� Lã� .DXQR�� �� G�� 8åXYLQJLR� JLULRMH� VXVLULQNLPH� WDV� SDWV� %LUåLãND
NDOE¡MR�DSLH�/LHWXYRV�YDOGåL��.DXQH�����G��EXYDX�QX¡M
V�8åXYLQJLQ��NXU���/LHWXYLÐ�%ODLY\E¡V
'UDXJLMRV�� VRGH�� NXU³� Y¡OLDX� OHQNDL� DW¡P¡�� EXYR� VXUHQJWD� JHJXåLQ¡� VX� DS\VNDLWRPLV� �0�
%LUåLãNRV��,��-RQ\QR��NXQ��-��7XPR��DSLH���/DLNLQRMR�9LOQLDXV�OLHWXYLÐ�.RPLWHWR��YHLNLP�����
G�� SUDG¡MDX� LU� ��� G�� SDEDLJLDX� UDã
V� VWXGLM�� ��$SLH� NDXNXV��� NXUL�� NDLSR� ��7UDNÐ� LU� OLHWXYLÐ
P\WRORJLMRV�VPXONPHQÐ´�GDOLV�� WDSR������P�� ��/LHWXYLÐ�7DXWRMH��DWVSDXVGLQWD�����G��YDNDUH
QDPRQ� JU³åWDQW� LU� HLQDQW� VX� VNU\E¡OH� DQW� JDOYRV� GDU� WRORNDL� QXR� $XãURV� %URPR� NRSO\þLRV�
SUDE¡JGDPDV� SUR� ãDO³�� OHQNÐ� ��XOLþQLN
DV�� VXULNR�� ��&]DSN
� ]GHMP�� SU]HNO
W\� OLWZLQLH����
$SODPDL�LPDQW��EDLVLDL�VXIDQDWL]XRWD�WDSR�OHQNÐ�OLDXGLV�G¡OHL�WRV�NRSO\þLRV�LU�VWHEXNOLQJRMR�3�
0DULMRV�SDYHLNVOR�LU�SULHã�OLHWXYLXV�QXR�ODLNR�OHQNÐ�XåSOÌGLPR�9LOQLXQ�

/LHSRV���G��0LNDORMDXV�VDO¡MH�EXYR�,J��-RQ\QR�SDVNDLWD�DSLH�/LXEOLQR�XQLM�� LU�NXQ��-�
7XPR� ²� DSLH� YLVXRPHQ¡V� GHPRNUDWL]DFLM��� ��� G�� WRMH� SDW� VDO¡MH� ��%ODLY\E¡V�� YDNDU¡O\MH
YDLGLQWD� ��1HVLSULHãLQN��� R� ��� G�� ��%ODLY\E¡V� 'UDXJLMRV�� QDPXRVH� 8åXRYLQJ\MH� EXYR
SDãYHQWLQWD� WHQ� SHUNHOWRML� G�UR� 9LOHLãLR� YDUGX� SULHJODXGD� Lã� 3UDQFLãNRQÐ� PÌUÐ�� âLRPLV
GLHQRPLV� GDU� UDãLQ¡MDX� DSLH� OLHWXYLÐ� LU� WUDNÐ� P\WRORJLMRV� EHQGUXPXV� LU� UXJSMÌþLR� �� G�
SDEDLJLDX�UDã
V���7UDNÐ�OLHWXYLÐ�P\WRORJLMRV�VPXONPHQDV��

7R� SDW� UXJSMÌþLR� �� G�� ��%ODLY\E¡V� VRGH�� EXYR� ��=LWLHþLÐ�� GUDXJLMRV� JHJXåLQ¡� VX� ,J�
-RQ\QR� SDVNDLWD� DSLH� $LULXV�� �� G�� ��/LHWXYLÐ� VHPLQDULMRM�� LOJDL� ODXNLDX� -XR]R� 3LOVXGVNLR
DWY\NVWDQW��NDG�MDP�SHUNHOW�M��PX]HMDXV�GDO³�SDURGåLXV��EHW�QHVXODXN
V�QX¡MDX�QDPRQ�����G�
GLHQ\QH� VWRYL� XåUDã\WD�� ��3DYDNDUH� YDLNãW\Q¡V� ��1DXMDPH� VYLHWH��� $QW� NDOQR� VWRY¡GDPDV� LU
YDNDUÐ� OLQN��NXU�VDXO¡� OHLGRVL�� åLÌU¡GDPDV�� VXQNLDL�GÌVDYDX��QHJDO¡GDPDV�QXY\NW� ³� W¡YÐ� ãDO³
2åNDEDOLXV�G¡OHL�OHQNÐ�åLDXULRV�SROLWLNRV��QHOHLGLPR�ODLVYDL�NHOLDXW�SHU�GHPDUNDFLMLQ
�OLQLM��VX
/LHWXYD��� ��� G�� SUDG¡MDX� UDã\WL� VWXGLM�� DSLH� 'DLGDOLÐ� LU� ,NDU��� ��� G�� 9LOQLXMH� EXYR� SODþLDL
NDOEDPD� DSLH� WDL�� NDG� OHQNDL� JUÌG�� VDYR� NDULXRPHQ
� DQW� /LHWXYRV� IURQWR� LU� UHQJL�VL� SDLPWL
.DXQ��� NDG� ³� 9LHY³� MDX� HV�� QXJDEHQWD� DU� ��� DUPRWRV� LU� W�W�� NDG� OLHWXYLÐ� YDOGåLD� UHQJLDQWLV
.DXQ��HYDNXRWL�LU�N�

5XJV¡MR���G��PLHVWH�¡MR�JDQGDV��NDG�ãLRPLV�GLHQRPLV�OHQNÐ�NDUXRPHQ¡�HLVLDQWL�SULHã
.DXQ��WLNVOX�M��SDLPWL��NDG�OHQNÐ�YDOGåLD�NHWLQDQWL�9LOQLXMH�VXLPWL�OLHWXYLXV�LQWHOLJHQWXV��NDG
DWNHUãLQXV� Xå� ��SHRYLDNÐ�� VXDUHãWDYLP�� .DXQH�� �� G�� EXYDX� YDLã¡VH� SDV� NXQ�� -�� 7XP�� Lã
SULHåDVWLHV� MRMR� ��� PHWÐ� VXNDNWXYLÐ�� ��� G�� ²� 0LNDORMDXV� VDO¡MH� NXQ�� -�� 7XPR� SDVNDLWRMH
��$SLH� VWDWLN�� LU� G\QDPLN�� OLHWXYLÐ� WDXWRV� J\YHQLPH��� R� ��� G�� WR� SDW� SUHOHJHQWR� ²� DSLH
Y\VNXS��9DODQþLÐ�

6SDOLÐ� �� G�� GUDXJH� VX� NDQRQ�� -�� .XNWD� LU� ,J�� %XG]HLND� EXYDX� DSåLÌU¡WL� ��9LOLMRV
%HQGURY¡V�� IDEULNRV� LU� MRV� WXUWR��NXU³� QRUL� XåJUREWL� OHQNÐ� ���GLYL]LMRV�NDULãNLDL�� ��G�� EXYDX
0LNDORMDXV� VDO¡MH� YDLGLQDQW�'LUå\W¡V� ��*\YHQLPR� SDVDN���� �� G�� /DLNLQRMR� OLHWXYLÐ� NRPLWHWR
SRV¡G\MH�Lã�9DUãDYRV�VXJU³å
V�0��%LUåLãND�SDVDNRMR�DSLH�SDVLNDOE¡MLP��VX�-��3LOVXGVNLX�LU�N�
OHQNÐ� YHLN¡MDLV�� R� �� G�� WDPH� SDW� NRPLWHWH� EXYR� VYDUVWRPD� NODXVLPDV�� DU� GDO\YDXWL� YLHãRVH
OHQNÐ� LãNLOP¡VH� DWLGDUDQW� XQLYHUVLW��9LOQLXMH�� QXWDUWD� GDO\YDXWL� WLN�0RNVOR�'UDXJLMDL�� ��� G�
SURI�� âLONDUVNLV� DWQHã¡� SDNYLHWLQLP�� ³� XQLYHUVLWR� DWLGDU\PR� LãNLOPHV�� SDYDNDUH� VX� G�UX� -�
'LHOLQLQNDLþLX�Lã�9DUãDYRV�LU�NXQ��-��7XPX�EXYRPH�QX¡M
�XQLYHUVLWDQ�SDV�UHNWRULÐ�6LHGOHFN³�
NDG�SDW\UXV�XQLYHUVLWR� WLNVO�� LU� MRMR�NU\SVQ³��6HNDQþL��GLHQ��NXQ��7XPDV�VX�NXQ�� -��âHSHþLX
QX¡MR�³�OHQNÐ�XQLYHUVLWR�DWLGDU\PR�LãNLOPHV��R�Dã��SDVLU\å
V�QHGDO\YDXWL��OLNDX�QDPLHMH��3RQLD
%LUåLãNLHQ¡�� NXUL� VX� ,J�� -RQ\QX� EXYR� DW¡M
� DWNDOELQWL�PDQH� QXR� WÐ� LãNLOPLÐ�� VXåLQRMXVL�� NDG
QHGDO\YDXMX�� EXYR� ODEDL� G¡NLQJD�� ��� G�� YDNDUH�²� /LHWXYLÐ� JLPQD]LMRM� WRV� PRN\NORV� ��ULÐ



PHWÐ� VXNDNWXYHV� ãYHQþLDQW�� ��� G�� ²� YDNDUH� VXVLULQNLPH� G¡OHL� NODXVLPR�� DU� JHUDL� SDGDU¡
0RNVOR� 'UDXJLMD�� QXVLXQWXV� GHOHJDFLM�� ³� OHQNÐ� XQLYHUVLWR� DWLGDU\PR� LãNLOPHV�� EXYR� JDQD
DãWULDL�NULWLNXRWD�����G��VX�DWY\NXVLX�Lã�.DXQR�$QW��3HWUDLþLX�DSåLÌU¡MRYD���9LOLMRV�%HQGURY¡V�
IDEULN�� LU� MRV� LQYHQWRULÐ� LU� SDGDU¡YD� QXWDULP�� DWJDLYLQWL� GDUE�� IDEULNRMH�� EHW� WDV� QXWDULPDV�
OHQNDPV�XåJUREXV�IDEULNRV�WXUW���LNL�ãLRO�QH³Y\NGLQWD�

/DSNULþLR� ��� G�� EXYR� 0RNVOR� 'UDXJLMRV� �������� PHWÐ� YLVXRWLQLV� VXVLULQNLPDV�
SLUPDMDP�SRV¡G\MH�WHNR�PDQ�VNDLW\WL����/LHWXYLÐ�NDOED�DUFKDLRORJLMRV�LU�HWQRJUDILMRV�ãYLHVRMH��
��G��²�0LNDORMDXV�VDO¡MH�NXQ��-��7XPR�SDVNDLWRMH����$SLH�NDOEDPXRVLXV�åPRQHV´�

*UXRGåLR����G��²�WRMH�SDW�VDO¡MH�NXQ��.UDXMDOLR�SDVNDLWRMH����.ULNãþLRQ\VW¡V�³YHGLPDV
/LHWXYRMH��� ��� G�� ²� VX� UHLNDOX� SDV� NXQ�� 7XP��� NXUVDL� YDåLXRMD� .DXQDQ�� 7XU¡GDPDV� Lã
/LHWXYRV� YDOVW\E¡V� SUH]LGHQWR� $�� 6PHWRQRV� SDNYLHWLP�� .DXQH� ãYHQþLÐ� ODLNX� DSVLODQN\WL�
EXYDX� SDGDY
V� OHQNÐ� YDOGåLDL� SUDã\P�� G¡OHL� OHLGLPR� YDåLXRWL�� EHW� MR� QHJDXWD� LU� LãYDåLXRW
QHJDO¡MDX�� ��� G�� /LHWXYLÐ� YDOJ\NORMH� YDNDULHQ¡� NXQ�� 3DXOLXL� 'RJHOLXL� SDJHUEWL� LU� .DXQDQ
LãOHLVWL�����G����/LHWXYLÐ�'UDXJLMRV��FHQWUR�NRPLWHWH�EXYDX�SDG¡WL�VDYR�SDUDã��SR�DWVLãDXNLPX�³
$PHULNRV� Y\VNXSXV� LU� OLHWXYLÐ� NOHERQXV�� NDG� ULQNWÐ� DXNÐ� &HQWUR� ³VWDLJRPV� SDWXU¡WL�
3DVWDURVLRV� PHWÐ� GLHQRV� YDNDUH� G¡OHL� QHVYHLNRV� GHãLQ¡V� NRMRV� Q
¡MDX� /LHWXYLÐ� JLPQD]LMRQ
QDXMÐ�PHWÐ�VXWLNWÐ��EHW�MDX����YDO��DWVLJXOLDX�LU�ORYRMH�SDEDLJLDX�VHQXV�PHWXV�

âLDLV�PHWDLV� VSDXVGLQDQWLV� ��/LHWXYLÐ�7DXWRV�� ,,�NQ����GDOLDL��YDVDU�� LU� UXGHQ³� WXU¡MDX
GDXJ� GDUER� VX� NRUHNWXURPLV�� GDåQDL� GDO\YDYDX� ��/DLNLQRMR� 9LOQLDXV� OLHWXYLÐ� NRPLWHWR��
��/LHWXYLÐ�'UDXJLMRV�&HQWUR�.RPLWHWR��LU���0RNVOR�'UDXJLMRV��.RPLWHWR�SRV¡GåLXRVH�

��'RZyG]WZR� IURQWX� OLWHZVNR�ELDáRUXVNLHJR��� NDLS� MDX� PLQ¡WD�� DWVDN
V�� NDG� OHLGLPR
.DXQDQ�YDåLXRWL�QHGXRVL�V��JDORS�YLVJL�PDQ�W��OHLGLP��Y¡OLDX��QHV�VDXVLR���G�������P���GDY¡�
�� WXR� WDUSX�0RNVOR� 'UDXJLMRV� VXVLULQNLPDV� .DXQH�� NXULQ� Dã� QRU¡MDX� Y\NWL�� MDX� W�� SDW� �� G�
SUDVLG¡MR��WRG¡O�Q¡�NRNLX�EÌGX�WHQ�QXYDåLXRWL�QHEXYR�JDOLPD�EH�SDVLY¡ODYLPR��5RGV��VDXVLR��
G��EXYR�DWYDåLDY
V�Lã�.DXQR�3��/HRQDYLþLXV�DXWRPRELOLXP��EHW��PDQ�SDV�M³�DSVLODQNDQW��GHMD�
SDWLUWL�WHNR��NDG�MLV�DWY\N
V�SDUVLYHåW�Lã�9DUãDYRV�DWNHOLDYXVLXV���DPHULNLHþLXV�.DXQDQ�LU�NDG
�� DVPHQLXL� DXWRPRELOLXMH� YLHWRV� QHEHVDPD�� �� G�� SHU� ,J�� %XG]HLN�� JDXWD� åLQLD�� NDG� OHQNDL
XåLP�� ��9LOLMRV�� IDEULN�� ³WDLV\WL� VDYR� DHURSODQDPV� GLUEWXY
�� ��� G�� /DLNLQRMR� .RPLWHWR
SRV¡G\MH�LQå��6��.DLU\V�SUDQHã¡�DSLH�VDYR�LU�3Rå¡ORV�SDVLWDULPXV�VX�OHQNÐ�VRFLDOGHPRNUDWDLV
9DUãDYRMH��R�3Rå¡OD�²�DSLH�SDVLNDOE¡MLPXV�VX�XNUDLQLHþLDLV��NXQ��-��7XPDV� �DSLH�.DXQ��� Lã
NXU� MLV� EXYR� VXJU³å
V�� ��� G�� WDPH� SDW� /DLNLQDMDP� .RPLWHWH� 3Rå¡OD� NDOE¡MR� DSLH� OLHWXYLÐ
SDUWL]DQÐ� YHLNLP�� NRYRVH� VX� %HUPRQWLQLQNDLV� DSLH� âLDXOLXV� LU� 5DGYLOLãN³�� ��� G�� JDYDX
��âY\WXULR�� VSDXVWXY¡MH� SLUP�M³� PDQR� VWXGLMRV� DSLH� ��/HY�� OLHWXYLÐ� GDLQRVH� LU� SDVDNRVH�
HJ]HPSORULÐ�

9DVDULR����G��²�ã��0LNDORMDXV�EDåQ\þLRMH�SDPDOGRVH�� VXNDNXV�GYLHPV�PHWDPV�QXR
/LHWXYRV�QHSULNODXVRP\E¡V�SDVNHOELPR��DSLH����YDO��DXNãWHVQLÐMÐ�JLPQD]LMRV�NODVLÐ�PRNLQLÐ
GHOHJDFLMD� ³WHLN¡� PDQ� GRYDQÐ� G¡OHL� QHSULNODXVRP\E¡V� SDVNHOELPR� VXNDNWXYLÐ�� R� YDNDUH
/LHWXYLÐ�JLPQD]LMRV�VDO¡MH�PRNLQLÐ�YDNDU¡O\MH�SXEOLNRV�SDGDU\WD�PDQ�LU�JHQHUROXL�äXNDXVNXL�
EROãHYLNÐ�SHUJDO¡WRMXL��GLGHO¡�RYDFLMD�

7XR� WDUSX�0RNVOR� 'UDXJLMRV� EXWDV� SUDYRVODYÐ� ã�� 1LNRODMDXV� VRERUR� SRSÐ� QDPXRVH
SULH� $XãURV� %URPR� JDWY¡V� 1�� ��� DWVLGÌU¡� NULWLãNDPH� SDG¡MLPH�� 3RSDL�� EÌGDPL� SLNWL� DQW
'UDXJLMRV� Xå� YHOW�� QDXGRMLP�VL� MÐ� QDPDLV�� GDEDU�� Lã� OHQNÐ� YDOGåLRV� MXRV� Lã� SR� VHNYHVWUR
SDOLXRVDY
� LU� LãJDY
�� SHUVDPG¡� MXRV� WÌODP� OHQNÐ� YDLVELXL�� NXUV� SULYHUW¡� 'UDXJLM�� NLWR� EXWR
LHãNRWL�� NDV� GDXJ� UÌSHVQLR� PDQ� LU� YLVDP� 'UDXJLMRV� .RPLWHWXL� DWJDEHQR�� *DORS� YDUJDLV
QHJDODLV�SDVLVHN¡� VXUDVWL�QRUV�QHWLQNDP���SHU�DQNãW��EXW��G�UR�'DPDãHYLþLDXV�QDPXRVH�SULH
*LPQD]LMRV�JDWY¡V�1�����7DGD�Y¡O�SUDVLG¡MR�VXQNXV�ELEOLRWHNRV�LU�N��GDLNWÐ�NUDXVW\PR�GDUEDV�³
QDXM�M³� EXW��� N�� VX� JDXWX� Lã� OHQNÐ� NDULãNX� DXWRPRELOLXP� LU� SDVLVHN¡� EDODQGåLR� ��� G�
SHUJDEHQLP��SDEDLJWL��QRUV�QHDSVL¡MR�EH�WÌOÐ�PDQR�GDLJWÐ�SDYRJLPR��3HUVLNUDXVþLXV�³�QDXM�M³
EXW���PDQ�YLHQDP�WHNR�DWOLNWL�ELEOLRWHNRV�LU�N��VXWYDUN\PR�GDUEDV��NXU³�WLN�SR���GLHQÐ��EÌWHQW
EDODQGåLR����G���YDOLRWL�JDO¡MDX�

*HJXå¡V���G��JDY
V�Lã�OHQNÐ��Z\G]LDá�VX*E\�EH]SLHF]H�VWZD��OHLGLP��.DXQDQ�YDåLXRWL�



NDG�EÌWL�VWHLJLDPRMR�/LHWXYRV�VHLPR�DWLGDU\PH�����G��GUDXJH�VX�0��%LUåLãND��NXQ��.��ýLELUX�LU
-XRGYDONLX�� NDLSR� 9LOQLDXV� OLHWXYLÐ� GHOHJDFLMD�� LãYDåLDYRPH� OHQNÐ� WUDXNLQLX� 9LHYLQ�� NXU�
OHQNÐ�VWRY\NORMH�PÌVÐ�EDJDåR�NUDW��SDGDULXV��S¡NãWL�QX¡MRP�³�$XVHQLãNLÐ�GYDU���NXU�VWRY¡MR
/LHWXYRV� NDUHLYLDL�� Lã� þLRQ�� QXVLVDPG
� Xå� ���� DXNVLQÐ� YHåLP��� �� YDO�� YDNDUH� LãYDåLDYRPH
.DXQDQ�SHU�äLHåPDULXV� LU�5XPãLãN³� LU�� YLV�� QDNW³� QHPLHJRM
�� DWY\NRPH�.DXQDQ�DSLH��� YDO�
U\WR�JHJXå¡V����G��ODEDL�QXYDUJ
��$SVLVWRMDX�WXR�WDUSX�SDV�NXQ��'RJHO³��3ULHãSLHW�²�XåVLHQLR
UHLNDOÐ� PLQLVWHULMRM� SDV� $�� 9ROGHPDU�� G¡OHL� UHQJLDPRV� VHLPXL� 9LOQLDXV� OLHWXYLÐ� YDUGX
GHNODUDFLMRV�� SDVNXL�²�'DLO¡V� SDURGRMH�� YDNDUH�5RWXã¡V� VDO¡MH�9\GÌQR� SDVNDLWRMH� SDGDU\WD
PDQ�GLGHO¡�RYDFLMD��6HNDQþL��GLHQ��NXQ��'RJHOLR�EXWH�Lã�U\WR�VXUDã\WD�WDSR�GHNODUDFLMD��SDVNXL
²�SDPDOGRVH�NDWHGURMH��YLHãDMDP�SODFLXM�NDUXRPHQ¡V�SDURGRMH��Lã�þLRQ�O\MDQW�QXYDåLDYRP�DQW
NDOQR�,;�IRUWH�åLÌU¡W��NDLS�DUåXRODL�VRGLQWD��3R�SLHWÐ���YDO��PLHVWR�WHDWUH�²�VWHLJLDPRMR�VHLPR
DWLGDU\PH�� R� YDNDUH� ��0HWURSROLR�� VDO¡VH� ²� YDNDULHQ¡� VX� ãRNLDLV� 6WHLJLDPDMDP� VHLPXL
SDJHUEWL�� 8åVLPLUãDX� SDPLQ¡WL�� NDG�� 9LOQLDXV� OLHWXYLÐ� GHOHJDFLMRV� GHNODUDFLM�� VHLPH
SHUVNDLþLXV�� NLOR� GLGHO¡� RYDFLMD�� ��� G� YDNDUH� EXYDX� DQJOÐ� PLVLMRV� VXUHQJWRMH� YDNDULHQ¡MH
��0HWURSROLR�� VDO¡VH�� ��� G�� SLHWÐ� SDV� SUH]LGHQW��$�� 6PHWRQ�� SDYDOJLXV�� SDYDNDUH� SDV�PDQH
VXVLULQNR� ��9LOLMRV� %HQGURY¡V�� QDULDL�� -HVDLWLV�� 6PLOJHYLþLXV� LU� %XG]HLND� G¡OHL� SDVLWDULPR
%HQGURY¡V� UHLNDODLV�� YDNDUH� *XVWDLþLR� FXNUDLQ¡MH� PDþLDXVL� VX� %DOXþLX� LU� DGY�� %UDþXOLX� Lã
&KLFDJR�� 6HNDQþL�� GLHQ�� DSLH� ��� Y�� U\W�� LãYDåLDYDX� 9LONDYLãNLQ�� Lã� þLD�� UDG
V� âLOEDOLÐ
6DYXNDLW³��VX�MXRPL�³�2åNDEDOLXV�QXY\NDX��NXU����GLHQDV�SUDEXY
V�LU�ãLHN�WLHN�SDVLOV¡M
V�����G�
JU³åDX� .DXQDQ�� ýLD� W�� SDW� GLHQ�� YDNDUH� NXQ�� 7XPR� EXWH� EXYDX� ��3DåDQJRV�� SDUWLMRV
VXVLULQNLPH�� .LW�� GLHQ�� DSVLODQNLDX�0LãNÐ� GHSDUWDPHQWH� SDV� GLUHNWRULÐ� 3�� 0DWXOLRQ³� G¡OHL
PHGåLÐ�SLUNLPR�EUROLR�VÌQXL�-RQXL�JU\þLDL�VWDW\WL� LU�NUDãWR�DSVDXJRV�PLQLVWHULMRM��NDG�JDYXV
OHLGLP�� 9LOQLXQ� YDåLXRWL�� 'DEDU� SUDVLG¡MR� UÌSHVQLV� G¡OHL� YDåLDYLPR� EÌGR�� SDNRO� VXUDGDX
DXWRPRELO³�� NXUVDL� .UDãWR� DSVDXJRV� PLQLVWHULMRV� EXYR� VLXQþLDPDV� 9LOQLXQ�� SUD¡MR� NHOLRV
GLHQRV��WDLS�NDG�Dã�YRV�ELUåHOLR���G��JDO¡MDX�9LOQLXQ�LãYDåLXRWL��7XR�WDUSX�.DLPH�OLHNDQW�����G�
YDNDUH�WHNR�GDO\YDXWL�SLOQÐMÐ� ��9LOLMRV�%HQGURY¡V��QDULÐ� �Dã��$��3HWUDLWLV��-��6PLOJHYLþLXV��-�
-HVDLWLV��VXVLULQNLPH�����G��DQWU��NDUW��²�6WHLJLDPRMR�VHLPR�SRV¡G\MH��ELUåHOLR��� LU���G��²
âYLHWLPR� PLQLVWHULMRM� DUFKDLRORJÐ� NRPLVLMRV� LU� .DXQR� 0RNVOR� 'UDXJLMRV� VN\ULDXV
SRV¡GåLXRVH�� DSåLÌU¡MDX� UHVWDXUXRMDP�M�� 9\WDXWR� EDåQ\þL��� QDXMDL� WDLVRP�� 6HLPR� SRV¡GåLÐ
VDO
��YLHã�M��ELEOLRWHN���9\WDXWR�NDOQ��LU�N��9LOQLXQ�VXJU³å
V��ELUåHOLR����G��GDO\YDYDX�DãWXQWRV
NODV¡V� PRNLQLÐ� LãOHLVWXY¡VH� OLHWXYLÐ� JLPQD]LMRM� LU� VHNDQþL�� GLHQ�� JLPQD]LMRV� PRNLQLÐ
JHJXåLQ¡MH�8åXRYLQJ\MH�� ���G�� SUDG¡MDX� UHQJWL� VSDXGRQ�Y¡OLRQLR�G�UR�*�� 6DXHUYHLQR� UDãWXV�
MXRV�WYDUN\GDPDV�LU�MRMR�NRUHVSRQGHQFLM��SHUUDãLQ¡GDPDV��ãLWDV�GDUEDV�XåVLW
V¡�LU�YLV��UXGHQ³�
���G��EXYDX�$QWDNDOQLR�SULHJODXGRV�JHJXåLQ¡MH�8åXRYLQJLR�PLãNH�

7XR� WDUSX� SUDVLG¡MR� UXVÐ� UDXGRQDUPLHþLÐ� RIHQ]\YD� SULHã� OHQNXV�� NXULH� YLHQXU� NLWXU
VXPXãWL�¡P¡�WUDXNWLV�DWJDO�LU�Lã�9LOQLDXV�NUDXVW\WLV��3DQLNDL�SDNLOXV�9LOQLXMH��MDX�OLHSRV���G��Dã
EXYDX�QX¡M
V� ³� JHOHåLQNHOLR� VWRW³� SDåLÌU¡W�� NDLS� MLH� NUDXVWRVL�� ��G��9LOQLXMH� ³Y\NR� GLGåLDXVLD
SDQLND��OHQNDL�E¡JWH�E¡JR�Lã�PLHVWR��NDLS�FLYLOLDL��WDLS�LU�NDULãNLDL��JDEHQGDPL�GUDXJH�³YDLULXV
GDLNWXV� LU� SDEÌJ
� EROãHYLNÐ�� NXULH� MDX� âYHQþLRQLV� SD¡P
�� 0LHVWH� PDLVWR� SURGXNWDL
SDUGDY\NORVH�QXR�YDNDU�GLHQRV�SDVO¡SWD��NDG�SDN¡OXV�NDLQDV��GXRQD�YDUJLDL�JDXQDPD�²�SR���
P��VYDUDV��,NL����G��SDQLND�PLHVWH�GÌUDYR�OHQNÐ� WDUSH��YLVRV�³VWDLJRV�Lã�9LOQLDXV�LãJDEHQWD�LU
YLVL�WXUWLQJHVQLHML�OHQNDL�SDE¡J
��âLW��GLHQ��SULHãSLHW�EXYDX�Lã¡M
V�JHOHåLQNHOLR�VWRWLQ��EHW�G¡OHL
OHQNÐ�NDUHLYLÐ�JDWY¡MH�ãDXG\PR�SDVXNDX�Lã�3\OLPR�JDWY��³�5ÌGQ\NÐ�JDWY
��SULH�NXULRV�OHQNÐ
NDUHLYLDL� VX�PLQLD� OHQNÐ� J\YHQWRMÐ� SO¡ã¡� å\GÐ� NUDXWXYHV� LU� EXYR� MDX� GDXJ� SULVLSO¡ã
�� .DLS
YLVDPH�PLHVWH� QDPÐ� YDUWDL� LU� NUDXWXY¡V�� WDLS� LU� OLHWXYLÐ� EDQNR� GXU\V� EXYR� XåGDU\WRV�� WRGHO
QHJDO¡MDX� LQHLW� LU� SLQLJXV� DWVLLPWL�� 8å¡MXV� ³� /LHWXYLÐ� 'UDXJLMRV� &HQWUR� NRPLWHW�� SULH
'LGåLRVLRV� JDWY¡V�� DWY\NR� NXQ�� -�� 6WDQNHYLþLXV� LU� -DFNHYLþLXV�� VX� NXULDLV� DSLH� GLHQRV
DWVLWLNLPXV� LU� OHQNÐ� Lã� 9LOQLDXV� E¡JLP�� EHNDOEDQW� DW¡MR� SLUPD� YDODQGD�� 7XRPHW� VX
6WDQNHYLþLXP� QX¡MRYD� WLHVLRJ� ³� /LHWXYLÐ� YDOJ\NO��� EHVLUHQJLDQW� SLHWXLWL�� LãV\N� SDVLJLUGR� DUWL
NDUDELQÐ�ãÌYLDL�LU��QHLOJDL�WUXNXV��'RPLQ\NRQÐ�JDWYH��QXR�ãÌYLÐ�EHE¡JGDPL��ãXROH�QXMRMR�NHOL
UDXGRQDUPLHþLDL��âDXG\PDV�GÌUDYR�EHYHLN�LNL���YDO���PDW�OHQNÐ�NDUHLYLDL��NXULH�EXYR�VXVLWHON




LU�XåVLOLN
�,JQRWR�ND]DUP¡VH��Lã�WR�SDW�YDUGR�JDWY¡V�LãLOJDL�ãDXG¡�³�UDXGRQDUPLHþLXV�LU�GX�MÐ�DQW
NDPSR� ,JQR� LU�'RPLQ\NRQÐ� JDWY¡V� XåPXã¡��.LHN� QXWLOXV�PLHVWH� ãDXG\PXL�� NDGD� MDX� OHQNÐ
NDUXRPHQ¡�EXYR�YLVLãNDL� Lã�PLHVWR�SDE¡JXV� LU� UDXGRQDUPLHþLDL�EXYR�PLHVW��XåYDOG
�� DSLH��
YDO��SR�SLHWÐ�JDOLPD�EXYR�EH�SDYRMDXV�QDPRQ�JU³åWL��7XR�WDUSX�JDWY¡VH�EXYR�PDWRPL�WLN�MÐMÐ
UDLWHOLDL�� OLHWXYLÐ� NDUXRPHQ¡�� VDNRPD�� EXYXVL� DSLH� .DOYDULM�� LU� ODXNLDPD� 9LOQLXMH� ãLDQGLHQ
YDNDUH��/LHSRV����G���SULHã�XåLPVLDQW�UDXGRQDUPLHþLDPV�9LOQLÐ�LU�SULHã�SDW�OHQNÐ�NDULXRPHQHL
SDE¡JDQW�Lã�PLHVWR��OHQNÐ� ��GRZyGFD�:LOQD��SDSXONLQLQNDV�+XSHUW�EXYR�NUHLS
VLV�³�9LOQLDXV
OLHWXYLXV� VX� ãLXR� ODLãNDSDODLNLX�� ��-HGQHJR� OXE� GZyFK� ]� QDMSRZD*QLHMV]\FK� SU]HGVWDZLFLHOL
/LWZLQyZ�Z�:LOQLH�SURV]
� GR� VLHELH� ]DUD]�QD�EDUG]R�ZD*Q�� NRQIHUHQFM
��� EHW� WDL� MDX� EXYR
WDU\ERPV�SHU�Y¡OX��QHV� OLHWXYLDL�²�-RQ\QDV� VX�0��%LUåLãND�²�Q¡�NRNLX�EÌGX�QHJDO¡MR�QXR
EROãHYLNÐ�DQWSOÌGLPR�JHOE¡WL�LU�OLHWXYLÐ�NDUXRPHQ
�SDãDXNWL��NDG�ML�JDO¡WÐ� ODLNX�SULEÌWL��7LN
���G��SR�SLHWÐ�DWY\NR�9LOQLXQ�OLHWXYLÐ�NDYDOHULVWÐ� LU�S¡VWLQLQNÐ�EÌUHOLV��å\GÐ� VX�HQWX]LD]PX
VYHLNLQDPDV�� -XUJLR� SURVSHNWH� ²� WDUS� OLHWXYLÐ� LU� UDXGRQDUPLHþLÐ� VXVLWLNLPDV� LU
SDVLVYHLNLQLPDV� VX� SUDNDOERPLV�� 3DYDNDUH� EXYR�0��%LUåLãND� LU� ,J�� -RQ\QDV� SDV�PDQH� DW¡M

SDVYHLNLQWÐ�PDQH�G¡OHL�DWY\NLPR�9LOQLXQ�OLHWXYLÐ�NDUXRPHQ¡V�����G��²�/LHWXYLÐ�JLPQD]LMRM
VXVLULQNLPH�G¡OHL�LãULQNLPR�NRPLWHWR�OLHWXYLÐ�NDUHLYLDPV�SULLPWL��SRV¡GåLR�ODLNX�DW¡MR�9LOQLXQ
LU� SULHã� JLPQD]LM�� VXVWRMR� OLHWXYLÐ� S¡VWLQLQNÐ� SXONDV�� NXU³� WHNR� VYHLNLQWL�� -XUJLR� SURVSHNWX
SLHWÐ�HLQDQW��JDWY¡MH�EXYR�VXVWDW\WD�DSLH���SXONX�OHQNÐ�NDUHLYLÐ��SDWHNXVLÐ�³�EROãHYLNÐ�UDQNDV
EHODLVYLÐ�

/HQNDPV� Lã�9LOQLDXV� LãVLNUDXVþLXV�� OLNR� QHDSVDXJRWD� XQLYHUVLWR� QDPDL� VX� ELEOLRWHND�
DUFKDLRORJLRV�PX]HMXP� LU� &HQWUR� DUFK\YX�� WDLSRJL� LU� NLWL� XQLYHUVLWR� LQVWLWXWDL�� NDLS� IL]LNRV�
DQDWRPLMRV�� ]RRORJLMRV�� ERWDQLNRV�� NXULHPV� JUDVLQR� EROãHYLNDL� LãJURELPX�� 'DEDU� YLVDV
UÌSHVQLV�MXRV�VDXJRWL�WHNR�PDQ��$SåLÌU¡M
V�YLVN���DQW�YLVÐ�WÐ�³VWDLJÐ�GXUÐ�SULOLSLQDX�NRUWHOHV
VX� SDUDãX�� NDG� MRV� \UD� /LHWXYRV� YDOGåLRMH�� LU� SULG¡MDX� 0RNVOR� 'UDXJLMRV� DQWVSDXGXV�� SULH
YLHQÐ�NLWÐ�GXUÐ��PDQ�SDUHLNDODYXV��/LHWXYRV�NRPHQGDQWXURV�EXYR�SDVWDW\WD�OLHWXYLÐ�NDUHLYLÐ
VDUJ\ED��NDG�WRNLX�EÌGX�QXR�UDXGRQDUPLHþLÐ�JURELPR�DSVDXJRMXV��.DGDQJL� UDXGRQDUPLHþLDL
NRQWDNWH�VX�OLHWXYLÐ�NDUXRPHQH�SUDG¡MR�NRPXQLVWÐ�DJLWDFLM��WDUS�OLHWXYLÐ�YDU\WL��WDL�OLHSRV���
G�� /DLNLQRMR� .RPLWHWR� SRV¡G\MH� EXYR� VYDUVW\WD� NODXVLPDV�� DU� OLNW� OLHWXYLÐ� NDUXRPHQHL
9LOQLXMH�� DU� MDL� DWVLWUDXNWL�� QXWDUWD�� NLHN� DWVLPHQX�� SDVWDURMH� SUDVP¡MH�� ��� G�� OLHWXYLÐ
NRPHQGDQWXURMH� NXQ�� 0�� .UXSDYLþLXV� WXU¡MR� SDVNDLW�� DSLH� EROãHYLNXV�� WDUS� NLWR� NR�� MLV
SUDQHã¡�� NDG� YDNDU� SDVLWDULPXRVH� VX� EROãHYLNDLV� 9LOQLXMH� QLHNR� QHODLP¡WD�� MLH� QHVLUHQJL�
9LOPÐ�OLHWXYLDPV�DWLGXRWL�����G��/DLNLQRMR�.RPLWHWR�SRV¡GLQ�9LOQLDXV�PLHVWR�å\GÐ�GHSXWDFLMD
²�PLHVWR�EHQGUXRPHQ¡V�LU�6LMRQLVWÐ�RUJDQL]DFLMRV�²�EXYR�DW¡MXV�VYHLNLQWL�.RPLWHW���OLHWXYLÐ
WDXW��LU�YDOGåL��G¡OHL�/LHWXYRV�QHSULNODXVRP\E¡V�LU�9LOQLXQ�NDUXRPHQ¡V�DWY\NLPR�

5XJSMÌþLR���G��EXYDX�³JLM
V�VLOSQ��G\VHQWHULM���NXUL�SR���GLHQÐ�ODLPLQJDL�SDVLEDLJ¡���
G��SDYDNDUH�SDV�PDQH�DSVLODQN¡�5\PR�XQLYHUVLWR�SURIHVRULXV�7XUFKL��NXQ��1DULMDXVNR�LU�NXQ�
9LVNDQWR� O\GLPDV�� �� G�� WXU¡MDX� SDVLNDOE¡MLP�� VX� 9LQFX� 0LFNHYLþLXP� .DSVXNX�� NRPXQLVWÐ
YDGRYX�� 1XVLãQHN¡MXV� DSLH� EROãHYLNÐ� YLHãSDWDYLP�� 9LOQLXMH� LU� XåNODXVXV�� NDGD� JL� MLH
LãVLNUDXVW\VL��Lã�9LOQLDXV��.DSVXNDV�DWVDN¡��QHXåLOJR��9DNDU��JLUGL��UDXGRQDUPLHþLDL�HYDNXDY

âYHQþLRQLV� LU� DWLGDY
� OLHWXYLDPV� LNL� 3DEHUå¡V� �3DEUDG¡V"��� DQWURMH� ]RQRMH� JXOLQW³� 9LOQLÐ
HYDNXRVL��LNL�UXJV¡MR���G��LU�DWLGXRVL��/LHWXYRV�YDOGåLDL��7LN�.DSVXNDV�PDQ¡��NDG�OLHWXYLDL�Lã
9LOQLDXV�QHWXU¡VL�� GLGHOLR� GåLDXJVPR�� QHV�9LOQLDXV� DS\JDUGRV� HV�� LãSÌVW\WRV�� QXVNXUGXVLRV�
OHQNÐ� YDOGåLRV� QLHNR� JHUR� QHSDGDU\WD�� /LHWXYLDPV� UHLN¡VL�� VXNLãWL� GDXJ� SLQLJÐ� NUDãWR�ÌNLXL
SDNHOWL�� M³� WYDUN\WL�� GDXJ� JDEHQWL� SURGXNWÐ�� NDG� J\YHQWRMXV� LãPDLWLQXV�� %ROãHYLNDL� SDOLNVL�
9LOQLÐ�MDP�SDþLDP�UXVÐ�WDU\EÐ�WYDUN��YLHWRMH�Y\NLQWL��QHV�WLN�WRNLX�EÌGX�JDO¡VLDQWL�NRPXQLVWÐ
LG¡MRV� ãDNQLV� GDUELQLQNÐ� WDUSDQ� ³O³VWL�� 7LN� JDLOD� HV��� NDG� MÐMÐ� VXVLSUDWXVLÐ� PDåD� WHHVDPD�
$SOHLVGDPL�9LOQLÐ� UDXGRQDUPLHþLDL�NHOLDXVL��/\GRV� DU�*DUGLQR� OLQNXL� � GDU� WLNUDL� QHåLQRPD�
3R� SLHWÐ� EXYDX� QX¡M
V� VX� .DSVXNR� ODLãNX� ³� 2OVN³� LU� 0HGYLHG
³� �OHQNÐ� NRPXQLVWÐ
SVHXGRQ\PDL��EROãHYLNÐ� ��þUH]YLþDLNRMH�� �RVRE\M�RWGLHO�� G¡OHL� OHLGLPR� Lã�9LOQLDXV� LãYDåLXRW�
NXU³� LU� JDYDX�� VHNDQþL�� GLHQ�� WRN³� MDX� OHLGLP�� JDYDX� LU� OLHWXYLÐ� NRPHQGDQWXURMH�� EHW�� ,J�
-RQ\QXL� SHUNDOE¡MXV�� NDG� Lã� 9LOQLDXV� QHYDåLXRþLDX�� QHV� EXYDX� þLD� UHLNDOLQJDV�� OHLGLPDLV



