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/LXGYLNH��SDYHGX�7DX�VDYR�ãLW��PDåXW
�NQ\JHO

,U�PHOGåLX��7X�SLUPLDX�SHUVNDLW\N��NR�ML�YHUWD�

-HLJX�QHUDVL�MRMH��NDV�DXV³�YDOGRY¡V�XåJDXWÐ�
-L�WHJX�EÌQD�WDGD�NDLS�GRYDQ¡O¡�PDåD�

7DYR�NLOQXPDV��QH�Dã��7DX�QXURGR��NDG�WDL�SDGDU\WXP�
��Xå�YLVN��GLGåLDL�EÌVLX�G¡NLQJDV�Dã�7DX�

'DU�QHVHQLDL�Dã�5RPRM�EXYDX�LU�NDUW��åLÌU¡MDX
ýLD�VX�PLQLD�GLGåLXOH�MDXþLÐ�åDLGLPÐ�YLHQÐ�

.DL�JUXPW\QLÐ�åLDXULÐMÐ�V�P\ã\�MDXþLDL�MDX�ã¡OR�
.ÌQX�VWDEG\GDPL�WHQ�GHEHVLV�LHþLÐ�DãWULÐ�

,U�QXR�Y\O\þLÐ�VPLJLÐ��NDVNDUW�³QLUãLPXL�GLG¡MDQW�
9\UXV�YLNULXRVLXV�GDåQDL�EORNãGDYR�MLH�PLUWLQDL�

.DL�Dã�VWHE¡MDXV��NDLS�MLH�VXåY¡U¡M
�SUDG¡GDYR�VLDXVWL
,U�QXR�SORMLPÐ�DXGURV��LU�QXR�³J\WÐ�åDL]GÐ��²

0DQ�DSLH�ãLDXU¡V�JLULDV�XåVLPLQ¡�PDQR�ELþLXOLDL�
3UDãRPDV�MÐ��Dã�¡PLDX�SDVDNRW�MLHPV�DWYLUDL�

'DXJ�Dã�NDOE¡MDX�WDGD�DSLH�PHGåLRNOHV�³YDLULDXVLDV�
-¡J��åY¡ULÐ��EHWJL�PDQ�SDNHQN¡�WRML�NDOED�

²SDUHLJRMR�PDQH��NDG�YLVN��JLHVP¡M�SDNDUWRþLDX�
,U�³VDN¡�MLH�PDQ�GDUE��SUDG¡WL�WXRMDX�

7LHV��SDVDNLXV��WDWDL�QH�VDYR�QRUX�PHV�UDãRP
ýLD�DSLH�VWXPEU���NXULV�ãLWRNV�EDLVXV�LU�åLDXUXV�

.UDXM��SUDOLHM
V�åPRJDXV��MLV�GLGHO
�JDUE
�³J\MD�
äLQRPDV�ãLDXU¡V�NUDãWH�VDYR�åXG\Q¡P�EDLVLRP�

-LV�PDQ�QH�NDUW��\UD�WLHN�EDLP¡V�J¡GLQJRV�³YDU
V��²
3ULHãLãND�OLDXGLV�WDGD�VSLDXG¡V��NDL�E¡JDX�QXR�MR�

/LDXGLV�PDåLDX�SDVWDEL��EHW�GDEDU�PDQ�GLGHVQLV�SDYRMXV�
0RN\WÐ�Y\UÐ�EÌU\�UHLNLD�JLQNOXV�LãP¡JLQW�

7DG�JDO�GDEDU�DUED�SR�VXQNL�MD�QDãWD�Dã�VXNOXSVLX�
$U�VXVLODXNVLX�JDUE¡V�Lã�SDODQNLÐ�PDQ�åPRQLÐ�

.DG��SDUDJLQWDV�WR��NXULDP�WLHN�GDXJ�Dã�VNROLQJDV��²
-R�QHDSYLOþLDX�LU�MDP�åRG³�JDO¡þLDX�WHV¡W��²

6XNDXSLDX�VDYR�M¡JDV�DSP�VW\WL�WXãþL��ãDOWLQ³�
'XRGX��N��JDOL�PXPV�GXRW�WD�QHGHUOLQJD�GLUYD�

'DU�QHVHQLDL�DWY\NRP�,WDOLMRQ��PDQ�QHPDW\WRQ�
,U��NDLS�³VDN¡�MLH�PXPV��DXGåLDPH�YHLNDO��ã³�

1XR�WROLPÐMÐ�NUDQWÐ��NDLS�VYHþLDV��þLRQDL�DWNHOLDY
V�
$ã�WHLV¡WDL�WLNWDL�YLHQR�GDO\NR�SUDãDX�

1LHNV�WHQHJHLGåLD��NDG�EÌWÐ�NLOQLDX�DSLH�WDL�SDVDN\WD�
$ã�SDUDã\VLX��NLHN�UHLNV�SDW³�GDO\N��SDåLQW�

7DL��NRNLD�SOXQNVQD�UDãDX��WX�åLQDL��R�VNDLW\WRMDX�PLHODV�
3OXQNVQDV�VWU¡OLQ¡M�QHãXRV��ãRQ��DSVXQNLQ
V�MD�

3RSLHULÐ��NDL�WLN�UDãDX��Lã�MRV�Dã�VDX�LãVLWUDXNLX�



=YLPEGDPRV�VWU¡O¡V�RUH�OHNLD�åXG\WL�VWDLJD�
7X�SDUDã\VL�JHULDX��Dã�ODQN��WYLUþLDX�GDU�³WHPSVLX�

/\JÌV�PHV�EÌVLP�DEX��QRUV�LU�VNLUWLQJX�PHQX�
%HW�VYHWLPãDOLR�HLOLÐ�QHSXONLW��MHL�MÌV�QHLãPDQRW�

6NYDUEÌV�\UD��²�QXRVWDEX��²�PDQR�VWU¡OLÐ�VPDLJDOLDL�
-LH��LãYLUWL�QXRGXRVH��WRNL��GLGHO
�WXUL�JDO\E
�

-RJ�G¡O�åDL]GHO¡V�PHQNRV�VXåHLVWDV�PLUãWD�QXR�MÐ�
.RNV�SR�ãLDXU¡V�PLãNÐ�ãODLWXV�E¡JLQ¡MDX�NDGDLVH�

7RNV�³�SXã\QÐ�WDQNPHV�HLWL�SDV�åY¡ULV�UHQJLXRV�
.DLS�WHQ�EHEÌWÐ��WLNUDL�NODLGXV�EÌQD�PLãNDV�NLHNYLHQDV�

7H�PDQRVH�HLO¡VH�EDXELD�EDLVXVLV�åY¡ULV
,U��WLHPV�EHDLGLQW�JDUVDPV��NDUWX�WHJX�PXPV�MRV�SDURGR�

.RNLX�EDOVÐ�GDUQXPX�VNDPED�PDQRML�JLHVP¡�
âLWDV�VLDXELQJDV�åY¡ULV��/LHWXYRV�PLãNÐ�LãDXJLQWDV�

7RNV�QHUHJ¡WDV�ÌJLX��WDX�SDVLURG\V�VDYX�
-HLJX��QHWHN
V�M¡JÐ��MLV�PLUGDPDV�JDOY��QXOHQNLD�

-R�WDUSXUDJ¡M�QHW�JDOL�WU\V�Y\UDL�VXV¡VW�
6SUDQGDV�MR�PXPV�Lã�WLHVÐ�WRNV�GLGHOLV�GDU�QHDWURG\V�

-HLJX�SDO\JLQVLP�M³�PHV�VX�NLWDLV�MR�QDULDLV�
6W\UL�EDLVLDXVLD�EDU]GD�JDXUDLV�SODþLDL�LãGUDLN\WDLV�

$N\V��SDVUXY
�NUDXMX��å¡UL�VLDXELQJX�UÌVþLX�
.DUþLDL��QXR�VSUDQGR�åHP\Q�QXW³V
��Y¡GXRMDV�DQW�PHQþLÐ�

'HQJLD�MLH�NDNW���NHOLXV��GULHNLDV�YLVD�NUÌWLQH�
-HLJX�GDLNWXV�GLGåLXV�SDO\JLQVLP�PHV�VX�PDåDLVLDLV�

7�V\N�PHGåLRWRMÐ�PXPV�åRGåLDL�ãLH�WLNV�³SUDVWL�
9LVDV�O\J�PÌVÐ�Rå\V�JDXUDLV�Lã�SULHNLR�DSDXJ
V�

1RUV�MR�NÌQR�QDULDL�MDXW³�WXRM�SULPHQD�PXPV�
-RMR�WDPVL�VSDOYD�²�MXRGD�LU�NDUWX�SDUXGDYXV�

7DUVL�JHOWRQDL�MXRGD�EÌWÐ�Lã�MÐ�DELHMÐ�
0DQ�QXRVWDEX��NDG�DQNVþLDX�NDL�NXULH�LU�NLWDLS�M³�DSUDã¡�

$ã�QHPDWDX��MRJ�WDP�EÌWÐ�NRNLD�SULHåDVWLV�
1HVXSUDQWX��NDP�UDJXV�Lã�QRVLHV�SODþLRVLRV�MLH�YHGD

,U�NRG¡O�VDNR��NDG�MR�YLVLãNDL�NÌQDV�NLWRNV�
.DP�MLH�EDLG\NO¡V�EDLVLRV�MDP�GLGåLXO
�GDU�SULGHGD�OÌS���²

7DL�MDX�QH�PDQR��EHW�MÐ�ãLWRNLV�VWXPEUDV�\UD�
'DXJ�Dã�GDO\NÐ�VHQÐ�HVX�VNDLW
V�Lã�UXVLãNÐ�NQ\JÐ��²

-ÐMÐ�NDOED�UHLãNLDPD�JUDLNÐ�UDLG\QR�åHQNODLV���
âLRML�WDXWD�MXRV�NDGDL�VDYLHPV�UHLNDODPV�SDQDXGRMR

,U�VXVLHMR�SDWL�SXLNLDL�SUDERþLÐ�JDUVXV�
9LHWÐ�WHQ�GDXJ�³YDLULÐ��LU�GDXJHO³�å\JLÐ�MRV�PLQL�

'DU�SUDHLW\�DWOLNWÐ�³�WROLP�VLDV�ãDOLV�
*\YXOLR�WRNLR�WHQ�Q¡U�SDPLQ¡WD��QHEHQW�WLN�SULHã�WYDQ�

-LV�GDU�JDO¡MR�LãOLNW�ãLDXU¡V�ãDOWDMDP�NUDãWH�
3OLQLMXV�DLãNLDL�\UD�SDPLQ¡M
V�LU�VWXPEU���LU�WDXU��

-DXþLDLV�YDGLQGDPDV�MXRV�ãLDXU¡V�PLãNLQJRM�ãDO\�
1LHNR�Q¡UD�Xå�WDXUXV�åLDXUHVQLR��NDLS�VDNR�VHQROLDL��²

/HQNLMRV�NUDãWDV�MXRV�JLULRM�DXJLQD�VDYRM�
6DNR��MRJ�QLHNXU�Q¡UD�NLWRV�SDVDXO\MH�YLHWRV�

.DG�WHQ�VNOLVWÐ�JDQGDL��EÌQD�WDXUÐ�PLãNXRVH�
6WXPEUDV�ODEDL�SDQDãXV�åLDXUXPX��M³�YDGLQD�NDUþLXRWX�

-HL�NDV�M³�QRUL�SDåLQW�WDV�WHSDVNDLWR�EHQW�NLHN�



1¡U�DEHMRQ¡V��NDG�GDXJ�NDV�VDN\V��MRJ�WDL�Dã�LãJDOYRMDX�
,U�NDG�WRNLD�MR�JDOYD��VXQNLDL��JDO�EÌW��SDWLN¡V�

.DP�GDU�ãDOWÐMÐ�SÌJÐ�PLãNXRV�QHWHNR�SDWLUWL�
%HWJL�U\åWXRVL�SUDG¡W��N��EHVDN\WÐ�NDV�QRUV�

.DG�WLN�JDO¡þLDX�ODLVYDL�SDSDVDNRW�Dã�DSLH�YLVD�
.��MDX�NDUWX�VX�PDQLP�GDXJHOLV�åLQR�JHUDL�

.XU�Dã�SUDOHLGDX�WXRPHW�QLHNDGD�QHJU�åLQDP��ODLN��
9HQJLDX�PRNVOR�WDGD��QHNHQþLDX�MR�Lã�WLHVÐ�

6LHNLX�MR�JL�GDEDU�Dã�YLVRP�QHW�ãLUGLHV��SURWR�JDOLRP�
*DXGDX�QÌQDL�M³�YLVXU�²�VSHQGåLX�WLQNOXV�³YDLULXV�

8åNDPS\�Dã�QHOLQGåLX��EHW�VWURSLDL�ODLN��PHGåLRMX�
.XUV�QXR�PRNVOÐ�PDQÐ�EXYR�SDJUREWDV�VHQLDX�

-RNLD�JXGU\EH�WX�MR�QHSDJDXVL�LU�QHVXODLN\VL�²
1HW�LãUDGLPDLV�MRNLDLV��MHLJX�MLV�NDUW��SUDåXV�

7DG�LU�WHåÌQD�²�WLNUDL�³VWDW\PÐ�OHLVWL�OLNLPXL
0HV�MXN�QHJDOLP��VNXEDXV�GDUER�QHGHOVNLP�DWOLNW�

.��PDQ�GDU\W"�1HJDOLX�þLD�PRN\WLHPV�QLHNR�QXURG\W�
.RNLDV�VNDLW\WL�NQ\JDV�LU�JDO�VHQXRVLXV�UDãWXV�

.DG�VXåLQRWÐ�Lã�MÐ��NRNLH�VWXPEUR�QDULDL�LU�NRNV�NÌQDV�
,U�NXU�JDO¡WÐ�DWUDVW�WDL�SDUDã\WD�DLãNLDX�

7HNR�JDOYRWL�PDQ�GDXJ��EHW�QLHNDV�QHSDDLãN¡MR�
,U�PDQ\þLDX��MRJ�MLV�VO¡SWÐV�OLJ�ãLROHL�PLãNXRV�

-HLJX�ORPEDUGÐ�å\JLXV�YDL]GDY
V�'LDNRQDV�3DXOLXV
%ÌWÐ�GLGåLXOLÐ�QDULÐ�MR�QHDSUDã
V�WDGD�

5DãR�MLVDL��NDLS�NDGDL�Lã�WHLVLQJR�VHQHOLR�JLUG¡MR�
*DOL�SHQNLROLND�QHW�Y\UÐ�DQW�NDLOLR�MR�WLOSW�

7RNLX�NDLOLX�QHVLVWHELX�Dã�QHL�UDJDLV�MR�GLGåLXOLDLV�
1HV�VDYR�UDQNRP�GDåQDL�SDWV�Dã�QXODXåGDYDX�MXRV�

.DV�LU�EHEÌWÐ��SDG¡V�PDQ�LOJD�SDWLUWLV�EHPHGåLRMDQW�
9DUJDV��WDLS�SDW�LU�VXQNL�PDQRMR�DPåLDXV�GDOLD�

1ÌQ�Dã�³�ãLDXU¡V�PLãNXV��QHSULO\JGDPV�URP¡QÐ�SRHWDPV�
%HW�SDVLNOLRY
V�PHQX��EÌGDPDV�OHQNDV��HLQX�

7¡YDV�LãPRN¡�PDQH�åY¡ULÐ�ODQG\QHV�LãåYDOJ\WL�
9DLNãþLRWL�W\OXW¡OLX��NXR�DWVDUJLDXVLX�åLQJVQLX�

7HQ�MLV�LãPRN¡�PDQH�VODSWLQJXV�Y¡MXV�SDåLQWL�
.DG�QHSDMXVWÐ�åY¡ULV�SLQNOLÐ�XRVOH�DU�NODXVD�

6SLJLQDQW�VSHLJXL�åYDUELDP��MLV�YHUW¡�PDQH�SUDNDLWXRWL�
.UDXGDPDV�LHWLV�VXQNLDV�W�V\N�DQW�PDQR�SHþLÐ�

'åLXJLQR�PDQR�DNLV�åXG\Q¡P��R�NODXV��ORMLPDLV�
.DL�LPD�NULVWL�ORNLDL�DU�DWNDNOLHML�ãHUQDL�

.DL�SULVLSLOGR�WLQNODL�SLOQL�þLD�VWLUQDLþLÐ�EDLNãþLÐMÐ
,U�³YDLULXV�åY¡UHOLXV�VPDXJLD�þLD�NLOSRV�WYLUWDL�

$U�NDL�åDLEXRMD�XJQLV�LU�ãÌYLDL�GUHELQD�GDQJÐ
,U�NDL�QXR�ãYLQR�ãUDWÐ�NÌQDL�SDUNULQWD�VWDLJD�

/LNXVLXV�YHMDV�WROLDX�UDLWLHML�LU�HLNOLRVLRV�LHW\V�
äY¡U\V�WDGD�PLUGDPL�åHP
�VXYLOJR�NUDXMX�

.DL�WDLS�Y\NR�WDGD�LU�PLãNDV�GLGåLXOLV�DLG¡MR�
$ã�SULO\JDX�GDåQDL�å\JLDLV�VDYDLVLDLV�GUDXJDPV�

$UNOLX�WLN¡GDPV��SODXNLDX�SHU�'QHSUR�JLOL�M��YDJ��
-HLJX�åY¡ULV�QXR�PDQ
V�M�MD�P¡JLQR�SDVSUXNW�

$ã�QH�G¡O�WR�WDLS�GDULDX��NDG�QHYHQJþLDX�EDLVLÐMÐ�SDYRMÐ�



%HW�NDG�PHGåLRNO¡M�WRNLRM�J¡GD�GUDXJDPV�QXVLOHLVW�
'DXJHO�EDLVXPÐ�ãLXUSLÐ�/LHWXYRM��NDL�PHGåLRMDX��SDW\ULDX�

1RUV�QHEXYDX�ãLRM�VULW\�Dã�QH³JXG
V�DQNVþLDX�
0HQXL�LU�ãLWDL�VYDUEX��QHSXONLW�SHU�GDXJ��NDL�VNDLW\VLW�

*LULRV�Y\UR�HLOLÐ��MHLJX�VLOSQLDX�MRV�VNDPE¡V�
%HW�VX��åY¡ULHV�SULJLPWLP�LU�EÌGX�VXSDåLQGLQWL�UHLNLD

7DP��NDG�JDO¡þLDX�WROLDX�GDUE��SUDG¡W�M³�W
VW�
9LUãLMD�MLV�åLDXUXPX�PLãNR�åY¡ULV��QH�WLN�MLHPV�SULO\JVWD�

%HWJL�QHSXROD�åPRJDXV��MHL�QHVXåHLGåLD�WDV�MR�
-LV�GDXJLDXVLD�WLNWDL�J\Y\E
�VDY�M��VDXJR�

,U�DWVDUJHVQ³�Xå�M³�³VLYDL]GXRWL�VXQNX�
âYDLVWRV�DSOLQN�DNLPLV��³�DELGYL�SXVHV�DSVLGDLUR

,U�YLV��NHOL��WROL�SHUåYHOJLD�SULHãDLV�VDYH�
3XLNLDL�VXSUDQWD�MLVDL�åYLOJVQLR�NU\SW³�LU�G¡PHV³�VWDLJÐ�

1RUV�LU�VO¡SWÐV�åPRJXV��QRUV�QHNUXW¡WÐ�YLVDL�
9RV�NDV�Xå�MR�VXãODP¡V��DXVLPLV�WXRM�Lã�NDUWR�SDJDXQD

,U�DWVLJU
å
V�MLV�JUHLW�UXRãLDVL�JLQWL�VDYH�
%HW��SDVWHE¡WDV�MR��WX�VDXJLDL�JDO¡VL�NHOLDXWL�

-HLJX�VWU¡O¡�QHãY\W¡V��JLQNOÐ�MHL�UDQNRM�QHEXV�
äLÌUL�LOJDL�³�WDYH��³VPHLJ
V�VDY�M³�åYLOJVQ³�

,U�O\J�MDXWUXVLV�åPRJXV�SUDGHGD�HLWL�O¡þLDX�
-HLJX�EDLPLQJDL�NDUWX�MLV�YHGDV�ãYHOQXW³�VWXPEULXN��

äYDQJDQW�SDMXW
V�JLQNOXV��VPDUNLDL�SUDGHGD�ã¡OW
,U�ãLXUSLX�EDXELPX�MDX�SUDQHãD�S\NW³�EDLVLQJ��

.DG�WLN�SULH�MRMR�DUW\Q�QLHNV�QHEDQG\WÐ�SULHLW�
-HL�LU�VXWLQND�N��QRUV��EH�UHLNDOR�QLHNDG�QHSXROD

,U��NDL�ãLV�WUDXNLDV�WRO\Q��OHLGåLD�MDP�VDXJLDL�SDE¡JW�
äDLGåLD�VWXPEULXNDL�OLQNVPL�LU�W¡YDPV�GDXJ�VXNHOLD�EDLP¡V�

-HLJX�QXOLXRNVL�WROLDX�MLH��NLHN�ODLVYLDX�VLDXVGDPL�
-LH�MDX�XåJLP
�WRNLH��YLVXU�VDYR�PRWLQ��VHND�²

²NDQGLQ�MRV�S¡GRPLV��N��WLN�EHYHLNWÐ�MLQDL�
7DL�ãRNGDPL�SHU�SXãLV��QXJULXYXVLDV�þLD�SDW�DQW�WDNR�

7DL�OHQNW\QLDXW�HLGDPL�YLHWRM�O\JLRM�WDUS�VDY
V�
-LH�SHU�SODþLXRVLXV�JULRYLXV��SDNHO¡M�SDVLWDLNDQþLXV��ãRND�

7DLSJL�SHU�NOLÌWLV�GLGåLDV�EUDXQDV�PDåXþLDLV�UDJDLV�
6DYR�ãYHOQLXV�NÌQHOLXV�QXRODWLQLDLV�åDLGLPDLV�PDQNãWLQD�

��SDLOV¡WL�QRUV�NLHN�OHLGåLD�MLH�VDX�JDQ�UHWDL�
âLWDV�åY¡ULV�WRNV�NDQWUXV�LU�WRNV�MLV�YHLNOXV��LãWYHUPLQJDV�

.DG�MR�JUDVLX�GLGXPX�QHW�LU�VXQNX�SDWLN¡W�
-HLJX�MLV�åDLGåLD�UDWX�NDGD�QRUV�DQNãWRNRMH�YLHWRM�

7DUWXP�YLHVXODV�NRNV�VXNDV�VPDUNLDXVLX�JUHLþLX�
äHP¡PV�LãO¡NXV�DXNãW\Q��DSVLVXN
V�Y¡O�MDV�SDJDXQD�

'DU�QHQXNULWXV�åHP\Q��WDãNR�VDYDLVLDLV�UDJDLV�
.DLS�JUDåX�SDåLÌU¡W��NDL�VWXPEUDL�WDUSXVDY\�åDLGåLD�

.DL�MLH�YDL]GXRMD�NRYDV�³SUDVWX�MLHPV�WLN�EÌGX�
.RYRV�N\OD�WDGD��NDL�QHãD�UXGXR�MLHPV�9HQHURV

/DLN��GåLDXJVPLQJ���NXULV�W
VLDV�QHGDXJHO�GLHQÐ�
âYHQþLD�MDV�YLVXRPHW�QXRVWDELDXVLX�EÌGX�SDVLUXRã
�

6DYR�GåLDXJVPXV�UHLNãGDPL�NXR�PDORQLDXVLDLV�JDUVDLV�
6NDPED�SODW\E¡V�GDQJDXV�QXR�PDXURMLPR�MÐ�EHJDOLQLR�

6XGUHED�åHP¡�YLVD�OLJ�SDVNXþLDXVLÐ�JHOPLÐ�



.DV�MXRV�JLUG¡MR��WDV�VDNR��NDG�MLH�JUDåHVQL�Xå�WULPLWÐ
%DOV��DU�QHW�Xå�NDQNOHV��NDLS�EHXåJDXWÐ�NDV�MDV�

'DXJ�³YDLULDXVLÐ�EDOVÐ�YLHQDQ�VNDUGDQ�VXVLOLHMD��²
1LHNR�Xå�M³�QHJDOL�WX�PDORQHVQLR�LãJLUVW�

0DQ�GDU�QHWHNR�SDWLUW��NLHN�ODLNR�VWXPEUDV�J\YHQD�
,U�QHJDOLX�SDVDN\W�DLãNLDL�MR�DPåLDXV�ULERV�

5DãWDL�WLHN�PHWÐ�MDX�PXPV�LU�WLNULHML�åHQNODL�ãLWDLS�VNHOELD�
9DGXL�YLHQDP�GX�ãLPWXV�PHWÐ�QHW�WHN
�J\YHQW�

-DP�DQW�NDNWRV�SUDåLO
�VSLQG¡GDPL�NDUþLDL�åYLOJ¡MR�
-Ð�SDYDGLQWD�YDUGX�NDLPHQ¡�EXYR�YLVD�

.DG�G¡O�MR�LOJRMR�DPåLDXV�PDåLDX�NDV�JDO¡WÐ�VXNO\VWL��²
6DYR�DNLÐ�ãYLHVRV�EXYR�QHWHN
V�NRYRM�

%ÌQD�J\YHQLPH�WDLS��NDG�VPDUNÌV�JLQþDL�LãN\OD
1HW�WDUS�YDOGRYÐ�SDþLÐ�G¡O�MÐ�PLãNÐ�LU�åY¡ULÐ�

/DLNXL�SUD¡MXV�LOJDP��QXVWDW\WD�MDX�EXYR�JDOLDXVLDL�
.DG�SUDJ\YHQR�MLVDL�DPåLÐ�QHPDå��WLNUDL�

%HWJL�QHDLãNX�\UD��NLHN�PHWÐ�MR�QLHNV�QHUHJ¡MR�
7DG�QHJDOLX�SDWLN¡W�þLD�SDWHLNW�MD�åLQLD�

1RUV�³YDLULDXVLÐ�JDQGÐ�DSLH�VWXPEUXV�MDX�SDVNOLG
�
%HW�Dã�PDQDX�QHPLQ¡W��NR�GDU�JHUDL�QHåLQDX�

.LHN�WLNWDL�QRUL��NLWL�DXVLV�WHJX�OLQNVPLQWL�VWHQJLDV��²
ýLD�QXR�Y¡MHOLR�ãYHOQDXV�ãODPD�DSOLQNXL�JLULD�

-LH�SR�J¡O¡WXV�ODXNXV�LU�NDLPXV�W¡YÐ�WHNHOLDXMD�
0XPV�QXVDN\WL�NHOLDL��NXU�PHV�SULYDORPH�HLW�

-LH�WHJX�NODLGåLRMD�VDX�LU�ODLVYH�WHJX�VDX�QDXGRMDV�
7DP�JL��NXULDP�Dã�UDãDX��YLHQ�WLN�SDWLQND�WLHVD�

$XJD�NDV�PHWDL�VWXPEUÐ�ãHLPD�LU�EÌU\V�MÐ�GLG¡MD�
-LH�EHQGURPLV�M¡JRPLV�VDXJR�VDYDV�VWRY\NODV�

3RLOVLR�HLQD�UDPDXV��SDVLNOLDXGDPL�VDUJX�QDUVLDXVLX�
âLWDV�VDXJRMD�MXRV��VXND�DSOLQNXL�UDWX�

7DV�WXUL�WHLV
�YDOG\W��NXUV�M¡JD�LU�JURåLX�SUDQDãHVQLV�
9DUåRVL�MLH�G¡O�YDOGåLRV��NUDXM��GDåQDL�OLHGDPL��²

9DUJãÐ�YDGRYÐ�WDGD�MDX�ODXNLD�NRYRV�QLUWLQJRV
,U�Q¡�YLHQRV�YDODQGRV�Q¡U�MLHPV�UDPLDL�SDLOV¡W�

1HV�WDV�WURãNLPDV�YDOG\W�WRNLX�ã¡OVWDQþLX�³WÌåLX�YHUGD�
-RJ�MLV�DSULPVWD�WDGD��NDL�Lã�MÐ�åÌQD�NXULV�

.DL�VXVY\UDYXV�M¡JRPV��SDYRMXV�MÐ�YLHQ��LãWLQND�
7DPSD�EDQGRV�YDGRYX�WDV��NXUV�ODLP¡MR�NRYRM�

²YHLNWDV�WUDXNLDV�OLÌGQDL�LU�WUHPW\�YLV��DPåLÐ�SUDOHLGåLD��²
9\NVWDQW³�VWXPEU��WUHPWLQ�VHND�LU�VWXPEU¡�OLÌGQD�

7DLS�DWVNLUWL��YLHQLãL�PHGåLRWRMÐ�ELMRVL�LHþLÐ�
��XåSXROLPÐ�MRNLÐ�EÌULXL�YLVDP�QHEDLVX�

.DUW��SDãDOLQXV�MXRV��QHEHSULLPD�NDLPHQ¡�MDXþLÐ�
6WXPEU¡�MRQ�Y¡OHL�VXJU³åW�JDOL�GDU�å\PLDL�ODLVYLDX�

-L�VX�EDLOLX�MDXQLNOLX�SDUJU³åWD��VWXPEUXL�MRV�åXYXV�
.DL�QHWLN¡WD�PLUWLV�QXNHUSD�PHLO¡V�JLMDV�

²VDNDLV�VDYR�JULHåWDLV�NXQLJDLNãWLV�VWXPEUHV�WHQ�DSVDXJR
,U�VDYR�UÌSHVþLX�MLV�VHUJL�J¡U\EHV�PLãNÐ�

âLRML�WDXWD�MDV�ODELDX�LU�Xå�JHOVY�M³�DXNV��EUDQJLQD�
,U�Lã�WLHVÐ�MDL�Q¡UD�QLHNR�YHUWHVQLR�Xå�MDV�

1RUV�GDXJ\E¡�ODLYÐ�SULH�MRVLRV�NUDQWÐ�LU�DWSODXNLD�



/LJ�SDW�YLUãDXV�SULNUDXWÐ�EHJDO¡V�SUHNLÐ�EUDQJLÐ�
²�WROLPXRVLXV�NUDãWXV�VNXED�XS¡V��JDEHQGDPRV�WXUW��

$WQHãD�VX�GRYDQRP�Y¡O�þLD�JUHLWXRVLXV�ODLYXV�
äHP¡�GHUOLQJD��QDãL��SDWHQNLQWD�WLQNDPX�GDUEX�

/LQNVP�M��SLÌW³�YLVDG�GXRGD�GHUOLQJLHPV�ODXNDPV�
'DXJ�þLD�JDOYLMÐ�EÌULDLV�SR�ODXNXV�LU�PLãNXV�SDVLVNOHLG
��²

,U�WDL�YLHQXU��WDL�NLWXU�JDQRV�ODXNLQLDL�DUNOLDL�
6YHWLPR�NUDãWR�ODLYXV�VDYÐMÐ�YDLVLÐ�SULNUDXQD�

.R�WLNWDL�EÌQD�VYHWXU��WXUL�LU�MLH�YLVDGD�
1RUV�ãL�WDXWD�LU�ODEDL�WXUWLQJD�YLVRNLÐ�J¡U\ELÐ�

%HW�ML�Xå�YLVN��ODELDX�YHUWLQD�VDYR�JLULDV�
,U�QH�G¡O�WR�MLHPV�PLãNDL�åDOLHML�EH�JDOR�SDWLQND�

.DG�ãHLPLQLQNDPV�VDYLHPV�WHLNLD�J¡U\ELÐ�JDXVLÐ�
*LULRV�MLHPV�GXRGD�NDVPHW�JHOWRQRMR�YDãNR�GDXJ\E
�

'XRGD�GDXJ\E
�GHUYRV��WDLS�UHLNDOLQJRV�ODLYDPV�
*DXQD�LU�NDLOLÐ�SXLNLÐ�Lã�MÐ�åLHPLQLDPV�GUDEXåLDPV

6YHþLDV�ãDOLHV�WROLPRV��MHL�SLQLJLQ¡�SLOQD�
-LH�³�SODþL�VLDV�PDULDV�U�VWXV�VDYR�XS¡PLV�VLXQþLD

,U�YLVD�WDL��NDV�VWDW\W�WLQND�OHQNWLHVLHPV�ODLYDPV�
6LXQþLD�NUDãWDPV�O\JXPÐ��WLHPV��NXU�JLULÐ�VDYÐMÐ�QHWXUL�

.DG�JDO¡WÐ�MLH�WHQ�U
VW�LU�VWDW\WL�QDPXV�
0HGåLDL�þLD�DXJD�YHãOLDL�LU�QLHNDG�PHV�QHVDPH�PDW


9LHWRM�NXULRM�QRUV�NLWRM�WRNLR�GLGXPR��NDLS�þLD�
1RUV�þLD�LU�YDLVPHGåLÐ�Q¡U��NDV�JDO¡V�SDODLN\W�MXRV�EHYDLVLDLV"

