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V\NLÐ�� MRJ�YDLNDV� VHUJD��3UD¡MXVL��QDNW³� DNLÐ�QHVXG¡MDX��1RUV� WX�PLHJRMDL��YLHQRN�QH
VPHUþLR�PLHJX��WXU¡MDL�MXVWL��NDLS�YDLNDV�þLUS¡�QH�VDYR�EDOVX��7DX�LãHLQDQW��DU�QHSUDãLDX
NRNLRV� SDJHOERV� VWRURWLHV"�0HGåLRNO¡V� QHJDO¡MDL� DSOHLVWL�� GDU� SDU¡M
V� NHLNV��$ã� QXR
U\WR�EXUQRM�NUXRSR�QHWXU¡MDX��DWVLWUDXNWL�QHJDOLX��YDLNDV�PHUG¡MD��PDQ�ãLUGLV�SO\ãWD���
'DU�ãQHN¡V��NDG�Dã�MDP�DQW�]ODVWLHV�QRULX�QXPDULQWL����$U�WX�WXUL�EHQW�WUXSXW³�SURWR"�

9\UDV��WHLS�³VS¡OLRMDPDV��QXWLOR�ãÌNDXWL��EHW�SDW\OLDLV�YLV�GDU�NHLN¡��XSDULMRV��Q¡
SDWV�QHEHåLQRMR�NR��6XNLQ¡MRVL�� WU\S¡�SR� ãODSL�� DVO���PLQGDPDV�GDU�GLGHVQ³� SXUY\Q��
P¡W¡� LQGXV�� VWXPG¡�� VSDUG¡� PDLãHOLXV�� QRU¡GDPDV� SDURG\WL� SDþLDL�� MRJ� JDOL� SDGDU\WL
ãLRNL�� WRNL��HUþL�� WURERM��EHW�EHVLYDO\GDPDV�WHLS�SULVWDWLQ¡MR�VDX�SR�NRMÐ�� MRJ�VXQNLDL
MDX�DQW�YLHWRV�EHSDVLVXNLQ¡MR��R�WROLDX�Q¡�åLQJVQLR�SDåHQJWL�QHEHJDO¡MR��$SPDXGDYRV�
NHLN¡� DQW� ãDOþLR�� DQW� DQNãWRV� WURERV�� DQW� SRQR�� DQW� SDþLRV�� YDLNÐ�� DQW� FLHOR� VYLHWR�
SDJDOLDXV�LU�DQW�SDWLHV�SRQR�'LHYR��R�XåYLV�GLGåLDXVLDL�SDWV�DQW�VDY
V��*DLOD�MDP�EXYR
YDLNR�� JDLOD�YHUNLDQþLRV�SDþLRV�� JDLOD� LãPHWLQ¡WÐ� åRGåLÐ�� 3DJDWDYDV� VDX� EXYR� OLHåXY³
QXSMDXWL��6NDXVPDV�LU�DSPDXGDV�GUDVN¡�MDP�ãLUG³��JDOYRM�PDLã¡V��QHEH³PDQ¡��N��YHLNWL�
$UWLPDV�YDLNR�P\ULV�DN\VH�MDP�VWRY¡MR��1HEHJDOLPD�EXYR�DQW�SDþLRV�NDOþL��QXPHVWL�
OHFQD�MR�VDXåLQ¡� WYLUWLQR��MRJ���SHU�WDYH�YDLNDV�PLUãWD���6NDXGåLDLV�VXJUDXGLQWDV��NULWR
DQW�VXROR��SDU¡P¡�DONÌQHV�DQW�VWDOHOLR��GHOQRVH�DNLV�³NYHPS
V�U\PRMR�

3DWL� QLHNR� QHEHJLUG¡MR� Q¡� MXWR�� NDV� DSOLQNXL� MRV� G¡MRV�� WLN� XåVLNYHPSXVL
EXþLDYR� þ\VW� MDX� ãDOVWDQW³� NÌGLN³�� .DUãWRPV� DãDURPV� ODLVW¡�� WDU\WXP� VDYR� GÌVDYLPX
WURãNR� MR� J\Y\E
� XåWÌU¡WL��0DW\GDPD�� MRJ� YDLNDV� OHGYD� WLN� UHWNDUþLDLV� EHNY¡SWHO¡MD�
QXVLPLQXVL�VXãXNR�

²� -H]XV� 0DULMD�� 9LQFHOLV� MDX� PLUãWD�� 7¡YDL�� EU¡åN� VLHUþLN��� VNXE¡N�� PXPV
EHYHL]LQW�QXPLUV�YDLNV�EH�åYDN¡V�

9\UDV�� NDLS� HOHNWUD� XåJDXWDV�� NUXVWHO¡M
V� SDãRNR�� SXRO¡� Lã� XåVWDOLR�� VXNOXSR
DVORM��PDåQH�SDUYLUWR��SULSXRO
V�NULWR�DQW�YDLNR�LU�MDXþLR�EDOVX�SUDG¡MR�EDXEWL��3DEXGR
W¡YLãND�PHLO¡�� VNDXGXV�JDLOHV\V� ãLUG³�SHUY¡U¡�� R�SHU�EDOVLQJ�� U¡NVP�� OHGYD�EHLãWDU¡� ³
SDþL��

²�7X� VWHUYD�� SDGOD��3HU� WDYH� WDL� YDLNDV�PLUãWD��.DG� WX� EÌWXPHL� YHUþLDX� SDWL
QXVSURJXVL��QH�NR�YDLN��QXPDULQXVL��0DåHOHOLV�WDV�PDQR�QHWXU¡MR�JHURV�PRW\QRV��'DU
åOHPEV� NDLS� NDUY¡���� .DG� EÌWXPHL� VWRURMXVLV�� QHEÌWÐ� YDLNDV�PLU
V���� .DG� WDYH� ãLPWV
YHOQLÐ���

�����P�

0DUWL



²�1LHNR�QHYHLNVL��PDWXãHOH��UHLN�OHLVWL�-RQXN��åDQ\WLHV��WHJXO�LHãNR�PHUJRV�VX
JHUD�GDOLD����$SVLPRN¡VPD�PDåGDXJ�VNRODV��1HJDOL�QLHNXU�Q¡�QRVLHV�LãNLãWL��ODELDX
NDUþHPRM��NDLS�DSVWRV��YLHQDV�SDOÌNÐ��NLWDV�ãLHQR��WDL�SDV¡O¡V��R�NLWDV�NDLS�YHOQLDV
SULVLVS\U
V�NDPDQWLQ¡V����NXPHW�DWLGXRVL"���URGRV��NDG�QLHNR�GDXJLDX�QHEHPRND�Q¡
ãQHN¡WL�

²�8åWDL�NR�YDONLRMLHV�SR�NDUþHPDV��²�XåPHW¡�SDWL�
²�.DåL�NDLS�QHQRU¡WXPHL�HLWL����NDLS�DSVWRV�LU�DQW�PLHVWR��WDL�QHPLW
V�WXUL

YHVWLHV�DQW�SXVNYRUW¡V��%HSLJX�GDU��NDG�WRV�XåWHNWÐ��7DV�SULH�WR��WDV�SULH�WR��EHYHL]LQW�³
NHOLDV�SO¡þNDV�³YDU¡��R�NDL�SDVLJHUV�²�WLNUL�YHOQLDL��JDWDYL�PDQH�VXSO¡ã\WL�Xå�WDV�ELHVR
VNRODV����$WLGXRVLX�J\YHQLP���WHVLåLQR�YDLNDV��WHJXO�PRN¡VLV��Dã�QLHNXU�QHEHNLãLXRV�

²�.DLSJL��NDLSJL��WR�EHWUÌNR��$WLGXRN�YLVN���SRWDP�YDLNDV�EHYDGåLRV�PXV�Xå
þLXSURV��$ã�QHGXRVLX��QHXåVLVWXS\VLX��NRO�WLN�J\YD��ãDXN¡�SDWL��NDVNDUW�GLGåLDX
³QLUãGDPD��²�1HSDGXRVLX�VDPþLR��QHQRULX�SRQLRV�DQW�VDYR�JDOYRV����$ã�QHPHLO\VLX
N�VQLR�Lã�PDUþLRV�UDQNÐ����7R�QHEXV��QHSUDãDX���
²�1R��QR��QR��WDUãN¡N�QHWDUãN¡MXVL��NDLS�å\GR�UDWDL����*\YHQN��J\YHQN��QHSDGXRN��R
NDLS�LãWDNVDYRV�VNROLQLQNDL��EXV�WDX�ãPLNãW�SHU�GDQWLV����%HQH�WDX�PDUWL�VSUDQG�
QXVXNV��1HODLG\N�OLHåXYLR��LU�EXV�YLVNDV�JHUDL�

²�'¡O�PDQR�OLHåXYLR�LãVLWHNV�PDUWL��²�DWãRY¡�SDWL��²�EHW�WDX�WDL�XåWUXNV�
QHEHWXU¡VL�Lã�NR�VSURJWL��.DV�SDGDU¡�WDV�VNRODV����0DåQH�YLV��J\YHQLP��SHUYDUHL�SHU
JHUNO
����$U�QHJDO¡WXPHL�GDU�J\YHQWL�GRUDL�HOJGDPRV��0DXãDV�EHURGV�SUDNXWR��EHW�WX
QXVPXNDL��$QW�JDOR�PDUþL��XåVLVYDGLQVL�DQW�VSUDQGR��SDODXN��LãPDQ\VL�WX���

²�7\O¡N��QR��²�VXãXNR�Y\UDV��²�WXRM�JDXQL�³�VQXN³��.DLS�VDNDX��WHLS�LU�EXV�
-RQXNDV�åDQ\VLV��JDXV�VSDVDER��LU�JDO¡VPD�J\YHQWL�

²�1HEHQW�WHLS��WDL�SULGXRVLX��²�WDU¡�PRW\QD��²�$ã�JDVSDGLQDXVLX��R�PDUWL
WHJXO�VDX�EÌQD�DQW�ãDOLHV��SDUVLQHã�VDX�GXRQRV�

²�/LHSVLX�-RQXNXL�SDVLSUDã\WL�0DWHXã��³�SLUãOLXV��LU�WHJXO�HLQD�SDV�'ULHåR
.RWU
��QRUV�QHODEDL�DLãNL��EHW�SLQLQJDL�NDLSMH�UDQNRM��'XRGD�NHWXULV�ãLPWXV��LU�GDOLV
QHPDåD��R�PDQR�J\YHQLPDV��QRUV�LU�DSOHLVWDV��EHW�åHP¡�JHUD��'ULHåDV�QHþLDXG¡V��RJL�LU
-RQXNDV�DUJL�QH�Y\UDV����LU�Lã�VWXRPHQV��LU�Lã�OLHPHQV��SDWLNV�PHUJDL���

²�7DLJL�WDLJL��N��JL�EHLãVN\U
V"��7��SDMXRG¡O
��GLGQRV���SDWDLNÌQ
��YDOLÌN
���
²�SDNLOR�ãDXNWL�SDWL��²�,ãOHSLQWD��LãSXVW\WD��LãVLU¡GåLXVL��WUDWDQWL�PXVOLQXRVH�
NUDNPROXRVH��HLV�SDUW\UXVL�NDLS�SÌVO¡��1HJDQD�³�EDåQ\þL��LãVLNYDUNOLXRV��EHW�LU�SR
QDPXV�LãVLSXRãXVL�NDLS�SDQD��(LV�ãLHQR�JU¡EWL�²�QDåXWNHO¡�EDOWD��VNHSHWHOLV�
NYDUWÌJHOLV�LãGDLOLQWL�VX�SURVX��NDLS�Lã�SLHQR�SODXNXVL��$U�WD�NXUL��GLHQ��EXV
JDVSDGLQ¡"�9LVD�LãN\OD��NDG�LãHLQD�VX�JU¡EOHOLX��R�SR�QDPXV��VDNR��QHSDVLLPD�Q¡�MRNLR
GDUEHOLR��WLN�ãODYLQ¡WLHV��SORYLQ¡WLHV��WDL�³V¡V�³�VWDNOHV��WDL�VLXYLQ¡WL�QXVLWYHUV��YLV
QLHNQLHNLXV��R�VXQNDXV�GDUER�QLHNR�²�SIX��7RNLRV�OHQJYDGDUE¡V�QHSUDãDX��3DV�PDQH
QHUHLN�FDFNX�SDFDFNX��0DQ�UHLN�WRNLRV�SXUYDEULG¡V��NDLS�LU�Dã�SDWL�

²�1R��PRW\Q��N��WX�þLD�SOLDXãNL"�.DV�JL�WXRV�GDUEXV�QXGLUED"�-XJ�'ULHåDV
NLWRV�PHUJRV�QHVDPGR��.RWULN¡�YLHQD�W¡UD��W¡YDV�ãQHUNãO\V��VSDXGåLD�SULH�GDUER�NDLS
SDã¡O
V�

²�.R�þLD�PDQ�JLQþLML��O\JX�Dã�QHåLQDX��0HUJRV�GDUEDV�GDUEXL�QHO\JX��äLÌU¡N�
SDV�MXRV�LU�QDPXRVH�LããODYLQ¡WD��LãGXONLQWD��WLHN�SR�YLGÐ��WLHN�NLHPHO\��QLHNXU�ãDSHOLR�
QLHNXU�V�ãODYHO¡V��ORYRV�SDWDLV\WRV��EDOWLWHO¡V��7RNLD�SDWDLNÌQHO¡��NDLS�.DWULN¡��DQW�WR�LU
JDLãWD��0RW\QD�G¡WD��OHLVþLR�Dã�MDL�FDFN\WLHV��.DG�GXRþLR��SDVLLPWÐ�DQD�GDUER��7¡YDV
DQW�WR�QHåLÌUL��SLQLQJXV�WLN�NDOD�GR�NDOD����$SNURY
V�ãLPWDLV�W��VDYR�SDMXRG¡O
��³NLã
NDP�QRULQW��DSPDXV�GRU��YDLN³�

²�1¡�MRNLR�DSPRYLPR�þLD�QHEXV��²�WDU¡�W¡YDV��²�.DG�SLQLQJXV�GXRV��Q¡UD�NR
åLÌU¡WL�³�PHUJ���Lã�NDNWRV�VYLHVWR�QHWHSVL��E\�WLN�ãLPWXV�SDVNOHLV��NLWR�QLHNR�QHUHLNV�



²�2JL�WX�DU�QHJDO¡WXPHL�ãLPWXV�VNODLG\WL�LU�EH�PDUþLRV"�-XJ�WDYR�J\YHQLPDV
YHUWHVQLV�Xå�'ULHåR��R�SOLNDV�HVL�NDLS�ãXR�SHU�W��SUDNHLNW��VPDUY
�

²�%HQH�Dã�Lã�WDYR�NLãHQ¡V�JHULX"�²�VXãXNR�Y\UDV��²�.DV�WDX�GDUER�
$ã�QH�WDYR�J¡ULDX��0DQR�åHP¡��PDQR�J\YHQLPDV��PDQR�YLVNDV��WXULX�YDOL���JDOLX
YLHQDV�YLVN��SUDJHUWL����9RW��N��WX�PDQ�SDGDU\VL"�-XR�WX�SOHS¡VL�LU�J\QLRVL��WXR�SDã¡OLDX
JHUVLX��äLQRN��MRJ�WDYR�ORMLPDV�QLHNR�QHPDþ\V��YHUþLDX�W\O¡N��MHL�QHQRUL�JDXWL�SHU
VQXN³���

²�7LHN�WX�LU�WHåLQDL����SHU�VQXN³��SHU�GDQWLV���'¡O�WR��NDG�Dã�WLHV��SDVDNDX�
QHWLQND�WDX�NODXV\WLHV��-HLJXW�-RQXNDV�WHLS�WHJ\YHQV�LU�WLHN�SDþLRV�WHNODXV\V��YHUþLDX
NLDXOHV�GDU�WHSDJDQR�NHOHW��PHWÐ��QH�NR�åDQ\WLHV�

²�.R�JL�GDU�EHUHLNL��²�SDþLRV�NODXV\WL��7R�MDX�LU�QHEXV��3DVNXWLQLV�YHUãLV
EÌWÐ�NODXV\GDPDV����%HQH�PRWULãND�WXUL�WLHN�SURWR��NDG�JDO¡WÐ�Y\UXL�UDQG\WLHV����-HLJXW
SUDGHGD�YHS¡WL��GURåN�VX�NXPVþLD�³�GDQWLV��NDG�DSVLODLå\WÐ���

3DWL�WUDW¡GDPD�LãO¡N¡�SUR�GXULV��³NDQGLQ�³VOLQNR�³�YLGÐ�PLQ¡WDVLV�-RQXNDV�
YLHQWXUWLV�VÌQXV�9LQJLÐ��QXR�W¡YR�EHWDULDQW����EHURGV�Y\UDV�LU�Lã�VWXRPHQV��LU�Lã
OLHPHQV���6WDPEXV��DXNãWDV��SODþLDXVLÐ�SHþLÐ��VWRUR�SLOYR��SHU�GLGXP��WUXSXW³
VXNXPS
V��UDQNRV�VPDOLQXRWRV�NDLS�EDOåLHQDL��NRMRV�NUHLYRV�NDLS�ULWPXãDL��EXUQD�NDLS
V¡WXY¡��QRV¡�NDLS�Xå�GLWN��DJXUNDV��DN\V�XåJULXYXVLRV�NDLS�NXUPLR��JDOYD�GLGåLDXVLD�
SDVLãLDXãXVL��SLONDLV�SODXNDLV�LU�QXOLQNXVL�³�SULHãDN³��³UHPWD�OLHPHQ\MH�DQW�VWRUR
VSUDQGR��NDNWD�DXNãW\Q�DWYHUVWD�LU�NHSXU¡�DQW�ãDOLHV�XåYRåWD��/ÌSD�DSDWLQ¡�DWNULWXVL
URG¡�VWDPELXV�SDJHOWXVLXV�GDQWLV�LU�WDQNLDL�LãOHLGR�VHLO¡PV�QXGU\NWL��%DODNRQDV�DQW�MR
PLOLQLV��QHODEDL�DLãNXV��VXJODPåWXRWDV��UXNãO¡WDV��ãDSDLV�LU�ãLDXGDLV�DSNLE
V��0DUãNLQLDL
LU�DSDWLQLQN¡V�²�GåLDXJ¡V�EDOWDLV�YDGLQDPL��VWRUL��MXRGDL�VXG¡Y¡WL��ãXQLHV
QHSHUNDQGDPL��WXUEÌW�SHUQDL�VNDOEWL��.RMRV�SXUYLQRV��³VLVS\U
V�EDVQLUWD�³�PHGHQNDV�
3HU¡M
V�SHU�DVO���SDVLU�å¡��SDåLRYDYR��SDåYHOJ¡�GDU�³�PDå��ODLNURGHO³��DWVLV¡GR�DQW
VXROR�WURERV�JDOH��NRMDV�LãWLHV
V�³�DVO���¡P¡�ãXN¡W��S\SN
�NUDSãWLQ¡WL�LU�WDERNR�SR
NLãHQHV�JUDLE\WLHV�

²�.DPH�EXYDL"�²�SDNODXV¡�W¡YDV�
²�0LHJRMDX��NDLS�DWVLJXOLDX�SR�SXVU\þLR��OLJL�ãLRO�SÌþLDX�³�DN³�²�DX��²

åLRYDYR�
²�$U�VXYHL]¡MDL�DUNOLXV"
²�7DLJL�WDLJL��NDLSJLV��0DQ�DUNOLDL�QHUÌSL�ãYHQW��GLHQ�����7DLJL��WDWD��N��GLUEVL

QHVXYHL]¡M
V"
²�%HQH�NXU�QXSXOV�DUNOLDL��²�SDPRMR�W¡YDV�VX�UDQND��²�R�GXRERV�SHþLÐ�EHQH

XåNLãDL"
²�7DLJL�WDLJL��NDLSJLV��9LV�PDW�PDQ��2JL�SDWV�NDPH�EXYDL�QHXåNLã
V�OLJL�ãLRO"
²�1H�E¡GD��LãGåLXV�UXJLDL�U\WRMXL��²�W¡YDV�PRVWHO¡MR�
²�*DUE¡�'LHYXL��,U�WDV�LãNLUP¡MR�EHQW�V\N³��²�G\YLMRVL�PRW\QD�³¡MXVL��²

äPRQ¡V�SR�YLVDP�NDGD�MDX�SDU¡MR��R�WX�GDU�EH�SLHWÐ��SHU�W��VDYR�PLHJ��JDXVL�LU�LãDONWL�
²�7DLJL�WDLJL��NDLSJLV��'\Y\NLV��QHPDWHL�SDåDGLQWL�
²�.DLS�MDX�JDOL�WDYH�SDåDGLQWL"�$U�Dã�QHãDXNLDX��EHW�³VLNLUP¡V�NDLS�SDUãDV�

QRUV�SDWUÌERþLÐ�SULH�DXVÐ�SDVWDW\N��QLHNDV�GDU�QHSULNHOWÐ�DQW�ODLNR����.DLS�VOXRJWLV�
EMDXU\E¡��,U�DN\V�XåJULXYR��²�³�DPåLQ��WLQJLQ³�SDYLUWDL��SDVLOHLG
V�DQW�PLHJR��DU�WDL
SULVWRYL�WRNLDP�MDXQDP"�%ÌWXPHL�YHUþLDX�³�EDåQ\þL��QX¡M
V�DUED�SR�YLVDP�NXU�³�XRJDV�
NDLS�VYLHWR�YDLNLXNDL��DQWDL��GDLQXRMD��OLQNVPLQDV��R�WX�UÌJVWL�NDLS�NLVLHOLXV�

²�7DLJL�WDLJL��NDLSJLV��1HJLUG¡MDX�GDU�Dã�WDYR�NR]RQLDXV��²�DWãRY¡�VÌQHOLV�
²�*HUDL�YDLNDV�LU�VDNR��²�MXRN¡V�W¡YDV��²�QH�SULNORGXV�WDX]\N��WLN�SLHWXV

GXRNã�JUHLþLDX�



-RQXNDV�SDVOLQNR�Xå�VWDOR��SD¡P
V�GXRQRV�NHSDO��Lã�NHUþLRV�QXR�VXROR�
DWVLULHN¡�VWRULDXVLÐ�SRU��ULHNLÐ��0RW\QD�³QHã¡�UÌJXVLR�SLHQR�EOLÌG��NDLS�HåHU���³YHUW¡
VDXM��VWDPELRV�GUXVNRV��6ÌQXV�åYDOJ¡V�ãDXNãWR��äLÌU¡MR�VWDOþLXM��DQW�ODQJR��DQW�åHP¡V�
SDPDW
V�SR�VXROR��SDN¡O¡��QXEUDXN
V�åHPHV�VX�SLUãWDLV��³G¡MR�³�EOLÌG���.�VGDPDV
GXRQ��GLGHOLDLV�N�VQLDLV��LãUÌJRW��SLHQ��¡P¡�VU¡EWL��QHW�GLGåLDXVLRV�MR�DXV\V�OLQNþLRMR�
7¡YDV��S\SN
�UÌN\GDPDV��Y¡OHN�SUDãQHNR�

²�-RQXN��DU�WX�åDQ\NLV��DU�NR����3DVLLHãNRN�EDJRWRV�PHUJRV��EHQH�DSVLPRN¡VL
VNRODV����1HJDOL�Q¡�DWVLNUDW\WL�QXR�WÐ�YHOQLÐ�VNROLQLQNÐ��QHGXRGD�Q¡�DWLOVLR�

²�7DLJL�WDLJL��NDLSJLV��.DV�DSVLVNROLMR��R�Dã�WXULX�PRN¡WLHV��R�GDU�SDURG\N�
SULH�NDWURV�PHUJRV�SULWYLQNR�WÐ�SLQLJÐ"

²�7LN�VXNLV�YLNULDL��R�Dã�WDX�SDVDN\VLX��NDPH�JDXVL��3LUãNLV�SDV�'ULHåR
GXNWHUV��SDPDW\VL��NLHN�ãLPWÐ�WDX�SDNORV�

²�7DLJL�WDLJL��NDLSJLV��*DO¡WXPHL�SDWV�LPWL�.RWU
����7RNLD�MXRGD��LU�DN\V�NDLS
YDERO¡V��R�SULH�WR�GDU�LU�VHQD��Xå�PDQH�ãPRW��Y\UHVQ¡�

,ãJLUGXVL�PRW\QD�-RQXNR�NDOE���ODEDL�SUDVLGåLXJR�
²�9RW��DU�QH�PDQR�YLUãXV"�6DNLDX��MRJ�QH�-RQXNXL�.RWU¡����NDLS�å\GHOND�DU

FLJRQ¡��NDLS�ELHVDV�åLQR�NDV����3DVHQR��R�QHQXWHN¡MR��WDL�MDX�åLQRN��MRJ�Q¡UD�GRUD�
QHLPN��QHUHLN�WRNLRV����$U�GRUHVQLÐ�PHUJÐ�Q¡UD�VYLHWH"

²�-RQXN��WX�QHNODXV\N�PRW\QRV��DQD�PHOXRMD��SDSUDWXVL�QLHNXV�WDX]\WL�
.ODXV\N�WLN�PDQ
V��NDLS�Dã�OLHSVLX��WHLS�WXUL�GDU\WL��R�MHL�QH�LãJLQVLX�DEXGX�VX�PRW\QD�
åHP
�LãGXRVLX�DQW�UHQGRV��NRO�VNRODV�DSVLPRN¡VLX��LU�MXGX�HLNLW�VDX��NXU�MXPV�SDWLQND�

²�7DLJL�WDLJL��NDLSJLV��3DWV�JDO¡VL�HLWL��NLUVGDPDV�ãXQLPV�SHU�EODNVWLHQDV��R�Dã
åHP¡V�QHLãVLåDG¡VLX���

0RW\QD�XåãDXN¡�VÌQDXV�NDOE��
²�%HURGV�WX�UHQG��SD¡P
V�WURS\WXPHL�SUDVSURJWL��R�VNROD�VNROD�SDOLNWÐ�

1HOHLVLX�åHP¡V�XåGXRWL��NDG�WX�QHVXODXNWXPHL����0DW�YLHQDV�QRUL�YLVN��DSåHUJWL��.XU
PDQR�YLVR�DPåLDXV�VYHLNDWD�SDG¡WD"�8åGXRN��MHL�QRUL��SDEDQG\N��R�Dã�QLHNR�QHOHLVLX
VYHWLPR�³�VDYR�EXW��

²�0DXþL����²�VXãXNR�W¡YDV��²�.DLS�PDWDL��JDXQL�³�VQXN³����GLGHO¡�þLD�SRQL
UDQG\WLHV������NLDXOLÐ�ãHUWL����.DLS�Dã�QRULX��WHLS�WXU�EÌWL��²�$WVLJU
å
V�³�VÌQÐ��W
V¡
WROLDX��²�3DþHVWDYRN�0DWHXã���YHVNLV�SDV�'ULHå��LU�WLNLW��QHW
VNLW¡V��R�NDLS�SDGXRVLWH
XåVDNXV��DQLH�DWHLV�³�ÌNYDL]LXV��WDGD�VX�GDOLD�VXWLNVPD�

²�7DLJL�WDLJL��NDLSJLV��6DNR��.RWU¡�QHQRUL�WHN¡WL�
²�.DV�WDV�GR�SHU�QHQRUDV"�%HQH�MRV�EXV�YDOLD��%\�WLN�W¡YXL�WLNV��GXRV�GDO³�LU

QHYHL]¡V�QRUR��SR�JYDOWD�QXYDU\V�




.DLS�W¡YDV�OLHS¡��WHLS�LU�³Y\NR��-RQXNDV�VX�0DWHXãX�ODQN¡V�SDV�'ULHå���3LUãO\V�
SDþHVWDYRWDV�SHU�-RQXN���ãQHN¡MR�LU�GHU¡MRV�Xå�M³��JHUDV�MR�OLHåXYHOLV�DSPHW¡�LU�DWDXG¡�
R�³JLUWL�LU�³NDOE¡WL�WHLS�WURSLMR��MRJ�'ULHåDV�WLN�VHLO
�ULMR�GR�ULMR��-DXQDVLV�U�å¡V�LU
åLRYDYR��EHW�QHWUXNR�VXWLNWL�

.RWU¡�YHUN¡��NDLS�O\WXV�OLMR��0RW\QD�WUDPG¡�M��JHUXRMX��R�W¡YDV�VXEDXG¡�VUDJLDL�
MHLJXW�U¡GRPD�JHUDL�RåLXRVLV�LU�QHNODXV\V��LãJLQV�QXR�VDY
V�LU�QLþQLHNR�QHGXRV�

'ULHåDV�ÌNYDL]LXRVH�SDV�9LQJ³�UDGR�DSOHLVWXV�LU�DSJULXYXVLXV�YLVXV�SDãDOLXV�
YLHQRN�WLNR�LU�GDOLHV�GDU�GDG¡MR��NLHN�SLUãOLXL�EXYR�åDG¡M
V��6DN¡�

²�äHP¡�JHUD��SLHYRV�²�NDLS�DY³�NLUSN��GDUåDL�²�JHULDXVLHML��VX�EXGLQNDLV
EHSLJX�²�VXNLE
�YLVL�QDXMXV�SDVWDW\VPD��QXRODQND�PDåD��GDOLHV�QHUHLNV�QLHNDP�GXRWL�
QLHNV�NDUYHO¡V�QHLãYHV�YHOWXL��.RWUHO
�SDVYDGLQVLX�NDLS�YLãWHO
�DQW�NLDXãLÐ�



âDOLQLQNDL�²�YLHQL�.RWU
�SHLN¡��NLWL�-RQXN���DUED�W¡YDLV�EDXJLQR��R�NLWL�SHþLXV
WLN�SDWUDXN¡�

.RO�XåVDNDL�Lã¡MR��SHU�WULV�QHG¡OLDV�.RWU¡��NXU�WLN�¡MR��SHU�DãDUDV�VDX�WDNR
QHPDW¡��-RQXNDV�MDL�GLGHOLDL�QHWLNR��0RW\QD��QRUV�MRV�JDLO¡MRV��EHW�UDQG\WLHPV�QHWXU¡MR
YDOLRV��R�W¡YDV�Q¡�NODXV\WLHV�QHNODXV¡V��ãQHN¡MR�WLN�DSLH�-RQXN���åHP
��JHU��YLHW��
³NDOELQ¡MR��MRJ�J\YHQV�JHUDL��SUDEDJRW¡V��SDVLWDLV\WL�LU�MLVDL�SDG¡V��R�SULH�Y\UR�SULSUDV�
VDNR��PLHJDOLÐ�SDåDGLQVL��WLQJLQ³�SDUDJLQVL��-RQXNDV�MDXQDV�WHE¡UD��SDPLOV�WDYLP�LU
NODXV\V��NDLS�OLHSVL�




%HVLWDLVDQW��EHVLEUÌ]GDQW�NDLS�UDWDV�LãULHWHMR�WRV�NHOLRV�QHG¡OLRV��.RWU¡�MDX
VXYHQþLDYRWD�SDUYDåLDYR�VX�Y\UX�SDV�W¡YÐ�³�MR�QDPXV��3DUQLÌN¡�DWVLOLN
V�NUDLWYHå\V�
QHV�MR�YHåLPDV�WHLS�EXYR�VXQNXV��QHW�DSVLSXWRM
�DUNOLDL�OHG�SDUYLONR��'X�ã¡SDL��GYL
VNU\Q¡V�NDLS�DNPHQÐ�ULWLQLÐ�SULORGXRWL��R�WÐ�U\ãLÐ��SDWDO\QLÐ��GUREXåLÐ�EH�JDOR��1Hã¡
YHVHOQLQNDL�Lã�YHåLPR��YLONR�³�VXNU\SXVL��VXOÌåXVLRPV�GXULPV�NO¡W³�

.LHPH�WDãN¡V��EUDLG¡�OLJL�NHOLÐ�SR�SXUY\Q���.RWUHL�NDLOLV�NUDW¡V��EHW�JDOYRM�JUHLW
VXPRMR��MRJ�þLD�UHLNLD�QXVWXPG\WL�SDNDOQLXL�P¡ãOXV�³�ODLGDU³��SRU��YHåLPÐ�åY\UR
SDSLOWL��WDNXV�DNPHQ¡OLDLV�LãG¡OLRWL�²�EXV�PDåQH�NDLS�SDV�WHWXã³��WLN�WYRURV
VXOÌå¡MXVLRV�EH�JDOR�

9HG¡V�Y\UDV�.RWU
�³�YLGÐ��7¡YDL�VX�YHVHOQLQNDLV�LU�PX]LNDQWDLV�Lã¡MR�³�SULQJ³
PDUþLRV�SDVLWLNWL�

.RWU¡�SXRO¡�W¡YDPV�SR�NRMÐ��EXþLDYR�UDQNDV��SRWDP�GDY¡�NDWUDP�SR�LOJ��LU
SORQLWHO³�VWXRPHQ³��0RW\QD�VXVYDGLQR�MDXQXRVLXV�XåVWDO¡M��SDG¡MR�þHVQHV��UDJLQR�JHUWL�
R�åLÌU¡GDPD�³�MXRV�GåLDXJ¡V�LU�G\YLMRV�

²�.DV�JL�JDO¡MR�WLN¡WLHV��MRJ�.RWUHO¡�SDOLNV�PDQR�PDUþLD��.DG�PDQR�-RQXN�
YHå¡�NULNãW\WL��DQD�YDUWXV�DWN¡O¡��MDX�SUDNXWXVL�EXYR�SLHPHQHO¡��.��SDGDU\VL��PXV¡W
WRNLD�'LHYR�YDOLD��$SGRYHQRMR��G¡NXL��PXPLV�JDXVLDL��GUREHO¡�WHLS�SORQD��þLD
DWNRþLDXV�DXVWD��SDå³VWX�WLNUDL�

.RWU¡�SUDULMR�SLUP��JXUNãQ³�þHVQ¡V��XåWDLV\WRV�NDLS�NDUþLDLVLDLV�SLSLUDLV�²
åRGåLDLV�QDXMRVLRV�PRW\QRV�

7¡YDV�JLUWLWHO\V��QRVLV�SDP¡O\QDYXVL��ãXUPXOLDYR�SR�DVO���UDQGLMRV�YLVX�NXRPL�
WDQNLDL�NXPVþLDV�VXJQLDXåGDPDV��LãSHUSXVLX�EDOVX�ãYDUNãW¡����.DLS�Dã�OLHSVLX��WHLS�WXU
EÌWL���3RWDP��XåVLNÌU
V�S\SN
��Lã�DQWURV�SXV¡V�SULVLV¡GR�SULH�PDUþLRV��SULVLOLQG
V
DUWLWHOLDL��PDUP¡MR�

²�0DQR�åHP¡�DXNVR��PDQR�J\YHQLPDV�YLVDNR�SHUWHN
V��NDLS�LQNVWDV�WDXNXRVH
YDOLRVLHV��EÌVL�SD¡GXVL��WLN�PDQ
V�NODXV\N��0DåD�SDVRJHO¡�WDYR��PHQND�GDOHO¡�
-RQXNDV�EÌWÐ�LU�GDXJLDX�JDY
V�NLWXU��QHV�WDL�Y\UDV�LU�Lã�VWXRPHQV��LU�Lã�OLHPHQV��NDLS�Lã
SLHQR�SODXN
V����.LHN�MDP�WDYH�SHLN¡�²�QLHNR�QHPDþLMR��PXV¡W�WDX�WRNLD�JHUD�ODLP¡
åDG¡WD��$QW�WR�DSPDXGR�LãJHUNLP�DULHONRV�

3ULVLS\O
V�þ¡UN��²�VYHLNV�
3HU�VPDUY
�QXR�S\SN¡V�GYRNLPR��QXR�W¡YR�DULHONRV�.RWU¡�QLHNXU�QHEHWY¡U¡V�

$WVLJU
å¡�DQW�Y\UR��WDV�VX�DWNULWXVLD�OÌSD��LãGU\NXVLRPV�VHLO¡PV�Lã�WLHVÐ�EHVQDXGåL�V�
.RWUHL�ãLXUSLV�SHU¡MR�SHU�NDLO³��QXVLPLQ¡�SDPDþLXVL��NRNLXV�GUDXJLQLQNXV�³JLMR�OLJL
JUDER�OHQWRV��3DåLQR�DLãNLDL��MRJ�YLHQ��WLNU��WHWXã³�LU�YLþYLHQDLW
�P\OLP�M��PDWXãHO

ORFQ��WHWXU¡MR��NDWULH��QRUV�P\O¡GDPL��EHW�EH�PDORQ¡V�DWLGDY¡�M��³�WRNLDV�DWåÌOLDV
UDQNDV��*UHLWDL�VXPRMR�VDX�JDOYRM��MRJ�QDXMÐ�W¡YÐ�QHSUDYDUGåLXRV�WHWXãLDLV��EHW�Lã
OHQNLãNXPR�YDGLQV��SDSXQHOLV��PDPXQHO¡�



,OJDL�GDU�NDOLQR�XåVWDO¡M�MDXQXRVLXV��.RWU¡�QHW�DSVYDLJR�QXR�YLVRNLÐ�GÌPÐ�LU
WYDLJR��R�SULYHLNWD�VNDXGåLRPV�XåJDXO¡PV�PRW\QRV��åHEHONDYLPX�W¡YR��MXRNDLV
ãDOLQLQNÐ��LãNOLXYXVL�QXR�QHSULSUDVWRV�þHVQ¡V��OHG�QH�OHG�WDPVRM�QXVLJDEHQR�OLJL�VDYR
SDWDO\Q¡V��.ULWR�VNHUVDL�ORYRV��VSURJVWDQþL��VNDXVPX�LU�NDUãþLX�JDOY��³NQLDXV¡�³
SDJDOY
��NDWUD�Xå�PHQNRV�YDODQGRV�VXGU¡NR�QXR�VUDXQLÐ�MRV�DãDUÐ��7ROHL�YHUN¡��NRO
PLHJDV�QXUDPLQR�SDYDUJXVL��JDOYHO
�

1HLOJDL�WHLOV¡MRV��QHV�QXR�Y¡MR�JLUJåGLQDPRV�GXU\V�QHOHLGR�PLHJRWL��$WVLEXGR
QHW�VXVWLQJXVL�LU�GUHEDQWL�QXR�ãDOþLR��1HVS¡ULDL�WHDWVLNOXLQ¡MR��NDPH�QDNYRMDQWL�
$SVLþLXSLQ¡GDPD�QHSULSUDVWRM�YLHWRM��OHG�WLN�WURSLMR�XåGDU\WL�GXULV��VXJUHLEXVL�NDåL
NRN³�DSNORW���VXVLUHQJXVL�NLÌWRMR�OLJL�DXãURV��0LHJDL�Lã�JDOYRV�LãVLEODãN¡��DN\VH
PLUJXOLDYR�YLVRNLH�SDYHLNVODL��YDNDU\NãþLDL�UHJ¡WL��RPLQ¡M�OLQGR�³YDLULRV�NDOERV��QDXMDL
JLUG¡WRV��3UDVLEODLYLXVL�SHUNUDW¡�PLVO¡M�YLVXV�YDNDU\NãþLXV�DWVLWLNLPXV��DWVLPLQ¡�MDX
DWVNLUWD�QXR�W¡YÐ�LU�VX�MÐ�SDODLPLQLPX�DWLGXRWD�NLWDL�JLPLQHL��R�SHU�NXQLJ�
SULYLQþLDYRWD�Y\UXL�OLJL�JUDER�OHQWRV����$WVLGÌNV¡MR��SHUVLåHJQRMR��DNLV�SUDWU\Q¡��

²�²�%HQH�VDSQXRMX������-H]DX��PRW\QHOH�ãYHQþLDXVLD��WLNUD�WHLV\E¡����EHW�NXU
MLV"�7DL�SLUPD�QDNWLV�SR�ãOLÌER����MR�Q¡UD��þLD�JDLGåLDL�J\VWD�MDX��QHEH�WROL�DXãUD�
QHWUXNXV�PX]LNDQWDL�JDOL�DWHLWL�SULNHOWL����.DLS�þLD�EXV"�/RYD�QHWDLV\WD����-DXQDVLV
SDVLVO¡S¡����-DXQRML�Lã�YDNDU\NãþLRV�QHQXVLU¡GåLXVL����0XV¡W�EXYR�JLUWD����7XUEÌW�LU�NLWL
GDU�WHEHJHULD��WHEHãRND����%HW�W\OX��QLHNR�QHJLUG¡W����.��WD�PDQR�PDWXãHO¡�EHYHLNLD"��
3LUP��QDNWHO
�QDNYRMX�VYHWXU����'DEDU�MDX�YDGLQVLV�PDQR�QDPDLV��.DLS�þLD�UHLNV
SULSUDVWL��N��þLD�UHLNV�YHLNWL"���7HLS�LU�WDP�O\JLDL�GÌPRMR�.RWU¡��7DQNLDL�NDUãWRV�DãDURV
VPHUN¡V�³�DNLV��EHW��JYDOWD�MDV�QXYLMXVL��GÌPRMR�LU�P�VW¡�VDX��MRJ�U¡NLPDV�QHEHPDþ\V
QLHNR����5HLNV�QXåHPLQWDL��NDQWULDL�LU�WYLUWDL�SDVLVWLSULQWL�SULHã�SHUVHNLRMLPXV�QDXMRVLRV
JLPLQ¡V��-DXW¡�W��DLãNLDL��MRJ�GDEDU�QHWXUL�QLHNLHQR�ãLUGLHV��OLQNLRV�G¡O�VDY
V��YLVL�åLÌUL
VNHUVRPV�LU�MRV�NRåQ��åLQJVQ³�LU�åRG³�VNDXGåLDL�SHUNUDWR�

3UDãYLQWDQW�DXãUDL��SDãRNR�.RWU¡��DSYDO¡�WUXSXW³�VDYR�NUDLW³��SDWDLV¡�ORY��
DSVLJHUE¡�GUREXåLXV��SULY¡UXVL�NO¡WLHV�GXULV��¡MR�³�YLHW��

²�1LHNXU�Q¡�J\YRV�GÌãLRV�QHPDW\WL��Q¡�þLQNãW��SDWV�³PLJLV�YHVHOQLQNÐ��8åWDL
J\YXROLDL��YLV��YDOL��JDY
��ãQHUNãW¡�SR�NHUþLDV��9HUãLDL��DY\V�SR�NLHP��SOLDXãN¡�
NLDXO¡V�SULQJ\M�LQGXV��NDWLOXV�EDUãNLQR��åYLJLQGDPRV�YLVDV�SDPD]JDV�LãODLVW¡��7URERV
GXU\V�LãNHOWRV�LU�SDVWDW\WRV�NLWDPH�SDVLHQ\M��WXUEÌW�VDYL]GURODL�YHVHOQLQNDL�SDVL]ELWNLMR
W\þLRPV�VHQLXV�VXãDOG\WL��7URERM�W¡YDV��³N\SDL�ORYRV�SDYLUW
V��NQDUN¡��LU�ãXR�JUHWD�NDXO�
JUDXå¡��QHEHDWVLULHGDPDV�QXR�SDUãHOLÐ��³VLN¡O¡�³�ORY���0RW\QD��NRMDV�SDNLãXVL�SR
SHþLDXV��R�JDOY��DQW�åLGLQLR��WDUSDQJ\M��SDVLJÌPXUXVL�G¡YLPXRVLXV�NDLOLQLXNXV��WHLS
VNDQLDL�SHOHQXRVH�NDLS�SXRNXRVH�PLHJRMR��3DUãHOLDL�VXVLJODXG
�DSLH�DSJULXYXV³�åLGLQ³
NUÌNLQRV��SUDã\GDPL�JDVSDGLQ¡V�SXVU\þLR��EHW�DQD�QLHNR�QHMXWR��*DLG\V��SDãRN
V�DQW
VWDOR��NXWQRMR�YLãWDV�SULH�WUXSLQLÐ��R�MRV�PXã¡V�VX�NDW¡PV�DSLH�LãYDUW\WXV�SLHQLQXRWXV
SXRGHOLXV��ä�VHO¡V�QHGU�VLRV�SULH�VOHQNVþLR�JDJ¡MR��JDOYHOHV�SHUVLNUHLSGDPRV�
VSRNVRMR�³�PX]LNDQWXV��LãVLWLHVXVLXV�DQW�VXROÐ��NDGD�DQLH�NQDUNGDPL�VX\]J¡��å�VHO¡V
EDLG\GDPRV�ãQ\SãW¡��$VORM�PDåQH�NDLSMH�NLHPH�SXUY\QDV��R�SULQJ\M�²�NR�EHVDN\WL��Q¡
³EULVWL�QHEHJDOL�

3DPDþLXV�WRNL��SDU¡GN���.RWUHL�ãLXUSLV�SHU¡MR�SHU�NDLO³��QHW�SODXNDL�DQW�JDOYRV
VXþLXãNR��9LHQRN�QHQXOHLGR�UDQNÐ��,ãYDULQ¡MR�YLVXV�J\YROLXV��³VWDW¡�ãHLS�WHLS�GXULV�
XåNDPã¡�VX�ãNDUPDODLV�LãGDXå\WXV�VWLNOXV��NDG�WHLS�Y¡MDV�QHSÌVWÐ��DWULQNR�LQGXV�
VXVWDWLQ¡MR�³�NHUþLDV��VXJUHLEXVL�ãOXRWUDå³��ãLÌSHO
��XåQLNR�YDO\WLHV��NDLS�EH³PDQ\GDPD
DVO��VDXVLQWL��äYLOJWHO¡MR�QHMXþLRPV�³�OXEDV��YLHQD�OLWH�YRUWLQNO¡V��1HLãNHQWXVL
SHUEUDXN¡�VX�ãOXRWD�SRU��EUÌNLÐ�SHU�EDON³��3DEXGR�PRW\QD��SDN¡OXVL�JDOY��
SXVPLUNRPV�åYDOJ\GDPRV��SUDãQHNR�



²�1R��SDG¡N�'LHYH��1DXMD�JDVSDGLQ¡�DWVLUDGR����$U�VHQ��SDSURW³�YDUDL"��
âODYLQ¡WLHV"���ýLD�WR�QHUHLN����-HL�SXUYÐ�QHEUDLG\VL��GXRQRV�QH¡VL��3DJDOLDX�ãLDQGLHQ��DU
WDL�JUDåX"�3LUP�NHOWXYLÐ�SDãRNWL"�0XV¡W�PX]LNDQWDPV�VWXRPHQV�QHWXUL����0DW��Y\U�
YLHQ��SDOLNXVL��SDUNÌUHL�YDO\WLHV����.DV�þLD�WDY
V�SUDã¡"

$QW�WRNLR�SDVYHLNLQLPR�PRW\QRV�QXVLãY\SVRMR�OLÌGåLDL�.RWU¡�LU�SULO¡JQLDL�WDU¡�
²�'RYDQRN��PDPXQHOH��Xå�PDQR�DWVLN¡OLP��QHWLNUDPH�ODLNH��EHW�Dã�WDP

QHNDOWD����%H�JDOR�VXãDODX��QHEHQXJXO¡MDX��¡MDX�LHãNRWL�ãLOLPRV�LU�Y\UR��QHV�QHåLQDX��NXU
MLVDL�GLQJR������þLD�åLÌULX��MRJ�LU�WURERM�MR�Q¡UD����ãLOLPRV�WHLSRJL�QHUDQGX����'XULV
LãNHOWDV�UDGDX����YLVXU�ãDOWD��ãODSLD��Y¡MDV����,U�WDPVWRV�WHLS�SDW�YDUJLDL�PLHJRMRW��EH
MRNLR�SDLOVLR��NDLSMH�LU�Dã��1RULX�DSVLYDO\WL�PDåGDXJ��SDVLNXUVLP��SDVLNXUVLX��SHþLÐ��LU
DSVLãLOG\VPD�YLVL�

²�.DV�JL�NDOWDV"�²�PXUP¡MR�PRW\QD��²�9DNDU�YDNDU��LãO¡NHL�YLHQD�JXOWL��R
WDV�PLHJDOLXV��NXU�QRULQW�SDNULW
V��XåNLUP¡MR��1HEDUVW\N�WÐ�VPLOþLÐ�WHLS�VWRUDL��GXON¡V
EH�JDOR�NDLS�SUDG¡V�ãRNWL���

²�$U�Lã�SXUY\QR�GXON¡V"�²�MXRN¡V�.RWU¡��²�9HUþLDX��PDPD��VDN\N��MRJ
SXUY��GLGHVQ³�LãPLQV�

²�6SRU\WLHV�PDW�PRNL��²�SUDãQHNR�W¡YDV��URSãGDPRV�Lã�ORYRV��²�8å�SLUP�
U\W��QRUL�PXV�SDQHLJWL��.DLS�OLJL�ãLRO��WHLS�LU�GDEDU�WURS\V�PRW\QD�UDQG\WLHV�LU�EH�WRNLRV
SRQLRV���

.RWU¡�QHPLWXVL�VSÌGLQR�ODXNDQ��3U\ãLQLQN¡M�LãJLUGR�NQDUNLP��PLHJDQþLÐ�
SUDOHQNXVL�GXULV�QHW�QXVWHER��MRV�Y\UDV�EHPLHJ�V�NDLS�VOXRJWLV�ORYRM��NDLS�NLDXOLÐ
NLQ\M��JUHWD�VX�SLHPHQLX��NDWUDV��VSDXGåLDPDV�SHU�-RQ��SULH�VLHQRV��VS\U¡V�DWJDO�VX
QDJLQ¡WRPV��SXUYLQRPV�OLJL�NHOLÐ�NRMRPV��3HU�WDL�VXYDOLRWR��VXSXUYLQR�YLV��ãRQ��MR
ãOLÌELQLÐ�GUREXåLÐ��SDVLÌGLQWÐ�SHU�.RWU
�Lã�JUDåDXV�LU�EUDQJDXV�þHUNDVR��MRV�SDþLRV
GDUER��6XVNXGR�MRV�ãLUGLV�QH�WLHN�Lã�JDLOHVLR�GUREXåLÐ��NDLS�Lã�DSPDXGR��MRJ�QLHNDLS
QHJDO¡MR�Y\U��SULåDGLQWL��âDXNLD��MXGLQD��JODPåXRMD�NXR�QHYHUNGDPD��R�MLV�PLHJD�
NQDUNLD�NDLS�GY¡VGDPDV����,ãJLUGR�PRW\QD�.RWU¡V�EDOV���³SXRO¡�³�JLQþL���XåPHW¡�DN³���
MDX�YLVN��SHUPDQ¡�

²�7RNLD�YLNUL�VWDWDLV��²�WDU¡�³�PDUþL���²�R�SDJDWDYD�åOHPEWL�G¡O�QLHNÐ�
1HVXPDQDL��N��GDU\WL����WHLS�

3DJUREXVL�Xå�þLXSURV�SLHPHQXN���VYLHG¡�Lã�ORYRV�³�DVO��ãDXNGDPD�
²�7X�UXSÌåRNH��QXVLDXN�NRMDV�JXOGDPDV�NLW��V\N³����-RQXNR�QHGUDVN\N

SULVLVWRMXVL����NDLS�SUDPLJV��LU�DWVLNHOV��1H�GDEDU�ODLNDV�WDX�OHPHQWDYRWL����9DNDUH�EXYR
QHXåVLVNO
VWL�NO¡W\M���

3HUVLJDQGR�EH�JDOR�.RWU¡�Lã�WRNLR�QHPLHODãLUGLQJR�DSVLHMLPR�PRW\QRV��1¡�JDOR
MRV�NDOERV�QHJLUG¡MR�SHU�JDLOHV³�WR�SLHPHQHOLR��YHUNLDQþLR�Lã�VNDXVPR��R�GUHEDQþLR�Lã
LãJ�VþLR��0RW\QD�WXR�WDUSX�XåVLXQG¡�PX]LNDQWXV��7LH�VXVLJULRY¡�VX�PX]LNRPV��JULHå¡
PDUãXV�NHOWXY¡PV�MDXQÐMÐ�

1RUV�WUDQNLDL�LU�JDUVLDL�JULHå¡��YLHQRN�-RQR�QLHNDLS�QHSULEXGLQR��-LVDL�URG¡V
QRU³V�SULWDUWL�VDYR�NQDUNLPX��.RWU¡�DWQHã¡�VWXRPHQLV�GDYHQÐ�PX]LNDQWDPV��SDWLHV¡
VDYR�VNRWHUWHV�DQW�VWDOR�

.LOR�Lã�ãLDXGÐ�YHVHOQLQNDL��ULQNRV�VXVLHGDL��MXRN¡V��þ\GLMRV�Lã�NLWV�NLWR
QDNY\Q¡V�

.RWU¡�DSNURY¡�VWDOXV�VDYR�SDUYHåWDLV�S\UDJDLV��YDUãN¡PV��DSVWDW¡�SO¡þNRPV�
UDJLQR�VYHþLXV�LU�W¡YXV�NDUWX��7¡YDV��LãY\G
V�DULHON���Q¡PDå�QHUDJLQRV��0RW\QD�VS\U¡V
GDU�NDLS�RåND��EHW��LãPDXNXVL�SRU��þ¡UNHOLÐ��ODEDL�³SOHSR��.RåQDP�DWVNLUDL�SDVDNRMR
YLHQ��LU�W��SDW³��NDLS�PDUWL�YDNDU�YDNDU���SDVLVO¡SXVL�QXR�Y\UR��LãO¡N¡�JXOWL�LU�
XåVLVNOHQGXV�NO¡W\M��QHEH³VLOHLGR�QLHNR��-RQXNDV�QDEDJDV�EDOG¡V��EUDLå¡V�DSLH�GXULV�
QLHNDLS�QH³VLSUDã¡�SULH�MRV�JXOWL����,ã�WR�DSPDXGR�LU�GDEDU�JULQþLRM�WHEHPLHJD��%RERV



MXRN¡V��NOHJ¡MR��GLHYDJRMRV��NLWRV�ãY\SVRMR��NLWRV�JDOYDV�WLN�NLQNQRMR��EHW�Q¡�YLHQR
åRGHOLR�QHXåWDU¡�Xå�.RWU
�

%HYLHãLQW��EHãRNDQW�QHSUDLOJR�ODLNDV��1HWLN¡WDL�GDU�DWåYDQJ¡MR��DWEDUãN¡MR
MDXQRVLRV�SDVHN¡MDL�²�EUROLDL��JHQW\V�LU�VYRþLD�VX�Y\UX��3UDVLGåLXJR�1RWU¡�VXODXNXVL
VDYÐMÐ��6XVYDGLQR��YDLãLQR�NXRPL�WLN�EHLãJDO¡GDPD��7¡YDV��JHUDL�MDX�XåPDXN
V�
ãDXNRMR��VNODLG¡V��JLUGDPDV�VDYR�åHP
�²�DXNVR�REXRO³��VDYR�VÌQÐ�²�Y\U��LU�Lã
VWXRPHQV��LU�Lã�OLHPHQV��JDLOLQRV�SOLN��PDUþL���QHYHUW��MR�VÌQDXV��JDY
V��6YRþLRV�Y\UDV�
WHLSRJL�MDX�³NDLW
V��VSRULMRV�LU�J\Q¡�VDYR�SXV
��R�þ\GLMRV�Lã�MR�SDPDWÐ��SHU�NXULXRV
ãXQ\V�OHQGD��Lã�VWRJÐ�²�GDQJXPL�GHQJWÐ��Lã�UÌPR�²�EH�ODQJÐ��EH�GXUÐ��,ã�SUDGåLRV
MXRNDLV��R�SRWDP�MDX�Lã�WLHVÐ�LãVLEDU¡��ãS\JRPV�LãVLEDG¡��NR�WLN�QHGD¡MR�OLJL�SHãW\QLÐ�
7¡YDV��NXPVþLDV�PXãGDPDV�³�VWDO���U¡NDYR�

²�0DQR�GYDUDV��PDQR�JHUDV��R�QHNYLHVWLHPV�VYHþLDPV�Q¡UD�þHVQ¡V��.DP
QHSDWLQND�²�ODXNDQ��.DLS�Dã�OLHSVLX��WHLS�LU�EXV�

3HU�WRN³�]YDLG��VXPLãR�YLVD�YHVHO¡��NRåQDV�WLN�åYDOJ¡V��NDLS�LãVSUXNWL�QDPRQ�
$QRV�SXV¡V�YHVHOQLQNDL�LãEUD]G¡MR�DWJDO��WHLS�SDW�LU�VXVLHGDL�SR�NLWV�NLWR�VSÌGLQR
ODXNDQ�

0RW\QD��DSVLPHWXVL�JLUþLX��VXVLUHQJ¡�ORYRM��EÌVLDQWL�QLHNR�QHMXQWDQWL��.RWU¡
LãVLJDQGXVL�GUHE¡MR�NHUþLRM��7¡YDV�SHU�VDYR�³QLUãLP��Q¡�MXVWL�QHSDMXWR��NDLS�VYHþLÐ
PDåDL�EHOLNR�� P¡�SULH�YLVÐ�NDELQ¡WLHV��SULH�PX]LNDQWÐ��PDUþLRV��SULH�PRW\QRV�
åDG¡GDPDV�YLVXV�LãSHUWL��$QW�MÐ�ODLP¡V�DWVLURSãW¡�-RQDV�Lã�PLHJR��LãJLUG
V�W¡Y�
U¡NDXMDQW�SR�WURE���WHEHYHUGDPDV�GXULV��MDX�VXãXNR�

²�7DLJL�WDLJL��NDLSJLV��7R�GDU�EHWUÌNR��1LHNDV�GDU�þLD�QHJLUG¡MR�WDYR�JHUNO¡V�
1HåLQDL�JXOWLHV�SULVLVSURJ
V��QH�OHUPDV�NHOWL�

²�-H�MH��.DLS�WDX�NDG�QLHNDV�GDXJLDX�QHUÌSL��WLN�JXO¡WL�LU�NLUP¡WL�SHU�GLHQDV�
QDNWLV��²�OHQJYHVQLX�MDX�EDOVX�VSRULMRV�W¡YDV��²�7DX�EHURGV�QLHNDV�QHUÌSL�Xå�PDQR
JDOYRV����,ãVLPLHJRM
V��GXRQRV�LãVL¡G
V��XåVLPDQHL�åDQ\WLHV����'DU�WRNL��SOLN
�SDUYHGHL
Xå�SRQL��DQW�PDQR�åHP¡V��1HYLONLV��QHGXRVLX�DQW�MÌVÐ�YDOLRV��EHW�NDLS�Dã�OLHSVLX��WHLS
WXUL�EÌWL��LU�Y¡O�VPDUNLDL�WUHQN¡�VX�NRMD�³�SXUY\Q��

²�7DLJL�WDLJL��NDLSJLV��.DV�þLD�WDY
V�ELMR����%HQH�Dã�XåVLPDQLDX�åDQ\WLHV"
3RQHYDOLXR�PDQ�SDþL��XåNURYHL��QHV�SLQLQJÐ�WDX�JYDOWD�SULUHLN¡��QHEHDSVLNRSHL�VNROÐ���
%HSLJX�GDEDU�WDX�PDQGUDYRWL��NDG�MDX�DWVLNUDWHL�QXR�å\GÐ�SHU�PDQH�

²�%HQH�PDQ�SLQLQJÐ�UHLN¡MR"�-XN�WX�G¡O�VDY
V�åHP
�LãSLUNDL��8å�WDL��YDLNH�
GDEDU�PRN\NLV�J\YHQWL��6HN�PDQR�S¡GDV��MHL�QRUL�SUDJ\YHQWL��9DOG\N�EREDV��QHGXRNLV
VDX�Xå�QRVLHV�YDGåLRWL�

.RWU¡V�EUROLV��NDWUDV�GDU�þLD�WHEHãXUPXOLDYR��VXãXNR�DVORM�
²�6XGLHYX��WHWXã��'¡NXL��MRJ�GDVLåLQRMDX��NRNLD�EXYR�-RQR�åHQDWY¡����WX�

ãYRJHU��XåODLN\N�NDLS�UHLNLDQW�SDþL���QHV�Xå�MRV�ODLP
�WX�DWVDN\VL��QHV�SD¡PHL�NHWXULV
ãLPWXV�LU�GDO³���

7DL�VDN\GDPDV��SDJUDåRMR�VX�VWLPDNRMX�MDP�³�QRV³�
²�7DLJL�WDLJL��NDLSJLV��0DQ�PDW�QHSDNHOWL���




.RNVDL�J\YHQLPDV��WRNVDL�LU�PLULPDV��DUED��NRNLD�SUDGåLD��WRNV�LU�JDODV��7HLS�LU
'ULHåR�.RWUHL��NRNLD�YHVHOLMD��WRNLD�LU�ODLP¡��7¡YDPV�QH³WLNR�QLHNXRPL��QLHNXRPL��.�
WLN�.RWU¡�GDU¡��YLV�SHLNWLQDL��YDLNãþLRMR�DU�V¡G¡MR��ãQHN¡MR�DU�W\O¡MR��MXRN¡V�DU�YHUN¡�
GDUEDYRV�DU�JXO¡MR�²�YLV�QHJHUDL�LU�QHJHUDL��7¡YDV�NLWHLS�MRV�LU�QHYDGLQR��NDLS�WLN�²
ãDYDOND��SOLN¡��QH�WRNLRV�-RQLV�EHVWRY³V��0RW\QD��YLVHLS�PHOXRGDPD��³GDYLQ¡MR�Y\UDPV�



SHU�WDL�GåLDXJ¡V�QXJU
åXVL�QXR�VDY
V�W¡YR�NHLNVP���L�SHU�MRV�OLHåXY³�NOLXYR�NDOþLD
.RWUHL�

,ãDXãR�MDX�SDYDVDULV��3R�YDNDU\NãþLR�O\WDXV�QXãYLWR�YLVD�SDGDQJ¡��6DXOHO¡
NDLWLQD��JDLYLQD�LU�ãLOGR�åHPHO
��N��WLN�LãVLOLXRVDYXVL��Lã�ãDOWR�NDLOLQLR NLHWRV�åLHPRV�
VXVSDXVWD�ãDOþLÐ��SULVO¡JWD�VQLHJÐ��DWLWROLQWD�QXR�VDXO¡V��NHQW¡MR�LOJXV�ODLNXV�VXVWLQJXVL
LU�DSPLUXVL��âLDQGLHQ�WDU\WXP�MXRNLDVL�OLQNVPDL��EXGLQDPD�DWVLJU
åXVLRV�VDXOHO¡V�
VXãLOXVL�MRV�³NDLWRM��QHW�JDUXRMD�åHPHO¡��NY¡SXRGDPD�Lã�YLGXULÐ�SDVNXWLQ³�SDãDO��
9¡MHOLV��SUDQRNGDPDV�VDXOHO¡V�VSLQGXOLXV��ãLOWDL�SÌNãQRMD��VNXELQGDPDV�GåLRYLQWL
SXUYXRW��MRV�SDYLUã
��6QLHJDV��NXU�QH�NXU�GDU�SDVLVO¡S
V��EDOWXRMD�SDWYRU\M��EHW�
SDEÌJ
V�ãYLHVRV��WUDXNLDV��Q\NVWD��W\åD��ã\OD�LU�WLUSVWD��SHUVLPDLQ\GDPDV�³�YDQGHQ³�
JUDXåLD�VDX�YLQJXUXRWXV�WDNHOLXV��WYLQVWD�SDNDOQLXL�³�XSHO³��Lã�SDVNXERV�QHW�DSVLSXWRM
V�
0LãNDL�SDSÌUR�LU�SDSLONDYR�SXPSXUDLV��3DXNãWHOLDL�NRåQDV�NLWRNLX�EDOVX�YLQJXUD�VDYR
JLHVP
��JDUELQD�DXãU��SDYDVDULR��6XPLã
�EDOVDL�²�WHWHUYLQÐ�ELOGHVLR��YLYLUVHOLÐ
Y\WXULDYLPR��YDUOLÐ�NXUNLPR��YDEROLÐ�EU\]JLPR�²�SDVNOLG
V�RUH�DWEDOVLV�²�SDGDUR
QHSHUPDQRP��ÌåHV³��EH�JDOR�PHLOÐ�ãLUGåLDL��R�PDORQÐ�DXVLDL��9DGRYDV�GLGHOLR
SXONHOLR��VWDPEXV�å�VLQHOLV��NO\NGDPDV�SDUWUDXNLD�Lã�SLHWÐ��åLQR�JHUDL�NHOL���YHGD
SDVNXL�VDY
V�QHPDå��EÌUHO³��SHUVLVN\UXV³�³�GYL�LOJDV�NDUWLV��QXWUDXN¡��QXNOHJ¡MR�VWDþLDL
³�ãLDXU
��%DOWRV�JXOEHO¡V�ãQLRNãWXRMD�VSDUQDLV�YLUãXPL�SXã\QR��SDLOVXVLRV�Lã�WROLPRV
NHOLRQ¡V��VXQNLDL�PRMXRMD�VSDUQDLV��JDUVLDL�WÌWXRGDPRV��LHãNR�YLHWRV��NXU�JDO¡WÐ
QXVLOHLVWL��.DåL�NXU�WROLDX�Xå�PLãNR�VXNUÌN¡�JHUY¡V��$QþLÐ�²�WDL�EHJDOLQ¡V�PLQLRV
XåSOÌGR��NYDUNLQDVL��SOHãNLQDVL�SR�VDUWLV��WRNLDLV�EÌULDLV�SDNLOXVLRV��NDLS�GHEHVLDLV�
ODNVWR��6W\EUDNRMLV�JDQGUDV��VW\SLQ¡GDPDV�SR�ODXNXV��UHQND�ãDSXV��SULVLNDQG
V�SLOQ�
VQDS���NLOVWD�³�OL]G���WHQ��XåVLYHUVGDPDV�JDOY���NOHNLQD��VSDUQDLV�SDVLVNODLG\GDPDV�
J\QLRMDVL�QXR�SULHãLQLQNÐ��ODQJRMDQþLÐ�DSOLQNXL��äYLUEOHOLDL�NDQDSOHVHOLDL�OLQNVPDL
þLXUãNDXQD�DSLH�JDQGUDOL]G³��/HGVSLUD��ãRNLQ¡GDPD�SDSUÌG\M��OLQJXRMD�XRGHJHO
�

.ÌWYDLOLãNLÐ�VRGRV�UXJLÐ�ODXNDV�NDLS�åDOLD�JHOXPEH�DSVLGHQJ¡��3R�VRG��WHLSRJL
NDV�J\YDV�JDO³V�MXGD��SODVWD��NRåQDV�\SDWLQJDL�QXURGR�GåLDXJVP���VXODXN
V�OLQNVPR
SDYDVDULR��0DUJL�EDODQGHOLDL�EÌULDLV�SDVLODQJRGDPL��QXR�VWRJR�OLJL�VWRJR�VNUDMRMD�
5DXGRQDV�JDLG\V��LãVLYHG
V�YLãWÐ�EÌU³�DQW�VNLHGU\QR��SDVLNUDLS\GDPDV�URå¡W��VNLDXWHU
�
JDUVLDL�J\VWD��âLUYDV�å�VLQHOLV�NLÌWR�DQW�YLHQRV�NRMRV�QHWRO�SULQJLR��JDOYHO
�SHUNUHLS
V
NODXVRVL��EHQH�F\SþLRMD�å�VHOLDL�O�VWYRM��5DLQDV�NDWLQDV��SDãRN
V�DQW�PDONRV��ãHU³
SDSÌW
V��XRGHJ��SDVWDW¡�SULHã�5XWNLXN���R�WDV��ODNVW\GDPDV�³�ULQN³��F\SGDPDV�
SDVLNDXNGDPDV�ORMD�

9DLNÐ�FLHOXV�EÌULXV�DQW�SDPDWR�LãSHU¡MR�VDXOHO¡��VXVW\U
��VXVLPXULQ
�JQLDXå¡
GU¡JQDV�VPLOWHOHV��GLGHVQLHML�MDX�EDVL��UDXGRQRPV�QRVLPV�LU�NRMRPV�SR�ÌO\þL��YDåLQ¡MR
UDWXNXV��GåLDXJGDPRV�NLWV�NLWDP�SOHSD�

²�0DPDLW¡�ãPRW���ãPRW��NLDXãLÐ�U\WRM�GDå\V��FLHO��SXRG���VX�NDXSX������MÌVÐ
DU�ãPRW��YLãWRV�SULG¡MR"�0XãPD�SHU�9HO\NDV�

²�-L�PÌVÐ�GDå\V�MDXGRQDL��DV�QH�PXVX��MLWLQ¡VX�
²���Dã�WDYR�WDNãW�LU�VXGDXåDX�
²�$ã�PDPDLWHL�SDVDN\VLX��²�þLUS¡�NXR�QHYHUNGDPDV��9\UDL�DQW�VNLHGU\QR�

QRUV�NHSXU¡V�GDU�åLHPLQ¡V�LU�SLUãWLQ¡V�ORSXRW¡V��EHW�NDLOLQLXV�DQW�WYRURV�SDVLPHW
�
YLHQPDUãNLQLDL�PLHWXV�WDã¡��.LWDV��NXPHO
�³VLVSUDXG
V�³�åDPEU³��EDQG¡�SDDU¡WL�GDUå��
0HUJLN¡V��JDWDYDL�YDQGHQV�YLHGU��SDVLVWDþLXVLRV��W\NRMR�SHUOLHWL�DUWRM���NDG�MR�NXPHO¡
EÌWÐ�ULHEHVQ¡��.LWXU�JDVSDGRULXV�JU¡EVWLQ¡MR��YDO¡V�NLHPHO\M�LU�DSLH�ODLGDU³��SDU¡MXV�Lã
ODXNR�DYLPV��VNDLW¡�¡UHOLXV��URG\GDPDV�SLUãWX��SDJDO�QRVLD�SDVLN¡O
V��.LWDPH�ãPRWH�
SULH�NUÌYRV�U�VWÐ�LU�XåWLHVWRV�EXGDYRWL�MDXMRV��EÌU\V�Y\UÐ�VWUÌOLDYR�EDOG¡V��.DåL�NDV
åLOLXV�SDUVLXQG¡�EÌU³�NLDXOLÐ�Lã�UXJLÐ��YRWHJX�QHãLQDV��SUL¡M
V�SULH�Y\UÐ��XåQLNR�EDUWLHV�



²�$U�MÌV�SDã¡O
�HVDW�²�WHLS�DSOHLVWL�NLDXO¡PV�UXJLXV!�0XV¡W�YHOQLDV�DSVWRMR�
MXN�WDL�SDYDVDULV��&LHODPH�VYLHWH�Q¡UD�WRNLR�SDVLOHLGLPR��NDLS�SULH�PÌVÐ��N��'LHYDV�LU
GXRGD��R�PHV�SDW\V�PHWDP�GXRQ��QXR�VDY
V��²�$ã�SDVDN\VLX��NDG�QHYDUDYRVW¡V�VX
NLDXO¡PV��DWPLQNLW��QHSÌSNLW��NDG�QHEHSDUHLV�NLWD��DUED�XåGDU\VLX�SDUYDU
V��NLHQR�EXV�
LU�QHGXRVLX�EH�UXEOLR��PDW\WL��MRJ�VX�MXPLV�QHJDOL�JHUXRMX��NDLS�VX�ELHVDLV����²�UXJLXV
QX¡MXV��-H]XV�0DULMD�UHLN�ãDXNWL�²�NRNL��LãNDG��GDUR�

²�'¡NXL��G¡NXL��G¡GHOH��EHQW�YLHQDV�DSVLEDUN��7HLV\E¡��GLGHO¡�PÌVÐ�YLVÐ
SDOHLVWXY\VW¡�WHLS�QHYHL]¡WL�

²�$QW�QHODLP¡V�QHWXULX�ãXQÐ��QH�YLHQ��NLDXO
�YHOQLDV�DWLPWÐ����.LWDV�NDWUR
NLDXO¡�EXYR�SDUYDU\WDPH�EÌU\M��WLHN�EHVDNR�

²�,U�WDYR�SDWLHV�GHJO
�PDþLDX�YDNDU�UXJLXRVH�
²�9HL]¡NLW��SO¡ãNLW�LU�PDQH�VNUHPENLW��²�ãRNRV�VHQLV��²�DU�YHOQLDV�MXPLV

QHOHLGåLD��5HLN�YLVLHPV�GDERWLHV��QHV�SDOLNVPD�EH�GXRQRV�
7HLS�Y\UDL�SR�ODXNXV�EUÌ]G¡��R�ERERV�SR�YLGÐ��9LHQXU�YDO¡VL��GXONLQRVL��OXEDV

SORY¡��VLHQDV�ãYHLW¡��SDWDO\QHV�YDONVW¡��NLWXU�S\UDJXV�PLQN¡�DUED�MDX�LãVLNHSWXV�G¡OLRMR�
.LWD�PLOWÐ�JHOG��QHã¡V�Lã�NO¡WLHV�³�WURE���YLVXU�WDLV¡V�P¡VDV�SORY¡��WDLV¡�NHSWL��YDUãNHV
GLUER��NDVWLQ³�VXNR��ODãLQLXV�SMDXVW¡��R�FLHORM�VRGRM�NRåQDPH�EXWH�NDPLQDV�UÌNR�GÌPDLV
XåNXUWR�SHþLDXV��QHW�ÌO\þLD�HLQDQW�MXWRV�³YDLUÌV�NYDSDL��0HUJRV��VLXQWLQ¡MDPRV�QXR
JDVSDGLQLÐ��WHNLQRV�ODNVW¡��VNXE¡MR�GDUEXRWLHV�ã³�YDNDU���NDG�U\WRMXL�PDåLDX�EHOLNWÐ
GDUER��DQNVþLDX�JDO¡WÐ�LãHLWL�³�9HO\NDV�

.LWDL�JDVSDGLQHL�QHY\NR�QDEDJHL��QHNLOR�S\UDJDL��SXRGHOLX�QHãLQD�ODNVW¡�SR
VRG���LHãNRGDPD�PLHOLÐ��YLHQDPH�LU�NLWDPH�NLHPH�NODXVLQ¡MD�²�YLV�QHWXULQþLRV�

²�5HLN�O¡NWL�SULH�JDOLQ¡V�²�DQLH�JDY¡QLRM�DOÐ�GDU¡��EHQH�JDXVLX"
5DGXVL�-XUJLHQ
�VYLHVW��EHSODXVWDQW��DSVLNDELQXVL�SUDã¡�
²�-XUJLHQHOH��EDODQGHOL��GXRNã�PLHOLÐ�QRUV�ODãHO³����0LOWXV�WRNLXV�ODQJLXV

QXSLUNR����7¡YDV�LãJLQV�PDQH�³�SLSLUÐ�åHP
��NDLS�VXNULV�S\UDJDL�
²�7HLS�PDåDL�WHWXULX��YLVRV�QHã¡��QHã¡����.R�QHXå¡MDL�SDV�9LQJLHQ
"�.RWU¡�QXR

PRW\QRV�DQGDL��PDþLDX��SDUVLQHã¡�FLHO��SO¡þN���DQÐ�OLNV�
²�%XYDX��QDEDJHOH��.DG�WHQ�³SXROLDX�DQW�WRNLRV�OHUPRV��WDL�E¡GD�
²�-DX�WXUEÌW�DQW�.RWU¡V�VXNLOR"�9LVL��EUDþHOL��EHVLULHM��NDLS�ãXQ\V����,U�.RWU¡

JHU��EHWXULQWL�OLHåXYHO³����7HLS�NHUWDV��NDG�E¡GD�
²�$��PDWDL�WLNWDL��SUDELOV��QHEHLãNHQW¡V�
²�1R��NDG�WHQ�QHJDOL��*DQD�NHQW¡MR�LU�QRU¡MR�.RWU¡�EÌWL�PDåHVQ¡����-XJ�Dã�WHQ

U\WDV�YDNDUDV��åLQDX�YLVN�����-DX�NDLS�DQD�Lã�SUDGåLRV��WXR�SDU¡MLPX��OHQN¡�W¡YXV��YLVDGD
SULO¡JQLDL��PDORQLDL�VODXJ\V��ãRNLQ¡V��JDWDYD�EXYR�DQW�UDQNÐ�QHãLRWL����1LHNR�QHPDþLMR�
NDLS�ODLGR�GDQWLV�DQW�MRV��WHLS�ODLGR��3ULVLNODXV¡�YLVDNR��XåWHNR��GDEDU�MDX�DWVLERGR�
¡P¡�NLUVWLHV�NDLS�NLUYLV�VX�DNPHQLÐ����'DQWLQJD�LU�.RWU¡�

²�'YHLJ\V�WUHLJ³�Xå¡MR����$�WD�WD�WD����*HUDL�9LQJLDPV�JHUDL����.LHN�DQD�PDQH
YHLN¡��OLHåXY³�ODLGLQR��NDLS�PHV�SURYRMRP¡V�VX�W¡YÐ�QDEDãWLNDLV��R�SDWV�³�VYLHWNXV�¡MR
W¡YDPV����*HUDL��NDG�EHQW�PDUWL�DQLHPV�NDNW��SHUVNHOWÐ����$U�JLUGL��WX�SDPRN\N���

²�.ODXV\NLV��QDEDJXWL��-XJ�SHU�PDQH�.RWU¡�LU�SDNLOR�ULHWLHV����$ã�SULNXUVþLDX���
3LUPD�WD�PRW\QD�GXRV��GXRV�MDL�NR]RQLXV��W¡YDV�QXR�VDY
V�NHLNV��SLãNLQV������LU�.RWU¡�
PDW\WL��XSDURþ¡��EÌGDYR��U¡NV��U¡NV�Lã�XSDURV��EHW�QHEDUVLV��6DNDX��DUJL�WX�OLHåXYLR
QHWXUL"�7RNL��GDO³�SDUVLQHãHL��J\YHQLP��NDLSMH�LãSLUNDL��LU�WX�OHLVLHV�WHLS�MRWL�VDX
VSUDQGX��1R NDG�XåQLNR�NLUVWLHV��Q¡�åRGåLR�QHEHQXW\OL����3Dã¡O
V�LU�.RWU¡V�OLHåXYLV��NDG
E¡GD�

²�1R��R�Y\UDV�N��EHVDNR"
²�%HQH�GDU�W��PXON³�JDOL�Y\UX�YDGLQWL"�-LV�QH�Y\UDV��EHW�VWXREU\V��LãSXY
V��EH

JDOYRV�LU�EH�ãLUGLHV��.LHN�WD�.RWU¡�YDUJVWD�VX�MXRPL�EXþLXRV�LU�P\OXRV��ãQHNLQV�



PDORQ¡VLV��JODPåXRV��QRU¡WÐ�SDEXGLQWL�MDXVPXV�PHLO¡V�MR�ãLUG\M��QRU¡WÐ�DWYHUVWL�³
åPRJÐ����QLHNR�QHPDþLMD��-LVDL����WDLJL�WDLJL��NDLSJLV����LU�JDQD��R�WLQJLQ\V��NDG�E¡GD��6X
W¡YX�WLN�PRND�ULHWLHV�

²�7HLS�LU�JHUDL��6XNLEV�DEXGX�Lã�YLHQR�³�W¡YXV���
²�.DG�EHQW�GDU�QHNLEWÐ�WDV�YHUãLV��-DP�SDWL�QHUÌSL��åLÌUL�WLN��NDLS�DWVLULHWL�QXR

GDUER��MHL�NXPHW�SUDGHGD�W¡YDV�ÌG\WL����.RWU¡�²�WDL�SDã¡OXVL�GDUELQLQN¡����,ãåLUJD�HLQD�
EUDþHOL��'DUEDV�MDL�WLUSWL�WLUSVWD�UDQNRVH��1RUV�LU�VHQ¡�9LQJLHQ¡�QHVXJULXYXVL��EHW
PDUþLDL�Q¡�JHUWL�QHDWQHãD�DQW�GDUER��äLÌU¡N��NDLS�DQD�SDãDOLXV�DSYDO¡��WD�SDWL�WURED
SDODLN¡�NDLS�QH�WD�SDOLNR��EÌGDYR��QHJDO¡V�QRVLHV�³NLãWL��GDEDU�EHQW�VDXVD��YLHåO\ED�
NDLS�VYLHWR��8åWDL�NXR�GLGåLDX�PRW\QD�LU�ã¡OVWD��NDG�MRV�P¡ãOXV�DSNRS¡����.D�ND�ND�
MXRN¡V�DELGYL���

²�$U�ãPRW��VXVLVXNDL�VYLHVWR�SHU�JDY¡QL�"
²�1HGDXJ��.DV�WRV�PDQR�NDUY¡V�²�SLUPG¡OHO¡V��åLHPPLOåHO¡V��SDãDUDV

SUDVWDV��QLHNR�SLHQR�QHGXRGD�
²�âLW�LU�PDQR�YLVDV�JDOEÌW�SRUDV�JRUþLÐ����²VLSOHSDX��R�PDQR�SHþLXV�EHDWY¡VWD�

'¡NXL�Xå�PLHOHV��VXGLHYX�




9LQJLÐ�NLHPHO\M�SXUY\QDL�WUXSXW³�DSVXV
��WDNHOLV�³�NO¡W³�LU�SR�VOHQNVþLX
LãEDUVW\WDV�JHOWRQRPV�VPLOWHO¡PV��GDU�NUHSãDL�VPLOWLQXRWL�LU�QDãþLDL�WHEHQLÌNVR�SDPHVWL
SDWYRU\M��7URERV�VWRJDV�VWRUDL�DSNHUS¡M
V��NXU�QH�NXU�SUR�WDUSXV�VS\NVR�VWLHEDL�åROLÐ�
YDVDU��åDOLDYXVLÐ�DQW�VWRJR��NHUS¡V�N¡NVRMR�NXNXOLDLV��NDLS�GXRQRV�NHSDODLV��9LVD
SDYLUã¡�VWRJR�LãURG¡�NDLS�N
V\Q¡�VN\QLPXRVH��=RODEDV�SHU�YLGXU³�JLOLDL�³OLQN
V��NDLS
NXPHO¡V�QXJDUD��YLGXU\M�LãNLãWD�OHQWLQ¡�JHUNO¡��SDYLGDOR�NDPLQR��NLW��NDUW��Y¡PXVL
GÌPXV��R�GDEDU�þ\VW�QXNU\SXVL�³�YLHQ��SXV
��LãURG¡��NDLS�EÌWÐ�WURED�NUDLSLXVL�JDOY��
G\Y\GDPRV�QLHNDGRV�QHPDþLXVL�LãEDUVW\WR�NLHPHOLR��6LHQRV�VXOLQNXVLRV�LU
VXVPHJXVLRV��QHEHYDOLRMDQþLRV�DWVLWLHVWL�SR�VXQNXPX�VWRJLQLÐ�NDPLQÐ��.HUþLD�SDVWRJ¡V
DQW�SU\ãLQLQN¡V��þ\VW�MDX�³�åHP
�DWVLU¡PXVL��LãURG¡�WXULQWL�DWVS\UXVL�WURERV�JDO���NDG
ODQJHOLDL�QH³VLNQLDXVWÐ�³�åHP
��6WDNWD�LãVLYLHSXVL�³N\SDL��SHU�WDL�GXU\V�DWLYLURV�VWRY¡MR�
3ULQJLR�YLGXU\M�DXNãWDL�VXJU³VWRV�OXRELQ¡V�XåORV��DSUÌNXVLRV�VSLQGLQþLRPV�VÌGLPV��SR
WÐ�SDNDELQWL�GX�Y�ãDL�DSDþLRM��VXãODYLQ¡WL�³�NUÌYHO
�SHOHQDL�LU�XåNRSWD�XJQHO¡��,QGDL
VXULNLXRWL�³�NHUþLDV��DVOD�WUXSXW³�LãVDXVLQWD��7URERM�WHLSRJL�DSYDO\WD��ORYD�SDWDLV\WD�
ODQJDL�QHVHQLDL�QXSODXWL��GDU�GU¡JQL��6WLNODL��NXU�LãVSURJLQ¡M
��XåVSUDXG\WL�ãDNDOHOLDLV�LU
NHOLRPV�ãDNO¡PV�UÌWÐ�DSNDLã\WL��DVOD�VDXVD��LãEDUVW\WD��SHþDQJLR�LU�åLGLQLR�JULXY¡VLDL
QXãOXRWL��7URED�ãLOWD��SHþLXV�EHURGV�NÌUHQWDV��EHW�Q¡�MRNLX�VPDUVX�QHSULNYHSXVL�

.RWU¡�YLHQPDUãNLQ¡��SR�SODXNÐ��EDVD�SULH�VWDOR�NRþLRMR�GUREXåLXV��³S\NXVL�
³QLUãXVL�SO\ãR�UDXGRQLX��WUXSXW³�Y¡MR�VXSÌVWD��R�GDXJLDX�Lã�DSPDXGR��MXRGRV�MRV�DN\V
VSLQG¡MR�SLNWXPX��WDU\WXP�NLELUNãWLV�SDåHUV�³�ãDOLV��R�VX�NRþ¡ODLV�ãDUSLDL�ãYDLVW¡V�

7¡YDV�DVORM��QHWRO�GXUÐ��PRW\QD�SULH�åLGLQLR��-RQLV�LãVLWLHV
V��NQLÌSVþLDV��SDV
SHþLÐ�DQW�VXROLXNR��WUXPSDL�MDP�YLHWRV��WRG¡O�NRMDV�OLJL�NHOLÐ�SDVWDW
V�³�DXNãW��SDJDO
VLHQD��JDOYD�DQWUDPH�JDOH��QXVLNLãXVL�LOJLDX�VXROLXNR��WUXSXW³�EXUQ��SDN¡O
V��S\SN

åLQGD�

.RWU¡�GUHEDQþLX��EHW�VNDPEDQþLX�EDOVX�DLãNLDL�SURU¡NVPDLV�EDU¡V�
²�1¡�MRNLÐ�LãWDLJÐ�QHSUDãDX����1HSUDWXVL�NLDXOLãNDL�LU�QHQRULX����3ULH�PDQR

WHWXãLR�ãXQ\V�LU�NLDXO¡V�JHULDX�¡GD����6PHWRQDV��DQWDL��YLHQRV�NLUP¡O¡V��ODLNHL
DSVLåHUJXVL����.DV�W��NDVWLQ³�JDOL�¡VWL"���0¡VD�NDLS�ãLNãQD�²�1¡�S\UDJR�ãPRWHOLR�Q¡UD
DWJDY¡WL��$U�WDL�QH�J¡GD�LU�SDWLHPV"���3DJDWDYL�VDYR�GUDXJ��DWVLVXN
�VX¡VWL����8EDJDV
JHULDX�SDVLWDLVR�9HO\NRPV��QH�NR�MÌV�



0RW\QD��WXUEÌW�MDX�SULWUÌNXVL�åRGåLÐ��YLHQ��LU�W��SDW³�þLUNãGDPD��UDQNRPV
PRMXRGDPD��DWNDUWRMR�

²�3DWDLNÌQ¡��SDWDLNÌQ¡��WLQJLQ¡��SDMXRG¡O¡���
7¡YDV�Y¡OHN�ãYDUNãGDPDV�NURN¡�
²�0DXþL��WXRM�JDXQL�³�GDQWLV��.DLS�Dã�OLHSVLX��WHLS�WXU�EÌWL�
-RQLV�QXVLVSMDXG\GDPDV�GUÌNWDL�SULWDU¡�
²�7DLJL�WDLJL��NDLSJLV��/DLG\NLW�JHUNOHV����.DV�þLD�MÌVÐ�ELMR"�.RWU¡�

ãDUSXRGDPD�NRþLRWL��WHLS�VPDUNLDL�GDXå¡�³�VWDO���QHW�ODQJÐ�VWLNODL�YLUS¡MR��R�YLV
QHVXVWRGDPD�ãDXN¡�

²�%HQH�PDQH�Lã�NRNLR�NLDXOLQLQNR�SDUYHG¡WH����$U�Dã�MXPV�VLÌOLDXV"�$ã�GDUER
QHELMDX��R�MÌVÐ�OLHåXYLR�Q¡�WLHN����0DQ�YDOLD�GLUEWL��YDOLD�QHGLUEWL����6DYR�ãLPWDLV
LãSLUNDX�J\YHQLP���R�GDEDU�SHU�MÌVÐ�ã\NãWXP��N�VQLR�QHWXULX����J¡GD�NDP�LU�VDN\WLHV�
3HU�NLDXU��åLHP��NDLS�NRNLD�YHUJ¡�YLHQD�GLUEX��YLVXV�J\YROLXV�YHL]X��R�MXV�WLN�GDQWLV
DQW�PDQ
V�SDNDELQWL�WHPRNDW����.DG�MÌVÐ�J\YHQLPDV�HåHUX�EÌWÐ�DSWHN
V�

%DU¡VL�U¡NGDPD�.RWU¡��R�VX�NRþ¡ODLV�GDXå¡��QHW�VWDODV�WUDW¡MR��Xå�WDL�LU�W¡YDL�
DWVWX�DWVLWUDXN
��YDNVLMRV��WHLS�NURN¡�W¡YDV��QHW�JHUNO¡�MDP�DSNDUWR��R�.RWU¡V�XåãDXNWL
QLHNDLS�QHJDO¡MR��VSLJLQR�LU�VSLJLQR�W¡YDPV�YLV��WHLV\E
��YHG¡�MXRV�³�]ODVW³��7¡YDV�
SHUS\N
V��GDQWLV�WUDWLQGDPDV��O¡N¡�ODXNDQ��GDXå¡�GXULV��QHW�VLHQRV�VXGUHE¡MR��0RW\QD
SDVNXL��þLUNãGDPD�

²�3DUYHVN�Y\UXV��HLN�³�VRG���0DWDL��NDG�QLHNR�QHEXV��UHLN�GXRWL�SR
VO¡WDWDWRULX��UHLN�SDPRN\WL�WRNL��SRQL��

²�7DX]\N�NDLS�GXUQ¡��.DP�PDQ�WÐ�Y\UÐ"���$ã�LU�SDWV�WURS\VLX����%ÌþLR�LU�GDEDU
QXWY¡U
V�Lã�XåSDNDOLR�Xå�þLXSURV��NDG�QH�WLH�NRþ¡ODL�MRV�UDQNRVH��VXVLWXU¡MDX�WLN�W�
NDUW���äLQDL�JL��LU�Dã�SULVLYHQJLDX��WRNLD�XSDURþ¡��SRQH�'LHYH�VHUJ¡N��JDO�NDNW�
SHUVNHOWL��3ULVLHLV�NLW��V\N³��Dã�MDL�SDURG\VLX����.DLS�Dã�OLHSVLX��WHLS�WXU�EÌWL��²�QX¡MR
NXPVþLDV�VXJQLDXå
V��QXPRMDYR�

.RWUHL�UDQNRV��NRMRV�GUHE¡MR��ãLUGLV�SODN¡��NDNWD�NDUãþLX�GHJ¡��3UDVLãDOLQXV
W¡YDPV��XåVLNYHPSXVL�DQW�VWDOR�SDU\PRMR��QXVLãOXRVW¡�³�NYDUWÌJ��DNLV�LU�NDNW�
DWVLGÌNV¡MR�JLOLDL��JLOLDL��7LN�DWVLVXNXVL�åYLOJW�³�\U���LU�Y¡O�MRV�DN\V�DS¡MR�DãDURPLV���
-RQLV�JDWDYDL�XåPLJ
V��S\SN¡�LãNULWXVL�Lã�GDQWÐ�LU�VHLO¡V�LãGU\NXVLRV�

²�,ãVYDMRWDVLV�WDL�PDQR�Y\UDV��LãVNLUWDVLV�QXR�PDQR�W¡YR����7RNLRV�WDL�PHLO¡V
WURãNR�PDQR�ãLUGLV��²�NDV�NDUWDV�OHQJYLDX�NRþLRGDPD��.RWU¡�ÌPRMR��²�7HLS�WDL�SLOGRV
WHWXãHOLR�åRGåLDL��-DXQDV�WHE¡UD��P\O¡V�WDYH�LU�NODXV\V�����%HSLJX��NDG�GDEDU�JDO¡þLR
SDURG\WL��NDWUDV�YHUWHVQLV�PHLO¡V�²�SHþLXV�DU�WD�åPRJ\VWD"�0DWXãHOH��PDQR�PDWXãHOH��³
NRNLDV�UDQNDV�PDQH�DWLGDYHL"��7DWXãHOL�PDQR�EUDQJXVLV��NXRPL�Dã�WDX�WHLS�QXVLG¡MDX�
NDG�WX�PDQH�³�WRNL��SHNO��³VWÌPHL"���%XYR�YHUþLDX�QHXåDXJLQWL��OLJL�PDå��NXU
QXåXG\WL����,ãU¡G¡W��LãWDLV¡W��R�DQW�NRNLRV�ODLP¡V"�9DUVWR�NDLS�SHLOLV�PDQR�ãLUGHO
��JLUGR
NDUW\E¡PV�NDV�GLHQHO
����3O\ãWD�ãLUGHO¡��VSURJVWD�JDOYHO¡����1¡UD�NDP�SDJXRVWL��Q¡UD
NDP�SULJODXVWL��²�DãDURV�NDLS�SXSRV�ULHW¡MR�.RWUHL�SHU�VNUXRVWXV��²�*¡O¡�PDQR
ãLUGHO¡��J¡O¡����SULMDXW¡��WLN�QHSDVDN¡��N��UHLNV�LãJLUVWL��NLHN�UHLNV�QXNHQW¡WL����0DWXãHOH
PDQR�P\OLPRML��³NDOELQ¡MDL�PDQ�QXR�ãLUGLHV�W¡YXV�OHQNWL��NODXV\WL��EORJX�åRGHOLX
QHXåJDXWL��R�Y\U��P\O¡WL��3ULåDG¡MDX��R�NDLS�SLOGDX"�'LHYXODLþLDX��NR�QHJDOLX��QLHNDLS
QHJDOLX��QHEHXåWHQND�NDQWU\E¡V����²�N��Dã�SDYLUWDX"�3DVLEDLV¡WÐ�PDQLP�GDEDU
XåNXOQLãNLDL���

1H�PDQR�NDOþLD��QH�PDQR��$QLH�SDW\V�SULVXRN¡�PDQH�SULH�WR����.��þLD�UHLNV
YHLNWL��NDLS�þLD�UHLNV�GDWÌU¡WL"�3XV¡�PHWHOLÐ�GDU�WHLãHMR��R�URGRV��MDX�DPåLDL���






²�.R�MÌV�QHNHOLDW¡V��$U�YHOQLDV�MXPLV�DSVWRMR�WHLS�LOJDL�NLUP¡WL"��²�ãDXN¡
W¡YDV��HLGDPDV�SHU�NLHP���EHW�DSVLULNR��.RWU¡�EDLJ¡�MDX�SXVU\W³�YLUWL�LU�NLW��DS\YRN�
EXYR�MDX�DS¡MXVL��-RQLV��WLHVD��GDU�WHEHGULEVRMR�NO¡W\M��0RW\QD�WURERM�NHQW¡MR
VXVLUHQJXVL�ORYRM��7¡YDV��³¡M
V�L�WURE���EDU¡V�

²�$ã�SHU�QDNW³�DUNOLXV�JDQ
V�MDX�SDU¡MDX��R�MÌV�OLJL�SXVU\þLR�NLUP¡MDW��.R
QHåDGLQDW�-RQLR"�7D�ãDYDOND�EHVLYDONLRMDQWL��R�WDV�WXUEÌW�WHEHGULEVR�

²�6XQNX�PDW�MDL�SDåDGLQWL�²�UÌJRMR�PRW\QD��0DQ�WHLS�JDOY��JHOLD��$QD�SDWL
SULVLURSãW¡��R�-RQLR�QHåDGLQD�W\þLRPV�²�QRUL�SDVLURG\WL�YLHQD�GDUELQLQN¡��Lã�WR
VSUDXQXPR�NDåLQ�LU�SXVU\W³�DU�LãYLU¡"�-RQLV�QH¡G
V�QHJDOL�QLHNXU�HLWL�

²�.DLS�Dã�MXPLV�LPVLX�SHUWL�YLVXV�QXR�NUDãWR��WDL�HLVWH�VNOLXQGåLXPLV��9LVDV
VYLHWDV�NUXWD��-RQLV�PDW�QH¡G
V�QHJDOL�HLWL�

²�âDXN��ãDXN��VXVLPLOGDPDV��/\JX�QHPDWDL��NDV�GHVWLV��3LUPD�YDLNDV�EXYR
NDLS�åLXEXU\V��R�GDEDU�NRNV"�1H�SR�ãLUGLHV�SDþL��JDYR�LU�QHQRUL�GDUEXRWLHV��$QW�JDOR
YLHQDP�YLVL�GDUEDL��Q¡�MR�VYHLNDWD�QHYDOLRMD�

²�7LN�PDåGDXJ�UHLN�NUXW¡WL��äLÌU¡N��YLVLWHOL�SR�YHQWDV�QXR�SDW�DXãURV�SMDXQD��R
PÌVÐ�QLHNV�QHUÌSLQDV���

²�7DLJL�WDLJL��NDLSJLV��²�VXãXNR�-RQLV��åHQJGDPDV�³�WURE��
7¡YDV�QXWLOR��-RQLV��NUDSãWLQ¡GDPDV�XåPLHJXRWDV�DNLV��EDPE¡MR�
²�*HUNO
�ODLG\WL�WLN�WHåLQDL��R�GLUEWL�PDQ�YLHQDP�UHLNLD��9DNDU�Lã¡MDX�DQW

YDNDUR�SMDXWL�LU�QXODXåLDX�GDOJ³�ãLDQGLHQ�UHLN�YDåLXRWL�³�WXUJÐ�SLUNWL�QDXM��
²�9DåLXRVPD�DEXGX��²�SUDVLGåLXJR�W¡YDV��²�1XSLUNVPD�GDOJ³��GDU�EHQH

JDXVPD�NRN³�SMRY¡M��SDVDPG\WL��YLHQDV��åLQRPD��QHYDOLRVL�QXSMDXWL�
9\UDPV�EHãQHNDQW��.RWU¡�³QHã¡�SUDXVWLHV�LU�WDLV¡V�SLOWL�SXVU\W³��JLUG¡GDPD�Y\UÐ

NDOE���QHLãNHQW¡MR�QHDWVLOLHSXVL�
²�$UJL�MDX�NLWR�GDOJLR�QHE¡UD�FLHODPH�EXWH"�7DWD�QXYDåLDY
V�LU�YLHQDV�YLVN�

LãSLOG\V��R�-RQLV�WHSMDXQD��Dã�Lã�YDQGHQV�WUDXNVLX��$WPLQNLW��MRJ�SDVLOLNVPD�VX
SLHYRPV��NDLS�LU�VX�NRåQX�GDUEX��QHJDQD�QHNHOLDW¡V�DQW�ODLNR��GDU�PDW�UHLNV�DEXGXP
JDLãWL�ãLRNL��GLHQ���NXU�YLVDV�VYLHWDV�NUXWD�Lã�SDVNXWLQ¡V��R�MÌV�SR�WXUJXV�YDONLRVW¡V�

²�7DX�QHUÌSL����NDLS�Dã�OLHSVLX��WHLS�WXU�EÌWL�
²�7DLJL�WDLJL��NDLSJLV��/DLG\N�þLD�JHUNO
���
²�$QRNLD�WX�þLD�LU�GDUELQLQN¡�²�OLHåXY³�WLN�ODLG\WL�
9LVL�WU\V�NDUWX�VXãXNR�DQW�.RWU¡V��WD�WHQNLQRV�LãVSUXNXVL�SUR�GXULV��3R�SXVU\þLR

Y\UDL��³VLVS\U
�³�EDWXV��NLQN¡V�DUNOLXV��WDLV¡�YHåLP���0RW\QD��NUÌSãWLQ¡GDPD�DSOLQNXL�
WDU¡�

²�5HLN�LU�PDQ�YDåLXRWL��WXULX�SDUGXRWL�VYLHVWR�NYDUW��LU�NLDXãLÐ�GHãLPW³�
²�.XUJL�QH��WRNLRV�GDU�EHWUÌNR��²�VXEDU¡�W¡YDV��²�äLQDL��NDLS�SDV�PDQH�

ERERPV�V¡G¡WL�XåSHþN\M��QH�YDONLRWLHV��NDLS�NRQWDSOLDL��SDVNXL�Y\UÐ��R�SDUGXRWL�MHL�N�
WXUL��WURS\VPD�LU�EH�WDY
V��'XRN�ãHQ��³G¡VLX�JHUDL�³�YHåLP��

0RW\QD�GDLU¡V��QHEHQRU¡WÐ�GXRWL�VDYR�WDYRUR��EHW�W¡YDV�SR�JYDOWD�JOHPå¡�Lã
NO¡WLHV�SXRGHO³�VYLHVWR�LU�NUHSãHO³�NLDXãLÐ��.RWU¡�SDPDþLXVL�Y¡OHN�DWVLOLHS¡�

²�.��þLD�XåVLPDQ¡W�SDUGXRWL�SDVNXWLQ³�N�VQ³��.��JL�EH¡VPD�VXEDWRPV�SHU
ãLHQSMÌW
"

²�7DX�WLN�YLVN��VX¡VWL�WHUÌSL��²�ãRNRV�W¡YDV��²�R�Lã�NXU�NDSHLN��SDLPVL"
'åLDXNLV�GXRQRV�WXULQWL��QH�VYLHVWR�

²�-DL�GDXJLDX�QLHNDV�QHUÌSL��NDLS�WLN�VNDQ¡VWDL��²�SULWDU¡�PRW\QD��-RQLV�QLHNR
QHVDN¡��QHV�LU�MLVDL�YHO\WÐ�YHUþLDX�VX¡VWL��QH�NR�SDUGXRWL�

.RWU¡��SUL¡MXVL�SULH�Y\UR��SUDã¡�
²�-RQHO��QXSLUN�PDQ�QRUV�VYDUHO³�PXLOR��UHLN�EHQW�LãVLVNDOEWL�ãLHQSMÌWHL�
9¡OHN�NDLS�GDJ³�YLVLHPV�SDNLãR��7¡YDV�VSMDXG¡V�



²�3IX��SR�ELHVDLV��7RNLÐ�GDU�LãPLVOÐ�EHWUÌNR�PDQR�J\YHQLPH�
²�6WUDLQLXãND�JLOWLQLÐ��²�SULG¡MR�PRW\QD��²�$PåLÐ�EDLJLX�EH�PXLOÐ��R�G¡OWR

HVX�SD¡GXVL�
²�7DLJL�WDLJL��NDLSJLV��9LVÐ�LãWDLJÐ�EHUHLNL����
,ãYDåLDYR��0RW\QDL�Y¡OHN�VXJLOR�JDOY���³VLULWR�DWJDO�³�ORY���.RWU¡�YHO¡MR

GUREXåLXV��ãXWLQR�LU�NUHãþLXRVH�VX�QDãþLDLV�QHãLRMRV�SULH�VNDOE\NORV�




.ÌWYDLOLãNLÐ�SLHYRV�LãHLQD�SDLOJD�O\JPH�LãLOJXL�9HQWRV��1XR�VRGRV�SXV¡V
NDOYRV�LU�NHOPXRWL�GLUYRQDL��3ULHãDLV��DQWURM�SXV¡M��SXã\QDL�åDOLXRMD��9HQWD�SR�SORWP�
YLVHLS�LãVLYLQJXUXRMD��VNLULDVL�³�ãDNDV��NDWURV��YLQJ³�DSULHWXVLRV��LU�Y¡O�NUÌYRQ�VXVLE¡JD�
EHW�SODXNWL�WLNWDL�SHU�SRWY\QLXV�WHSDNLOVWD��R�YDVDU��QLÌNVR�DQW�YLHWRV��SDEOLXUXVL
GXPEODLV�LU�SXUY\QDLV��SHU�WDL�LU�SLHYRV�ãODSLRV�LU�VPXNLRV��LãGåLÌQD�WLNWDL�DWVLWURSLMXV
JLHGUDL�YDVDUDL��7DQNLDL�SHU�ãLHQSMÌW
�W\YDOLXRMD�YDQGXR�SR�åRO\Q��SDVUXY
V��R�MHL
NDUWDLV�VRGUHVQLV�O\WXV�XåGURåLD��WDGD�9HQWD�EHYHL]LQW�XåNLOVWD��LãVLOLHMXVL�SODþLDX�
GDGXRGD�YDQGHQV�ãDNRPV��LU�VXVLEÌUXVLRV�YLVRV�SHU�YLHQ��SDVLMXGLQD�SODXNWL��WXPHW
QXSOXNGR��QXQHãD�SUDGDOJHV��NXSVþLXV�LU�NÌJLXV��R�VWDþLRML�åRO¡��DSWYLQXVL�OLJL�YLUãÌQLÐ�
OHQNLDPD�VUDXQXPX�YDQGHQV��VXVLNORMD�JXOVþLD�OLJL�SDW�åHP¡V��7XPHW�ãLHQDXMDQWLHPV
SDGDUR�QHPDåDL�ãRURV��8åWDL��QXVHNXV�SDYDVDU³�SRWY\QLDPV��VWRMXV�SDJDGDL��DWVWX�SLUP
ãY��-RQR�VXEUX]GD MDX�VRGLãNLDL�SR�YHQWDV�YDOLXRWL�

5\WPHW³��VDXOHOHL�DSãYLHWXV�SLUPDLV�VSLQGXOLDLV�YLUãÌQHV�SXã\QR��DSLE¡UXV�åHP

VSLQGLQþLDLV�EXUEXOHOLDLV�UDVRV��VXNLOXV�SDXNãWHOLDPV�þLXOE¡WL��VXVWRM
�Y\UDL�³�EÌUHO³
JDUVLDL�VXYDOLDYR��$WEDOVLV�GDLQRV�DWVLPXãR�SXã\QH��DQWURMH�SXV¡MH�OLJL�VRGRV�VNOHLG¡V
PHLOXV�JDUVDV��7DV�EÌUHOLV�GDU�QHQXEDLJ¡�W
VWL��NLWDPH�U¡å\M�Y¡OHN�XåQLNR�ÌåWL��.LWXU
GDOJLX�VNDPELQD�LU�NOHSQRMD��7RNLR�ÌåHVLR�EDOVDV�NLOR�QXR�åHP¡V�NDUWX�VX�EDOWD�PLJOD�
VNOLGR�RUH��PLãR�VX�JLHVPH�YLYLUVHOLR��QXVLÌå¡��QXVLVNDPE¡MR�WROL�WROL�SDGDQJ¡VH�

0DUJRML�JHJHO¡�SDSXã\Q\M�OLQNVPDL�NXNDYR�LU�VXNYDN¡MR��*LOLDMDPH�9HQWRV
GXEXUN\MH�SOLDXNãWHO¡MR�O\GHND�

6X�SXVU\þLDLV�SULEXYR�PHUJDLW¡V��SDVLUHQJXVLRV�DQW�GDUER��*DVSDGRULDL�VX
DUNOLDLV�LU�YHåLPDLV�GDQJLQRV�³�SLHYDV��YDåLRMR�åDEDUXV�NDPãRPV��NXU�QHJDO¡MR�³EULVWL�
YHå¡V�Lã�QDPÐ�OHQWDV��YLVRNLDV�GXULV�WLOWDPV�LU�OLSWDPV��SHU�UDYXV�G¡OLRMR��WDLV¡�WDNXV�
NXULXR�LãYLONWL�ãLHQ��

3MRY¡MDL�VXãLO
��VXSOXN
��YLHQPDUãNLQLDL��SDVLUDLW
��QXVLWY¡U
�³�NO¡E³�GDOJNRW³�
VXVLOHQN
�EULGR�LãLOJXL�U¡åLR��NRMD�Xå�NRMRV��Q¡�DSOHQNGDPL�VDXVLPRV��Q¡�SHON¡V��.DLS
³QLUã
�NDUHLYLDL�DUED�NRNLH�JDOYDåXGåLDL�NLUWR�VX�DãPHQLPLV�GDOJLR��NORMR�åRO
�³
SUDGDOJ
��VXNR�³�ãDO³�NDLS�NRNL��MXRVW���W
V¡�JUHWD��R�VDYR�ãOLÌåHL�VN\U¡�SODWÐ�NHOL��
.RåQDPH�U¡å\�GX�DU�WU\V�Y\UDL�HLORM��SR�NLWV�NLWR��NLQNDYR�LU�NLQNDYR��YLVL�SDYLHQLXL�
1HWDWUDV�SDLOV
V�VXVWRMR��GDOJ³�SDVLVWDW
V�VXVNDPELQR��VXåYDQJLQR��VX�SXVW\NOH�SHU
DãPHQLV�VXþDUãNLQR��NHSXU
�DWVLVPDXN
V�SUDNDLW��QXEUDXN¡��GLUå��DQW�SLOYR�SDWDPS¡��LU
Y¡O�GDOJ³�³�NO¡E³�LU�Y¡O�NLQNDYR�

äROHO¡�GDU�SDVW\UXVL�NLRNVRMR�SUDGDOJ¡M�SDVLãLDXãXVL��WDU\WXP�QHQXVLPDQDQWL
DWVNLUWD�MDX�QXR�VDYR�NHOPR��Q¡PDå�QHQXOLÌGXVL�

0HUJLN¡V�³NDQGLQ�Y\UÐ�ãDUSDYR�NDLS�ELWHO¡V�HUãN¡WURå¡VH��QHODXNGDPRV�Q¡
SDY\WLPR�åRO¡V��O¡N¡�³�SHON
�SDG¡OLRWRPV�OHQWRPV�DUED�NXU�SDNOLÌN�PXUG¡V��EULGR
SDVLNDLãLXVLRV��GXPEODLV�VXVLWDãNLXVLRV��EDVRV�NDLS�DQW\V��UDXGRQRPV�NRMRPV�
QHERGDPRV�QLHNR��VWÌP¡�VX�JU¡EOLX�SUDGDOJ
�SDJDO�åHP
��VXJUHLEXVLRV�NO¡ELDLV�G¡MR
YDUYDQW³�ãLHQ��DQW�YHONLÐ��SULVSDXG¡�VX�JU¡EOLX��SRWDP�XåPHW¡�YLUYHO
�DQW�SHþLÐ�
NDUWHOLÐ�JDOXV�QXVLWY¡UXVLRV�PXUG¡V��EULGR�VPXNGDPRV��NOXSGDPRV�SHU�SXUY\QXV��NRO



GDEULGR�LNL�SDG¡OLRWÐ�WDNÐ��'DNRSXVLRV�OLSWXV��SDVLJDYR��NXR�QHWHNLQRV�O¡N¡�LãLOJXL
YLONGDPRV�ã¡NÐ�YDONW³�Xå�VDYH�GLGHVQ³�NDLS�VNUX]GHO¡V��9LONR�DQW�NDOYRV��YHUW¡�³
SDNÌJ
�GåLRYLQWL��0HUJRV�DSLOVXVLRV��VXãLOXVLRV�ãDUSXRMD��QRUV�NRåQD�VDYR�U¡å³�YHUþLD�
R�DEHOQDL�LãURGR��MRJ��NLWV�NLWDL�SDY\G¡GDPRV��JUREVWR��JRG¡MDV��NRåQD�VWHOJLDV��NDG�WLN
GDXJLDX�VXJOHPåWL�

9\UDL�NLQNXRMD�LU�VOHQND�³�YLHQ��SXV
��0RWULãNRV�YHOND��ãOLDXåLD�SULHãLQJDL��³
DQWU��SXV
��YLOQLMD�NDLS�YDUSRV��Y¡MR�OLQJXRMDPRV�PDLãRV��PDUJXRMD�åDOLRV�SORWPRV
YHQWÐ��WDU\WXP�EDOWÐ�å�VÐ�SULVNOLGXVLRV��7DãNRV�SR�YDQGHQ³��PXUGRV�SR�GXPEO\QXV�
E¡JLRMD��URGRV��EDQGD�J\OLXRMD��6DXOHO¡�NDLWLQD�EH�MRNLR�Y¡MHOLR�

1HEHWRO�MDX�SLHWDL��QHV�ERERV�VX�ODXNQHãHOLDLV��SHUVLåDERMXVLRV�WHUEHO¡PV��QXR
VRGRV�VOHQND�SHU�SXã\Q��³�SDYHQþLXV��$QNVW\EHVQLÐMÐ�EÌUHOLV�VXV¡GXVLRV�SDY¡V\M�
OÌNXUR��NRO�LãEULV�GDUELQLQNDL��LU�WDUSH�VDY
V�ãQHNXþLDYR�

²���WDL��åLÌU¡N��NRN³�YDONW³�.RWU¡�YHOND��²�URG¡�YLHQD��²�1HWLQJLQ¡��EUDþHOL�
-XJ�þLD�QHYDOLRV�MDL�Q¡UD��R�G¡OWR�GLUED�SDã¡OXVLDL��NDG�E¡GD�

²�.��JL�GDU\V�QHGLUEXVL"�.DG�Y\UDV�WLQJLQ\V��SDWL�WXU�EÌWL�GDUELQLQN¡��YLVXPHW
WHLS�\UD�

²�1HGXRN�'LHYH��³�NRN³�VÌUÐ�UDVDO��³NULWR�PHUJHO¡��.DåLQ��NRNLD�ãLUGLV�E¡U�MRV
W¡YÐ����7RNL��GDO³�SDNORMR��EUDþHOL��R�YDLN��³NLãR�³�WRN³�YDUJ���WDL�E¡GD�

²�0RW\QD��åLQRPD��JDLOLV�SUDSXROXVLRV�GXNUHO¡V��PDþLDX�SDãYHQWRU\M��NDLS
.RWU¡�YHUNGDPD�W¡YDPV�JXRGåLRMRV��0RW\QD�NDUWX�YHUN¡��R�W¡YDV��JLUG¡MDX��VDNR�
��.HQW¡N��GXNWDX��SDVLJDXVL�SR�W¡YÐ�VPHUþLR��åHP¡�JHUD��

²�.HQW¡N��NHQW¡N��²�MXRN¡V�NLWD��²�.RO�VDXO¡�SDWHN¡V��UDVD�LU�DNLV�Lã¡V�
7RNLH�GDU�GLNWL�W¡YDL��PDUWL�GDU�SLUPD�JDO�NRMDV�SDVWDW\WL��EHVLSO¡ã\GDPD�YLHQD�VX
GDUEDLV��0RW\QD�Lã�GLGHOLR�GDUEXPR��PDUþL��³JDYXVL��LU�UDQNDV�VXVLQ¡U¡��SDJDOLDX
QHEHQHãD�Q¡�SLHWÐ��.RWU¡��DWHLGDPD�JU¡EWL��WXUL�DWVLQHãWL�

.DåL�NXU�³QLUãR�SOLDXNãWL��QH¡MR�GDU�¡VWL�
²�3RQH�'LHYH�VHUJ¡N��NDG�ã³PHW�LãSLMR�YHQWRV��3HUQDL�ãPRW��EXYR�VDXVHVQ¡V�
²�9LV��ãLHQ��JDXV�VDYLP�LãYLONWL��DUNOLÐ�QH³YHV����$WERGXV�GDUEDV����.DG�EHQW

'LHYDV�SDJDG��SDW
VWÐ��LãYLONWDV�QHVXSÌWÐ��3MRY¡MDL�SUDG¡MR�åYDOJ\WLHV�³�VDYR�ãDã¡OLXV�
²�.DåLQ��NHOLQWD�JDO�EÌWL�DG\QD"�²�SDNODXV¡�YLHQDV�Lã�EÌULR�
²�$G\QRV�GDU�PDW�EHUHLNL���²�MXRN¡V�NLWDV��²�3LOYDV�SHUYLV�JHULDX�ODLN�

QXURGR����$QWDL�LU�QHã¡MRV�DWYLOQLMD�VX�SLHWDLV�
6NDPELQR�GDOJLXV��ãOXRVW¡V�SUDNDLW��LU�SDOHQJYXL�SUDG¡MR�SR�NHOLV�NDOYRQ

VOLQNWL��9LHQDV��EULVGDPDV�VWDþLDL��³VPXNR�OLJL�MXRVWRV��VWRUDL�VXVLSXUYLQ
V��OHG
LãPDXMRMR��.LWDV��HLGDPDV�WDNLãLX��³�ãDN��³SOLXPS¡MR��²�MXRNÐ��NOHJHVLR�OLJL�YDOLRV�
-DXQHVQLHML�XåQLNR�PHUJDV�YHO¡QRPV�WDãN\WL��LU�WRV�QHSDVLGXRGDPRV�ODLG¡V�SULHãDLV�
3RWDP�MXRNXRGDPL��VWXPG\GDPRV��PHUJÐ�YDONþLXV�SDJURE
�DUED�MDV�SDþLDV�Xå�UDQNÐ�
LãODNLQR��LãNOHJ¡MR�Lã�SHON¡V�

5LQNRV�YLVL�³�EÌUHOLXV��LHãNRMR�XåÌNVP¡V��LU�QHã¡MRV�VX�SLHWDLV�LãVLVNODLG¡�NRåQD
SULH�VDYR�ãHLP\QRV��WLH��³�ULQN³�VXVLV¡G
��ODXNQHãHV�SDVLVWDW
�YLGXU\M��MXRNXRGDPL
YDOJ¡��1Hã¡MRV�ãDO\M�V¡G¡MR�

3DþLDPH�³QLUãLPH�SLHWXRWL�WLN�JUDXVWLQ¡�WXUUUXUUUXU����²�þLD�SDW��URGRV��DQW
JDOYRV��.DLS�WLN�HOHNWULND�XåJDYR�YLVLWHOLXV��VXMXGR�NDLS�VNUX]G¡O¡V�SHU�VNUX]G¡O\Q�
XåNLUWXV��NRåQDV�QXVLJDQG
V�åYDOJ¡V�³�GHEHVLV��3DPLãR�LU�SLHWDL��NLWDV�SDYDOJ
V��NLWDV
QH��9LHQL��SDVLJURE
�JU¡EOLXV��VDXV�M³�ãLHQ��PHW¡�³�NXSVþLXV�DUED�NURY¡V�YHåLPXV��.LWL
LãODNVW¡�DUNOLÐ�DWVLYHVWL��$SLH�SMRYLP��QLHNDV�QHEHPLVOLMR��SXRO¡�WLN�LãGåLRYLQW�M³
JHOEXRWL�



9LQJLDL�WHLSRJL�EUX]G¡MR��7¡YDV�EUL]JLODLV�QHãLQDV�ODQG¡�SR�DONVQ\QXV��.RWU¡
ãLHQ��YHUW¡�L�NÌJ³��-RQLV��DWVLJXO
V�DQW�SLOYR��EDLJ¡�Lã�ODXNQHã¡V�SLHQ��VU¡EWL��9HåLPDV
SULNUDXWDV�MDX�VWRY¡MR�

²�6NXE¡N��-RQHO��²�VNUDLGLQR�.RWU¡�²�UHLN�DSJU¡EVW\WL�LU�SULYHåWL�YHåLP��
7DWD�QHWUXNV�DUNOLXV�VXYRNWL�

²�7DLJL�WDLJL��NDLSJLV��YLV�³�PDQH�åLÌULW��7DLJL��OLSN�DQW�YHåLPR�
.RWU¡�SDVLVWDW¡�ãDOLD�YHåLPR�NDUW³��³VLNLEXVL�ãRNR�DQW�WHNLQLR��SRWDP�DQW

YHå¡þLRV��LU�XåVLULWR�DQW�YLUãDXV�ãLHQR��$WVLVWRMXVL�ãDXN¡�
²�.R�EHVWRYL"�*U¡EVW\N��GXRNã�NDUW³��VNXE¡N��GHEHV\V�MDX�þLD�SDW�
²�7DLJL�WDLJL��ODLG\N�JHUNO
�
-RQLV�DWVLG¡M
V�GDUEDYRV��.RWU¡�DQW�YHåLPR�QHNDQWU\E¡M�GHJ¡�
²�.DV�þLD�WDX�\UD"�ýLXSLQ¡NLV��DQWDL�WDWD�SDUMRMD��PHVN�YLUY
�JUHLþLDX��²

VNUDLGLQR�Y\U���SDJDWDYD�Lã�NDLOLR�LãVLQHUWL�
3UDG¡MR�-RQLV�YHUåWL��.LHN�SDWUDXNV�YLUY
��SDNãW�QXWUÌNXVL��6XPHJV��SUDG¡V

YHUåWL�²�LU�Y¡O�SDNãW��LU�Y¡O�þLXSLQ¡V��NRO�VXPHJV��.RWU¡�XSDURM�QLHNXU�QHWY¡U¡V��9¡MDV
MDX�SDNLOR�ãQLRNãWL��VXNLQ¡GDPRV�SR�SDNÌJHV��NLOQRMR�QXR�åHP¡V�ãLHQR�SOXRNãWHOLXV�
NXU�VDXVHVQL��OHLG¡�³�DXNãW��NXNXOHOLDLV��äDLEDL�EOL]JD��SHUNÌQLMD�NDV�NDUWDV�WUDQNLDX
JUXPL�

²�$WSÌWQDJLDX�JLOWLQLÐ��²�VXãXNR�DQW�-RQLR��²�XåPHVN�YLUY
�DQW�NDUWLHV��Dã
SULWÌU¡VLX��9HUåN����,U�Y¡O�YLUY¡�SDNãW��3ULMRMR�W¡YDV�

²�$U�GDU�QHSDVLWDLV¡W"�/\WXV�MDX�DQW�QRVLHV����.LWL�MDX�YDåLXRMD�
²�7DLJL��NDG�YLUY¡�WUÌNVWD�LU�WUÌNVWD���
7¡YDV�SULSXRO¡��YDGåLDV�SULULãR�VX¡P¡�NDUWX�VX�YLUY
�
²�6SDXVN��XåJXON�NDUW³��WX�LãWLåD��²�ãDXN¡�DQW�.RWU¡V��²�R�WX�þLD�
6XNLER�DEXGX�YHUåWL��WLN�NDUWLV�WUDNãW�SXVLDX�²�NDLS�VSULHJV�.RWU
�QXR�YHåLPR�

QHW�NRMRV�SDN¡å¡MR��/DLP¡�GDU��NDG�WURSLMRV�DQW�SDNÌJ¡V�
ýLD�O\WDXV�SLUPLHML�ODãDL�VWDPEÌV�SUDG¡MR�MDX�SDNãQRWL��9LQJLDL�PDWR��MRJ�QLHNR

QHEHEXV��VNXELQDL�SDVLNLQN
��VXNULW
�QRUV�DQW�QHSULYHUåWR�YHåLPR��EH�DWåYLOJRV�QXO¡N¡
QDPRQ��.RWU¡�DWVLN¡OXVL�DSVLåYDOJ¡��PDåDL�NDV�WHXåW¡PLMR�MRV�QXNULWLP���QHV�NRåQDV
VNXED��NRåQDV�VDYLP�XåVL¡P
V��QHODEDL�WHVWHELV�³�NLWXV��%XYR�EHHLQDQWL�QDPRQ��EHW
JDOYD�VYDLJXOLXRMD��NRMRV�GUHED��WRG¡O�OLQGR�³�NÌJ³��QHV�MDX�Lã�WLHVÐ�SUDG¡MR�O\WL�

.RWU¡��SDNULWXVL�ãLHQH��VNDXGåLDL�DWVLGÌNV¡MR�
²�.DV�WHQ�PDQ
V�ODXNLD����7RNLRV�WDL�PHLO¡V�WURNãWD�ãLUGLV�PDQR"���.DG�EHQW

EÌWÐ�SULVLDUWLQ
V��EHQW�åYLOJWHO¡M
V����.DG�WHLS�EÌþLR�QHJ\YDL�XåVLPXãXVL�²�YLV�WLHN��R
JDO�GDU�SDVLGåLDXJWÐ"���.RNV�WDL�XåPRNHVQLV�Xå�PDQR�GDUEXV�LU�YDUJXV����%HYHO\þLR
YDUOHOH�ãRNXVL��QH�NR�³�WRNLÐ�EHãLUGåLÐ�QDJXV�SDNOLXYXVL����(LVLX�SULH�WHWXãHOLR�
DSNDELQVLX�NRMHOHV��EHQH�SULJODXV�PDQH��EHQH�SDVLJDLO¡V������DU�PDþ\V"���6XNHOVLX�WLN
OHUP���LU�EH�WR�PDQR�EUROHOLDL�EDXGåLDVL�-RQ³�SULSHUWL������N��PDþ\V"�-DP�ãLUGLHV
QH³G¡V����.XR�YLONDV�JLP¡��WXR�LU�NDUã��-HL�JHUXRMX�QLHNR�QHPDþLMR��SLNWXRMX�Q¡�WLHN���
'LHYDOLDX��PDQR�'LHYDOLDX��7RNLD�WDL�PDQR�ODLP¡��,U�Q¡�PDåLDXVLRV�YLOWHO¡V�Q¡UD
SDJHU¡MLPR�PDQR�EÌYLR����.RWU¡V�NDUãWRV�DãDURV�ULHW¡MR��'HEHV\V�VOLQNR��O\WXV�UHW¡MR�
SHUNÌQLMD�NDV�NDUWDV�WROLDX�JUXP¡MR�

²�%PUUP��NDLS�QHNHQþLX�WLQJLQLÐ��%HSLJX�GDU��NDG�MLV�PDQH�P\O¡WÐ��EHQW
YLHQ��åRGHO³�Xå�PDQH�XåWDUWÐ����.DG�EHQW�LãDXãWÐ�NXPHW�JHUHVQ¡�GLHQHO¡���

3DPDåX�.RWUHL�VNDXVPDV�ãLUGLHV�UDPLQRV��NDUãWRV�DãDURV�Y¡VR��SHUYDUJXVLRV
DN\V�PHUN¡V��UÌVWÌV�SDYHLNVODL�MDXN¡MR��6LDXE¡�M��VDOGL�ãLOLPD��SUDG¡MR�PHLOLDL�VYDMRWL�
JODXG¡VL�VX�PDåX�NÌGLNHOLX����DQW�JDOR�YLVNDV�SHUVLPDLQ¡�³�VDSQ��



9\UDL��SDUO¡N
�QDPRQ�VX�YHåLPX��VWDþLDL�³SXRO¡�³�GDUåLQ
��EHODXNGDPL�.RWU¡V
SDU¡MLPR��-RQLV�XåPLJR��7¡YDV��DWNLQN
V�DUNOLXV��SDYDU¡�³�DSOXRN���SDWV�VSUXNR�³�WURE��
-XRNGDPRV�SDVDNRMR�PRW\QDL��NDLS�PDUWL�QXVLWHOå¡�QXR�YHåLPR�

²�.RWULN¡V�QHUDXV�JLOWLQ¡����%HW�WDV�YDLNLV�JDO¡MR�QXVLJ�VWL��²�SDVLUÌSLQR
PRW\QD�

²�1H�WRNV�MLVDL�GXUQLXV��QHUÌSLQNLV��²�MXRN¡V�W¡YDV��²�1¡�VNHUVDV
QHSDåYHOJ¡��QHSDYHL]¡MR���SDOLNR�EHGULEVDQWL�

²�1R��åLQDL�JL��XåPLJV��E\�WLN�SDVLOLNR����3LUPD�NDV�WDL�YLNUXPDV�EXYR��NDV�WDL
JDãXPDV��R�GDEDU����³�DPåLQ��WLQJLQ
�SDYLUWR��1HJDQD�PDW�YHåLPR�QHEHPRND�QXNUDXWL�
EHW�LU�SR�QDPXV�LãWLåR�NDLS�NRQWHSO¡��QHEHYDORVL�Q¡�JDãDYRMDVL��QRVLP�DUGDPD
þLXåLQ¡MD�SR�V�ãODYDV�LU�SXUY\QXV�NDLS�DPåLQRML�QHYDOHLND�

²�7DLJL��LU�GDEDU�QHSDUVLYHOND��Q¡�YHåLPR�Q¡UD�NDP�LãNLPãWL�




â³�UXGHQ³�NDV�SDVLY¡ODYR�VX�UXJLÐ�V¡MLPX��WDV�SUDNLãR��QHV�WLUãWRV�PLJORV�LU
WDQNÌV�O\WDL�SUDOLMR�GLUYDV��VXQNX�EH³EULVWL��9LQJLÐ�SDSUDVWD�VX�YLVDLV�GDUEDLV�W
VWLHV�
WRG¡O�LU�UXJLXV�PXUG¡��WDãN¡�³�ãODSL��LU�SUDVNLHVW��åHP
�

7¡YDV�åDUGLHQRM�WDLV¡V�HLWL�YDJRWL��-RQLV��SDUYHVGDPDV�DUNOLXV��VXVW\UR��³OLQGR�³
GXRE���.RWU¡�NORMLPH�Y¡W¡�JUÌGXV�

²�$U�JLUGL�WX��SDGXRN�PDQ�SDYDONXV�Lã�GXRERV��²�ãDXN¡�W¡YDV�
²�-RQHO��QHãN�WDWDL�SDYDONXV��²�SDãDXN¡�.RWU¡�
²�0DW�ãXR�ãXQ³��ãXR�ãXQ³��ãXQLHV�XRGHJD�YLNVW��²�DU�QH�WHLS�LU�þLD��.LW��ãDXNV

GDU��²�R�WX�SDWL�DU�QHJDOL"
²�$U�Dã�SHU�JUÌGXV�EUDLG\VLX��SDVLLPNLW¡V�SDW\V�
²�1H�OLHåXY³�ODLG\N�DWVLVWRMXVL��EHW�HLN�PDQ�WXMDX�YDJÐ�NDVLQ¡WL��JDQD�þLD

EHWU\QLRWLHV�SR�MDXM��
²�8åWDL�VXQHãNLW�JUÌGXV��QHV�NLDXO¡V�³OHQGD�SHU�SDPDWXV��QHJDO�þLD�SDOLNWL�
²�3DVLUDQG\N�GDU��O\JX�PHV�QHåLQRP��.DLS�Dã�OLHSVLX��WHLS�LU�EXV��²�VXãXNR

W¡YDV��.LWDV�Y¡O�GULEVRV�NDåL�NXU�³OLQG
V�
,ã¡MR�LU�-RQLV�
²�1XQHãN�JUÌGXV�³�NO¡W³��WXMDX�HLN�YDJRWL�
²�7DLJL��NDLSJLV��%UDLG\VLX�þLD�SHU�SXUY\QXV��3DEDQG\N�SDWV�QHãWL��NDG�WHLS

OHQJYD�
7¡YDV��SDYHL]¡M
V�³�JUÌGXV��SDNUDLS
V�JDOY���WDU¡�
²�7HLV\E¡��VXQNX�VDYLP�WHPSWL��YHUþLDX�QXYHãPD�YDNDUH�
²�$QRNLD�þLD�QH�VXQNLQ\E¡��²�DWVLOLHS¡�.RWU¡��²�SR�SÌUHO³�GX�NDUWX
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V�
SDVLWUDXN
V�M³�³�SD]RPDW³��¡P¡�URNXRWL�

²�*LUG¡MDX��3HWUDOL��SUDVWDV�QDXM\QDV��MRJ�WDYR�PRW\QHO¡�SDVLOLJRMR�
²�6XYLVX�SUDVWRV��²�DWVLGÌNV¡MR�3HWUDV��²�3UDVWRV��R�N��GDU\VL��1XR�'LHYR

YDOLRV�QHLãE¡JVL�
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V"�9HUþLDX�OLJ�Lã�ODLNR�SDVLVNLUN�NXU�WXUWLQJ��PHUJ���NXU�VX�NHOLDLV
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��SUDVLVNROLM
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V�0DUFLN
�DUNOLÐ�LHãNRGDPDV��PLãNH�QHMXþLRPV�XåNURS
V
EHVLYDOLRMDQþL��XRJRVH����$WPLQ¡��MRJ�VWRUD��UDXGRQD��GLNWD�PHUJD��WLN�EH�JDOR�MXRGDLV
PDUãNLQLDLV�EXYR�DSVLYLONXVL����7DL�QLHNLV��²�SDPDW\VPD�WROLDX��

²�3LQLQJXV�SLUP�ãOLÌER�DWLGXRV��åLQRPD��VODSWD��²�W
V¡�WROLDX�=RO\V��²�1¡
XåUDãR�Q¡�NRNLR�QHUHLNDODXV�²�SULVLYHQJLD�SRQR��3DEXY
V�GDU�NHOHW��PHWÐ�PHGLQLQNX�
VXNUDXWÐ�GDU�DQWUD�WLHN��3RWDP�SULLPVL�VHQLXV�QXNDUãLQWL�²�MXPV�LU�YLVL�JUDãJDOLDL
SDWDS¡V��,U�WDL�EXV�QH�SUR�ãDO³�

3HWUDV�GÌPRMR��=RO\V�SDW\OLDLV�ãQHN¡MR�
²�2JL�VX�PLãNX�²�NRN³�WXU¡WXPHL�NLUW³����.XSVW\V�VYHWLPDP�QHODEDL

WHEUDQJLQDV��R�NDLS�åHQWXL�²�WDL�YHåWXPL�LU�YHåWXPL��NLHN�WLN�DUNOLDL�YDOLRWÐ�
SULVLWLHNWXPHL�PHGHJRV�FLHODP�DPåLXL��OLNWÐ�GDU�LU�YDLNDPV��²�3DW\OLDLV�GDU�W
V¡��²
0LãNR�YRJWL�Q¡�NRNLR�JULHNR��SRQDV�DQR�QHODLVW¡��'LHYDV�YLVLHPV�XåDXJLQR��%\�WLN
QLHNDV�QHJDXGR�LU�QHãWURSXRMD�²�NLUVN��NLHN�WLN�EHYDOLRML�

=ROLR�NDOED�ODEDL�P¡JR�3HWUXL��.RO�WLN�PLãSDUDL�SDVLEDLJ¡��=RO\V�EH�SHUVWRMR
ãQLEåG¡MR�JLUGDPDV�JHU��N�VQ³��R�3HWUDV�GÌPRMR�DSLH�ãLPWXV�LU�DSLH�YHOWXR�NHUWDP�
PLãN���3R�YLVDP��HLQDQW�SHU�PLHVWHO³��PHUJRV�NDLS�W\þLRPV�SDLQLRMRV�MDP�SR�NRMÐ�
QHNXULRV�MXRNGDPRV�N\ELQR�

²�3HWUDL��OHNLDP�QDPRQ�
��3HWUDV�¡MR�ULPWDL��QHV�QHWXU¡MR�PDGRV�URG\WL�GDQWLV�VX�PHUJRPV��1HVLMXW
V

XåNOXPS¡�SDNDUþHP\M�=RO³�VX�.XSVþLX��=RO\V�YHG¡V�.XSVW³�DQW�DODXV��NDUWX�QHSDOLNR
Q¡�3HWUR��7DV��QRUV�DWVSLURPV��EHW�WXU¡MR�G¡G¡V�NODXV\WL��9LþYLHQDLW
�VNOHLQ\þL��WHLãJ¡U¡
3HWUDV��EHW�=RO\V�EHYHL]LQW�VXGHULQR�DQXRV��LU�3HWUDV�SULåDG¡MR�ã³�YDNDU��SDW�SULEÌWL�VX
=ROLX�³�MR�QDPXV�




9DåLXRWLHML��UDLWLHML�LU�S¡VWLHML�Y\UDL�ãHQ�WHQ�JDLãDYR��R�S¡VþLRVLRV�PRWULãNRVLRV
YLVÐ�SLUPD�LãVLS\O¡�DQW�QDPÐ��²�Y¡OHN�NDLS�QXR�U\WR�WUDXN¡�DQW�EDåQ\þLRV��WHLS�SR
YLVDP�EÌULDLV�JU³åR�DQW�QDPÐ��7HEHEXYR�GDU�ODLNDV�²�VDXO¡�N��WLN�Lã�SLHWÐ�LãNU\SXVL�
WRG¡O�LU�PHUJLN¡V�QHVNXE¡MR�NHOLDXWL��6XVLULQNGDPRV�SR�NHOLDV��¡MR�MXRNXRGDPRV�
8åJLQ¡�NLW��EÌUHO³��NHO\MH�WROLDX�XåJLQ¡�GDU�GDXJLDX��SDVLGDU¡�GLGHOLV�EÌU\V�
âQHN¡GDPRV��NOHJ¡GDPRV�SDVDNRMRV��N��NDWUD�ãLDQGLHQ�EDåQ\þLRM�DU�PLHVWHO\�XåW¡PLMR�

²�,U�3HWUDV�.XUPHOLV�ãLDQGLHQ�WHLS�ãY\WUDXQD��²�WDU¡�YLHQD��²�7XUEÌW�MDX
P¡WULJDXQD�åDQ\WLHV"

²�$QRNV�QHãY\WUDYLPDV��²�MXRN¡V�NLWD��²�.DLS�WLN�DWPHQX��YLV�WDV�SDWV�MR
UXGLQLV�EDODNRQDV��GU\åLQ¡�ãDOELHUND���

²�0XV¡W�LU�NHSXU¡�åLHPLQ¡"
²�.DLSJLV��LU�EDWDL�YHOWLQLDL��.D��ND��ND��²�MXRN¡V�YLVRV�
²�-XRNLW¡V��MXRNLW¡V��²�WDU¡�Xå�YLVDV�VHQHVQ¡��²�R�NRåQRV�ãLUGHO¡�WYDNV�

WYDNV��WYDNV��NDG�WLN�NDLS�JDO¡WÐ�MDP�³VLVLÌO\WL�
²�1¡UD�NR�WYDVN¡WL�Q¡�VLÌO\WLHV��MLV�QH�PÌVÐ�QRVLDL��PHUJDLW¡V�
²�0ÌVÐ�DU�QH�PÌVÐ��R�DU�åLQRW��PHUJHO¡V��MRJ�Dã�Xå�MR�LU�QHLþLR��.DLS�MLV�\UD

PDQ�ãLUG³�SD¡G
V��3ÌVWD�MR�WXUWÐ��YHUþLDX�Xå�SOLNLDXVLR�YDLNLR���
²�-DXJL�WX�SULH�DQÐ�WDUQDYDL"�7DL�MDX�JHUDL�SDå³VWL�
²�3D¡G¡�JHUDL�PDQ�ãLUG³��DPåLQLHML�EDPEHNOLDL��7RNLD�PRW\QD��WRNV�LU�3HWUDV�

äLQJVQLR�QHPRN¡VL�SDåHQJWL�Q¡�QLHNR�SDGLUEWL��YLV�QHYLHåO\EDL��YLV�QHJHUDL��QLHNXRPL
QH³WLNVL���



²�7RNV��URGRV��NÌWYDLOD��NDLS�LU�3HWUDV��R�PDW�XåVLODLN\WL�QRUL�YLHåO\EDL�
²�'LHYH�VHUJ¡N��NDLS�YLHåO\EDL��7XU�EÌWL�YLVXU�LããODYLQ¡WD��LãGXONLQWD����.RåQ�

U\W��WXUL�DSVLYDO\WL��NDLS�SULHã�NDO¡GLQLQNXV��ELãN³�NDV�QHSDWLNR��WDL�EDPE¡V�NDLS�XEDJDV
NUXRSXV�SDE¡U
V��1HGXRN�'LHYH�SDþLDL�WRNLDP�SDNOLXYXV�

²�%HSLJX�VX�WXR��'XRNLW�PDQ�WLNWDL�.XUPHO³�VX�MR�J\YHQLPX��SDPDW\WXPLW�
YLVL�SDãDOLDL�EÌWÐ�NDLS�VWLNODV�LU�MLV�SDWV�NDLS�VNULS\þLD�YDLNLQDV�

²�1HELMRN��SDVLYDLS\WXPHL�GDU�JHUDL�VX�MXRPL��MDP�QHSDNDNLQVL�EDOWÐ
PDUãNLQLÐ�²�þLD�DSVLYLON
V��þLD�Y¡O�VXVLSDLã
V��SDWV�Y¡OHN�SUDXVLV�DU�QH��YLV�WLHN�MXRGDV
GR�MXRGDV��7RN³�GDU�LU�DSYDO\VL"���SULH�YLHåO\EXPR�SDãDOLÐ�GDXJLDX�PRW\QRV�LãPLVODL
²�NDG�QLHNXU�ãDSHOLR�Q¡�GXONHO¡V�QHEÌWÐ��DUED�LQGR�QLHNXPHW�QHWURS\VL�NXU�SDVWDW\WL
²�YLV�QH�YLHWRM�LU�QH�YLHWRM��3HWUDV�WHLS�SDW�QXR�PRW\QRV�SDSUDWR�²�Q¡�MDP�QLHNXU
QH³WLNVL��.��WX��åPRJXV��LãSDVDNRVL��3ULH�YLULPR��SULH�YDOJLR�DU�SULH�LQGÐ�WDL�ãLV��WDL�WDV
²�YLV�QHWLN
V��WXUL�SULVLNDELQWL��WXUL�SDEDPE¡WL��7HJXO�DQXRV�ãLPWV��3D¡G¡�PDQ���

²�1¡�PDQ�WHLS�SD¡G¡��Q¡�QLHNR��²�WDU¡�JUDåL�PHUJLN¡��N��WLN�MDV�SDVLYLMXVL��²
0HWDL�PDåQH�EDLJLDVL��R�GDU�EORJR�åRGåLR�QHJLUG¡MDX�Q¡�QXR�NDWUR��.DLS�WLN�SDGLUEVL
YLVN��NDLS�UHLNLD��QLHNDV�Q¡�åRGåLR�QHVDNR��$PåLXV�JDO¡þLR�WHLS�EÌWL��,U�PRW\QD�PDQR
GDOLDL�ODEDL�JHUD��ã³U\W�YLVN��DS¡MXV�LãOHLGR�³�EDåQ\þL���SDVLOLNR�YLHQD��7LN��åLQRPD�
UHLNLD�VXVLSUDVWL��QHY¡OXRWLHV��²�OHNLDP�JUHLþLDX�

²�1¡�PDQ�QHSD¡VWÐ��EÌWÐ�NDLS�ãLOWD�YLOQD�
²�-H�MH��GDU�WDV�ã\NãWXNOLV�LU�EÌWÐ"�$QW�GXRQRV�N�VQLR��PLOWÐ�VDXMRV�YLUSD�

GUHED������NDSHLNRV�Q¡�VX�PLHWX�QHLãPXãWXPHL�Lã�QDJÐ��7RNV�WDX�LU�EÌWÐ���ãLOWD�YLOQD��
$PåLQL�QHYLHULRQ\V��YLV�PHUJRV�YDJLDQþLRV��YLV�¡GDQþLRV��5DNWDL�QHNULQWD�Lã�NLãHQ¡V�
URGRV��NDG�NRåQDV�YRJWL�WHW\NR��/DELDX�WD�PRW\QD��VNÌSLþHOND��SDJDWDYD�Lã�YDãNR
LãVXNWL����'DERMD��NDG�WLN�PHUJRV�N�VQLR�QHSDN�VWÐ��,ã�SDã¡OLPR�LU�SDWL�DQW�XRGHJRV
DWVLV¡GR�

²�0HUJHO¡V��²�DWVLOLHS¡�NLWD��²�MXJ�JDVSDGLQ¡�QDPXRVH�DQW�WR�\UD��SULYHL]¡WL
ãHLP\Q���WDXVRWL�GXRQ��LU�XåGDU���8åWDL�YLVLHPV�QH³WLNVL��SULVLHLQD�NDUWDLV�VX�ãHLP\QD�LU
VXVLEDUWL��.XUPHOLHQ¡�YLVRPV�JDVSDGLQ¡PV�JDOL�EÌWL�SDYHLNVOX�

²�7DXVRMR��WDXVRMR�QDXG��YLV��DPåLÐ��ULHMRV�VX�PHUJRPV��NDV�Lã�WR"�1LHNR�³
JUDE��QH³VLG¡V��NLWD�SDU¡MXVL�EHVLODLWRV�

²�,U�NLWD�SDU¡MXVL�VHNV�MRV�S¡GDV��LU�EXV�JHUDL�
²�.DV�åLQR��3HWUDV�LHãNRV�GLGHO¡V�GDOLHV��R�VX�ãLPWDLV�SDU¡MXVL��NDLS�VDX�QRULW�

PHUJHO¡V��QHEXV�WRNLD�EXWRV�NUXNLV��NDLS�PDWXãHO¡�
²�$UJL�WX��-DQH��QHJDOL�NDLS�SULVLYLOLRWL�.XUPHO³"�.DG�WHLS�Dã�EÌþLR�WDYR�YLHWRM

SULH�MR��Xå�V\NLR�EÌWÐ�PDQR�
-DQ¡�SUDVLMXRN¡�LU�WUXSXW³�XåVLGÌPRMR��SRWDP�DELGYL�¡P¡�SDW\OLDLV�ãQLEåG¡WLHV�
²���WHLS��²�WDU¡�NLWD��²�1¡�SR�ãLXR��Q¡�SR�WXR��NDWUD�.XUPHOLXL�SDNOLXV��³NULV

NDLS�LQNVWDV�³�WDXNXV��LU�JDQD��.DG�WLN�EDJRWD�EÌþLR��SLUPD�YLHWD�PDQ�EÌWÐ�
²�.XU�þLD�QH�WDX�DU�QH�PDQ��²�MXRN¡V�NLWD��²�.RMDV�QXDXþLR��EXUQ�

QXSUDXVþLR��YDOJ\WL�GXRþLR�LU�SDEXþLXRþLR���
²�.D��ND��ND��²�MXRN¡V�YLVRV��²�.DG�LU�WRN³�MXRG�"
²�*DQD�PXPV�EHVLYDUå\WL�3HWUX��QH�PÌVÐ�SDQRVHL��QH�PÌVÐ��3DPDW\VWH��NRNL�

NYDUNOLXRW��SDUYHV��QHDWERV�Q¡�MR�VHQXPR��Q¡�MXRGXPR�
7XU¡MR�EDLJWLHV�MDX�NDOED��QHV�SUL¡MR�SULH�VRGRV�LU�SUDG¡MR�VNLUVW\WLHV�NRåQD�³

VDYR�EXW��






3HWUDV��SDUMRGDPDV�QDPR��DSVLVWRMR�VDYR�JDQ\NORM��QXEDOQRM
V�DUNO³��SDOHLGR
SULH�NLWÐ��SDWV�EDOQX�QHãLQDV�SDU¡MR�QDPRQ��²�WXRV�MR�QDPXV�OLQNVPD�EXYR�SDåLÌU¡WL�
.RåQDV�JDO¡MR�SDVLGåLDXJWL��WRNV�YLVXU�JUDåXV�WDLNXPDV��YLVL�SDãDOLDL��URGRV��åLXE¡WL
åLXE¡MR��YLVL�EXGLQNDL�DSWDLV\WL��NLWL�QDXMDL�GHQJWL��VRGQHOLV�åLRJULDLV�DSWYHUWDV�
NLHPHOLV�LããOXRWDV��WURED�QDXMDL�DSLSLHU\WD��DQW�VWRJR�NDPLQDV��LU�ODQJLQ\þLRV
QXEDOWLQWRV��1LHNXU�QHPDW\WL�Q¡�MRNLR�SDGDUJR�SDPHVWR��Q¡�DQW�WYRURV�Q¡�NRNLR
ãNDUPDOR��3HWUDV�QHã¡�EDOQ��³�NO¡W³��UDGR�XåUDNLQW���SDG¡M
V�DQW�OLSLQ¡V�SULH�NO¡WLHV
GXUÐ��DWVLVWRM
V�NLHPHO\�åLÌU¡MR�³�REHOLÐ�ãDNDV�VRGQHO\M��DSNLEXVLDV�UDXGRQSXVLDLV
YDLVLDLV�²�WXUEÌW�W¡PLMR��DU�YLVL�WHE¡UD�REÌOLDL��'DU�V\N³�DSVLåYDOJ
V��ãXQ³�SDJORVW
V�
³¡MR�³�YLGÐ�

7URERM�DXNãWRM��ãYLHVLRM��WHLS�SDW�SDãDOLXRVH�YLHåO\EDL�VXRODL�LU�VWDODV�EDOWLWHOLDL
QXãYHLVWL��DVOD�LããOXRWD��VLHQRV�LãEDOWLQWRV��YLVXU�WXãþLRV��DSDUW�NHOLÐ�SDYHLNVOÐ�LU�'LHYR
0ÌNRV�JDOH��Q¡�MRNLR�GUREXåLR�SDNDELQWR��Q¡�MRNLR�ãNDUPDOR��Q¡�LQGR�SR�NHUþLDV��YLVL
SDVXROLDL�LãYDO\WL��2UDV�þ\VþLDXVLV��QHV�SUR�JDOLQ³�ODQJ��DWGDU��SULNYHSXVL�WURED
UD]HWRPV�Lã�GDUåHOLR�

0RW\QHO¡�JXO¡MR�ORYRM�DSVLGDULXVL��LãURG¡�N��WLN�DWVLJXOXVL�LU�XåPLJXVL��3HWUDV�
W\NLDL�GXULV�XåGDU
V��QXVLYLONR�EDODNRQ���SDNDELQ
V�DQW�JHPE¡V��SDOHQJYXR�DWVLV¡GR
DQW�VXROR�SULHãDLV�ORYRV��SDVLU¡P
V�DQW�VWDOR��åLÌU¡MR�³�VDYR�PDWXãHO
��1XEO\ãNXVL��QHW
P¡O\QD��³GXEXVLRV�DN\V��XåVLPHUNXVL��³VLNQLDXVXVL�EDOWLWHO¡M�SRGXãNRM��VXVLUHQJXVL
JXO¡MR��R�UDQND�LãWLHVWD�DQW�ãRQR�WHLS�EDOWD�LU�P¡O\QRPV�J\VORPV�VXPDUJLQWD��NDLS�WLNUR
QXPLU¡OLR��NRMRV�WHLSRJL�EDOWDYR�Lã�SR�GUREXåLÐ��SÌãNDYR�VXQNLDL��NDUWDLV�WUXSXW³
VXGHMXRGDPD��3HWUDV��ELMRGDPDV�SDEXGLQWL��W\NLDL�V¡G¡GDPDV�GÌPRMR�

²�.LHN�WD�UDQNHO¡�\UD�SULVLGLUEXVL��NLHN�JUDãLR�VXNDOXVL������WRV�NRMHO¡V��.DLS
WLN�DWPHQX��WXSLQ¡MR�LU�WXSLQ¡MR��9LVL�WDNHOLDL�NUXYLQDL�QXP\QLRWL��YLVN��LU�YLVXV�SDOLNV�
9DOLD�QHYDOLD�²�UHLNV�NLW��³�MRV�S¡GDV�VWDW\WL����%H�PRWULãNRV�QHJDOL��DQRV�PRND�Lã
PHQNR�QLHNR�JUDãJDO³�VXNDOWL��9\UDL����NDLS�LU�Dã��URGRV��GLUEX��QHVQDXGåLX��R�SLQLQJÐ
NDLS�Q¡U��WHLS�Q¡U��7HLS�VWHOJVLXRV�QHLãOHLVWL��WDL�ãHQ��WDL�WHQ��åLÌU¡N�²�LU�QHE¡U�NHOHWRV
UXEOLÐ��.DG�WHLS�NHOL�ãLPWHOLDL�DQW�SDOÌNÐ����*HUDL�=RO\V�VDNR����1H�SUR�ãDO³�������VXPD
YLV�FLHOD����,U�WD�PHGHJD�SDã¡OXVLDL�NDãWXRMD��.RO�N��SDGLUE
V�SDUGXRVL��R�þLD�SLUPD
XåPRN¡N��'\NDL�JDYXV��JDO¡WÐ�GLUEWL�LU�GLUEWL��9LV�QDXMDV�EÌWÐ�JUDãLV�²�JDO¡WÐ�VPRN�
LãPDQ\WL����0DWXãHO¡�EH�JDOR�J\QLRMD�PLãN��YRJWL��NDV�JL�NDOWDV��NDG�WHWXãLV�Lã�WR�PLUWL
JDYR����.DP�WHLS�GUÌNW��YRJWL"

0HUJLN¡��SDMXWXVL�3HWU��SDUMRMXV��³QHã¡�SLHWXV�LU��SDG¡MXVL�SULHã�M³�DQW�VWDOR�
Lã¡MRV�SUR�GXULV��3HWUDV�YDOJ\GDPDV�YLV�åLÌU¡MR�³�PDWXãHO
�LU�GÌPRMR�

²�.RNLD�MRV�EXV�ãLUGLV��SDPDþLXV�NLW��VDYR�YLHWRM��6HQLDL�OLHSLD�åDQ\WLHV��LU
QHEHJDOL�ODXNWL��9LHQDV�QLHNDLS�QHJDO¡þLR�VXNWLHV��=RO\V�JHUDL�LãPDQR����NDLS�þLD�UHLN
SUDGU³VWL�MDL�VDN\WL�

0RW\QHO¡��QHSDVLMXGLQGDPD�SUDY¡UXVL�DNLV��SDåLÌU¡MR�LU��Y¡O�XåVLPHUNXVL��WDU¡�
²�-HL�QRUL�SLHQR��ãLWDL�NDPDURV�UDNWDV��/LHSN�-DQLNHL�³QHãWL�DUED�YHUþLDX�HLN

SDWV�NDUWX��PHUJD�YLHQD�EHVPDLOLåDXV��1H³OHLVNLW�NDW
��XåGHQNLW�SXRG���NDG�åLXUN¡
QH³NULVWÐ�

7UXSXW³�SDNRV¡MXVL��Y¡O�W\NLDL�JXO¡MR��3HWUDV�Y¡O�GÌPRMR�
²�äLQRN�WX��åPRJXV��YLVDV�DWVDUJDV�QXR�PHUJÐ��NDþLÐ�LU�åLXUNLÐ��5HLNL��SLHQ�

GDERWL����XåWHNV�PDQ�EDWYLQLÐ��-DQLN¡�JXGUL��QHOHLVLX�³�NDPDU���²�NO¡W³��åLQDX��NDG�QHJDOL
Q¡�YLHQRV�OHLVWL��YLOQRV��OLQDL��VUXRJRV����YLVXU�SDLUDL����1H�'LHYH�JUHLWDL�QXPLUWÐ��NDLS
þLD�UHLN¡WÐ�DSVLYHUVWL"���9RW��LU�GDNWDUDV�NHOLV�UXEOLXV�NDãWDYR��R�QLHNR�QHPDþLMD��NDV
NDUWDV�PHQN\Q��/RYHO¡M�JXO¡GDPD�YLVNXRPL�GDU�SDVLUÌSLQD��R�NDLS�XåPHUNV�DNHOHV��NDV
PDQ�EHYHL]¡V"���5HLN�åDQ\WLHV��1H��LãJDPD��QH�YDLNDV�EÌþLR��YHVGDPDV�NLW��DQW�MRV
J\YRV�JDOYRV��*DO�GDU�QRUV�WUXSXW³�SDJHU¡V"�3DVS¡VLX���



3HWUXL�SDVLGDU¡�NDåL�NDV�QHVPDJX��EDWYLQLDL�QHVNDQÌV��GXRQRV�QXU\WL�QHEHJDOL�
3D¡P
V�UDNW���WRULHOND�QHãLQDV�Lã¡MR�SLHQR��³¡M
V�³�NDPDU���QHEHDWPLQ¡��NXRPHW�þLD
EHEXY
V��åYDOJ¡V�NDLS�VYHWLPDPH�NDPEDU\��(LOD�SXRGÐ�VXVWDW\WD�DVORM��YLVL�XåGDQJVW\WL
EDOWRPV�SXRGGDQJWHO¡PV��/DXNQHã¡�VX�VYLHVWX�XåNORWD�EDOWD�VNDUHOH��JDOH�²�OHQW\QD
DSG¡WD�VÌULDLV��DQW�JLUQÐ�²�SXRGDL�VX�NUXRSDLV��JHOGHO¡�VX�XåNXOX��SDOXE\M�NDUWHO¡
SDULãWD�VX�NLOEDVDLV�LU�SRUD�SDOþLÐ�ODãLQLÐ�N\ERMR��äYDOJ¡V�DWVLVWRM
V��QH³PDQ¡��Lã�NDWUR
SXRGR�SLOWLHV�LU�NDLS�VXVLWDLV\WL�SLHQR�

²�.DV�þLD�NDPDURV�GXULV�YDUVWR�²�EHQH�&LPEDOLV"�²�VXãXNR�³E¡JGDPD
-DQLN¡�

0HUJDLW¡�VNDLVWL��MDXQD��ãYHOQLDL�NDLS�ãYHQW¡�DSVLGDULXVL��NYDUWÌJHOLV�LU
PDUãNLQLDL�EDOWLWHODLþLDL��OLHPXR�VWDQLNX�VXYDUå\WDV��GUÌNWRV�JHOWRQRV�NDVRV�GDLOLDL
VXãXNXRWRV��P¡O\QRV�DN\V�NDLS�YDLYRUDL�OLQNVPDL�EOL]J¡MR��NDUWX�WDQNLDL�URG¡�GYL�HLODV
VPXONLÐ�GDQWXNÐ��$LãNL��UDXGRQSXV¡�PHUJDLW¡�NDLS�åHPXRJ¡�

²�3LHQR�QRUL"�²�NODXV¡�MXRNGDPRV��²�'XRNã�WRULHON���VXWDLV\VLX�åLQDX��NRN³
þ¡GLML�

3D¡PXVL�ãDXNãW���V¡P¡�Lã�YLHQR�SXRGR�Lã�JDOR��Lã�NLWR�QXR�YLUãDXV��S\OLRMR�
3ULWDLV¡��3DGDYXVL�3HWUXL�WRULHON��³�UDQNDV��WDU¡�

²�3DOÌN¡N�WDPVWD�þLD�GDU�YDODQG¡O
��SDVLVHPVLX�YLãWHO¡PV�OHVWL�
8åGDQJVW¡�DWJDO�SXRGXV��LãE¡JXVL�³VLQHã¡�UDNDQGHO³��³VLS\O¡�NUXRSÐ��³�NLW��LQG�

DQWHO¡PV�PLOWÐ��VXNRV��ODNVW¡��LãYDU¡�NDW
��XåUDNLQR�NDPDU���DWLGXRGDPD�UDNW��
SDåLÌU¡MR�3HWUXL�VWDþLDL�³�DNLV�LU�ãSRVLQJDL�QXVLã\SVRMR��3HWUDV�SDVLVWHE¡MR�³�M���NDLS�EÌW
SLUP��NDUW��SDPDW
V��*DO�QH�NDVGLHQLQLV�DSGDUDV�DU�WRNV�VPDLOXV�SDVLåLÌU¡MLPDV�DUED
QHSDSUDVWDV�QXVLãY\SVRMLPDV�WHLS�MDP�³VPHJR�JLOLDL�³�DNLV��MRJ�VXJU³åXV�³�WURE��YDOJDQW
YLV�-DQLN¡�DN\VH�VWRY¡MR��QRU¡WÐ�GDU�V\N³�SDVLåLÌU¡WL�WDQNLDL�åYDOJ¡V�³�GXULV��EHQH�³HLQD�

6DXOHO¡�MDX�JHUDL�LãNU\SR�Lã�SLHWÐ��3HWUXL�SDUÌSR�NHOLRQ¡�SDV�.XSVW³��QHV
QXPDQ¡��MRJ�=RO\V�ODXNLD�MR��R�þLD�PDWXãHO¡�Q¡PDå�QHQRUL�VX�MXRPL�URNXRWLHV�
3DYDOJ
V�G\EVWXUR��DSVLYLONR�EDODNRQ���SDVLVWDW¡�OD]GHO
��NDV�YDODQGHO¡�åYHOJGDPDV�³
ORY���6WDLJD�XåVLNRV¡MR�PDWXãHO¡��ãRNRV�ORYRM�LU��QLHNR�QHVDN\GDPD��SDURG¡�VX�UDQND�³
DWGDU�M³�ODQJ���3HWUDV�SULãRN
V�XåGDU¡��3HU¡MXV�NRVXOLXL��3HWUDV�¡P¡�PRW\QHOHL��QRUV�QH
YLVN���SDVDNRWL��N��ãLDQGLHQ�JLUG¡M
V�QXR�=ROLR�LU�NXU�åDG�V�HLWL��0DWXãHO¡��SDPRMXVL�VX
UDQNHOH��WDU¡�

²�äLQRNLV��YDLNDLWL��1HEH�MDXQLNOHOLV�EHHVL��LãPDQDL�G¡O�VDY
V�JHULDX��R�PDQ
YLV�WLHN��QHEH�LOJDL��PDQ�URGR��EHSDWHNVLX��*DO�QHSDN\U¡VLX�Q¡�PDUþLDL��1HWXUWLQJÐ
W¡YÐ��YDUJR�PDþLXVL�PHUJHO¡�JDO�EÌWL�GDUEL�LU�SULHSODLNL����3DVLåPRQ¡N�G¡O�YLVR�NR�
SDPDW\VL�WROLDX���

%XYR�EHLãHLQ�V��PDWXãHO¡�Y¡O�DWãDXNXVL�WDU¡�
²�3DVDN\N�-DQLNHL��WHGDERMLH�VRGQHO³��PDþLDX�SLUPD�²�-X]XNDV�QXNULWXV³

REÌO³�LU�EHNUDSãW�V�SHU�åLRJU³�
²�(W��G¡O�WR�REÌOLR��²�SDPRMR�3HWUDV�
,ã¡M
V�³�NLHP���SDPDW¡�EDOQ��DQW�OLSLQ¡V��JU³åR�GDU�UDNWR��QHSDVS¡MR�NO¡WLHV

DWUDNLQWL��Y¡OHN�SULVLVWDW¡�-DQLN¡�
²�*HUDL��NDG�WDPVWD�SDVLVXNDL�³�NO¡W³��²�WDU¡��²�SDVLLPVLX��NR�PDQ�UHLN��*DO

WDPVWD�JUHLW�QHSDUHLVL��0DPD�JXOL���
,U�Y¡OHN�ãY\SVRGDPD�QHYDWQDL�SDåLÌU¡MR�MDP�³�DNLV��R�þLD�NDUWX�VXNRV��V¡P¡V

SDUãHOLDPV�JUÌGÐ��NLDXO¡PV�PLOWÐ��YHþHUHL�PLOWÐ��7HLS�ãDUSLDL�ODNVW¡�LU�GDUEDYRV��QHW
ãLUGLV�3HWUXL�GåLDXJ¡V�

²�.DLS�DQD�YLVN��DWPHQD��²�GÌPRMR��²�.DG�WRNLD�VXJHEDQWL�VODXJ\WÐ
PDWXãHO
�OLJL�VPHUþLR��R�PDQH�SHU�YLV��DPåLÐ���



.DåL�NRNV�VDOGXPDV�Xå¡MR�MDP�DQW�ãLUGLHV��¡P¡�XNYDWD�DSVLNDELQWL�-DQLN
�LU
VDN\WL�MDL�

²�6DXJ\N�LU�P\O¡N�PDQH�OLJL�VPHUþLR����LU�Dã�WDYH�P\O¡VLX��P\O¡VLX���
%XYR�MDX�EHVLHNL�V����6WDLJD�Y¡O�SDãRNR�PLVO¡�
²�1R��WRNLÐ�SLOQDV�NHUþLDV�SULYDU\þLR����=RO\V�LãPDQR����6X�ãLPWDLV�EHQW�JL�EXV

Xå�N��LU�XåODLN\WL����
8åUDNLQ
V�GXULV��UÌVþLDL�WDU¡�
²�1HY¡OXRNLV�YHþHU
��U\WRM�QH�ãYHQW¡��-RQDV�WHHLQLH�JXOWL��DUNOLXV�Dã�SDWV

VXYHL]¡VLX��7¡��³QHãN�UDNW��
-DQLN¡��LPGDPD�UDNW���Y¡O�NDåL�NDLS�ãSRVLQJDL�SDåLÌU¡MR�³�DNLV�LU�SUDVLMXRN¡�

3HWUDV�QXVLVXN
V�QXVLVSMRY¡�LU��HLGDPDV�WROLDX��NUDLS\GDPDV�JDOY���GÌPRMR�
²�7XUEÌW�DQD�åLQR�DU�QXPDQR��NXU�Dã�HLQX��0HUJRV�JHU��WXUL�XRVO
��LU�GDU�WRNLD

JXGUL����%HW�LU�JUDåL��%H�UHLNDOR�NLWXU�EDOGDXV��EÌWÐ�JHUD��SDã¡OXVLDL�VSUDXQL��0DPDLW¡
VDNR����3DVLåPRQ¡WL�G¡O�YLVDNR��´�7RV�QLHNDV�QHSDJDXV��SDU¡M
V�WHEHUDVLX�

1HJDO¡MR�QLHNDLS�NLWXU�PLVO¡V�DWNUHLSWL��QHV�-DQLN¡V�DN\V�å\GUDYR�SULHãDLV��R
WRNLR�SUDVLMXRNLPR�MRV�QLHNDLS�QHXåPLUãR��9¡OHN�QXVLVSMRY¡�

²�.DG�WHLS�QHEHHLþLR"�²�SDPLVOLMR��²�.XSVþLXL�SULåDG¡MDX����=RO\V�Y¡OHN
UÌJRV�Xå�SDPHODYLP�����(LVLX��SDPDW\VPD�WROLDX��EHQH�JYDOWD�³EUXNV�PHUJ�"���-HL
QHWLNV��YDOLD�UDQNDV�SDNUDW\WL��8åWHNV�WRV�SDþLRV��0HUJD�GR�PHUJD��R�ãLPWDL�YLV�QH�SUR
ãDO³����

.UXVWHO¡MR��QHV�LãJLUGR�EDOV��ãDXNLDQW����.R�WHLS�Y¡OXRMLHV"��=RO\V�SXVNHO\�MDX
EHOÌNXU�V��7ROLDX�¡MR�NDUWX�YLV�ãQHN¡GDPL�DSLH�ãLPWXV��SDOÌNDV��YHOWXR�NHUWDP�
PHGHJ���WRNLRV�NDOERV�XåWU\Q¡�LU�-DQLN¡V�SDYHLNVO��




3DV�.XSVW³�WURERM�NDLS�WLN�GRUDPH�NLDXOLQLQNH��åHPD��WDPVL��VXUÌNXVL�²�WDL
QLHNLV��EHW�Q¡PDå�QHDSYDO\WD��/DQJHOLDL�VHQL��PDåL��WLH�SDW\V�DSNHUS¡M
��PXV¡OLÐ
QXPDUJLQWL�²�PDW\WL��QLHNDGRV�QHãOXRVWRPL��3DOXELDLV�YRUWLQNO¡V�QHW�SHU�QRV³�EUDXNLD�
Lã�DVORV�V�ãODYRV�N��WLN�³�SDVXROLXV�LãEODãN\WRV��GDU�LU�SULGXON¡MXVL�ORYD�MXRGD�LU�VXMDXWD�
SDVLHQLDLV�SULãQHUNãWD�QHUHLNDOLQJÐ�ãNDUPDOÐ�LU�ãXNLÐ��6WDOHOLV�EXOELÐ�OXEHQRPLV
DSWXN
V��1HSULSUDW
V�SULH�WR�3HWUDV�VXUDXN¡�QRV³��EHW�DWPLQ¡�SULHåRG³��MRJ�DXNVDV�ãYLWD
LU�SHOHQH����7DL�QLHNLV��²�SDPLVOLMR��²�SDPDW\VPD�WROLDX��

.XSVþLDL�VYHþLXV�JUREVW\WL�JUREVW¡��ODELDX�SDWL��ODNVW\GDPD�DSOLQNXR��ODNãWDYR
NDLS�PHOHWD��QHEH³PDQ¡��NDLS�QXWHLNWL��NDLS�EHP\O¡WL��=RO\V��VXYRN
V�0DUFHO
��³VLYHG¡
³�YLGÐ��3HWUDV�QHW�QXVWHER��þLD�Q¡�NRNLD�0DUFHO¡��EHW�FLHOD�MDX�0DUF¡��$XJDORWD�
VWDPEL��NDLS�WHUOLÌ]DV�PHUJD��PDW\WL��VWDLJD�LãGU¡EXVL�³�VWXRPHQ³��QHV�LU�GUREXåLDL�MRV
DQNãWL��³�QDåXWNHO
�OHG�³VLVSUDXGXVL��NXR�QHVSURJVWD��UDQNRY¡V�OHG�Xå�DONÌQ¡V��R�WHLS
DSWHPSWRV��NDLS�SDYDONÐ�GHãURV��*DOYD�SODXNDLV�DSVLSHãXVL��SDYLUãLDLV�WUXSXW³
VXGDLOLQWD��6LMRQDV�WHLS�SDWUXPS¡M
V��MRJ�QHGHQJLD�Q¡�DS\MXRGåLÐ�EDVÐ�NRMÐ��R�WDQNLDL
LU�VWLELQDL�SDVLURG¡�

=RO\V�ãQHNLQR��ODJLQR�0DUFHO
��R�WD��JDOY��QXOHLGXVL��SDQLÌURPV�åLÌU¡GDPD�
Y\SVRMR�

²�.��þLD�WDPVWD�ãQHNLQL"�²�WDU¡�PRW\QD��²�9DLNDV�QHGU�VL��PDåDL�NDV�SULH
PÌVÐ�XåHLQD��QHSUDWXVL�VX�VYHWLPDLV��ODELDX�Y\UÐ�GURYLV��QHGU³VWD�Q¡�LãVLåLRWL�

3HWUDV�QHODEDL�WHVWHE¡MRV�³�PHUJ���QHV�WXU¡MR�OLJL�YDOLRV�NDOERV�VX�W¡YX�DSLH�ÌN
�
SUHN
�MDYÐ��XåGDUEHV�SR�PLãN���UDQNGDUE\VW
�VDYR�LU�WHLS�WROLDX�

²�1R��JHUDL��²�VXãXNR�.XSVW\V��²�7DPVWD�YLVN��GLUEL��R�Dã�PHGHJ��VWDW\VLX�
$WYDåLXRN�U\WRM�DSLH�JDLGåLXV��SULWDLV\VLX�FLHO��YHåLP��SXLNLDXVLRV��LãGåLRYLQWRV�NDLS



UDJR�PHGHJRV��NXU�G¡VL��þLD�WLNV����MHL�QRU¡VL�VWDþLÐ��SDVLVNLUGDPDV�SULVLNLUVL��NDV�WLN
SDWLNV����%HSLJX��JHUDP�åPRJXL�JDOL�SULWHLNWL�EH�NDSHLNRV�

=RO\V��SULVLYHG
V�0DUF
�DUþLDX�VWDOR��PHUN¡�LU�PHUN¡�3HWUXL�ãQHNLQWL�PHUJ��
7DV�OHG�VXPRMR�SDNODXVWL�

²�.��GDEDU�GDUEXRMLHV�WDPVWDO¡"
²�%HJX�WDPVWD�QHåLQDL"�²�XåVLãRNR�PRW\QD��²�-RJ�PRWULãNRV�GDUER�Q¡UD�NR

SDURG\WL��QRUV�QHGLGHOLV�PÌVÐ�J\YHQLPDV��R�GDUEDL�YLV�WLH�SDW\V��SODVQRV��SODVQRV�NDLS
SODãWDN¡�DSLH�DS\YRN���J\YROHOLXV��R�LU�VWDNOHV�YDNDU�WHLãPHW¡P��EXYR�LU�DXVWL�YLHQ�
NLW��JDOHO³��$ã�QHEHSDVOHQNX��W¡YDV�SR�PLãN���YLVL�GDUEDL�MDL�YLHQDL�

7¡YDV�WXR�WDUSX��SULVLWUDXN
V�=RO³��SULåDG¡MR�GYL�DNWDLQHV�PHGåLÐ��NDG�WLN�NDLS
QRULQW�VXSLUãWÐ�




3DYDNDURS�.XSVW\V�SDO\G¡MR�VYHþLXV��R�PRW\QD�VX�0DUFH��SDVLOLNXVLRV�WURERM�
VSRULMRV�

²�%HSURWH�WX��SDUãHOL��²�YDNVLMR�PRW\QD��²�7X�QLHNR�QHLãPDQDL��NRNLD�WDX
ODLP¡�DWVLWLQND��.DV�WDX�EXV�GR�E¡GD"�9LVR�SLOQDV�J\YHQLPDV�EHQH�UÌS¡V�GDUE��GLUEWL
DUED�YDUJ��YDUJWL"�$WVLV¡GXV�VDX�NDLS�SRQL�PHUJDV�EHYDULQ¡VL�

²�*DOL�VDX�SDWL�HLWL��NDG�WHLS�WLQND�WDV�SHUVHQ¡OLV��SDMXRG¡OLV��SURU¡NVPDLV
PXUP¡MR�0DUF¡��²�3ÌVWD�MR�WXUWÐ�LU�J\YHQLPR��1HQXYDU\VWH�PDQ
V�Xå�WR�NÌWYDLORV�
NDG�MÌV�QHVXODXNWXPLW��7DUVL�QHJDXVLX�MDXQHVQLR"

7¡YDV�SDUHLGDPDV�QXJLUGR�0DUF¡V�NDOE���LU�WDV�XåQLNR�EDUWLHV�
²�3DUND�WX��SDUãHOL����'DU�WX�LãQHY¡åLRVL�WRN³�åPRJÐ��7X�MR�Y\åHQRV�QHVWRYL�

%\�WLN�WDYH�LPWÐ��UDQNDV��NRMDV�QXEXþLDYXVL��JDOL�Xå�MR�HLWL�
²�*DOL��JDOL��NDG�QRUL�SDWV�NHOLDXWL��²�U¡NGDPD�EDU¡V�0DUF¡��²�R�PDQH�SR

JYDOWD�QHQXYDU\VWH��LU�JDQD��6WDþLDL�VDNDX�
²�$U�WX�GDU�]DPEDW\VL"�7XRM�QXJDU��LãPDQJÌU\VLX��1HXåWHNR�GDU�WDX�DOGDGUD�

DOGDGUD�SR�PLãN��EH�MRNLR�GDUER��.DLS�SDNOLÌVL�³�Y\UR�QDJXV��LãSHUV�NDLO³��NDXNGDPD
LPVLHV�Xå�GDUER���

²�3DSÌVNLW�³�QRV³��3¡ULPX�GDU�PDW�EDXJLQV��9HUþLDX�HLVLX�LU�SDVLNDUVLX�
7DL�VDN\GDPD��0DUF¡�VSUXNR�SUR�GXULV��QHV�QXåOHLE¡��MRJ�W¡YDV�SDQþLR

JUDLEVWRV�
0DUF¡�GURå¡�VWDþLDL�³�PLãN���0RW\QD��åLÌU¡GDPD�SUR�ODQJ���SHUVS¡OLRMR�W¡Y��
²�.DP�WHLS�UHLN�JDQGLQWL�YDLN�"�*DOL�³�OLJDV�LãYDU\WL��HLQD�DQWDL�VWDþLDL�³�PLãN��

.DG�WHLS�UDVWXPHL�DQW�ãDNRV�EHWLQWDOXRMDQW"��
²�1HELMRN��QHWLQWDOXRV����3UDQXNDV�QXWUDXNV��%HVODQNLRMD��åLQRPD��SR�PLãN����
²�.D��ND��ND��²�MXRN¡V�PRW\QD�
7¡YDV�W
V¡�WROLDX�
²�3RQH�'LHYH�VHUJ¡N�QXR�WRNLR�SULMXQNLPR�WR�YDLNLR��9LV�þLD�SULVLJXO
V�VX

VDYR�DUNOLDLV��R�WD�DU�QH�YHOQLDV"�.DLS�WLN�ELUE\Q
�MR�LãJLUGR��åLÌU¡N�²�LU�EHOHNLDQWL���
%ÌþLR�VHQLDL�3UDQXNXL�VWU¡QDV�QXOHLG
V��W\OLX�WLN�NDQWU\E¡M����.DLS�GYDUR�ãXQ³��åLQRPD�
UHLN�OHQNWL����%HQH�QXVLNDUV�Xå�Y\UR��SDOLNV�WDV�SOLNLV�EHY\SV�V���

²�7LN�QHEDXJLQN�WHLS�SDã¡OXVLDL��²�WDU¡�PRW\QD��²�*HUDL�YDLNDV�VDNR��MRJ
��QHQXYDU\VWH�SHU�JYDOW�������YHUþLDX�JHUXRMX�JODERWL��R�.XUPHO³�³SDLQLRWL�VX�PLãNX�
²�$QW�WR�PDQ
V�PRN\WL�QHUHLN�²�WURS\VLX��²�SDPRMR�W¡YDV��²�0DUFLN
�Lã�SUDGåLRV
NDG�LU�SDEDXJLQDX��QHYRG\V��R�WX�åLQRNLV��³NDOELQ¡N��NDLS�PRNL�






0DUF¡�¡MR�SDSUDVWX�WDNX�SHU�WDQNPHV��VDXJRGDPRV�QXR�ãDNÐ��VNXE¡MR
VXVLUDXNXVL��7LN�NDåL�NDV�VWUDNW�LU�XåVWRMR�Xå�DNLÐ�

²�7X�PDQR�åHPXRJHOH��NDGD�Dã�WDY
V�ODXNLX��²�VDN¡�MDXQDV�YDLNLV��QXWY¡U
V
M��Xå�UDQNRV��²�.R�WHLS�Y¡ODYDLV��EHQH�WXUL�VÌUHOLR"

0DUF¡�YDLS\GDPRV�OHG�SUDWDU¡�
²�.HWLQDX�SDVLNDUWL���
²�$U�YHOQLDV�WDYH�DSV¡GR"�²�MXRN¡V�YDLNLV��²�.R�WHLS�DXNãWDL�OLSVL"�.DV�WDX

NDLWL"�%HQH�W¡YDV�Xå�N��S¡U¡"
²�äDGD�SHUWL�LU�PXãWL����9DUR�PDQH�SR�JYDOWD�Xå�Y\UR��.HWX�QHNODXV\WL�

*DLOLXRV�WDYH�SDOLNWL��YHUþLDX�SDVLSMDXWL���
²�.DV�WDYH�åDGD�LPWL"
²�2JL�WDV�ãNUDEDODV�3HWUDV�.XUPHOLV�
²�7LHVD"���WX�GDU�GLGåLXRMLHV"�7DL�MDX�QHWXUL�SURWR�Q¡�NDLS�YHOQLDV��%ÌGDPDV

WDYR�YLHWRM��SDVLãÌN¡GDPDV�O¡NþLR�
²�,U�WX��3UDQHO��JDOL�WHLS�ãQHN¡WL"�%H�NRNLR�JDLOHVLR�DWLGXRGL�PDQH�NLWDP"�7DL

PHODYDL�VDN\GDPDV��MRJHL�PDQH�P\OL"
²�0\OLX�LU�P\OLX�YLVXPHW�LU�ã³�YDNDU���²�WDL�VDN\GDPDV��VXNR�0DUF
�DSOLQN

VDYH�LU�SDYLUWR�DEXGX�SDNDUNO\Q¡Q��²�%HQH�WDV�WDYR�Y\UDV�PXPLV�SHUVNLUV"�8å�NRNLR
SOLNLR��åLQRPD��QHOHLVþLR����Xå�WRNLR�WXUWLQJR�²�NHOLDXN�LU�NHOLDXN��$UJL�Dã�JDOLX�WDYH
QXR�ODLP¡V�DWLWUDXNWL"

²�$QRNLD�QH�ODLP¡��²�U¡N¡�0DUF¡��²�EÌWL�SR�WRNLR�VHQR�YDOGåLRV�
²�%HQH�WX�NRNLD�LãS¡SD"�$SJDXVL�W��VDYR�VHQ³�NRåQDPH�åLQJVQ\M��YDGåLRVL

Y\U��Xå�QRVLHV�NDLS�YHUã³��9\UDV�NQLVLV�SR�åHP
��R�MR�SRQL�ãDXG\V�DNLPLV�³�YDLNLXV�
-XRN¡V��NXN¡MR�DEXGX��²�%HSLJX�QHDSPDXWL����3DPDW\VL��NDLS�Dã�SULH�MR�SULVLODåLQVLX�
EÌVLX�MDP�SLUPX�ELþLXOLX��R�VX�WDYLP����7LN�SLQLQJXV�LãJDEHQN�QXR�WR�YHOQLR�SULH�VDY
V�

.DV�NDUWDV�W\NLDX�ãQLEåG¡MRV��0DUFLN¡�NDV�NDUWDV�OLQNVPLDX�MXRN¡V�
1HEHSMRY¡V�Q¡�NRU¡V��YDOLRMRV�DQW�åHP¡V�PLãNH�OLJL�VDXORO\GåLR���




3HWUDV�WHLSRJL�SHU�W��SDW³�PLãN��¡MR�NHOLXNDLV��EHW�VXYLVX�³�NLW��SXV
��6DXOHO¡
OHQN¡V�þ\VW�MDX�DQW�SDNUDãþLR�GDQJDXV��R�WHLS�DLãNLDL�ãYLHW¡�LU�åLÌU¡MR�³�YLVDV�NHUWHOHV
åHP¡V��NDLSR�EÌWÐ�GDU�QHDWVLGåLDXJXVL�MRV�JUDåXPX�SHU�GLHQ���'HEHVHOLDL�SHUUHJLPL�
EDOWL��Lã�YLUãDXV�UDXVYL��Lã�DSDþLRV�DXNVXRWL��GLGHVQL�LU�PDåHVQL�EÌUHOLDL�DSVWRM
�VDXOHO

SDPDåX�O\G¡MR�SDNDOQLXR��$XNãþLDX�GDQJXV�SXLNLDL�å\GUDYR��5\WXRVH��SULHãDLV�VDXO
�
VSRNVRMR�P¡QXR�VDXODEUROLV��LãEO\ãN
V��NDLS�EÌWÐ�QXVLJDQG
V��äYDOJ¡V�SDãRN
V
GåLDXJGDPRV��MRJ�QHSDY¡ODY
V�SDNHLVWL�³NDQGLQ�VDXOHO
��-³�DSVWRM
�GHEHVHOLDL�þ\VW�EDOWL�
Lã�EÌULR�DWVLUDGR�LU�WRNLÐ��NDWULH�GU�VLDL�EUDXN¡�MDP�SHU�YHLG���9¡MHOLV�PLãNH�Ìå¡
SDOHQJYD��OLQJXRGDPDV�SDPDåX�QXOLQNXVLDV�HJOLÐ�ãDNDV��VXSR�NDLS�NÌGLNLXV�
QRU¡GDPDV�DQW�QDNWLHV�XåPLJG\WL��âDNRWÐ�EHUåÐ�ODSHOLDL��DXNVX�MDX�SDPDUJLQWL�
PLUJ¡GDPL�SULHã�VDXO
�LU�YLUS¡GDPL��QHNXULH�OHLGRV�DQW�åHP¡V��5XGJDOYLV�EDUDY\NDV
SDY¡V\�SDVLVWLHS
V�VWRYL�DQW�YLHQRV�NRMRV��WDU\WXP�JDQR�JHOWRQ�VLDV�YRYHUXãNDV��NDG
QHLãVLVNDLG\WÐ�Lã�EÌULR��3LHQLÐ�LU�UXGP¡VLÐ�QHEHVXYDOGR��WRV�LãVLVNDLG¡�SR�YLV�
EHUåWY\Q���.LWDV�MR�EUROHOLV�QHWROLPDLV�LãEO\ãNXVL��JDOYHO
�NLãR�Lã�SR�NLPLQLQLR
DSNORWR��ýLD�SDW�UDXGRQDYR�LU�PXVPLULR�JDOYHO¡��7DQNHVQLDPH�HJO\QHO\�SDVLE¡U
V
JDUEDQRWDV�EUXNQ\QHOLV��UDXGRQRVLRV�NHN¡V�MÐ�XRJÐ�VODSVW¡VL�SR�WDQNLXRVLXV�ODSHOLXV�
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.XSVW\V�Q¡PDå�QHVS\U¡V��SDNORMR�3HWUXL�WUHMHW��GHãLPWÐ��0DUFHO¡�Lã�SUDGåLRV�þLDXS¡V�
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��LãY\WXUGDPD�VNDUHOHV��PD]J¡�Lã�PD]JHOLÐ��GDY¡�W¡YXL��R�WDV�VNOHLG¡
JXPDãNDV�3HWUXL�²�SLUPD�NHOLDV�UDXGRQDV��SRWDP�P¡O\QDV��åDOLDV��WROLDX�JHOWRQDV�
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ã³U\W��7¡��LQGXV�QXVPDXN��Dã�WUXSXW³�WURE��DSYDO\VLX��NRO�SDNDLV�SLHWDL�
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NOHERQXL��1HåLQDX�WLN��N��UHLN�YHLNWL��NDG�WHLS�GDUEDL�QDPLQLDL�VXVLW
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1HMXWRV��NDLS�YLVNDV�VS¡ULDL�SDVLGLUER������9DLNDLWL��QHUÌSLQNLV��²�OLXRE�VDN\V��²�VDYR
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QHYRG\WÐ�QXVLSLUNXV�SDODLN\WL����.DUWDLV�EXUQHO
����ãLUGåLDL�VXVNXGXV���




3R�VDXO¡V�JU�åRV��DS\NDO¡GåLDLV��SDVLWYLUWLQR�åLHPD��6XVW\UR�LU�VXNLHW¡MR�åHP¡�³
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QHJDO¡MRW�VNXVWL�LU�UDXJWL�SU\ãLQLQN¡M"�7D�WURED�QLHNDGRV�GDU�WR�QHPDW¡�

²�$U�QH�SHU�WDYH�WDL�LãPLVO\WD"�'DU�EDPE¡V��²�UÌVþLDL�DWVLOLHS¡�SDWL��²
3U\ãLQLQN¡M�XåVLWLHVHL�VX�VDYR�ãODMRPV��²�NXUJL�G¡VLP¡V"�-XN�LU�þLD�JDOL�QRV³
SUDVXNWL���

3HWUDV�GDQWLV�VXNDQG
V�V¡GRV�XåVWDO¡M��JUDLE¡V�SHLOLR�GXRQDL��0RWULãNRVLRV�Q¡
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²¡M
V�SULH�YDUVWRWR��LãOHQN¡�SDVNXWLQ
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R�JDVSDGLQ¡��SUDVLNHSXVL�NLDXã\Q¡V��EHEU¡NãWDQW�MDX�YDOLRMRV�ORYRM��3DVLGDLU
V�3HWUDV
SR�YLGÐ��DSPDXGX�QHQXULPGDPDV��¡P¡�Lã�WLHVÐ�DQW�SDþLRV�EDUWLHV�

²�$U�åLQDL�N���0DUFH"�.HQW¡M
V�Dã��NHQW¡M
V��DQW�JDOR�LPVLX�WDYH�SHUWL��$UJL�WX
QHJDOL�ãLRN³�WRN³�GDUE��QXVLWYHUWL"�.DG�QHQRUL�GDUER��WDL�YDåLXRN�VDPG\WL��EHQW�Dã
QHJDLãLX����GDEDU�Lã�WDY
V�NDLS�Lã�RåLR�WHNLR�Q¡�WDXNÐ��Q¡�SODXNÐ��3HU�NLDXUDV�GLHQDV
WLNãRWL��DU�WDL�JUDåX"�3R�ELHVDLV��NDG�EÌWXPHL�NLDXO¡��EHQW�SDSMDXWL�JDO¡WÐ��'DEDU�WLN
PDQR�J\YHQLP��EMDXURML�²�Dã�Q¡�ãHLP\QRV�QHEHJDOLX�JDXWL��6DPG\NLV�PHUJDV��²



³QLUã
V�GLGåLDX�ãDXN¡��²�VWRURNLV��0DQ�PHUJRV�QHSULJXOL��-HL�QHVDPG\VLHV�GLUEVL
YLHQD��3DPDW\VLX��NDLS�WX�EHJXO¡VL��NDLS�-DQLN¡�LãHLV���

²�3DSÌVN�³�QRV³�VDX�LU�VDYR�-DQLNHL��²�0DUF¡�DWVLJXOXVL�SXVEDOVLDL�EDPE¡MR�
²�.DLS�OLJL�ãLRO�EH�PDQ
V�VDPGHL��WHLS�JDOL�LU�GDEDU��0DQ�þLD�UÌSL��NDG�WX�QHJDXQL���
/³VN�VDX�³�QRV³���

²�0DW\WL��MRJ�Dã�QLHNR�QHYHLNVLX��²�W
V¡�3HWUDV��²�3DUVLYHVLX�U\WRM�W¡Y��
WHJXO�MLV�SDPDWR��NDWUDV�PXGX�NDOWL�LU�NDLS�WX�GLUEL��²�WXPHW�LãNDV\V�WDX�QXJDU����

3R�YHþHU¡V��U\PRGDPDV�VDX�YLHQDV��3HWUDV�GÌPRMR�
²�.LHN�WDL�PDQ�WURWR��NLHN�VXJDLãWLHV"�1LHNR�QHGLUEX��QLþQLHNR�QHXåGLUEX���

.OHERQDV�QHEHVXODXN
V�QXVLSLUNR�ãODMLNHV��ãPLNãW�PDQ�SHQNLRV�GHãLPW\V����9LHQ��LU
SDVNXWLQ³�ãLPWHO³�JDYDX�LãODLG\WL�DOJRPV����/LXREX�YLVDGD�DOJDV�XåGLUEVLX����0DWXãHOH�
PDWXãHOH����1HEHWHNDX�WDY
V�²�YLVNDV�HLQD�DQW�QLHNR����.DG�EHQW�EDUWÐV��SR�ãXQDLV��$U
VDN
V�MDL��DU�ã����PXUP¡V�SR�QRVLHV�NDLS�PHãND����1HåLQDL��NR�MDL�WUÌNVWD��6XVLQHUãXVL�
VXVLUDXNXVL��Q¡�VX�åPRJXP�GRUDL�QHSDãQHN¡V����5RGRV��Q¡�QLHNDV�ãQHND��Q¡�QLHNR��R�SR
VYLHW��NDLS�³�YDUS��PXãD��.XU�WLN�QHSDãQHNLQN�N���WXMDX�LU�VSLJLQV����.DLS�WDYR�SDWL
QLHNR�QHGLUED��YLHQD�¡GD��ãHLP\QDL�MXRGD�SXWUD��PHUJRPV�YLVL�GDUEDL�����%HQH
SUDVLPDQ]\V��NDLS�SDOLNV�YLþYLHQDLW¡"���3DPDW\VPD�WROLDX���




5\WPHW³�SDEXG
V�3HWUDV�JDLG\NVWH�QHW�QXVWHER��SDWL�MDX�DWVLN¡OXVL�WHLS�DQNVWLH�
DELGYL�VX�-DQLNH�EHVLVXNDQþLRV�DSOLQN�SXVU\W³��,U�MLV�WHLSRJL�SDãRN
V�NDLS�ãYLQWD�Lã¡MR
SULH�J\YROLÐ��1HSDVS¡MR�DSVLãHUWL��NDLS�SULVLVWDW¡�.XSVWLHQ¡��.DLSJL�QHSDOHLV�OLHåXY³
DQW�3HWUR��NDG�QHXåQLNV�EDUWLHV�

²�7X�EHGÌãQLQNH��VYLHWD¡GåLD��6XVSURJDL�LãOXS
V�QXR�PÌVÐ�WRNLXV�SLQLQJXV�
VXVSURJDL��VX¡GHL�YDLN���8åYDULQ¡ML��XåYHL]L�GDUE���$QW�JDOR�PHUJRPV�DSOHLGL��.DP
¡PHL"�.R�OLQGDL�SULH�PÌVÐ��NDG�VDYR�QDPLH�WXU¡MDL"�1DXGRV�WDX�WLN�WHUHLN¡MR��0DQR
YDLNDV�EXYR�SDV�PDQH�NDLS�SDXNãWHOLV�NO¡WNRM��³�ãDOW��YDQGHQ³�UDQNHO¡V�QHNLãR��R�WX
VXRNL�M��SULH�GDUER��$U�WDW�MDL�NLDXOHV�ãHUWL�DUED�NDUYHV�PLOåWL��.DPH�WDYR�ãHLP\QD"
.DV�WX�GR�JDVSDGRULXV�²�OLJ�ãLR�ODLNR�QHQXVLVDPG\WL"�.DG�PDQ�EÌWÐ�GRURV�PHUJRV
QXVDPG\WRV��QH�W��NXUY��ODLN\WL����3DþL��ãXQLHV�YLHWRM�ODLNDL����Dã�WDX���

.ULWR�åRGåLDL�SR�NLWV�NLWR�3HWUXL�DQW�JDOYRV�NDLS�NLUYLR�NLUþLDL��,ã�SUDGåLRV
QHODEDL�WHSHUPDQ¡�3HWUDV��SRWDP�QHEHVXPDQ¡��NDLS�LãVLåLRWL��DQW�JDOR�SUDGU³VR�

²�7HVDPGRV�SDWL��WHVDPGRV��²�WDU¡��²�NRNLRV�WLN�SDWLQND��$ã�WR�LU�QRULX��NDG
SDWL�VDX�SDVLVWRURWÐ�

²�$U�WDL�DQDL�YDåLQ¡WLHV"�²�XåãDXN¡�PRW\QD��²�ãLRNLH�ãDOWLH�EREDL"���.XU
GRUL�Y\UDL��QH�WHLS�XåODLNR�SDþLDV����SULH�WDY
V�Q¡�SLHPHQ¡V�YLHWRM�QHVWRYL��YLV
SDVLNDQG
V��YLV�EHNUHPW�V����/LHåXYLR�QHVXVLYDOGDL��WX�SDOHLVWXYL��9DLNDV�QDPLH�YLHWRV
QHEHWXUL�²�PHUJRPV�DSOHLGDL���

²�.RNLRPV�PHUJRPV"�.DLS�þLD�DSOHLGDX"�²�QHGU�VLDL�VSRULMRV�3HWUDV��²�-XJ
JDVSDGLQ¡V�YLVXU�GLUED���

7XR�WDUSX�-DQLN¡��DSVLWDLVLXVL�NDLS�³�NHOL���³¡MXVL�WDU¡�
²�6XGLHYX��JDVSDGLQH��LU�WDPVWDL��JDVSDGRU��.��WXUL�PDQLP�SDVLN�VWL��R

WDPVWDL�SULNDSRWL��YHUþLDX�JDOLX�QXVLãDOLQWL��.DUYLÐ�QHPLOåDX�ã³U\W�Q¡�NLDXOLÐ�ã¡ULDX��²
JDVSDGLQ¡V��åLQRNLW¡V��6XGLHYX�

²�3DO����SDODXN��²�WUDXN¡�SXVLDX�åRG³�3HWUDV��QHVXPDQ¡�²�VWDEG\WL�DU�QH�
²�9RW��LU�WDYR�JHURML��WDYR�YLNULRML��²�ãDXN¡�PRW\QD��²�SDURG¡�WDX�XRGHJ���,U

WD�SDURG¡��NRNV�WX�JDVSDGRULXV��.DG�EÌþLR�EHQW�SHU�SDXNãWHO³�åLQRMXVL��WX�³�PDQR�EXW�



EÌWXPHL�NRMRV�QH³N¡O
V��²�SURU¡NVPDLV�JDUEVW¡�PRW\QD��²�6X¡GHL�PDQ�YDLN��
VXVSURJDL�MRV�GDO³�²�GDU�PDåHOHO¡�WXUL�WHLS�YDUJWL���

²�.RNL��QDXG���NRNL��GDO³"�²�NODXV¡�3HWUDV�DWVLNOXLQ¡M
V�
²�2JL�SLQLQJXV�QH¡PHL"�²�þLUNãGDPD�VSLJLQR��²�2JL�PHGHJRV�NLHN"�$U�WDL

QLHNR�QHURNXRML"�'\NDL�PDW�WUDWLQDL�SHU�QDNWLV����$U�WX�åLQDL��NXU�WX�JDOL�DWVLV¡VWL"�.DG
WLN�QHOLDXVLHV�YDLNR�NULPVWL��PHV�SDURG\VPD��NDPH�YDJLPV�YLHWD�

.DLS�VX�NÌOH�³�JDOY��GDY¡�3HWUXL��QHW�DN\V�DSWHPR�
²���NDWUDV�GLGHVQLV�YDJLV�²�NDWUDV�GXRGDPDV�LPD�DU�NDWUDV�YRJGDPDV�GXRGD"

²�NDLS�DWVLEXG
V�3HWUDV�SDNODXV¡�
0RW\QDL�Y¡O�NDLS�VX�SXUYDLV�³�DNLV�GU¡E¡��SDVLYDLSLXVL�WDU¡�
²�*HUXRMX�YLVNDV�JHUDL�LU�QLHNDV�QLHNR�QHåLQR��SLNWXRMX�YLVNDV�EORJDL��9HUþLDX

SDþL��ODLN\N�SDþLRV�YLHWRM�LU�W\O¡N��²�åLQDLV��NRNV�HV�V�
3HWUDV�VXVLNULPW
V��R�QHODEDL�WHVXPRGDPDV�ULHWLHV��VSUXNR�SUR�GXULV��$WVLGÌU
V

SULH�VDYR�YDUVWRWR��DWVLPLQ¡�SDUVLYHå
V�OLHNDUVWÐ�DQW�ãLUGLHV�VNDXVPR��,ãWUDXN
V
SO¡þNHO
��SDOHQN¡�SRU��NOXNãQLÐ��3DVLWYLUWLQR�WUXSXW³�LU��EHODXNGDPDV�SXVU\þLR�
SDVLU¡P
V�GÌPRMR�

²�0RW\QD�DWO¡NXVL�SDVNXWLQ
�LãULHMR��SDOLNR�EH�MRNLRV�PHUJRV����,U�JHUDL�²
SDPDW\VLX��NDLS�VXNVLV�YLHQD��QHEHVDN\VLX�QLHNR��QRUV�PHãND�JDOY��QXWUÌNWÐ�SR
NHUþLDV����0HUJDV�SULH�PDQ
V�SULO\JLQR����.DG�EHQW�³�W��SXV
����Q¡�DSPDXGR�QHEÌWÐ��.DV
EREDV�JDOL�DWORWL"�%HQH�WLQJ¡MR�PDW�WHLS�DQNVWLH�O¡NWL�SDUVLYHVWL�PRW\Q�������$U�WRNLDL�WDL
GDUE��GLUEWL"���VDNR��äLQRPD��QH�WLQJLQHL��MDL�WLN�¡VWL�LU�JXO¡WL����7DV�ELHVDV�DSVXNR�PDQ
JDOY�����*LOWLQ¡�DSPRY¡�DNLV����âLPW��V\NLÐ�YHUWHVQ¡�-DQLN¡�

9¡O�DQW�DSPDXGR�OHQN¡�EXUQHO
�




,ã�SR�NLHWRV�LU�WYLUWRV�åLHPRV�SDYDVDULV�ODEDL�VS¡ULDL�DXãR��NRO�WÌU¡MR��WÌU¡MR
ãDOWLV��EHW�NDLS�DWãLOR��WDL�YLVNDV�NDLS�Lã�PDLãR�LãOLQGR��%HYHL]LQW�YDQGHQ\V�NLOR��OHGDL
SOHLã¡MR�LU�SOÌGXUR�DSVLSXWRM
��6QLHJDV�XUGXOLDLV�QXE¡JR��0HGåLDL�DSVLS\O¡�ODSDLV�
åHP¡�DSVLGHQJ¡�åDOXPX��6DXOHO¡�OLQNVPLDX�NDLWLQR��Y¡MHOLV�ãLOþLDX�SÌNãQRMR��-HL
NDUWDLV�QXR�U\WÐ�SHUE¡JR�NRNV�GHEHVHOLV��ãO¡NGDPDV�VWRUDLV�ODãDLV��URGRV��OLHGDPDV
VDOGÐ�SLHQ���WDL�QXSUDXVWD�åROHO¡�DQWUD�WLHN�LãVW\SR��0LãNH��QXR�MDXQÐ�ODSHOLÐ
SXUWLQGDPDV�UDV���Y¡MDV�QHãLRMR�³�YLVDV�SXVHV�PHLOÐ�SDYDVDULR�NYDS���1XVOLQNXV
GHEHVHOLXL��VDXOHO¡��OLQNVPDL�ãYLW¡GDPD��URGRV��MXRN¡V�GåLDXJGDPRV�JUDåXPX�VDYR
SDVDXO¡V��3DXNãWHOLDL�YLVLWHOL�VXEXG
�WHLSRJL�GåLDXJ¡V�ãLOLPD�VDXOHO¡V�LU�NRåQDV
\SDWLQJDL�VNHOE¡�VDYR�GåLDXJVP���1HJDQD�DQW�RUR��PLãNR�SLOQDL�YLVRNLR�þLXOEHVLR�LU
ãYLOSHVLR��EHW�LU�åHP¡V�YDEDOHOLDL�SDJDOLDX�VNHOE¡V�NRNLX�EHPRN¡MR�EDOVX��9DNDULQ¡V
ãLOWRV�PLJORV�JDLYLQR�åHP¡V�DXJDOXV�LU�VPXONLXRVLXV�VXWY¡ULPHOLXV��.Xå¡MR�YLVD�åHP¡�
VNUDMRMR�SLOQDL�RUH��ãQDEåG¡MR�LU�SODVQRMR�SR�PLãN��YLVRNLH�J\YLDL��8SHOLDL�DSVLSXWRM

XUGXOLDLV�JXUJ¡GDPL�SODXN¡��3LHYRV�SDSÌUR�åDOLDLV�YLNãULDLV��GLUYRV�SDMXRGR�QRUDJDLV
VXGUDVN\WRV��äPRQ¡V��SDVPDJLQWL�YLVRNLDLV�JUDåXPDLV��R�ODELDXVLDL�GåLDXJ¡V��MRJ
J\YROLDL��SHU�åLHP��NULPW
�VDXV��SDãDU���GDEDU�JDXQD�PLQNãWRV�MDXQRV�åROHO¡V
DWVLJDXWL�

7LHN�åPRQ¡V��WLHN�J\YROLDL��SDXNãWHOLDL�²�YLVL�OLQNVPLQRV��.XUPHOLV�WLN�
QDEDJDV��QHWXU¡MR�Q¡MRNLR�GåLDXJVPR��9LVDV�åLHPRV�ODLNDV�SHUE¡JR�MDP�UÌSHVQLQJDL��,ã
PHGHJRV��NDWU�MD�SHUQDL�WHLS�GåLDXJ¡V�LU�G\NDL�JDYR��QLHNR�QHXåSHOQ¡��QHV�QLHNR
QHSDGLUER��âHLP\Q��WUDXN¡�NDLS�YHUãLXV��Lã�NXU�NRN³�LãWUDXNV��QXVDPG\V��NRåQDV�NHOLDV
GLHQDV�WHODSRMR��Y¡O�NRN³�SDUVLYHã��åLÌU¡N�²�LU�Y¡O�Lã¡M
V��$QW�YDåLQ¡MLPRV�LU�JDLãR��R
QDPLH�Y¡O�YLVRNLH�QHSDVLYHGLPDL��YHUãLDL�LãGY¡V¡��SDUãHOLDL�LããDOR��NDUY¡V�NLOQRMRV�²



NLWD�SULH�VLHWR�LU�SDVLVPDXJ¡��DUNOLDL�VXNÌGR�²�YDUQD�QHSULOHVWÐ��QHJDQGRMDV�LU
YDåLXRWL����SR�GDUåLQHV�SDãDUDV�²�FLHOD�SDNÌJ¡��3R�NO¡WLV�LU�WURE��²�PHãND�JDOY�
QXWUÌNWÐ��.XU�åHQJ
V��NXU�¡M
V��3HWUDV�DSPDXGDLV�QHOLRY¡V��3DWL�MR�Q¡PDå�QHDWVLPDLQ¡�
YDOJ¡�Xå�SHQNLV��PLHJRMR�Xå�WULV��GDU�QHPLHJRGDPD�YDOLRMRV�ORYRM�OLJL�YDOLRV�
5DJLQDPD�SULH�GDUER��PXUP¡MR�SR�QRVLHV��R�MHL�NXPHW�LãJLUGR�QXR�Y\UR�VUDJHVQ³�åRG³�
WXMDX�QXO¡NXVL�SDUVLYHG¡�PRW\Q���NDWUD�WHPS¡�3HWU���NRåQX�V\NLX�QDXMDV�QHWHLV\EHV
MDP�LãPHWLQ¡GDPD��EDLVLDL�NHLN¡�LU�NDOWLQR�QHGRU��Y\U��VDYR�0DUFHO¡V��3HWUDV�
QHVXJHE¡GDPDV�VX�MD�ULHWLHV��QXVLOHQNGDPDV�WDQNLDX�¡P¡�JHOEXRWLHV�VX�EXUQHOH�DQW
ãLUGLHV�VNDXVPR�

9LHQ��U\W���LãJLQ
V�DUNOLXV�³�PLãN���DQW�SDYDNDU¡V�¡MR�VXVLYHL]¡WL�
EHODQG\GDPDV�SR�WDQNPHV��EHLHãNRGDPDV�DUNOLÐ��QXJLUGR�QHWROLPDLV�NDåL�NRNL��NDOE�
NDLS�YHUNVP���NODXVRV�VXVWRM
V�²�ãQHND��3UL¡M
V�DUþLDX��WDQNP¡M�SDVLVO¡S
V��NODXVRV�
DLãNXV�PRWULãNDV�EDOVDV�NORVWR�

²�.RG¡O�WX�WXPHW�WHLS�QHãQHN¡MDL"�%HW�QH��9LVL��URGRV��VXVLPRN
�NDLS�YHOQLDL
ãDXN¡W����/DLP¡�WDX��ODLP¡��%ÌVL�P\OLPD��EÌVL�SRQL��GDU\VL��NDLS�QRU¡VL���.DPH�MÌVÐ
OLHåXYLDL�GDEDU��NDG�Dã�NDV�YDODQG��DãDURVH�SODXNLX"�²�åOHPE¡�ãQHN¡GDPD��²��
ODELDXVLDL�WX�PDQH�VX¡GHL�DQW�DPåLÐ�WHLS��NDG�WDYR�OLHåXYLV�EÌWÐ�QXSXY
V�

²�.XRPL�Dã�WDYH�VX¡GåLDX"�²�NODXV¡�Y\ULãNDV�EDOVDV��²�.R�þLD�SULH�PDQ
V
NDELQ¡MLHV"�7XUL�GXRQRV��WXUL�JHU��Y\U���GLUEN��QHWLQJ¡N��LU�EÌVL�JHUDL�

3HWUDV��QHSHUPDQ\GDPDV�JHUDL�NDOERV��åLÌU¡MR�SDVLOHQN
V��NDV�þLD�WHLS�EDUDV�
äLÌUL�²�MR�SDWL�VX�GYDUR�DUNOLJDQLX�3UDQXNX��3ULVLVSDXG
V�SULH�PHGåLR��WYHQNGDPDV
GÌVDYLP���VX�YLUSDQþLD�ãLUGåLD�JUREVW¡�DXVLPLV�P¡WRPXV�SULHãDLV�åRGåLXV�

²�$U�WHLS�MDX�GDEDU"���WXPHW�NDLS�ãXR�ORMDL��²�U¡N¡�0DUF¡��²���.DV�PXGX
SHUVNLUV"�0\O¡MDX�LU�P\O¡VLX��7DYR�Y\UDV�PXPV�QLHNR�QHSDGDU\V�����GDEDU"�6ODSVWDLV�
J¡GLHV�PDQ�DNLV�SDURG\WL��0HODJLV����6X¡GHL�PDQH��.DG�QHP\O¡MDL��NDP�JL�DSJDXOLRMDL�
NDP�JL�PHODYDL"

²�.DG�EÌþLR�QHOHLG
V�WHN¡WL��R�SDWV�QH¡P
V��WDL�JDO¡WXPHL�UÌJRWL��1R��GDEDU
WHJXO�EÌQD�WHLS��NDLS�VDNDL��MRJ�SHU�PDQR�OLHåXY³����%HW�QXWHNDL�³�JHU��YLHW���Xå�JHUR
åPRJDXV��.DV�WDX�GR�E¡GD"�%ÌN�WLN�SDWL�JHUD��P\O¡N�Y\U�����WXUL�Xå�N��P\O¡WL������Dã
QHWXU¡MDX�WDX�YLHWRV�

²�7LHVD��NDV�GR�E¡GD"�²�åOHPE¡�0DUF¡��²�1HJDOLX�SULSUDVWL��QHJDOLX�ãLUGLHV
XåODXåWL��QHJDOLX�Q¡�SDYHL]¡WL��QHJDOLX�P\O¡WL����.DV�PDQ
V�NXPHW�EHQW�SDNODXV¡�²�DU
JDO¡VLX�M³�P\O¡WL"�3ÌVWD�MR�WXUWÐ�LU�J\YHQLPR��9HUþLDX��NDG�EÌþLR�DNLPLV�MR
QHPDþLXVL����'DU�WDX]\V����%ÌN�JHUD��GLUEN�����%HSLJX�WDX�QHORWL��7X�QHåLQDL��NDLS�VXQNX
EÌWL�VX�QHNHQþLDPX�åPRJXP��1LHNV�QHP\OD��QLHNV�QHPDORQX��QLHNXU�ãLUGLHV
QXUDPLQWL��3HU�YLV��UXGHQ³�JDXGåLDX�WDYH�SR�PLãN��²�WX�YLV�VODSVWHLV��SHU�YLV��åLHP�
ODXNLDX�DWHLQDQW�²�Q¡�DNLÐ�QHSDURGHL��'DEDU�QHMXþLRPV�XåNOXPSLDX��R�NRNV�WDYR
SDJXRGLPDV"�7X��PHODJLDX��DU�WHLS�åDG¡MDL"

²�äDG¡MDX��NRO�DWVLNUDþLDX�QXR�WDY
V����SR�YHVHO¡V�DU�QHSDVDNLDX�DLãNLDL�
��6XGLHYX��3HWULHQH��SDVNXWLQ³�NDUW���J\YHQN�EHVYHLND�����7XUL�GDEDU�YLVDNR����1HWXUL
GDEDU�NR�UÌJRWL��HVL�QDXGRV�SHUWHNXVL��PRN¡N�WLN�Y\U��P\O¡WL���

²�1DXGRV�SHUWHNXVL��PRN¡N�P\O¡WL����²�DWNDUWRMR�0DUF¡��²�'XRQRV��SXWURV
SHUWHNXVL�EHURGV����PHLO¡V�GDY¡�PDQ�Y\UDV"�1RUV�EHQW�SDNODXV¡�NXPHW�PDQ
V��JDOLX�M³
P\O¡WL�DU�QH"�.DLS�Dã�M³�P\O¡VLX��NDG�WDUS�PÌVÐ�DSLH�PHLO
�NDOERV�QLHNXPHW�QHEXYR"
-LV�PDQ
V�QHP\OL����7DY
V��3UDQHO��QHJDOLX�XåPLUãWL��WX�PDQR�ãLUG\M��WX�PDQR�JDOYRM�
3ULMDXþLX��MRJ�LU�Dã�WHEHHVX�WDYR�ãLUG\��*DOLP�VXVLHLWL��JDOLP�SR�VHQRY¡V�PHLOLDL
SDVLNDOE¡WL����-XJ�WHLS�SULåDG¡MDL���



²�1R��SR�YHOQLDLV��ERERV�SURWDV��²�DWãRY¡�3UDQXNDV��²�.DP�Dã�LU�NHSXU
�DQW
JDOYRV�ODLN\þLR��NDG�WLHN�SURWR�WHWXU¡þLR"��/\JX�PHUJÐ�QHE¡UD�DQW�VYLHWR"�(LN�VDX��HLN
NDUYLÐ�PLOåWL��²�WDU¡�LU��SD¡P
V�ELUE\Q
��NOHUQDW���YHG¡�GDLQRV�QDW��

1H�WLHN�\U�ODQNRVH�å\GLQþLÐ�åROHOLÐ�
.LHN�\UD�DQW�VYLHWR�JUDåLDXVLÐ�PHUJHOLÐ���

0DUF¡�QXUDXGXVL�ãRNRV��VSMRY¡�³�MR�SXV
�LU�SR�QRVLHV�PXUP¡GDPD�SUDSXRO¡
PLãNH��3UDQXNDV�GDLQLXRGDPDV�LU�ELUELQGDPDV�VW\ULQ¡MR�DSOLQN�DUNOLXV�
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��1HLHãNRMDL�PHLO¡V�Q¡�MDL�GDYHL��QHP\OL�MRV���²�WYLUWLQR�ãLUGLV����7RNLD�WLQJLQ¡�
QHYDOHLND�²�QLHNDLS�QHJDOL�P\O¡WL���²�VSRULMRV�JDOYD����3ÌVWD�MR�WXUWÐ����1LHNV
QHP\OD��QLHNV�QHPDORQX���²���ýLD�WLNUD�WLHVD���²�SDPLVOLMR����9HUþLDX��NDG�EÌþLR�WRV
PHGHJRV�Q¡�DNLPLV�QHPDW
V���²�VXGUHE¡MR��VXVLSXUWLQR��3HWUDV����'DEDU�åLQDX��G¡O�NR
DQD�YLV�WHLS�SDQLXUXVL����0DW�P\O¡MR�NLW�����.RG¡O�PDQ�QHSDVLVHN¡"���$QD�SDWL��SDWL
NDOWHVQ¡����1H��MLVDL�NDOWHVQLV����PHODYR��VXYDGåLRMR��SRWDP�GåLDXJ¡V�QXVLNUDW
V����-LVDL�
3UDQXNDV��Xå�YLVXV�NDOWHVQLV�����²�1XJLUGR�MR�ELUE\Q
��5RGRV��F\SGDPD�ãDXNLD�
��1HNODXVHL�MRV��QHNODXVHL��7DYR�GLGåLDXVLD�NDOþLD��

9LVD�JDPWD�OLQNVPLQRV��WDU\WXP�MXRN¡V�LU�GåLDXJ¡V�JUDå\E¡PLV�SDYDVDULR�
'DQJXV�þ\VWLWHO\V�å\GUDYR�DLãNLDL��6DXOHO¡�ãYLW¡GDPD�NDUWX�PHLOLDL�ãLOG¡��9LVLWHOL
GHEHV\V�QXVOLQNR�SDNDOQLXR�³�U\WPHþLXV��NDWUXV�WHQ�XåU¡P¡�NHOHULRSR�GDåR�ãYLHVL
RUDU\NãW¡��9¡MHOLV�MDX�JXOGDPDV�OHGYD�WLN�YLUSLQR�MDXQLWHOLXV��GDU�JHOVYXV��ODSHOLXV�
3HWUDV�QLHNR�QHPDW¡�Q¡�W¡PLMR��DWVLGÌNV¡MR�LU�XåVLPHUN¡��QHV�M³�SULVO¡J¡�NDLS
VXQNLDXVLV�DNPXR��YLVD�NDOþLD�QHODLP¡V�VXJXO¡�DQW�MR��6O¡J¡�VNDXVPDV�ãLUG³��PDLã¡V
JDOYRM�LãPHWLQ¡MLPDL�0DUF¡V��QHEHWXU¡MR�Q¡�NRNLR�VSDVDER�G¡O�QXVLWHLVLQLPR��URG¡V�
MRJ�GDQJDXV�XåJULXV�LU�NDOQDL�XåYLUV�DQW�MR��URG¡V��MRJ�YLVD�SDVDXO¡�M³�SDW³�NDOWLQD�
SDJDOLDX�SDXNãWHOLDL�SDW\V�NDLS�VDN\WH�VDNR��5DLEDVLV�VWUD]GHOLV�DQW�SDW�MR�YLUãXJDOYLX�
HJO¡M��þLDXãN¡MR�DLãNLDL����1LHNR�QHNDOWLQN��QLHNR�QHNDOWLQN��7DYR�NDOW\E¡��WDYR
NDOW\E¡���*HOWRVQDSLV�ãSRNDV�ãYLOSGDPDV�WYLUWLQR����7HLV\E¡��WHLV\E¡��WHLV\E¡��
*DUVXVLV�EXGXWLV�WROLDX�PLãNH�VSLJLQR����7X�WX�WX��WX�WX�WX���0HOHWD�SULG¡MR����3DWV��SDWV�
SDWV��SDWV��SDWV���/DNãWLQJDOHO¡�PDåHOHO¡�DQW�GDXERV�VNDUGåLR�SOHãN¡MR������WHLS��R�WHLS�
WX�SDWV��WX�SDWV��NDOWHVQLV��NDOWHVQLV���9DUQD�O¡NGDPD�LU�WD�NUDQN¡����.DSJLV��NDSJLV�
NDSJLV���0¡O\QDVLV�EDODQGLV�Lã�WLHVÐ�VXS\N
V�EUÌNDYR����3HUWL�.XUPHO³��SHUWL�UXSÌå
�
SHU�QXJDU�����EUÌNO\V���0DUJDVLV�NLNLOLV�WHLSRJL�W\þLRMRV����6NDPE�0DUFHO¡V�²�FLQN�
FLQN��FLQN��FLQN��FLQN�ãLPWXNDL���/DNÌQ¡�EOH]GLQJ¡O¡�VNUDMRGDPD�DQW�RUR�OLHåXY³�ODLG¡�
��1DEDJHOL��QDEDJHOL��1HJODPåDY
V��QHP\ODY
V��QHP\O¡M
V�PHLO¡V�QHQRU¡N���$UWRMR
GUDXJHOLV��YLYLUVHOLV��YLUS¡GDPDV�DXNãW\Q��DLãNLDL��NDLS�Lã�NXRGHOLR��Y\WXUR����7DUHL�
WDUHL�²�PDQ�YLV�WLHN��PDQ�YLV�WLHN��E\�WLN�SLQLQJXRWD��E\�WLN�EDJRWD��7XUWXV��QDXGDV
WXUL��PHLO¡V��ODLP¡V�QHWXUL��QHWXUL����0DW�QH�YLV�WLHN��QH�YLV�WLHN��3DVLSXUW
V�WHWHUYLQDV
GDU�ãLRNL��WRNL��URG��³�PRG��GDY¡�þLXOE¡GDPDV����3DUGXRN�SUDVW��SDþL���SLUN�JHU��
3DUGXRN�SUDVW��SDþL���SLUN�JHU������WD�YDQGHQV�YLãWLN¡��²�DU�QHVDN\N�WLN�UXSÌåLN¡�



EUDLG\GDPD�SR�NODQ��VSLJLQD����3OLNV�SDOLNV��SOLNV�SDOLNV���3DJDOLDX�WDV�NXLVLV��PHQNDV
YDEDODV��³�DXV³�SULVLOLQG
V�]\]LD����%UROHOL��EUROHOL��1RU¡MDL�UXEOHOLR��UXEOHOLR��

9LVL�W��SDW³�WYLUWLQD�LU�WYLUWLQD��QHW�DXV\V�F\SLD�3HWUXL��$WVLåYHOJ¡�³�VDXOHO
��7D
PHUNGDPD�WDU\WXP�VDN¡����%XYR�P\O¡WL��YDLNDLWL��%XYR�PHLO¡V�LHãNRWL��EXYR�NODXVWL�
DWVLNODXVWL��EXYR�SDP\O¡WL���.ODXV¡V�3HWUDV��NDV�SDNDOQ¡M�GDU�ãQHND��8SHOLV
YLQJXUGDPDV�GDXERM�SHU�DNPHQHOLXV�JXUJ¡MR�WDUGDPV����5ÌJRN�QHUÌJRM
V��SDWL�QHE
UDQNRY¡��QHELãYHUVL��3UDYHUþLD�3HWUXL��SUDYHUþLD����

1LHNXU�JORERV��*URE¡V�3HWUDV�Xå�NDUãWRV�JDOYRV��NDG�QHXåVLGHJWÐ��JURE¡V�Xå
VNDXGåLRV�ãLUGLHV��NDG�QHSHUVSURJWÐ��$WVLJU
å¡�GDU�³�RUDU\NãW
��URGRV��DQRML�SDPDW¡
VNDLVWÐ�YHLGHO³�-DQLN¡V��JHOWRQDV�NDVDV��UDQNDV�LãVNOHLVWDV��P¡O\QDV�DNHOHV�PHUNLDQþLDV�
��(LNã��HLNã�$ã�WDYH�SULJODXVLX��Dã�SDJXRVLX�����%XYR�LU�MLV�UDQNDV�EHVNOHLGåL�V��EXYR
EHSXRO�V�SULVLJODXVWL��EHW�Lã�MXRGXOLR�GHEHVLHV�DWVLVWRMR�³�WDUS��UÌVWXV�YHLGDV�0DUFHO¡V�
Lã�SDQLÌUÐ�åLÌU¡GDPD��URGRV��ãDXN¡����.HOLV�V\NLXV�NODXVHL�²�JDO¡VLX�WDYH�P\O¡WL�DU�QH"
0HLO¡V�PDQ�WUÌNVWD��PHLO¡V�������0HLO¡V�WURNãWD��²�SDPLVOLMR��²�'XRVLX�PHLO
�
GXRVLX����P\O¡VLX��P\O¡VLX�YLVD�ãLUGåLD�����.XU�EXV�EXYXVL��YROXQJ¡�þLD�SDW�³�DXV³
VXãYLOS¡����0HOXRVL��QDEDJDL��PHOXRVL���9¡U¡�Y¡O�VNDXVPDV�ãLUG³�3HWUXL��DWVLGÌNV¡MR
EDOVX����0DWXãHOH�PDQR��PDWXãHOH��.R�QHSDWDUHL�PHLO¡V�LHãNRWL"��$WVDN¡�UDYH�YDUOHO¡�
��7DULDX��WDULDX��WDULDX����

9LVÐ�LãPHWLQ¡MDPDV��YLVÐ�SHUVHNLRMDPDV��3HWUDV�MXWR��MRJ�VNDXVPDV�MR�YLUWR�³
DSPDXG���.XPVþLDV�JQLDXå¡��GDQWLV�WUDWLQR�

²�,ãJUDXå�MXPV��UXSÌå¡V��²�WDU¡�LU�EH�DWåYLOJRV�QXO¡N¡��VNXE¡MR��³�VDYR
SU\ãLQLQN
��7HQ��QXWUDXN
V�QXR�OHQW\QRV�P\OLP��VDYR�EDOWDN
��OHQN¡��OHQN¡��OHQN¡���
NRO�Q¡�ODãR�QHEHOLNR�




3HU�6LP��-XG��GLGHOLDL�SDNODXVDLV�W¡UD�JUDåXV�MRPDUNDV��R�ã³PHW��RW��LU�EXV
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J\YDL�SDYHLNVODV�Y\ULãNLR�²�VXGDULRV�VWRY\ORV��JDUEDQRWD�þLXSUD��å\GURPV�DNLQXV�
UDXVYDLV�XRVWDLV�LU�EDU]GHOH��DSLH�M³�QXRãLUGåLDL�PHUJHO¡�GÌPRMR�

²�.HOLQW��YDNDUHO³�ODXNLX�þLD�OLJL�Y¡OXPR��-R�NDLS�Q¡UD��WHLS�Q¡UD����,ã�SUDGåLRV
YLVXPHW�SLUPXWLQLV�PDQ
V�ODXN¡�DUED�DWE¡JXVL�WXþWXRMDX�SDMXVLX�EH³ãRNDQW�SHU�WXLQXV�
$SVLNDELQ
V�NDUãWDL�SULVSDXV�SULH�ãLUGLHV����DUED�DWVLNODXS
V�SULHãDLV�SR�YLHQ��SLUãWHO³
UDQNÐ�LãEXþLXRV����2�WÐ�åRGHOLÐ�MR�PHLOXPDV��1LHNDGRV�QHXåPLUãLX��NDLS�VDN¡�
��=RVHO\WH��WX�PDQR�ãLUGHO\WH��8å�YLVR�VYLHWR�JURå\EHV�²�JUDåHVQ¡��Xå�YLVDV
EUDQJHQ\EHV�²�PDQ�EUDQJHVQ¡��Xå�YLVDV�VDOG\EHV�²�PDQR�ãLUGåLDL�VDOGHVQ¡��Xå�YLVDV
åYDL]GHOHV�DQW�GDQJDXV�²�PDQR�DNLPV�VNDLVWHVQ¡����%H�WDY
V�QHJDOLX�J\YX�EÌWL��YLHQRV
GLHQHO¡V�QHGDWÌU¡þLR�WDY
V�QHPDW
V����7X�PDQR�ãLUGLHV�SDWLHNHO¡��.DLS�Dã�WDYH�P\OLX
QHLãSDVDN\WDL�LU�P\O¡VLX�DQW�DPåLÐ����-HLJX�Dã�WDX�PHOXRþLR��VDN¡��NDG�PDQH�WRM
YDODQGRM�SHUNÌQLMD�QXWUHQNWÐ�DUED�NLDXUD�åHP¡�SUDU\WÐ��7HJXO�J\YDV�³�SHNO��³NULVþLR�´
äHJQRMRV��SRQR�'LHYR�YDUG��ãDXN¡��EURVWYDV�EXþLDYR��.DV�JL�QH³WLN¡WÐ�WRNLRPV
SU\V\JRPV"�.DV�JDO¡WÐ�LU�SDPLVO\WL��MRJ�WDL�JDO�EÌWL�PHODJ\VW¡�

6XãQDEåG¡MR�ãDNRV��=RV¡�NDLS�Lã�PLHJR�NUXVWHO¡MR��DSVLåYDOJ¡�²�Q¡UD�QLHNR�
9¡OHN�DSVLS\OXVL�DãDURPV�GÌNVDYR�

²�'LHYDOLDX�EUDQJXV��NXU�Dã�GDEDU�GLQJVLX��MHL�MLV�SDPHV��QHLPV�PDQ
V���
/HQNLDV�GDEDU�Lã�WROR��QHJDOLX�Q¡�SDVDN\WL��MRJ�NRåQ��YDNDU��þLD�MR�ODXNLX��3LUPLDX
YLHQX�SDåYHOJLPX��PLUNWHO¡MLPX�VXVLURNDYRP��R�GDEDU�Q¡�åRGåLÐ�PDQR�QHEHVXSUDQWD���
*DO�NR�S\NVWD"�*DO�Dã�NXRPL�MDP�QXVLG¡MDX"�%HW�NDP�WHLS�UHLN¡WÐ�PDQH�YDUJLQWL�
PDQR�ãLUGHO
�JLOG\WL"�$UJL�QHJDO¡WÐ�VWDþLDL�PDQ�LãUÌJRWL��MHL�NDV�QHWLQND"�$UJL�Dã�MR



QHNODXVDX"�8åJ\Q¡�ãRNWL��³�VXVLULQNLPXV�YDLNãþLRWL��QHOHLGåLD�GDLQLXRWL��SDJDOLDX�Q¡
ãQHN¡WLHV�VX�QLHNXRPL�QHOHLGåLD����9LVN��NODXVDX��NRåQ��XåVDN\P��LãSLOGDX����3HU�WDL
YLVL�SUDG¡MR�MXRNWLHV��SLUãWDLV�³�PDQH�URG\WL����1HDWERþLR�QLHNR��ELOH�WLN�MLVDL�P\O¡WÐ���
%HW��QHODLP¡�PDQR��PDWDX�MR�PHLO¡M�GLGHO
�DWPDLQ��

0HUJHOHL�DãDURV�NDLS�SXSRV�ULHW¡MR�
²�3HUVS¡OLRMR��WHLV\E¡��PDQH�SRQL�LU�JDVSDGLQ¡��NDG�QHXåVLWLN¡þLR�Q¡�NRNLDP

YDLNLXL��/LQGR�NHOL�MDX�SLUPD��SDJDOLDX�LU�SDWV�SRQDV�OLQGR��NXU�XåSXOGDPDV��QH�WLN�³
EXUQ��LU�UDQNDV�EXþLDYR�²�EHW�QXR�YLVÐ�ODLPLQJDL�DWVLNUDþLDX��QHV�Q¡�YLHQDV�QH³VPHJR
WHLS�JLOLDL�³�ãLUG³����2�7RI\OLV��QRUV�Q¡�YLHQDL�PHUJDL�QHWLQND�²�YLVRV�M³�SHLNLD��LU�Dã�SDWL
JLUGåLX�LU�PDWDX��MRJ�NHLNÌQDV�LU�XSDURþDV��G¡OWR�QLHNR�QHPDþLMD��0DQR�ãLUGHO
�NDLS�VX
OHQFLÌJX�SULNDXVW¡�SULH�VDY
V��WHJXO�YLVDV�VYLHWDV�ãDXNWÐ��MRJ�QHEXV�MLVDL�JHUDV�SDþLDL�
QHDWERVLX�QLHNR��ELOH�WLN�LPWÐ��VWRURþLRV�Lã�YLVRV�LãJDO¡V�QXOHQNWL��VODXJ\WL��NODXV\WL��R
P\O¡WL�EH�JDOR����,U�MLV�PDQH�WXPHW�P\O¡V��QRUV�QHWXUWXRVH�YDUJþLR��YLVDNR�QHWHNþLR�
EDG��SDN
VþLR��WURS\VLX�YLV�QXNHQW¡WL��E\�WLN�M³�P\O¡WL�JDXþLR���

²�0\O¡WL����²�GÌPRMR�PHUJHO¡��²�NDV�PDQ�XåJLQV�P\O¡WL"�1RUV�LU�SDPHVWÐ
MLVDL�PDQH��Dã�JDOLX�ãLUG\M�P\O¡WL����%HW�NXU�PDQ�UHLNLD�GLQJWL�SDPHVWDL"�0DWXãHO¡��NDLS
PDQ�\UD�VDNLXVL����'DERNLV��YDLNDLWL��-HL�WX�NDLS�SDVLGDU\VL��QHSDVLURG\N�PDQ�Q¡�DQW
DNLÐ��²�LãVLåDG¡VLX�DQW�DPåLÐ�´�²�QHSULJODXV��QHSDVLJDLO¡V�PDWXãHO¡��Q¡�JXRGåLRWLHV
MDL�QHJDOLX��3XOþLR�SULH�SRQLRV��LU�WD�DWVWDW\V����7ÌO\G�LãJLQV��6DN\V����.R�QHNODXVHL
PDQ
V�´�.XU�JL�WXPHW�GLQJVLX"�1LHNR�QHYHLNVLX��QLHNXU�JORERV�QHJDXVLX����MHL�EHQW
VPHUWLV�VXVLP\O¡V��JUHLþLDX�SULVS¡WÐ�

6XNOLNR�SHO¡GD�DQW�SDW�JDOYRV�PHUJHO¡V��%DLVLDL�QXVLJDQGXVL��SDãRNR�LU�EH
DWåYLOJRV�QXE¡JR�QDPRQ�




âLOWDPH��SULNYHSLQWDPH�SDNDMXM��DXNVXRWDLV�DELWDLV�LãPXãWDPH��VWRYL�DSVNULWDV
VWDODV��YLGXU\M�EOL]JDQþLRV�DVORV�DSVWDW\WDV�PLQNãWRPLV�OLQJXRMDQþLRPV�NUDV¡PV��DQW
YLGXULR�VWDOR�OHPSD�ãYLHVL�NDLS�VDXO¡��QXOHLVWD�QXR�OXEÐ��N\ER�DQW�ãYLQWDQþLÐ�OHQFLÌJÐ�
SXV¡�VWDOR�DSPHVWD�SOXRNãWDLV�ODLNUDãþLÐ��$WVLV¡G
V�JDOH�YLHQ��ODNãW��VNDLWR�SRQDV�
ýLXSUD�MR�VWDþLD��MXRGD��VSLQGLQWL��NDLS�VXVPDOLQWD��DN\V�GLGHO¡V�NDLS�YDERO¡V��³�N�
SDåLÌU¡MR��URGRV��W��VX�LHãPDLV�SHUGÌU¡��9\UDV�MDXQDV��UDXGRQDV��VXUDLW\WDLV�XRVWDLV�
OLQNVPDXV�YHLGR��JUDåLRV�VWRY\ORV��3RQL�WHLSRJL�VNDLVWL��EDOWDL�UDXGRQD��P¡O\QDN¡�
JHOWRQDV�NDUþLXNDV��JDUEDQRWDV��SDSÌUHQWDV�DQW�NDNWRV��HLOD�åDLEXRMDQþLÐ�DNPHQDLþLÐ�
DXNVX�QXPD]J\WÐ��VSLQGXOLDYR�SR�MRV�NDNOX��NUHL]XRWL��LãSXVW\WL�UÌEDL�YDUå¡�OLHPHQ³�
PDåHOHOLV�ODLNURGHOLV��SDVLHWDV�DQW�DXNVR�OHQFLÌJHOLR��N\ERMR�DQW�NUÌWLQ¡V��DQW�UDQNÐ
WHLSRJL�XåPDXWRV�DXNVLQ¡V�ULQN¡V��9HLGDV��QRUV�VWRUDL�DSGXONLQWDV�EDOWDLV�PLOWHOLDLV�
YLHQRN�QXURG¡�SHU�ãPRW��Y\UHVQ
�Xå�SRQ���'YL�PDåRV�SDQHO\W¡V��SDSXRãWRV�NDLS
O¡O\W¡V��ERYLMRV�ULWLQ¡GDPRV�DQW�VWDOR�DXNVLQLXV�åLHGXV��DQDV�GDERMR�QHEH�MDXQD�MDX
DXNO¡��PDåRML�SUDG¡MR�NDåL�NR�YHUNãOHQWL��3RQL��SDVLåLÌU¡MXVL�³�ODLNURGHO³��WDU¡�DXNOHL�

²�/DLNDV�SDQ\W¡PV�MDX�JXOWL��9HVNLV�³�PLHJDP�M³�SDNDMÐ��XåGHN�åDOL�M��OHPS��
SDãDXN�=RV
��WHJXO�SDWDLVR�MRPV�SDWDO\Q
�

²�.DåLQ�NDLS�W��=RV
�UHLNLD�GDVLãDXNWL"���$ãDURMR��ãQLXUNãþLRMR�FLHO��SRSLHW³��R
YDNDUH�NDåL�NXU�SUDSXRO¡��WXUEÌW�XåPLJR�NXU�³OLQGXVL����%HSLJX�MDL����2�PDQ�Q¡
YDODQGHO¡V�SDLOVLR�Q¡UD�²�WXULX�EÌWL�NDLS�SULVLHWD��SULULãWD���QX¡MR�DXNO¡�EDPE¡GDPD�
YLHQX�QHãLQD��DQWUX�YDLNX�YHGLQD�

3RQL�VXULQNR�åLHGXV��VXVLPDXVW¡�DQW�UDQNÐ��DWVLV¡GXVL�ãQHN¡MR�
²�9LHQRV�QHODLP¡V�VX�WRPV�PHUJRPV��.DLS�LU�WD�=RV¡��OLJL�ãLRO�EHURGV�åRGåLXL

YLHWRV�QHEXYR�Xå�MRV�GDUEXP���R�GDEDU�þ\VW�SDVLOHLGR��/LHSN�W��GLUEWL��åLÌU¡N�²�NLWN�



EHGLUEDQWL��ãDXN�SDGXRWL�N���åLÌU¡N�NLWN��EHGXRGDQWL����VXVLPDLãLXVL��NDLS�SDNODLNXVL�
WDUVL�³VLP\O¡MXV����7XUEÌW�NDV�QRULQW�DSVXNR�MDL�JDOY��DUED�VXYLVX�DSJDYR��3UDNHLNWD�WÐ
Y\UÐ�PDGD��åDQRWDV�DU�QH�²�SULH�MDXQÐ�PHUJÐ�NLPED�NDLS�VPDOD�SULH�WHNLQLR�LU�þ\VW�MDV
LãSDLNLQD�

7DL�VDN\GDPD�GDERMR��NRN³�³VSÌG³�SDGDU\V�MRV�NDOED�DQW�SRQR��7DV
WHEHVNDLW\GDPDV�MDX�SUDG¡MR�ãY\SVRWL��PHW
V�SRSLHULÐ��JDOY��NLQNQRGDPDV��MXRN¡V�

²�&LDSD�WX��FLDSD��²�VDNR�³�SRQL���²�Xå�SLUPR�WDYR�åRGåLR�VXSUDWDX��N��WX
QRUL�VDN\WL��/\JLQL�PDQH�SULH�WRNLRV�ãLXNãORV��$QW�WR�VWHOJGDPDV��DUJL�Dã�QHUDVþLR�NLHN
WLHN�YHUWHVQ¡V"�%HW�Dã�QH�WRNV�åPRJXV��PDQ�WR�QHUHLNLD����âLPWDLV�PHUJÐ��QRUV
JUDåLDXVLRV��WHYDOLRMDV�SR�NRMÐ�²�Q¡�YLHQD�QHSULNLEV�Q¡�Lã�NHOLR�PDQ
V�QHLãYHV����$U
QHYDOQX�DQW�MXRNR�SDJLUWL��NDWUD�JUDåL"�%HW�Lã�WLHVÐ�NDG�SUDG¡WÐ�NRNLD�O³VWL��PDXþLR�³
åDQG���QHW�DSVLODLå\WÐ�

-XRNGDPRV�DEX�SRQDL�EXþLDYRV�
3DWUDXN¡�VNDPEDO���$QW�WR�EDOVR�WDUQDV��DXNãWDV��SDGRUXV�YDLNLQDV��³E¡J
V

SDNODXV¡�
²�.��SRQL�OLHSVL"
²�=RV
�ãDXNLDX��QH�WDYH��²�WDU¡�SRQL�
²�1¡UD�MRV��DXNO¡�ãDXN¡��LHãNRMR�²�QLHNXU�QHGDãDXN¡��WXUEÌW�QXO¡N¡�SULH

7RI\OLR��²�MXRNGDPRV�XåEDLJ¡�WDUQDV�
3RQDV�³�WDP��DNLV�³GÌU¡��3RQL�G\Y\GDPRV�SDNODXV¡�
²�.�"�=RV¡�SULH�7RI\OLR�ODNVWR"��.��WX�þLD�SOHSL"
²�7HLV\EH��SRQL��²VLP\O¡MR�PHUJD��SULVLNDELQR�EH�PDORQ¡V�SULH�WR�YDLNLR�

U¡NGDPD��NDXNGDPD�SDVNXL�MR�ODNVWR��WDV�Q¡�DWVLNUDW\WL�QHEHJDOL�
3RQL��NUDLS\GDPD�JDOY���XåVLGHJ¡�åYDN
�LU�SUR�GXULV�QXVLQHã¡�
²�*DOL�HLWL�JXOWL��²�SDVDN¡�SRQDV�WDUQXL�
3DWV�Lã¡MR��.DULGRULX�HLGDPDV�VXEDUãNLQR�³�YLHQDV�GXULV�
²�(VX��²�DWVLOLHS¡�YLGXM�
²�²QHãN�PDQ�ãDOWR�YDQGHQV�
3DOLHS
V�SRQDV�³¡MR�³�NLW��SDNDMÐ��²NDQGLQ�SDVNXL�MR�³QHã¡�=RV¡�YDQGHQV

VNOHLQ\þL���3DVWDþLXVL�DQW�VWDOHOLR��VS¡ULDL�JU³åR�DWJDO��1XWY¡U¡�SRQDV�³�NO¡E³�E¡JDQþL�
=RV
��JUHLWDL�W\ORPLV�NDOE¡MR�

²�9RW��WX�PHODJHOH��6DNHL����1HP\O¡MDX�Q¡�YLHQR�LU�QHP\O¡VLX���7RI\O³�PDW
JDOL�P\O¡WL��R�PDQ
V�QH��%HQW�SDEXþLXRN�

=RV¡�VXNGDPRV�NDLS�VWXPV�SRQ��³�NUÌWLQ
�QXR�VDY
V��QHW�SDVLãOLHMR�
²�âDOLQ��²�VXãXNR��²�QH�PDQ�O\JXV�HVL�LU�QHN\ELQ¡NLV��QH�V\N³�VDNLDX��R�NDG

QHNODXV\VL��WXRM�SDVDN\VLX�SRQLDL�
²�&LW�WX��RåND��7\O¡N��²�GUDXG¡�SRQDV�=RV
�LãOHNLDQW�SUR�GXULV�
3DWVDL��XåVLGHJ
V�åYDN
��QX¡MR�DSåLÌU¡WL�VDYR�YDLNÐ��.DåL�N��SDW\OLDLV

SDãQLEåG¡MR�DXNOHL��WD��QLHNR�QHDWVDN\GDPD��SDOLQNþLRMR�WLN�JDOY��²�JHUDL��JHUDL�
3RQL��V¡VGDPD�SULHã�GLGåLDXV³�YHLGURG³��Y\WXUR�SODXNXV�DQW�SRSLHUHOLÐ��=RV¡

WDLV¡�SDWDO\Q
��3RQL�SLUPRML�SUDãQHNR�
²�1LHNDGRV�QHVLWLN¡MDX��NDG�WX�EÌWXPHL�WRNLD�SDOHLVWXY¡��NDLS�GDEDU

SHUVLWLNULQDX��$UJL�WDX�QH�J¡GD�ODNVW\WL�SDþLDL�SULH�YDLNLÐ"�/DLP¡�GDU��MRJ�SRQDV
QHXåVLGHGD�VX�MXPLV��R�NDG�WLN�DQ�MXRNR�SDN\ELQWÐ��SR�WDP�QHEHDWVLNUDW\WÐ��%HJ¡G¡V�
SDOHLVWXY¡V��'DU�V\N³�LãO¡N�WX�YDNDUH��WÌO\G�LãYDU\VLX�QXR�VDY
V�DUED�DSVNÐVLX�WDYR
PRW\QDL��,ãJLUVL�WX��NR�QHJLUG¡MXVL��DUED�LãSHUV�NDLO³��WXPHW�Q¡�YDLNLDL�QHXåVWRV��$QD
SUDãR�PDQ
V�YDOG\WL�WDYH��R�NDG�WX�QHNODXVDL��WHVLåLQR��SDWL�WHYDOGR��.��WX�PLVOLML"
,HãNRWL�VDX�QHODLP¡V"�9DLNLV�JUHLW�WDYH�DSþ\G\V��ODELDX�WRNV��NDLS�7RI\OLV�²�DN\ODV�
EXYRODV��SDGRUXV��-LVDL�QH�WDX�O\JXV��Q¡�WDYH�SDLPV��2�NXU�WX�SRWDP�GLQJVL"�.DV�WDYH



SULJODXV"�.DWU��WX�SDNDOWLQVL"�7DV�SDQLHNLQV�WDYH��SDVLþ\G\V��LU�N��WX�MDP�SDGDU\VL"
.RåQDV�WDYH�SDNDOWLQV��QLHNXU�JORERV�QHJDXVL��QLHNDV�QHSDJXRGåLRV��QHV��SR�WHLV\E¡V�
PHUJRV�YLVDGD�SDþLRV�\UD�NDOWHVQ¡V�NDLS�Y\UDL�

3RQL�ãQHN¡MR�LU�ãQHN¡MR�YLV�W��SDW³��QRUV�=RV¡V�VHQLDL�QHEHEXYR��7D��DS¡MXVL
VDYR�GDUEXV��XåVLGDULXVL�VDYR�NDPEDUHO\M��NULWR�NU\åLXPLV�SULHã�'LHYR�PÌN��
XåG\NGDPD�QXR�YHUNVPR��ãDXN¡�

²�'LHYH�P\ODãLUGLQJLDXVLV��6XVLP\O¡N��SULLPN�PDQH�³�MXRG��åHPHO
��VXYDO\N�
XåGHQN�PDQH�QXR�VYLHWR�DNLÐ��JHOE¡N�QXR�SLNWÐ�OLHåXYLÐ��ãL��SDW�QDNWHO
�DWLPN�PDQ
J\Y\E����




6WDLQ¡M��SXUPRQÐ�NDPEDU\M��VXVLULQN
�GYDULãNLDL�NDUWDV�ORã¡��LU�ORã¡�Lã�SLQLQJÐ�
Lã�EXWHOLR��7Ð�QHEHWHNXV��Lã�VLHUþLNÐ��3DN\U¡MXV��PHW
�NDUWDV��MXRNDYR�

²�8åWHNV��SDNDNR�MDX�NDUWDV����²�VDN¡�ODXþDVLV��²�%HSLJX�EÌWÐ�QHJULHåWL�VX
PRNDQþLDLV��R�MÌV�Q¡�YLHQDV�QHPRNDW��9RW��NDLS�Dã�EXYDX�SULH�NQLD]LR�%LELNRYR�
EÌGDYR��VXVLPHVPD�DQW�NDUWÐ��QåVLNDLVPD�VDPRYDU���FXNUDXV��URPR�OLJL�VRWLHV�
XOLDYRVPD��GXRVPD�JDU��SHU�NLDXU��QDNW³��²HLV�LU�PHUJRV�²�VYRþNRV��SDNDMDYRVLRV�
LãVLSDLãLXVLRV��WDL�PRMD�SRþWLHQLMD��.DG�SULH�PDQ
V�NLER�NDLS�PXV¡O¡V�SULH�PHGDXV�
9LHQD�²�SDQLH�7HRILO��NLWD�²�SDQLH�7HRILO���

.DåL�NDV�YDLNLXNDV�SXVEDOVLDL�SDP¡WRMRV�
²�9LHQD�²�3DQWRIHO��NLWD�²�3DQWRIHO�
²�$U�WX��GXUQLDX��PLVOLML�²�LãURGåLDX�NDLS�WX��DEODXFKD"��'DEDU�WDG

DSVLOHLGDX��R�WXPHW�LãVLSRPDGDYRM
V��LãVLSHUIXPDYRM
V��JHOXPE¡WDV��NDOLRãXRWDV��FLHOV
SRQDLWLV���

²�-H�MH��²�MXRN¡V�WDV�SDWV�YDLNLXNDV��²�3RQDLWLV�.DOHãÌGV����3RQDLWLV
.DOHãÌGV�

²�0DXþL��UDSXFKD��²�VXãXNR�ODXþDVLV��²�VXNLQ�VLQ�
,U�Y¡O�OHQJYLDX�W
V¡�WROLDX�
²�1H�WLN�VOÌåDQNRV��EHW�LU�SDþLRV�SRUGRV�VHLO
�ULMR��NDLS�EXYDX�SULH�JUDSR

6XYRUR��3DWV�EXYR�VHQLV��R�SDWL�MR�MDXQD��NDQHþQLDL�EXYR�XåVLVWDþLXVL�LãVLYHåWL�PDQH�Xå
JURQ\þLRV��6DN¡����'XUQLDX��QHELMRN��DSãþ¡VO\Y\VLX�Dã�WDYH���1XVDPG¡�SRWDP�EDURQ
IRQ�GH�)OHXU\��LãYDåLDYRP�³�1LåQD�*RURG��Lã�WHQ�²�³�3DU\åLÐ��9LHQD�NXSþLHQ¡��QDãO¡�
EXYR�XåVLPDQLXVL�WHN¡WL�Xå�PDQ
V����EDJRWD��PLOLMRQHUND��.DG�QHEÌWÐ�EXYXVL�UXVN¡�
SHYQDL��EÌþLR�DSVLåDQLM
V��.LHN�Dã�HVX�MRV�WDEDNR�VXUÌN
V��3DLPVLX�Lã�NURPR��QRU¡VLX
XåPRN¡WL�²���QLH�QDGD��QLH�QDGD���ãDXNV�Lã�WROR��äLQRPD��UHLN�WXU¡WL�SR]QDQ
��UHLN
DWYLWRWL��LU�Dã�Y]DMHPQLH�WDQNLDL�M��SDþHVWDYRMDX����%XYR�SLQLQJÐ��EXYR�Lã�NR�LU�JHUWL�
$QW�EDOLDXV�SULH�JUDSR�1DLNLQR��MLVDL�LãGDY¡�VDYR�PLãNXRVH�FHVDUVNR�SDOHYRQ
���
&LHVRULXV�V¡G¡MR�VDX�PLãNH�DQW�NU¡VOR��R�FLHVDUVND�VYLWD�LU�VHQDWRULDL�YDULQ¡MR�DQW�MR
åY¡ULV��.DLS�WLN�åY¡ULV�NRNV�²�N\ãW��WXMDX�DQW�WLNVOR�SDVWDW\WDV�OLRNDMXV�ãPDNãW�LU
SDNLãR�GHVRULXL�XåSURY\W��JDWDYDL�VWULHOE���7DV�SDXNãW�LU�QXãDXV�XåYDU\W��åY¡U³��.��WLN
QHSHUãRY¡�9LOQLDXV�JXEHUQDWRULÐ��-LVDL�XåYDU¡�DQW�FLHVRULDXV�ODS
�LU�SDWV�VXVLWÌS
V
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URGRV��OLHåXYLV�MR�VXVWLQJR��9LVL�SUDG¡MR�MXRNWLHV��7DV�SUR�GXULV��Xå�GXUÐ�VXNHLN¡�
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7URERM�EHSDVLOLNR�YLHQXGX�²�7RI\OLV�VX�SXUPRQX��7DV�Y¡OHN�SUDG¡MR�
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LGL�VLHELH�N�þLRUWX����%H�MRNLRV�QXRVNULDXGRV�LU�EH�SULHNDE¡V����2�SDåLQ
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²�=RVHO¡�ãþ\UDL�WDUQDYR�NHOHW��PHWÐ��XåWDL�SRQL�MDL�GRU��YHVHO
�SDNHOV�
²�.XU�þLD�QH��²�SULG¡MR�NLWD��²�*DVSDGLQ¡�DQWDL�WUHLN¡MD��NDG�UHLNLD�WLHNWLHV�

DOÐ�GDU\WL��S\UDJXV�NHSWL���
²�.DLS�PDW�QHSDVOHQND����5RGRV��SRQÐ�QDXGRV�JDLOLV����.R�WDX�WLQJ¡WL��E\�WLN

SRQDL�QHVNÌSDXQD�
²�*HUL�PDQR�SRQDOLDL��JHUL��²�=RV¡�J\U¡��²�1H�WLN�YHVHO
�PDQ�NHOLD��EHW�GDU

NDLS�DSGRYHQRMD����'XRN�'LHYH�MLHPV�DWSHOQ���1DXMLWHODLW
�VLXYDP�M��PDãLQ��PDQ
QXSLUNR��NXU�NHOLDV�GHãLPWLV�NDãWXRMD����.DPH�NLWXV�SRQXV�WRNLXV�UDVL"

²�$U�MÌV�åLQRW��PHUJHO¡V"�²�VDNR�DS\VHQ¡�ERED��²�$ã��=RVH�G¡WD��Q¡�VNHUVD
QHYHL]¡þLR�³�W��7RSRO³��³�N��WX�LU�³VLGRP¡MDL��PHUJHOH�"�.DG�EHQW�GRUDV�EÌWÐ�åPRJXV�
7LN�VX�OLHåXYLX�WHPRND�J\YHQWL��WDL�YLHQ���WDL�NLW��³VLNDQG
V�SULORV��SULVNÐV�SRQXL���
3D¡G¡�ãLUG³�YLVLHPV�

²�9LVDGD�GRURML�PHUJD�WXUL�SDWHNWL�EORJDP�YDLNLXL����%HQH�WDV�7RSROLV�EXV
GRUX�Y\UX"�3UDSXOV�MDXQD�YDLNDV��³NULV�NDLS�PXV¡O¡�³�LãUÌJDV��0RW\QD�G¡WD��QLHNXPHW
QHOHLVþLR��LU�PDQ�MLV�QHWLQND�

âQHNXþLDYR�ERERV�WDUSH�VDY
V�SXVEDOVLDL��SRWDP�EDOVX�SDNODXV¡�=RV¡V�NDåL
NDWUD�

²�2�NXU�WDYH�LãYHV�WDV�7RSROLV�SR�YHVHO¡V"
²�1LHNXU��%ÌVPD�þLD�SDW�OLJL�PHWÐ�JDOR�7RI\OLR��3RQDL�PDQH�ODLNR�

QHVNXQGåLD�PDQ�GXRQRV�
²�=RVH��=RVH��²�ãDXN¡�NDåL�NDV�XåSDNDO\M��9LVRV�ERERV�DWVLVXNR��EHDWHLQ�V

7RI\OLV��NDåL�N��EDOW��VXJXPÌWXUW��JXPXOLXN��QXVLWY¡U
V�
²�.��WHLS�³VLWDUãN¡MDL"�²�VDNR�=RVHL��²�0XV¡W�DXV\V�NUXWD�DU�XåNLPãWRV��NDG

QHJLUGL�PDQR�ãDXNLPR��'¡O�NR�PDQR�ELHOL]QRV�EUÌGQRV�QHVXULQNDL�LãSODXWL"
²�5LQNDX��LHãNRMDX��QHEHUDGDX�GDXJLDX���
²�2�PDQ
V�SDVLNODXVWL�QHJDO¡MDL"��7LNUD�SOLR]¡��QHVDN\N�³�WRNL���3HU�WDYH

JDYDX��WXU¡MDX��SDWV�QHãWL�WHLS�WROL����,ãSODXN�LU�WXRV��ãH�
.DLS�PHW¡�=RVHL�DWQHãW�M³�NXNXO³��LU�DSVNOHLG¡�YLV��MRV�JDOY���8åVLVNOHLG


PDUãNLQLDL�SDVLURG¡�EMDXULDL�VXWHUãWL��=RV¡�QXPHW¡�QXR�JDOYRV��%RERV�²�åYLOJW��åYLOJW
³�NLWV�NLW��

²�9RW��WX�ãDODSXWULDX��²�VXãXNR�SXUPRQLHQ¡��²�'åLDXNLV��MRJ�=RV¡�QHSLNWD�
.DG�WHLS�PDQ��³GXRWXPHL�NDX]ÌUXV�Xå�WRN³�GDUE��

²�3UDERþ\N��SRQ\WHOH��²�NORQLRMRV�7RI\OLV��SDN\O¡M
V�NHSXU
��²�1RU¡MDX�SHU
NRMDV��WURSLMDX�SHU�JDOY���²�MXRNGDPRV�QX¡MR�DWJDO�




6HQRML�PDWXãHO¡�ã³�YDNDU��LU�ODQJHOLXV�PDåQH�SUDYHL]¡MR��NXU�EXV�EXYXVL��ãRNV
SULH�ODQJR��DSVLåYDOJ\V�SR�WUREHO
��ã¡SHO³�SUDYHUV��SDVLåLÌU¡V��QXR�SXRGHOLÐ�PXV¡OHV
QXEDLG\V��LU�Y¡O�åLÌUL�SUR�ODQJ��



²�0XV¡W�NRMDV�Xå�JDOYRV�LU�XåNLOQRMR��²�EDPE¡MR�VDY\M��²�þ\VW�MDX�SDYDNDU¡�
R�GDU�Q¡UD�

6NU\Q¡V�YLUãÐ�SDN¡OXVL��SDYDUW¡��SDQDUã¡�VNDUDV��XåY¡UXVL�Y¡O�SULH�ODQJR��DQW
JDOR�NDOHO¡�VXORMR�LU�SDVLJHULQR��²E¡JR�=RV¡�SDLOVXVL��SDEXþLDYR�PRW\QDL�³�UDQN��

²�.XU�DQXRGX�SDVLOLNR"�²�NODXVLD�PRW\QD��²�.R�WHLS�Y¡OXRMDW¡V��QHJDOL�Q¡
VXODXNWL�

²�7XþWXMDX�DWHLQD����7UXSXW³�SDVLOLNR��=RV¡�SXRO¡�DQW�NHOLÐ�SULHã�PRW\Q��
SDJUREXVL�UDQNDV�MRV��EXþLDYR��YHUNGDPD�PHOG¡�

²�0DWXãHOH��PDWXãHOH��3DVLJDLO¡N�PDQ
V��SDVLJDLO¡N�
²�.DV�WDX�UDGRV"�.R�WX�QRUL"�$U�SDEOÌGDL��NR�YHUNL��VDN\N"
²�0DWXãHOH��EDODQGHOL��*HOE¡N��QHEHOHLVN�PDQ
V�Xå�Y\UR��SULJODXVN�PDQH

YLHQ�����'LUEVLX��VWRURVLXRV��VLÌVLX��N��WLN�XåSHOQ\VLX��YLVN��WDPVWDL�DWLGXRVLX���
²�'¡O�PHLO¡V�'LHYR��0XV¡W�WX�Lã�SURWR�Lã¡MDL"
²�1HLã¡MDX��PDWXãHOH��QHLã¡MDX��EHW�³JLMDX�SURWR��$WVLY¡U¡�PDQ�DN\V��PDWDX�

MRJ�SUDSXOVLX�Dã�Xå�MR����1HP\OL�LU�XåYDULQ¡MD�MDX�GDEDU�PDQH����9HUþLDX�QHEHWHN¡WL�
YLHQ��NDUW��QXNHQW¡WL��QH�NR�YLV��DPåLÐ�YHUNWL����9LVRV�ERERV�LU�0DUFHO¡�WRNL��GXRGD
PDQ�URG�����0DPDLWH��VXVLP\O¡N�

²�9RW��WX�SDGOD��EHVWLMD��²�ãDXN¡�PRW\QD��DWãRNXVL�DWEXOD��²�.RNLÐ�LãPLVOÐ
EHUHLNL���%REÐ�OLHåXYLR�NODXV\WL"�2�PDQ�XåNDUWL�WDYR�EHQNDUW��DXJLQWL"�1H��WR�QHEXV
QLHNDGRV����7LNR�MLV�WDX�SLUPD��WXU�WLNWL�LU�GDEDU����3DVLNORQLRN�GDU�MDP��NDG�WDY
V
QHSDPHW¡�DSWHUã
V����âLXNãWX��NDG�GDXJLDX�WR�QHEHJLUG¡þLR����2�NDG�LPVL�RåLXRWLHV��NDLS
PDWDL��SDJDO³�SD¡PXVL�LãSHUVLX�NDLO³��$UED�YRQ�PDQ�LU�Lã�DNLÐ����NDG�GDXJLDX
QHEHPDW\þLR�WDY
V�Q¡�WDYR�EHQNDUWR���

7XR�WDUSX�³EDUãN¡MR�SXUPRQDV�VX�7RI\OLX��DEXGX�MDX�³ãQDEDUDY
�VX�PDPXQHOH�
SDãXUPXOLDY
�SR�DVO���SDVLVWDW¡�DQW�VWDOR�DULHONRV�SO¡þN���0RW\QD�SULVWDW¡�XåNDQGRV�
VXVYDGLQR�YLVXV�YDLãLQWL�

²�0DPXQHOH��OHQN�OLJL�GXJQHOLR��OHQN��SUDãRP�
²�1HJDOLX��åHQWHOL��QHJDOLX��²�WHLS�PDFQL�
²�.DG�QHJHUL��QHP\OL�PDQ
V��PDPXQHOH�
²�.XU�þLD�QHP\O¡VL�WRN³�SÌURQHO³��²�VDN¡�PRW\QD��JORVW\GDPD�7RI\O³��²�7DL

PDQR�åHQWHOLR�JUDåXPHOLV��NDLS�SÌULQLV�GRELOHOLV��.RåQD�WDYR�JDUEDQHO¡�YHUWD�SR
ãLPWHO³���

²�.DG�Dã�EXYDX�SR�PLHVWXV��²�SUDG¡MR�URNXRWL�7RI\OLV�³VLU
å
V��3DU\åLXM���
SULH�JUDSR�*ROXERYR��Q¡�Lã�WROR���

²�.DP�þLD�XåYHGL�LOJ��NDOE���²�SHUWUDXN¡�SXUPRQDV��²�0DQ�UHLN�VNXE¡WL
QDPRQ����ãQHN¡NLW��NDV�UHLNDOLQJD���

²�2�NDV"�5HLNDOLQJD�EXV�NDOED����âLW�SDURG\VLX�PDPDL�åLHGXV�ãOLÌELQLXV
NRNLXV�QXSLUNDX��²�SDVWÌP¡�DQW�VWDOR�åLHGXV�

²�2MH��NRNLH�VSLQG³��²�GåLDXJ¡V�PRW\QD�þLXSLQ¡GDPD�
²�8åWDW�EUDQJÌV��²�WDU¡�7RI\OLV��²�DQLH�\UD�þ\VWR��WLNUR��DXNVR��GHQWH���
²�.DV�WDL�\UD�GHQWH"�²�NODXV¡�PRW\QD�
²�7DV�åRGLV�OHQNLãNDL�LãVLYLURåLMD�²�VWRUDV�DUED�OLHWLQLV����.LWL�åLHGDL�DU

ãSLOJRV�\UD�WXãWYLGXULDL��SÌVWL��WDL�OHQNLãNDL�YDGLQDVL�PDVLY��7RNV�DXNVDV�SLJHVQLV��R
PDQR�WLH�åLHGDL�EUDQJHVQL����0DQ
V�QLHNDV�QHDSJDXV��Dã�SHUVLPDQDX�DQW�FHQRV�

²�.DP�WRNLXV�EUDQJLXV�SLUNDL"���8åWHNWÐ�LU�SLJHVQLÐ�
²�$ã�åPRJXV�QH�SUDVþLRNDV�LU�QH�PXåLNDV����0DQ��MHL�N��SHUNX��QRUV

EUDQJLDXVLDL�XåPRNX��EHW�WXU�EÌWL�DNXUDWQLDL��GDVNDQDOXV�GDLNWDV��R�SUDVW���SLJÐ�PRåQD
YHUþLDX�QHSLUNWL����.LHN�Dã�DXNVR�HVX�SHUOHLG
V�SHU�VDYR�UDQNDV����.DLS�EXYDX�DQW
RERYLRQ]NR�SULH�SRQR�äXOLNRYR�1RYRDOHNVDQGURYVNH��VWURãQD��NLHN�WHQ�NURPÐ���



²�.O\VWL�MDX�Lã�WDNR�NDOERV��SRQH�7HRI\O��²�SHUWUDXN¡�SXUPRQDV��9HUþLDX
WUXPSDL��SDVLNORQLRM
V�PDWXãHOHL��VDN\NLV��NR�DW¡M
V��DQW�JDOR�LU�DQD�SDWL�QXPDQR��NR
PXPV�WUÌNVWD�SULHã�YHVHO
�

²�1XPDQ\WL�QXPDQDX��MRJ�SLQLQJDL�YLVXPHW�\UD�UHLNDOLQJL��EHW�LU�SDV�PDQH
Q¡UD�SHUWHNWLQDL���

.UDSãWLQ¡GDPD�JDOY���PRW\QD�SUDY¡U¡�VNU\Q
�LU�Lã¡P¡�VXODQNVWXRW��SRSLHUHO³�
LU�LãY\QLRMR�Lã�MR�SOXRãW��EXPDãNÐ��LU�SDG¡MR�DQW�VWDOR�SULHã�=RV
�

²�âH��²�VDNR��²�YDLNDLWL��WDYR�SHQNLRV�GHãLPWHO¡V��NXU�WX�SDWL�XåVLSHOQHL�LU
SDV�PDQH�G¡MDL��DWVLLPN�GDEDU�SDWL�DUED�Y\UXL�DWLGXRN��WDYR�DQW�WR�YDOLD���

7RI\OLV��QLHNR�QHODXNGDPDV��VXJODPå¡�SLQLJXV��VDN\GDPDV�
²�=RVLXQHOH��PDQR�GÌãHOH��GDEDU�Dã�WDYR�DSLHNÌQX����.DV�WDX�WUÌNV�²�PDQR

UÌSHVQLV��R�WX�PDQH�WLN�ãHQDYRVL��NODXV\VL��PDQR�SDOLHSLPXV�SLOG\VL��JHUDL�DU�EORJDL
SDGDULXVL��QLHNXPHW�SULHã�PDQH�QHPHOXRVL�EÌVL�P\OLPD����$ã�HVX�JHURV�ãLUGLHV��NDV
PDQ�SDNOXVQXV��EH�JDOR�P\OLX��VX�SDNDUD�SDVNXWLQ³�PRåQD�QXR�PDQ
V�LãWUDXNWL����.DG
WHLS�NHOWXPLP�YHVHO
�PLHVWH��SDPDW\WXPHL��NR�QHEÌWÐ��YLVRNLÐ�WUXQNÐ��FLDVWÐ��EDNDOÐ�
SXONDYD�PX]LND����8åSLUNþLR�GURQþNDV�VYHþLDPV�YDåLRWL����$ã�MDX�WRNVDL�åPRJXV��NDG
N��SURY\WL��WDL�ãXPQLDL��YLVWDXQLDL��8åWDW��NXU�SDVLVXNDX�PLHVWH��YLVXU�PDQH�PDJQDWX
YDGLQR����.LW��V\N³�QXYDåLDYRP�³�ýHQLJRUVN���EHJDOLQLDL�GLGHOLV�PLHVWDV���

²�0DWXãHOH��²�SHUWUDXN¡�SXUPRQDV��²�DWLGDYHL�SLQLQJXV�=RV¡V�ORFQXRVLXV�
RJL�QXR�VDY
V�DU�Q¡PDå�QHGDG¡VL�DQW�SLUPRV�SUDPDWNRV"

²�9DLNDLþLDL��NRNLR�þLD�QRULW�GDG¡MLPR"���-XJ�N��WLN�WXULX��NRNLXV�WUXSXWHOLXV
²�YLVWHOL�MXPV�SDWHNV��W��YLHQ��WHWXULX�YDLN���DQD�PDQH�LãNDUãLQV�LU�QDXGHO
�YLV�
VXJHUEV����äHQWHOL��PDWDX��MRJ�HVL�JHULDXVLV�åPRJXV��P\O¡VL�SDþL���PXV¡W�LU�PDQ
V
QHDSOHLVL�VHQDWY¡M��WHLSRJL�LU�SDWV�QXR�PXGYLHP�EÌVL�EH�JDOR�P\OLPDV�

7RI\OLV��XåPDXN
V�MDX�JHUDL�DULHONRV��VXJUDXGLQWDV�SDJ\ULPX�PRW\QRV��³SXRO¡�³
WRN³�ãLUGLQJXP��²�EXþLDYR�UDQNDV�NRMDV�PRW\QRV�QXRãLUGåLDL��PDåQH�VX�DãDURPLV
NDOE¡GDPDV�

²�0DPXQLHþNR�EUDQJLRML��6DXJRN�-H]DX��QHLãJLUVL�QXR�PDQ
V�QLHNXPHW
JUXELMRQLãNR�åRGHOLR�WDPVWD�Q¡�=RVLXQ¡����âYHQWDV�DQLROH��VHUJ¡N��-HL�WXU¡þLR�MXPV
NRNL��SULNODVW³�SDGDU\WL��YHUþLDX�J\YDV�³�SHNO��³ãRNWL���

²�*DQD��JDQD��WX�PDQR�EDODQGHOL��ãLUGLHV�PDQR�SDWLHNHOH��²�YHUNGDPD
PDWXãHO¡�JORVW¡��EXþLDYR�7RI\O³��²�7RN³�EUDQJÐ�åHQWHO³�JDYXVL��EHQW�ODLPLQJDL�DPåHO³
SDEDLJVLX���

=RV¡��SLUPD�QXOLÌGXVL��GDEDU�Lã�GåLDXJVPR�QHW�DãDUHO
�QXEUDXN¡��G¡NDYRGDPD
ãLUG\M�PDWXãHOHL��MRJ�M��VXEDU¡�LU�QHOHLGR�DWVLWUDXNWL�QXR�WRNLR�EUDQJDXV�Y\UR�




'DEDU�=RV¡�MDX�OLQNVPD��XåJDQ¡G\WD�DQW�YLVR�DPåLDXV��GDVLHN¡�DQW�JDOR��NR�WHLS
GLGHOLDL�WURãNR��PHLO¡�7RI\OLR�QHEHSHUWUÌNV�OLJL�JUDER�OHQWRV�

3R�YHVHO¡V��SHUVLN¡OXVL�³�Y\UR�NDPDUHO
��VXNR�VDX�OL]GHO³�DQW�J\YHQLPR��DSWDLV¡�
DSYDO¡�NHUþLDV��SHUYHL]¡MRMR�GUREXåLXV����0HQNXV�WHUDGXVL��SDUVLQHã¡�QXR�PDWXã¡V�SRU�
ULWLQHOLÐ�GURE¡V��VLXYR�Y\UXL�UHLNDOLQJLDXV³�DSGDU���1¡�Lã�NR�WHLS�QHGåLDXJ¡V��NDLS�Lã
PDãLQRV��WHLS�JHUDL�LU�OHQJYDL�¡MR��NDLS�DQW�VYLHVWR�

9DNDUH��Y\UXL�Lã�PLãNR�SDU¡MXV��JOREVW¡�M³��EXþLDYR��ãLOG¡��NRMDV�QXDY¡��SDGDY¡
ãLOWDL�ODLN\WXV�SLHWXV��ãQHNLQR�PDORQLDL��URG¡�VDYR�GLHQRV�GDUE���VDN\GDPD�

²�7RI\OH��ãLW�SDVLXYDX�DãWXRQHULXV�WDX�PDUãNLQLXV��GDU�NHWYHUL�EXV��äLÌU¡N��DU
PLHURM�DSNDNOLN¡V"



²�6X�WRNLDLV�PDUãNLQLDLV��²�WDU¡�7RI\OLV��VNHUVRPV�åLÌU¡GDPDV��²�³�þ\VWXV
PXåLNXV�UHLNV�SDYLUVWL��1HEHDWPHQX��NXPHW�QDPLQLDLV�GHY¡MDX��.DLS�SDã¡O
�EUDLå\V
QXJDU����

²�âLUGHO\WH��GDEDU�MDX�WHNV�QDPLQLDLV�GHY¡WL��QHV�WDYR�NURPLQLDL�YLVL
VNLQGHOLDLV�QXWUÌNR��R�WLH��QHELMRN��QHEUDLå\V��WRNLD�SORQD�GUREHO¡��GDU�LãPDJOLXRVLX�
EXV�NDLS�ERYHOQD�

²�.DV�þLD�GR�SHU�SDVLXYLPDV��3IX��²�VSMDXG¡V�7RI\OLV��YDUW\GDPDV
PDUãNLQLXV��²�5DQNRY¡V�²�NDLS�WHUERV��NYDOGDL�²�NDLS�VLMRQR��DSNDNO¡V�NDLS
Y¡GDUDL����.DG�QHPRN¡MDL��UHLN¡MR�PDQ
V�SDVLNODXVWL��EÌþLR�SDPRN
V�SR�IRUPRV
SDVLÌWL����2�WX�QHPRNL��QDYHW�Q¡�PDW\WL�GDU�QHPDWHL�ELHOL]QRV�GRUDL�SDVLÌWRV��3DSUDWXVL
PXåLNLãNDL��LU�PDQH�QRUL�WRNLDLV�DSYLONWL����1HSULO\JLQVL�PDQH����JDO¡VL�SDWL�G¡Y¡WL���

7HLS�EDPE¡GDPDV��XåVLNÌU
V�SDSLHURV���DWVLJXO¡�
=RV¡�VDYR�SDVLJ\ULPX�Y\UXL�DWVLPXãR�QXR�MR�åRGåLÐ�NDLS�QXR�NLHWRV�VLHQRV�

6NDXVPX�LU�DSPDXGX�MRV�NDNWD�QXUDXGR��R�PDãLQD�VS¡ULDL�VXNRV��EDUãN¡MR�OLJL�Y¡OXPR�
/HG�SDVS¡MR�=RV¡�Y\U��DSVLÌWL��GYDULãNLDL�EHYHL]LQW�DSPHW¡�M��GDUEDLV�

YDLNLXNDL�SLUNR�GUREHV��SHUNHOLXV�DUED�QDPLQLXV��SUDã¡��PHOG¡�SDVLÌWL��QHV�ODEDL�GDLOLDL
=RV¡�³JHE¡MR����7RG¡O�QHDSVLNRS¡�VLXYLPX��QHEXYR�WRV�GLHQRV��NDG�QHSDLPWÐ�Xå�NHOHWRV
DXNVLQÐ�

3ULHEU¡NãPDLV��DWOLN
�QXR�GDUER��ULQNRV�GYDULãNLDL�SULH�7RI\OLHQ¡V��YLHQDV
DWLPWL�GDUER��NLWDV�³GXRWL��NLWDV�SDVLPLHUXRWL�DUED�XåVLPRN¡WL��9\UDV�SDU¡M
V�UDQGD
=RV
�YLVDGD�QH�YLHQ���Xå�SLUP��V\N³�VXVLUDXN¡��SRWDP�VXEDPE¡MR��DQW�JDOR�YLHQ�
YDNDU���LãVLULQNXV�YDLNLDPV��ODEDL�VUDJLDL�VXãXPLMR�DQW�SDþLRV�

²�3DOHLVWXYH��7X�EHJ¡GH����$WPLQN��=RVH��MRJ�WX�PDQH�LãYHVL�Lã�NDQWU\E¡V��$ã
WDYH�VX�WDLV�WDYR�YDLNLDLV�²�YLVXV�LãSHUVLX��7LN�Dã�QH�WRNV�åPRJXV��QHQRU¡MDX�ã³�YDNDU�
WDX�J¡G��SDGDU\WL����7HJXO�WLN�UDVLX�NLW��V\N³��DWPLQN��³GXRVL�NDLO³�

=RV¡�QXVLJDQGXVL�GLGHO¡PV�DNLPV�åLÌU¡MR�³�Y\U���QHVXSUDVGDPD�SULHåDVWLHV�MR
DSPDXGR��SRWDP��EXþLXRGDPD�MDP�³�UDQN���PDORQLDL�SDNODXV¡�

²�7RI\O\WL��GÌãHO\WL��.R�WHLS�DSPDXGXRMLHV"�.��þLD�EORJD�SDPDWHL"�-XJ
YDLNLXNDL�DWHLQD�G¡O�VLXYLQLÐ��$U�Xå�WDW�S\NVWL��MRJ�SHU�QHG¡OL��XåGLUEDX�WUHMHW��UXEOLÐ
WDX�DQW�WDERNR�

7DL�VDN\GDPD��VLHN¡�Y\U��SDEXþLXRWL�
²�âDOLQ��SR�YHOQLDLV��²�SDVWÌP¡�Y\UDV�=RV
�QXR�VDY
V��²�QHSUDãDX�Dã�WDYR

XåGDUE¡V��JDYDL�Xå�PDQR�JDOYRV�GXRQ���LU�¡VN����3DPDW\VLX�GDXJLDX�EHVLÌQDQW��PDãLQ�
VX�NLUYLX�VXNDSRVLX��LU�WDX�SDþLDL�WLHN�EHUDVLV��7UXPSDL�SDVDNDX��QHEHYRå\NLV�GDXJLDX
WLHPV�SDONXVDPV�EHVLÌWL��MHL�QRUL�VYHLN��NDLO³�VDYR�GHY¡WL�

.��SDGDU\VL��=RV¡�WXUL�LãPLQWLQJR�Y\UR�NODXV\WL��YLHQDP�SDEDLJ¡�GDUE���NLWDP
²�QH��EHW�YLVLHPV�DWLGDOLMR�VLXYLQLXV��SDVLVDN¡�QXODXåXVL�DGDW���QHEHJDOLQWL�VLÌWL�
PDãLQ��³�VNU\QHO
�XåGDU¡�

%H�MRNLR�GDUER�LOJX�=RVHL��SDUVLQHã¡�QXR�PDWXã¡V�NHOHW��GHãLPWHOLÐ�OLQÐ�
SDVLå\þLRMR�NDOYDUDW���3DU¡M
V�Y\UDV�YDNDUH�UDGR�=RV
�EHYHUSLDQþL���3DãRNXVL�QXU¡G¡
Y\U���QXEXþLDYR��QXJODPåDYR��SDGDY¡�YDOJ\WL��SDWDLV¡�ORY���SDWL�DWVLV¡GR�YHUSWL���
.DOYDUDWDV�WUXSXW³�WDUãN¡MR�

²�9RW��NR�QHNHQþLX�EDLVLDL��WR�SUDNOLDQWR�YHUSDOR��²�WDU¡�7RI\OLV�YDOJ\GDPDV�
²�1HW�DXV\V�PDQR�ELMR�WR�SOHUSLQLPR����0HVN��SR�ELHVDLV��W��Rå³��ER�NDG�VSLUVLX��WXRM�³
VPXONLXV�WUXSLQLXV�VXSLãN¡V����$U�QH�YHOQLÐ�GDUELQLQN¡��9HUSDO��SDVLLPV�SDVLJLUWL
GDUEXPX�DUED�PDQ�DQW�]ODVWLHV����NR�QHNHQþLX��W��GLUEL���

=RV¡�W\O¡GDPD�NDOYDUDW��SDVWDW¡�³�NHUþL��LU�MXRNGDPRV�SDNODXV¡�
²�2�N��GDEDU�GLUEVLX"



²�3LUãWX�UÌU��XåNLãXVL��VDOGÐ�WDQFLÐ�ãRN����'DU�PDW�HU]LQV�NDLS�SLHPHQ³����$ã
VX�WDYLP�NLDXOLÐ�QHJDQLDX��MXRGQXJDUH����&KDPXYND����7RNL��WHWXUL�SR]QDQ
��QHLãPDQDL
VDYR�ãþ¡VWLHV�Xå�PDQR�JDOYRV����.LWDV�PDQR�YLHWRM�WDX�WRNLRV�ORVNRV�QHEÌWÐ�SDGDU
V���
âXQ³�DSVLNDELQXVL��EÌWXPHL�EHNDXNLDQWL���

7HLS�EHEDPE¡GDPDV��XåVLPRY
V�NHSXU
��NDåL�NXU�Lã¡MR�
=RV¡�QXOLÌGXVL�GÌPRMR��GÌPRMR��ODXN¡�Y\UR�OLJL�Y¡OXPR��EHW�QHEHMXWR��NRNLX

ODLNX�MLV�SDU¡MR�JXOWL�
=RVHL�SHU�NLDXU��GLHQ��EH�MRNLR�GDUER�EH�JDOR�SUDLOJVWD��âHQ�LU�WHQ�SDVLYDONLRMR�

SRWDP��QX¡MXVL�SULH�SRQLRV��SDSUDã¡�N��QRULQW�G¡O�SDVNDLW\PR��SRQL��åLQRGDPD��MRJ
=RV¡�P¡JVWD�VNDLW\WL��SULNURY¡�MDL�NQLQJÐ�FLHO��PDON���=RV¡�GåLDXJGDPRV�SDUVLQHã¡
FLHO��NO¡E³�

9DNDUH�Y\UDV�SDU¡M
V�UDGR�=RV
�VX�NQLQJD�UDQNRM��6S¡ULDL�SDPHWXVL�DQW�VWDOR
NQLQJ���ãRNLQ¡MR��SXROLQ¡MR�DSLH�VDYR�Y\UHO³��WDLV\GDPD�LU�SDGXRGDPD��NR�WLN�MLVDL
SDJHGDYR��5RGRV��QHEHEXYR�MDP�Q¡�NRNLRV�SULHåDVWLHV�G¡O�EDULPRV��SULHãLQJDL��ã³
YDNDU��WHLS�QXVLWHLN
V��MRJ�SDSDVDNRMR�NHOHW��DWVLWLNLPÐ��NLW��V\N³�GDWLUWÐ�SR�PLHVWXV�
3DN\U¡MXV�ãQHN¡WL�YLHQDL�NODXV\WRMDL��Lã¡MR�SULH�SXUPRQR�DQW�NDUWÐ�

=RV¡�DWJDO�SDVL¡P¡�NQLQJ���9\UDV�SR�YDODQGRV�VXJU³åR�JXOWL��.DLS�WLN�SUR�GXULV�
WXRM�DQW�SDþLRV�NDLS�SDã¡O
V�SDOHLGR�JHUNO
�

²�0DOGDXQLQNH�YHOQLÐ��$U�³�ELHVÐ�PLQLþNDV�³VLUDãHL"�3HU�QDNWLV�V¡G¡WL
³VLPHUNXV�³�ELEOLRWHN���ýLD�YLHWD�WDYR�NQLQJDL�

7DL�VDN\GDPDV��FDSW�NQLQJ��SDþLDL�Lã�QDJÐ��ãYLOSW�SR�ORYRV���
²�3ÌVWRGRPND��äLXEXU³�GHJLQWL�G¡O�WRNLÐ�JOXSVWYÐ��3DVLLPWXPHL�YHUþLDX

GDUER����%HUD]XPLDL�WLN�WHVNDLWR����LU�SDEOÌVWD��LãGXUQ¡MD��R�WX�LU�EH�WÐ�NQLQJÐ�PDåDL
WHWXUL�UD]XPR����VNDLW\GDPD�LU�WR�SDWLHV�QXVWRVL���

7HLS�LãPLVOLRGDPDV�DEHOQDL�DQW�YLVÐ�VNDLW\WRMÐ��XåSÌW
V�åLXEXU³��DWVLJXO¡�
=RVHL�VXVSDXG¡�VNDXVPDV�NDLS�VX�UHSO¡PV�ãLUG³��QHW�SUDNDLWDV�M��DSLS\O¡��,OJDL�

LOJDL�NOÌSRMR��VXJODXGXVL�GHOQRVH�YHLG��SULHã�SDYHLNVO��1XNU\åLDYRWRMR��NDUãWDL
PHOVGDPD�VDX�NDQWU\E¡V�

'LHQ���Lã¡MXV�Y\UXL��=RV¡�Y¡OHN�³VLPHUN¡�³�NQLQJ���V¡G¡MR�SULH�VWDOHOLR
XåSDNDOLX�³�GXULV��SDMXWR��MRJ��Y\ULãND�UDQND�DSNDELQXVL�MRV�JDOY���SDEXþLDYR��6DOGåLD
ãLOLPD�DSNDLWR�=RVHL�ãLUGLV�Lã�GåLDXJVPR��MRJ�Y\UDV�QHWLN¡WDL��R�WHLS�ãLUGLQJDL�M�
SDVYHLNLQR��0HLOLQJDL�DWJDO�JODXG¡V�MDP�SULH�NUÌWLQ¡V��7LN�åYLOJW�²�SRQDV��âRNRV
=RV¡�NDLS�Lã�XJQLHV��VWRMRV�SULHãDLV�QXUDXGXVL��SHUãRY¡�M³�DNLPLV��WDU\WXP�NODXVGDPD�
��.R�þLD�YDONLRMLHV"���QHV�Lã�LãJ�VþLR�LU�DSPDXGR�QHEHLãGDXå¡�Q¡�åRGåLR�

3RQDV�ãY\SVRGDPDV�PDORQLDL�LãWLHV¡�SULH�MRV�UDQN���WDUGDPDV�
²�=RVHOH��DUJL�WX�QHEHDWYLUVL�³�SURW�"�0DWDL��MRJ�Dã�WDYH�P\OLX�LU�WLHN�JHUR�WDX

SDGDULDX��'DEDU�GU�VLDL��EH�EDLP¡V�MDX�JDOL�P\O¡WL�PDQH��QHV��Y\UX�SULVLGHQJXVL�
QHEHDSVLNHOGLQVL�NDOERPV��R�QXR�PDQ
V�GLGHOLDL�GDXJ�SHOQ\VL����$U�]JDGD"�²�NODXV¡
LPGDPDV�M��Xå�UDQNRV�

=RV¡��DWãRNXVL�SRU��åLQJVQLÐ�DWEXOD��GUHEDQþLX�EDOVX�DWãRY¡�
²�1H��QH��1HQRULX�WDPVWRV�Q¡�SDPDW\WL�
9DNDUH�SDU¡MR�7RI\OLV�ODEDL�QXVLWHLN
V��OLQNVPDL�ãQHN¡MR��GDXJ�SDVDNRMR��R�QXR

MR�GYRN¡�SDWL�DULHOND�
=RV¡�VDYR�SDSUDWLPX�QXU¡G¡�Y\U��LU�SDWDUQDYR�W\O¡GDPD��QHV�SDWL�NDåL�NR

QXOLÌGXVL��QHVPDJL��NDLS�QHVDY\M�YDLNãþLRMR��9\UDV�WDL�XåW¡PLMR��DSVLNDELQ
V�SDþL��
SDVLVYDGLQ
V�DQW�NHOLÐ��PDORQ¡GDPRV�NODXVLQ¡MR�

²�'ÌãHO\WH��NR�WRNLD�QHOLQNVPD��NDLS�QXVLJDQGXVL"�%HQH�WUÌNVWD�NR"�âDXNLV
GU�VLDL��PDQ�VDN\NLV��WXUL�PDQ\MH�XåVWRY¡M��LU�DSJ\Q¡M���-HLJX�NDV�XåJDXWÐ�QRUV�åRGåLX
VNDXGåLX��åLQDL��MRJ�Dã�Xå�WDYH�³�XJQ³�DU�YDQGHQ³�SDJDWDYDV�³ãRNWL�



$SGU�VLQWD�=RV¡�Y\UR�PHLOLQJXPX��DSLSDVDNRMR�ãLDQGLHQ\NãW³�DWVLWLNLP��VX
SRQX��7RI\OLV��DNLV�SDEDOLQ
V��NDLS�VWXPV�SDþL��QXR�VDY
V���SHU�YLHQ��DXV³��SHU�DQWU�
DXV³����1HW�SDVLãOLHMR�=RV¡�DQW�åHP¡V��'DU�VX�NRMD�VSDUG\GDPDV��GUHEDQþLX�Lã�XSDURV
EDOVX�NURN¡�

²�3DOHLVWXYH��%HVWLMD��3DGOD��9RQ��YRQ�Lã�PDQR�DNLÐ����$ã�WDX�VDNLDX�²
QHXåVLG¡N�VX�NLWDLV��QHSDOHLVWXYDXN��²�ãYDUNãW¡�DSVLVHLOLRM
V��XSDURMRV��²�'DEDU
LãPDQ\VL�PDQR�UDQN���WXULX�Dã�WDYH�SHUYHLNWL��WXU¡VL�OLDXWLHV�NXPHW���

=RV¡��SDEÌJXVL�QHODLPLQJR�VPHUþLR�SR�NLUþLDLV�Y\UR��ãOLWLQLX�NOXSLQLX�OHG
LãVSUXNR�SUR�GXULV��DWVLWROLQR�MDP�Lã�DNLÐ��%¡JXVL�EÌWÐ�LU�E¡JXVL�NXU�³�NRN³�QHSDVYLHW³
SDVLVO¡SWL��EHW�QHEHOLNR�V\ORV��QHEHSDVWHQJ¡�WROLDX����þLD�SDW�Xå�NHOLROLNRV�åLQJVQLÐ
SDNULWR�SDWYRU\M��$N\V�DSWHPR��DXV\VH�VNDPE¡MR��JDOYD�Ìå¡��VSURJR�VNDXVPX��ãLUGLV
MRV�WYDVN¡MR�EDLP¡M��UDQNRV��NRMRV�GUHE¡MR��NODNVRMR�NDLS�DSPLUXVL��QHEHQXVLPDQ¡
NDPH�JXOLQWL�DUED�NLHN�ODLNR����3DMXWR�WLN�QHWRO�VDY
V�EDOV���NODXVLDQW³�SDQDNWLQLR�

²�$U�QHPDWHL��NXU�PDQR�SDWL�QX¡MR"
$WVDN\PR�QHEHQXJLUGR�
=RV¡�VWHOJ¡V�DWVLV¡VWL��VXUHPWD�G\JXOLDLV��JUDXGåLDL�VXYDLWRMR����$QW�WR�EDOVR

SXRO¡�7RI\OLV��VXJUHLE
V�SDþL���DWN¡O¡�VNDXGåLDL�GHMXRMDQþL��LU�VNXELQDL�³VLYHG¡�³�YLGÐ�
=RV¡��GUHEDQWL�QXR�ãDOþLR��QXPHW¡�YLUãXWLQ³�GUREXå³��VNDXGåLDL�YDLWRGDPD�JXO¡V�³�ORY��
7RI\OLV�XåVLNÌU¡�SDSLHURV��

²�3IX��3R�YHOQLDLV��.RNLH�PDQ�å\JLDL�G¡O�WDYR�GXUQ\VW¡V��²�EDPE¡MR
DWVLV¡G
V��²�.LHN�PDQ�PLHJR�WUÌNR����DSWHNDX�YLVXU����3ULH�SXUPRQÐ�LU�SULH�JDVSDGLQ¡V
Q¡U��5HLNLD�PDW�VODSVW\WLHV�SDWYRULDLV�NDLS�NXUDSNDL����/DLP¡�GDU��NDG�WDPVX����JDO�LU
QLHNDV�QHPDW¡����7RNLRV�EHSURW¡V�WHLS�LU�DSVLãORYLQD�W\þLRPV����3RWDP�Y\U��NDOWLQV���
$QLHN�þLD�VXEORãNLDX����,U�ODNVW\V�G¡O�QLHNÐ��3DGDU\N�WX�PDQ�WHLS�NLW��V\N³���

=RV¡��GDU�DSNOXLNXVL��QHDWVLWHN¡MXVL�QXR�LãJ�VþLR�LU�ãDOþLR��NXåGHMR
VXVLUHQJXVL����1HQXJLUGR�SLUPÐMÐ�åRGåLÐ�Y\UR��EHW���SDGDU\N�WX�PDQ�WHLS�NLW��V\N³��
3HUY¡U¡�EDLVLDL�ãLUG³����SDåLQR�VDYR�ODLP
�QXWHN¡MLPR��SDUHJ¡MR�MRV�SDEDLJ��WROL���
JUDEH�

�����P�

6XþLXSWDV�YHOQLDV

<UD�VDNRPD�VHQD�SDVDND��NDG�OLJ�ãY��-RQR�YLVL�åPRQ¡V�PHOGåLDV��ãDXNLD�O\WDXV�
EHW�QHLãPHOGåLD��2�SR�ãY��-RQR�LU�YLHQD�ERED��XåSHþN\M�DWVLV¡GXVL��E\�WLN�SDãQLEåGD
YLHQXV�SRWHUXV��WXMDX�SUDNLÌUD�O\WL��%HW�ã³PHW�QHODEDL�WHVLSLOGR�WRNLD�SDVDND��1H�WLN�ãY�
-RQDV�SHU¡MR��EHW�MDX�LU�SR�ãY��3HWUR��R�O\WDXV�NDLS�Q¡UD��WHLS�Q¡UD��6DXOHO¡��URGRV�
NDUWDLV�³VLOHLGåLD�³�GHEHVLV�LU�Y¡MDV�ãQLRNãþLD�NDLS�DQW�O\WDXV��DQW�U\WR�G¡OWR�VDXO¡�WHND
þ\VWD��VSLQGLQWL��WDU\WXP�LãVLSUDXVXVL�QDNWLHV�PLJORM��LU�Y¡O�NDLWLQD�SHU�NLDXU��GLHQ��
QHXåVWRMDPD�Q¡�PDåLDXVLÐ�GHEHV¡OLÐ��9LVRNLH�DXJDODL�LU�åROHO¡V�LãNDLWLQWL��SDY\WXVLDLV
ODSDLV��JXOL�SHU�GLHQ��DQW�LãGåLRYLQWRV�åHP¡V��3HU�QDNW³�WUXSXW³�DWY¡VWD�LU�JDLY¡MDV
Y¡VHVQLX�LU�PLJORWX�RUX��1HWUXNXV�QXR�U\WR�VDXOHO¡�VS¡ULDL�QXGåLRYLQR�UDV���LU�Y¡O
åROHOLÐ�ODSDL�QXOLQNR��äHP¡�LãGåLÌYR��LãVSLQG¡MR�VDXO¡V�³NDLWRM��QHW�VXVNHOG¡MR�
'XPEOXRWRV�SHON¡V�YLVXU�VXVW\UR�

äPRQ¡V�VNXED��SOXãD�ãLHQ��YDO\WL��QHV�UXJLDL�EDOWXRMD�LU�EDOWXRMD�NDV�NDUWDV
GLGåLDX��SLUãWX�SULNLPãDPDL�XåHLV�LU�UXJSMÌW¡��*DVSDGRULDL�OLQNVPDL�DNLPL�åLÌUL�³
UXJLXV��QHV�QH�YLHQDP�ODEDL�WUÌNVWD�MDX�GXRQHO¡V��*DO¡WÐ�NXU�SULH�NDOQHOLR�MDX
SUDVLSMDXWL�NUDLNDPV��EHW�QHODLP¡�²�YLV�WDV�ãLHQDV�WHEVLSDLQLRMD��GDUEDV�DQW�GDUER�OLSD�
³PDQR�åPRQ¡V�VXVLSO¡ã\WL��âHLP\QD�NHLNLD��NDG�SRNDLWLV�SUDSXRO¡��PHLOLMD�VRGUDXV



O\WDXV��NDG�EHQW�JDO¡WÐ�SDLOV¡WL��2�þLD�SULHãLQJDL��NDV�GLHQD�VDXOHO¡�ULHWD�SHU�þ\VWLWHO³�
å\GU���NDLS�QXãOXRW��DSVNULWXO³�GDQJDXV��WDU\WXP�XJQLQLDLV�VDYR�VSDUQDLV�QXEODãN¡
YLVXV�GHEHVHOLXV�VDX�Lã�SR�WDNR�

'YDUR�UXJLÐ�ODXNDV�þ\VW�MDX�SDEDOR��'DQRNXVLRV�YDUSRV�VXYLVX�QXOLQNR�
WDU\WXP�VWHELVL�³�åHP
�LU�GÌPRMD��MRJ�QHWUXNXV�UHLN¡V�JUÌGHOLDPV�JU³åWL�³�åHP
�LU
ãDOWDPH�NDOLQ\M�NHQW¡WL�SHU�åLHP���.LWD��QHEHODXNGDPD�åPRJLãNRV�UDQNRV��XåJDXWD
Y¡MR��LãE¡U¡�VDYR�JUÌGHOLXV�LU�QXVLOHQJYLQXVL�VWDþLDL�DWVLVWRMR��âLDXGDL�SHU�VXGåLÌYLP�
QHW�³�UDXVYXP��SDGXRGD��R�Y¡MR�OLQJXRMDPL�ãQLRNãþLD�ãQDEåG¡GDPL�

3RQDV��³VLU
å
V�SLOY���åLÌUL��DQW�Hå¡V�DWVLVWRM
V��NDLS�XU¡GDV�GDOLMD�PDUJLXV
NXPLHþLDPV�G¡O�SMRYLPR�LU�URNXRMD�SHOQ��Lã�JUÌGÐ��NLHN�YDJRQÐ�JDO¡V�SULVWDW\WL�³�5\J��
R�NLHN�³�/LHSRM���.DG�WLN�QHSDMXVWÐ�.XUã¡QÐ�å\GDL��QXR�NDWUÐ�MDX�VHQLDL�\UD�SLQLQJDL
LãLPWL����.XPLHþLDPV�LU�ãHLP\QDL�XåWHNV�SDVWXUODNÐ�GXRQDL���

3DGDOLMR�XU¡GDV�NRåQDP�SR�WULV�PDUJLXV��GDUER�DQW�WULMÐ�GLHQÐ��QHV�WLHN�GLHQÐ
ERERV�WXUL�LãHLWL�SULH�UXJLÐ��/LNR�GDU�ãPRWDV�ODXNR��8U¡GDV�NODXVLDV�SRQR��N��VX�WDLV
GDU\WL�

²�6DPG\WL�GDUELQLQNXV��²�WDU¡�SRQDV��²�QHV�UXJLDL�ELUVWD��UHLNLD�VNXELQDL
SMDXWL�

6DPGLQLQNÐ�EÌU\V��VXVWRM
V�³�HLO���SMDXQD�DWNDOQ¡M��SHU�SXVYDUVW³�QXR�NLWR
DWVLOLN
��.RåQDPH�WDUSH�HLQD�PRWULãND�NLQNXRGDPD��WDU\WXP�NORQLRMDV�Y\UXL��JODERMD�
NDG�QHYHLNWÐ�MRV�SODþLRPV�SUDGDOJ¡PV��6NODLGR�UDQNDV��QRU¡GDPD�DSNDELQWL�MDP�NRMDV�
R�WDV�³QLUã
V�NHUWD�LU�NHUWD�NDV�NDUWDV�WROLDX��0RWULãNRML�QHSHUJODERGDPD�Lã�DSPDXGR
QXVYLHG¡�S¡G��³�ãDO³��Y¡O�NORQLRMDV�LU�Y¡O�S¡GXV�VYDLGR��1LHNR�QHYHLNGDPRV��NRåQD�HLQD
LU�HLQD�³NDQGLQ�VDYR�Y\UR��YLHQD�PDåLDX��NLWD�GLGåLDX�DWVLOLNXVL��YHONDV�SDVNXR�NDLS
XRGHJRV��3¡GDL�UHQNDV�³�NUÌYDV�LU�VWRMDV�³�JXEDV��,ã�JHOWRQÐ�YLOQLMDQþLÐ�ODXNÐ�EHYHL]LQW
PDLQRV�³�SLON���SOLN��UDåLHQ���HLORPV�JXEÐ�NDLS�ãDãDLV�VXNDSRW���7ROLDX�SR�ODXN�
ãQDEåGD�åPRQ¡V��³VLOLQG
�³�UXJLXV��9LHQDPH�LU�NLWDPH�ãPRWH�LãNLãR�MDX�JDOY��Lã�UXJLÐ
JXED��WDU\WXP�åYDOJRV�³�QXVYLUXVLDV�YDUSHOHV�QHSMDXWÐMÐ��GLGåLXRMDV�VXJODXGXVL�³
NXSHW��S¡GÐ�EÌU³��WXSL�LãVLSÌWXVL��NDLS�YLãWD�DSJÌåXVL�YLãWHOLXV��$SLH�WDV�EUX]GD�YLHQL
Y\UDL��QHV�SDþLRV�ULãWL�VX�SXVU\þLDLV�WLN�WHDWHLV��$SUDVRWD�åHP¡�åLE¡MR�DSãYLHVWD
WHNDQþLRV�VDXO¡V�VSLQGXOLDLV�

%UHQGD�Hå¡PV�ERERV��EUDXNGDPRV�UDV���LãVLVNODLGåLXVLRV�NRåQD�VDX�VX
SXRGHOLDLV�UDQNRVH��VNOHLGåLD�QXR�WDNR�XåJXOXVLXV�UXJLXV��3DOLNXVLRV�YLHQXV�YDLNXV
QDPLH��VNXED�DQW�FLHORV�GLHQRV�GDUER�

6DXOHO¡��VOLQNGDPD�DQNãW\Q��VNOHLG¡�NDV�NDUWDV�GLGåLDX�³NDLWLQWXV�VSLQGXOLXV�
0HGåLÐ�ãDãXRO¡WLV�PDå¡MR��UDVD�Q\NR�

3HWURQHOHL�'DXJLQLHQHL�GDU�OLXRVD�NRMD��1XWHN¡MR�SHUQDL�UXGHQ³�JU\QDL�Lã
PHLO¡V��DEXGX�EH�MRNLR�WXUWR��3HU�åLHP��ãHLS�WHLS�VX�SDJHOED�3HWURQ¡V�PRW\QHO¡V
LãVLPDLWLQR��ËNLQLQNDL�EHUQXV�YLHQJXQJLXV�WHVDPGR��WDLJL�LU�$QWDQDV�'DXJLQLV�NDLS
DSVLåDQLMR��QLþQLHNDV�Lã�ÌNLQLQNÐ�Q¡�NDOELQWL�DQW�WDUQ\VW¡V�QHNDOELQR��.XUJL�GLQJV"
5HLNLD�O³VWL�³�GYDUR�ELPELO\QHV�LU�SHU�NLDXU��PHW��VWDþLDL�Xå�SLOY��YHUJDXWL��$QWDQDV�
MDXQDV��VYHLNDV��WYLUWRV�VWRY\ORV��SDWLNR�SRQXL��²�JDO�EÌWL�JHUDV�GDUELQLQNDV��²
QHWUXNR�VXVLGHU¡WL��1HODXNGDPDV�QLHNR��SD¡P
V�GYDUR�DUNOLXV��YLHQDPH�YHåLPH
SDUVLNUDXVW¡��'DEDU�MDX�SXV¡�PHWÐ�VX�YLUãXPL��NDLS�åDQRWL�$QWDQDV�VX�3HWURQHOH��1RUV
YDUJXRVH��QRUV�NUXYLQDL�GLUED�DEXGX�G¡O�N�VQHOLR�GXRQRV��YLHQRN�WDUSH�VDY
V�GDU
åRGHOLR�QHVXVLNHLN¡��â³U\W�SDãRNXVL�SUDPRMR�VNXELQDL�SXVU\W³��SULH�GXUÐ�SULNDELQR
VS\QHO
��UDNWHO³�³�NLãHQ
��NDåL�N��NXNXO³�³VLY¡O¡�³�VNUHLW���SXRGHO³�³�UDQN���OHNLD�NXR
QHWHNLQD��QHV�LU�WHLS�MDX�QXR�NLWÐ�SDVLOLNR��$SVLåYDOJ¡V�DQW�NDOQHOLR�



$QWDL�UDXGRQXRMD�ãDOELHUND����7DL�PDQR�$QWDQHOLV��²�E¡JGDPD�GÌPRMD��²
QDEDJHOLV�WDV�PDQR��.DGD�MDX�SULH�GDUER��âLUGHO¡�MDX�MDP�QXVPRNR��R�Dã�XåPLJXVL�NDLS
NLDXO¡����.DV�JL�NDOWDV"�.R�QHSDåDGLQR�LãHLGDPDV��UHLN¡V�LãEDUWL��

3HU�NHOLV�åLQJVQLXV�QXR�WDNR��³U¡P
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QHEHJLUG¡W��9¡OHN�SDVLMXGLQR�JUHLþLDX�E¡JWL�
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²�'¡O�WR�WHLS�VNDQLDL����LU�DWQHãHL�VXS\NXVL��²�MXRN¡V�$QWDQDV��V¡VGDPDV
YDOJ\WL�
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$QWDQ���GÌPRMR�

²�.DLS�WLH�SRQLãNLHML�JUHLWDL�SDPDWR�YLVN�����.DLS�LU�WDV�XU¡GDV����5RGRV�
QHVWHELV�³�åPRJÐ��R�YLHQRN�PDWR��NDV�JUDåXV��R�NDV�QH��7HLV\E¡��$QWDQDV�ODEDL
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%LUXW��GDLQXRMDPH��MRJ�SHU�JUDåXP��SUDVW��PHUJHO
�NXQLJDLNãWLV�SD¡P¡��'DEDU�WR
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QHE¡UD�G¡O�PDQ
V�

²�2�MH��.LHN�DQÐ�\UD��²�MXRN¡V�ERERV��²�âLPWDLV��GHãLPWLPLV�JDOL�SRQDLWLV
LãVLVNLUWL�

²�,ã�NR�EHVNLUVLXRV"�&LHORM�SDVDXO¡M�YLHQD�WHEXYR��²�LU�SULJHVLQWDV�DNLV
DWJU
å¡�³�3HWURQHO
��²�.RO�WD�WHEHå\G¡MR��QHSDPDþLDX��²�NDOE¡MR�WROLDX��²�GDEDU�NLWV



Xå�PDQH�ODLPLQJHVQLV��QXVN\Q¡�OHOLM�����SULVLULãR�MRV�ãLUGHO
����1HåLQDX��DU�SULVLULãR��WLN
SDJDYR��OLJ�QHSDåLQXV�PDQ�²�LãSO¡ã¡�

²�$QWDQLHQH��²�SDãDXN¡�UÌVþLX�EDOVX��²�HLN�SDJU¡EVW\WL�Y\UDPV�SR�YHåLPDLV�
2�MÌV��ERERV��ãDUSXRNLW��OLJL�SLHWÐ�WXULQW�VXVWDW\WL�

6DXOHO¡�SDNLOXVL�NDLWLQR�NDLSMH�YDVDU��
8U¡GDV�SLUPD��$QWDQLHQ¡�SDVNXR�MR�QX¡MR��7DV�HLGDPDV�NDLS�PHOQ\þLD�EH

SHUVWRMR�VX�OLHåXYLX�PDO¡�
²�$�WD�WD��%HQW�PDå��YDODQGHO
�SDYRJLDX�YLHQDV�DQW�YLHQR��QRUV�SHU�ODXN�

SHUHLWL�VX�PDQR�JUDåLDXVL�MD����0DQR�QHODLP¡��²�WDU¡�DWVLGÌNV¡M
V��²�'DXJLQLV
ODLPLQJHVQLV����SDY\GåLX�MDP�ODEDL��²�LU�VNHUVRPV�åLÌU¡MR�³�3HWURQHO
��²�$N�WX��PDQR
URåH��OHOLMD��0\O¡WXPHL�PDQH��NDG�Dã�WDYR�Y\UX�EÌþLR"

3HWURQHO¡�VXVLPDLã¡�DQW�WRNLR�QHYDWQR�XåNODXVLPR��SDUDXGRQDYR�NDLS
åHPXRJ¡��/ÌSDV�WDSQRMR��E\�QRU¡GDPD�NDåL�N��VDN\WL��EHW��QHVXPRGDPD�QLHNR��¡MR
W\ORPV��8U¡GDV��EÌVL�V�QLHNR�QHLãPDQ�V��ãY\SVRGDPDV�W
V¡�WROLDX�

²�1R��YLV�WLHN��QRUV�WX�WHN¡MXVL��YLHQRN�Dã�WDYH�EH�JDOR�SDPLODX��QHEHWXULX
JDOLRV�VXWÌU¡WL�ãLUG³����7XULX�P\O¡WL�YLVDGD����WHLS�VWRMRV��QH�N��GDU\VL����äLQDX��NDG�WX
QHEÌVL�WRNLD�GXUQD�LU�QHJLUVLHV�Y\UXL��R�MLV�SDWV�QHVXSUDV��G¡O�WR��MRJ�Dã�G¡O�WDYR�PHLO¡V
LU�M³�NDUWX�P\OLX����(LNLP�VWDþLDX�ãHQ�SHU�SLDXQXN�����*DO�QHSHUãRNVL�SHU�UDY�"�'XRNã
UDQN��²�QR��KRS�

6XVSDXG
V�MRV�UDQN���ãRNR�SDWV�LU�M��NDUWX�SHUWUDXN¡�VWDþLDL�VDX�³�NO¡E³�
6SXVWHO¡MR�SULH�VDY
V�SXVLDXåQLXJ���R�XRVWDL�LU�MR�NDUãWRV�OÌSRV�³�MRV�EXUQ��³VPHJR�
6WRMRV�WDL�YLHQRM�DNLHV�PLUNVP¡M��LU�Y¡O�WROLDX�SR�NLWV�NLWR�åHQJ¡�

8U¡GDV��³N\SDL�DWVLVXNGDPDV��WUXSXW³�SULVWRGDPDV��OHQJYDL�NDOE¡MR�
²�0RWULãND�GLGHOLDL�JUDåL�²�YLVLHPV�YDLNLDPV�SDSMÌWLV��SULWUDXNLD�DNLV�

SULNDOD�ãLUG³��VXPDLãR�JDOY���QRUV�WX��åPRJXV��QXVLãDXN�PDW\GDPDV��MRJ�QHEHJDOL�MRV
JDXWL�

,ãSÌW¡�SHU�XRVWXV��NDLSR�EÌW�DWVLGÌNV¡M
V��LU�SDåYHOJ¡�³�3HWURQHO
��2�MDL
SUDNDLWDV�Lã�NDUãWRV�NDNWRV�NDLS�åLUQLDL�VXQN¡V��R�ãLUGLV�WYDVN¡MR��QHW�JUHWD�HLQDQW�EXYR
JLUG¡WL�

²�$ã��WXU¡GDPDV�WRNL��SDþL���²�W
V¡�WROLDX�XU¡GDV��²�NDLS�URåLÐ�NYLHWNHO
��RL�
PRN¡þLR�P\O¡WL����1HV�PHLO¡�PHLOHL�QHO\JX����7LH�WDPVLHML�Y\UDL�UHWDL�NDWUDV�WHPRND
P\O¡WL��DQLH�GDERMD�SDþL���SDY\GL��NDG�VX�NXR�QHSDMXRNXRWÐ��QHSDåHUWDYRWÐ��.DP�WR
UHLNLD"�*UDåLDL�SDþLDL�WXU�EÌWL�OLXRVD�YDOLD��MHLJX�NLWDV�LU�SDPLOWÐ�M���DQD�G¡OWR�QHDSOHLV
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SDþW��VX�SRQR�VLXQWLQLDLV��WXULX�VNXE¡WL��3DVLSUDãLDX�XU¡GR��OHLGR�PDQH�YLHQX�å\JLX
XåYDåLXRWL�SDV�PDWXã
��JDO�SRY¡OLDL�WHSDJU³VLX��8U¡GDV�GDU�³GDY¡�SLUNLQLÐ�LU�VDN¡��NDG
WDX�VDYR�SLHWÐ�QXO\N\V��JDO¡VL�QHYDLNãþLRWL�QDPR��2�PDQ�GXRV�GYDUH�SDYDOJ\WL��'DEDU
YDNDURS�PDQ
V�WHODXN����SDUYHãLX�N��QRULQW�QXR�PDWXã¡V�

3HWURQHO¡V�QXãYHWR�NDNWD��WXMDX�DWSXRO¡�MDL�³�JDOY��XU¡GR�NDOED����'DXJ�JHUD
Y\UXL�SDGDUR����

-DX�$QWDQDV�SHU�YDUVW��DWVLWROLQR��ML�GDU�SDãDXN¡�
²�$QWDQHO��SDEXþLXRN�PDPDLWHL�³�UDQNHO
�QXR�PDQ
V��$QWDQDV�HLGDPDV�NUDLS¡

JDOY��GÌPRGDPDV�
²�.DåL�NR�WRNLD�VXPLãXVL�PDQR�3HWU¡"
3DVLOLNXVL�YLHQD��3HWURQ¡�Y¡OHN�GÌPRMR����1RJL�LU�PDW\VLX��NDLS�MLV�PDQ�WXRV

SLHWXV�þLD�LãWLHNV"�.DG�WLN�DUWLQWÐV�EXþLXRWL��MDX�NDG�VNHOþLR����1H��YLHQDV�DQW�YLHQR
QHEÌVPD�LU�SHU�UDY��QHEHãRNVPD��²�ãY\SWHO¡MR��²�3Dã¡O
V�JDEXPDV�DQW�WR
EXþLDYLPR��

²�$QWDQLHQH��²�QHWROLPDLV�XU¡GDV�SDãDXN¡��7D��QXVWRMXVL�JU¡EVW\WL��NODXV¡V�
²�.DLS�DWQHã�GYDUR�PHUJLN¡�PDQ�SLHWXV��SULLPN�LU�DWQHãN�DXUH�SDV�GDUåLQ
�

QHã¡M��DWOHLVN�QDPRQ�
3DVDN
V�QX¡MR�
²�âLWDLJLV�WDX��²�MXRN¡V�ãLUG\M�3HWURQHO¡��²�EXV�LU�SLHWDL����7DL�VXPDQ\PDV�

,ãPDQ\N�WX�GDEDU�YDLNLÐ�JXGU\E
��QHDSPDXV�WDL�WRNVDL�Y\UR"��%HW�LU�JHUD�NDUWX�SDGDUR�
PDW�YDåLXRWDV�QXYDåLXRV�SDV�PDWXã
��.DGD�$QWDQDV�MDX�JHLGåLD����$QW�JDOR�GDU�DEXGX
SDãHUV�SLHWXV����1R��PDW\VPD�WROLDX��PDQGLQJ��DQW�JDOR�DWVLPXã�QXR�PDQ
V�NDLS�QXR
NLHWRV�VLHQRV�

,ãVLVNOHLG¡�DQW�SLHWÐ��8U¡GDV�VX�$QWDQLHQH�YLHQXGX�SDOLNR�FLHODPH�ODXNH���
'YDUR�JDLGåLDL�JLHGRMR�GY\OLNW�

²�1HãN�ãHQ��þLD�³�SDY¡V³��²�VDNR�$QWDQDV��HLGDPDV�SLUPD��$SVLåYDOJ
V
DWVLV¡GR��7UXSXW³�SLHWÐ�SDNQ¡EþLRM
V��WDU¡�

²�1R��3HWUXVHO��YDOJ\N�GDEDU��0DQ�JHULDXVLHML�SLHWDL�³�WDYH�åLÌU¡WL��EHW
QHGURY¡NLV��YDOJ\N��%ÌN�VX�PDQLP�GU�VL��þLD�QLHNDV�PÌVÐ�QHPDW\V�



3DVLWUDXN¡�WUXSXW³�³�ãDO³��NRO�$QWDQLHQ¡�YDOJ¡��9¡MDV�SDPDåHOLDLV�WHOLQJDYR
OL]GÐ�ãDNDV��GLGåLDX�MDV�ãQDEåGLQR�YRYHUHO¡�ULHãXWDXGDPD��.DLS�WLN�3HWURQHO¡�LQGXV
SDG¡MR��WLN�XU¡GDV�²�ãDNW�LU�SULVLV¡GR�DUWLWHOLDL��JUHWD�

²�1R��GDEDU�EXV�G¡NXR�Xå�SLHWXV�
7DL�VDN\GDPDV��XåYHUW
V�MRV�JDOY���QXåD�EXþLXRWL�OÌSDV��DNLV��VNUXRVWXV��NXU

SDNOLÌN����3HWURQHO¡�VSUXGXOR��NUDLS¡�JDOY���VWÌP¡�VX�UDQNRPV��R�SDVDN\WL�QLHNR�XU¡GDV
QHGDOHLGR��.DLS�WLN�DQD�QRU¡V�åLRWLHV��WXMDX�VX�XRVWDLV�NDLS�VX�NDPãþLX�LU�XåNLPã�MDL
EXUQ���6NHSHWHOLV�QXR�JDOYRV�QXVPXNR��SODXNDL�LãVLGUDLN¡��SUDNDLWDV�M��DSLS\O¡�
7UXSXW³�DWOHLG
V��EHW�GDU�DSVLNDELQ
V��WDU¡�

²�2MH��NRNLRV�WDYR�JUDåLRV�NDVRV��3HWUXVHOH��.DLS�J\YDV��Q¡�SULH�SRQLÐ�QLHNXU
WRNLÐ�QHPDþLDX����2�WHLS�JUDåLDL�JHOWRQRV��NDLS�DXNVDV�

6WÌP¡�MR�UDQN��3HWURQHO¡�W\O¡GDPD�LU�VWHQJ¡V�DWVLNHOWL��EHW�XU¡GDV�SULWÌU¡M
V
WDU¡�

²�1HS\N��3HWUXVHOH��GRYHQRN��âLDQGLHQ�PDQ�SDVLJDXWRML��.DåLQ��DU�EHDWVLWLNV
NDPH�WDYH�EHSDEXþLXRWL"�*DO�WR�V\NLR�XåWHNV�YLVDP�DPåLXL�SDPLQ¡WL��²�LU��SDJURE
V
MRV�UDQN���EXþLDYR��²�*DO�QHEHWHNV�QLHNXU�WHLS�DUWLH����OHLVN�³�WDV�WDYR�GDQJLãNDV�DNHOHV
SDEXþLXRWL��²�LU�Y¡O�XåYHUW
V�EXþLDYR�DNLV�

3HWURQHO¡�QDXMDL�GDVLåLQRMR�WXULQWL�GDQJLãNDV�DNLV�LU�NDVDV�DXNVR��NRNLÐ�Q¡U�NLWÐ
DQW�VYLHWR��1RUV�ãLUG\M�J¡U¡MRV��YLHQRN�QXURG¡�SLNWXP��

²�/LDXNLV��SRQDLWL��²�VXãXNR��²�WLNUDL�VXS\NVLX���
²�1HS\N��QH��3DVNXWLQ³�NDUWHO³�MDX�GDEDU����.LHN�WX�WXUL�PHWÐ"
²�'HY\QLROLNWXV�EDLJLX�³�URåDQþDY��
²�0HOXRML��EURþHOH��PHOXRML��0DW\WLHV��MRJ�WLHN�QHWXUL��EHQW�QHLãURGDL�DQW

WLHN����,U�NR�WX�WRNLD�MDXQD�NRUHLV�Xå�WR�Y\UR"��%HQW�DU�P\OL�WDYH�WDV�Y\UDV"�²�NODXV¡
XåVLNYHPS
V�

²�.��GLUEV�QHP\O¡M
V��²�UÌVþLDL�DWãRY¡�3HWURQ¡�LU�SDãRNR�QXR�åHP¡V�
²�.RG¡O�QHP\O¡WL�WRN³�SDXNãWHO³"��²�DWVLGÌNVR�XU¡GDV��$QW�WR�SDVLEDLJ¡

SLHWDL��QHV�SUDG¡MR�ULQNWLHV�³�ODXN��GDUELQLQNDL��6UDXQL�XSHO¡�YLQJXUGDPD�ODQNRM�
YLHQRNLDL�SDVLãÌN¡GDPD�SHU�DNPHQHOLXV��JXUJ¡MR�

8U¡GDV�HLGDPDV�MXRN¡V�VDY\M�
²�'DU�SXUNãWDXV�PDW�NDLS�RåND��%ÌVL�V�QHVLOHLGåLDQWL�EXþLXRWL����NRO

SULMDXNLQVLX�
3HWURQHO¡�JU¡EVW¡�SLNWD�DQW�XU¡GR��NDP�MLV�EXþLDYR��LU�SDWL�DQW�VDY
V��NR�QHVN¡O¡

MDP�³�GDQWLV���
²�1R��SDVNXWLQLV�NDUWHOLV��²�PLVOLMR�NLQNQRGDPD�JDOY���²�7HJXO�WHLS�NLW�

V\N³��MDX�NDG�GXRVLX����3IX��.DP�Dã�þLD�WXULX�XåVLG¡WL��0DQH�WHLS�P\OL�$QWDQDV����.DG
Dã�WHLS�MDP�SDVDN\þLR����NDåLQ��VXVLEDUWÐ��JDO�LU�LãSHUWÐ�XU¡G�"���2�WDV�PDQH�Xå
SDVNXWLQ
�GXUQ
�SDVNDLW\WÐ����YHUþLDX�QLHNR�GDU�QHVDN\VLX��ýLD�$QWDQXL�Q¡MRNLRV
QXRVNULDXGRV�Q¡UD��0DW\VLX�WROLDX��N��WHLS�GDXJ�JHUR�PXPV�SDGDU\V����3DVS¡VLX�GDU
QXVLNUDW\WL����2�NDLS�SDVLEDLJV�GYDUR�GLHQRV��QHEHVXVLHLVPD��LU�SDWV�QXWROV��EHW�EXþLXRWL
²�WDL�QHEHSULVLOHLVLX�QLHNDGRV��.DG�MLV�WHLS�JUDXGLQJDL�åLÌU¡V�³�PDQH����DN\V�SLOQRV
DãDUÐ����WHLV\E¡��URGRV��GDQJXV�MRVH�PDW\WL����LU�$QWDQDV�WHLS�OLXRE�åLÌU¡V����3DPLOR
QDEDJDV��QHUHLNDOLQJDV�MDP�ãLUGJLODV����$ã�$QWDQXL�SULVLHNLDX�LU�WXULX�M³�P\O¡WL��R�XU¡GDV
²�MLV�EH�PDQ
V��Dã�EH�MR�

âSRNÐ�EÌU\V��NDLS�GLGåLDXVLDV�GHEHVLV��SDNLO
V�Lã�OD]G\QÐ��YLUãXPL�JDOYÐ
QXãQLRNãW¡�³�PLãN��

.RO�ODXNR�GDUEDL�SDVLEDLJ¡��QH�V\N³�XU¡GDV�GDU�SULJDYR�LãEXþLXRWL�3HWURQHO
��R
YLV�WHLS�SDWDLV¡��EHGDU\GDPDV�$QWDQXL�JHUD��$QD�NRåQX�V\NLX��R�YLVDGD�WYLUWDL
XåVLåDG¡MR��MRJ�SDVNXWLQ³�NDUW���NLW��V\N³�MDX�NDG�VNHOV�³�GDQWLV����%HW�XU¡GDV�WDQNLDL



ãLXR�WXR�SDJHULQR��WRG¡O�QRUV�S\NGDPD��EHW�W\O¡MR��2�Lã¡MXVL�SULH�GDUER��Lã�U\WÐ�SXV¡V
WDQNLDL�åYDOJ¡V��NDPH�XU¡GDV�VXNLQ¡MDVL��3ULVLDUWLQDQW�MDP�DUþLDX��3HWURQHO¡�OLQNVPDL
ãY\SVRMR��WDLV¡V�DQW�JDOYRV�VNHSHWHO³�DUED�NDVDV��J¡U¡MRV�ãLUG\M��MRJ�VDYR�JUDåXPX
SULWUDXNXVL�YDLN³��0LQ¡MR�WDQNLDL�MR�åRGåLXV�LU�DSVL¡MLPXV��.DUWDLV�SDVLEDLV¡MR
DSJDXOLRMDQWL�Y\U���EHW�VS¡ULDL�UDPLQRV����9\UDV�Y\UR�YLHWRM����Dã�GDEDU�GDU�GLGåLDX�M³
P\OLX����2�QXR�XU¡GR�GDXJ�JHUR�GDVWRMD�SHU�PDQH����




*LHGUD�UXGHQLQ¡�QHLOJDL�WHWYLURMD��YLHQD�GLHQD�VDXVD�LU�VDXO¡WD��DQW�U\WRMDXV
LãDXãWD�ÌNDQRWD�LU�O\QDQWL��SXUY\QDL�QLHNR�QHEHVÌVD��1RUV�VDXOHO¡�VS\NWHO¡MR�NRNL�
GLHQ���EHW�QLHNR�QHGåLRYLQR��ãODSL�LU�ãODSL�YLVL�SDãDOLDL��1XUXGDYXVLRV�SLHYRV�DSWYLQR
YDQGHQLX��3DMXRGDYXVLRV�LU�LãPLUNXVLRV�GLUYRV��SDSÌUXVLRV�LãGUDLN\WDLV�UDåDLV��QLÌNVR
VXUXNXVLRV�NDLS�VHQRV�ERERV��0LãNDL�QXOLÌG
�LU�QXVLPLQ
�EDUVWR�SR�NRMÐ�VDYR
SDJHOWXVLXV�ODSXV��QXRJ��LU�UÌVþL��NDNW��VWDWR�SULHãDLV�åLDXGUDXV�Y¡MR��äROHO¡
SDVLVO¡SXVL�SR�SDWDOR�JHOWRQÐ�ODSÐ��1DPLQ¡�EDQGD��QLHNXRPL�QHSULVRWLQWD��¡GD�
ãOHPãþLD�SDJHOWXVL��åRO
��DWYDãDV�LU�DSLSXYXVLXV�ODSXV��3LHPHQLPV�PDåDL�EHUÌSL
GDERWL��WRG¡O�SR�QDPXV�SDGHGD�EXOEHV�NDVWL�

%MDXUXV�EXOENDVLV�
äHP¡�LãSLMXVL��QHJDOL�NHOLDLV�ãOLDXåWL��NDV¡MDPV�UHLNLD�SDVLOHQNXV�ULQNWL��%XOE¡V

SXUYLQRV��VXãODPSD�LU�PDLãDL��R�QHãLRWL�²�OLJL�SXVEODX]GåLR�UHLNLD�SXUY\Q��EULVWL�
.DWULH�JDO¡MR�DQNVþLDX��OLJL�SDJDGRM��QXVLNDVWL��WLHPV��URGV��EHSLJX��.XPHþLÐ�ERERV
QDEDJ¡V��NRO�DWEXYR�GLHQDV�SULH�GYDUR�YDVDURMDXV��VXVLY¡ODYR�VX�VDYR�EXOE¡PV��'DEDU�
SDVLWHONGDPRV��SDVLVDPG\GDPRV�NDV¡MÐ��åÌQD��SOLDXãNLD�NRåQD�VDYR�U¡å\M��5DXGRQRPV
QRVLPV��VXNLPEXVLDLV�QDJDLV�UHQND�³�NUHSãXV�LU�VX�QDãþLDLV�YHOND��QHãD�QDPRQ�
QHEHLãEULVGDPRV�SXUY\QÐ��.LWRV�SLOD�³�PDLãHOLXV��9\UDL��SDU¡M
�QXR�GDUER��VXQHãD
NRåQDV�³�VDYR�WURE��

6DXOHL�QXVLOHLGXV��VXVLULQNR�Y\UDL��SDUSOLDXãN¡�LU�ERERV��SXUYLQRV�OLJL�MXRVWRV�
.RNLD�GHãLPWLV�JDVSDGLQLÐ�J\YHQD�SR�YLHQX�VWRJX��9LVÐ�QHYLUWRV�YHþHU¡V��9DLNDL
LãDON
�EOLDXQD��U¡NLD��SDUãHOLDL�åYLHJLD��NDUY¡V�QHPLOåWRV��R�þLD�VWDLJD�WHPVWD��QHV
SUDNLXUR�O\WL��3R�WURE��VXVLNÌU
�XJQLV��WXU¡MR�DWVLGDULQ¡WL�GXULV��SUR�ODWUDV�YLUWR�NDLS�Lã
NDPLQR�GÌPDL�LU�ãODSJDULDL��SHU�WXRV�Q¡�YLGDXV�Q¡PDå�QHEHDSãYLHW¡�XJQHO¡��3DVLHQLDLV
SR�DVO��SULS\OLRWRV�EXOELÐ��EDWYLQLÐ�NUÌYRV��SULVWDWLQ¡WD�SDUDQNLQLÐ�LQGÐ��DQW�JHPELÐ
LãNDELQ¡WL�YDUY��DSGDUDL��DSLH�åLGLQ³�LãGåLDXVW\WL�SXUYLQL�DXWDL��8JQHO
�DSVWRM
��NHOHWDV
YDLNÐ�ãLOG¡V��'ÌPÐ��JDUR��GU¡JP¡V�NYDSDV�VXVLPDLã
V�GDU¡�WRN³�WURãNXP���MRJ�åPRJXV
OHGYD�WLN�JDO¡MR�GÌVXRWL��9\UDL�LãDON
��DSPDXGLQJL��EHO\QDQW�YLONR�DQW�SHþLÐ�Lã�GLUYÐ
PDLãHOLXV�VX�EXOE¡PV�

²�1HVNOHLVN�WHLS�³�DVO��SLOGDPDV��²�ãDXN¡�YLHQRM�WURERM��²�1HEHJDO¡V�Q¡
ORSãLR�SDVXSWL�

²�2�NXUJL�NLWXU�SLOVL"�²�DWãRY¡�Y\UDV��²�.LãN�³�XRGHJ��VDYR�ORSã³��.LWRM
WURERM��WHOå
V�PDLã��³�DVO���NURN¡�Y\UDV�

²�.DLS�UXSÌå¡V��1HSDUVLQHã�Q¡�WÐ�EXOEDSDODLNLÐ��1XYDUJ
V��VXãODS
V�SOLDXNãN
WX�GDEDU�åPRJXV�SHU�O\WÐ�SDVNXR�DQÐ�XRGHJRV�

.LWRM�WURERM�YDLNDL�NO\N¡��R�WHYDV��UDLå\GDPDV�MXRV�GLUåX��WLOG¡��0RW\QD
þLUNãGDPD�EDU¡V�

.LWXU�SDWL��VWDWLQ¡GDPD�ãXNHV�DVORM�SR�ODãLUGR�QXR�O\WDXV��ãDXN¡�
²�2�WDL�WDX�EXYR�PDQ
V�QHNODXV\WL��6DNLDX�²�QHEÌNLP�SULH�WR�YHOQLR�

QHEÌNLP��1¡�NXU�JDOYRV�SDNLãWL�Q¡UD��EH�MRNLR�VWRJR��NDLS�SUDGHGD�O\WL��LU�WURERM�YDUYD



Xå�DSNDNO¡V��QH�WLN�GUREXåLDL��EHW�LU�PHV�SDW\V�VXSÌVPD��/\JX�GRUHVQ¡V�WURERV�Q¡UD
VYLHWH"�2�GDUEDV�YLVXU�WRNV�SDW�ELHVDV�

,U�WHLS�Lã�YLVÐ�XUNãW\QLÐ��WURERPV�YDGLQDPÐ��YLVRNLH�EDOVDL�GDY¡V�JLUG¡WL�²
EDUW\QLÐ��YHUNVPR��MXRNR�LU�NHLNVPR��.RåQRM�\SDWLQJX�EÌGX�SUDVLVNYHUE¡�DWVNLUDL
J\YHQDQþLRV�ãHLP\QRV�

7LN�YLHQRM�VXYLVX�W\NLDL��1RUV�WHLS�SDW�SUDYLURV�GXU\V�LU�GÌPDL�UÌNVWD��EHW
NDOERV�Q¡�EDOVR��WXUEÌW�SDãQLEåGDLV�ãQHNDVL�

7RMH�J\YHQD�PÌVÐ�SDå³VWDPL�²�$QWDQDL�'DXJLQLDL�
3LUP��NDUW��VWRGDPDV�³�GYDU���Q¡�RPLQDLV�QHSDERMR�SDVLåLÌU¡WL��NXU�UHLNV

VWRY¡WL��NRNLRV�WURERV��3DUVLGDQJLQ
V�UDGR�WUREDV�³VPHJXVLDV�³�SXUY\Q��PDåQH�OLJL�SDW
ODQJÐ��VLHQDV�VXSXYXVLDV�SHU�WDL��MRJ�EH�MRNLR�VWRJR��NXU�QH�NXU�SR�ORSHO³�ãLDXGÐ�GDU
N¡NVR��.��JL�EHGDU\VL"�5HLN�WDOSLQWLHV��QRUV�YDUJLQDL��/DLP¡�GDU��NDG�QDXGHO¡
'DXJLQLÐ�QHGLGHO¡��9DVDU���NRO�VDXVD��JLHGUD��GDU�SXV¡�E¡GRV�LU�SR�GDQJXPL�J\YHQWL�
EHW��UXGHQV�O\WDPV�SUDVLG¡MXV��QHQRULQW�UHLN�SRQ��NHLNWL��3RQDV�G¡O�VDY
V�GYDUH�WXUL�GX
UÌPXV��WUHþL��SDOYHUN��ãHLP\QDL�VWRY¡WL��GDU�SDVWDW¡�DQWU��SDOYHUN��GLGHO³��VX�GDXJHO
NDPEDULÐ��QHE¡UD�NDP�DQXRVH�VWRY¡WL��9LHQDPH�²�NHOL�EDWYLQLDL�SDPHVWL��NLWDPH�²
NRNV�LQGHOLV��YLVL�WXãWL�NDLS�VWDGDODV��R�XåUDNLQ¡WL��6NHUGåLXL�LU�JDVSDGRULXL�SDVN\U¡�SULH
JDOR�SR�PDåHOHO
�NDPDUHO
��WRVH��NDLS�SDGLUELQR�SHþLXV��WROLDX�HUþLRV�²�OHGYD�ORYD
EHLãVLWHQND��7RNLRM�DQNãW\E¡M�VSUDXGRV�VX�YDLNDLV��NXR�QH�DQW�NLWV�NLWR��2�GLGåLDXVLRV
WURERV�WXãþLRV��XåUDNLQ¡WRV��*DLOLV�DU�SDY\GL�åPRJXL�JHUHVQ¡V�HUþLRV����.LWL�YLVL
GDUELQLQNDL�VXNLPãWL�³�VXSXYXVLDV�WUREDV�SR�VXGULVNXVLX�VWRJX��PXUGRV�SR�SXUY\QXV�
WURNãWD�SR�GÌPXV�

3DU¡M
�QXR�GDUER�DQW�QDNY\Q¡V��QHWXUL�NXU�GRUDL�Q¡�SDVLLOV¡WL��R�GLHQ��QHPDWR�
NDLS�MÐ�WURERV�LãURGR��QHV�QHWXUL�ODLNR�åYDOJ\WLHV�

1XR�DXãURV�OLJL�VXWHPRV�XU¡GDV�XåVLJXO
V�VNDWLQD�WLN�GDUEXRWLHV��3R�WRNLR
YDUJLQJR�GDUER�GYDUH��SHU�GLHQ��GDUELQLQNDL�QXåXY
��SDU¡M
�³�VDYR�WURE���Y¡O�YDUJVWD�EH
GRUR�SDLOVLR��QH�G\YDL��MRJ�Lã�DSPDXGR�LU�EH�UHLNDOR�VXNHLNLD�NDUWDLV�SDþL��DUED�YDLNXV�
$QW�SRQR�QRUV�ãLUGLV�YLUWL�YHUGD��EHW�MDP�QLHNR�QHSDGDU\VL��QHQRUL�²�QHEÌN��MLV�LU�NLW�
JDXV��YLVDV�SDVLJDYLPDV�²�MHL�VXNHLNLD�MDP�QHJLUGLQW�

$QWDQÐ�WURERM�Q¡UD�Q¡�NRNLR�NHLNVPR��XJQHO¡�å\EXUD��EXOYLÐ�NDWLOHOLV
XåNDLVWDV��MDX�DSVLSXWRM
V��DVORM��GYLHMXRVH�ãPRWXRVH��³�SDVWDW\WXV�DQW�WLNVOR�YLHGUXV
WHãND�O\WDXV�YDQGXR��$QWDQDV�V¡GL�DQW�N¡GHO¡V�QHWRO�XJQLHV��DQW�NHOLÐ�V¡GLQþL��SDþL�
DSVLNDELQ
V��3HWURQ¡�²�SULVLJODXGXVL�JDOY��SULH�MR�NUÌWLQ¡V��NDåL�N��VDYLWDUS\
ãQLEåGDVL�

²�1HEHSULJDXV�PDQ
V�NLW��V\N³��²�WDU¡�SXVEDOVLDLV�$QWDQDV��²�EÌVLX
JXGUHVQLV��VWRGDPDV�SDVLåLÌU¡VLX��NRNLD�WURED��QHEHYDUJVL�WRNLRM�WX��PDQR�PDåHOHOH�

²�1HYDUJVPD��$QWDQHO��Q¡�ãL��åLHP���XU¡GDV�SULåDG¡MR�LãVLVWRURWL�SULH�SRQR�
NDG�PXPV�GXRWÐ�WURE��QDXMDMDPH�SDOYHUNH��%XV�WLNWDL�NODSDWDV�SHUVLNUDXVW\WL��%H�JDOR
JHUDV�åPRJXV�PÌVÐ�GDOLDL�WDV�XU¡GDV��²�J\U¡�$QWDQDV�

²�%HSLJX��NDG�MLV�LãVLVWRURWÐ��EÌWÐ�EH�JDOR�JHUDL��.��MLV�SULåDGD��YLVDGD
LãSLOGR��1LHNG¡OLDLV�LPV�E\�N��PDQ�LU�SDJHULQV��WDL�SULH�OHQJYHVQLR�GDUER�SDVWDW\V��WDL
SDVLÐV�NXU�DQW�NRNLR�SXVGLHQLR��JHUHVQLXV�XJQDNXULXV�GXRV�DUED�JUÌGÐ�ELãN³�XåSLOV��2
LU�WDX�MXJ�NHOHW��GLHQÐ�GRYHQRMR��3ULH�PDãLQRV�Y¡OHN�Q¡�YLHQD�ERED�WLHN�QHXåGLUER�
NLHN�WX����2�WHLS�PRND�VXPHVWL��DSVXNWL��NDG�QLþQLHNDV�QHVXSUDVWÐ��*HUDV�YDLNLV��GXRN
'LHYH�MDP�JHU��SDþL��

7HLS�JLUGDPDV�XU¡G���$QWDQDV�YLV�åLÌU¡MR�³�SDþL���3HWURQHO¡V�QHW�DXJR�ãLUGLV�
GÌPRMR����7DL�YLV�GDUR�G¡O�PDQ
V��

²�.DG�MDP�HVL�SDNOXVQXV��$QWDQHO��²�EDOVX�WDU¡��²�YLVXU�LãSLOGDL��ãþ\UDL
GLUEL��G¡O�WR�WDYH�P\OL�



²�2�LU�WX��3HWUHO��WXUL�SULH�MR�ORVN���äLÌULX��NDLS�EXYRP�SULH�PDãLQRV��NXU�EXV
EXY
V�LU�SULH�WDY
V�SULVLVWRM
V��3DVLVXNV�NLWXU�YDODQGHO
��LU�Y¡O�QXJU³å
V�SULH�WDY
V
EHVLãQHN�V��%H�MRNLRV�GLG\VW¡V�YDLNLV��2�WX�WRNLD�QHGU�VL��QLHNR�VX�MXRPL�QHSDMXRNXRML�

7DL�VDN\GDPDV��W¡PLMR��NRN³�³VSÌG³�MR�åRGåLDL�SDGDU\V�DQW�SDþLRV��3HWURQHO¡V
EXUQ��NDLS�åDULMRPV�DSLS\O¡��DUWLH�PDW�XJQLHV�²�DSãLOR�

$QWDQDV�Y¡OHN�NODXV¡�
²�1R��3HWUHO��SDVDN\N��N��WDX�XU¡GDV�WHLS�XåVLJXOGDPDV�YLVDGD�ãQHND"
²�(W��E\�N�����$U�JLUGL��NDLS�6WDVLXOLDL�EDUDV"�²�WDU¡�JODXVGDPRV�SULH�Y\UR�
7DV�ãY\SWHO¡MR�
²�%HSLJX�WLHPV�SRQDPV�JHURVH�WURERVH��²�W
V¡�3HWURQHO¡��²�VDXVDL�

YLHåO\EDL��YLVR�SHUWHN
��EH�MRNLR�UÌSHVQLR��0XV¡W�QLHNXPHW�VDYLWDUS\�QHEDUDV�
²�1R��SDVDN¡��²�MXRN¡V�$QWDQDV��²�äLÌU¡N��N��PÌVLHML�GDUR��$QGDL�EÌN

SRQDV�VX�UHYROYHULX�SXRO
V�DQW�SRQLRV�
²�2�3DQD�ãYHQWRML��.DåLQ��Xå�N�"
²�0DW�SRQDV�LãYDåLDY
V�³�âLDXOLXV��åDG¡GDPDV�SRU��GLHQÐ�XåWUXNWL��3RQL�WXR

WDUSX�SDN¡O¡�EDOLÐ��²�SDW�WLUãWXP��SRQDV�²�ãPDNãW�QDPLH��,U�UDGR�SRQL��VX�NDåL�NRNLX
SUHLNãX��7RNLD�WHQ�OHUPD�SDNLOR��SXRO¡�SDþL��QXãDXWL�²�NLWL�QHGDOHLGR��SRWDP�SDWV
QRU¡MR�QXVLãDXWL����2�WDL�WRNLD�SRQÐ�PHLO¡��²�XåEDLJ¡�EXþLXRGDPDV�SDþL���²
1HSDY\GåLX�Dã�DQLHPV�WRNLRV�PHLO¡V��PHV�JDOLP�NLWHLS�P\O¡WLHV�

3HWURQHO¡�VDX�GÌPRMR����*HUDL�WDV�XU¡GDV�VDNR��NDG�JUDåLRVLRV�PRWULãNRV�SR�GX
Y\UX�YDOGR��

²�3DPDW\N�WX��NDV�SR�PLHVWXV�GHGDV��²�W
V¡�WROLDX�$QWDQDV��²�3ULVLVWHE¡MDX
EÌGDPDV�YDLVNH�YLVNR���%XYDX�³�GHQþLNXV�SDNOLXY
V���9\UDV�PLHVWH��SR�NOLXEXV��SR
EDOLXV����GXRV�JDUR�VX�PHUJRPV��3DWL��NDLS�WLN�Y\UDV�NRM��Lã�QDPÐ����WXMDX�LU�O¡NVLX�VX
UDãWHOLX�SULH�NRNLR�SUHLNãR��WDV�LU�SULVLVWDW\V�NDLS�PDWDL�

²�1R��$QWDQHO��MXJ�QH�YLVRV�WRNLRV�
²�.DLS�SULH�PDVNROLÐ�Y\UHVQLÐMÐ�²�YLVLWHOL�SDOHLVWXYDL�EH�VN\ULDXV�²�WLHN

Y\UDL��WLHN�SDþLRV��2�NDLS����NDWUDV��WXPHW�EDUW\QLÐ�LU�SHãW\QLÐ�OLJL�VRWLHV�
7RNV�EDLVXV�SDYHLNVODV�3HWURQHO
�NDLS�ãDOWX�YDQGHQLX�SHUS\O¡��EHW�VS¡ULDL

QXVLWUDPG¡�SDGÌPRMXVL����%HQH�PDQR�þLD�NRNLD�SDOHLVWXY\VW¡"�'LGHO¡�NXSHWD��NDG
SDEXþLXRMD�NXU�XåSXRO
V��2�DU�Dã�NDOWD��NDG�WHLS�GLGHOLDL�MDP�SDWLQNX����SDJDWDYDV
VX¡VWL��UDQNDV�LãEXþLXRMD����%HW�LU�Y\UXL�Xå�WDL�GDXJ�JHUR�SDGDUR�NRåQDPH�ãPRWH��

²�3HUYLUV�EXOE¡V��²�WDU¡�SDãRNXVL��²�YDOJ\VPD�YHþHU
�




.DG�VSHLJDV��WDL�VSHLJDV��3R�VDXO¡V�JU�åRV�SDVLWYLUWLQR�åLHPD��6QLHJDV�þLUãNLD
SR�NRMRPV��DQW�YLHãNHOLR�QHW�F\SDXQD�SR�ãODMRPV��9¡å¡V�SDOLHNWL�LãWLHVWRV�NDLS�GX
VSLQGLQW\V�DXNVXRWL�NDVSLQDL��1XR�U\WR�VDXOHO¡�DQNVWLH�N\OD�Lã�Xå�PLãNÐ��OLHGDPD�SLUP
VDY
V�DQW�åDURV�UDXGRQ��ãYLHV���R�MRV�DWVSLQGXO\M�QXUDXGR�LU�åHP¡��äYDL]GHO¡V�DQW
GDQJDXV��SLUPD�PDåRVLRV��R�SRWDP�LU�GLGåLRVLRV��PHUN¡V�LU�JHVR��3DPDåX�YLUãXPL
PLãNR�SUDåLRUDYR�SLUPLHML�VSLQGXOLDL�VDXO¡V�LU�Lã�UDXGRQ\P¡V�SHUVLPDLQ¡�³�DXNVR�UÌE��
NDWUXRPL�DSVLGHQJ¡�YLVD�SDVDXO¡��0LUJ¡MR�NDLS�DXNVR�GHLPDQWDLV�DSLEHUWD�VQLHJXRWD
SDYLUã¡�åHP¡V��PLUJ¡MR�ãDUPRV�NUXRSHOLDL�DQW�PHGåLR��PLUJ¡MR�WYRURV�LU�VWRJDL��0¡QXR
WHLSRJL�PLUJ¡MR��QXVLJDQG
V�VWHE¡MRV�³�VDXO¡V�JDOL��LU�NDV�NDUWDV�GLGåLDX�EDOGDPDV�Q¡U¡V
LU�VNHQGR�JLOP¡M�å\GURMR�GDQJDXV�

6SHLJDV�WHLS�VSDXGåLD�W\NLDL��QHW�WYRURV�SDXãN¡MD��QHEHQW�VDXOHL�SDNLOXV��MHL
NLHN�³GLHQRWÐ��R�DQW�DWVLPHWLPR�VSHLJR�QLHNR�QHQXURGR��EXV�GLHQD�ãYLHVL�LU�ãDOWD�



1HWLN¡WDL�YDNDUXRVH��SDNUDãW\M�GDQJDXV��P¡O\QXPDV�SDPDåX�EDOR��NDåL�NRNLH�
WDU\WXP�NDOQDL�EDOWL��NLOR�NDV�NDUWDV�DXNãW\Q�DUED�VWRMRV�NDLS�NRNLD�PÌUR�VLHQD�
VLHNGDPD�NDUWX�GDQJDXV�LU�åHP¡V��%DOWDYRMDX�WRM�SXV¡M�LU�PLãNDL��LU�MXQJ¡V�åHP¡�VX
GDQJXPL��3DEDOR��QHW�SDSLONDYR�YLVD�YDNDUÐ�SXV¡��DWPXãGDPD�QXR�VDY
V�LU�VSLQGXOLXV
VDXO¡V��9¡MDV��ODNVW\GDPDV�SDJDO�åHPH��SUDG¡MR�NÌO³�YDUW\WL��NXU�QH�NXU�SDVSLUGDPDV�³
DXNãW��ãWXOSHO³�VQLHJR��%DOWLHML�PÌUDL�VOLQNR�NDV�NDUWDV�DUþLDX�VDXO¡V��9¡MDV�NDV�NDUWDV
GU�VLDX�ãYDLVW¡V��PDLã\GDPDV�VQLHJ���E¡U¡�³�SDVWRJ
��SDãYLOSLQR�³�PLãN���R�NLW��VDXM�
å¡U¡�VWDþLDL�³�DNLV�LU�Xå�DSNDNO¡V�SDNHOHLYLXL��6DXOHO¡��QHDSN
VGDPD�WRNLRV�Y¡MR�GU�VRV�
PHUN¡V�LU�NQLDXV¡V��JODXVGDPD�DUþLDX�VDYR�VSLQGXOLXV��9¡MDV��QLHNR�QHDWERGDPDV��NDV
NDUWDV�SDODNLDX�ãRNLQ¡MR��6XS\NXVL�VDXOHO¡�XåVLWUDQN¡�VDX�DQW�YHLGR�EDOW��XåGDQJDO��
7XPHW�JDY
V�YDOL��Y¡MDV�XåYDU¡�EDOWXRVLXV�NDOQXV�Lã�YDNDUÐ�DQW�FLHORV�SDGDQJ¡V�
SDã¡NR�PDLã\WLHV�SR�VQLHJ���NULQWDQW³�Lã�GDQJDXV�LU�JXOLQW³�DQW�åHP¡V��0DLã¡��YDUW¡�
VXNR�³�UDWDQ���N¡O¡�ãWXOSXV��GÌP¡�³�SDWYRULXV��SÌW¡�³�SDVWRJHV��R�SHU�ODXNXV�ãYLOSLQR
SDVLVSDUG\GDPDV��NRO�WLN�XåNOLXYR�Xå�NUÌPÐ��S¡GVDN��VDYR�OLNGDPDV�²�GXREHOHV�LU
NDOQHOLXV��9LHQX�åRGåLX��XåNLOR�WRNLD�SÌJD��QHW�GDQJXV�VX�åHPH�VXPLãR�

'YDUR�NXPLHþLDL��EDOWRPV�NXSURPV��R�GDU�EDOWHVQLDLV�XRVWDLV��ULQNRV�DQW
SXVU\þLR��$QWDQDV��QXGDXå
V�NRM��VX�ãOXRWUDåH��QXPHW
V�OHGXV�QXR�XRVWÐ��DWVLV¡G
V
WDU¡�

²�2�WDL�ãXQLHV�SÌJD�XåNLOR��QHWLN¡WD�DWPDLQD��%HW�QH�SULHã�GRU��VDXO¡�WHLS
UDXGRQD�WHN¡MR��PDW�QXURG¡�Y¡MXV��R��SULH�WR��ãDOWLV�SDã¡O
V��'DU�EÌWÐ�SXV¡�E¡GRV��NDG
QDPLH��R�GDEDU�DU�QH�E¡GD�²�YDUR�YDåLXRWL�³�PHOQ\þL��SRQDPV�SLWOLDYRWL��.DLS�UHLN
ãLRNLH�QXSODXNWL"

²�2�3DQD�ãYHQWRML��²�VXãXNR�SDWL��²�.DLS�WX�YDåLXRVL"��âLRNLH�Q¡�VXR�DQW
NHOPR�QHQXVWLJV��,U�G¡O�NR�WDYH�YDUR"�-XJ�OLXRE�YLVDGD�6WDVLXOLV�YDåLXRV�

²�0DW�URNXQGDV�WHLS�Lã¡MR��²�W\OLDL�$QWDQDV�ãQHN¡MR��²�XU¡GDV�GDY¡�PDQ
NYLHþLÐ�SÌU���OLHS¡�G¡O�VDY
V�VXVLSLWOLDYRWL��G¡O�WR�QHJDO�NLWDP�YDåLXRWL�

7DL�VDN\GDPDV��åLÌU¡MR�³�SDþL���EHW�QHXåW¡PLMR�MRV�QXUDXGLPR��$QD�
XåVLNYHPSXVL�LU�SXVW\GDPD�XJQ³��GÌPRMR����äLQDX��NDG�WHLS�EXV����

²�.XU�YDåLXRVL��³�-XRGO³�DU�DQW�.Q\WXRMRV"�²�DWVLWLHVXVL�SDNODXV¡�
²�.DPH�þLD�JDXVL"�9DQGHQV�QLHNXU�Q¡UD��²�DWVDN¡�Y\UDV��²�5HLN�YDåLXRWL�DQW

9LUY\þLRV��3LON�JUHLþLDX�SXVU\W³��WXMDX�LPV�XU¡GDV�VNUDLGLQWL��3HWURQHO¡��VWDW\GDPD
EOLÌGHO³�DQW�VWDOR��E¡GDYRMRV�

²�1LHNR�QHåLQRMDX��QLHNR�QHSDWDLVLDX�Q¡�SLHWDPV�³VLG¡WL��7RN³�NHO³�GDU
QHVXYDåLQ¡VL�YLHQD�GLHQD��R�GDU�MHL�JDXVL�WXMDX����3ÌVWD�LU�WÐ�NYLHþLÐ��YHUþLDX�EÌWXPHL
QHYDåLDY
V����XåWUXNVL�LOJDL���

²�-HL�SDY\NV�JDXWL�QDNW³��²�NRO�QXSODXNVLX��EXV�QDNWLV��²�JDO�U\WRM�LU
SDUYDåLXRVLX�

6XPXãR�NRMDV�³�åHP
�Xå�GXUÐ�LU�³¡MR�XU¡GDV��SDVLEUXN
V�SR�SDåDVWLHV�NDåL�N�
EDOW��NXNXO³��1XVLSXUWLQ
V�WUXSXW³�VQLHJ���WDU¡�

²�âH��WX�PDQR�EREHOH��³G¡N�Y\UXL�YDNDUW³��1LHNXU�WHUERV�QHVXJUDLELDX��VXULãN
MDP�NXU��DU�WHUELN
�EHQH�WXUL"

²�.��WLN�UÌSLQDXV�QHWXULQWL�NR�³G¡WL��²�WDU¡�3HWURQHO¡��²�R�SRQDLWLV�PDW�LU
SDVLUÌSLQR�

²�$QW�WR�WDL�PDQR�JDOYD���$QWDQDV�åLQR����²�,U�SDPLUNþLRMR�
²�7HLV\E¡��JDOYD�QH�SXRGHOLV��²�MXRN¡V�$QWDQDV�
²�7RN³�ãPRW��P¡VRV��²�G\YLMRV�SDWL��²�-LV�QHVXYDOJ\V�Q¡�SHU�WULV�GLHQDV�
²�2�N��PLVOLML�WX��PDQR�EREHOH����JDO�LU�XåWUXNWL�WUHMHW��GLHQÐ��6XVLNU\åLDYRMR

DNLÐ�åDLEDL�²�XU¡GR�LU�3HWURQHO¡V��$QWDQXL�WHLSRJL�SHU¡MR�åDLEDV�SHU�DNLV�LU�JDOY���EHW�
QHQXURG\GDPDV�QLHNR��GHMDYR�



²�1HåLQDX��DU�JDO¡V�LU�SDYDåLXRWL�ãLRNLH����6WXPG\VLV�DUNOLDL��R�ãDOWLV�SXVLDX
SO¡ãLD�

²�3HUHLV��]DUDV�SHUHLV��²�VDN¡�XU¡GDV��åLÌU¡GDPDV�SUR�ODQJ���²�3R�GY\OLNRV
EXV�DWO\GLV��Dã�QXPDQDX��LU�NDOHQGRULXV�WHLS�URGR��7LN�VNXE¡N�LãYDåLXRWL��NRO�SRQL
DWVLNHOV��/LHS¡�JDLG\NVWH�LãVLÐVWL��R�WX�OLJ�ãLRO�GDU�QDPLH��9LVD�E¡GD��NRO�Lã�QDPÐ
LãVLWDLVDL��R�NHO\M�GDXJ�YDåLXRMDQþLÐ�UDVL��SUDEUDXNV�Y¡åHV�

8U¡GDV�Lã¡MR�
3HU�LãVSURJXV³�ODQJH�VWLNO��ãYLOSLQR�Y¡MDV�LU�GXONLQR�VQLHJ��³�YLGÐ�
3HWURQHO¡��E\�SLNWD��O\J�VXPLãXVL��QHQXULPGDPD�DQW�YLHWRV�ODNVW¡��WU\S¡�NHUþLD

QXR�NHUþLRV���
$QWDQDV�SDVLWDLV
V�MDX�³�NHOL��
²�6XGLHY��3HWUHO��²�WDU¡�XåVLNYHPS
V�EXþLXRWL�
7D��DSNDELQXVL�DELHP�UDQNRP�MR�NDNO���GUHE¡GDPD�VSDXG¡�SULH�VDY
V��EXþLDYR�³

EXUQ��LU�³�UDQNDV��7HLS�NDåL�NR�VXVLJUDXGLQR��QHW�DãDURV�QXULHW¡MR�SHU�VNUXRVWXV��1RU¡MR
YLV�NDåL�N��VDN\WL��EHW�åRGåLDL�WLUSR�DQW�OÌSÐ��OHGYD�WLN�SDãQLEåG¡MR�

²�1HXåWUXN�LOJDL��$QWDQHO���
$QWDQDV�ãY\SVRGDPDV��SDEXþLDY
V�SDþL���WLHN�WHSDVDN¡�
²�1R�QR��QXVLUDPLQN��PDQR�PDåHOHOH����SDUYDåLXRVLX��EÌVPD�NDLS�EXY
�
3R�GY\OLNRV��YDNDURS�OLQNXR��NDåLQ��DU�VQLHJDV�DSVXQN¡MR��DUED�Y¡MDV�SDLOVR�²

QHEH³YHLN¡�WHLS�ãYDLVW\WLHV��QHV�QXãþLXYR�RUDV�LU�VSHLJDV�WUXSXW³�DWVLPHW¡��HLQDQW�SHU
VQLHJ���NRMD�VPXNR�NDLS�³�LãPLQW��PRO³��9DNDUH�åYDL]GHO¡V�NXU�QH�NXU�VS\NWHO¡MR��LU
P¡QXR��WDQNLDL�Lã�GHEHVÐ�LãNLã
V�JDOY���åYDOJ¡V�LU�DWJDO�XåVLWUDXN¡�

3HWURQHO¡�YLþYLHQDLW¡�SHU�GLHQ��EUÌ]G¡�SR�WURE���QHVPDJX�LU�QXRERGX�MDL�EXYR�
R�NDLS�VXWHPR��QHW�EDXJXPDV�¡P¡�

²�.DLS�Dã�þLD�G¡VLXRV"�²�GÌPRMR��²�9DNDUDV�LOJDV��PLHJR�DQNVWLH�QHQRULX���
3DVLLPþLR�GDUER����.DLS�WLN�åLXEXU³�XåGHJVLX��³O³V�XU¡GDV����9HUþLDX�åLXEXULR�QHGHJVLX���
WDPVRM�QH³O³V��QXPDQ\V��MRJ�DWVLJXOLDX��LU�JDQD����%HW�LU�WR�QHGDVLåLQRV��MRJ�Dã�QHEHQRUL�
NDG�MLV�SDV�PDQH�ODQG\WÐ����9HUþLDX�åLXEXU³�XåGHJVLX�LU�GXULV�XåUDNLQVLX����YRW�WHLS��2
NDG�QRU¡V�³HLWL��SDVDN\VLX��HLN�JXOWL��QHYDONLRNLV�SDV�PDQ
V����8å�GXUÐ�ãDXNWL�²�Q¡�ãLV�
Q¡�WDV��R�YLGXR�GDU�LU�GDXJLDX�JDO¡þLR�MDP�SDVDN\WL����EHW�NDLS�³HLV��WXMDX�JUREV�LU
EXþLXRV����2�Dã�WDNãW�³�VQXN³����R�MLV�JDO�PDQ�LU�DWJDO"���1H��YHUþLDX�QH³VLOHLVWL��QHGHJVLX
åLXEXULR����3R�SDGYDULM��GYDUR�åYDQJ¡MR�VNDPEDODL�

²�2��G¡NXR�'LHYXL��6YHþLÐ�XåYLUWR��XU¡GDV�QHEHWXU¡V�ODLNR�ODQG\WL����%HW�LU�Dã
MDX�QHEHDWVWDW\VLX�MR�QXR�VDY
V����QH��YHUþLDX�NDG�³HLWÐ����8åVLGHJVLX�åLXEXU³����YRW�WHLS�
2�GXULV�XåVLNDELQVLX����1¡UD�NRELQLXNR����$DD��6X�UDNWX�WUDNãW��WUDNãW����3DSÌVN�³�QRV³���
,U�Y¡O�QLHNR�QHSDVDN\VLX"��âDXNWL�QHLãSXROD����.��þLD�UHLN�YHLNWL"���$N��WX�'LHYH��NRNLD
EXYDX�GXUQ¡��.R�Dã�Xå�V\NLR�$QWDQXL�QHSDVDNLDX"���2�NDV�þLD�PDQ�NDLW����7HJXO�³HLV�
NDG�QRU��LãYDNV\VLX�NDLS�ãXQ³���

7UDNãW�GXULV�DWVXNR�
6NDPEDODL�åYDQJ¡MR��3XUPRQDL�YDLNãþLRMR�SR�SDGYDULM��
3HWURQHO¡�YHUS¡�LU�NDUXQN��JLHGRMR��EHW�PLVO¡�MRV�EXYR�WROLH�QXR�JLHVP¡V��NDåL

NR�MRV�ãLUGLV�UÌSLQRV�LU�QHQXULPR�²�åLÌU¡MR�YLV�SDNDLWDLV�WDL�³�ODQJ���WDL�³�GXULV���
$WVWÌP¡�NDOYDUDW���Y¡O�SUDG¡MR�YDLNãþLRWL�SR�DVO���XåSÌW¡�åLXEXU³��XåVLNYHPSXVL
åLÌU¡MR�SUR�ODQJ�����8U¡GDV�VX�OLNWDUQD�SDUHLQD�Lã�VWDLQLÐ���

²�-DX�WDV�NLSãDV�HLV�JXOWL����1H��VYHþLDL�WHE¡UD��QHJDO�DWVLJXOWL����GDEDU�MDX�þLD
³O³V���

3ULE¡JR�SULH�GXUÐ��QXWY¡U¡�Xå�UDNWR�
²�1H��²�SDPLVOLMR��²�YHUþLDX�LãVLULHWL�³�DNLV���
1XJU³åXVL�³EU¡å¡�åLXEXU³��SDVWRY¡MXVL�SDPLVOLMR�



²�.R�Dã�þLD�WXULX�YDUJWL�G¡O�WR�EDODPÌWR"��
3ÌNãW�XåSÌW¡�DWJDO�åLXEXU³��SULãRNR�SULH�GXUÐ��WUDNãW�WUDNãW�XåUDNLQR��LãVLWUDXN¡

UDNW��LU�DWVLNODXS¡�SRWHUÐ�NDOE¡WL��3R�YDODQGLN¡V�NDåL�NDV�SULH�GXUÐ�VXEUD]G¡MR�
²�3HWURQHO��²�ãDXN¡�SDW\OLDLV�
3HWURQHOHL�ãLUGLV�SODN¡��QH³PDQ¡�²�DWVLOLHSWL�DU�W\O¡WL�
²�²OHLVN��²�Y¡OHN�W\NLDL�ãDXN¡����$QD�W\O¡MR�
²�1R��²�VDNR�Xå�GXUÐ��²�LU�PDQR�GXUÐ�WRNVDL�SDW�UDNWDV����7DL�VDN\GDPDV��LU

DSVXNR�GXU\VH�UDNW��
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