QHSDVLQDXGRMDX����� LU����G�� SDV�PDQH�EXYR�SURI��(G��9ROWHULV� LU�*DODXQ¡� Lã�.DXQR��NXQ�� -�
âHSHW\V�LU�9DFO��%LUåLãND��NDG�SDVLWDUXV�XQLYHUVLWR�ELEOLRWHNRV��PX]HMDXV�LU�DUFK\YR�UHLNDODLV�

7XR� WDUSX� EROãHYLNDPV� VXWDUW³� VX� /LHWXYRV� YDOGåLD� SDGDULXV� G¡OHL� 9LOQLDXV
HYDNXDYLPR�� MLH� SUDG¡MR� YLVN��� N�� WLN� VXJULHEGDPL� Lã� YDOGLãNÐ� QDPÐ� LU� WÐ� OHQNÐ�� NXULH� Lã
9LOQLDXV�SDE¡J
��VWRWLQ�JDEHQWL��NXU�SLOQL�YDJRQDL�³YDLULDLV�GDLNWDLV�SULNUDXWD�LU�LãJDEHQWD����
G��VX�G�UX�-��âODSHOLX�EXYRYD�QX¡M
�SDV�9��.DSVXN��G¡OHL�DUHãWXRWR�NXQ��.XNWRV�SDOLXRVDYLPR�
M³�SDOLXRVXRWD��EHW�NXQ��0LFKDONHYLþLÐ�EROãHYLNDL� U\WÐ� OLQN� Lã�9LOQLDXV� LãVLYHå¡�����G��EXYDX
��9LOLMRV�� IDEULNRV� åLÌU¡WL�� DU� EROãHYLNDL� NR� QHNUDXVWR� Lã� WHQ�� Lã� IDEULNRV� WLHVLRJ� QX¡MDX� ³
OLHWXYLÐ� NDUR� NRPHQGDQWXU�� SUDã\WÐ�� NDG� SDVWDW\WÐ� NDUHLYLÐ� VDUJ\E��� N�� LU� SULåDG¡WD�� ��� G�
EROãHYLNÐ���UHYNRPR��PLHVWH�LãOLSGLQWD�SDVNHOELPDV��NDG�U\WRM�YDNDUH�MLH�JDOXWLQDL�Lã�9LOQLDXV
LãVLNUDXVW\VL���3DYDNDUH�DSLH���YDO��EXYR�JLUG¡WL� Lã�DUPRWÐ� ãDXGDQW��Y¡OLDX� VXåLQRWD��NDG�DQW
*HGLPLQR� SLOLHV� NDOQR� SDNHOLDQW�/LHWXYRV� Y¡OLDY�� VDOLXWXRWD�� âLDQGLHQ� DWY\NR�9LOQLXQ� GDXJ
OLHWXYLÐ�NDULXRPHQ¡V��NXULRV�GDOLV�DQW�U\WRMDXV�Lã¡MR�1��9LOHLNRQ��5XJSMÌþLR����G��SLUP��NDUW�
DW¡MR� Lã�.DXQR� OLHWXYLÐ� WUDXNLQ\V�� O\MDQW� O\G¡MDX� NDUXRPHQ¡V� GDO³�� LãHLQDQþL�� Lã�9LOQLDXV� VX
PX]LND�LU�GDLQRPLV��LNL���/LHW��'UDXJLMRV��&HQWUR�.RPLWHWR��âLDQGLHQ����YDO��QDNW³�EROãHYLNDL
JDOXWLQDL� 9LOQLÐ� DSOHLGåLD�� 6HNDQþL�� GLHQ�� EXYDX� JHOHåLQNHOLR� VWRW\MH�� NXUL�� EROãHYLNDL
DSLSO¡ã
�YLVLãNDL�LãWXãWLQR��QHSDOLNGDPL�YDJRQÐ�

'DEDU�SUDVLG¡MR�NLHN� WLHN� UDPHVQLV�9LOQLDXV� OLHWXYLÐ�J\YHQLPDV�� WDUS� MÐ�²� LU�PDQR�
ODQN\GDYDXVL�XLYHUVLWR�ELEOLRWHNRMH��DUFK\YH��R�QDPLH�EÌGDPDV�SHUåLÌULQ¡MDX�G�UR�6DXHUYHLQR
GLHQ\Q��� ULQNGDPDV�PHGHJ�� MRMR�ELRJUDILMDL��SDUDãLDX� ³�7LOå¡V� ��5\WRMÐ�� LU�.ODLS¡GRV� ��3UÌVÐ
/LHWXYLÐ� %DOV��� DWVLãDXNLP�� DSLH� G�UR� 6DXHUYHLQR� ODLãNXV�� NDG�� NDV� WXUL�� DWVLÐVWÐ� MXRV� PDQ
VXQDXGRWL�MRMR�ELRJUDILMDL��VXUDãLDX�MR�UDãWÐ�ELEOLRJUDILM���WXU¡GDYDX�VYHþLÐ��$��6PHWRQ���G�U�
.��*ULQLÐ��LQå��-XRGHO���.DOQLHW³��.��-DEORQVN³�Lã�.DXQR��NXQ��7��äLOLQVN��Lã�6NULDXGåLÐ��NXQ�
$PERW�� Lã� $PHULNRV� LU� N�� 5XJV¡MR� �� G�� EXYR� SXLNXV� .�� 3HWUDXVNR� LU� $�� 6RGHLNRV� GDLQÐ
NRQFHUWDV� PLHVWR� VDO¡MH�� �� G�� WXU¡MDX� SDVLWDULP�� VX� $�� 3HWUDLþLX� Lã� .DXQR� LU� ,J�� %XG]HLND
��9LOLMRV��UHLNDODLV�LU�W�W�

7XR�WDUSX�/LHWXYRV�YDOGåLD� UÌSLQRVL� WYDUN\WL�DGPLQLVWUDFLM��9LOQLDXV�NUDãWH��9LOQLDXV
PLHVWR�PDJLVWUDWDV�EXYR�SDYHVWD�YDOG\WL�-RQXL�.\PDQWXL��R�DGPLQLVWUDFLMD�SURYLQFLMRM�WYDUN\WL
²� %XWNXL�� 3DVWDURPLV� UXJV¡MR� GLHQRPLV� EXYR� SHUVLNUDXVþLXV� 9LOQLXQ� 8åVLHQLR� UHLNDOÐ
PLQLVWHULMD� LU� Xå¡PXV� JHQHUDOJXEHUQDWRULDXV� UÌPXV�� %HW�� /LHWXYRV� QHODLPHL�� EROãHYLNÐ
RIHQ]\YDL� /HQNLMRM� SUDG¡MR� MDX� QHVLVHNWL�� JDORS� ML� ODEDL� OLÌGQDL� SDVLEDLJ¡�� /HQNÐ� DUPLMD�
SUDQFÌ]Ð�NDULQLQNÐ�WYDUNRPD�LU�YHGDPD��SUDG¡MR�LPWL�YLUãÐ�LU��UDXGRQDUPLHþLXV�VXPXãXV��¡P¡
MXRV� Y\WL� Lã� VDYR� NUDãWR� LU� EHVLY\GDPD� MDX� Xå¡P¡� *DUGLQ��� /\G�� LU� N�� $SLH� $XJXVWDY�� MDX
VXVLGÌU¡� VX� OLHWXYLÐ�NDUXRPHQH� LU� QRUV�EXYR�SDGDU\WD�6XYDONXRVH� VXWDUWLV� VX� OLHWXYLDLV�� NDG
MLHPV� 9LOQLÐ� SDOLHN��� EHW�� WR� QHåLÌULQW�� 3LOVXGVNLR� SDJXQG\WD� LU� äHOLJRYVNLR� YHGDPD� OHQNÐ
NDUXRPHQ¡V� GDOLV� ²� ��ELDáRUXVNR�OLWHZVND� G\ZL]MD´� ²� QHYD� JU³åGDPD� ³� VDYR� NUDãW��� NDG
LãYDULXV�Lã�MR�OLHWXYLXV�RNXSDQWXV��PHW¡VL�9LOQLDXV�OLQNXL�LU�¡P¡�SDNHOLXL�VXWLQNDPDV�OLHWXYLÐ
NDUXRPHQ¡V� VLOSQHVQHV� GDOLV� ãDOLQ� YDU\WL�� 6SDOLÐ� �� G�� OHQNDPDV� Xå¡PXV� -DãÌQXV�� OLHWXYLDL
SUDG¡MR� HYDNXRWL� 9LOQLÐ�� SDYHG
� PLHVW�� SUDQFÌ]Ð� SXONLQLQNR� 5HERXO
LR� JOREDL�� NXUVDL�
DSJXOLPR�VWRY³�SDVNHOE
V��XåGUDXG¡�VXVLULQNLPXV�DLNãW¡VH��JDWY¡VH�LU�PDQLIHVWDFLMDV�GDU\WL���
G�� SR� SLHWÐ� DSLH� ���� YDO�� SUDVLG¡MR� ãDXG\PDL� PLHVWH�� OHQNÐ� SDUWL]DQDL� LU� OLHWXYLÐ� YDOGåLRV
DSJLQNOXRWL� PLOLFLQLQNDL� SUDG¡MR� OLNXVLXV� SXON�� 5HERXO
LR� åLQLRMH� OLHWXYLÐ� NDUHLYLXV� JDWY¡VH
PHGåLRWL�LU�YLHQ��NLW��QXãRY¡��.LHN�Y¡OLDX�QXR�-DãÌQÐ�/\GRV�DWY\NR�OHQNÐ���EHUPRQWLQLQNDL�
LU� DS¡P¡� PLHVW��� NXU³� EXYR� SD¡P
V�� NDLS� MDX� PLQ¡WD�� Lã� OLHWXYLÐ� NRPHQGDQWR� YDOG\WL
5HERXO¶LV��3DUWL]DQDL�� SDVWYHUGDPL� OLHWXYLÐ� NDUHLYLXV�� DWLPLQ¡MR� JLQNOXV�� GUDEXåLXV�� þHEDWXV�
7DLS�GDO\NDPV�SDNU\SXV��9LOQLDXV�OLHWXYLÐ�WDUSH�ÌSDV�YLVLãNDL�åOXJR��9LOQLXMH�OLHWXYLÐ�EXYLPR
ODLNDV�\UD�O\J�JUDåXV�VDSQDV�SUDJDLã
V����6HNDQþL��GLHQ��LãOLSGLQWD�JDWY¡VH�PDM��%RELDW\QVNLR
SDVNHOELPDV� DSLH� WYDUN�� PLHVWH� LU� JHQ�� äHOLJRYVNLR� SUDQHãLPDV�� DSLH� ��6URGNRYRV� /LWYRV�
³WDLV\P���NXULRV�Y\ULDXV\E¡��QHSDLVDQWL�OLHWXYLÐ�VX�EROãHYLNDLV�VXWDUWLHV�G¡OHL�ULEÐ� LU�HQWHQW¡V
QXVSUHQGLPR� G¡OHL� GHPDUNDFLMRV� OLQLMRV�� JULHEVLDQWLV� DSVLVSUHQGLPR� WHLVLÐ�� 6SDOLÐ� ��� G��²
0LNDORMDXV� VDO¡MH� VNDLWOLQJDPH� VXVLULQNLPH� G¡OHL� LãULQNLPR� ��/DLNLQRMR� 9LOQLDXV� OLHWXYLÐ