*DXVLDL�MLH�WXUL�PHGDXV��GÌ]JHVLR�ELþLÐ�SLOQL�
1XR�³YDLULDXVLÐ�J¡OLÐ�ODXNDL�DSOLQNXL�SDNYLS
��²

ýLD�YDOVWLHþLÐ�EÌULDL�SOXãD�MXRVH�WDUS�PLãNÐ�
.DG�EÌWÐ�YLHWRV�NRULDPV��DXNãWDL�LãVNRELDPDV�PHGLV��²

3DGHGDQW�UDQNRPV�åPRJDXV��UXRãLDPDV�ãLWDLS�PHGXV�
3DXNãþLÐ�VSDUQXRWÐMÐ�GDXJ�VWU¡O¡PLV�MLH�HLNOLRVLRP�SDãDXQD�

'DXJ�LU�QXR�ãÌYLÐ�WUDQNLÐ�NULQWD�Lã�DXNãWR�GDQJDXV�
7HQ�WDUS�VSDUQXRþLÐ�NLWÐ�GDåQLDX�VXVLWHON
�EÌUHOLDLV

6NUDLGåLRMD�WHWHUYLQDL�²�3OLQLMDXV�SDXNãþLDL�UHWL�
-LH�GLGHOL��EÌQD�QHW�VXQNHVQL�LU�Xå�ULHEL�M��å�V³�

��MÐ�VNDQLRML�P¡VD�WUDXNLD�PXV�VDYR�NYDSX�
.RNV�PDORQXV�UHJLQ\V��NDL�MLH�SDãDXWL�NULQWD�åHP¡Q�

-XRV�JL�QXãRY
V�ãDXO\V�JDXQD�GYHMRSRV�QDXGRV�
.ÌQ��PDLWLQD�P¡VD��LU�GYDVLDL�ML�SHQR�VXWHLNLD�

6WLSULQD�ML�WDLS�DEX�²�YLHQ��LU�NLW��GUDXJH�
$U�DSJDXOLQJXV�UDL]JXV��DU�WLQNOXV�ODELDX�P¡JVWD�NDV�VS
VWL�

'DUEDV�WRNVDL�Q¡�YLHQDP�QLHNDG�EHYDLVLV�QHEXV�
7H�VDX�PHGåLRMD�YLVL��²�YLVLHPV�EHQGUD�ãL�WDLV\NO¡�

/DLVY¡�WRNLD�VXWHLNWD�MLHPV�G¡O�J¡U\ELÐ�JDXVLÐ�
äÌVWD�VDYDLPH�LU�WR�VSDUQXRWLHML�SDXNãþLDL�LU�åY¡U\V�

-HLJX�SHU�ã\NãþLDL�VX�MDLV�HOJLDV��WXU¡GDPDV�MÐ�
7HNR�QH�NDUW��PDW\W��NDLS�GLGåLXRV�HåHUXRV�Q\NVWD�åXY\V�

-HL�ãHLPLQLQNDV�SHU�GDXJ�JDLOLVL�JDXG\WL�MDV�
��DSWYHUWDMDP�VRGH�GDåQLDX�LU�PHGåLDL�UHW¡MD�

1HWJL�LU�GLUYRM�ã\NãþLRM�åÌVWD�SDV¡OLDL�JUHLþLDX�
9LVD�WDL�VDYR�NUDãWH�GDåQDL�PHV�VWHE¡GDPLHV�PDWRP�

$U�WRNLD�GLHYR�YDOLD�²�YLVN��SDVNOHLVWL�åPRQ¡PV�



$U�QXR�NHUÐ�QXRVWDELÐ�þLD�YLVNDV�LU�åÌQD��LU�DXJD��²
.DUWDLV�DWHLQD�WRNLD�PDQ�EHJDOYRMDQW�PLQWLV�

'LGHO¡�EÌQD�þLRQDL�åROLÐ�LU�QHW�åRGåLÐ�JDO\E¡�
âLDXU¡M�ãDOWRMRM�WLHN�GDXJ�EXUWÐ�EDLVLÐMÐ�JLHVPLÐ�

-RJ�QHDWURGR�YLVDL��NDG�0HG¡MD�WLN�SDVDND�EXYR�
%HWJL�DLãN¡MD�EHYHLN��MRJ�ML�J\YHQR�WLNUDL�

-HLJX�DSåYHOJWXPH�ãLÐ�ODLNÐ�EÌULPXV�QXRVWDELDXVLXV��²
1RUV�LU�NULNãþLRQ\V�JULHåWDL�MXRV�UHLNDODXMD�XåGUDXVW

,U�SDSUDVWDL�MLH�WXRMDX�NLHNYLHQ��PHWD�³�XJQ³�
.DG�WLN�JDO¡WÐ�JUHLþLDX�GDUEDV�LãNLOWL�DLNãW¡Q

7R��NXUV�VX�EXUWÐ�YHLNVPDLV�\UD�EHQW�NLHN�VXVLULã
V
$U��PDW\GDPDV�MXRV��WXRM�QHVLVWHQJLD�SUDQHãW�

-HLJX�JDQGDL�QHOHPWL�WLNWDL�DSLH�N��QRUV�SDVNOLQGD�
1RUV�SDGDU\WL�GDUEDL�JOÌGL�WDPVRV�DSJDXEWL�

%HW�M³�SDþLXPSD�WXRMDX�LU��UDQNDV�MDP�LU�NRMDV�VXULã
�
²PHWD�EHUHJLQW�WHQ�³�VÌNXULQJDV�JHOPHV�

-HLJX�MLV�VN
VWD��WDGD�WLNUDL�Xå�QHNDOW��M³�ODLNR�
-HL�DWYLUNãþLDL��²�YLVXRPHW�EÌQD�DSNDOWLQWDV�MLV�

0DW¡P��NDLS�MLH�VXULãWL�YDQGHQV�VURY¡MH�YHUSHWLQJRM
*UÌP¡V��SDQHUW�JHLVGDPL�JDOYDV�³�ãDOWDV�EDQJDV�

9LVD�WDL�PDW¡�PLQLD��ãDXNGDPD�VLDXELQJDL�DQW�NUDQWR�
%DLP¡�EH�JDOR�NUDXSL�DS¡P¡�W�V\N�PDQH�

1XR�ãLXUSXOLQJRV�JDOYRV�YDQGXR�EHWHN¡GDPDV�WUDXN¡V�
-LV�PDQ�DWURG¡�WDGD��WDUVL�QHEÌWÐ�YDQGXR�

%HW�WHLVLQJHVQ¡�XJQLV��NXUL�JDOL�³Y\NG\W�W��VLDXE�
,U�DWLWROLQW�GDåQDL�WRN³�EDLVXP���NDLS�ãLV�

-HLJX�NDV�WXR�DEHMRV��WDV�JDO¡V�QHW�LU�SDWV�³VLWLNLQW�
.DG�WDLS�\UD�/LHWXYRM�LU�NDG�Dã�WLHV��VDNDX�

%HW�WÐ�EÌULPÐ��NXULDLV�UDJDQDXMDQþLRV�PRWHU\V�YHUþLDV�
9\UDL�DSWLQJ
�²�LU�WLH�²�LPDV�JDQD�QHUHWDL�

7R�Dã�QHQRULX�PLQ¡W��XåWHQND�WLN�YLHQD�QXURG\W�
9LVD�WDL�PÌVÐ�PLãNDPV�WXUL�PHQNXW¡V�UHLNãP¡V�

1RUV�LU�EH�JDOR�\UD�YLVXU�³YDLULDXVLÐ�OLQNVP\ELÐ�
%HW�Lã�MÐ�JLULRPV�GLGåLRPV�EÌQD�PDåLDXVLD�QDXGRV�

-Ð�WLN�YLHQD�SXRãPHQD��NDG�MRV�WXUL�åY¡ULÐ�NLOPLQJLDXVLÐ
.XR�JDXVLQJLDXVLDV�EDQGDV��WLQNDPDV�Y\UDPV�ãDXQLHPV�

*UÌGLQD�MLH�PHGåLRNOH�VDYR�GYDVL���³J\W��Lã�0DUVR�
,U�ODLVY��ODLN��MRMH�OHLGåLD��GLGåLDL�YDUJGDPL�

âLWRNLV�YDUJDV�\UD�QDXGLQJDV�LU�JUÌGLQD�NÌQ��
.XUV�QHW�LãOLHND�VWLSUXV�LU�SR�VHQDWY¡V�QDãWD�

-LV�LOJDP�ODLNXL�åPRJDXV�J\YHQLP��åHP¡M�SUDW
VLD�
.DLS�PXPV�SDWL�SDWLUWLV�OLXGLMD�WDL�Lã�WLHVÐ�

7DLS�MLVDL�DPåLÐ�åPRJDXV�LãVDXJR�EH�åLORMR�SODXNR�
$ãWULQD�MLV�LU�MDXVPXV��WHLNLD�åYDOXPR�ãDXQDXV�

.DL�WLN�³WHPSLDP�VWLSULDX�DXVLV��YRV�NDP�VXNUHEåG¡MXV�
0XPV�EHNODXVDQW�WDGD��SXLNLDL�VWLSU¡MD�NODXVD�

��NDL�ãYHOQLXRMX�åYLOJVQLX�PHV�åLÌULP�³�WROLÐ�SODW\EHV�
6DYR�ãYLHVLRVLRPV�DNLPV�JDXQDPH�YDLVWÐ�JHUÐ�

7DLSJL�PHGåLRWRMDV�WXR�EHPHGåLRGDPDV�QXRODW�QDXGRMDV�
6DYR�DXVLHV�EXGUXPX�VWLSULQD�M¡J��UHJRV�

.DL�YRV�PHGåLRNO³�åY¡ULV�LãY\G
V�GDU�W\OLDL�JDOYRMD



,U�JXGUXPX�QXRVWDELX�VYDUVWR�NODVWLQJXV�å\JLXV��²
7DL�QXRVWDELRV�SULJLPWLHV�GRYDQD�QHWLN¡WRM�QHODLP¡M��²

0XPV�LU�VXSUDVWL�VXQNX��NDLS�SDVLHOJW�MLV�JDO¡V�
7RNLXV�WDþLDX�GDO\NXV�SDå³VWDQþLDP�JLUL��NDUWRMX�

%HW�QHSDå³VWDQþLDP�MRV�JDO�SDWLN¡WL�VXQNX�
7R�QHPLQ¡GDPDV��MLHPV�SDOLHNX�JHUDL�DSVYDUVW\WL�

-Ð�QXRODWLQLDL�YDUJDL�YLVD�WDL�OHLGåLD�SDåLQW�
-LH�WHJX�VDNR�YHUþLDX��NDG�GDXJ�QHVX�Dã�SDUDã
V�

$ã�WLHN�UDãDX��NLHN�WLNWDL�ODLNDV�QHYDUåR�PDQ
V�
.DL�WLN�VXJDXGåLD�GDQJXV�QXR�ORMLPR�VNDOLNÐ�GLGåLXOLR�

.RN³�PXPV�MDXVP��ãLUG\�VXNHOLD�ãLV�JDXGHV\V�
.DLS�PXV�SDYHLNLD�ãDXNVPDL��NDL�SHUVNURGåLD�UDPL�M��W\O��

.DL�WD�GDXJ\E¡�JDUVÐ�N\OD�LU�OHLGåLDV�åHP\Q�
.��JL�PXPV�JDOL�VXWHLNW�ODXNLQLV�PDXURMLPDV�ORNLR�

3HUYHUWR�LHWLP��DUED�VXåHLVWR�ãHUQR�ULNVPDL"
.DLS�WDGD�YLUSD�åPRJXV��NDL�VXåHLVW��VWXPEU��SDPDWR�

.DL�Lã�QDVUÐ�DWYHUWÐ�VNOLQGD�VLDXELQJL�JDUVDL�
.DL�³VLXWLPDV�VPDUNXV�M³�JDXELD�²�EDXJX�SDåLÌU¡WL�²

,U�NDL�Lã�S\NþLR�EDLVDXV�DN\V�MR�VXNDV�UDWX�
-HL�ãLXUSXOLQJX�EDOVX�VXULDXPRMD�þLD�VXåHLVWDV�VWXPEUDV�

7DL�DSOLQNLQ¡�JLULD�GUHED�QXR�MRMR�JDUVÐ�
0¡WR�MLV�S¡GDV�VDYDV�LU�ãXROLXV�JU¡VPLQJXV�YLV�NHLþLD�

,U�SDVLGDUR�WDGD�PXPV�MLV�EH�JDOR�NODLNXV�
.DLS�WDGD�ãLUG\V�åPRQLÐ�LãJ\YHQD�ãLW��ã¡OLP��

.DLS�SUDOLQNVP¡MD��NDGD�MLH�DWVLSHLN¡MD�Y¡O�
$U�PHV�NLOQLXV�GDO\NXV�Lã�WLNUÐMÐ�SULVLPHQDP�W�V\N"

$U�SDDLãN¡MD�WXRPHW��NR�QHVXSUDWRP�VHQLDX"
$U�SULGHU¡WÐ�VYDUVW\W�VXQNL�VLDV�W¡Y\Q¡V�QHODLPHV�

.DG�PHV�VXSUDVWXPH��NDLS�UHLNLD�M��Y¡O�DWVWDW\W"
.DUWDLV�åLQLD�PDORQL�QXVNDLGULQXV�GåLXJLQD�SURW�

,U�QHW�Xå�YDLVWXV�JHUXV�SDGHGD�NÌQXL�GDXJLDX�
-HLJX�NDV�QRUV�³VLJHLV�PDORQXPR�PHGåLRNO¡M�SDWLUWL

,U�VDYR�NÌQ��QRU¡V�JLULRV�XåJUÌGLQW�YDUJX
$U�NDV�GLGåLXOLXRV�PLãNXRV�SDQRU¡V�VYHLNDL�ODLN��SUDOHLVWL�

.DG�QHNDPXRWÐ�MDXVPÐ�QXRERGXO\V�³N\UXV��²
7DV�SDVLMXRNWL�JDO¡V�Lã�PHGLNÐ��LU�LãJ\YHQV�MLV

,OJXV�PHWXV��QHSUDã\V�MÐMÐ�SDJDOERV�MRNLRV�
,U�QHJDGLQV�YLGXULÐ�MLV�YDLVWDLV��EÌGDPDV�VYHLNDV�

-XRV�YDUWRM
V�LOJDL��WXRM�SDW�QXWUDXNWL�JDO¡V�
1LHNR�Q¡UD�WLHPV�PHG¡MDPV�JDLYHVQLR�Xå�ãDOW�M��ãLDXU
�

,U�WLN�PHGåLRNO¡�åY¡ULHV�YLVDV�MÐ�SHQDV�W¡UD�
7DGJL�UHLN¡WÐ�JLULDV��MÐ�åDOLXV�WDQNXP\QXV�EUDQJLQWL�

äY¡ULV��WXRV�NODMÌQXV��YHUWLQW�Xå�GDXJ�N��ODELDX�

5HLNLD�SDSDVDNRW�GDU��NDLS�PHGåLRNOLDL�SDJDXQD�W��åY¡U³�
-HL�QHYDUå\WÐ�WLNWDL�ODLNDV�ULERWDV�PDQ
V�

äLQRPD��ãLDXU¡V�WDXWRV�VYDUEX�GDU�LU�EÌG��SDåLQWL��²
0ÌVÐ�W¡Y\Q¡��EH�WR��WXUL�WRNLÐ�SDSURþLÐ�

,HWLP�Lã�WROR�QXNDXW�ã³�åY¡U³�QHOHLGåLDPD�QLHNDP�
8åGUDXVWD�M³�LU�VODSWD��NLOSDV�SDVWDþLXV��SDJDXW�



,U�WLN�JDUELQJDL�VX�MXR�M¡JD�NRYRGDYR�Y\UDL�
3ULHWDUDL�MXRV�NDåNRNLH�YHUVGDY
�ãLWDLS�GDU\W�

6DNRPD��NDG�SDSUDVWDL�NHOLDXMD�VWXPEUDL�Lã�JLULÐ�
.RO�QHQXJDOL�MÐ�NDV�QRUV�VDY�MD�UDQND�

7DL�LãJDOYRWD�\UD��NDG�åPRQLÐ�QHDSLPWÐ�WLQJXPDV�
%HW�Dã�LUJL�PDQDX��²�EÌWL�JDO¡MR�LU�WDLS�

9LVN��QXPHW
V�ãDOLQ��WLN�YLHQD�SDSDVDNRW�QRULX�
.��MDX�PDQ�WHNR�SDWLUW�LU�SDPDW\WL�SDþLDP�

.R�Dã�NDOE¡WL�GHOVLX�DSLH�SDþL��PHG¡M��'LDQ�
,U�DSLH�YLHQ��Lã�WÐ�MRV�SDO\GRYÐ�JDXVLÐ"