NRPLWHWR�� OLHWXYLÐ� UHLNDODPV� JLQWL� LU� MXRV� DWVWRYDXWL� SULHã� OHQNÐ� YDOGåL��� ��� G�� Lã� U\WR� ã�
0LNDORMDXV�EDåQ\þLRMH�HJ]HNYLMRV�Xå���9LOQLDXV�OHQNÐ�SDUWL]DQÐ�QXãDXWX�OLHWXYLX�NDUHLYLX�LU
MÐ� O\G¡MLPDV�5DãRV� NDSXRVQD�� Lã� NXU� XåVXNDX� ³� JHOHåLQNHOLR� VWRW³�� NXUL� ODEDL� OLÌGQDL� DWURGR�
QHWHNXVL�EHYHLN�Q¡�YLHQR�YDJRQR��3ULHãSLHW�EXYR�ODEDL�DLãNÌV� LU�GDåQL�DUPRWÐ� ãÌYLDL�JLUG¡WL�
GDUJL�SDYDNDUH�ãDXG\WD��¡MR�PÌãLV�WDUS�OLHWXYLÐ�LU�OHQNÐ�Xå�NRNLÐ�����NLORP��QXR�9LOQLDXV��NXU
WHQ� DSLH�%XLY\GåLXV�� NXU�� VDNR�� OLHWXYLDL� EXY
� VXVLPHW
� ³� DSNDVXV�� Lã� NXULÐ� OHQNDL� EÌN� MXRV
LãYDU
�� 6SDOLÐ� ��� G�� ��*D]HWD�.UDMRZD�� SDVNHOE¡� NRPXQLNDW��� NDG� YDNDU\NãW³�PÌã³� OLHWXYLDL
SUDODLP¡M
� LU�SDVLWUDXN
� LNL�5LHãRV�XS¡V� OLQLMRV��NXU� LU�ãLDQGLHQ�SULHãSLHW�ãDXG\WDVL��3DYDNDUH
DWY\NR� 9LOQLXQ� NHOL� ãLPWDL� '�EURYVNLR� MRþLÐ�� 9\ULDXVLDV� ��6URGNRYRV� /LWYRV�� NDUXRPHQ¡V
YDGDV� äHOLJRYVNL� SDVLVNHOE¡� DXNãþLDXVLX� WR� NUDãWR� YDOG\WRMX�� R� SLOGDQþL�� YDOGåL�� SDYHG¡
NRPLVLMDL�Lã����DVPHQÐ��.UDãWR�WHULWRULMD�VLHNVLDQWL�U\WXRVH�VLHQRV�VXOLJ�OLHWXYLÐ�VX�EROãHYLNDLV
OLHSRV����G�������P��SDGDU\WRV�VXWDUWLHV��R�YDNDUXRVH�LNL�EXYXVLRV�GHPDUNDFLMRV�OLQLMRV�OHQNÐ
RNXSDFLMRV� VX�/LHWXYD� ELUåHOLR�P�� �����P�� âLWR� NUDãWR� HUEDV� EÌVL�V� EDOWDVLV� OHQNÐ� HUHOLV� LU
/LHWXYRV� Y\WLV�� WDV� SDWV� HUEDV� EÌVL�V� LU� DQW� UDXGRQRV� YDOVW\E¡V� Y¡OLDYRV�� 6SDOLÐ� ��� LU
VHNDQþLRPLV� GLHQRPLV� YLV� GDU� EXYR� JLUGLPD� QHWROL� QXR� 9LOQLDXV� DUPRWÐ� ãDXG\PDV�� ��� G�
PÌã\MH� SDV� 5\NDQWXV� SDLPWLHML� EHODLVY¡Q� OLHWXYLÐ� NDUHLYLDL� LU� 9LOQLXQ� DWJDEHQWLHML� EXYR
GDXJLDXVLDL� Lã�GUDSDQÐ� LãYLONWL��QXDXWL� LU� WXU¡MR�ãDOW\MH�YDUJWL��âLRPLV�GLHQRPLV�DW¡MR�9LOQLXQ
OHQNÐ�NDUXRPHQ¡V�S¡VWLQLQNÐ�SXONDV� LU�QXR�0LQVNR�²�XORQDL� WLNVOX�SULHã�.DXQ�� HLWL�����G�
ODLNUDãþLDL�SDVNHOE¡�NRPXQLNDW��DSLH�SD¡PLP��QHODLVY¡Q�OLHWXYLÐ���GLYL]LMRV�ãWDER��JHQHU�OHLW�
1DVWRSN���NHOLV�NDULQLQNXV�LU�NDUHLYLXV��DXWRPRELOLXV�LU�UDGLRWHOHJUDI���3DVLURGR��NDG�GLYL]LMRV
YLHQDP�VSDUQXL�QHDSVDXJRWDP�HVDQW��OHQNÐ�UDLWHOLDL�DSVXS
�ãWDER�EXYHLQ
�YLHQDPH�NDLPH�SDV
âLUYLQWXV�LU�M��SD¡P
��*HQ��1DVWRSN���VDNR��UDVWD�JLUW��SDVLVO¡SXV³�

,NL�ãLRO�VXWYDUN
V�G�UR�6DXHUYHLQR�UDãWXV�� MR�NRUHVSRQGHQFLM���SHUåLÌU¡M
V�GLHQ\QXV� LU
VXULQN
V� PHGHJRV� MRMR� ELRJUDILMDL�� VSDOLÐ� ��� G�� SUDG¡MDX� W�� ELRJUDILM�� UDã\WL�� VX� LOJRPLV
SHUWUDXNRPLV�UDãLDX�LU�WLN�JHJXå¡V�P�������P��SDEDLJLDX�

7XR� WDUSX� NRYRPV� WDUS� OHQNÐ� LU� OLHWXYLÐ� 9LOQLDXV� DUWXPRMH� GDU� YLV� WHEHVLW
VLDQW�
ODSNULþLR� �� G�� SDVLHN¡� 9LOQLÐ� åLQLD� DSLH� GLGHO³� OLHWXYLÐ� NDUXRPHQ¡V� ODLP¡MLP�� PÌã\MH� SDV
*LHGUDLþLXV�� åLQLD�� NXUL� QH� YLHQ�� OLHWXY³� QXGåLXJLQR�� �� G�� JLUG¡WD�� NDG� äHOLJRYVNLR� YDOGåLD
LãJDEHQXVL� ³�9DUãDY�� YLHQ�� VXJDXW�� DSLH�*LHGUDLþLXV� Lã� OLHWXYLÐ� NDUXRPHQ¡V� NLQLHW³�� NXUVDL�
SDOHLVWDV� Lã� EROãHYLNÐ� DUPLMRV�� LQWHUQXRWDV� 3UÌVXRVH�� UHJLPDL�� EXYR� SDWHN
V� /LHWXYRQ� LU� þLD
³VWRM
V� WDUQDXWL�� LU� YLHQ�� NDULQLQN��²� SUÌVÐ� OLHWXY³�� äHOLJRYVNLDGD� WLNLVL� WDLV� åPRQ¡PLV�²
NLQLHþLX� LU� SUÌVÐ� OLHWXYLX�²�SULURG\VLDQWL�9DUãDYRV� OHQNÐ� YDOGåLDL�� NDG� OLHWXYLDL� GUDXJH� VX
EROãHYLNDLV� LU�YRNLHþLDLV�HLQ��NDUX�SULHã�9LGXULQ¡V�/LHWXYRV� ODLNLQ�M�� YDOGåL��� LU� WRNLX�EÌGX
LãSUDã\VLDQWL�GDU�GDXJLDX�OHQNÐ�NDUXRPHQ¡V�SDJHOERV�SULHã�/LHWXY���/DSNULþLR����G��SDUDãLDX
/LHWXY��'UDXJLMRV�&HQWUR�.RPLWHWXL�JDQD�LOJ�� ODLãN�� ³�äHOLJRYVN³�G¡OHL� MRMR�DUPLMRV�NDUHLYLÐ
EDUEDULãNR� SDVLHOJLPR� VX� EHODLVYLDLV� OLHWXYLDLV�� DSLSO¡ãLDQW� MLHPV� GUDSDQDV�� þHEDWXV� LU� NW�
GDLNWXV�� LU� NDG� EÌWÐ� SDVLUÌSLQWD� MXRV� JHULDX� PDLWLQWL� LU� DSYLONWL�� ��� G�� &HQWUR� .RPLWHWR
SRV¡G\MH�SULVLNODXV
V�SDVDNRMLPÐ�DSLH�WDL��NDG�OHQNDL�EÌN�MDX�Xå¡P
�âLUYLQWXV��*LHGUDLþLXV�LU
QHW�8NPHUJ
��VX�VXHU]LQWDLV�QHUYDLV�YDNDUH�DWVLJXO
V��ODEDL�LOJDL�XåPLJW�QHJDO¡MDX��R�SR�LOJRV
QHPLJRV�XåPLJ
V�VDSQDYDX��NDG�OHQNDL�SD¡P
�QHODLVY¡Q�YLV�� OLHWXYLÐ�NDUXRPHQ
�²�������
NDUHLYLÐ�²�WRG¡OHL�SUDG¡MDX�YHUNW��LU�SDEXGDX��3R�SLHWÐ�LOJ��ODLN��VX�S��2QD�0DãLRWLHQH�LU�SDQ�
9LVNDQWDLWH�EXYDX�/LHW��'UDXJLMRV�.RPLWHWR�VDQG¡O\MH�SULH�$XãURV�%URPR�JDW��1�����LãGXRWL
OLHWXYLDPV� EHODLVYLDPV� NDULãNLDPV� NDLOLQLÐ� LU� NLWÐ� GUDEXåLÐ� LU� Y\åÐ�� /DSNULþLR� ��� G�� Lã
9LOQLDXV�LãYDåLDYR�7DXWÐ�O\JRV�NRPLVLMD�GUDXJH�VX�,J��-RQ\QX�³�IURQW��NRQWUROLXRWÐ��DU�OHQNDL
VXVWDEG¡�NDUR�å\J³�SULHã�OLHWXYLXV��NDV�MLHPV�Lã�9DUãDYRV�EÌN�³VDN\WD�QXR�ãLDQGLHQ�VXVWDEG\WL�
²�1DNW\MH�SULHã����G��OHQNÐ�SROLFLMD�GDU¡�NUDWDV��PHUJDLþLÐ�EHQGUDEXW\MH�SULH�$XãURV�%URPR
JDW��1������SDV�(P��9LOHLãLHQ
� LU�PHUJDLWHV��YLHQ�� MÐ� LU�S��9LOHLãLHQ
� DUHãWDYR�� WROLDX� �'LGå�
SULHJODXGRMH� DUHãWDYR� ��� EHUQLXNÐ�� SHUNUDW
� VX¡P¡� S�� %U�� %LUåLãNLHQ
�� 9LNW�� %LUåLãN��� 6W�
.DLULÌNãW³� LU� $OHNQDYLþLÐ�� ��� G�� PDQR� XåUDã\WD�� ��9LV� GDU� QHULPDVWLV� LPD�� DU� OHQNDL
QHVXDUHãWXRV�PDQH�EH�MRNLRV�SULHåDVWLHV��NDLS�LU�NLWXV��NXULXRV�DUHãWXRWD�QHYD�G¡OHL�VXRNDOELR
SULHã�OHQNXV��



1XR� JUXRGåLR� �� G�� 7DXWÐ� O\JRV�PLVLMRV� LQWHUYHQFLMD� VXVWDEG\WD�PÌãLDL� WDUS� OLHWXYLÐ
NDUXRPHQ¡V�LU�äHOLJRYVNLR�DUPLMRV����G��GUDXJH�VX�NDQRQ��-��.XNWD�EXYDX�'LGå��SULHJODXGRMH
LU�PHUJDLþLÐ� EHQGUDEXW\MH� LãWDUG\WL� OHQNÐ� SROLFLMRV� DUHãWXRWXV�� EHW� MDX� SDOHLVWXV�PRNLQLXV� LU
DSLH�NUDWRV�GDU\PR�EÌG���$WY\N
V�Lã�.DXQR�LQå��6W��.DLU\V�JUXRGåLR����G��VXWHLN¡�åLQLÐ�DSLH
V�O\JDV�GHU\EÐ� WDUS�OLHWXYLÐ�GHOHJDFLMRV�LU�OHQNÐ�9DUãDYRMH��DSLH�N�� LNL�ãLRO� OHQNÐ� ODLNUDãþLDL
W\OL�� 3DVLURGR�� NDG� /LHWXYRV� YDOGåLD� SHU� VDYR� GHOHJDWXV� �G�U�� -�� 6WDXJDLW³� LU� =�� äHPDLW³�
SDVLÌOLXVL� OHQNDPV� DWLGXRWL� /LHWXYDL� 9LOQLÐ� VX� YLVX� WXR� SORWX�� NXU³� EROãHYLNDL� SULSDåLQR
/LHWXYDL�� SULåDG¡GDPD� SDGDU\WL� ãLWDPH� NUDãWH� \SDWLQJ�� NDQWRQ��� SDOLHNDQW� MDP� SODþLDXVL�
NXOWXULQ
�DXWRQRPLM��VX�EHQGUX�VHLPX�YLVDL�/LHWXYDL��NDUXRPHQH�LU�W�W��/HQNDL�ãLWR�SDVLÌO\PR
QHSUL¡P
�� WRG¡OHL� GHOHJDFLMRV� GHU\ERV� MDX� SHUWUDXNWD�� 7ROLDX� 6�� .DLU\V� VDN¡�� NDG� /LHWXYRV
YDOGåLD� XåSURWHVWDYXVL� 7DXWÐ� O\JRMH� *HQHYRM� SULHã� /\JRV� SDVLXQWLQ³� .RPLVLMRMH� WDLNDL� WDUS
OLHWXYLÐ� LU� OHQNÐ� GDU\WL� SUDQFÌ]�� SXON�� &KDUGLJQ\�� NDLSR� OHQNÐ� EHUQ��� LU� UHLNDODYXVL� M³� Lã
.RPLVLMRV�SDãDOLQWL��QHV�MLV�QHVXJHE¡WÐ�EHãDOLãNDL�YHVWL� LU� WYDUN\WL��9LOQLDXV�NUDãWH�SOHELVFLW�
GDUDQW�� *UXRGåLR� ��� LU� ��� G�� EXYR� OLHWXYLÐ� JLPQD]LMRMH� ���������� P�� 0RNVOR� 'UDXJLMRV
YLVXRWLQLV� VXVLULQNLPDV�� SLUPDPH� MR� SRV¡G\MH� VNDLþLDX� ��2EXRO\V� OLHWXYLÐ� GDLQRVH� EHL
SDVDNRVH�LU�YHVWXYLÐ�DSHLJRVH������G��YDNDUH�SDV�PDQH�DSVLODQN¡�,J��-RQ\QDV��NXUVDL�YDåLQ¡MR
VX� 7DXWÐ� O\JRV� NRQWURO¡V� NRPLVLMD�� NDLSR� /LHWXYRV� DWVWRYDV�� MLVDL� SDVDNRMR� DSLH� GHU\EDV
9DUãDYRMH� WDUS�OHQNÐ�YDOGåLRV� LU� OLHWXYLÐ�GHOHJDFLMRV��NDG� OLHWXYLÐ�YDOGåLRV�SDVLÌO\PDL� MRNLX
EÌGX� GDU� QHSDLPD� NDQWRQDO¡V� V\VWHPRV� ³YHGLPR�9LOQLDXV� NUDãWH�� EHW� NDG� NDOEDPD� WLN� DSLH
SODþL�� NXOWÌURV� DXWRQRPLM��� Q¡� YLHQDV� OHQNDV� QHQRU³V� WR� SDVLÌO\PR� SULLPWL�� WRG¡OHL
SHUWUDNWDFLMRV�MDX�HLQDQþLRV�JDORS��7DXWÐ�O\JRV�NRQWURO¡V�NRPLVLMRV��SUDQFÌ]Ð��LVSDQÐ��LWDOÐ�LU
DQJOÐ�QDULDL�YDNDU�DSVLODQN
�QHXWUDO¡MH�]RQRMH�*LHGUDLþLÐ�LU�âLUYLQWÐ�ãRQH�LU�WRMH�]RQRMH�UDG

OLHWXYLÐ� NDUHLYLÐ�� GDUJL� âLUYLQWXRVH� YLHQ�� OLHWXYLÐ� NDULQLQN��� QHPRN¡MXV³� OLHWXYLãNDL�� WLN
YRNLãNDL�� .DULQLQNDV� SDVLVDN
V� JLP
V�.DXQH�� EHW�� JLUGL�� NDOE¡M
V� %HUO\QR� WDUPH�� .RQWURO¡V
NRPLVLMD� SUDQHãXV� WHOHJUDPRPLV� ³� 3DU\åLÐ�� /RQGRQ�� LU� *HQHY�� DSLH� WDL�� NDG� OLHWXYLDL� ODXå�
VXWDUW³�

6DXVLR� �� G�� �����P�� WXU¡MDX� SDVLWDULP�� VX� DWY\NXVLX� Lã� .DXQR�$QW�� 3HWUDLþLX� LU� ,J�
%XG]HLND�DSLH���9LOLMRV��UHLNDOXV����G��UDãLDX����'¡OHL�SOHELVFLWR�.DXQR��8NPHUJ¡V�LU�(åHU¡QÐ
SDYLHWXRVH������G�� UDãLDX�0��%LUåLãNRV� VXPDQ\WDL� ��'UDXJLMDL� UDãWDPV�VNOHLVWL� åPRQLÐ� WDUSH�
³VWDWXV�� EHW� SDWL� GUDXJLMD� LNL� ãLRO� QH³VWHLJWD�� ��� G��²� /DLNLQRMR� 9LOQLDXV� OLHWXYLÐ� .RPLWHWR
VXãDXNWDPH�YLVXRWLQDPH�VXVLULQNLPH�OLHWXYLÐ�JLPQD]LMRV�VDO¡MH�

9DVDULR����G��/LHWXYRV�QHSULNODXVRP\E¡V�SDVNHOELPR�GLHQD��NDLS�YLVRM�/LHWXYRM��WDLS
LU�9LOQLDXV�OLHWXYLDPV�²�ãYHQW¡��3ULHãSLHW�²�ã��0LNDORMDXV�EDåQ\þLRMH�SDPDOGRVH��YDNDUH�²
OLHWXYLÐ�JLPQD]LMRV�VDO¡MH�YDLGLQDQW���0LUJ���LU�GDLQXRMDQW�����G����/LHWXYLÐ�7DXWRV��UHGDNFLMRV
NRPLVLMRM�QXWDUWD���/��7DXW���VSDXVGLQWL�LU� MRMH�PDQR�VWXGLM�� ��$SLH�WUDNÐ�SU\JÐ� WDXW\VW
� LU� MÐ
DWVLN¡OLP��/LHWXYRQ��SDWDOSLQWL�� ��� G�� YDNDUH�²� LQWHOLJHQWÐ� VXVLULQNLPH� OLHWXYLÐ� JLPQD]LMRM
G¡OHL� ³VWHLJLPR�0�� 'UDXJLMRV� YDUGX� DXNãWHVQLÐMÐ� PRNVOR� NXUVÐ� LU� SDVNDLWÐ� UHQJLPR�� ��� G�
DSVLODQN¡�,J��-RQ\QDV��=��äHPDLWLV�LU�%DOXWLV��NXULH�YDNDU�Lã�9DUãDYRV�VXJU³åR��NXU�MLH�YDåLQ¡MR
VX�SDDLãNLQLPDLV���7DXWÐ�O\JDL��G¡OHL�SOHELVFLWR�9LOQLDXV�NUDãWH�

.RYR���G��SUDG¡WD�VSDXVGLQWL���/LHW��7DXWRV��,,,����GDOLV��W��SDW�GLHQ��VXUDãLDX�YRNLHþLÐ�
SUDQFÌ]Ð�LU�DQJOÐ�NDOED�NQ\JDV�DSLH�/LHWXY���NDG�LQWHLNXV�$QJOLMRV�DWVWRYXL�SULH�7DXWÐ�O\JRV
.RQWURO¡V� .RPLVLMRV�� �� G�� SUDG¡MDX� UHQJWL� SDVNDLWDV� Lã� OLHWXYLÐ� P\WRORJLMRV�� NXULDV� EXYDX
DSVL¡P
V�DXNãWHVQLXRVH�PRNVOR�NXUVXRVH�VNDLW\WL� LU�VHNDQþL�����G��SUDG¡MDX�VNDLW\W��SDVNDLWÐ
NXUVDV� DS¡P¡� OLHWXYLÐ� GLHYDLþLXV�� 6DXO
�� 0¡QXO³�� %HQW³�� &XUFK
�� /DXPHV�� 9LOXW
�� 1DYLXV�
.DXNXV�LU�3HUNÌQ��

%DODQGåLR� ��� G�� VX� $�� 3HWUDLþLX� LU� ,J�� %XG]HLND�²� SDVLWDULPDV� ��9LOLMRV´� UHLNDODLV�
VHNDQþL�� GLHQ�� SDVLUDãLDX� GUDXJH� VX� NXQ�� -�� .XNWD� LU� %XG]HLND� SR� SURWHVWX� SULHã� OHQNÐ
��9LOLMRV�� IDEULNRV� WXUWR� XåJURELP��� ��� G��� ãLDQGLHQ�� ��9LOQLXV�� SUDQHã¡� Lã� .DXQR� ODLNUDãþLÐ
åLQL��� NDG�PDQR� W¡YLãN¡MH��2åNDEDOLXRVH�� Lã� EDODQGåLR� �� ³� �� G�� NLO
V� JDLVUDV�� NXUV�� LãVN\UXV
YLHQ�� JULQþL��� VXQDLNLQ
V�YLVDV� WUREDV�� 6S¡MDPD�EXYXV� SDGHJWD�� âLWD� åLQLD� SDGDU¡�PDQ� ODEDL
OLÌGQ��³VSÌG³�LU�GLG³�JDLOHVW³��WDLS�NDG�NHOLDV�GLHQDV�UDãWR�GDUEDLV�XåVLLPWL�QH³VWHQJLDX�



*HJXå¡V� �� G�� SDUDãLDX� SDVYHLNLQLPR� ODLãN�� SURI�� G�UXL� $G�� %H]]HQEHUJHULXL� Lã
SULHåDVWLHV� MR� ��� PHWÐ� MXELOHMDXV� LU� NLW�� ²� ³� 5\WÐ� GHSDUWDPHQWR� \SDWLQJ�M³� VN\ULÐ� SULH
8åVLHQLR�UHLNDOÐ�PLQLVWHULMRV�.DXQH�G¡OHL�LãJDYLPR�Lã�UXVÐ�7DU\EÐ�YDOGåLRV�0RNVOR�'UDXJLMRV
SLQLJÐ��������UXE���SDG¡WÐ�SULHã�NDU��5XVÐ�$]LMRV�EDQNH�����G��SLHWÐ�HLQDQW�,JQDWR�JDWYH�WÌODV
SXVLQWHOLJHQWLV� VHQ\YDV� OHQNSDODLNLV�� NXUV�� URGRV�� åLQRMR� PDQR� WDXW\VW
�� PDQH� XåNDELQR�
LURQLãNDL� NODXVGDPDV�� ��.LHG\*� SU]\MG�� /LWZLQL"��0DQ� QLHNR� MDP� QHDWVDNLXV�� MLV� WRO\Q� W
V¡�
��1LH�SU]\MG���ER�MX*�LFK�GMDEOL�Z]L
OL�����*HJXå¡V����G��SDEDLJLDX�G�UR�6DXHUYHLQR�ELRJUDILM�
UDã
V��VHNDQþL��GLHQ��SDUDãLDX�³���9LOQLÐ��VWUDLSVQ³���$U�GDXJ�HVDPD�OHQNÐ�9LOQLDXV�NUDãWH"�

%LUåHOLR����G��,J��-RQ\QDV�SHU�0��%LUåLãN��SUDQHã¡��NDG�ãLRPLV�GLHQRPLV�6WHLJLDPDPH
6HLPH�.DXQH�SULLPWD��� LU� �� VNDLW\PX� VXPDQ\PDV�GXRWL�PDQ��NDLSR�XåVLWDUQDYXVLDP� WDXWDL�
SHQVLMRV�SR������DXNV��P¡QHVLXL��SUDGHGDQW�QXR�ãLÐ�PHWÐ�VDXVLR���G�

.DLS� 9LOQLDXV� OHQNDL� VXNXUVW\WD� LU� VXDJLWXRWD� SULHã� OLHWXYLXV�� JDOLPD� VXSUDVWL� LU� Lã
ãLWRNLR�IDNWR��OLHSRV����G��SDYDNDUH�SUR�PDQR�DWYLU��ODQJ��HLGDPDV�NRNV�������P��YDLNLãþLDV
GDLQDYR�� ��SDVDNL�� SDVDNL�� /LWZLQL� VREDNL����� /LHSRV� ��� G�� ODLNUDãWLV� ��9LOQLXV�� SUDQHã¡�� NDG
6WHLJLDPRMR�6HLPR�ELUåHOLR����G��SRV¡G\MH�SULLPWD�WUHþLXRMX�VNDLW\PX�VXPDQ\PDV�GXRWL�PDQ
SHQVLM��� R� ��� G�� WDV� SDW� ODLNUDãWLV� SDNDUWRMR� Lã� .DXQR� ODLNUDãþLÐ� OLHSRV� �� G�� /LHWXYRV
5HVSXEOLNRV�SUH]LGHQWR�LU�PLQLVWHULÐ�SLUPLQLQNR�SDVNHOEW�M³�GHNUHW��DSLH�SDVN\ULP��PDQ�QXR
VDXVLR� �� G�� SHQVLMRV� P¡QHVLQ¡V� ����� DXNV��� NXULH� EÌVL�� PRNDPD� Lã� âYLHWLPR� PLQLVWHULMRV
NUHGLWÐ�

5XJSMÌþLR� �� G��'LGå�� SULHJODXGRMH� SROLFLMRV� GDU\WD� NUDWD�� VXLPWD� MRV� YHG¡MRV� LU� NHOL
PRNLQLDL��WRG¡OHL�/LHW��'UDXJLMRV�&HQWUR�.RPLWHWR�EXYR�SDYHVWD�PDQ�NUDWRV�GDU\PR�EÌG�� LU
DUHãWDYLP��LãWDUG\WL��N��Dã�����WR�P¡QHVLR�GLHQ��LU�DWOLNDX��VXUDã
V�SODWÐ�SURWRNRO��

3HUJDEHQDQW�0RNVOR�'UDXJLM�� Lã�$XãURV�%URPR� JDW��1�� ��� ³�*LPQD]LMRV� JDWY��1�� �
GDXJ�ODLNUDãþLÐ��NQ\JÐ�LU�N��GDLNWÐ�EXYR�ODLNLQDL�VXNUDXWD�PHUJDLþLÐ�EHQGUDEXW\MH�SULH�WRV�SDW
$XãURV� %URPR� JDW�� 1�� ���� QHV� QHWXU¡WD� NXU� NLWXU� SDG¡WL�� GDEDU� SULUHLNXV� WXRV� NDPEDULXV
LãWXãWLQWL�� QXR� UXJSMÌþLR� �� G�� SUDGHGDQW� WXU¡MDX� GDXJ� GDUER�� SDNRO�� YLVODE� VXWYDUNLXV� LU
VXG¡VþLXV�� �� YHåLPDLV� 0RNVOR� 'UDXJLMRQ� SHUJDEHQWD�� NXU�� JDYXV� VXWHUHQRMH� NLHN� YLHWRV�� LU
VXNUDXWD�� ��� G�� UDãLDX� PHPRULDO�� DSLH� PHUJDLþLÐ� EHQGUDEXW³� SULH� $XãURV� %URPR� JDWY¡V� LU
VHNDQþL��GLHQ��&HQWUR�.RPLWHWR�SRV¡G\MH�VNDLþLDX�

5XJV¡MR�P��SUDGåLRMH�SUDG¡MDX�ULQNWL�PHGHJ��3DODQJRV�LVWRULMRV�DSUDã\PXL��NXUVDL�¡MR
SHU���9LOQLHW³��LU�DWVNLUD�EURãXUD�DWVSDXVGLQWDV�WDSR������P�

6SDOLÐ� �� G�� SDYDNDUH� DSLH� �� YDO�� EXYDX� QX¡M
V� SULH� OLHWXYLÐ� JLPQD]LMRV� -XUJLR
SURVSHNWH�1������NXUL��EXYR�DSVWRMXV�OHQNÐ�SROLFLMD��QH³OHLVGDPD�MRQ�PRNLQLÐ�LU�PRN\WRMÐ��QHV
QXR� ãLRV� GLHQRV� OHQNÐ� YDOGåLD� M�� DWLPD� Lã� OLHWXYLÐ�� MXRV� Lã� JLPQD]LMRV� LãYDU\GDPD�� 7ÌODP
ODLNXL� SUD¡MXV� LU� OLHWXYLÐ� PRNLQLDPV� XåJLHGRMXV� ��/LHWXYD� W¡Y\Q¡� PÌVÐ��� DSOLQN� VXVLWHON