/DLNR�PDQ�Q¡U�$SRORQR�ODQNDLV�OHQNWDLVLDLV�J¡U¡WLV�
,HWLP��NUDXMX�VXWHSWRP��åXGåLXVLRP�åY¡ULV�åLDXULXV�

$ã��NXULV�JDUELQX�.ULVWÐ�LU�PRWLQ��.ULVWDXV�²�-XQRQ��
7DLSJL�-XSLWHU³�þLD�SDPLQLX�VDYR�JLHVP¡M�

$ã�MDX�GDO\NÐ�WLNUÐ�VX�SDVDNRP�þLD�QHPDLã\VLX�
%HW�Lã�WLNUÐMÐ�WHJX�OHLGåLD�PDQ�WDUWL�WUXPSDL

7LH��NXULH�QXR�WLHVRV��³VLSDLQLRM
�PRNVOXRV��QXNO\GR
,U�NXULÐ�JLHVP¡V�GDEDU�PLQWD�VHQROLÐ�NODLGRP�

âWDL�LU�(UD]PDV��3ORFNR�JDQ\WRMDV��DWPHWD�YLVD�
-HLJX�WHQ�GLHY��NDV�QRUV�ODLNR�Xå�YLVN��åHPLDX�

,U�SULH�GRU\ELÐ�GLGåLÐ�MLV�YLHQ��GDU�SULVNLULD��EÌWHQW�
.Q\JÐ�QHVNDLWR��NXULRV�Y\VNXSR�YHUWRV�Q¡UD�

7DG�SDJDO�MRMR�MDXVPXV�VDYXRVLXV�åRGåLXV�Dã�O\JLXRMX�
-HL�WLN�WLN¡MLPR�NLHN�JOÌGL�PDQRMRM�JLHVP¡M�

-HLJX�VDOG\ELÐ�YLHQ�VLHNL�LU�LHãNDL�þLD�VDX�PDORQXPÐ�
7DL�ãLDP�GLUYRNãQ\�SUDVWDP�WX�QHDWUDVL�J¡OLÐ�

-LV�LU�OHGX��LU�VQLHJX�JLOLXRMX�JXOL�DSNORWDV�
9LVN��SDGDU¡�WDWDL�PÌVÐ�ãDOWRML�åLHPD�

9DVDU��PHV�SULYHUVWL�NDUXRV�QXRODWLQLXRV�SUDOHLVWL�
9LHQ�WLN�ãDOWRML�åLHPD�WHLNLD�PXPV�ODLP¡V�PHGåLRW�

%HWJL�LU�SDSURW³�ã³�PXPV�SULHYDUWD�0DUVDV�QXWUDXN¡�
0XV�QXRODWLQLDL�NDUDL�GåLXJLQD�ãDOþLÐ�PHWX�

7RML�EDLVL�SDG¡WLV�QXWUDXN¡�W\O¡MLP��PDQR�
6NDXVPDV�SUDYLUNG¡�PDQH��SULYHUW¡�åRGåLDLV�SUDELOW�

0ÌVÐ�NDUHLYLDL�WDGD�Xå�YLV��SDVDXO³�NRYRMR�
.DG�EÌWÐ�WLN�VDXJHVQL�³VWDWDL�EUROLÐ�ãYHQWL�

3ULHãDV�QDLNLQD�MDX�PXV��YLGXM�WDLS�SDW�YLVN��JULDXQD
.ULVWDXV�YDUG��GDEDU�QRUL�YLVDL�LãQDLNLQW�

6NHOELD�NDUXV��EHW�QH�WDP��NDG�WXUWÐ�LU�åHPLÐ�³J\WÐ
$U�NDG�GLGåLXRWÐVL�WLN�VDYR�YDOVW\E¡V�JDUEH�

%HW�VXåY¡U¡MR�MDX�WDLS��NDG�NUDXMR�åPRJDXV�MLV�WHWURNãWD��²
-LHPV�WLN\ERV�NLWRV�åPRQHV�åXG\W�PDORQX��²

.DG��EHåXG\GDPDV�MXRV��VDYXRVLXV�JLQNOXV�LãEDQG\WÐ�
.DG�ãXQLPV�LU�SHVOLDPV�NÌQXV�LãPHVWÐ�VXU\W�

-DP�QXJDO¡MXV��Q¡UD�MDX�QLHNR�JHUHVQLR�Xå�PLUW³�
1HV�WRNV�J\YHQLPDV�PXPV�VNDXVPR�VXWHLNLD�GDXJLDX�

9LVN��SULSUDW
V�WYDUN\W�SDJDO�³SUDVW��SDSURW³�VDYR�
'LHY��DXNãþLDXVL�M³�YRV�OHLGåLD�åRGåLX�SDPLQ¡W�

(VDPH�MR�SDNUDãW\��PÌVÐ�NÌQDL�VXVWDEGR�MR�LHWLV�
0ÌVÐ�JL�NUDXMDV�VHQLDL�WUXNGR�WR�SULHãR�NHOLXV�

.DG�QHVLYHUåWÐ�WROLDX�LU�QHVPHLJWÐ�JLOLDX�NDODYLMR�



.DG�QHLãVNHUVWÐ�YLVÐ��N��WLN�VXWLQND�NHO\�
/LN
V�MLV�JULHåLD�GDQWLP��6X�MXR�PHV�JDO¡WXPH�NDXWLV�

.DXWLV�JDO¡WXPH�PHV�NXR�V¡NPLQJLDXVLX�EÌGX�
-HL�QHJUDVLQWÐ�WDXWD��SHU�NULNãW��VDYH�VXVLYDUåLXV�

-HL�NLWRM�SXV¡M�MLQDL�PÌVÐ�QHSXOWÐ�ãDOLHV�
-ÐMÐ�UDP\E¡�W\OL�JLQDPD�MDX�UÌSHVþLÐ�PÌVÐ�

-LH�SXOGLQ¡MD�LU�PXV�JHLGåLD�JUHLþLDX�SUDåXG\W�
-LH��XåXRW�WHLN
�SDJDOE���NDU��VX�SULHãDLV�PXPV�UXRãLD�

.XUVWR�YLVDLS�SDåDGDLV�LU�SDWDULPDLV�VDYDLV�
%¡JD�QHUDPÌV�ODLNDL�LU�WDLS�EHMXG¡GDPL�OLHSLD�

.DG�VDYX�JULXYLPX�WXRM�QXJUDP]GLQWXPH�MXRV�
$U�QHQRU¡V�MLH�WDGD�QXPDOãLQW�EHNHURMDQþL��OLJ��

.DL�SHU�Y¡ODL�DWQHãWL�YDLVWDL�SDG¡W�QHJDO¡V"
.DG�WDL�\UD�QHWROL��NLHNYLHQDV�åPRJXV�ãLWDL�PDWR�

.DV�WLNWDL�QRUL�VWHE¡W�åHQNOXV�LU�WXRV�GDO\NXV�
äY¡ULV�WDXVRNL��SUDNHLNWDV�JREãXPH��VDX�YLGXULXV�JUDXåNL�

5LHEL�M��åHP
�SDWU
ãN��VQLHJ��VXYLOJ\N�NUDXMX�
9LVN��þLRQDL�DWJDEHQN��JUDQGLQHV�MLHPV�XåG¡M
V��DSNDXVW\N�

.DG�MRV�SULVO¡JWÐ�NDNOXV�WDYR�DU�WDYR�YDLNÐ�
'LHYR�UDQND�SDNHOWD��LU�VDYR�PRVWX�JU¡VPLQJXRMX

'DUEXV�QXURGR�EDLVLXV��NHUãW��Xå�WDL�UXRãGDPD�
$U�WX�JDOYRML�YLV�GHOVW��NRO�MLV�GDU�åDLEÐ�QHSDOHLGR"�²

*UHLWDL�DWHLQD�åLDXUL��QHJDLOHVWLQJD�PLUWLV�
/DLNDV�DW¡MR�GDEDU�DS\VNDLWDV�GXRWL�VPXONLDXVLDV�

7X�SDPDW\VL�WDGD��NLHN�WDV�ã¡OLPDV�SDG¡V�
7X�JDO�VXSUDVL�WXRPHW�N��UHLãN¡�WXRV�SULHãXV�SDUHPWL

7DP��NDG�VXNDXVW\WÐ�MLH�WÌNVWDQþLXV�PÌVÐ�åPRQLÐ
.UXYLQD�WD�YHUJLMD��NXULRV�DPåLDL�QXPHVWL�QHJDOL�

7DLS�ML�GLHQD�Lã�GLHQRV�PÌVÐ�NDQNLQD�YDLNXV�
$UJL�WLHN�PÌVÐ�NDUWÐ��NXULRV�ODLN¡V�³VWDW\PR�.ULVWDXV�

7DX�YDGRYDXMDQW��JDO¡V�VNULVWL�EHGXJQ¡Q�EDLVLRQ"
.��WDX�VNXQGDL�SDG¡V�þLD�JLULRMH��+XVRYLDQH"

1ÌQ�WX�³�åY¡ULV�SDLNLXV�VDY�M³�EDOV��QXNUHLSN�
7RNV�MDX�\UD�SDSURW\V��MHL�ãLDXU¡M�PHGåLRMDP�W��åY¡U³�

6HNWL�SULYDORPH�M³�MR�P¡JVWDPXRMX�NHOLX�
0HGåLÐ�QXSLDXQDPD�GDXJ��LU�WYHULDPRV�XåWYDURV�LOJRV�

,U�XåGDU\WL�WDGD�ODLNRPL�åY¡U\V�JDUGH�
'Y\OLND�WÌNVWDQþLÐ��JDO�LU�GDXJLDX��þLD�åLQJVQLÐ�DSOLQNXL�

-HLJX�DX]RQÐ�PDWX�PHV�LãPDWXRVLPH�MXRV�
ýLD�LU�VDUJ\ED�EXGUL�SDVWDW\WD�VXVWLSULQD�JDUG��

.DG�QHJDO¡WÐ�Lã�MR�QLHNDV�LãWUÌNW�LU�SDE¡JW�
*DUGR�QHVWDWR�NDVNDUW�YLV�QDXMDL��þLD�WRV�XåWYDURV�VHQRV�

%HWJL�MRV�GDXJ�NXU�DSOLQN�WXUL�DQJÐ�DWYLUÐ�
.DG�³�JDUG��åY¡ULV�ODLVYDL�JDO¡WÐ�³HLWL�

-DV�WXRM�XåGDUR��LU�ãLV�OLHND�JDQ\NORM�MDXNLRM�
3DVLQDXGRM
�WYRUD��XåVLGDURP�LU�SDW\V�PHGåLRMDP�

/DLP¡�QRUV�LU�SDODQNL��W\NR�SDYRMDL�DSOLQN�
1LHNDV�SDJDOERV�MRNLRV�QHWHLNLD�þLD�GUDXJXL�PLHODMDP�

7DUQDV�þLRQDL�QLHNDGD�SRQR�QHO\GL�NLOQDXV�
7¡YDV�QHPDWR�VÌQDXV�QHL�VDYRMR�W¡YR�MR�YDLNDV�

/HLGåLDPD�þLD�NLHNYLHQDP�SDUHLJDV�Y\NG\W�VDYDV�



*DOL�NLHNYLHQDV�þLRQDL�J\Y\E
�SUDUDVW�DU�LãVDXJRW�
ýLD�LU�PDåLDXVLD�NODLGD�WXUL�GLGåLXO¡V�VYDUERV�

1XRVWDWDL�URGR�JULHåWL��NDLS�HOJWLV�þLD�WXUL�NLHNYLHQDV�
,U�QXVWDW\WD�EDXVP¡�Y\UXV�VXWYDUGR�NLHWDL�

/DLP¡�YLVLHPV�WD�SDWL��JORED�YLVLHPV�þLD�YLHQRGD�
7LN�MLV�WHEÌQD�YLNUXV��åLUJDV�WHEÌQD�HLNOXV�

²�SDYRMXV�VX�PXPLV�GLGåLDGYDVLDL�þLD�YHUåLDV�NDUDOLDL�
1LHNV�QHQRU¡WÐ��NDG�MXRV�NDV�SDODLN\WÐ�EDLOLDLV�

,U�NDLS�VNLWÐ�SXONXV�MLH�NDUGX�LãNORWL�SDSUDW

7�V\N��NDL�OLDXGLV�YLVD�NUXYLQXV�VWHEL�NDUXV�

7DLS�WDUS�PHGåLRWRMÐ�MLH�VX�åLUJX�HLNOLX�³VLPDLãR�
1HW�LU�YDOGRYDPV�WRNLH�å\JLDL�Q¡UD�QHJDUE¡�

3OXQNVQDV�VXVSDXGåLDX�WYLUWDL��QHV�MRV�PDQR�UDQNRMH�VNULHMD
,U��ä\JLPDQWH��WXRM�YHUåLDV�SDJDUELQW�WDYH�

0ÌVÐ�W¡Y\Q¡V�W¡YH��VYDUEX�MXN�²�PXPV�OHLVW�PDORQ¡NL�
1RUV�LU�PDåD�GDOLPL��QXRSHOQXV�WDYR�SDJHUEW�

ä\JLDLV�W¡Y\Q¡M�JDUVXV��Xå�MRV�HVL�GDU�JDUVHVQLV��²
%ÌWÐ�QHOHQJYD�Lã�MÐ�YLHQ��NXU³�DSUDã\W�

*LULRM�GLGLQJDV�HVL��EHW�QRU¡þLDX�NRYDV�DSGDLQXRWL��²
��NDG�³Y\NG\WL�WDL�PDQ�WLN�XåWHNWÐ�M¡JÐ�

-HLJX�OLNLPDV�VXWHLNV�J\YHQLPH�PDQ�NLHN�UDP\E¡V�
3RLOV³�VNLUVLX�WXRPHW�JDUVLQWL�å\JLDPV�WDYLHPV�

âLV�PDQR�GDUEDV�WLNWDL�DWVNOHLGåLD��NDV�SDGHQJWD�JLULÐ��²
-DP�EXV�JDQD��MHL�DSLH�YLHQ��ã³�åY¡U³�SDVHNV�

²SUDVWD�EÌQD�GDåQDL�LU�VWXPEUÐ�GDXJLDX�DSGDLQXRWL�
��DSLH�GDXJHO³�MÐ�²�GDUEDV�EH�JDOR�SODWXV�

0HV�JL�VWXPEUÐ�LU�GDXJ��LU�YLHQ��MÐ�HVDPH�PDW
�
ýLD�DSUDã\VLX�Dã�M³��NRNV�PDQ�DWURG¡�WXRPHW�

-LV�OHQJYRPLV�VWU¡O¡PLV�SLUPLDXVLD�VXåHLVWDV�EXYR�
-RV�WDUVL�DãWUÌV�G\JOLDL�RGRM�VW\U¡MR�DQW�MR�

â¡OGDPDV�EDLVLDL�GDEDU�QLÌURP�MLV�DSåYHOJ¡�Y\UXV�
,U�Lã�MR�ãQHUYLÐ�MDXWULÐ�VNOLGR�VLDXELQJL�JDUVDL�

-LV��DWVLJU
å
V�VWDLJD��åLQJVQLXRMD�LU�JUHLWDL�SDãRND�
,U��NLHN�JDO¡GDPDV��WXRM�SUDGHGD�E¡JWL�YLNULDL�

%¡JDQW³�M³�Lã�SDVNRV�WULXNãPDXGDPL�UDLWHOLDL�YHMDV�
-ÐMÐ�JDOLQJL�ãDXNVPDL�VLHNLD�SDGDQJLÐ�åYDLJåGHV�

%HW�NDL�MLV�VNXED�WRO\Q�LU�E¡JGDPDV�YLHW��SDVLHNLD�
.XU�SDVWDW\WD�WYRUD�XåWYHULD�MRMR�NHOLXV�

6XVNDPED�ãDXNVPDV�PLQLRV��MLV�þLD�DWVLWUHQN
V�VXVWRMD�
6YDUVWR��NXU�OLQN�MDP�SDVXNW��NXU�UHLNLD�E¡JWL�WROLDX�

6PLJR�LU�Y¡OHL�VWU¡O¡�]YLPEGDPD�³�MR�VXåHLVW��NÌQ��
.DG�³QLUWLPDV�åY¡ULHV�GDU�VXOLHSVQRWÐ�åLDXULDX�

.DL�WLN�SDPDW¡�VDYH��QXV¡W��VWU¡O¡P�JHOHåLQ¡P�
-³�SDVLXWLPDV�EDLVXV�DS¡P¡�W�V\N�VWDLJD�

-LV�PHGåLRWRMXV�QÌQ�åYLOJVQLX�³QLUWLQJX�EDXJLQD�
.XU�WLN�GLGHVQLV�EÌU\V��SXROD�³WÌå
V�VPDUNLDX�

âRND�VLDXELQJDV�åY¡ULV�SLUPLDXVLD�VNDOLNÐ�åXG\WL
,U�SR�SXRWRV�NUXYLQRV�PHWDV�DQW�Y\UÐ�ÌPDL�

%¡JD�MDXQXROLDL�QXR�MR�LU�åLUJXV�³�ãDO³�QXNUHLSLD�
1XR�EHJDOLQLÐ�ãDXNVPÐ�GUHED�GLGåLXO¡�JLULD�

1LHNDV�QHWXUL�YLOWLHV�SDE¡JWL��EHO¡NGDPDV�WLHVLDL�



,U�WLN�YLQJLXRWX�NHOLX�JDOLPD�VDXJLDL�SDVSUXNW�
7RNV�³WÌåLPDV�EDLVXV�LU�NHUãWDV�SDEDLV��W��QHãD�

-RJ�²�WRNV�GLGåLXOLV�²�MLVDL�YLQJULDL�QHJDOL�SDO¡NW�
6XSDPDV�EÌULR�UDLWÐ��GUDXJH�MLV�E¡JD�WDUS�MÐMÐ�

3XROD�MÐ�YLHQ��NXU³�LU�QHEHJDOL�VXVWRW�
âRNGDPDV�ãXROLDLV�VWDLJLDLV��MLVDL�GLGHVQLV�DWURGR�

.DL�LãVLWLHVLD��WXRPHW�EDXELD�SUR�ãQHUYHV�QLÌULDL�
9¡MDV�VLDXELQJXV�NDUþLXV�³�ãDOLV�MDP�WDUãR�LU�EODãNR�²

-LV�NDLS�JU¡VPLQJD�DXGUD�GLGHOLV��SLNWDV��åLDXUXV�
-LV�SHU�DXNãWRNDV�WYRUDV�JDOYRWUÌNþLDLV�YLUVGDPDV�ãRND

,U�VDYR�S\NþLXL�åLDXULDP�LHãNR�þLD�JURELR�EDLVDXV�
��NRNLX�³QLUãLX�MLV�WDGD�YLVDV�SULWYLQ
V�DOVXRMD�

ýLD�WXRM�NLHNYLHQDV�JDO¡V�YLVN��JHUDL�QXPDQ\W�
.DUW��JDUVLQJDV�WXUWX�LU�VHQROLÐ�JDUEH�MDXQLNDLWLV

3UDã¡��NDG�OHLVWÐ�NRYRW�MDP�VX�VLDXELQJX�åY¡ULP�
.DG�VXVLNDXWL�VX�MXR�MLVDL�PXãNLHWD�SDWV�JDO¡WÐ

,U�GLGåLXOLXV�MR�QDULXV�WXRM�þLD�DQW�åHP¡V�SDWLHVW�
/HLGR�MDP��YDUJãXL��LU�MLV�SDVLVO¡S
V�Xå�PHGåLR�VWRY¡MR��²

/DXN¡�GDEDU��Lã�NXULRV�SXV¡V�DWE¡JV�WHQ�åY¡ULV�
âWDL�SDVLURG¡�LU�ãLV��LU�åHP¡�QXR�MR�VXGUHE¡MR�

6XF\S¡�ãXQ\V�EDOVX��²�åHQNODV��NDG�QLUãWD�åY¡ULV�
0DWR�PHGåLRNOLV��NDLS�VNOLQGD�Lã�ãQHUYLÐ�JDUÐ�GHEHV¡OLDL�

3XOWL�MLV�ãXQ³�þLD�SDW�OLRY¡V��VXVWRMR�VWDLJD�
7HQJL��NXU�EXYR�SXãLV��VLXWLQJDV�DNLV�MLV�QXNUHLSLD�

9DUJãDV�WDV�PDQ¡��NDG�M³�-DX�SDVWHE¡MR�åY¡ULV
1RUV�ãLV�GDU�EXYR�WROL��EHW�MDXQXROLV�MR�WDLS�LãVLJDQGR�

-RJ�Lã�WRV�EDLP¡V�GLGåLRV�PLU¡�EHPDWDQW�þLD�SDW�
-³�þLD�VXUDGR�GUDXJDL�VXVWLUXV³�WDLS��NDLS�VWRY¡MR�

,U�MLH�VWHE¡MRV��NDG�WDLS�PLU¡�Lã�EDLP¡V�åPRJXV�
-HLJX�NDUDOLãN��NDV�J\YDW
�SDPDWR��WXRM�PLUãWD�

.R�JL�UHLN¡MR�MDP�PLUW"�-R�GDU�QHPDW¡�åY¡ULV�
7�V\N�WLN¡MR�YLVL��NDG�EDLPLQJD�ãLUGLV�M³�SUDåXG¡�

��LU�MDXQLPDV�VNDQLDL�MXRN¡V�Lã�MRMR�PLUWLHV�
-HLJX�QHNO\VWX�WLN�Dã��²�PHQX��SDGDU\WD�WDL�PDQR��²

$QW�MRMR�NDSR�WDGD�³UDãDV�EXYR�WRNVDL�
��.��SDGDU\WÐ�UDJDL"�ýLD�åXYR�/DXU\QDV��SDPDW
V

6WXPEU��Lã�WROR�WLNWDL��MLV�LU�SDODLGRWDV�þLD��
3ULVLSDå³VWX��MRJ�WDL��N��VDYR�DNLP�HVX�PDW
V�

7LHN�QHEDXJLQR�PDQ
V��NLHN�ãLWDV�JLULÐ�åY¡ULV�
.DLS�³QLUWLQJDL�MLVDL�ãRNLQ¡MD�LU�QLRNRMD�YLVN��

.RO�QHVXUDQGD�NR�QRUV�³�VNXWHOLXV�VXGUDVN\W�
-HLJX�MLV�VWDEWHOL�NLHN��WDL�ãQHUY¡PLV�RU��WXRM�JDXGR�

$U�QHJDO¡WÐ�N��QRUV�MDX�EHQW�Lã�NYDSR�XåXRVW�
9LVD��NDV�J\YD��WXRPHW�EHã¡OGDPDV�VWHQJLDV�SDJDXWL�

.DV�WLN�SDNOLÌYD��MLV�W��ODLNR�JUDVLX�VNULDXGLNX�
.��EHSDJULHELD��DXNãW\Q�EHPDWDQW�³�RU��WXRM�VYLHGåLD�

��NDL�QXNULQWD�åHP\Q��EDGR�M³�VDYR�UDJDLV�
$U�EÌWÐ�Y\UDV��DUED�GLGåLXOLV�DUNO\V��MDP�YLV�YLHQD��²

.ÌQDL�OHNLRMD�RUH�W�V\N�DXNãW\Q�LãPHVWL�
0¡WR�MXRV�EH�DWYDQJRV�LU�³�JDEDOXV�VPXONLXV�VXGUDVNR�

0¡VRV�NDUWX�VX�NUDXMDLV�NULQWD�ãLXUSLXRMX�OLHWXP�



0¡WRPDV�ãLWDLS�åPRJXV�VX�DUNOLR�QDULDLV�VXVLPDLãR�
,U�Lã�YLVÐ�JDEDOÐ�WHND�NUDXMDL�DELHMÐ�

-HLJX�NXULV�QRUV�åY¡ULV�MDP�DQW�NHOLR�WDGD�SDVLWDLNR�
*UHLWDL�LãW\NãWD�RUH��QRUV�LU�P¡JLQD�SDE¡JW�

0DW¡PH��NDLS��LãPHVWL�³�RU���VNUDMRGDYR�HOQLDL�
.DL�WLNWDL�YLHWRM�DQNãWRM�VYLHVGDYR�ãLWDV�åY¡ULV�

âHUQXV�LU�ORNLXV�SLNWXV�WXR�ODELDX�MLV�SDJULHE
V�LãWDãNR�
-HLJX�SULUHLNWÐ�NDP�QRUV��GDXJ�NDV�SDOLXG\W�JDO¡V�

9LGXULXV�MÐMÐ�WDGD�MLVDL�MDX�EHPDWDQW�LãSO¡ãLD�
â³�³YDLULRP�NU\SWLPLV�OHNLD�LU�NULQWD�NDV�VDX�

7DLS�JDEDODL��DXNãW\Q�LãPHVWL��þLD�VXNDVL�JUHLWDL�
.DG�SDWLN¡WL�VXQNX��MRJ�WDLS�\UD�Lã�WLHVÐ�

3DXNãþLDL�ãO\NãþLDXVL�RUH�SODVQRGDPL�PDLVW��VDX�JDXGR�
7DLSJL�YDUQDL�ãDNRVH�JDEDOXV�UHQND�P¡VRV�

5DLWHOLV�PHG\�DXNãWDP�SDNLER��²�NDV�WXR�SDWLN¡WÐ��²
.DL�MLV�VX�åLUJX�NDUWX�LãPHVWDV�EXYR�DXNãW\Q�

7DLS�DWVLWLNR�WDGD��NDL�VYLHG¡�DEX�MXRV�SDEDLVD��²
0HGåLR�YLUãÌQ¡M�DXNãWRM�VYHLNDV�³VWULJR�åPRJXV�

7DP�Q¡�MRNLÐ�SDY\]GåLÐ�QXURG\W�QHW�LU�QHUHLNLD�
.DV�SDWLN¡W�QHQRU¡V��Y¡MDLV�QHYHUWD�NDOE¡W�

7DV�GDU�QHPDW¡�åY¡ULHV��NDV�QLUãWDQþLR�MR�QHUHJ¡MR�
.DL�LPD�GÌNWL�LU�ã¡OW��JULDXGDPDV�YLVN��M¡JD�

.XU�WLN�SDVLVXND�MLV��EHO¡NGDPDV�ãXROLDLV�VPDUNLDXVLDLV�
9LVN��LãJULDXQD�ODELDX�Xå�VLDXELQJ�VLDV�DXGUDV�

.DLS�ULDXPRMD�WDGD�LU�NDLS�ãRNLQ¡MD�VLDXEÌQDV�
.DL�MLV�GåLDXJLDV�VDYDLV�å\JLDLV��þLD�SDW�DWOLNWDLV�

.ÌQR�YLVL�V�QDULDL�MDP�GåLDXJVPR�WXRPHW�SULVLSLOGR�
7�V\N�JDOYRMD��NDG�WLHN�NDUWÐ�DWNHUãLMR�MLV�

.LHN�SUDJDLãWLQJXV�UDJXV�SDPDWR�NUDXMX�DSWDãN\WXV�
$ã�YLVR�WR�QHJDOLX�åRGåLDLV�VDYDLVLDLV�LãUHLNãW�

%ÌQD�MLVDL�WRNV�YLNUXV��MRJ�PXPV�Lã�WLNUÐMÐ�DWURGR
-DX�QH�åY¡ULV��EHW�ODELDX�VQLHJR�DU�GXONLÐ�YLOQLV�

6NHOELD�WDGD�åXG\QHV�P¡VRV�NYDSX�RUDV�SDãYLQN
V�
6QLHJDV��SDVUXY
V�NUDXMX��URGR�åXYLPR�YLHWDV

$U�DQW�OHQNWÐMÐ�ãDNÐ�JDEDODL�GDU�PDWRV�SDNLE
�
1HV��MÐ�QXNULWXV�YLHQLHPV��GDU�SDVLOLHND�NLWL�

3DVNXP�PDLWLQWRM��VDYR��NXU�WLN�MLVDL�þLD�EHE¡JWÐ�
6HND�JDXVXV�Lã�SDVNRV�SDXNãþLÐ�SO¡ãUÌQÐ�EÌU\V�

6XåHLVW��NÌQ��MLVDL�LOJDL�YLV�GDU�P¡WR�LU�GUDVNR
,U�QHSDWHQNLQWDV�WRO�VDYR�åXG\Q¡P�åLDXULRP�

.ROHL�VXWULQWXV�QDULXV�LU�YLVDL�LãWDãN\WXV�SDOLHND�
.DXOÐ�MHL�OLHND�EHQW�NLHN��NRMRP�VXWU\SLD�JDORS�

3XROD�GDXJ�UDLWHOLÐ�M³��EHW�EÌUHOLDLV�PDåDLV�LãVLVNOHLG
�
äY¡U³�ã³�HU]LQD�MLH�VDYR�JU¡VPLQJDLV�ãDXNVPDLV�

$LãNX��\UD�SULHåDVWLV��GDåQDL�MXN��OLNLPXL�QXO¡PXV�
1HW�LU�QDUVXROLV�å\PXV�åÌVWD�ãLRMH�NRYRMH�

/HQJYD�\UD�SODþLRMH�O\JXPRM�NXR�VPDUNLDXVLDL�E¡JLRWL�
3DOHQNW\QLDXWL�NDUWX�VX�ODXNLQLX�åY¡ULPL�

9LVD�WDL�EÌQD�ODXNXRV��R�JLULRM�LU�ãLWDLS�³Y\NVWD�
0HGLV�VXSXY
V�þLRQDL�SHUPHWD�åLUJ��VWDLJD�

'DXJ�N��DSJDXQD�WDLS�SDW�LU�NXUPLR�LãNQDLVLRWL�JXROLDL�



/HGDV�VOLGXVLV��NXU³�DSGHQJ¡�ãDOWLV�VQLHJX�
%ÌQD�QHOHQJYD�LãYHQJW�ãDNÐ��NDL�MRV�VY\UD�OLJ�åHP¡V�

��QHWLN¡WD�PLUWLV�ODXNLD��SDVWRMXV�NHOLXV�
.DP�SDVLWDLNR�QXNULVW��åY¡ULV�W��DU�åLUJ��SDJULHELD��²

.ÌQDV�EHGYDVLV�DXNãWDL�VNUDLGåLRMD�SDGHEHV\�
%¡JGDPV�QXR�YLHQR�åY¡ULHV��GDåQDL�WDV�XåE¡JD�DQW�NLWR�

.XUV�þLD�EHPDWDQW�UDJDLV�SXROD�YLVX�VPDUNXPX�
-HLJX�QRU¡þLDX�SDVHNW��NDV�ODELDXVLDL�\UD�SDJDUV¡M
�

,U�DSLH�åY¡U³�WDLS�SDW�YLVN��VPXONLDXVLDL�SULPLQW�
7DL�Dã�YDUJX�DU�NDGD�LU�VDY�M��NDOE��SDEDLJþLDX

,U�QHåLQDX�QHW��NRNLD�EÌWÐ�PDQRML�NQ\JD�
7RNL��PHGåLRNO
��NXUL�SUDåÌWLQJD�GDXJHOLXL�Y\UÐ�

.DUWDLV�NDV�QRUV�SDODLN\W�JDO�LU�JDO¡WÐ�SDLND�
-HL�NDOWLQLQNDV�MRV�QHEÌWÐ�WRNV�DXNãWDV�YDOGRYDV��²

9DUGDV�ãLV�MR�LU�GDEDU�YHUWDV�GLGåLRV�SDJDUERV�
7DLV�VDYXPDLV�JLOXV�QHSDOHQNLDPR�9\WDXWR�SURWDV

6WLSULQR�GYDVL��NDULÐ��VDYR�W¡Y\Q¡V�M¡JDV�
/DYLQR�MLV�MDXQXROLXV��ãLDLV�åDLGLPDLV�UHQJ¡�MXRV�NDUXL�

.DL�MLV�YLVRV�/LHWXYRV�EXYR�YDOGRYDV�NDGDL�
.DG�QHUHLN¡WÐ�SDWLUW�NR�QRUV�QHWLN¡WR�Lã�SULHãR�

9HUW¡�SDN
VW�VXQNXPXV��QRUV�EXYR�ODLNDV�UDPXV�
'LGLV�JHUE¡MDV�WDLNRV�LU�XJQLQJDV�NDUR�åLELQWDV�

��NLHN�MLV�NDUW�Lã�PDNãWÐ�NDUG��WXU¡MR�LãWUDXNW�
-R�LãVLJDQG
V��ODQNXV�VXODXå\WXV�NORMR�WRWRULXV�

7DUWXP�NRNV�YHUJDV�NOXVQXV�JDOY��QXOHLG
V�åHP\Q�
.DV�SULVLSO¡ã
V�QDPR�SR�SHUJDO¡V�JURE³�JDEHQR�

*¡GLQJHVQLX�GDU�JURELX�WDSR��NDL�SDOLHW¡�M³�
1HSULSDåLQR�NLWÐ�YDOGRYÐ��QHEHQW�NXULXRV�VN\U¡

3DWV��LU�³VDN\PÐ�MR�NODXV¡�YLVL�QXRODQNLDL�
7�V\N�PHLOLQJX�EDOVX�YDOGRYX�M³�YDGLQR�PDVNY¡QDV�

1RUV�JDOLQJLDXVLDV�M¡JD�EXYR�MLVDL�Xå�YLVXV�
7XUNDV�JDOLÌQDV�WDGD�GLGåLDV�MDP�GRYDQDV�VLXQW¡

,U�MDX�EHYHLN�MDP�SDNOXVW�UXRã¡VL�MLV�QXRODQNLDL�
7U\V�PLOåLQDL��SULHã�NXULXRV�GUHE¡GDYR�YLVDV�SDVDXOLV�

%DLP¡V�GLGåLRV�DSLPWL��W�V\N�W\O¡MR�YLVL�
%HW�QH�WLNWDL�PLãNXRVH�WRNV�XJQLQJDV�QDUVXPDV�LãDXJR��²

8JGRPDV�EXYR�YLVDLS�LU�NLWRVH�VULW\VH�
-DP�YDGRYDXMDQW��ODXNDL�QXR�NDUHLYLÐ�WRO\GåLR�PLUJ¡MR�

0DW¡VL�NDUR�YDL]GDL�LU�WDLNLQJXRMX�PHWX�
.DG�LãWYHUPLQJDV�NDU\V�NXR�PLNOLDXVLDL�VYDLG\WÐ�LHWLV�

'DUEDV�JUÌGLQR�MR�W�V\N�WYLUW�VLDV�UDQNDV�
'Ì]J¡�WHQ�WHPSO¡V�ODQNÐ�QXR�MÐ�QXRODWLQLR�WHPSLPR�

.DULR�UDQNRV�WDLNOLRV�ãLWRNLH�EXYR�åHQNODL�
5DLWHOLDL�O¡N¡�UDWX�LU��LãPHW
�DXNãW\Q�VYLHGLQ¡O³�

6DYR�HLNOLRVLRP�VWU¡O¡P�WDLNOLDL�NDSRGDYR�M³�
,U�³�NHSXU
��SDGDQJ¡Q�DXNãWRQ�M��LãPHW
��MLH�ãDXG¡�

-L��WRV�GDXJ\E¡V�VWU¡OLÐ�SHUYHUWD��NULWR�åHP\Q�
*HUY¡��DXNãWDL�VNULVGDPD��VSDUQDLV�SDNLUVWDLV�åHP¡Q�NULQWD

%HW�SDXNãW¡V�NÌQH�Q¡UD�QHW�LU�åDL]GHO¡V�MRNLRV�
1HL�EHWXS¡GDPDV�PHG\��QHL�RU��VSDUQDLV�EHNDSRGDPV�

1HL�NXU�YDQGHQV�YLGXU\�SDXNãWLV�Lã�MÐ�QHLãWUÌNV�



'LGHOLV�GåLDXJVPDV�³WHLNW�VSDUQXRW�M³�SDXNãW³�YDOGRYXL�
-HLJX�SDY\NGDYR�M³�WLN�LãPRQLQJDL�QXNDXW�

'LGHO¡�EXYR�JDUE¡�J\YHQLP��OHLVW�EHPHGåLRMDQW�
*LULRV�åY¡ULV�EDLOLXV�Y\GDYRV�0DUVR�EÌU\V�

.DL�WLN�Lã�YLHWÐ�VODSWÐ�SHU�PLãNR�WDQNLDXVLXV�NUÌP\QXV
-XRV�LãYDU\GDYR�JUHLW�Y\UÐ�JDOLQJL�ãDXNVPDL�

6NULHMD�EDLVLQJDV�åY¡ULV��NDLS�SOXQNVQRP�VWU¡O¡P�DSVPDLJVW\WDV�
.RO�QXR�åDL]GRV�PLUWLQRV�JULÌQD��QHWHN
V�M¡JÐ�

%HWJL�YDOGRYXL�EXYR�VYDUEHVQLV�GDU�YLHQDV�GDO\NDV��²
.DG�MLH�OHQNW\Q¡P�GDåQRP�ODYLQWÐ�åLUJXV�ULVWXV�

-HLJX�SUDE¡JGDYR�MLH�ãLPW��VWDGLMÐ��OHLVGDYR�W�V\N
-LHPV�SR�YDUJÐ�GLGHOLÐ�E¡JWL�SULH�åHQNOR�ULERV�

âWDL�SULH�MR�OHNLD�EÌULDL�UDLWÐMÐ�LU�SUDNDLW��OLHMD�
��NHWXUNRMDL�åLUJDL�ãQHUY¡PLV�ãQLRNãþLD�SODþLRP�

9LHQLãDV�åLUJDV�WRNLÐ�OHQNW\QLÐ�LãWYHUW�QHJDO¡WÐ�
%HW�VX�VDYXRMX�YDGX�VNULHMD�MÐ�YLVDV�EÌU\V�

6WHQJLDV�JUHLWXROLDL�åLUJDL�SDNHOW�ã³�VXQNXP��LU�GåLDXJLDV�
-HL�ãHLPLQLQN��UXQJþLRP�VDY�M³�JDOL�MLH�QHãW�

,U�QXRVWDELDXVLX�EÌGX�MDXQXROLDL�VX�VDYR�VWU¡OLQ¡P
ýLD�QXR�YLHQÐ�åLUJÐ�ãRND�WXRMDX�DQW�NLWÐ�

%HW�NDG�EDLOLDL�QLHNDGD�QHJDO¡WÐ�SUDOHQNWL�QDUVXROLÐ�
7DPVL�M��QDNW³�G¡O�WR�YLVN��UHLN¡MR�DWOLNW�

%ÌGDYR�DSGRYDQRMDPL�WLH��NXU�ODLP¡W�VXJHE¡MR�
��QHGU�VLHPV��QHYLNULHPV�²�WLN�SDMXRND��QHJDUE¡�

7HNR�GDXJ�YDUJR�SDG¡W��MHLJX�NDV�SHU�JLOL�M��XS

3HUVLNHOW�EDQG¡�WHQDL��NXU�SDWV�VUDXQXPDV�W¡NP¡V�

.XU�VÌNXULQJD�YLOQLV�SDNLOXVL�PXãD�³�NUDQW��
.XU�YHUSHWLQJX�UDWX�VLDXþLD�VPDUNLRML�EDQJD�

%XYR�WRNVDL�SDSURW\V��NDG�NLHNYLHQDV�SULH�ãDNLÐ�OHQNWÐMÐ
5LãGDYR�VDYR�JLQNOXV��UÌEDLV�DSYLM
V�VDYDLV�

-XRV��SHU�DXGULQJDV�EDQJDV�NUÌWLQH�SUDVLYHUåGDPDV��åLUJDV
1HãGDYR�ãLWDLS�YLVXV��YLVLãNDL�VDXVXW¡OLXV�

âRND�ULVWLHML�åLUJDL�LU�EÌULX�WXRM�SHU�YDQGHQ³�QHULD�
âQHUY¡V�EHN\ãR�WLNWDL��JLUGLV�ãQLRNãWLPDV�VPDUNXV�

/DLNRVL�MÐMÐ�NDNOÐ�MDXQXROLDL��UDQND�GHãLQL�MD
.LPED�WYLUWDL�³�NDUþLXV��YDQGHQLX�LULDV�NDLUH�

'RYDQDV�LPD�GDO\W��SLUPLDX�JHUHVQHV��R�SDVNXL�MDX
.LHN�PHQNHVQHV��LU�WROLDX�²�N��WLNWDL�SHOQ¡VL�NDV�

7DLS�LãPDQNãWLQWDV�NDU\V�LU�EH�WLOWR�SHUHLQD�XS
�
1RUV�þLD�YDQGXR�LU�JLOXV��NHOLDV�VX�JLQNODLV�NDUWX�

1¡U�WR�GDO\NR��NXULV�EÌWÐ�NDULXL�QDUVLDP�WLQNDPHVQLV�
.DLS�U\åWLQJXPDV��QHV�MLV�YLOWLV�LU�EDLP
�SUDQRNV�

9\WDXWDV�WRNL��GDXJ\E
�NDULÐ�QDUVLÐMÐ�WXU¡MR�
-RJ�QHW�YDUJX�NDV�VXUDV�WRN³�SDVDXO\��NDLS�MLV�

(VDQW�MDP�YDOGRYX��YLHãSDWDYR�WDXUXV�WHLVLQJXPDV�
9\UDPV�JDUELQJLHPV�GDåQDL�GRYDQDV�VN\U¡�GLGåLDV�

3DQLHND�WHNR�WDLS�SDW�GLGåLÌQDPV�Xå�MÐ�LãWLåLP��
1HV�MLVDL�SDSURþLÐ�EXYR�WHLV¡MDV�UÌVWXV�

-LV�YLVRVH�VULW\VH�WHLVLQJXPR�ãYHQWR�åLÌU¡MR�
.DG�QHJDO¡WÐ�NXU�QRUV�VO¡SWLV�DSJDXO¡�NRNLD�

.DOEDPD��MRJ�QHW�SULHã�WDL��NDL�QXEDXVWL�SDVNLUGDYR�GLHQ��



'DXJHO�NDOWÐMÐ�WXRMDX�SDW\V�VNXE¡GDYR�PLUW�
1HGHOVGDPL�DQW�NDNOÐ�VWLSULDV�MLH�VDX�QHUGDYRV�NLOSDV�

1HV�MDX�QHEXYR�YLOWLHV��NDG�MLHPV�DWOHLVWÐ�EDXVPHV�
/LXGLQLQNXV�PHODJLXV�³VDN\GDYR�åLDXULDL�NDQNLQWL�

.DG�WLN�GDXJLDX�DWHLW\�QLHNDV�QHGU³VWÐ�PHOXRW�
3ULHVDLNÐ�SDWV�NUHLYÐ�EHNODXV\GDPDV��YHLGX�UÌVþLXRMX�

6WHELQW�åLÌURYDPV�DSOLQN��JUDV¡�PHODJLXL�EDXVPH
,U��NDOWXRVLXV�åY¡ULÐ�JDXUXRWDLV�NDLOLDLV�DSYLON
V�

/LHSGDYR�WXRM�DWLGXRW�MXRV�VXGUDVN\WL�ãXQLPV�
1LHNDP�QHEXYR�MLV�WRNV�UÌVWXV��NDLS�NXULDP�QRUV�WHLV¡MXL�

'RYDQRPLV�SDSLUNWDP��MHLJX�VXVHNGDYR�M³�
6DNR��MRJ�YLHQDV�Lã�MÐ�VXGUDVN\WDV�³�JDEDOXV�EXYR�

1RUV��SD¡P
V�N\ãLXV��E\O��LãVSUHQG¡�JHUDL�
0DW��WDV�YDUJãDV�WDGD�QHNODXV¡�MR�³VDNR�JULHåWR�

7DG�M³�NDQNLQR�G¡O�WR��NDG�EÌW�NLWLHPV�SDY\]G\V�
9\WDXWXL�WHQ�YLHãSDWDXMDQW��LãQ\NR�JDXMRV�JREãXROLÐ�

,U�Xå�QXRSHOQXV�WXRV�EXV�MDP�JDUE¡�DPåLQD�
'DXJHO�MR�å\JLÐ�\UD�JDUELQJLDXVLDLV�YDUGDLV�SDYDGLQWÐ�

%HWJL�PXPV�GDU�VYDUEX�GDUE��LU�ã³�SDPLQ¡W�
-LV�åHPGLUELÐ�WDLNLQJRVLRV�WDXWRV�GDU�ODYLQR�åPRQHV��²

$UNODV�UÌS¡MR�YLHQ�MDL�LU�QLHNDV�NLWDV�WDGD��²
/LHSGDYR�³�VWRY\NODV�DWYHVWL�VXSDQþLRWÐ�VWXPEUÐ�

.DG�VXåHLGLPÐ�MRNLÐ�NÌQH�QHEÌWÐ�YLVDL�
.RO�QH³Y\NG\WD�WDL��MLV�EDXVP
�DU�GRYDQ��åDGD�

��VXVLULQNXV�PLQLD�LPDVL�GDUER�WXRMDX�
âLW��³VDN\P��MR��QHSDEÌJXVL�QLHNR��³Y\NGR�

,U�SULHã�YDOGRYR�DNLV�²�ãWDL�MDX�JU¡VPLQJDV�åY¡ULV�
3ULVLSDåLQWL�WXULX��MRJ�YDUJLDL�Dã�WXR�SDWLN¡þLDX�

-HLJX�QHYHUVWÐ�WLN¡W�VHQLDL��PDQ�SHUGDY
�WDL�
.DG�DEHMRþLDX�PDåLDX��QXVDN¡�LU�SULHPRQHV��EÌG��

,U��NDLS�NDOE¡MR�MLH�PDQ��³WDLVDL�EXYR�WRNLH�
'YLJXED�VWRYL�WYRUD�LãVLVNOHLGXV��WROLDX�YLV�VLDXU¡MD�

��MRV�N\O\V�SULHãDN\�WXUL�GLGåLDXVLRV�HUWP¡V�
-R�SDþLDP�YLGXU\�³VSUDXVWRV�WYLUWRVLRV�NDUW\V��²

-DV�WHQ�SXãLV�QXNLUVWD�GHQJLD�VDYX�åDOXPX�
8åPHVWRV�ãDNRV�DSOLQN�þLD�YLVN��SDVO¡SXVLRV�GHQJLD�

.DG�QHJDO¡WÐ�SDMXVW�SLQNOLÐ�åY¡ULV�DWVDUJXV�
9LHQDV�PHGåLRWRMDV��UÌE��UDXGRQ��LU�NDUG��ãY\WUXRGDPV�

.LUãLQD�M³�Lã�WROL��GHJDQW³�EDLVLDL�S\NþLX�
âLV�WDUWXP�YLHVXODV�NRNV�³QLUW
V�WXRM�SXROD�DQW�MRMR�

%HWJL�PHGåLRWRMDV�JUHLW�OHNLD�YLHWD�SDULQNWD�
.ROHL�SDVLHNLD�WDV�SLQNOHV��SDUXRãWDV�VWXPEUXL�Lã�DQNVWR�

,U�WXRM�³E¡JD�YLGXQ��YHMDQWLV�åY¡ULXL�þLD�SDW�
6WXPEU��VPDUNLRML�XJQLV�QHJDO¡WÐ�GDEDU�VXODLN\WL��²

âRND�JDOYRWUÌNþLDLV�MLV��VSUDXGåLDV�WDUS�NDUþLÐ�WYLUWÐ�
ýLD�SHU�NDPSXW³�WYRURV�JDO¡MR�WLN�Y\UDV�SUDO³VWL�

6WXPEUDV��VXVSDXVWDV�VWDLJD��JU³åWL�QHJDOL�DWJDO�
7XRM�Lã�ODQG\QLÐ�LãQ\UD�NLWL�LU�³VWULJXV³�åY¡U³

6XSD��XåPHW
�YLUYHV��V�QDULXV�YHUåLD�VWLSULXV�
3DQþLDLV�DSUDL]JR�EHPDW��QDVUXV�SXWRMDQþLXV�VWXPEUR

6XULãD�ãLNãQRP�WYLUWRP��UDLãþLDL�SDVW\UD�YLUã�MR�



9\UÐ�JLQNOXRWÐ�EÌULDL�VXODLN\WL�MDX�MR�QHJDO¡WÐ�
-HLJX�XåWYHUWÐ�NHOLXV��MLV�SUDVLYHUåWÐ�M¡JD�

6XULãW��WHPSLD�GDEDU��DSQDUSOLRWDV�YLUY¡PLV��HLQD
9LGXU\MH�WDUS�åPRQLÐ��DSLPWDV�EDLP¡V�GLGåLRV�

%HW�EXYR�ODLVY¡�GXRWD�²�SDOHLVWDV�³�O\JÐM³�ODXN��
-DP�Lã�WLNUÐMÐ�GDEDU�SDQþLÐ�MRNLÐ�QHEDLVX�

%XYR�SDOHLVWDV��NDG�VNLWÐ�VWU¡O¡P�UDLWLHML�VPDLJVW\WÐ
,U�NDG�JDO¡WÐ�NDULDL�ODYLQWL�VDYR�UDQNDV�

*DXGDYR�MLH�GRYDQÐ�Xå�W��GU�V��LU�LHWLV�WDLNOL�VLDV�
6DNR��NDG�Xå�SDYRMXV�VNLUGDYR�EDOQXL�GLUåÐ�

.DV�VPHLJLD�LHW³�JHULDX��GRYDQÐ�WDV�JDXQD�JHUHVQLÐ�
'RYDQRV�WDLS�SDODLSVQLXL�VNLUVWRPRV�EXYR�NDVNDUW�

.DV�³�ãLR�PLOåLQR�NÌQ��JLOLDX�³YDU\GDYR�GXUNO��
'RYDQ��VNLUGDYR�WDP�GLGLV�YDOGRYDV�SDWVDL�

7DLV�JL�ODLNDLV�Lã�WLHVÐ�Xå�YLVXV�MLVDL�EXYR�JDUVLDXVLDV�
%HW�QH�G¡O�WR��NDG�NDUÐ�å\JLDL�LãJDUVLQR�M³�

-LV�YLUã�åPRQLÐ�UHLNDOÐ�DXNãþLDX�GDQJLãNXRVLXV�LãN¡O¡
,U�QXRODQNLD�ãLUGLPL�JDUELQR�GLHY��NDUãWDL�

3DWV�VX�VDY�MD�WDXWD�³VWDW\PXV�SUL¡P¡�.ULVWDXV
,U�VXJULRY¡�VHQDV�VDYR�ãDOLHV�ãYHQW\NODV�

'LHYXL�DXNãþLDXVLDMDP�MLV�ãYHQWRYLÐ�SULVWDW¡��WDUQXV�MÐ�
%ÌGDPDV�WRNV�SDPDOGXV��DSGRYDQRMR�WXUWX�

-LV�LU�VHQÐMÐ�GLHYÐ�VWDEXV�Lã�ãYHQWRYLÐ�LãP¡W¡�
7DLS�JL�VDY�VLDV�NODLGDV�SDWV�LãSDåLQR�WDGD�

7DG�QXR�MR�YDUGR�JUDVDXV�QHQRULDL�LU�Dã�SDVLWUDXNLX�
'LGåLR�YDOGRYR�å\JLXV�ãLþLD�DSOHQN
V�GDEDU�

1RUV�LU�WXULX�SULVLPLQW�VDYR�WLNVO��LU�ODLN��QHUDPÐ�
9LV�G¡OWR�UHLNLD�SULHã�WDL�LU�DSLH�åY¡U³�SDEDLJW�

*DO�NDP�DWURGR��MRJ�Dã�QXR�åY¡ULHV�MDX�SHU�GDXJ�DWLWRODX�
%HWJL�UHLN¡MR�LU�WDL�þLD�EHQW�WUXPSDL�SDPLQ¡W�

.DL�EHJDOLQLDLV�ãDXNVPDLV�ãLW��åY¡U³�YDUJLQD�Y\UDL
,U�NDL�VX�MÐMÐ�EDOVDLV�JLULRMH�SOLQWD�DLGDL�

7�V\N�DWURGR��NDG�M³�QHWUXNXV�JDO¡V�QXåXG\WL�
-DP�³VLXWLPDV�YLVDL�EÌQD�DW¡P
V�M¡JDV�

3UDNDLWX�SHUPLUN
V�ãWDL�MLV�ãRQDLV�DOVXRGDPDV�PXãD�
3XWRV�JL�EH�DWYDQJRV�GULPED�QXR�NÌQR�åHP\Q�

3LQDVL�NRMRV�NDLS�JLUWR��LU�åLQJVQLDL�NDV�NDUW��O¡W¡MD�
âWDL�SDåLÌU¡N��NDLS�WXRMDX�NULV�SUDåÌWLQJD�PLUWLP�

.DL�SDVLURGR��NDG�MLV�SDNDQNDPDL�MDX�SULVLGÌNR�
âRND�UDLWL�QXR�åLUJÐ��QXYHGD�MXRV�QXRãDOLDX�

9\UDL�VX�GXUNODLV�QXRJDLV��NDLS�³SUDVWD�EÌQD�PHGåLRNO¡M�
äHQJLD�SLUP\Q��NDG�åY¡ULV�NULVWÐ�QXR�VPÌJLÐ�WDLNOLÐ�

-LH��SDVLULQN
�PHGåLXV��GU�VLDXVLDL�SULH�MÐ�DWVLVWRMD�
1RUX�GLGåLX�GHJGDPL�Y\NG\W�EDLVLDV�åXG\QHV�

äYLOJDQþLDLV�NDUGDLV�VDYDLV�ãY\WUXRGDPL��EDOV��SDN¡O
�
äLDXUÐM³�åY¡U³�YLVL�NYLHþLD�DUW\Q�SULH�VDY
V�

âLV�LU�Xå�Y¡M��JUHLþLDX��LãY\G
V�þLD�SULHã���WXRM�SXROD�
7DV��SDVLWUDXN
V�DWJDO��GLQJVWD�Xå�PHGåLR�VWDLJD�

9¡OHL�M³�SXROD�åY¡ULV��SDãRNGDPDV�ãXROLDLV�VPDUNLDXVLDLV��²
7X�SDPDQ\WL�JDOL��MRJ�WDL�XJQLQLDL�åDLEDL�

.ULQWD�QXR�VPÌJLR�VPDUNDXV�WXRM�PHGåLR�VXMXGLQWRV�ãDNRV�



-Ð�GLGHOL�JDEDODL�JUDVR�JUHLWD�PLUWLPL�
5HLNLD�VXNDXSWL�ODEDL�þLD�VDY�M³�VLHORV�EXGUXP���²

7LQJLQLXL�ãLRML�YLHWD�WLQND�PDåLDXVLDL�WDGD�
ýLD�Dã�PDþLDX��NDLS�Y\UDV�GU�VXV��YRV�WLN�WDLS�DWVLWLNR�

.DUG��LãOHLGR�WXRMDX��EDLP¡�M³�VWLQJG¡�YLVDL�
-HLJX�OLNLPDV�WXRPHW�MDP��YDUJãXL��QHEÌWÐ�SDG¡M
V�

%ÌWÐ�SDWHN
V�WLNUDL�PLUþLDL�WLHVLRJ�³�QDVUXV�
0HGLV��NXU�VO¡S¡VL�MLV��QXR�GHQJLDQþLR�VQLHJR�ERODYR�

6NOHLG¡VL�ãDNRV�DXNãWDL��EXYR�SODWXV�LU�VWLSUXV�
.DL�VX�GLGåLDXVLX�WULXNãPX�NDNWD�VWXPEUDV�WUHQN¡�³�PHG³�

.DL�VXGUHE¡MR�VWDLJD�VXQNLRVLRV�ãDNRV�DQW�MR��²
6QLHJDV�SDSXUW\WDV�WXRM��O\J�GHEHVLX�YLUW
V�WDQNLDXVLX�

.ULWR�LU�Y\U��VWDLJD�SDVO¡S¡�EDOWD�GDQJD�
.ÌQR�LU�GYDVLRV�M¡JDV�DWJDY
V��MLV�JUHLW�DWVLN¡O¡

,U�SDVLOHLGR�WXRM�E¡JW��GHEHVLR�GHQJLDPDV�GDU�
7RN³�MR�å\J³�GUDXJDL�GLGåLDXVLX�MXRNX�SDO\G¡MR�

7DUWXP�LãYHQJWL�PLUWLHV�EÌWÐ�EDLVL�QHJDUE¡�
7DUVL�ãLRMH�NRYRMH�M¡JDV�MLH�YLHQRGDV�WXU¡WÐ�

9LHQDV�Lã�MÐ�YLVDGD�åÌQD�åLDXULD�PLUWLPL�
.RNLD�EHWUHQNWÐ�M¡JD��VPÌJLXV�ãLXRV�PHGLV�DWODLNR�

²VPHLJWXV�VWXPEUR�UDJXV�NÌQX�DSJO¡ELD�VDYX�
��NDG�PHGLV�JHUDL�ãDNQLPLV�JDO¡WÐ�ODLN\WLV�

5HLNLD��NDG�åHP¡M�ULHELRM�EÌWÐ�YLHWD�SDULQNWD�
-HLJX�SDVLWLNL�NDV�WXR��NXUV�DXJD�VP¡O¡WDP�GLUYRNãQ\�

7DV�DSVLJDXQD�LU��ãLDP�JULÌYDQW��SDUJULÌQD�LU�SDWV�
7DV�JL��NXULR�Q¡�Y¡WURV�M¡JD�QHJDO¡WÐ�SDUJULDXWL�

*UHLWDL�QXR�VWXPEUR�UDJÐ�VPÌJLR�SDUNULQWD�þLD�SDW�
â¡OVWD��²�NODLNX�SDåLÌU¡W��²�QRU¡GDPDV�PHG³�LãYHUVWL�

6WXPEUDV�PDXURMD�SULH�MR��VXNDV�DSOLQNXL�UDWX�
6LXVGDPDV�åLDXULDL�MLV�QLHNR�QHPDWR�LU�QLHNR�QHMDXþLD�

-LV�YDL]GXRMDVL�MDX�Y\U��ODLN�V�DQW�UDJÐ�
7�V\N�QHL�Y\UR�LãY\VW��QHL�åY¡ULHV�QHJDO¡VL�PDW\WL��²

8åJXOD�GXON¡V�YLVXU��YLHW��DSJDXELD�WDPVD�
âLWRNV�ã¡OLPDV�åY¡ULÐ�GDåQLDXVLDL�EÌQD�VNLUWLQJDV�

-LH�LU�VLDXWLPR�PHWX�SDVWHEL�GDXJ�N��GDåQDL�
.DL�$OHNVDQGUDV��PÌVÐ�YDOGRYDV��NDGDLVH�PHGåLRMR�

²Y\NLV�EXYR�EDLVXV��åLQRPDV�GDU�LU�GDEDU�
$ãDURP�W�V\N�YLVD�NDUDO\VW¡�SDSOÌVWL�JDO¡MR�

-HLJX�WLN�GLHYDV�WDGD�EÌWÐ�QHJHOE¡M
V�MRV�
$QW�NHWXULÐ�VWXOSÐ�SDNHOWDV�WHQ�VRVWDV�VWRY¡MR�

��QXR�MRMR�WROL�PDW¡V�JUXPW\QLÐ�YDL]GDL�
ýLD�NDUDOLHQ¡�NDUWX�VX�EÌULX�SDO\GRYLÐ�V¡G¡MR�²

,U�VX�PDWURQRP�VDYRP��LU�VX�PHUJHO¡P�MDXQRP�
6WRYL�MDXQXROLDL�þLD�SDW�LU�ODXNLD��NDG�SXOWÐ�MXRV�åY¡U\V�

%HW�NDG�WLNWDL�GLGHVQL�LU�NDG�EH�JDOR�SLNWL��²
1RUL�M¡JDV�LãP¡JLQW��JDEXP��LU�VDY�M��GU�V��

0HGåLR�YLUãÌQ¡M�DXNãWRM�WDLNR�$PÌUDV�VWU¡OHV�
3DSURþLX�VDYR�VXUHQN�þLD�OLQNVP��EHNUDXM³�åDLGLP��

.���SDYRMLQJDV�EHUQLXN��EHQGUD�VX�JLULRP�WXUL"
âWDL�LU�GDEDU��SDWLNW�QRU¡GDPDV�VDYR�PHUJHOHL�

7DYR�JORERMDPDV�NULV�JUHLWDL�MXRNLQJD�PLUWLP�



.DL�ãLþLD�åY¡U\V�E¡JLRMR��NDL�J\Q¡V�QXR�SXRODQþLR�SULHãR
,U�NDGD�EXYR�JUDåX�UHJLQ³�WRN³�VWHE¡W�

ýLD�SDW��PHUJLQÐ�EÌU\��åLEXU¡OLV�VXWYLVNR�SULHã�VDXO
�
.DLS�YLVXRPHW��²�SXRãPHQD�EXYR�GUDEXåLÐ�SXLNLÐ��²

$XNVX�DWDXVWRV�MDPH�VNDLVþLDXVLRV�ãYLHVRV�PLUJ¡MR�
âLONDV�UDXGRQDV�GUDXJH�GHJ¡�OLHSVQRP�³YDLULRP�

5HJLQ³�ãLW��WXRMDX�SDPDW¡�LU�åY¡U\V�³VLXW
��²
-LV�þLD�SDWUDXN¡�YLVXV�LU�MXRV�VXVWDEG¡�WUXPSDP�

1HSDVDN\þLDX��NDG�ãL�JLPLQ¡��³SUDWXVL�åDLVWL
9\UÐ�MDXVPDLV��VX�åY¡ULP�EÌWÐ�SDGDULXV�W��SDW�

%¡JR�Lã�WHQ�MLH��åPRQLÐ�EHJDOLQLÐ�ãDXNVPÐ�LãEDLG\WL�
,U�PHGåLRWRMXV�WXRM�SXRO¡�³QLUW
�YLVL�

%HWJL�ãWDL�YLHQDV�Lã�MÐMÐ��WXU¡GDPDV�NÌQH�MDX�åDL]G��
1XRYRNRV�VDYR�WLNUDL�GDU�QHSUDUDG
V�YLVDL�

ýLD�VXVWRMR��NUDW\GDPDV�JDOY���VSDOYRP�MLV�VWHE¡MRV�
5RG¡V��NDG�YHLGXV�åPRQLÐ�MLV�DWSDå³VWD�WLNUDL�

1LUãGDPDV��NDG�Lã�åY¡ULÐ�åXG\QLÐ�MLH�SUDPRJDV�UHQJLD�
*HLG¡�LãJDUVLQW�GDEDU�JUHVLDQþL��PLUW³�þLD�MDP�

6XãYRNãW¡�MLV�SDJDOLDX��VDYR�ãQHUYHV�SODþL�VLDV�LãSÌW
V
�7DL�EXYR�åHQNODV�M³�VHNW�EÌULXL�YLVDP�Lã�SDVNRV��

3XOGDPDV�VDYR�NDNWD��MLV�LãYHUW¡�YLHQ��SDVWRO³�
7LN�DQW�SDVWROLÐ�NLWÐ�ODLN¡VL�YRV�SDN\OD�

-HLJX�ãLV�VWDWLQ\V�EÌWÐ�NDUWDLV�SDUJULXY
V�DQW�åHP¡V�
.LHN�EÌWÐ�NUDXMR�WDGD�åHP¡�VXJ¡UXV�MXRGD�

.DLS�QXR�åXG\QLÐ�EDLVLÐ�UDJDL�WXRPHW�EÌWÐ�SDUDXG
�
%DLP¡V�ãLUGLV�SDåHLVWD�VXQNLDL�JDO¡WÐ�VXSUDVW�

äY¡U³�SLUPLDXVLD�G¡O�WR�JHURNDL�³YDUJLQWL�UHLNLD�
.DG�MLV�³WÌåWÐ�SLNWDL��NDG�³VLã¡OWÐ�VPDUNLDX�

.DG�SULVLU\WÐ�GDXJLDX�SODþLXRMX�VQXNLX�VDYR�SXWÐ
,U�NDG�OLHåXYLV�LOJDL�N\ãRWÐ�MDP�Lã�QDVUÐ�

.DG�MLV�WULXNãPLQJDL��JUDVLDL�SHU�RU��XRGHJD�SODNWÐ
,U�NDG�Lã�ãQHUYLÐ�WLUãWXV�GHEHVLV�OHLVWÐ�JDUÐ�

1RUV�LU�ãDOþLDL�WYLUWDL�XåJUÌGLQR�PLOåLQ��VWLSUÐ�
3UDNDLWDV�VUÌYD�WDþLDX�WXRNDUW�MR�NÌQX�YLVX�

-LV�WHDOVXRMD�JLOLDL��PDXURGDPDV�WHPXãD�ãRQDLV�
,U�WHJX�NÌQDV�LãYLHQ�SUDNDLWR�YLUVWD�SXWD�

-LV�EH�MRNLRV�þLD�WYDUNRV�WHJX�VXNDV�DSOLQNXL��NLHN�JDOL�
,U�WH�EODNVWLHQRV�DNLÐ�YLUSHVLX�J�VGLQD�M³�

.DG�EHNY¡SXRMDQW�JDXUDL�DQW�MR�NDNOR�Q¡�NLHN�QHYLUS¡WÐ�
3ODXNXV�WHGUDVNR�MLV�VDX��MXRV�WHJX�UDXQD�VQXNLX�

6DY�M³�NÌQ��WHJX�MLV�QDLNLQD��NDL�NLWR�MDP�WUÌNVWD�
6DY�M³�SLOY��NDUWX�NRMRP�WHVSDUGR�DNODL�

.DL�åRO\Q¡OLXRV�VDXVXRV�SDNLO
V�Y¡MHOLV�SODVQRMD�
-LV�³�åRO\QXV�WHJX�NQLXEGDPDV�JULÌQD�WDGD�

,U�NDL�SDXNãþLXV�VSDUQXRþLXV�YLUS¡GDPDV�VHND�ãHã¡OLV�
-³�WHJX�ãXROLDLV�JUHLWDLV�³NDQGLQ�YHMDV�åY¡ULV�

7ÌNVWDQþLDL�EXV�WDX�åHQNOÐ��Lã�NXULÐ�WX�JDO¡VL�SDåLQWL
/DLN���NXUV�WLQND�JHULDX�LU�SDWRJHVQLV�NRYRW�

-HLJX�åY¡ULV�GDU�QXYRNV�LU�VXSUDV��WX�WLNUDL�SUDODLP¡VL
,U�EHSUDVPLQJDL�WDGD�YLUVL�ODYRQX�WXRMDX�

5RGRV��NDG�PDQR�NDOED�WLN�WXãþLDV�ODLG\PDV�åRGåLÐ�



1XRERG³�Y\NL�ãDOLQ��QHV�SDEDLJD�MDX�DUWL�
5HPLDV�³�PHG³�þLD�SDW�PHGåLRWRMDV��NXU�LU�åY¡ULV�M³

3XROD�UDJDLV��R�WDVDL�YHQJLD�EHQW�NLHN�DWVLWUDXNW�
.DG�QXR�NDPLHQR�GDEDU�Q¡�NLHN�QHQXWROWÐ�³�ãDO³�

.DG�QHJDO¡WÐ�åY¡ULV�Y\UR�XåSXOW�Lã�WROLDX�
,U�WDLS�UDWX�MLH�DSOLQN�ãRNLQ¡GDPL�VXNDVL�VPDUNLDL�

,ã�YLHQRV�SXV¡V�²�åPRJXV��R�Lã�DQWURVLRV�²�åY¡ULV�
9LHQDV�MÐ�WDLNR�NDUG��³VPHLJWL�³�EDLVÐM³�NÌQ��

.LWDV�VDYX�OLHåXYLX�NDXQDV�O\J�NDUGX�DãWULX�
-HLJX��LãNLã
V�M³�WDLS��JDO¡WÐ�QXWYHUW�Xå�GUDEXåLÐ�

*DODV�WDGD��QHV�WXRMDX�åÌWÐ�SDJDXWDV�åPRJXV�
��NDG�SDYRMDXV�PDåLDX��OLHåXYLX�EHNRYRMDQW��MDP�EÌWÐ�

6SDUGR�MLV�NRMRP�YLVRP��JHLVGDPDV�JUHLW�QXåXG\W�
3HUYHUWL�NÌQR�YLNULDX�MRNLD�QHW�VWU¡O¡�QHJDO¡WÐ�

.DLS�LãVLWDãNR�QDULDL��NRMRP�XåJDYXV�VWDLJD�
%HW�Lã�åY¡ULHV�MXGHVLÐ�PHGåLRWRMDV�YLVN��QXPDQR�

.��QÌQ�WXU¡WÐ�GDU\W��NR�JL�UHLN¡WÐ�MDP�YHQJW�
1HV�WXR�VPDUNLX�ãQLRNãWLPX�MLV�EH�JDLOHVþLR�NDLWLQD�YDUJã��

âLWRNLV�NDUãWLV�WLNUDL�VNLULDV�PDåDL�QXR�XJQLHV�
-HLJX�GU�VXROLV�VWDLJD�ãLUGLHV�QHSHUYHUWÐ�VWXPEUR�

.ULVWÐ�LU�åÌWÐ�MLV�JUHLW�YLHQ�QXR�ãQLRNãWLPR�EDLVDXV�
9LVD�WDL�VWHEL�GUDXJDL��NDG�NRYD�LOJDL�QHVLW
VWÐ�

.LWR�Y¡O�EDOVDV�WXRMDX�åY¡U³�DWãDXNLD�Lã�WHQ�
%HWJL�MDXQXROLDL�YLNULDL�WDGD�SHUYHULD�VWXPEUR�NUÌWLQ
�

.DG�WXR�OHPWLQJX�VPÌJLX�EDLJWÐV�åLDXULRML�NRYD�
3HUJDO
�VNHOELD�UDJDL��GUDXJDL�QHUDQJLXRVLXV�SDMXRNLD�

��SR�NRYRV�DWNDNOLRV�JXOL�SDODXåWDV�åY¡ULV�
.ULQWD�þLD�ãLDXU¡V�PLãNÐ�J\YHQWRMDV�SDWV�JDOLQJLDXVLDV�

.LWDV��NRO�OHLGåLX�Dã�MDP��VOHSLDVL�GDU�OLJL�ãLRO�
-HL�EÌWÐ�ODLNR�EHQW�NLHN��WDL�VXUDVWDV�EÌWÐ�LU�ãLWDV�

7DXUH��MHL�WX�VXSUDQWL��NRYDL�WXRM�NDNW��SDUXRãN�
.DLS�QHVDN\WL�PDQ�WR��NDL�EDLVÌV�NDUDL�PXV�EDXJLQD�

.DL�MDX�SDVDXO\�YLVDP�J�VGLQD�0DUVDV�åLDXUXV�
.ULVWDXV�EDåQ\þLD�NLOQL�WDLS�VXNU¡VWD�MDX�VY\UXRMD�

.DUR�ODXNH�JDQ�VLOSQD�LU�QHWYLUWD�QDPXRVH�
.DL�QXR�VDYÐ�SULHã�VDYH�QXNUHLSWÐ�NDODYLMÐ�ML�VN\OD�

.ULQWD�JURELX�LU�åDLVOX�SULHãXL�WLHVLRJ�³�UDQNDV�
,HãNR�ML�W�V\N�LOJDL�PDORQLQJR�GDQJDXV�XåWDULPR�

-R�JL�WLN¡WLV�WDLS�SDW�NOLXGR�LU�PÌVÐ�NDOW¡�
.��JL�WXR�WDUSX�NDUDOLDL�PÌV�GDUR"�1HMDXJL�MLH�PLHJD"

-LHPV�QHUÌS¡MR�WDLND�QLHNDG�PDåLDX��NDLS�QÌQDL�
1LHNDG�QHEXYR�WRNLH�QHUDPÌV��.��JL�WDL�UHLãNLD"

9LHQDV�JDODQGD�JLQNOXV�NLWR�J\Y\EHL�DWLPW�
-LH�SUDåÌWLQJXV�SXONXV�VDYÐMÐ�YHGD�³�PLUW³��²

âLV�PDORQXPDV�GDEDU�MÐMÐ�XåYDOG¡�SURWXV�
.ULQWD�QDUVLHML�NDULDL�YLHQRM�LU�NLWRM�SXV¡M�O\JLDL�

9LHãSDþLDL�QRUL��NDG�MXRV�VNLQWÐ�åLDXULRML�PLUWLV�
äDLGåLD�MLH�PÌVÐ�NUDXMX��GDU\GDPL�WRNL��QLHNã\E
�

%HQGUDV�SULHãDV�G¡O�WR�MXRNLDV�Lã�MÐ�MDX�VHQLDL�
7LH��NXULH�SDUHLJDV�HLW�VDUJÐ�WXU¡MR�LU�VHUJ¡W�

'UDVNR�LU�SO¡ãLD�VDYÐ�NDLPHQ
��SDYHVW��MLHPV�



3\NWLV�MDX�GHJLQD�MXRV��VXNHOGDPDV�NHUãW��GLGåLXO³�
7RNV�³VLXWLPDV�EDLVXV�DS¡P¡�ãLUGLV�åLDXULDV�

1LHNDV�QHPDWR��NRNLD�YLVLHPV�PXPV�QHODLP¡�JUDVLQD
,U�NRNLRMH�QHOHPWRM�EÌNO¡M�YDOVW\E¡�\UD�

.XU�NDODYLMDV�WRNVDL��QXR�NXULR�QHODã¡WÐ�PÌV�NUDXMDV"
.UDXM��VDYÐMÐ�SUDOLHW�GDU�Lã�WLHVÐ�åY¡ULãNLDX�

7XUNDV�åLDXULDXVLDL�GDEDU�PÌVÐ�åPRQHV�LU�ãDO³�QDLNLQD�
3O¡ãLD�PLHVWXV�LU�SLOLV��PÌV�ãYHQW\NODV�LU�QDPXV�

5HQJLD�VDX�XRVWXV��YLHWRYHV�VWLSULQD��WHONLD�NDULDXQ��
0DWRP�JHUDL��NDG�XåWHNV�MRV�PXPV�YLVLHPV�SUDåXG\W�

1RUV�MLV�VHQHOLÐ�DUED�NÌGLN¡OLÐ�NUDXMX�DSVLWDãN
V�
âLXRV�VDYR�GDUEXV�åLDXULXV�W
VLD�EH�EDLP¡V�MRNLRV�

1RUV�PRWHULãNLÐ�Q¡ãþLÐ�MLV�NDUGX�YLGXULXV�VNURGåLD�
'åLDXJLDV�WLNWDL��NDG�YLVXU�DãDUDV�PDWR�JUDXGåLDV�

-LV�QHVLELMR�Q¡�NLHN��NDG�M³�NDV�JDO¡WÐ�XåSXOWL�
9DUJã¡�PHV�HVDP�PLQLD��R�GDU��EH�WR��LU�WDPVL�

%HWJL�NDUDOLDL��NXULH�DSOLQNXL�M¡JRV�GDU�NLHN�PDWR�
$OLQD��SO¡ãLD�YLVDLS�NDLS�³PDQ\GDPL�M��

9LHQR�MLH�VLHNLD�WLNWDL��NDG�QLHNDV�Q¡�J\YDV�QHOLNWÐ�
.DV�GDU�JDO¡WÐ�WROLDX�.ULVWDXV�³VWDW\P��VNOHLVW�

.DL�MLV�VNDLVþLDXVLR�GDQJDXV�DXNãW\E¡MH�UHJL�GLHY\EHV�
-DP�YRV�XåWHQND�M¡JÐ�SDVLWLN¡W�VDYLPL�

0RWLQD�GLHYR��PHUJHOH�VNDLVþLRML��NDGD�WDYR�YDUG�
ýLD�SDUDã\WL�JHLGåLDX��PDQ�VXGUHE¡MR�UDQND�

$ã��VXQHULP
V�ODEDL��QHJDOLX�MDX�SURWX�QHW�VXYRNWL�
$U�PDQ�UHLN¡WÐ�W\O¡W��DU�PDQ�SUDELOW�³�WDYH�

-HLJX�W\OLX��WX�YHUWD��NDG�ãORYLQWÐ�YLVDV�SDVDXOLV
,U�NDG�YLVL�WYDULQLDL�JDUELQWÐ�YLHQX�EDOVX�

-HLJX�NDOEX��WDL�SULWUÌNV�PDQR�NDOEDL�LU�SURWXL�PDQDMDP
7LQNDPÐ�åRGåLÐ��NXULDLV�ãORYLQW�JDO¡þLDX�WDYH�

%HW��SDVLNOLRY
V�WDYX�JHUXPX��NXULDP�QLHNV�QHSULO\JVWD�
.DV�WLN�åHPHVQLV�\UD�Xå�YLVDJDO³�GDQJDXV�

$ã�DWOHLGLPR�SUDãDX�LU�GUHEDQþLD�ãLUGåLD�PDOGDXMX�
3XROX�SULH�NRMÐ�WDYÐ��PHOVGDPDV��0RWLQ��WDYH�

7RNV�QHãYDUXV��QHJUDåLX�GUDEXåLX��EHW�ãLUGLP�GDU�ELDXUHVQLV
9HLGX�EO\ãNLX��EHNUDXMX��VDYR�PDOGDV�WDX�VLXQþLX�

$ã�JL�PHOGåLX�QH�G¡O�WR��NDG�YHUWDV�QRUV�åRG³�LãWDUWL�
%HW�NDG�LãJHOE¡WL�PXV�WX�WLN�YLHQD�WHJDOL�

'LHYDV�Lã�PHLO¡V�åPRQ¡PV��JDLO¡GDPDV�MÐMÐ�LãN¡O¡
7DUWXP�åLELQW��WDYH�NDOQR�YLUãÌQ¡M�DXNãWRM�

.DLS�ãYHOQLDL�UÌSLQDV�SDXNãW¡�VDYDLVLDLV�EHSOXQNVQLDLV�PDå\þLDLV�
7DLS��R�PHUJHOH�ãYHQWD��UÌSLQLHV�WX�åPRQ¡PLV�

,U�NDLS�SDNHOW�SDUSXROXV³�NÌGLN³�PRWLQD�VNXED�
7DLS�WX�NHOL�QXRODWRV�SXROXVLXV�VDYR�YDLNXV�

��JDLOHVWLQJD�0DULMD��SDVDXOLR�åPRQLÐ�XåWDU¡MD�
ýLD�VX�PHOGLPDLV�PDQDLV�VDYR�VXSLQNL�PDOGDV�

äYHON�³�VLXWLQJXV�NDUXV��NUDXMX�DSODLVW\W��åHP
��²
.DLS�GDU�NDUGX�LOJDL�WDXW��OLNLPDV�QDLNLQV�

.XU�PXPV��³JLMXV�WDYR�VÌQDXV�WLN¡MLP��WYLUW��
'HUD�J\YHQWL�WDLNRM��VDQGRURM�WDYR�GDUPRM�

0ÌVÐ�YDOGRYDPV�SURWXV�ãYLHVD�WX�VNDLVþL�MD�DSãYLHVNL�



.DG�SDPDW\WÐ��MRJ�MLH�SDUHLJDV�PHW¡�VDYDV�
.DP�MLH�SDVDXOLR�YDGåLDV�Lã�UDQNÐ�VDYÐMÐ�LãOHLGåLD"

1RUL�MLH�WDSWL�VDUJDLV��WDPSD�SO¡ãULDXVLDLV�YLONDLV�
��WXR�WDUSX��NDG�MLH�JDO¡WÐ�EHQW�NLHN�DWVLNY¡SWL�

3ULHãXV�VXWUDPG\N�åLDXULXV�LU�VXODLN\N�EHQW�WUXPSDP�
.DG�YDUJXROLÐ�åPRQLÐ��WDXWÐ��NXULRPV�UHLNLD�SDJDOERV�

1HDSLSO¡ãWÐ�LU�MÐ�QHLãYDU\WÐ�YHUJDLV�
0HOGåLDP�²�SDG¡N�+DGULDQXL�âHãWDMDP�LãY\NW��NDG�DWPHVWÐ

3ULHåDVWLV�LU�WDV�PLQWLV�VDYR�NHOLRQHL�XåGHOVW�
.DG�MLV�DWY\NWÐ�þLRQDL��VLXWLQJDV�DXGUDV�QXJDO¡M
V�

,U�VXODLN\WÐ�JLQNOXV��SDUHQJWXV�UÌVþLR�åLDXUDXV�
-LV�WHQXURGR�SDLNLHPV��NXULRVH�ãDO\VH�\UD�SULHãÐ�

,U�WHSDVDNR��NXULXRV�WLQNDPDL�UHLNLD�QXEDXVW�
.DG��WHLVLQJXRMX�NHOLX�VDX�JDUE
�SHOQ\W��³JLM
V�

-LV�WHLVLQJXRMX�NHOLX�JLQNO��QXNUHLSWÐ�WDXWRV
,U�NDG�JDO¡WÐ�GDEDU�MLV�WRNLX�SRSLHåLXP�WDSWL�

.RNLR�JHLGDXMD�EDLVL�PÌVÐ�ODLNÐ�SDG¡WLV�

3$%$,*$