OHQNDL�¡P¡� ãYLOSWL��PRNLQLXV�PXãWL� LU� MXRV�YDLN\WL��YLHQXV�NLWXV�SURVSHNWX�QXVLY\WD�NDWHGURV
OLQNXL�� QH� WLN� VXVLULQNXVL� SXEOLND�� WDUS� MÐ� GDXJ� XQLYHUVLWR� VWXGHQWÐ� LU� JLPQD]LMRV� PRNLQLÐ�
PÌVLãNLXV�GDXå¡��EHW� LU�SDW\V�PLOLFLMDQWDL�PXãLPH�GDO\YDYR��YLHQXV�NLWXV�²�\SDþ�PHUJDLWHV
²�QHW�VXNUXYLQWD��NHOL�JLPQD]LMRV�PRN\WRMDL�DUHãWXRWD��6SDOLÐ���G�� OHQNÐ�SROLFLMRV�XåGDU\WD
/LHWXYRV�SUHN\ERV�LU�SUDPRQ¡V�EDQNDV��R���LU���G��Lã�'LGå��SULHJODXGRV�SULH�6XEDþLDXV�JDWY��1�
���OHQNÐ�SROLFLMD� LãYDU¡�/LHWXYLÐ�'UDXJLMRV�.RPLWHWR�JORELDPXRVLXV�YDLNXV��SDOLNGDPD�MXRV
DQW� JDWY¡V�� âLWLH� YLVL� åLDXUÌV� QXRW\NLDL� WDLS� VXHU]LQR�PDQ� QHUYXV�� NDG� Dã� NHOLÐ� GLHQÐ� WDUSH
QHJDO¡MDX� QLHNR� YHLNWL�� *DORS� ��� G�� SROLFLMRV� XåGDU\WD� $PHULNRV� OLHWXYLÐ� NUDXWXY¡V� SULH
'LGåLRVLRV�JDWY¡V��0LHVWH�NDOEDPD��NDG�SDVNLUWD�HVDPD�DU����OLHWXYLÐ�LãYDU\WL�Lã�9LOQLDXV��WDUS
MÐ�DSLH����JLPQD]LMRV�PRN\WRMÐ��âLWRNLRV�UÌãLHV�SDVNDORV�³QHã¡�J\YHQLPDQ�GDXJ�QHUDPXPR�LU
DSDWLMRV� GDUEDQ�� 6SDOLÐ� ������ G�� GDLOLQLQNDV� .RGNLQ
DV� Lã� .DXQR� LU� 9�� .DLULXNãWLV�� OLHWXYLÐ
JLPQD]LMRV� SLHãLPR� PRN\WRMDV�� SUDG¡MR� PDQR� SDYHLNVO�� SLHãWL�� SLUPDVLV� ²� NDUR� PX]HMXL
.DXQH��DQWUDVLV�²�OLHWXYLÐ�JLPQD]LMDL�9LOQLXMH�

/DSNULþLR� ��� G�� VXNDNR� PDQ� ��� PHWÐ� DPåLDXV�� ãLW�� MXELO¡MÐ� DSYDLNãþLRWD� ãLDQGLHQ
OLHWXYLÐ�NOLXEH��SULWDLNLXV�M³�SULH�SLUPRVLRV�0RNVOR�'UDXJLMRV�YLVXRWLQRMR�VXVLULQNLPR�GLHQRV�
3RV¡G³� PDQR� WUXPSD� SUDNDOED� DWLGDULXV�� 0\N�� %LUåLãND� LOJRMH� NDOERMH� QXãYLHW¡� SODþLDLV



EUXRåDLV�PDQR� J\YHQLP�� LU� DWOLNWXV� GDUEXV�� SDVNXL� VHN¡� SDVYHLNLQLPDL� QXR� ³YDLULÐ� OLHWXYLÐ
RUJDQL]DFLMÐ�� ³VWDLJÐ� LU� DVPHQÐ�� LãNLOP¡V�� SUDVLG¡MXVLRV� ��� EDLJ¡VL�ò� �� YDO�� GDLQRPLV�� ��� G�
SULHãSLHW� DQWUDPH� YLVXRWLQRMR� 0�� 'UDXJLMRV� VXVLULQNLPR� SRV¡G\MH� VNDLþLDX� ��,ã� 3DODQJRV
LVWRULMRV
��� ��� G�� SDVWDUDMDP�YLVXRWLQR� VXVLULQNLPR�SRV¡GåLXL� SDVLEDLJXV�� EXYR� NHOLDPD�PDQ
SDJHUEWL� YDLã¡V�� NXULRVH� VYHLNLQR�PDQH� QH� WLN� OLHWXYLÐ� RUDWRULDL�� EHW� LU� JXGÐ�� å\GÐ� LU� OHQNÐ
YDUGX�²�7DGDV�9UyEOHYVNLV��R����G��WDPH�SDW�NOLXEH�YDLGLQWD���$PHULND�SLUW\MH��

*UXRGåLR���G��-RQ\QDV�DWYHå¡�ODLãN��Lã�6WHLJLDPRMR�VHLPR�SLUPLQLQNR�$O��6WXOJLQVNR�LU
YDOGåLRV� SDVYHLNLQLP�� G¡OHL� PDQR� MXELOHMDXV�� �� G�� ³WHLNLDX� ��9LOQLHþLR�� UHGDNFLMDL� VWUDLSVQ³
��'¡OHL� SLO�� $O�� 0HLãWDYLþLDXV� NLOP¡V��� �� G�� 9LOQLDXV� ��5]HF]SRVSROLWD�� QXPHU\MH� SDVNHOEWD
OHQNÐ� NDOED� LãYHUVWD� �� PDQR� ODLãNX� UXVÐ� ODLNR� GYDVLãNÐMÐ� UHLNDOÐ� GHSDUWDPHQWR� GLUHNWRULXL
9ODGLPLURYXL�� �����P�� UDã\WX� LU� Lã� WHQ�� URGRV�� NXQ�� 6W��0DFLHMDYLþLDXV� SDYRJWD�� DSLH� Y\VN�
5RSSR� SDãDOLQLP�� Lã� 9LOQLDXV� LU� DSLH� WR� ODLNR� OLHWXY\VW¡V� UHLNDOXV� 9LOQLDXV� Y\VNXS\VW¡MH�
DQWUDV� ODLãNDV�)UDQ]HQVEDGH������P��YDVDU�� UDã\WDV� WDP�SDþLDP�DSLH�QHQXVLVHNXVL�� OLHWXYLÐ
GHOHJDFLM�� 5\PDQ�� QHV� Y\VNXS\VW¡V� DGPLQLVWUDWRULXV� EXYR� XåGUDXG
V� NXQ�� %XUEDL� LU
5DFHYLþLXL�GDO\YDXWL��$SLH�ãLWXRGX� ODLãNX� LU�SDþL��GHOHJDFLM��EXYR�VWUDLSVQ\MH� ��,ã�QHWROLPRV
9LOQLDXV�OLHWXYLÐ�SUDHLWLHV�����9LOQLHWLV´��������1������SODþLDX�UDã\WD�LU�SDDLãNLQWD�

âLDLV� PHWDLV� WXU¡MDX� OLHWXYLÐ� PRN\NOÐ� LQVSHNFLMDV� DWOLNWL�� /LHW�� 'UDXJLMRV� &HQWUR
.RPLWHWR�SRV¡GåLXRVH��NDLS�NLWDLV�PHWDLV��GDO\YDXWL� LU� ��/LHWXYLÐ�7DXW���VSDXVGLQDQW�� LOJHVQ³
ODLN��NRUHNWÌUDV�GDU\WL�

6DXVLR���G�������P��EXYR�ULQNLPDL�³�YDGLQDP�M³���9LOQLDXV�6HLP����å\GDPV��JXGDPV�LU
OLHWXYLDPV� WXRVH� ULQNLPXRVH� QHGDO\YDXMDQW�� ��� G�� SDUDãLDX� VWUDLSVQ³� ³� ��9LOQLHW³��� ��5LQNLPDL
6HLPDQ�9LOQLXMH�VWDWLVWLNRV�ãYLHVRMH������G��SULHãSLHW�Xå¡M
V�³���9LOQLHþLR��UHGDNFLM���SDWHNDX�³
OHQNÐ� SROLFLMRV� QDJXV�� NXUL� UHGDNFLMRM� WXRPHW� NUDW�� GDU¡�� LU� EXYDX� VXODLN\WDV� LNL� NUDWDL
SDVLEDLJLDQW��âL�QDNW�GDU\WD�NUDWD�GDXJHOLR� OLHWXYLÐ� LU�JXGÐ�YHLN¡MÐ�EXWXRVH� LU�GDXJ� MÐ�²� Lã
YLVR����²�DUHãWXRWD�LU�QXJDEHQWD�³�/XNLãNLR�NDO¡MLP���,ã�DUHãWXRWÐMÐ� OLHWXYLÐ�SDPLQ¡WLQL��0�
%LUåLãND��9LNW��%LUåLãND��$QG��5RQGRPDQVNLV��G�UDV�3U��$XJXVWDLWLV��LQå��âXOFDV��NXQ��NDQRQ�
-�� .XNWD�� 0�� 0DUFLãDXVNDLW¡�� ,QVRGD�� 0LþLXOLV�� 6WDG]HYLþLXV� LU� N�� 3DGDU\WD� WDLSRJL� NUDWD
/DLNLQDPH�LU�&HQWUR�.RPLWHWH��NXULDPH�ML�W
V¡VL�LNL�YDNDUR��WDLS�NDG�³�ãLRV�GLHQRV�SRV¡GåLXV
HLW�QHEHJDO¡MDX��$UHãWÐ� LU�NUDWÐ�SULHåDVWLV�� UHJLV��JOÌGRMR�VPDUNLDL�YHGDPRMH�OLHWXYLÐ� LU�JXGÐ
ODLNUDãþLXRVH� RSR]LFLMRMH� SULHã� ��6HLPR�� ULQNLPXV� LU� WÐ� ULQNLPÐ� LU� SDWLHV� VHLPR� NULWLNDYLPH�
6DXVLR����G�� OHLW��%LOLÌQDV� SDVDNRMR� DSLH� MDSRQÐ� SXONLQLQNR�7VXWVXL� DSVLODQN\P�� SDV� OHQNÐ
YDOGåLRV� GHOHJDW�� 7XSDOVN³� G¡OHL� OLHWXYLÐ� DUHãWÐ�� 7XSDOVNLV� SDGDY¡� PHODJLQJ�� åLQL��� EÌN
VXVHNWD� SDV� MXRV� NRPXQLVWÐ� RUJDQL]DFLMD� LU� W�W�� ��� G�� SDUDãLDX� VWUDLSVQ³�� ��6YHWLPRV� NDOERV
LQIRUPDFLMRPV� DSLH� /LHWXY���� ��� G�� SDGDULXV� NUDWDV�� GDU� VXLPWD�� ý�� /DQGVEHUJLV�� G�UDV� -�
$XJHYLþLXV�� SURYL]RULXV� '\ãD�� R� YDVDULR� �� G�� ²� 6�� -DFNHYLþLXV�� 0�� .XNWD� LU� 6WHLJYLOD�
SDVWDUXRMX�GX�YHLN�SDOHLGR�

3UDODLN
�NHOLDV�GLHQDV�VXLPWXRVLXV�NDO¡MLPH��OHQNDL��MÐ�YDOGåLD��MÐ�QHLãWDUG
�LU�QH³WHLN

MLHPV�DSNDOWLQLPR�DNWR��YLHQÐ�NLWÐ�GDUJL�YLVLãNDL�QHNODXVLQ¡M
����YDVDULR�QDNW\MH�SD¡P
�MXRV�Lã
NDO¡MLPR�LU��³�YDJRQ��VXNLã
��QXJDEHQR�³�GHPDUNDFLMRV� OLQLM��SDV�-DWHOLRQLÐ�NDLP�� LU�þLD� MXRV
SDOHLGR�²� LãYDU¡�� NDG� .DXQDQ� Y\NWÐ�� 9DVDULR� ��*D]HWD� .UDMRZD�� LU� NLWL� OHQNÐ� ODLNUDãþLDL
SDVNHOE¡� LãYHåWÐMÐ� ³� GHPDUNDFLMRV� OLQLM�� .DXQR� OLQN� ��� OLHWXYLÐ� LU� JXGÐ� WUHPWLQLÐ� YDUGXV
SDYDUGHV�� Lã� OLHWXYLÐ� LãWUHPWD�� G�UDV� 3�� $XJXVWDLWLV��0\NRODV� LU� 9LNWRUDV� %LUåLãNRV�� ,QVRGD�
NXQ�� -�� .XNWD�� 0�� 0DUFLãDXVNDLW¡�� 3�� 0LþLXOLV�� -�� 0LOHULV�� $QGU�� 5RQGRPDQVNLV�� %�
6DG]HYLþLXV�� -�� 9DLþLÌQDV�� LQå�� 7�� âXOFDV�� ý�� /DQGVEHUJLV�� -�� 3RYLOLV�� -�� '\ãD�� G�UDV� -�
$XJHYLþLXV��-��*UDEDXVNDV��-��6LHPDãND��$��0LFLXQDV��6W��-DFNHYLþLXV��YLVR�ODER����DVPHQÐ�
NLWL����²�JXGDL�

9DVDULR� ��� G�� ã�� 0LNDORMDXV� EDåQ\þLRV� VDO¡MH� ²� YLVXRWLQDPH� 9LOQLDXV� OLHWXYLÐ
VXVLULQNLPH� /DLNLQRMR� OLHWXYLÐ� .RPLWHWR� QDULÐ� VNLUWL�� ��� G�� SDUDãLDX� 0RNVOR� 'UDXJLMRV
NRPLWHWR�YDUGX�SURWHVW��³� OHQNÐ� ODLNLQRVLRV�YDOGDQþLRV�.RPLVLMRV�SLUPLQLQN��$��0HLãWDYLþLÐ
G¡OHL� NRPLWHWR� QDULÐ�� 0�� %LUåLãNRV�� G�UR� $XJXVWDLþLR� LU� G�UR� $XJHYLþLDXV� Lã� 9LOQLDXV
LãWUHPLPR�� ��� G�� EXYDX� YLGXMLQLÐ� UHLNDOÐ� GHSDUWDPHQWR� SUHVRV� VN\ULXMH� 0RNVOR� 'UDXJLMRV



ELEOLRWHN��UHJLVWUXRWL�����G��²�/LHWXYRV�QHSULNODXVRP\E¡V�SDVNHOELPR�VXNDNWXYLÐ�ãYHQW¡����
YDO��ã��0LNDORMDXV�EDåQ\þLRMH�²�SDPDOGRV�VX�NXQ��ýLELUR�SDPRNVOX��.DGDQJL�QXR�ãLRV�GLHQRV
XåVLGDU¡� /LHWXYLÐ� YDOJ\NOD�� MRVLRV� ãHLPLQLQN
�0DUFLãDXVNDLW
� LãWU¡PXV�� WDL� WHQND�PDQ� SLHWÐ
YDOJ\WL�OHQNÐ�YDOJ\NORVH�����G��SDUDãLDX����,ã�OLHWXYLÐ�LãWUHPLPR�LVWRULMRV��

9DVDULR����G��WXUL�GLGHO
�UHLNãP
�9LOQLDXV�NUDãWR�LVWRULMRMH��W��GLHQ��OHQNÐ�IDOVLILNXRWDV
��VHLPDV�� SR� SLHWÐ� YDO�� ���� SDVNHOE¡� ãLWR� NUDãWR� SULH� /HQNLMRV� SULMXQJLP��� ��� G�� SDUDãLDX�
��9LOQLDXV�NUDãWR���OHQNDL��VWDWLVWLNRV�ãYLHVRMH��

.RYR� �� G�� UDãLDX� ��.DXQR� NUDãWR� OHQNDL� VWDWLVWLNRV� ãYLHVRMH´�� ��� G�� UDãLDX� ��,ã� PDQR
DUFK\YR�� ,�� 3HWUDV� 9LOHLãLV� LU� OLHWXYLÐ� VSDXGD� 3HWHUEXUJH�� ,,�� 3ULH� G�UR� 9LQFR� 3LHWDULR
ELRJUDILMRV�� ,,,�� 9LQFR� 6WDQLãNLR� ODLãNDL��� VNLULDPD� ��0ÌVÐ� 6HQRYHL�� .DXQH�� ��� G�� NXQ�� 0�
5HPLR� EXWH� GUDXJH� VX� -�� .DLULÌNãþLX� LU� NXQ�� .U�� ýLELUX�� NDLSR� ��5\WR�� 'UDXJLMRV� YDOG\ERV
QDULDL�� EXYRPH� 9LGDXV� LU� âYLHWLPR� GHSDUWDPHQWR� OHQNÐ� YDOGLQLQNDPV� UHYL]LM�� ��5\WR�
'UDXJLMRMH� GDUDQW�� YLVODE� UDVWD� WYDUNRMH�� 5HYL]LMRV� ODLNX� EXYR� SDVLURGåLXVL� LOJDL� GÌUXRMDQWL
ãLUGLHV�DU\WKPLMD�

6DYR�DXWRELRJUDILMDL�PHGHJ��ELUåHOLR�P�������P��SUDG¡MXV�WYDUN\WL��NRYR����G��¡PLDX
M��UDã\WL�LU�VX�WUXPSRPLV�SHUWUDXNRPLV�W
VLDX�LNL�SDVWDURMR�ODLNR�

.RYR����G��SHU�NXQ��.��ýLELU��� JU³åXV³� Lã�.DXQR�� DWVLÐVWD�PDQ�/LHWXYRV� UHVSXEOLNRV
XQLYHUVLWR�UHNWRULDXV�-��âLPNDXV�NRYR����G��UDã\WDV�ODLãNDV�1�������NXULXRPL�SUDQHãDPD��NDG
NRYR� ��� G�� XQLYHUVLWR� WDU\ERV� QXWDULPX� Dã� EXY
V� YLHQEDOVLDL� LãULQNWDV� /LHWXYRV� XQLYHUVLWR
JDUE¡V�QDULX�LU�SURIHVRULXP��R�ãYLHWLPR�PLQLVWHULR�NRYR����G��SDWYLUWLQWDV�

%DODQGåLR� ��� G�� OHQNÐ� YDOGåLRV� DWVWRYDL�� -�� 3LOVXGVNLV�� YDOVW\E¡V� YLUãLQLQNDV�� LU
3RQLNRYVNLV��PLQLVWHULV�SLUPLQLQNDV��Lã�9LOQLDXV�/DLNLQRVLRV�YDOGDQþLRV�NRPLVLMRV�SD¡P¡�SULH
/HQNLMRV�SULMXQJW��9LOQLDXV�NUDãW��YDOG\WL��'DEDU�SUDVLG¡MR�YLVD�LãNLOPLÐ�HLOLD�VX�SXRWRPLV�� ³
NXULDV�²�UHJLV��NDLSR�³�/LHWXYRV�ãHUPHQLV�²�LU�Dã�Lã�OHQNÐ�SXV¡V�QHPHQNRV�JDUE¡V�VXODXNLDX
EÌWL�NYLHþLDPDV��Lã�/DLNLQRVLRV�YDOGDQþLRV�NRPLVLMRV�SLUPLQLQNR����G��²�³���SXVU\þLXV��-XUJLR
YLHãEXþLR�VDO¡MH�LU�Lã�/HQNLMRV�PLQLVWHULÐ�NDELQHWR�SLUPLQLQNR�3RQLNRYVNLR�²� ³�YDLãHV����G�
JHQHUDOJXEHUQDWRULDXV� UÌPXRVH�� 6XSUDQWDPD�� NDG� GDO\YDXWL� QHJDO¡MDX�� ��� G�� SHU� NXQ�� -�� â��
NXUV�WXUL�PLHVWR�VHQLÌQ\VW¡MH��VWDURVWZR�JURG]NLH��WÌO�� LãWLNLP��SDå³VWDP��YDOGLQLQN��� LU�ãLWR
SUDQHãLPX� UHPGDPDVLV�� SDVDNRMR�� NDG� ãLRPLV� GLHQRPLV� PLHVWR� VHQLÌQDV� �VWDURVWD� JURG]NL�
SDQHY¡åLHWLV�:LPERU
DV�³�SROLWLQ
�SROLFLM��UDã
V�GHQXQFLDFLM��DQW�NXQ��0��5HLQLR��PDQ
V��NXQ�
.XNWRV�LU�WULMÐ�NLWÐ��UHJLV��-��.DLULÌNãþLR��NXQ��ýLELUR�LU�0��%LUåLãNRV��NXULH�YLVL�HVDPH���5\WR�
GUDXJLMRV�YDOG\ERMH�²�NDG�PXV� LU�PÌVÐ�YHLNLP��GDERWÐ�����G�� ,,,�VLRV�SROLFLMRV�QXRYDGRMH
SDGDYLDX�SUDã\P���NDG�MLML�SDWYLUWLQWÐ��VLF���PDQR�IRWRJUDILM���NXUL�\UD�UHLNDOLQJD�SULG¡WL�SULH
SUDã\PR�G¡OHL�SDVSDUWR�PLHVWR�VHQLÌQ\VW¡MH�JDYLPR��WLN�JHJXå¡V���G��DWVL¡PLDX�

.HOLVV\N� YDLNãþLRMXV� ³� VHQLÌQ\VW
� G¡OHL� SUDã\PR� SDGDYLPR� LU� QHJDOLQW� MRNLX� EÌGX
SULHLWL�Lã�SULHåDVWLHV�GDXJ\E¡V�SXEOLNRV��JDORS����G��SDVLVHN¡��EHW�QHODLPLQJDL��WDWDL�DWOLNWL���
YDO�� U\W�� Lã¡M
V� Lã�QDPÐ��SDV� VWDURVWZR�JURG]NLH�DW¡M
V� LU� UDG
V� MDX�GDXJ�åPRQLÐ��SULH� ODLSWÐ
VXVLULQNXVLÐ�� WXU¡MDX� LU� Dã� ODXNW� DWLGDUDQW� GXULV� LNL� ò� ��� .DGDQJL� YLVLHPV� SUDã\PXV
SDGXRGDQWLHPV�EXYR�GDOLQDPL�ELOLHWDL� VX�QXPHUDLV��������PDQ� WHNR�1������R� VHNUHWRULXL�²
WÌODP�XQLYHUVLWR�VWXGHQWXNXL��NXUVDL�SUDã\PXV�SULLPLQ¡MR�²�GDåQDL�VX�SDãDOLQLDLV�åPRQ¡PLV
NDOEDQWLV� LU� SULLPLQ¡MDQW� EH� HLOLRV� NLWÐ� SURWHJXRMDPÐ� DVPHQÐ� SUDã\PXV�� SDNRO� DW¡MR� PDQR
HLOLD��EXYR�MDX�O\JLDL���YDO��SR�SLHWÐ��9LV��W��ODLN��UHLN¡MR�VWRY¡W�åPRQLÐ�WXQWH�DUED�YDLNãþLRW
NDPEDU\MH��1XR�LOJR�VWRY¡MLPR�LU�HLOLRV�ODXNLPR�ODEDL�SDLOVR�LU�QXWLUSR�NRMRV��3DVHNP¡V�ãLWR
SDLOVLPR� QHLOJDL� WUXNXV�� QHV� VHNDQþL�� GLHQ�� å\PLDL� DSVLUHLãN¡� NRMRVH� SDUDHVWH]LMRPLV� LU
QXRODWLQLX�QXWLUSLPX�NLHN�LOJLDX�SDV¡G¡MXV�EHUDãDQW��5RGV��MDX�NDUW���OLHSRV���G�������P���NDGD
PDQ� LOJDL� EXYR� VWRY¡WL� WHN
� LU� Lã� YLHWRV� ³� YLHW�� QHãLRWL� NQ\JDV�� DWVNLULDQW� MDV� QXR� ODLNUDãþLÐ�
NXULH�EXYR�SHUJDEHQDPL�³�OLHWXYLÐ�JLPQD]LM���NRMRV�QXR�WR�GDUER�EXYR�ODEDL�SDLOVXVLRV�LU�WLUSWL
SUDG¡MR�� \SDþ� LOJLDX� SDV¡G¡MXV�� UDãDQW�� EHW� WDV� QXWLUSLPDV� SR� GLHQRV� NLWRV� LãQ\NR�� WXR� WDUSX
NDLS� ã³� NDUW�� GDU� LNL� ãLDL� GLHQDL� GÌUXRMD� LU� NDVGLHQ�� URGRV�� VWLSU\Q� HLQD�� ,ãW\ULQ¡MDQW� NLHN� WDL
SDþLDP� JDOLPD�²�NRMÐ� RGRV� MDXVOXP�� IDUDGLVDFLMRV� VURYH�� SDVLURG¡�� NDG� QHUYL� SHURQHL� ³� W�
VURY
�QHUHDJXRMD�LU�NDG�ãLWÐ�QHUYÐ�LãVLSO¡WLPR�VULW\MH�S¡GÐ�RGRMH��Q��Q��SHURQHL�VXSHUILFLDOHV�



RGRV�MDXVOLQJXPDV�å\PLDL�QXVLOSQ¡M
V��$ELHMÐ�NRMÐ�NHOLÐ�UHIOH[XV�SHWHOODULV�QHåLQLD�QXR�NXULR
ODLNR�GLQJ
V��7RQLãNL���FUDPSL��NRMÐ�UDXPHQ\VH�ODLNV�QXR�ODLNR�SDVLURGR�

-DX� QXR� ����� DU� �����P�� ODLNDV� QXR� ODLNR� VXEULQNGDYR� EODX]GRV� LU� Y¡O� DWVOÌJGDYR�
7DLS��NLHN�DWVLPHQX�������P��SR�RSHUDFLMRV�%HUO\QH�VXJU³åXV�NDUR�SUDGåLRMH��JDQD�LOJ�� ODLN�
EXYR�NRMRV�VXEULQNXVLRV��3DVWDU�M³�NDUW��ãLÐ�PHWÐ����YDVDULR�SDVWHE¡MDX��NDG�QH�WLN�EODX]GRV�
EHW� LU� S¡GÐ� YLUãXV� EXYR� ODEDL� VXEULQN
� �RHGHPD� FUXUXP� HW� SHGXP��� \SDþ� ODELDX� GHãLQ¡V¡V
NRMRV��EHW�SR�NHOHWR�GLHQÐ�Y¡O�DWVOÌJR��âLUGLHV�DU\WKPLMRV�GDåQDL�SDVLURGR�

3URVWDWRV� K\SHUWURSKLD� NRQVWDWXRWD� SLUP�� NDUW�� ����� P�� %HUO\QH� PDQR� SÌVO

F\VWRVFRSX� SHUåLÌULQW�� QXR� WR� ODLNR� ãLWD� K\SHUWURSKLD� YLV� GLG\Q� ¡MR� LU� QXR� �����P�� UXGHQV
DWVLUDGR� JDQD� GLGHOLÐ� NOLÌþLÐ� XULQRV� ODLVYDP� LãOHLGLPXL�� QHNDOEDQW� MDX� DSLH� VNDXG¡MLP�� ãLW�
SURFHV�� DWOLHNDQW� LU� LOJDV� SHUWUDXNDV� QH� WLN� QDNW\MH�� EHW� LU� GLHQ�� ãODSLQDQWLV�� GDUJL� YLHQ�� MDX
NDUW��XULQRV�LãOHLGLPDV�EXYR�YLVLãNDL�VXWUDPG\WDV��URGV��WLN�WUXPSDP�ODLNXL�

1XRODWLQ¡V� NUDWRV� OLHWXYLÐ� UHGDNFLMRVH�� ³VWDLJRVH� LU� EXWXRVH� SDVWDU�M³� NDUW�� OLHW�
ODLNUDãþLÐ� UHGDNFLMRVH� ELUåHOLR� �� G�� NUDW�� SDGDULXV�� NRQILVNXRWD� ODLNUDãþLDL� LU� XåGUDXVWD� MLH
WRO\Q� VSDXVGLQWL�� R� ��� G�� /LHWXYLÐ� SROLNOLQLNRMH� SR� NUDWRV� DUHãWXRWD� G�UDV�'�� $OVHLND�� G�UDV
/HJHLND�LU�9HOHFNDV��W��SDW�GLHQ��NUDW\WD�7ULQRSROLR�SULHJODXGD�LU� LHãNRWD� ��EROãHYLNÐ�DXNVR�
²� LU� NLWL� ³YDLULRV� UÌãLHV� OLHWXYLÐ� LU� MÐMÐ� NDOERV� SHUVHNLRMLPDL� 9LOQLXMH� GDUR� ODEDL� EORJR
³VSÌGåLR�NDLS� ³�NLWÐ�åPRQLÐ�� WDLS� LU� ³�PDQR�QHUYXV� LU� VXWHLNLD�EH�JDOR�GDXJ�QHUDPXPR�G¡OHL
VDYR�SDWLHV� OLNLPR��7RG¡O�QHEHUD�NR�VWHE¡WLV��NDG�LU�PDQR�QHUYÐ� OLJD��NDLS� LU�NLWL�RUJDQL]PH
SDWRORJLMRV�SURFHVDL��ÌPDL�EORJ\Q�HLQD���

3DEDLJLDX�UDã\W�9LOQLXMH

ELUåHOLR����G�������P��ò���YDO��SR�SLHWÐ�


