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8 RYRPH UDGX ELW (HHSWDONDIJBRQR GMSBIORIHQGL ULWH
DUWLFXODWDYV VHX GH YHUD RUWKRJDDSKDIEHRMKP YXQUHFHM
ODULMDQD aXQMLiD WH DXWRURYD ELRJUDILMD L GMHORY
AXQMLUHYX A8LYRWX REUD]JRYDQMX L GMHORYDQMX NDNR
IUDQMHYFD NRML VH DNWLYQR SULGUXALR LOLUVNRP SRN
NQMLAHYQRP GMHORYDQMX ODULMDQD aXQMLuUD R VYLP Q
QDQMHJRYR QDM]QDPDMQLMH '@MHORD 8 UQKRDINMLKNY H DX/
QDVWDYNX UDGD XNUDWNR RSLVDWL VWUXNWXUD GMHOD
RYR GMHOR GHWDOMQLMH DQDOL]JLUDWL SRWIHELQGLGR M
RGQRVQR 3UHGJRYRU HSILQR DRIVOIDY OMBLEHQGL HW DGKLE
PRGLV &DXVD SHUFLSXD FXU VLW YLWLRVD DUV VFULEHQ
VHX OLWHULV ULWH \MHS W.PHIQH SREODQMBHQLY HDUXPTX|
GLVFULPLQH

1D VDPRPH NUDMX UDGD QDOD]H VH aXQMLiHYH WDEOLF
SULMHYRG GLMHORYD UDVSUDYH R NRMLPD iiH X RYRPH UD(
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ODULMDQ axQMLO URYHQ VLMHpQMD JRGLQH X ¢
ERVDQVNL IUDQMHYDF ELVNXS L SROLJORW 3UHPD ]DSLVL
MH ,YDQ RGQRVQR , YR SR VYHWRP ,YDQX .UVWLWHOMX
REXNDR IUDQMHYDpNL KDELW QDGMHQXR VL MH LPH ODULM
-DNRYOMHYLUX RG NRMHJ MH VWHNDR RVQRYQX L]JREUD]EX

*RGLQX GDQD QDNRQ awR MH REXNDR IUDQMHYDpPpNL |
QDVWDYOMD VUHGQMR&NROVNR REUD]RYDQMH 8 UD]J]GREONM
X =DJUHEX D WHRORJLMX X ORKDpX X ODYyDUVNRM *RGLQ
SRKDYyDR VWXGLM LVWRpPpQMDpPNLK MH]JLND + DUDSVNRJD St
QDXpLR QMHPDpPNL L TIUDQFXVNL MH]LN 1HGXJR QDNRQ VV
RGOD]L X %RORJQX N SROLJORWX NDUGLQDOX *LXVHSSHX
YULMHPH VWXGLUDMXuL WDOLMDQVNL WH PQRJH VODYHQ'
SROLJORW SR]JQDYDR L NODVLpQH MH]JLNH £+ ODWLQVNL L JU

3R ]DYUAHQLP VWXGLMLPD ODULMDQ &aXQMLUO MH YUD\
UD]OLpPpLWH IXQNFLMH X LQWHUQRM IUDWDUVNRM XSUDYL
ODYyDUVNRM ,WDOLML L 7XUVNRM X UD]QLP PLVLMDPD 8 %F

QD .XSUHVX |]DWLP JRGLQH aXSQLNRP X ORNURQRJDP
2UuDaMX NUDM 7UDYQLND 7DNRYyHU MH REDYOMDR VOXAaEH V
UDJ]GREOMX RG GR JRGLQH =DGQMLK SHW JRGLQEC

REDYOMDR MH VOX&EX DSRVWROVNRJ YLNDUD WH MH ELR
JRGLQH X %HpX

.DUDPDWL{ 0 XU )UD $QWR .CGHRIVIDI L ¥ H ERMVDIEX @ K WILLD @ MR WDHD
ULMHpL + 1D4D RJQMLAWD =DJUHE + 6DUDMHYR = 7RPLVODYJUDG 6
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ODULMDQ axXxQMLU VH SRVHELFH GRN MH ELR axXSQLN L
PQRJR ]DODJDR ]D QDURG L 3URYLQFLMX %RVQX 6UHEUHQ
YyobauX =DMHGQR V LIDVODQVWYRP %RVQH 6UHEUHQH axaQ
WH JRGLQH X &DULJUDG AUDGL SRWUHED 3URYLQFLMH
RG QMHJD GD VH ]DX]PH ]D SREROMAaDQMH XY MEXQM Al WRHW L
]JDODJDR ]D SRGL]DQMH FUNDYD L VDPRVWDQD WH |]D QDSU|I
X GYD QDYUDWD |DWYRULOH WH MH AGYDSXW L RG(

-(=,.26/291, =1%y$%$- 0%5,-%$1%$ 4a&81-,0%$ 8 '2%$ ,/,56.2*
32.5(7%

,OLUL]DP RGQRVQR LOLUVNL SRNUHW pLMLMDINHLKWHHP H
SRpPHWNRP LK JRGLQD D WUDMDR MH GR SRpHWND |
SRNUHWD ELOL XYRYyHQMH QD WHPHOMX SRGX]J]HWH UHIFR
SUDYRSLVD ]D VYH MXaQH 60DYHQH 2 OLUHO®O MDpDQMH
]IDMHGQLaAwYX L RVRELWR VWYDUDQMH MHGLQVWYHQH NQI

8 YULMHPH ANDG VX VH PQRJL PODGL ERVDQVNL IlUDWUL
JRGLQH SULNOMXpLOLVIWOR WANRPLQRAUHWXHANL ERVDQVNL |
axQmMLuab ,YDQD )UDQMH -XNLuUuD L ODUWLQD

6 REJLURP QD SRJOHGH QD MH]JLN L SUDYRSLVY QDVWDOH
VX VWUXIWDHREBOJIRVOQR RQL NRML VX SULKYDuUDOL VYH LOLU\
IUDQMHYDFD RYH VWUXMH ELR MH IUD ,YDQ )UDQMR -XNLU
QR VD @4HOMRP GD LK SULODJRGL ERVDE@RNBEHLHAHOR ¥Bib N
SUHGVWDYQLN IUD ODUWLQ 1HGLU D MHGDQ RG SULVWDA&D
ODULMDQ &aX¥@NMDRDUWWUXMD L RQD NRMD VH SURWLYLOD VYHI
LGHRORJLMKXMKIQEGAAMWMKFIDIJRYRUQLFL ODWLQLpPNH JUDILMH

.DUDPDWL{ 0 %BURGURYRY ERVD@WNLK IUDQMHYDFD

.RYDpPLU+BYBWVNL I[UDQMHYDpPpNIHEVRBEBDUDNVYNLHNOWRRQLURVODYD .UO

6WU

IMXGHYLW *DM + YRYD KUYDWVNRJD QDURGQRJD SUHSRURGD L

KWWS ZZZ HQFLNORSHGLMD KU3QRWWXSDBR DVS[","

3XGLU , 8QLYHU]DOQR IRQHWYDR BYBRR+0DULMDSQDUAX QML iD

OXVD & 9DVLOM 0 -HJLNRVORYQL SULQRVL 0DEXYIHPH @RQMWIDQMRV F
ORVWDU 6W U




IUDQMHYFLPD ELOD XpYUVWLOD QDNRQ UHIRUPH W]Y QR
$QGULMD .XMXQGALU L IUD *6O/DM QS DRU BBV MWDDYQR XL RY H VW L
5DIR %DUL&LG pLML VX VH VWDYRYL L GMHORYDQMD VPDYV
RSWXALYDR MH NDR EXQWRYQLNH L L]%DWMIQALNIH YD B GHWDO H

%DUL&LUHYD DIHUD GRWDNOD VH L IUD ODULMDQD aXQML
BURYLQFLMH %RVQH 6UHEUHQH 1DLPH UDGL VH R aXQML
SRSUDWQL GLR pHVWLWNH NRMX MH %RVQD 6WXEMM@BR XS
$XVWULDH LPSHUDWRUL UHJLTXH $SRVWROLFR )UDQFLVF
SURYLQFLD %RVQDH $UJHQWLQDH JUDWL DQLPL WHVWLILFI
'RPLQL 0'&&&%8;,ONR VX QHNL QDYRGL L]JUD]JLWR ]JDVPHWDOL
LK MH SURWXPDpPLR NDR QDSDG QD VYRMH ELMMWPRAMR GRV
VH VPDWUDWL L SRpPHWNRP %DULALUHYH DIHUH

3RSXW ODUWLQD 1HGLUD ODULMDQ axXxQMLi MH X GRED
SMHVPH X GXKX KUYDWVNRJ QDURGQRJ SUHSRURGD WH M
-RVLSD -HODNR§yBIU MH SRSXW ,YDQD )UDQMH -XNLiD SULN
JELUNDRRGQH MXQDpPNH SMHVPHREM®BR QQH QD+ MBIFSR R U/ R

8 GRED SUHSRURGD QDNRQ &WR VX JDMHYFL SRVWLJOL
GROD]L *DMHYDSQDNRSLWRJID iiH VH ODULMDQ axQMLi AX %
VWYDUDQMX MHGLQVWYHQRJD7BNRYRSBLYRQWYLK QPBSURBR:
VDPRVWDQD X *XpRM *RRIGEQH REMDYLR X %HpX QD ODWLQV
MHJLNRVORYOK WDWSRQMXGHSLQJHQGL ULWH TXDVOLEHW °
RUWKRJUDSKLD FXP QHFHVVDULLV HONRWNM®MLS RNXER I B HXW
QDpPHOD XQLYHU]JDOQRJD IRQHWVNRJ SLVPD

KWWS Z7ZZZ PDWLFD KU YLMHOQDF KUYDWVNL BUBIVWXKSDQRMHYFL ER)
%DULALU 5 /DWLQLVWL L] VWXGHQWVNLK NOXSD 8WRL N EMMXHEFRPLVW
=ERUQLN X pDVW 3BYTRWYNIRYWIGLML 6 YHXPLOLAWD X =DJUHEX =DJU}
.RYDpLU+YYBPWVNL IUDQMHYDpNIHEVRNEBDUDNVNLHNOWIRGR QLURVODYD .U
6W U
.UDWND RVQRYD KRUYDWVNR VODYHQVNRJD SUDYRSLVD D
OXVD & 9DVLOM 0 -H]JLNRVORYQL SULQRVL 0DEXYWIHPH @B WIDQMB V|
ORVWDU 6W U
ODUWLQRYLU , /DWLQLVW I+ U YOMWINDV N L XU R S DV WRMWIXGEMH ] DOND R VW L
+$=8 =DJUHE 6WU
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ODULMDQ axXQMLUO MH SRSXW PQRJLK IUDQMHYDFD SLVI
WH UD]J]QRUD]QH PROEH PpHVWLWNH L QDURGQH SMHVPH
ODWLQVNRPH 7DNR AX ;,; VWROMHUX NDR SUYRJD IUDQMH
axQMLub 1DSLVDR MH QD ODWLQVNRP MH]JLNX ELRJUDIL
OLOHWISIRBG QD'HLWRRVD LOOXVWULYV YLUL $XIJXVWLQL OLOOHYV
YLFDULL DSRVWROLFL LQ=%BpQUDNDFRFMHEQ WRDIWLIXIYMH MH\
IDNWRJUDIVNL QHJR MH SVLKRORANL RSLV ELVNXSD OLOHW
VH RYDM aXQMLUHY WHNVW RGOLNXMH QH VDPR RSLVRP OL
RSLVLPD WH SVLKRORANLP |DSDADQMLPD 2YD VH ELRJUDIL
QDSLVDQRP X %RVQL7DNRYHWHIBYRQNQMLAHYQRJ RSXVD OC
GMRODWLR ,PSHUDWRUL $XVWULDH -RVHIR 3RNUHW QDURG
60ODYMPQRMNH SMHVPH 3UUHRRWRU GUPHGMX GYLXK YLODK 60l

axQMLa MH WDNRYHU ELR PHyX ULMHWNLP ERVDQVNI
WHRULMVNLP SLWDQMLPD MH]LND L] pHJD MH X GRED LO
SURL]D&OD QMHJRYD QDMSR]QDWLMD UDVSUDYD R SUDYRS
'H YHUD RUWKRSRPHSX{WD UDVSUDYD QDLaAaOD MH QD UD]C
SRILWLYQR MH RFLMHQLR AaXQMLUHYX UDVSUDYX AQDA&aDYAL
GRVDGD QHRGNULYOMHQLK WDMQDK QD QDMYHUHP ALYRP |
QR ]DPMHULR MH aXQMLuUX @&4WR QLMH SRQXGLR AVWURJL VX

.DUDPDWLUO 0 %BURGURIYRB ERVD@WNWLK IUDQMHYDFD
.RYDpLU+YYBPWVNL IUDQMHYDpPpN/HEVRNBDUDNVY NOHNOWIRNGRQLURVODYD .UC

6WU
ODUWLQRYLU , /DWLQLVW I+ U YDOMNWINDV N L XU R S DV WROWIXEMH ] DIND (BRVW L
+$=8 =DJUHE 6WU

, VWR
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8SXUHQ X WDGDaQMD OLQJYLVWLPND LVWUDALYDQMD
QD]LMDUDWLRQH GHSLQJHQGL ULWH TXDVOLEHW YRFHV DU
QHFHVVDULLY HOHPHQWBRNDGADKD ¥ B WW DNYQALWIH BBSD R ID/EHFHC
]JDELOMHAaLWL VYL JODVRYL VYLK MH]JLND FLMHORJD VYLMF
UMHpPpQLFLPD LVSUDYQR pLWDWL RGQRVQR L]JJRYDUDWL JO

.DNR EL XYDALR UD]JOLNX L]PHYyX NYDQWLWHWH L QEC
SUHSR]QDMH L R]QDpXMH GYDQDHVW VDPRJODVQLND VYDI
XNXSQR VHGDPGHVHW L GYLMH PRGLILNDFLMH YRNDOD W
JODVRYH X]HR SULPMHUH L] GHVHW MH]LND LOL MH]LPpQLK
PHANRJD SROMVNRJD WH NDNR JD QD]JLYD AVHUER LOLU\
URPDQVNLK MH]LND WDOLMDQVNRJD IUDQFXVNRJD L 4SDQ
WXUVNRJD DUDSVNRJD SHU]JLMVNRJD DUPHQVNRJD L VDOQ\

'"MHOR MH VWUXNWXULUDQR WNDRI @GDGE RERINDHVIRHX 3aXHIGVD
JRYRUL R LGHML R MH]JLNX L]JJRYRUX L VWYDUDQMX XQLY
SUHGJRYRU QDGRYH]XMH SUYR SRJODYOMH NRMH VH VDVW
R XPLMHUX SLvbQMD R YUVWDPD SLVPD L ]DSLVD VORYD
SUYRPH GLMHOX a4aXQMLU RSLVXMH QDJODVDN L NYDQWLW
SRVYHUHQ YRNDOLPD L QDJODVFLPD QD YRNDOLPD 8 WUHI
SULWRP GDMXuL UD]J]QRUD]QH SULPMHUH L]JRYRUD SRMHGL
GRGDMWIBHQGEULORAHQLP WDEOLFDPD YRNDOD L VXJODVQLI
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"MH®RYHUD RUWKRIRDISKMB 3 UHUDIHRY RGP RMHPX axXxQm
UDVSUDYOMD R RGQRVX pRYMHND SUHPD SRMDYDPD NRMLF
RG SUDSRpPpHOD L SRMDYD NRMH RNUXaXMX pRYMHND SUYR)
VKYDUDQMX SULURGH WH QMHJRYLP ]DRNXSOMHQRVWLPD L
ubj]pPDWUDQMD MH]LND SLVPD JRYRUD WH NDVQLMH RQRJD

TDNR X XYRGQRPH GLMHOX SUHGJRYRUD JRYRUL R VDP
RFFXSDWLRQHVNRRWWDOREP QD WUL RVQRYQD UD]JUHGD +
SUHREOLNRYDOMAK SO PDURGHLP RPQHYV FLUFD QDWXUDP Y
LPLWDWLRQH H[SULPHQGDP YHO WUDQVIRUPDQGDP

A3ROD]HUL RG LVWRJ LGHDOLVWLPNRJ VKYIDWDHIWMD R(
SURL]OD]L |DNOMXpDN GD SRVWRML RQROLNR SULURGD NRC

,SDN &axXQMLuU QDYRGL W]Y pHWLUL JODYQH SULURGH
QDWXUD 'INRMD MHVW SRSXW ERADQVNRJD JUFROW XWXJD
VSLULWREBRVQR RQD SULURGD NRMD GRSLUH GR PLVDRAC
SULURGX DSVWUDNWQLK VWQRDWIKXUD SWHWSRD HONENNVDU OV ORID!
UDWLRQLV SUIGRFNSMRUXIPWYUWD SULQYKRWBDURQMD WRWIBLQ M\
SULSDGD SRG RQR RVMHWLOQR

8SUDYR L] VYLK WLK SULURGD SURL]OD]H VYD ]DQLPDQ!
QD GXKRYQRM ELOR QD PDWHULMDOQRM UD]JLQL NDR aWR
SVLKRORJLMD ORJLND PHWDIL]LND PDWHPDWLND IL]JLND
SRGVWXSQMHYL VYLK QMLK

7DNR VH SULPMHULFH WHRORJLMD EDYL SWEXpDYDQM]
QDWXUDYRWOML L YMHpPpQLP QDpHOLPD GRN VH IROR]RUIDMD
'LYLQOH EL OL VSR]QDOD L GR NUDMD VKYDWLOD RQX UDF
GXKD XPD L OMXGVNH GX&H OHWDIL]LND SDN ]JDMHGQR V
SURVXYyXMH YLaAaH DSVWUDNWQR QHJROL NRQNUHWQR D WR]

, SDN RQR pHPX pRYMHN SULGDMH QDMYHUX SDaQMX M|
JD RNUX&XMH L XSUDYR SRPRUX RQRJD pLPH MH EOLVNLMFE

AXQMLH WDWLRQH GHSLQJHQGL ULWH TXDVOLEHW YRFHVY DUWLFXODWI|
HOHPHQWLY DOSKDEHWL XQLYHUVDOLV %HD 6wWu ,,,

3XGLU , 8QLYHU]J]DOQR IRQHWVNR SLVPR ODULMDQD &aXQMLUD VWU

axXQmMLiH ODWLRQH GHSLQJHQGL ULWH TXDVOLEHW YRFHVY DUWLFXODYV
HOHPHQWLY DOSKDEHWL XQLYHUVDOLV VWU

, VWR



XVSRUHYXMXiUL V OMHVWYDPD pRYMHN ELYD YRGH® SHWPD
PDWHULDOHYV HW VXE VHQVXV FDGHQWHVY TXLEXV SURSL
PD[LPH WHQHQW RFEXSDWXP QHF QLVL KDUXP RSH YHO
FRIQLWLRQHP SSMHKLRVYBERJ WRJD pRYMHND QDMYLAH SUL
PHGLFLQD PHKDQLND SRYLMHVW L HNRQRPLMD 2QR aWR
SRSXW GUXJRJD RND XPD SRPRiUX NRMHJD QD RGUHJVHQL ¢
VWYDUL L VDPRJD 6WYRULWB QN FMEHOBKXBQ H RSYULIPDR G R N
SUHREOLNXMX SULURGX XSUDYR SURPDWUDQMHP NRQDpQI
LOL EDUHP VNLFLUDWL VOLNX WLK VDYU&HQRVWL
6SR]QDYDQMH SULURGH WUHEDOR EL SUHWKRGLWL VW
SRVYHUXMH RSRQD&DQMX L SUHREOLNRYDQMX SULURGH
RSRQDEDQMHP SUHPGD SUYLP L QDMQLALP VWXSQMHP SR
SULURGH RG RQLK ]DPLVOL NRMH OMXGL VWYDUDMX L] VY
RSRQDEDQMD RGQRVQR QHVDYUAHQRVW VWYDUDQMD pR)
ABLVWLQX NDR &4WR VX SULMHYRGL NODVLpPQLK GMHOD QD
SODWQR WDNR MH L RQR 4WR OMXGL VWYDUDMX L] VYRMI
]QDMX L]JUD]JLWL SUHFL]QLP RSRQDADQMHP LPHRIXEPL K UR K &M
RSHUXP FODVVLFRUXP YHUVLRQHV LQ DOLDP OLQJXDP DV
REYHUVDH LWD TXDH KRPLQHV H[ VXD FUHDQW PHQWH
HI[DFWDP LPLWDWLRQHP RULJLQDOLXP 'HL RSHUXP VHX UH
3UHREOLNRYDWMBIQS URURBWIIR &XMWXUDHSURL]OD]L L]
DUKLWHNWXUH L RVWDOLK XPLMHUD NRMD ]DSUDYR L] YH
6WRJD SUHREOLNRYDQMH MH JRWRYR XYLMHN SRYH]DQR
VSR]QDYDQMHP SULURGH NDR VYRMHYUVQLP SRVUHGQLNRP

,ZVWR VWU ,,, ,9
,ZVWR VWU ,9
,ZVWR VWU 9



AXQMLU VH SLWD GR NRMHJ UGS UFGDP GFOTLMH PS UDM
2UWKRJUDSKLD S$HIDBRPHEMWM" UDVSUDYX R WRPH &WR SUL
SUDYRSLV VH PR&4H QDMMHGQRVWDYQLMH REMDVQLWL NDR
A4WR WR ]DSUDYR ]QDpL YMHAWLQX SUDYLOQRJ SLVDQMD
SLVDQMH L]JUDADYDQMH L ELOMH&HQMH &4LYRJ JRYRUD JQDN

7DNRYyHU QDSRPLQMH NROLNR MH YMHaAWLQD SUDYRS
XVDYUGDYDQMH RYH YMHaAWLQH QLMH GRYROMQR SR]QDYD
MHJLND QHJR MH SRWUHEDQ XpLWHOM L QMHJRYD &LYD |
RGUHYHQRJD MH]LND L WHN WDGD |[DMHGQR V JUDPDWLpPNLF

AXQMLU SULPMHiXMH GD QLMHGDQ SUDYRSLV QH RGJR"
GD VH YMHAWLQD SUDYRSLVD PR&H XVDYU&aLWL WH SRNXa
B3ULWRP QH SULVWXSD SUREOHPX QD QDpLQ GD LMHGDQ QT
VWYRUL XQLYHU]DOQR IRQHWVNR SLVPR NRMLP EL VH PD
]DSLVDWL WRPDQ L]JJRYRU VYDNH ULMHpPL WHXMNDRQWDND Y
DOLTXR XQLYHUVDOL FRQYHQLDPXV $OSKDEHWR TXR LQ .
RPQLXP YREXP HIILJLHV SRVWHULVY SRVVHW ILGHOLWHU OH.

,ZVWR VWU 9,
, VWR
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SUYR SRIODWOMHIOGG RUHOBBYWRW]LVH RG 8HVW SRWSRJC
SRG WUL SRGQDVORYD 3RKs ISTQHLP WRIGQBNODIRE'FHRPGL HW D
YDULLV P®P®DMH VH pHWLUL SRWHORYODDSOWMMBL SXBG FXWX YLILRV
VFULEHWQHGAQR RGQRVQR SHWR SR UHGX SRWSRJODYOMH
6XSUHPD YRFLVY DUWLFXODWDH SLQJHQGDID O/MHX &HWWR LSRR
L ] DGQMH SRWSRJODYOMH

"(),1( $57,6 6&5,% (1", (7 $'+,%,7,6 $' (80'(0 9%$5,,6 02',6

AXQMLiU SRG SRGQMHOBYWRY VFULEHQGL HW DGKLELW
SUYRWQR JRYRUL R UD]JOR]JLPD L FLOMHYLPD NRML VX SR
XSRUDEX SLVPD RGQRVQR GD VWYRUH YMHAWLQX SLVDQME
L ]QDQMH SUHGDND RG ]DERUDYD NDNR EL VH PRJOR SUHQ
SRWRPDND 4LYH X OLMHSRP VMHUDQMX &LOM MH RYH YMF
ULMEM YLYDH YRFELVWYL BHDV XBEIDWHRWSRPRIX QMH SUR&AORV\
AUD]JRYDUDWL?® L V QDMPODYLP SRWRPFLPD 9D&QRVW X
SULPMHULPD L] GMBODQYMQWKXOILMBQDD 6LHLOVYNRINDW QD
9RVVLXWYRPH GMHOX

8 SLWDQMX QDVWDQND L UD]J]YLWND SLVPD &axXQMLiu Q
YMH&WLQD SRVHELFH QD VYRMLP SRpPHFLPD QL YMH&EWLQ
PDQDPD D NDR MHGDQ RG QDMYHiULK QHGRVWDWDND QI
DUWLNXODFLMH JODVRYD 7LPH VX VH SUHPD QMHJRYX PL
SRWRPFLPD RVWDOL VDPR QHFN ML FRENRYDV EXPRQD U X P
SRVWHULY UHOLQTXHUHQW

AXLQWLOLD@WXW LW X)W L/R ERHID W RDISIX W AXW FXVWRGLDQW YRFHV HW
OHIJHQWLEXYV?

SOLQLXVU DWXRWOLV/FENWRU L&D SXW AKXMXV XQLXV UHL XVX VFLPXV
KXPDQLWDWHP YLWDH PHPRULDP DF KRPLQXP LPPRUWDOLWDWHP:

THUWXOHO ERQRQD MRIEGIWUWLVED S XW A3ULPXV OLWWHUDV OHUFXULXV H
FRQILWHERU HW FRPPHUFLLY UHUXP HW QRVWULY HUJD '"HXP VWXGLLYV

'LRGRUXV 6LFXOXV

9RVVLXV *HUDUH $VWRDQORPPHDMLFD&D S XW

AXQMLH WDWLRQH GHSLQJHQGL ULWH TXDVOLEHW YRFHVY DUWLFXODW|
HOHPHQWLY DOSKDEHWL XQLYHUVDOLV VWU



2Q QDLPH V REJLURP QD JQDNRYH UD]JOLNXMH GYLM]
VOLNRYQR SLVPR GRN VH GUXJD YUVWD RGQRVL QD IRQ!
HILSDWVNH KLMHURJOLIH L UXQVNR SLVPRQ GOW % LEXORYU
7UDQV\OYDQLD EDFXOLV VROWW RQ IFMRIY\IL IMHIL®IHIOHX K R DQ
GMHOX RSDWX® BRFMMHPGDH SUHQRVL QDpLQ GD VH SUHNR E
LJUD]L VPXRDWUDGLWXU PRGXV SHU PXWD VLIJQ®SVEQYRXP \
RYD SLVPD GRND]XMX GD MH RGUHVyHQX ]DPLVDR PRJXiH S
RGUHVHQLP SLVD @LPY HOWORMWPWLFXODWLRQH YHO FHUWLYV

JRQHWVNR VH SLVPR SDN UD]JOLNXMH RG SUHWKRGQR F
RYDM QDpLQ SLVDQMD QH RGQRVL QHSRVUHGQR QD LGHMH
JYXNRYD L]JJRYRUHQRJ JODVD

AXQMLU VH pXGL NROLNR MH RYD YMHAWLQD QHGRYR
JUDPDWLpDUD SD L RQLK QDMXpHQLMLK VPDWUD GD MH V
NRML VH QH ERMH UXaLWL SULMDaAQMD QDpHOD L VWYDUD)
RGX]HWL VWDULPRSMWPGEPQ RG YHOLNLK QHGRVWDWDND S
QHGRVWDWDN GHILQLFLMD JODVD VORYD VORJD GLIWRQ
PHYyX JUDPDWLpPDULPD GD MH QHPRJXiUH GD WNR VDPR SRPF
L]JJRYDUD VYH VWUDQH JODVRYH

AXQMLU QDGDOMH YMHAWLQX SLVDQMD XVSRUHyXMH V
NDNR JYXNRYH ELOR RQH NRML L]JOD]H L] JUOD ELOR L] U
RGUHYHQLP L YUOR MHGQWDWR YGD IS JQPNRYLFEB 7DOLMDQ
(QJOH] NRML VH QLNDGD QLVX PHYXVREQR YLGMHOL QLWL
XSUDYR SRPRiUX WLK RGUHYHQLK L MHGQRVWDYQLK JQDNR\
VX ]JDELOMHALOL QHSR]QDWL L YUOR GDOHNL DXWRUL 8S
YMHEWLQRP SLVDQMD RGQRVQR V QDPLQRP NDNR NRULVWL

, VWR

5RFK $PEURLVH &XFXUURQ $EEp 6LFDUG = IUDQFXVNL XpLWHOM SUYL
AXQMLH OWDWLRQH GHSLQJHQGL ULWH TXDVOLEHW YRFHVY DUWLFXODWI

HOHPHQWLY DOSKDEHWL XQLYHUVDOLV VWU
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8 GUXJRP SRWSRJODYOMX &aXQMLU VSRPLQMH JODYQI
PDQMNDYD 1DLPH XQDWRp PQRJILP VMDMQLP L RAWURXPQ
9RVVLXVD 6EDRLJHBDN VH RVWDOR GDOHNR LVSRG YUKXQ
ELOR RG VWDULMLK ELOR RG PODVLK JUDPDWLpDUD QLMt}
QDpHOD RYH YMHAWLQH A8SUDYR NDR &aWR VH VYDND OQf
SODQHWDUQRP VXVWDYX |]DFLMHOR QD UD]JOLPLWH QDpLQ
VUHGLAWD WDNR L VYH JODYQH JUDQH OMXGVNRJD ]QDQMLE
SRSXW VDWHOLWD 3

$NR VH SDN QH EL SR]QDYDOD VUHGLAWD SODQHWD
QHGRYROMQR RGUHYHQH ,VWR WDNR VH GRJDYyD V XPLMF
YMHEAWLQH L J]QDQRVWL QHPDMX pYUVWD L SR]QDWD RSUD
QX&QR GD QMLKRYH QHVWDOQH LGHMH OXWDMX QHVLJIXUQL

2GDWOH PLAOMHQMD JUDPDWLpPDUD NRMH JRG QDFLMF
VYDWNR QD VYRP MH]LNX 3UHPGD NDNR 9RVVLXV ND&H VN
VH LIGYDMDMX JUH&NH aXQMLi VH QH ER MIR S DFHHIH®IUP VOIVP
FRUGDWLYV YLULV SWRSIRIZHBBLYWRDQMD L]JJRYRUHQRJ JODV

6835(0% 92&,6 $57,&8/$7$( 3,1*(1'$( 6(8 /,77(5,6 5,7(
(;35,0(1'$( 5(*8/%

fTUHUH SRWSRJODYOMH SUYRJD SRJODYOMD JRYRUL R ¢
JODVD LOL SUDYLOQRJ L]JUD&ADYDQMD VORYLPD 3UYHQVW!
UD]J]QRYUVQLK DOL L VWDOQLK JQDNRYD NROLNR VH MDYO
NYDOLWHWD + @QHFLIAGXQD PORIMIPXPHUR SDXFLRUD

-XOLXV &DHVDU 6FDOLJHU + WDO KXPDQLVW L NQMLAHYQL Wkt

AXQMLH WDWLRQH GHSLQJHQGL ULWH TXDVOLEHW YRFHVY DUWLFXODWI|
HOHPHQWLY DOSKDEHWL XQLYHUVDOLV VWU
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AXQMLU XVSRUHYXMH JYXN V ERMDPD pLRMXNMHRSYHGR
RVQRYQLK RG NRMLK DNR LK VH PHYyXVREQR SRPLMH&D Q
VH L ]JYXN VDVWRML RG QDMMHGQRVWDYQLMLK SRpPHWC
NRPELQDFLMDPD PRAH VWYRULWL JRWRYR EHVNRQDpPQD U
GHILQLUDWL NRML MH JODV MHGQRVWDYDQ D NRML VC
MHGQRVWDYQRJD L VOR&HQRJD ]JYXND 7UHED GDNOH MHGZC
PRJX UDVWDYLWL QD YL4&H GLMHORYD QLWL VH PRJX RG E
UD]JOLPLWLK JQDNRYD ]D JYXNRYH VDVWDYLWL WDNR GD F
]JDPMHUXMX VDVWRYQQLYHOHPHHWLLWDTXH VXQW GLFHQGL 1
H[ DOLLV TXLEXVFXPTXH HOHPHQWLY VHX VRQRUXP VLJQL
XW HW VLPSOLFHV UHPDQHDQW HW FRPSRQHQINRYyNUPXO
AXQMLU ND&H NDNR VYDNL MH]LN LPD RGUHyHQL EURM VH
NRMLK VX UDJOLPpLWLP NRPELQDFLMD®RD RN RFHIIR V WH YWQ MK
QL NRG MHGQRJ QDURGD QLMH PDQML RG GYDGHVHW QL Y}

1DLPH NDNR QDSRPLQMH VYH DEHFHGH VYLK QDURGD
ELOR ]JERJ YLAND ELOR ]JERJ PDQMND Y.l0Q@ SBN HIRHWHKEGQR.
GHIHFWXP YHO SHUDPWW{RPDXH &HOH pHA&GH L] VORYD L]JY
VPDWUD GD MH WR SRJUHAQR L GD VORYD WUHEDMX VOXAL
SRJODYOMX 8 UMD REWILINMRIMK WMMBEWRQED VH L] KHEUHMVN!
PHWLULS\DBBKD #H +HW REIMDEQMH QM HVGD UKLDANX @ LQRHQ VFOWRAY |
AXQMLU SDN SULPMHUXMH GD KDN X WISMH WOV AH\WMIHIDAV B X
YRFLEXV LSVDV UHUXFS R\WNULM HSDWIXRVXHIY. S UL P MHRWAAD N D N
NRMD p@IVM JUpNRQRWRINMD ARDPUDMD]OLNXMX XSUDYR X DV
SRPHWNX ULMHpL

1DGDOMH aXQMLiU QXGL GHILQLFLMX VORYD MHU VPD
YMHEWLQH WH ND&H GD VX VORYD REOLFL LOL ]QDNRYL RG
SUYH L QDMMHGQRVWDYQLMH HOHPHQWH LOL QHUD]GMHON
ELOR NRMHJ QDURGD LOL VDY SWLKIR &BURR O 1L BVW HJ IMHH ]\ XIQL
VLIQD DUELWULR KRPLQXP GHVWLQDWD DG GHQRWDQGD ¢
LQGLYLGXDOHV H[ TXLEXV RPQHV FXLXVOLEHW QDWLRQL'

,VDDF 1HZWRQ + HQJ IL]LpDU PDWHPDWLPDU L DVWURQRP

AXQMLH WDWLRQH GHSLQJHQGL ULWH TXDVOLEHW YRFHVY DUWLFXODWI|
HOHPHQWLY DOSKDEHWL XQLYHUVDOLV VWU
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QDWXUDOH FRPSRQLWNRYRUJNO@XNR LQJLVWLUD QD GRVOMH
JODVRYD QD NRMHP VH JRG PMHVWX X ULMHpL SRMDYOM X
]IDGQMHP GLMHOX ULMHpL WDNR VPDWUD GD WUHED SRVWHF

75(0( 32*/$9/-( £ 2 .21621$17,0$%

.DR &WR MH VSRPHQXWR X XYRGX X RYRPH UDGX QLMH

8 WUHUHP SRJODY@®MNRDMRWOIQWILPHD L QMLKBMLP ILQ
FRQVRQLVY HDUXPTXH VXEVYWO@UWGHORUIPOLSRPLQMH GD NR
MHGQRVWDY QN LIPGIO MOHRA GO %BRBIRVDWAHQLK NRQVRQDOQ
QHRJUDQLPHQ L ]JERJ WRJD VH QHVNODGQR L NULYR XYU32
VDVWRMDWL VDPR RG MHGQRVWDYQLK HOHPHQDWD 7DNR}
SROXY RONDNOMDZPHR GLR JUDPDWLpPNH SURVXGEH

3RGMHOX QD RGUHYyHQL EURM MHGQRVWDYQLK NRQ
SRGMHORP XQDWRpPp WRPX 3WR MH EURM MHGQRVWDYQLK
NRMHJ MH]LNDQR IQSEDINRWMDNR GD QLWL X MHGQRP MH]LNX E
GYDGHVHW QLWL YHUL RG pHWUGHVHW -HGQRVWDYQRV
MHGQRVWDYQR&iUX QDYRGHUL SULPMHU NDNR VH SODWLC
MHGQRVWDYQLP PHWDOLPD QR PHYyXVREQR SRWSXQR UD]O
VOLPQRVW GD LK PD@GWHR YDV VKN pNDH CEURNWDMXY QLP NRQVRQD Q!
RQDM NRQVRQDQW pLML MH ]JYXN VWYDUQR UD]OLPLW RG \
NRML EL PRJOD SULND]DWL ELOR NRMD GUXJD GYD VORYD
JYXN VOR&HQ

1DLPH RQL NRML VPDWUDMX GD MH MHGDQ GLR GYRME
GD MH GUXJL GLR VDGUADQ X GLMHOX WUH iHS D LWLXONNDH QIG ¢
SUHWSRVWDYLWL GD VH QLMHGDQ NRQVRQDQW QH EL WU}
SULVWXSD QDVWDR AVDY WDM RWIRV LXDEDNKREI UFIKID RINHD FD ERU |
(XURSBEWR MH GRYHOR GR WRJD GD QLWL X] MHGQR ODWLC
SRVWRMH MHGLQROSUP®GQDUPBWMRYMDMHGQDNH GXALQH
JUDPDWLpPNLK SUDYLOD RVRELWR NDR d&WR MH WR NDNR
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SULPMHULFH *UFL X NULYX MHU VBRVWDWEMBNIMBE® WD BrxD
JODVD L]JRYRUHQD |JDMHGQR GDMX JYXN NRML MH VOLpDQ
VOLPDQ GUXJRPH pRYMERPR LIORPBOM DS WERLQH ]QDpL GI
SRMHGLQDpPQR LVWL QLWL GD LPDMX VYH LVWH RVRELWRV
MHJLNX MH a4XQMLi VPDWUD SRIQRAH) R & BLS CMH UDRDHY IR G/ O R &
UDJOLNXMX MHGLQR SR NYDQWLWHWL

AXQMLU WDNRYyHU SURSLWXMH WR MH WR ]DSUDYR DV
WK GK BWGEKWHVWR VX XSRWUHEOMDYDQL SRMPRYL NRMLF
GRVWD XGREQR VOX&H GRN SULND]XMX VWUDQH JYXNRYH 1
MHGDQ L VYLPD SR]QDW" OR&H OL LMHGDQ YRNDO LOL NF
XaLMX*® SULPMHU X]LPD SUYR VORYR +HEUHMD $UDSD L \
NRMD R]QDpDYDMX$ORSEPMHNRMWRMMBUHPD RSURM VXJODYV
OHQLV DVBGQRBRWQR EODJD DVSLUDFLMD 3ROD]JL RG WRJD
QDMPDQMD DVSLUDFLMD L UD]ODWD @G RMPLQWRYEMRRXIU]JRY
GRN PL L]JJRYDUDPR V RE]JLURP6WR JQ D&X Q M p i Q] CENEULEMIHYYOM H
QLNDNDY JYXN QLW ]JQDN ]D QHNL RGUHVHQL JYXN GD VH G
SUDYLOQR XQHVHQ X DOIDEHW WH GD MH $OHSK QLMHP
YRNDOVNRJD JYXND RGQRVQR GD VH EH] QMHJD QLMHGDQ
SRPLQMH QD YRNDO QH PR&H SUDYLOQR SURpLWDWL

8 SLWDQMX REOLND VORYD NRMLPD EL VH JODVRYL PR.
MH QDMSULNODGQLMH SLVPR ODWLQLFD 3UHPGD RQ NDR
XSUDYR GLULOLFX D SRWRRHDURBEWNRHSLWPWLVVLPXP Pl
QRVWUXP &\ULOOLFXP WWXBUHPRBHDQ XM WLQLFL QDOD]L ]DP
YUHPHQD ELOD MRV N YRYQDGRNQDYLYDOR GUXJLPFVORYRP
,SDN NDR DUJXPHQW ]D3WR EL ODWLQLFD ELOD QDMEROML
GD VH WLP SLVPRP SUHPGD SRJUH3ZQR NRULVWL YL4&H RG
VO RGQRVQR GD MH WR QDMUDVSURVWUDQMHQLMH SLVP
GLMDNULW L [QNRW XIOIDNR GUGIRGIOD WY FOEFHOLFLPD ODWLQLFH QR

,VWR &DFRJUDSKLD *# RG JUpPNRJ . )" 1.3 . &WR ]QDpL UXAQR SLVDQN
, VWR

$UDSVNL

AXQMLH WDWLRQH GHSLQJHQGL ULWH TXDVOLEHW YRFHVY DUWLFXODWI|
HOHPHQWLY DOSKDEHWL XQLYHUVDOLV VWU
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WUHEDOL RVWDWL JRWRYR QHSURPLMHQMHQL D QHNH EL
VSHFLILPpQL ]D SRMHGLQH MH]LNH

81,9(5=%/1% $%(&('$ 0$5,-$1% a81-,0%

8QLYHU]DOQD DEHFHGD ODULMDQD 4aXQMLUD VDVWRML
UD]J]OLPLWLK JQDNRYD NRML R]QDpPpDYDMX NRQVRQDQWH 1T
NRMH MH SULPLMHWLR NDR UD]JOLPLWH L LVWRYUHPHQR M
]DELOMH&HQ PDOLP VORYRP D UDJOLNXMH LK GLMDNULWL
L]QDG LOL LVSRG VDPRJD VORYD =DELOMHALR LK MH UHGF
ODWLQVNRM DEHFHGL WH VYDNL JODV RSLVDR SULWRP NRL
SRMHGLQL JODVRYL SRMDYOMXMX

b. aXQMLUHYD XQLYHU]DOQD IRQHWVND DEHFHGD ]DSRp
LOL XVQHQL VXJODVQLN WH QDSRPLQMH NDNR VH WDM JOD
Y 7DNR QD SULPMH EDUEDRWIXRAY B U BRI MNP V

. 2YyDM JODV MH VOLpPDQ SUHWKRGQRPH QR UD]OLpL\
VWLVQXWLPOXWIQD/PMRQ RPQLQRDMRRODNVVYRMVWYHQ MH
MH]LFLPD a4XQMLi QDSRPLQMH GD 2D VH QH VPLMH PLMHA&D

-

€ 6PDWUD VH GD MH RYDM JODV X ODWLQVNRPH ELR G
HLLQHJR NDG MH ERR 1R/SAHHGVWR NDNR RSLVXMH axQMLi
IUDQEXVNRP L 4SDQMROVNRP MH]LNX FHD NRRD] N FSNUH PNVDHAH XC
]YXpL WRPQR NDR GD QBAL H)®H ADIN B RIOW VNIRSRPLQMH NDNR |
ULNMFHFLGUWDQFXVNRPH L]JRY\WWDHADOGRWDRLGWDSIL IODV X &ST
]YXpDR SRSXW DODSMPRFSDN QH SRVWRML QLWL MHGDQ G
ODWLQVNRPH LNDGD ]JYXpDR RQDNR NDNR VX JD NDVQLMH
L]JIJRYDUDGL\LREWHRY QR NDR & DADINR QROGEL JAODDW HQL NRML NF
RYDM JODV L]JJRYDUDMX LVSUHG VYLK YR|ND®&®DNORRX YHPLDM
GUXNpPLML ]QDN ]D RYDM JODV GRJDYyD VH &DWRQ L& B P QMMHX
LWG L]JRYDU®MUONWR ,PISMWPWRU 6WRJID aAXQMLiU VPDWUI
R]QDpLWL ELOR WRPNRP VPMHAWHQRP LVSRG VORYD LOL QI
RELOMHAL WDNR GD VH L]QDG VORYD VWDYL |DUH]
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¢ 2YDM VH ]QDN NRULVWL ]D JODV NRML VH MDYOMD
MH]LNX .DG ND&H AQD& MH]LN® SULWRP PLVOL QD ALOLU)
ILMHPFL 5XVL 7XUFL L ODYyDUL QHPDMX WNMIDOPYMDIQNR
]DSLVDOXF¥MDRL]JRYRULOL SRWSXQR MHGQDNR QDPD 7DNR
DUPH 2VNR YOD&NRHY WO RUMBBBH. LIMHGQDpPXMH V JODV

¢ 2YDM ]QDN PQRJR EROMH SULND]XMH MH®YRWWVEFXQR
FINRMH NRULVWH 0DyDUL 1LMHPFL 3ROMDFL LWG axXQMLi
JODV HNYLYDOHQW RQRPH NRMLFIZDOLMOQORLEDLIR YWDMMMKD &
]DSUDYR GQBB\RVWRML 7DM JODV VH X WDOLMDQVNRP MH]L
L]JJRYDUDMX WDOLMDQVNH ULMHpL

@ *ODV NRML RYDM ]JQDN SULND]XMH ]DGU&DR VH LVSU
bLWDQMD ODWLQVNRJD ,SDN GDQDV X PQRJLP MH]LFLPD ¢
RYRJD JODVD a4XQMLU SUHSR]QDMH WUL UD]OLpLWD QDpLQI

4. 2YLP JQDNRP aXQMLU RSLVXMH JODV VYRMVWYHQ yH\
SULWRP GDMXiL SULPMHUH X NRMLPD VH WDMydOBY SRMD
PDYDUVNLP HUILMP P MPEUW X't ORI P U « N

“ 2YDM ]QDN RELOMH&DYD JODV NRML GDQDVGWMH{LQD
7DNRYHU RYDM JODV RELIR YDH DJ WA CHBXBYIVWNAREFLH GJL  G]
G]JLXQDN |D RYDM JODV G WHWRRHNWHLRSRI@ WD JQDND &XC
MH WRpPND QD QHNL QDMIDQEXMGNOL iG B RN RYD@WIODV X VW)
KLF VRQXV VLW UHYHUDP VWRISO NPINR/ LFHX\RYDNDY QDpLQ
QDMEROMH GRSULQLMHWL XSUDYR MHGRRUWOGKWRRWH =D
JYR]GMH

i 2YDM ]QDN R]GBYRMH UBDWDYOMD VODYHQVNLP MH]I
SULPMHU X]LPD TUDSVNG*X QR YWRH p IGRIB RESMV NVR\DHJ V. GV N R
0DGADU VIMGRAEMWU VPDWUD NDNR (QJOH]L RYDM JODV L]J
]JYXN RYRJD JODVD R]QDpDY IMOX SODL\W MGI\WNL E PR PQIDHARIAB-E B D
3R SLWDQMX ]DSLVLYDQMD JQDND RYRJD JODQD QRGEROD N
QDpPLQ ]DSLVDR RYDM JODV NRUPRSWH[i LY MHBRXKRVEWP YQL [QD]

,ZVWR VWU

9XN 6WHIDQRYLU .DUDGALU *+ VUS MH]LNRVORYDF IRONROULYV
axQomMLae WDWLRQH GHSLQJHQGL ULWH TXDVOLEHW YRFHY DUWLFXODWI
HOHPHQWLY DOSKDEHWL XQLYHUVDOLY VWU



f 2YyDM MH JODV SR]QDW YHiULQL (XURSOMDQD ELOF

NRULAWHQMD YODVWLWRJ QDURGQRJ MH]JLND 1R AaXQMLi V
DVSLULUDOL RGIQRRQBRKXORMHMWR ND&H NDNR MH WDM DVSI
QR LSDN QDSRPLQMH GD VH L GDQDV X SXSRVMHEDBSHVNDD F
SRWUHEQR R]QDPLWL QHNL GYRMEHQL JYXN B6YRMX MH W)

PXIs™ 9ROWDLUPXBSMEMEIWXUFLFXP PXIWL 9ROWDLUH YHUV

& 3RSKWYDM V&@YWUD GUXNPHIML GMXR LVSUBIGRY KN D O D
.RG UD]OLpLWLK QDURGD RYDM VH JODV GUXJDpLMH pLWLEL
L]IJRYDUDWL RQDNR NDNR JD L]JJRYDUDMX 1UNEBKISHHL M HE3OIDYNH
QHRYLVQR NRML YRNDO VWRML L]D QMHJD

& 2YDM VH JODV UD]JOLNXMH RG SUHWKRGQRJD L XS
RELOMHALR WRPNRP LUJQDER GRLNRSIDVDRDWD]OLNX ]D SULPN
VORNDFEONRMH VH RG NDNR N DJDW DpOVWRNM H B WLRPH RW R VH
GD VH OHYLPD MH]LM&D HR S URXHIUHD YXSIFERUVR OIGRMNVH SD
ODWLIQMNRYDUD VOLPQR QR RSX&WHI[MKVLH[GXER NG GR |
SDUWHMYDM MH JODV WDNRYHU SR]QDW $UPHQFLPD 7XUFLPI
DOJXP GLD

h. 2YyDM JODV VH X JUpPNRP L ODWLQVNRP DOL L X LOL
ULMHpL EODOR @MWSBHULDGRXQMIED WXYRPH GMHOX QDYRGL
NRMLPD VH MDYOMD WDM JODV 7DRR' ]ID\8UR POIDRWLIR) UNR G
LOLUVNRROBVWX RUH KQ MGHPHYINO@INRYBHU QDSRPLQMH NDN
NDG VH QDOD]L QD SRpHWNX ULMHpL ODYyDUL L 1ILMHPFL L]J.
QMHP D pNRMOWMPKpR D KXW R RPK D W

" 8 JUPpNRPH MH ]D RYDM JO® 0 X\ RQNUNERH B Q N| ROYNR J D
ELOR WH VX JD SRNXE&R®RG QRGERR MIS\DWIID/QIM NP GYD JODVD
]JDGU&ADQ MH X HQJOHVNRP QMHPDpNRP IUDQFXVNRP &S
MHJLNX ,SDN A&4XQMLi QDSHFRKPQMHOQMIDNR WIE]LUFARPY RAD MH]
SULPMAKAL FHD OLMD Q VN R R HX L3 SROYOIMFOOMHER PP Ul DM)IFRK VAR PH N D |
GRN VH X HQJOHVNBRH L]JRYDUD NDR
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J 2YDM VH JODV QH VPDWUD NRQVRQDQWRP MHU VH
SLVPX RELpPpDYD ]DPILMSDNWLVWRYDMDHNL MHJLFL D WDNR
VPDWUDMX NRQVRIDQWRPISR)OIRRFMY X JRWRYR VYLP QDUR
5XVLPD L 3ROMDFLPD pLMD VX QDUMHpPMD XPHN&DQD VWDO
YUOR QHRELPQR MHVW PpLQMHQLFD GD ULULOLFD QHPD RE
7DNRYyHU QHRELPQLP VPDWUD NROMNR NR SWLRPAM HMHPLHR OD WA
JUDQFX]L plAWPBRNNER (QJOH]L WX G&BP S DS RDR EWDIRO LM N DF
]JDVWXSOMHQ L X IUDQFXVNRP L X HQJOHVNRP L MHGQL L G

k. 2YDM JODV SRVWRML X PQRJLP MH]LFLPD QR X Q
YRNDOX NRML VOLMHGL 7DNR WHDSU VBN HHRLCHHN R WDDNDL QN NNF
NMHGLQR DNR L]D QMHIR WO RMEVGRI MR IRDRS RRVRULIVERMIQN? Dl
VPDWUD GD VH XSUDYR WDM J]XXN WUHED R]QDpDYDWL JQDN

kK aXQMLUO X JRUQML OLMSIRVYVWNDXNYN MDSRIBIGHI(@D NODDN ND |
RYDM JODV UD]J]OLNRYDR RG SUHWKRGQRJD 2YDWMKWDQO@DYV |
NREIVOLPQR WH X YHULQL LVWRPpQMDYWDNILK MH]JLND SULPMH

L 2yDM JODV aXQMLiU QH RSLVXMH SXQR QHJR NDA&H G
PQRJLP GUXJLP QDURGLPD QR GD SULPMHULFH 3ROMDEFL
3UHSR]QDMH WUL UD]JOLPpLWD REOLND RYRJD JODVD

' 2YDM VH JODV QDOD]L X IUDQFEXVNRPH L WXQIVMNRP M
JOLH JOL WOILRG JOOLXU®NP VO BN RBDLR yBIMRS WOAMODAH GD |
JOMX SROMVNLP ULMHpPLPD WUHEDR R]QDpPLWL J]QDNRP

* 2YDM JODV QDMEROMH RGJRYDIUD WEIGHOMIBI@ V NRIGPQ RO
LOLUVNR YMBVMRFRPLQMH NDNR MH RYDM JODV SUHPGD G
QHNROLNR JODVRYD MHGQRVWDYDQ axXQMLi VH L X RELON

]QDN |D RYDM JODV RELOMHAaDY®D WRPNRP LVSRG J]QDND ]D J

L 2YDM VH ]QDN VDVWRGWHRGI O§RNDL [ PHIODVND]DOD
JODVD FUWLIOHD WG WRWR. RYDM ]QDN R]QDpPpDYD aXQMLU RSLV
VORYDRQXP SOHQLRUHP HW FUDVQ@DRRDHP VO WX WHRIDMYV OR F
DOEDQVNRP WH WXUVNRP 7DNR ]D SULWVPAMHDHX @ODNGREL SR
EXOGXR D BHDIDNR

m -D RYDM JODV aXQMLU NDA&H GD MH SUHWUSLR QDM
JUX]LRPWRI VSRPLQMH NDNR QLWL WDM JODV QLMH WHA&NF
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NRQVRMUEQW DN V REJLURP QD WR GD VPDWUD NDNR VH Q
RYRPH JODVX QH SL3&H QLAWD GHWDOMQLMH

nn 2 RYRPH JODVX AaXQMLiU WDNRYyHU QH ELOMHAL PQRJI
JODVRYD

™ 2YDM VH JODV QDOD]JL X IUDQFXVNRP SRUWXJDOVNI
WDM VH J@D® QPILYDVHEDQ REOLN =D §ULPINQMRKR/QYEEYRGL
WXUVNXRWHIBPHGODAH GD VH RY MM I PPD/GR]@DND YR BID KRV

B 2YDM JODV aXQMLi RELOMB&DWD WHRPOIRVY MBS RG QD
L IUDQFXQNRBQH JQL WH) IXRL QRXVNWRDY LGBWHVR@ M D N #HRU Q M
ASDQMROFL L yHVL SR]QDMX RYDM XODWR GK QRVELD M Pl B BNUDN
GREULP UMHAHQMHP 2SLVXMH L QDpLQH L]JJRYDUDQMD RYF
RYDM JODV L]JJRYDUDMX WDNR ®W I@HQLNK B R/GISHIXIN R WHRW @NDI
GRN SDN NDNR SL&H aXQMLi 7DOLMDQL L PL L]JJRYDUDPR
D YUKRP GROMWVRXPH QJIJXDH SDODWR DGSUHVVR HW PXFUR

P aXQMLU SLAH NDNR $UDSL L YHULQD 6HPLWD QHPDM
$UPHQFL X VYRMHP MH]LNX NRULVWH GYD REOLND ]D RYDM
SROMF/NRP 7DNRYHU RQR &WR a3%QN]L0OL$UEPNREELLDOVBH/NMDHRY \
AWRWMBI]OLPpLWR R DUDWIE X IRQHWLFL SREMM®RSGHPDX SD
QDpPLQX L]JJRYRUD RNOX]JLYL NRML VH UDJOLNXMX SR ]YXpQF

r 2YDM VH JODV X VWDURJUpPNRP MHJLNX NRUURWLR VL
| aXQMLU WDNRYyHU VSRPLQMH NDNR VH RYDM JODV X QHI
GUXJLPD L]JJRYDUD JYXpQLMH L VQDAQRWN RGH I JRYIRRME DV
ULMAHHLQAWR WWDDQDPLQ NDNR EL WH ULMHpL L]JJRYRULOL 7DO

-~

T 2YDM U®DYMLU RSLVXMH NDR aX&NDY ]YER CBHMKXPKR C
KXMXV OLWWHRM. WRQRKR&H pXWL NRG 6DNVRQDFD L (QJOH]
L]IQDG ]QDNDGOGDAMHWLOGX 2YDM VH ]JQDN NRULVWL WDNR
WLPH GD 3ROMDFL RYDM JO DV SRIQTR®Y DXDNRDBNR PGIH JQ BN |
5LP ODWSIIRP\DNRSLVX3|XPNBBN aXQMLi ND&H NDNR L]JJRYRU R®
]YXpL NDR JODV VORIEHQRRGNRMENRBOMDND SIUWHLY IO GIDY E LW
SUHWKRGQR QBYPIROMDBLMHERPRULOL NDR

,ZVWR VWU
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& 2YDM MH JODV SR]QDW PQRJLP MH]JLFLPD RG ODWLQ
NRML JD ]DGUADYDMX NDR pLVW L QHSURPMHQMLY ]JYXN =D
ODWLQVNXOXMMEHY) RQR AWR aXQMLU QDSRPLQMH MHVW GEC
QMHAQLML WH SXQLML L &XaNDYLML 7D VH UD]JOLND PR&H
RYLVQR R REZLOMNNFMWRMHPL PLMHQMD ]QCw—sWMBKEZBNR S
]DMH GQIRR V@D p DWD MK > VDKYBD O BRVVLGHQV

% DNR EL VH SULND]DOD UD]JOLND L]PHyX PHN&HJ L SX
LVWRpQMD PNR]QOPBYD VH FUWLFRP V OLMHYHVJRUQMH VWU

$  2YDM JODV aXQMLi RSLVXMH NDRQSVVNDEMNRMX +
RGJRYDUD DR SYMRP DWAKRED Q F ¥FKNRFPO L MIFQIV NGFRN ,OLUL L
YyHVL RYDM JODVARGQRUYYPBRMRY IVDRP NRML L VDP aXQMLU SU
QDpLQ L]JJRYRUD RYRJD JODVD WH ND&H GD VH RYDM SLVN
RWYRUHQMEBEKPROWDXY HW DFXWLXV MDP OD[LRUH VRQDUH

t 2YDM VH ]QDN QDOD]JL X YHULQL MHJLND SRVHELFH >
AXQMLU VH VPDWUDMXiL NDNR RYR QLMH GRYROMQR LV
ODWLQVNRP ]JYXN RYRJD JODWDMR® ® HND FQ & H XD L P OY.RNHIEQR P
U L MRHODLWULIRW L D

t 2YRPH JODVX RGJFerDUDMX MUDSVNR L DUPHQVN
RVODEOMXMX D ]J]QDpHQMD ULMHpL VH PLMHQMDMX WDNR
]QDNWBWRJIJD NDNR EL QD]QDpPLR UMW DNXO MBX B MWL EX SUHG

. 2YDM VH JODV MDYOMD X UXVNRP WXUVNRP L PDjJ
QDSRPLQMH aXQMLi# GREUR UD]JOLNRY DiW3U RBMHLLUFHN FOIN RS
PDyDUVNDW IBYHPY RULOD Q D & IDRi AR [BLRDRKP ENNDWRH ]QDOR GD M
VWUDQDF 7DNRYyHU pLQL VH GD VH RYDMGRMNNK \GWWKDUPD
SULPMHULFH WXUN SRPMWR@DWHWQBBIDDH L X] PHNR

¢ -QDN ]D RYDM JODV NDNR EL VH UD]JOLNRYDR RG |
L]QDG ]WRNDM JODV MH VOLpPDQ <’ XNX DUIBRMNRD VORYD]L
R]QDpDWIKMXNRYHU &aXQMLU SLA&N RPNRpDYDMXWALHDSULWRP |
JUPNR CORKHR/® JODVD NRML VH MDY GWKX \X \@KKMRFED PNJIPRH Q Y M
# WHKRDUDbL VNRJ
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V. DNR EL RSLVDR ]JYXN RYRJD JODVD AaXQMLi ]D S
9HUJLOLXV L6HWOYL®DXY QDSRPLQMH NDNR X VWDURJUpPNRP
GDQDV X QRYRJUPNRP MH]JLNX RYDM JCHO®BRDRI\OW RNLR MDD \&
Y 7DNRYHU RY D MY]LQDRYORMNXWNRD R JODYV

¥ aXQMLU RSLVXMH QDpPLQ L]JJRYRUD RYRJD JODVD ND
GRQMH XVQH L GD VH VDPH XX\WHRAJXNQEOR ¥XSGHRWR pX V
ODELXP QHF LSVD LQYLFHRVHWHGPRQN SQLDQWREDIEURYRUD |
VNXSOMDMX X ]JDRNUX&HQL REOLN VODO @RLSDR 3WDR R/ HE 5 I
SUHVWDQH ELWL NRQVRQDQW L GD VH ELWQR UD]JOLNXMH F
QMHPDpPNL L HQJOHVNL MHJLN WH VH SRMDYOMBRIBRL QHNLF

Z  2YDM PHNL JODV VH NDNR JD RSLVXMH axXQMLi
IUDQFXVNRP NDG VH QDOD]L L]PHYX 8 RMBI®D p N RIR YWHU R YNDL
NDG VH QDOD]L QD SRPpHWNX VWROH X] SREMRGCH B G IWRYDOUDM B
NDR JODV NRML VH MDY OMDR ¥DMAHRDLQWEG QRWQRR VDK UQ B
60DYHQVNL MH]JLFL EROMH pXYDMX JYXN RYRJD JQDNVN® NRM]
J

“ DNR EL R]JQDpPLR UD]JOLNX aXQWMDY QMORBR]ENDND QMM L
YUOR XJRGDQ JYXN NRMLG3BOMPMH RIEHE PONDMNPER GDMH NI
SUHPD QMHJRYRP PLAOMHQMX WD ULMHp ELOD LVSUDYQLM
NUDWNMRNR EL VH SULPMRL LFRO MVMRP HG]RSIPRIDAR VNHD RO D V
WDNRYyHU MDYOMD X WDOLMD QRHIRRQ Rl HJ HNDPD SIMOPNIXH U DF 8 D
SRVHEDQ QDpLQ 2YDM VH JODV MRAa QD FRFHLIRGR Na X/PIM L i
RG QR VL SWAHBRE]N DiRS U H® D

% *ODV NRMLP VH X 1UDQF¥XNRPVM R KENDXM B] EDAMHPDV H
MH]LNX ]DS4&\GARNHVWHDR SROMVNRPH RYDBW UMD @ E L MNIDSD/WI

]JDLQDGRSXQMXMX V WULSWRPNH WH ]DSLVXMX NDR GRN
GUXNpPLMLP REOLNRP VORYD ODV|VUHDSHPWLRMEM 3RQM LELQ D
]JVDN

% 5D]OLND L]PHyX SUHWKRGQR QDYHGHQRJ WH RYRJD
MH]JLNX SULPMHULFERLXLORRMV NRM @RMMIONRYHU QDSRPLQ
NULYX RQL NRML VPDWUDMX GD VH RY® N YO \J OCP\H WiED BR
JUDQEX]LPD L /RPEDUGLPD L WHLHL D LPUVLHPW QWD LEERY BUR
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axXQMLUO QDYRGL 7XUNH NRML X %9RVQL XpH LOLUVNL MH]LN
RG L]YRUQLK JRYRUQLNMNDYRWRYDIUDMHRWDIR ULMH p

Z 2YDM MH JODV NDUDNWHULVWLPpDQ ]D DUDSVNL MH]L
R]QDpDYD V WRPNRP L]QDSEAVRBNDIPDNDCRDYYRQNLML]L VQDA&C
WH RSLVXMH GD VH L]JJRYDUD NDR GD MH XGYRVWUXpPHQR L

2VLP XQLYHU]DOQLK JODVRYD NRML VH MDYOMDMX X
VPDWUD JODYQLP HOHPHQWLPD XQLYHU]DOQRJ SLVPD a
DUDSVNRJ MHJLND NRML SRSXW MR& QHNLK GUXJLK RULM
VYRMVWYHQH VDPR QMLPD D NRML QLVX SR]QDWL QLMH(
s08te i

£= s vel 2

2YDM JODV aXQMLi RSLVXMH NDR JXWXUDO MFb
MH]LND ]XEL L QHSFD X VDPRPH JUOX YL&H JD VWHAaXiL QF
XpHVWDR X VHPLWVNLP MH]LFLPD VPDWUD GD VH QH PRA&H
QHJR JD WUHED JDELOMHALWL SRVHEQHPREHDNRD | 7W N RAUHM

1oD&iD
il 2YDM VH JODV X DUDSVNRP MHNRNMH LJHRFDUBAR

éXéND]‘D‘-.’P 7XUFL L BHU]JLMDQFL SDN RYDM JAMDVLL BIR BSDWD N
GLMDNULWLPNL JQDNRYL DNR EL VH NRULVWLOL QD GUXJD
UD]JOLNHGX VORYX

4=5 2YDM VH JODV X DUDQVRRPHp MDOLEPANDYL ]YXN
7DNRYHU RYDM JODV SRVWRML L XWHKQX@QHN.NRPUHH K B LA GC
JODV X ODWLQLFL ]DSL&H WDMNRWBLY IVWRFSDHG JQDND ]D JO

H=Z 2YDM VH JODV ]DSLVXMH X ODWLQLFL VOLpPQR NI
L]QDG ]QDND ]D RYDM JODV VWDY O MDX WRPRNID &5\0R O XNIH
WDNRUHGL JUJOMDMXiUL 7DNRYyHU MDYOMD VM NRGR ABDIQM I
SR]QDW MH L $UPHQFLPD

h=2 DNR VX *UFL VPOWIUDLONXEF D KSINULUDQL JYXN QH )
NDR VORYR WDNR YHULQD D]JLMVNLK QDURGD WH SRVHEL

,ZVWR VWU



UD]OLPpLWD QDpLQD W2LQKR DKW B PMDH L* UIFW R Q L KRDWWRH @ 8 RMUDIB Y. @
]JYXBKHD RG QMHJD"=t4 UD]JOLNXMBID]O L NMVRH GRER W=7 B U\pDARP

AXQMLUO RSLVXMH NDNR $UDSL RYDM JODV L]JJRYDUDMX W
L]GL&X JUDN SULMH L] WUEXKD QHJROL L] JUOD RGQRVQR
GRN$YBL QMARDPIADOUD VWHIQXWLP JUORP 2GDWOH MH MD
VORYD NRMD WUHED h'b,’h, yRYDWL RGQRVOQR

1D NUDMX SRJODYOMD R NRQVRQDQWLPD axQMLuU ]J]DNC
SHGHVHW MHGQRVWDYQLK DOL VDVYLP UD]OLpPpLWLK NRQV
VYLP MH]LFLPD VYLMHWD NRML VH QH SRGXGDUDMX WRDPQ
NRQVRQDQDWD 6WRJD VPDWUD NDNR SRVWRMH JODYQL F
GRYROMQL GD SUDYLOQR RVOLNDMX ULMHpPL VYLK QDURGD
7DNRYyHU SUHGOD&H GD VH RYH HOHPHQWH GRYHGH X SUD
]DWLP SRMHGLQH JODVRYH SUHRVWDOLK QDURGD XVSRUHG
SRWUHEQR XVSRUHGLWL SRVWRMH OL JODVRYL NRML VX
XQLYHU]DOQRM DEHFHGL D SRWRP LK UDVSRUHGLWL L DEH



0$5,-$1 a81-,0 , 1-(*292 '-(/2 '( 9(5%$ 257+2*5$3+,$ 8
1$67%$912- 35$.6, /$7,16.2* -(=,.$

8 GDQDEQMH VH YULMHPH QDVWDYD ODWLQVNRJ MH]L
ODWLQVNRJD WH VH X PDQMRM PMHUL GRWLpPH ULPVNH FI
YDAQR QDSRPHQXWL NDNR JUDGLYR WH QDpLQ REUDYVLYL
REUD]JRYDQMD RGQRVQR RGQRVL OL VH JUDGLYR QD QDVW
L YLVRNRM aNROL QHJR MH WDNRyHU RYLVQR RG ANROH G
QDVWDYX ODWLQVNRJD MHJLND X VUHGQMLP aNRODPD 6W
ANROH PHYXVREQR UD]JOLNXMX SUHPD JRGLQDPD XpHQMD
VH MH]LN XpL SUYH GYLMH JRGLQH &NRORYDQMD GRN VH
WLMHNRP FLMHORJ VUHGQMRANROVNRJ a4NRORYDQMD RGQ
ODWLQVNRJD MH]LND XSR]QDWL XpHQLNH VD VDPLP MH]LN
MH]LpQX JUDYyX ODWLQVNRJD MH]LND DOL WDNRYyHU L GD
XpHQLNH VH XSR]QDMH V SRYLMHVQLP L FLYLOL]DFLMVN
QDMSR]QDWLMLP ULPVNLP SLVFLPD SRSXW &LFHURQD 9HU
NODVLpPQLP VH JLPQD]JLMDPD X VNORSX QDVWDYQRJ SURJUI
SMHVQLND L SLVDFD QHJR X RVWDOLP JLPQD]LMDPD WH
KUYDWVNRJD ODWLQL]JLPD GRN VH X RVWDOLP JLPQD]LN\
NQMLAHYQRVWL L NXOWXUH QD QDVWDYL ODWLQVNRJD MH,
NDNR EL VH X SRWSXQRVWL PRJOR GRpDUDWL NROLNR VH
NROLNR MH XLVWLQX QMHJRYR J]QDpPHQMH ]D VYHXNXSQX I
XSR]QDWL XpHQLNH V GMHOLPD QD ODWLQVNRPH MH]JLNX I
GMHOLPD QD ODWLQVNRP MH]LNX NRMD VH VYRMLP VDGL
SRGUXpMH

8 RYRPH SRWRQMHP GLMHOX RG YHOLNH EL YDA&QRVWL
GMHORHUD RUWKRRMSKVB RVYUUH L QD QD& MH]JLN RGQR!
GRED LOLUVNRJ SRNUHWD 7DNYR EL GMHOR V MHGQH VW!I
RGQRVQR VD |]QDQVWYHQRP UDVSUDYRP SLVDQRP QD ODW
DVSHNWD 6 GUXJH SDN VWUDQH XSR]QDYDQMH VD VDGUS3
EROMH VKYDWLWL RYR UD]JGREOMH L V SRYLMHVQRJ L V DV
SUHWKRGQR VWHPHQLP ]QDQMLPD QH VDPR L] ODWLQVNRJD

6 REJLURP QD WHALQX GMHOD XpHQLNH EL VH WUHED«
SLVFD WH V SHULRGRP X NRMHPX MH GMHOR QDVWDOR D



RGDELUXiUL GLMHORYH WHNVWD NRMLPD EL VH RSULPMHUL!
XpPHQLFL PRJX SUHSR]QDYDWL SUHWKRGQR QDXpHQX MH]Lp

2ERJDULYDQMH QDVWDYH ODWLQVNRJD MH]JLND QRYLP
XpHQLNH QD SURPLAOMDQMH R ]QDpDMX ODWLQVNRJID WH
MH]LND

=$./-8Y$.

8 RYRPH MH UDGX SULND]DQR GMHOR ERVDQUMNWRR QWD
GHSLQJHQGL ULWH TXDVOLEHW YRFHV DUWLFXODWDV VH
HOHPHQWLY DOSKDEHMINXMRPY HQDV BBOINOIRANEIUPSUY R L WU
SRJODYOMH

ODULMDQ aXQMLU URGRP L] %XpLUD SRNUDM 7UDYQLNI
ELVNXS L SROLJORW NRML MH SR]QDYDR QHNROLNR LVWRD
YUVQL SR]QDYDWHOM NODVLpPpQLK MH]LND +*+ ODWLQVNRJD
IUDQFXVNL WDOLMDQVNL WH PQRJH VODYHQVNH MH]LNH
LOLUVNLP SRNUHWRP L XWHPHOMLWHOMHP SRNUHWD /MX
MH]LNRVORYQX UDVSUDYX REMDYOMHQX JRGLQH X %H
XQLYHU]JDOQRJD IRQHWVNRJ SLVPD

2YDM UDG RSLVXMH GMHOR RSUHQLWR3GDHWRBYLIXH | RN
SUYR WH QD WUHuUH SRJODYOMH 8 3UHGJRYRUX axXxQmMLuU 1
SRMDYDPD NRMH JD RNUX&aXMX =DWLP VH GRWLpH UD]JORJCL
XVDYUaGDYDQWH &IQRVL VYRMH LGHMH R MH]LNX R L]JRY
IRQHWVNRJ SLVPD 3UYR VH SRJODYOMH WHPHOML QD RS
RGJRYRULWL QD SLWDQMD @&4WR RQR MHVW L ]DaA&WR MH YDAC
WUHUOH SRJODYOMH X SRWSXQRVWL SRVYHUHQR RSLVX V
VXJODVQLFL D NDVQLMH DXWRU QXGL J]QDNRYH X] GHWDOWNW
NRMH SR]QDMH L ]|D NRMH VPDWUD GD EL WUHEDOL pLQLWL

BUHPGD VH aXQMLUHYR IRQHWVNR SLVPR NRMH VH VI
SHGHVHW VXJODVQLND QH PRaH RSLVDWL NDR GREDU IR

OXVD & 9DVLOM 0 -H]JLNRVORYQL SULQRVL 0DEXYWIHPH @B WIDQMB V|
ORVWDU 6W U



VPDWUDWL SLRQLUVNLP UDGRP RSUH OLQJYLVWLNH L IRQ
PQRJD SLWDQMD X EXGXULP LVWUDALYDQMLPD X SRGUXpMX

[, 7(5$785%

%DULAUDWEQLVWL L] VWXGHQWVNLK NOXSD *# R NQML
BUHEUHQH 8WLOH FXP GXOFL * =ERYWQENLRVWDNDN SSOW
L]GDQMD .QMLJD 1IDNODGQLN +UYDWVNL VWXGLML €
'LYNRYLIDWLQVNR KUYDWVNL UNGPQMM JRDENRMHG =D
+DQGERRN RI WKH ,QWHUQDWLRQDO 3KRQHWLF $VVRI
LQWHUQDWLRQDO SPREHWGEFHD GORPEDHWIH 8QLYHUVLW)\
+UYDWVNL IUDQMHYDpNL/HENRUNPIVELY ®HNBYRRBQOLUR\V
=DJUHE

.DUDPDWL{ %RVBPQVNL IWDMINMBYWUHUD (UDVPXV QDNO
=DJUHE

.DUDPDWLU %LRXWDILMH ERVD QMMRRISVUD GMEVYWDHABOR UL
RJQMLAWD =DJUHE *+ 6DUDMHYR * 7TRPLVODYJUDG
ODUHYLDWLQVNR KUYDWVNL HBFLNORSHGXBXWR WIMHp Q
JLONRYL:# ODUJDUHWD *D&SDURYLU 9HOLND *RULFD

ODUHYMWDWELEQVNR KUYDWVNL HEFLNORSHBXKMXWIR UIMAHD Q.
J)LONRYLU ODUJDUHWD *DaSDURYLUO 9HOLND *RULFD

ODUWLQRDMUQLVWL L ODWLQVNL X ;,; VWROMHUX +UYD
XPMHWEWRVWN ,9 +$=8 VWU =DJUHE

OXVD &4 9DWVW(AMRUYORYQL SULQRVL ODULMDQD axQMLuC
yDVRSLV ]D SURVYMHWX L NXOWXUX *RGL&WH 9, %URM
OXVD & 9DYXQMLOHY SULQRV X REOLNRYDOQNY RBPIWLQL

]D SURVYMHWX L NXOWXUX *RGL&WH ,; %URM VWU
OXVLU $ ODMODOWRDWILND JUPNBJDLMIHQNMM &NROVND
=DJUHE

2EUHGANHHEFUHMVND JUDPDWLND GLR,JERARMRJIVMWI Xb (

RGVMHND 1 6 2 H =DJUHEDpPNRJ VYHXpLOLaAWD 7LVD



3XGLBQLYHU]DOQR IRQHWVNR SEWBRYDUNYBQDD&XQML
GUXEWYR 15 %RVQH L +HUFHJRYLQH 6DUDMHYR
ALPHWRSUGUXPQL ILOR]JRIVNRXBEVHRORENL UMHpPQLN
9LQFBXWRYLPD KUYDWVNRJ®OWNQMLEAHYGRJIUWHEJLND
KWWS ZZZ PDWLFD KU YLMHQDF KUYDWVNL MH]LN L
3ULVWXSDQR

KWWSV ZZZ EULWDQQLFD FRP ELRJUDSK\ 5RFK $PEURL
3ULVWXSDOQR

KWWS ZZZ HQFLNORSHGLMD KU QDWXNQLFDLDWEEBDQR

KWWS GRNXPHQWL QFYYR KU 1DVWDYQLBSODQ JLPQD]
SULVWXSDQR

KWWS GRNXPHQWL QFYYR KU 1DVWDYQLBSODQ JLPQD]
BULVWXSDQR

KWWSV ERRNV JRRJOH KU ERRNV"LG N4))$$$$F$$- SUL
XUFH JEVBJHBVXPPDU\BU FDG Y3BRQWBRSBQRI IDOVH



'2'$78%.
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35,-(92"
'H UDWLRQH GHSLQJHQGL ULWH TXDVOLEHW YRF

VHX
'H YHUD RUWKRJUDSKLD
FXP
QHFHVVDULLY HOHPHQWLY DOSKDEHWL XQLYF
35('*2925
.DG JRG ELK UD]PL&AOMDR R SUDSRpHOLPD L R RSuUH
UD]PDWUDR pRYMHND R NRMHPX WUHED SURPLaAaOMDWL X V
VD VYHXNXSQLP GMHOLPD L |IDRNXSOMHQRVWLPD PpLQLOR |
PRJX VDVYLP VYHVWL QD WUL NUDMQMH RSUHQLWD UD]
VSR]IQDYIDRIMRHPDADQMHREOLNRY D G\NDHPHRUH. MRIGHHULURGD EH]
QDMA&ALUHP VPLVOX VYH RQR @aWR SRVWRML LOL PRaH SR
SURPLAOMD ]DMHGQR VD VYRMLP RVRELQDPD L SRMHGLQD
GD NROLNR MH URGRYD YUVWD L SRMHGLQDpPQLK MHGLQN
PRaAH XWYUGLWL SRMHGLQDpQLK SULURGD 6WRJD MHGQD
VSR]QDWOMLYD SRSXW JUFDOD VDPH ERADQVWYHQRVWL
GXKD NRML GRSLUH GR PLVDRQRJ NUDOMHYVWYD WUHUD
UD]XPD yHWYUWD QDSRNRQ MH PDWHULMDOQD SULURGD
2GDWOH VH L]YRGL RQDM GXJDpDN QL] VYLK QD&LK ]J]DRNX
XPMHWQRVWL L QMLKRYD WHUPLQRORJLMD ELOR SR URGX
JRG YUVWH 2GDWOH WHRORJLMD SVLKRORJLMD ORJLND
PHKDQLND UD]OLpLWL GLMHORYL L SRGVWXSQMHYL VYLK Q
7THRUHWLpDUL L SUDNWLpDUL WHRORJLMH SURXpDYDM X
L YMHpQLP QDpHOLPD )LOR]JRIL VH WLPH NRULVWH GD VSI
VYRMRM VYUVL UD]XPVNX SULURGX L RVRELWRVWL GXKD X
OHWDIL]LND |IDMHGQR V ORJLNRP SURXpDYD SUDSRpPpHO!
QHIJROL NRQNUHWQR D NRQNUHWQLP VH EDYL L PDWHPDWL
VX SRGORaQH RVMHWLOQRPH D NRMLPD MH pRYMHN QH
]DRNXSOMDMX D XSUDYR X] SRPRU QMLK SRSXW OMHVWYL
RVMHWLOQH 2GDWOH MHVW WR GD IL]JLND DVWURQRPLMD
HNRQRPLMRP QDMYLAH SULYODpH VPUWQLNH 2VMHWLOQD
SRPRUX NRMHJD QD RGUHVHQL QDPLQ VSR]IQDMHPR SRWSXC



FMHORNXSQH SULURGH X QMHJRYLP %R&DQVNLP RVRELQDF
VOLNX QMHJRYLK VDYU&AHQRVWL LOL MX EDUHP VNLFLUDWL

, RYR EL WUHEDOD ELWILVMWR®GELE D p\HY IRIR D ¥FYWH O M H
SULURMGRIMHP JRG UDJUHGX LOL URGX SULSDGDOL 1R G|
SUHNRPMHUQR SRX]GDMX X NUKNL pDPDF YODVWLWRJD UD]
QHRSUH]QL OXWDMX pLWDYLP 2FHDQRP SULURGH L RWNULY
VSR]QDMH RVWDOLPD QHNRiU QHSULVWXSDpPQH GRLVWD QU
QHSUHJOHGQRP PRUX PDWHULMDOQH SULURGH L WDNR \
]JDRNXSOMHQL VDSHWL QHNDNYLP RNRYLPD QHPDMX YL&H
SLYRWQH VQDJH GD NDNR EL VH XVPMHULOL SUHPD NRQDJ
REUQXWLP UHGRP PDWHULMDOQX SULURGX SRVWDYOMD VH
VYUKD QDSRVOMHWNX NORQX X SRWDQNRP SURXpDYDQMX
]JDPHWNX SOHPHQLWD URGD NRML GREUR REOLNRYDQ L
VYMHWORVW ]D NRMX MH ELR SUHGRGUHVyHQ , QLMH GD Q
PDWHUQLFL LOL V SLOHWRP X MDMHWX OMXGVNL XP NDR
VMDMQRJD VYMHWOD YMHpPQH LVWLQH WDNR GD VPUW SR
PDWHUQLFH EXGH QRYR L VODYQLMH URYyHQMH QDA&HJD UD
MH QHNRO JPL]DOD SR WOX NDG SROHWL X YLVLQX SRVWD
., WROLNR R VSR]QDYDQMX SULURGH RSUHQLWR $OL QD&
SUHREOLNRYDQMX SULURGH 2QL NRML VH WUXGH VOLNX S
SULND]DWL L L] WRJ L]YRUQRJ SUDOLND VYH OMHSRWH L VI
QDMEROML WHROR]L SUDNWLpDUL SD PDNDU ELOL L] QD
L]GL&X pDN L L]QDG QDMRAWURXPQLMLK LVWUD&LYDpD ER.
RVODQMDOL LVNOMXpPLYR QD WHRUHWVNX VSR]QDMX 1DLP
VWXSDQM L SRSSRWQ VAHEBWRPDADQMH MH VDYUEHQLMH pDN
VSR]QDMD 2VLP ER&DQVNLK VDYU&AHQVWDYD SUHGPHW QI
%RA&MD GMHOD L pRYMHN MH VOLpPpDQ VYRMHP VWYRULWHC
VWYDUL D RQR EDUHP SRVWDMH VWYRULWHOM X VOLFL L
.ROLNR WRJD QH VWYDUDMX VOLNDUL L NLSDUL" 8LVWLQX
MH]JLN VOLpPQL NLSX LOL VOLFL SUHQHVHQRM QD SODWQR
NXGLNDPR QHVDYU&HQLMH RG RQRJD &WR ]J]QDMX L]JUD]LWL
GMHOD LOL VWYDUQH SULURGH

=DFLMHOR SULMH QHNROLNR JRGLQD JODYD ELND NRM
3DUL]X Y DGNRMFL RGELMHQD L] QH]QDQMD D RG QHNRJ



GYDQDHVW IUDQDND NDVQLMH NDG MH ]JERJ VDYU&HQH VC
IUDQDND LSDN MX VH QLMH PRJOR GRELWL 7DNR &WR N
SULURGH WLPH MH L VDYU&GHQLML SUDYRSLVDF JUDPDWL|
WROLNR X HOHJDQFLML L PHWULpPNRP VNODGX D WDM G
YMHURGRVWRMQRP SULND]X VWYDUL VWYRUHQLK RG %RJLC
YHUO SUHPD QMRGODWKOHWNDK) O UH +RPHU QDMYMHUQLML RS
SULURGH SUHG VYLP SMHVQLFLPD XYLMHN SRQLMHWL SUY
UH VH ]D QDURGQX SMHVPX QD&LK SULSURVWLK WHAaDND
GMHYLFH QHWDNQXWH XPLMHUHP PRUOL UHUL GD MH MHGQ
VWUDQH L]JYUVQR XPLMHUH NDR RVWDOD OMXGVND PHKDQ
MH SURPMHQMLY XNXV OMXGL QHVWDWL 1DLPH GRN C
LIREOLpXMX 3MHVQLpNR XPLMHUH QLMH SURL]JYHOR +RPHL
JRYRUQLPpNR XPLMHUH QLMH SURL]J]YHOR "HPRVWHQD QLWL
YMH&GWLQD X]GLJOD L] SRPQRJ SURPDWUDQMD L UD]PDWUD
RYD RELOQD |DSD4&DQMD SULURGH RELPQR QLVX QLNDG SR
XPLMHUH NRMH JRG QDSRVOMHWNX YUVWH NDR VYDND Y
QLNDGD VH QHUH PRUL SURELWL GR YUKD VDPH SULURGH
YULMHGQRVWL SULURGH YLa@aH QHJR RQDM SURQLFOMLYL W
SDOPLUH X VYRMHP SR{DMLERERPNRSIDNY LNROLNR JQDP RC
UbVSUDYOMDR WHPHOMLWLMH L WRpQLMH RG +XJD %ODLUD
OHKDQLND DUKLWHNWXUD L RVWDOD XPLMHUD SURL]Y
RGDWOHSGRPRBEOPILNRYDQMH SBUBHREBLMRYPRGEHOMXGL JRWR
SRYH]DQR VD VYRMHYUVQLP RSRQD&ADQMHP SULURGH D
VSRIQDYDQMHP SULURGH NDR GD MH SRVUHGQLN D WX VS
SULURGH GDMH aWR MH EROMH LOL MX OMXGL VWMHpX XI
XPMHWQRVW WROLNR GDURYL %RaML L RQL RG SULURGH Q
SUHPD NRMHP MH SULURGD ELOD YHOLNRGXaQD L PXGUD G
UD]XP GD PRAH SUDYR RGYRMLWL JUDQLFH L]JPHYX SULUF
YULMHGQRVW 1H EL LSDN VD VYLPH WLPH ELR GXJR VUHWD
RSRQDa&DQMHP L]JUD]JLWL X GXa4L REOLpMH YMHPQH LVWLQH |
'R NRMHJ uH UDJUHGD VWRJD GRSLUDWL SUDYRSLV" =D
VH NDaH WR MH XPLMHUH SUDYLOQRJ SLVDQMD 1R &a4WR M
QHJROL QLMHPLP JQDNRYLPD RSRQDaDQMH ALYLK ULMHpL"
SRPRUX RVMHWLOD VOXKD REOLNXMX X XPX QD MHGQDN



8PLMHUH EL WDG QDSRNRQ ELOR SUDYLOQR L XVDYU&HQR
ERMDYD YYLP VYRMLPRQOMDQMDPP@R RVOLNDWL L SUHGRpPLW
SR]QDWLK MH]LND XGDOMHQL RG WRJD VDYU4GHQVWYD GRNI
JUDPDWLpPND SUDYLOD QLVX GRYROMQD GD EL RQDM NRML
PRJDR NDG EL PX VH SUXALOD SULOLND LOL UD]XPMHWL O
UD]XPLMX QMHJD PDNDU SRAWRYDR VYD JUDPDWLpPND SUD
SLVDWL

6WRJD NDG VDP SULPLMHWLR GD SUDYRSLV NRML MH
VYRMRM X]YLAHQRM VYUVL L NDG VDP SURPLZOMDMXiL R F
VH pLQLOR GD VH RYD YMHAWLQD PRA&H XVDYUAaLWL SURFI
SULNXSLR NDGD EXGH LPDR PRJXUQRVWL REMDYLWL WLVN
EDUHP GUXJLPD SRND&HP SRJRGQLML SXW ]D QMHJRYR UN
GRYROMQD QDJUDGD ]D WUXG

, LVYWRGREQR QDSRPLQMHP GREURQDPMHUQH pLWDWH
PLAOMX GD ELK YMHURYDR GD iiH LMHGDQ QDURG RGVWXS|
XQLYHU]DOQLP SLVPRP PRJOL SRVWLiHIL WR GD EL VH ED
SRWRPNH PRJDR YMHUQR ]DSLVDWL WRpPDQ SULND] VYDNH L

3592 32*/$9/-(
2 VYUVL XPLMH({UD SLVDQMD L UD]JOLPLWLP QDpPLQLPI
ODNDU SRVWRMDOL PQRJREURMQL QDpLQL QD NRMH V>
SRWRPFL GD SUR&LUH SLVPD X UD]JOLpPLWLP LOL LVWLP RE
RNUHQXWL SUHPD MHGQRP RSUHP FLOMX D WR MH GD VH
WHRORGNH L PRUDOQH LVWLQH R NRMLPD VX VWDULML VW
]JDERUDYD L GD LK SUHFL RVWDYH XQXFLPD NDR QDMGUDJ
L NRMH UH VYLPD V MHGQDNLP SUDYRP GRSDVWL NRMLP V
NX4QMDPD SRVWDMX EOD&HQLML D SUHFL SDN NRG SRWRP
YMHE&WLQH MH GD JDPLMHQL 4LYX ULMHp L GD X] SRPRiU W
GDOHNRM GDYQLQL PRJX UD]JJRYDUDWL L V QDMPODJLP SR
SURVWRUQRP QL YUHPHQVNRP XGDOMHQRVWL A=DGDi{D VO



SRJODYOMX SUYH NQMLJH AGD pXYDMX ULMHpPL L &D LK pl
MHGDQDHVWRP SRJODYOMX WULQDHVWH NQMLJH ND&H A]
EHVPUWQRVW OMXGL WHPHOMH SRQDMYL&H G WS VWIQH/EL L
YRMQLpPNRPAWYWHRLAPX GD VX VORYD QX4QD NDNR X WUJRYD
SUHGDQRVWL %RJX® $OL SULMH VYHJD pXYHQR PMHVWR
GYDQDHVWRM NQML]L 'LRGR UQPD&IRG.IO WNE I HN{RHWPH SR \D\DLYXOM |
JUDPDWLpPNRPIJGREMH]PHYX RVWDORJD ND&H A$ WNR EL PF
YMHE&WLQL SLVDQMD R ]JQDQRVWL VORYD VD GRVWRMQRP K
PUWYH RSVWDMH PHyX &LYLPD QMH]JLQLP SRVUHGVWYRP
XGDOMHQRVWLPD L]PHyX JHPDOMD UD]J]JRYDUDMX V RQLPD N
MHREQRRDSRNRQ pXYD QDMOMHSAH PLVOL PXGULK PX&H
QDpPHOD L XNUDWNR pLWDY VYLMHW ]JQDQRVWL L SUHGDMH
GRGDMH 9RVVLXV AXLVWLQX GRLVWD MH pXGHVQR GD VH
PDOHQLK FUWLFD GD X QMLPD EXGH VDGU&DQR &WR JRG Dl
VORYD VPMHVWL PHyX pXGD SULURGH: .DGD L 7XOLMH W]
5DVSUDYDPD LJ7TNRVMMODDAH JYXNRYH ULMHpL NRML VH
PDOHQH ]QDNRYH VORYD"3
2YR MH MHGDQ RVQRYQL FLOM |[DMHGQR VD VYLPD NR
SULURGD QH NUHi{X VYL QD SXW ]JDMHGQLpPNL L ODN GD EL
WUXGH SURNUpPLWL SXW GR YUKD QHNRJ YLVRNRJ EUGD M|
NUDGL L VLIXUQLML SXWHOMDN GRN QDVXSURW GUXJL
VWUDQSXWLFDPD L RELOD]QLP SXWRYLPD .DR &WR VX VY
SRPpHFLPD RELPQR QHVDYU&ZHQH WDNR QL RYD YMHaAWLQD
VYLK QDURGD QLMH RVNXGLMHYDOD SRJUHANDPD L PDQDP
VOLMHGL 7LPH MH GR30OR GR WRJD GD VX VH JRWRYR VYL
WLpX DUWLNXODFLMH JODVRYD XGDOMLOL RG FLOMD L SR\
PLPH QLSRAWR QLVX L]JEOL]D VOLMHGLOL VDPX MHGQRVWDY

30LQLXV ODLRU 1DWXUDOLV +LVWRULD /LEHU &DSXW AFXP FKD
PHPRULD?:

7THUWXOOLDQXV 'H FRURQD PLOLWLYV /LEHU &DSXW A3ULPXV OLW
HW FRPPHUFLLY UHUXP HW QRVWULY HUJD '"HXP VWXGLLV?

9RVVLXV *HUDUGXV -RDQQHYV 'H $UWH *UDPPDWLFD



$ DNR L WUDA&L3 ED4 RGUHYHQL QDpPpLQ SRVWRMH RSi
NRMLPD VH SUHPD GRJRYRUX SRYH]XMX pYUVWH L RGU
HILSDWVNR KLMHURJOLIVNR SLVPR L NDNYL VX >]QDNRYL
L]IXPLR D 6HQHND ]DWLP SRYHUDR VYH GR SHW WLVXuUD >]C
NQMLJH A7DNR 20DQV ND&H GD VX VLNXOVNL 0ODYyDUL >
AWDSRYLPD RGUHYVHQH JQDNRYH L GD VX QL] QMLK SURULF
]QDQMD 7DNR ]JODNRYD JRGLMDND NRG VYLK QDURGD NI
3RVWRML L GMHOK RRMMP §¥HNBUBQRVL QDpPLQ GD VH SUHN
ULMHpPL L]JUD]JL VPLVDR 7DNR L XpLWHOML JOXKRQLMHPH E
XpH LK UD]JOLPpLWH MH]JLNH NRMLPD RQL VDPL WDNRVHU
SLVPRP L WR WDNR GD NDG EL VH NRPH RG QMLK L]QHQDC
LOL ULMHp UD]JJRYLMHWQR UHpPHQX QD RQRP MH]LNX QD N
X ND]DOLAWLPD SULND]XMX NRPLpDUL PLPD 6WRJD MH NU
MHGQRJ RG QMLK NDR RQRJD NRML pDN L QLMHP PRA&H RE
MH]LND

] WRJD MH MDVQR GD MH PRJXUH UD]OLPLWRP PLPL
]JQDNRYLPD NRML JDPMHQMXMX JHVWH L LGHMH VOLNH VWY
WLK J]QDNRYD SREXGLWL X XPX GUXJRJD VDPR GRN RQDM N

7DM QDpLQ SDN GROLNXMH YL&H JOXKRQLMHPLPD QHJ
JRYRUD $ NROLNR GUXJL QMLPH RYL QDGPDaXMX RQH SUY
LGHMD L]YUVQLML L VDYU&GHQLML RQDM GUXJL QDPLQ NRML
QDMYMHURGRVWRMQLML JODVQLN PLVOL WH VD VYRMLP SU
SUHG RpLPD pLWDWHOMD VDPR V WRP UD]JOLNRP &aWR JOC
SULND] VDPR DNR MH VOLND XRELpDMHQD JRWRYR MHGQ
VOLNRYQL SULND] JODVD MRa VH QHpLP LVWLpPpH SUHG JRYF
YMHpQR D JRYRUHQD ULMHp pLP VH L]IQHVH QHVWDMH , ]D
X EROMHP UHGX UDVSRUHYHQL ELYDMX YMHURGRVWRMQLM
JRYRURP

1DGDOMH NDG EL JODVRYL ELOL |]DSLVDQL NDNR MH SU
pbLWDWL L L]JJRYDUDWL GRNOH JRG VPR SRXpHQL RVQRYDP|

5RFK $PEURLVH &XFXUURQ $EEp 6LFDUG



SRVYH LVWLP JYXNRYLPD L VNODGRP QDJODVDND NRML V
MHJLND L WDNR ELVPR PRJOL KUDQLWL LVWRYUHPHQR R}
SURL]D&OR GD QLVPR X QLPDOR ORALMHP SROR&DMX + LDN
QR RQL NRML VX RQGMH SULVXWQL X&4LYDOL X UDVSUDYDPE
SUDYLOX VORYLPD L VD VYLP R]QDNDPD UD]JQRYUVQLK QD
1DLPH EXGXiL GD MH OMXGVNL URG UD]GLMHOMHQ QD WD
SRJLEHOMLPD NRPXQLNDFLMH SRPRUX RYH PHWRGH PR&HF
bDN L QDMXGDOMHQLMLK QDURGD DNR EL WR ELOR X QD4
XNORQLR WDM ]JLG NRML UD]GYDMD WROLNH QDURGH pLQL
VYRMLP XURVHQLP JYXNRP MHGQDNR NDR OMXGL 3RVWRML
DNR EL pXOL JODVRYH QDNRQ &WR LP VH YUDWLR RVMHW
QDSLVDOR WDNR V GUXJH VWUDQH DNR EL JODVRYL EL
SULSDGDOL PL ELVPR LK PRJOL L]JJRYRULWL pLWDMXUL Lt
VPLVDR WDNR GD EL QDV GUXJL PRJOL SUDYLOQR UD]XPM
JYXNRYL VWUDQLK ULMHpL D NRMH VPR PL VYRMLP XVWL
VXPQMH RYDM QDpLQ SULND]JLYDQMD VDPLK JOH \RRBYIRVDR
VH NDR RQDM SUHWKRGQL QHIRWHG® XM H GHMY QR LX QE
QD RGJRYDUDMXiH RVOLNDYDQMH VDPLK ]JYXNRYD L]JRY
UD]JOLNXMHPR RG ALYRWLQMD 1D RYDM QDpPLQ YHOLNLP Gl
QD&RM GX&L SUHOLMHYDPR X XP GUXJRJD ]DMHGQR VD VY
RYR GX&QRVW XPLMHUD SLVDQMD SRND]JXMH /XNDQ X WUHI
JHQLPDQL VX VH DNR MH YMHURYDWL JODVLQDPD
RELOMHALWL JODV QH]JUDSQLP REOLFLPD |]D EXGXIi
1R RYX MH WHPX PQRJR XJODVHQLMH L &LYNSEVNDH MAHH ¢
LVWH VWLKRYH SUHYHR QD IUDQFXVNL RYDNR
& HVW GH OXL TXH QRXV YLHQW FHW DUW LQJpQLH?
'H SHLQGUH OD SDUROH HW GH SDUOHU DX[ \HX]
(W SDU OHV WUDLWV GLYHUV GH ILIXUHV WUDFpHYV
'RQQHU GH OD FRXOHXU HW GX FRUSV DX[ SHQVpHYV

IXFEDQXV [/LEHU ,,, YHUVXV
-HDQ GH %UpEHXI L QMHJRY SULMHYRG /XNDQD QD IUDQFXVNL



'RGDM RQGMH RQX pXYHQX .YLQWLOLMDQRYX NRULVW
QHAWR RpXYDQR GD SULND&X pLWDWHOMLPD

7LP YL4AH VH WUHED pXGLWL GD VX X RYX JODYQX RG V)
SRAWRYDQMD L VVPUDNQEPL DXA@NMRALOL QDMPDQMH QDSRUD
]JDQLMHNDWL GRN VH VYD RVWDOD XPLMH{D L] GDQD X GD
RYR MHGQR XPLMHiH NRMH VYL YXNX SR UXNDPD OHA&L WI
SRVWXSDMX GD VH pLQL GD SULMH QD]DGXMH QHJR QDS
SRMHGLQLK GLMHORYD NRMX WUHED QDSUDYLWL QD VYRP
QDMXpHQLML OMXGL NRMHJ JRG QDURGD EROXMX RG ]DMH
QDpLQ SLVDQMD VDYU&HQ aWRYL&AH RQL NRML VH QH ERMF
VWYDUDWL QRYD QDpHOD XEUDMDMX VL X JULMHK NDNY
RVQRYDPD L YUKXQFLPD SLVPD 3RVWRMH RQL NRML WR
QDSRNRQ XURQMHQL X NULYD QDpHOD VWDULMLK L PODVLHI
RQL QDVOXWLOL QHJR JGMH VX SRJULMHALOL LOL NRMH VX
WUD&H SXW X ODELULQWX RGPDK VH XYODpH X WROLNR E
QMLKRYH &HWYH RWLUGL DNR QH JODGDQ DOL VLIJXUQR QH

, 9
9UOR YMHURGRVWRMDQ VYMHGRN L LVWRYUHPHQ@R SULPI
JUDPDWLPpNREBXYIMQaWBQRPLAOMHQ SULND] VYHJD aWR MH X
QMHJD VDP NDG VDP X] QDMYHuUL PRJXUL WUXG SURpPLWDI
JRWRYR LVWR WROLNR SRJUHabND NDGD MH ULMHp R SUD
LK MH XSUDYR WDM YUOR XpHQ pPRYMHN ]DELOMHALR aWR
SULOLNRP LVSUDYOMDQMD QDNMYWDQILBWKMIPDERD U D G@GED OLJF
i1DLPH NRMD MH L NDNR VH WUHED REOLNRYDWL X XPX S
MHGQRVWDYQRJD ]JYXND VORYD VORJD GYRJODVD L QDJOI
WLK SRMPRYD WH NRMH MH MHGQRVWDYQR SRpHOR L] N
]JDSLVLYDQMD JODVRYD + VYH lHA WR X]DOXG WUDALWL NR
QD VYRP PMHVWX , QH JRYRUL VH WR V WRP QDPMHURP C
QHJR GD VH QH GUALPR QMLKRYD PLAOMHQMD QD a&WHWX S
VDP 9RVVLXV QD NUDMX SUYH NQMLJH R JUDPDWLpPNRP XPL

-XOLXV &DHVDU 6FDOLJHU + WDO KXPDQLVW L NQMLAHYQL Wkt
-XVWXV /LSVLXV L]Y -RHVW /LSV = IODPDQVNL NODVLpPpQL ILO|
&DVSDU 6FRSSLXV L]lY &DVSDU 6FKRSSH + QMHP XpHQMDN

&RQUDGXV *HVQHUXYV L]lY &RQUDG *HVVQHU = aYLF ILORORJ



EDUHP SUHGOD&H NDGD ND4H AQHND UDGLMH GYRMLFD W
QDpLQX SLVDQMD L UDVSUDYOMDMX L X] QHNL VYRM JXE
NQMLAHYQRVWL NDGD SORG QMLKRYD UDGD SRJLWLYQR RF
VOLMHGH QMLKRY VXG WDNR GH VH SRVWLiUL GD SUROD]
GUXJLPD ® , EXGXUL GD VX SORGRYL UDGD RYRJ L]YUVQR]J
RSULP VXGRP pLQL VH GD MH JUDQLFD RYRPH SURXpD)
JODPHQMHP 6WRJD VH QH WUHED pXGLWL GD YMHAWLQD S
VDP JRUH QDEURMDR L GD OMXGL LQDpH YUOR VSRVREQ
SRVWLUL WR GD EXGX X VWDQMX SUDYLOQR L]JJRYDUDWL V
LOL GD EDUHP PRJX UDVSR]QDWL V NDNYLP VX WRpPQR SUHF
JUPNH ULMHpPL GROD]JLOH GR X&LMX VWDULK , JRWRYR MH
QHWNR SRPRUX VDPRJ SLVPD SUDYLOQR L]JJRYDUD VYH VW
XpLWHOMD L]YRUQRJ JRYRUQLND $ DNR EL VH RQDM NRML
QL VDPD 4LYD ULMHp QH EL ELOD GRYROMQD D DNR MH R
GRJDYD ]JERJ PDQMNDYRJ L SRJUHAQRJ QDpLQD QD NRML VH
1R SURQDIIL SUDYL QDpLQ PRJIXiH MH MHGQDNR NDR EURG
SRJRQ LOL NROD EH] NRWDpD VD &HOMH]RP YR]JLWL SRSORp
VX YHOLNL OMXGL JUDQFLV %IDFR QD GDMKEIDLHHE O X ONDIPR/ NPLR J
VXYUHPHQLFL VX LK ]JERJ WRJD LVPLMDYDOL D WH NRML )
SXQR SUDYHGQLMH LVPLMDYDOL QRYL QDUD&AWDML , 4WR
NDNR JYXNRYH NRML L]OD]H L] JUOD WDNR L RQH L] UD]JOLE
RGUHYHQLP L YUOR MHGQRVWDYQLP JQDNRYLPD GD SULPNMN
NRML VH QLNDGD QLVX PHYyXVREQR YLGMHOL QLWL MH MHGC
VDPR LPDMX ]QDNRYH SUHG RpLPD JODVRP L LQVWUXPHQ\
GX4LQRP L UHGRP L]YRGH LVWH JYXNRYH NRMH VX QDSLVD(
VH GRLVWD QH RSDAD QLMHGQD GUXJD UD]JOLND DNR VX N
VYDND MHGLQND SR QX4QRVWL UDJOLNXMH X VYRMRM SULL
MHJLN UD]JOLNXMHPR L]JPHyX VHEH QHNRP |t PLIRVQ RFADAR MM
-DNRYOMHY DOL UXNH?3XEXDBXRY H D3 RIMAWBDRMXD UDJOLND L(
RGX]LPD RG QD&H SUHWSRVWDYNH QLWL VH RGQRVL QD

JUDQFLVFXV %DFR GH 9HUXODPLR L]Y J)UDQFLV %DFRQ EDUXC
GU&DYQLN

*DOLOHR *DOLOHL L]Y *DOLOHR GL 9LQFHQ]R %RQDLXWL GH
L ILOR]RI

6WDUL ]DYMHW



HOHPHQDWD RG NRMLK VH RSUHQLWR VWYDUD RQDM SUDY
RSDab GD MH MHGQDN X XVWLPD VYLK SULSDGQLND LVWRJ
RUJDQD

9
*ODYQL UDJORJ ]DaWR MH YMHawWLQD SLVDQMD
'RN VDP SURPLAOMDR NDNR VH GRJRGLOR GD VX WDV
9RVVLXVD 6FDOLJHUD LWG RVWDOL WDNR GDOHNR LVSRG
JUDPDWLpDUD GR&OR PL MH QD XP WR GD QLWNR ELOR R
VWYDUDQMX QDMYLaHJ QDpHOD RYH YMH&G&WLQH NRMH EL
LIYHGHQR L] VDPH SULURGH VWYDUL RpPpLWR L MDVQR L
NDPHOQWUHEDOR XUHGLWL VYDNL REOLN SLVDQMD JODVRYD
NRMD VH QDOD]L X QHNRP SODQHWDUQRP VXVWDYX |DFLM
MHGQRJ VHEL YODVWLWRJ VUHGLAWD WDNR L VYH JODYQ
RVRELWD QDpHOD RNR NRMLK VH SRSXW VDWHOLWD ]JEF
EOL]LQL L NDR awR EL DNR VH QH EL ]QDOD VUHGLAWD
QHGRYROMQR RGUHYHQH WDNR GRN JRG VH X XPLMHUOULP
SR]QDWD RSub QDpHOD SRMHGLQLK VWYDUL WDNR UH GXJI
QHVLIXUQLP SXWHOMFLPD 2GDWOH WD JRWRYR EHVNRQ
JUDPDWLpDUL NRMH JRG QDFLMH VOLMHGHUOL pHVWR pDN
SLAX QD QDMEROML QDpLQ VYDWNR QD VYRP MH]LNX
$ PDNDU ELR WYUGRJODY NDNR NDaH 9RVVLXV VNXS
PX VH LIGYDMDMX JUH&ANH LSDN QH ERMLP VH SDPHWQLP O

9,
*ODYQR SUDYLOR RSLVLYDQMD L]JJRYRUHQRJ JODVD LOL
.ROLNR SRVWRML VWYDUQR MHGQRVWDYQLK L SUHP
UD]OLpPpLWLK SUHPGD VX VL YUOR VOLPQL JYXNRYD RG NRMW
ULMHpL QHNRJD MH]LND SULKYDUHQH ]D VYHRSUX XSRUDE.
LOL VWDQMD YRNDOD QDJODVDN NYDQWLWHWD WROLNEF
UD]OLpLWLK UD]JQRYUVQLK WH XYLMHN L VYXJGMH VWDOQL

/IDSLV /\GLXV /LGLW 7RXFKVWRQH



3RPD&H SULND]DWL QD SRMHGLQDp QMM \8UDRWM ki XV HI DC
YHOLNLP NDNR ]JERJ ]DNRQD WHRULMH JUDYLWDFLMH L GU>
MHU MH WHPHOMLWLMH LVWUDALR SULURGX ERMD L X ElI
SUL]PDWLPQR VWDNOR RWNULR VHGDP RVQRYQLK ERMD RG
QDPLQ L X RGUHYHQRP UD]JPMHUX QDVWDMH WDNR YHOLND
GLYLWL RQRP VWYDUDWHOMX NRML MH SUYL QHYLGOMLYL
XKRP UD]GLMHOLR QD QMHJRYH MHGQRVWDYQH QLWL L NI
SRPHWQH HOHPHQWH RG NRMLK MH UD]JOLpLWLP UD]JPMHUR
WROLND UD]JQROLNRVW VYLK MH]JLND" 6WRJD MH QDMYDA&QL
RG VORAHQRJD 7UHED GDNOH MHGQRVWDYQLPD QD]YDWL
YLAH GLMHORYD QLWL VH PRJX RG ELOR NRMLK GUXJLK HO
]JYXNRYH VDVWDYLWL WDNR GD RVWDQX MHGQRVWDYQL L
HOHPHQWL 'D EL VH MHGQRVWDYQL JYXNRYL SR SUDYLOX
RAWUR L RVMHWOMLYR QHJR XpHQR XKR 6WRJIDRMH RD DM .
QD VYX VUHUX NDR XpLWHOM X %RORJQL SUHGDYDR MH]LN
JRYRULR GD MH XpHQMH MH]LND A4NROD SRQL]J]QRVWL EXGX!
QDNRQ PQRJR JRGLQD XSRUQRJD UDGD SULVLOMHQL SUHS.
SUDYLOQRP L]JJRYDUDQMX JYXNRYD VYRJD MH]LND RQL QD
MHGQR VORYR X QHNRM RSURM ULMHpL L]JJRYRUL GUXNDpLI
SRWNUDGH NRML VWUDQL JYXN RELpPQR JD L]YLAGH SRQRY
GRLVWD YHOLND VOLPQRVW LVWRJID ]JYXND WDNR pHVWR ]I
GMHpPDFLPD QL QDMILQLMD UD]JOLND QH SURPDNQH MHU VI
QDLPH RYR MH YL4H YMHAWLQD SULURGH QHJR XpHQRVWL
VYRMVWYHQLK MHGQRVWDYQLK JYXNRYD RG NRMLK VX UD!
WRJD MH]JLND yLQL VH GD WDM EURM VWYDUQR MHGQRVWD
RG GYDGHVHW QLWL YHiL RG SHGHVHW $OL RYR MH VL.
QLMHGQRJ QDURGD QLVX GRVDG VDYU&AHQR UD&pODQLOL J
WH GD VX NDNR YRNDOLPD WDNR L NRQVRQDQWLPD GRGLNM
NROLNR VH X WRP LVWRP GDQRP MH]JLNX QDOD]L YRNDOD
SULURGL

1DLPH VYH DEHFHGH UD]QLK QDURGD SRJUH&EQH VX ELO
]JERJ MHGQRJD L GUXJRJD 6YLP MH LVWR WDNR JUDPDWLDpD

,VDDF 1HZWRQ *+ HQJ IL]LpDU PDWHPDWLPDU L DVWURQRP
*LXVHSSH *DVSDUR OH]]RIDQWL + WDO NDUGLQDO WH MH]LNI



RYD SRJUHAND GD UDGLMH 8HOH L] VORYD NRMD VX NRG S
L VQDJRP VORYD RGUHGLWL ]JDMHGQLPNX XSRWUHEX NDR

VORYD ]JYXNRYLPD ,VWUDAXMX YL&H ]JQDNRYH QHJIR RQR &V
REOLNH VORYD LPDMX ]D R]QDpHQR RGQRVQR ]D VDPH ]YX
$ YH]DQR X] WX WHPX 9RVVLXV UDGLMH VWYDU JDPXUXMH ¢
SUYH NQMUDADWLpNRMWMMEAWR Q@D VH L] KHEUHMVNRJ DOII
QDLPH ND&H A2GOXpLOL VPR VWRJD RYDNR GD RG VXJ
$OHSK +H +OIBM.P$L®DN:* ND&H AQLMH VORYR:® 3D LSDN L
]JOQDPpHQMD VIRARYICRID DWDKR p DR @ROMG RIN [SNDRIPH ]QDpL PDJIDUFD
DVSLUDFLMD R]QDpDYD QHAWR ELWQR X ULMHpL RGDWOH

MHGQRVWDYQLK HOHPHQDWD RG NRMLK VX VWYRUHQH ON
YL&H WDM L]YUVQL PX8 JORXSRWUHEOMDYD RAWULQX VYRJL
QHPDMX YL&H RG SHW YRNDOD SRIDPXNS$DW BRRQ A DY DRI D
LVWL YRNDO 7DNR RQR &WR WDM pRYMMNQX YVMRP SR GOL
JGMH SRNXaDYD VSDVLWL RG ]DVWUDQMHQMD X SRJUH&NX

NRG 3XQMDQD LOL VORYD NRG 'DOPDWLQDRRMWYPRRWRR S
FUSLWL ELVWUX YRGX V X]JEXUNDQRJ L]YRUD VWDULK JUDP
VDPRJD VORYD NRMD pLQL SRpHWDN L WHPHOM RYRJD
QHVWDOQLP L QHRGUHYHQLP SRMPRYLPD NRULVWH MDVQF
GHILQLFLML VORYD 3RX]GDQ VYMHGRN MH LVWL 9RVVLXV

PDOREURM®L \\RMIH VH QDpPLQ WUHEDD IGRIQL@MRDWH VYQRYR

PQRJLK LJORALR L RGEDFLR VDP MH VWYDU RGOXpLR UHN
L]JJRYRUHQL JODV: aWR" 'DNOH SRMHGLQDPpDQ L]JJRYRUHQ
UD]JOLND L]PHyX EUZOMDQD L YLQD L]JPHyX ]JQDND L R]QL
UHWRULpPNH ILIJIXUH NDG WUHEDPR SUDYLOQR RHSIUB GEMMDVX
NRMRM VH ]D VORYR ND&H GD MH QDMPDQML GLR VDVWDYC
R]QDpDYDMX QDMPDQML GLR ULMHpL 7RpPpQLMH EL ELOR G|
QDMPDQML GLR ULMHpL =D PHQH VX VORYD REOLFL LOL ]Q
JDELOMHALOR SUYH L QDMMHGQRVWDYQLMH HOHPHQWH LO
VYH ULMHpL ELOR NRMHJ QDURGD LOL VDY SULURGQL RUJD

NDPHW] NDPHF +R]JQDND ]D GXJR —

SDWDFK SDWKDFK + R]JQDND ]D NUDWNR

VLQ VFKLQ VDGH &LQ + R]QDpDYD VORYD V L & D ]QDpL SRMDP A

$ULVWDUK VD 6DPRWUDNH SU .U + SU .U + JUpPNL ILORORJ
ILORORANH ANROH

3ULVFLMDQ L] &H]DUHMH VW  L]Y 3ULVFLDQXV + ULPVNL JUDPDW



SULNODGQD ]D KLMHURJOLIH LOL NLQHVNH J]QDNRYH L QF
VORYLPD QHJIJR UDGLMH RQR awWR EL VH WUHEDOR QD]QD
SUDYLOQR 1DGDOMH EXGXuL GD VORYR QLMH ULMHp QLW
QHJR ]QDN NRML R]QDpDYD QDMMHGQRVWDYQLMH GLMHORY
UD]OLpLWL JYXNRYL NRML VH PHYyXVREQR QH PRJX SREUN
VYDNRP MH]JLNX WUHED RGUHGLWL RQROLNR VORYD RGQR
UD]J]OXpHQLK REOLND NROLNR VWYDUQR SUHPD RSUHP V.
UD]OLpPpLWLK SR VYRMRM SULURGL RGQRVQR MHGQRVWDYQ
LVWRJ WRJ QDURGD L RG NRMLK VH VDVWRML VDY MH]LN
DEHFHGX RGVWXSLR RG RYRJ MHGQRVWDYQRJ L SULURGQ
PDQMDN SRND]DW UH VH RQGMH JGMH 0X JRYRULWL R VY
GUXJH WRpNH PRAH VH SRYXiuL VDPR MHGQD MHGLQD UDYQ
]IDNULYOMHQH L ]DREOMHQH NRMH VH YL&H LOL PDQMH X
]IDMHGQR YUDUDMX X IDGQMX WRpPNX 6WRJID SUHPGD MRa Q
SUDYLOQR RSLVDR L]JJRYRUHQL JODV D LSDN VX VYL OMXG
GD QHNLP ]JQDNRYLPD ]JDPLMHQH &LYX ULMHp ODNR VH GR
XYLMHN RQLP ]DNULYOMHQLP SXWRYLPD ELOL XVPMHUHQ
QDURGX QH SULSDGD SUDYR GD GUXJL QDURG RSWXaL GD
UDYQH VWDI]H

$ NDR a4WR VX LVWL JYXNRYL GRN VH MDYOMDMX X XV
vVDYUaHQR X VHEL GRVOMHGQL WDNR MH NUDMQMH SRWL
SRMHGLQL RG QMLK RGUHYHQL ]D RGUHYHQL JYXN GRVOME
JRG PMHVWX X ULMHpL SRMDYOMXMX ELOR QD SUYRP ELOI

8 JRUH QDYHGHQRP SUDYLOX ND&H VH GD NROLNR VH
WUHED XSRWULMHELWL LVWR WROLNR UD]JOLPLWLK JQDNRY
VOLMHGL X QDVWDYNX @



75(0( 32*/$9/-(
2 NRQVRQDQWLPD L ILQLP UD]JOLNDPD PHyX QM

.RQVRQDQWL VX LOL MHGQRVWDYQL LOL VOR&HQL 3R
QHVNODGQR VH L NULYR XYUAWDYDMX X DEHFHGX MHU VH
HOHPHQDWD 3RGMHHBRD X REXVIREMLGBBM XVOHPHOMHQD X SULUI
X JUDPDWLpPNRM SURVXGEL 3ULURGQD SDN SRGMHOD ELW i

%URM MHGQRVWDYQLK NRQVRQDQDWD UD]JOLpPLW MH V
D LSDN WDNR GD VH pLQL GD QL X NRMHP MH]JLNX QLMH X
MHGQRVWDYQLK NRQVRQDQDWD

2VRYLQD pLWDYH VWYDUL QDOD]JL VH X WRPH GD SRVWF
LOL VSR]QDMD MHGQRVWDYQRJ NRQVRQDQWD 1DLPH SR
MHGQRVWDYQR GUXJRPH pLQL VORAHQR L REUQXWR

8 ]JYXNRYLPD QH WUHED WUDALWL PDWHPDWLPNX QHJ
SODWLQD ]JODWR VUHEUR EDNDU RORYR LWG VPDWUDMX
UD]JOLPLWLPD SUHPGD PHyX QMLPD pHVWR SRVWRML WROL
EUNDMX QDVDPDUHQL YDUDYLP L]JJOHGRP 6YL ERMX QD]LY
SRVWRMH L X SULURGL PDNDU QLMHGQD QL GUXJD QH SR
ILJILNX MHU MH X JUDFL NRMD VH pLQLOD GD MH MHGQH EF
.ROLNR MH ]D pLWDY OMXGVNL URG |DVOX&4QLML RQDM NR]
VDVWDYOMHQH ULMHpPL L JODVRYL OMXGL QD QMLKRYH MH
JODNRYLPD RGQRVQR VORYLPD" $OL RQRPX WNR RYX VWYD
LVSLWLYDQMHP L YHOLNRP RAWURXPQR&UX ODNR (H VH S
DQDOL]L GLMHORYD OMXGVNRJD JODVD L VYRJD YODVWLWF
VX SUYL VDVWDYLOL DEHFHGH VYDNL ]D VYRM QDURG |,
3DODPHIGBLPRQNBDB *UND pLQL VH GD VX MHGYD LPDOL LV
1Y XND

6WRJD VH MHGQRVWDYQLP NRQVRQDQWRP PRAH QD]YL
L]IYRUQL JYXN SUHPD VXGX VWUXPQRJID XKD EH] PDQH VWY
QDMVOLPQLMHJID NRML SULND]XMX ELOR NRMD GUXJD GYD
bLQLWL GD MH RQDM GYRMEHQL ]JYXN VOR&HQ 1DLPH ROQL

3DODPHGHV + VLQ 1DXSOLMD NUDOMD X (XEHML SMHVQLN 3ULSLVLY
GHFLPDOQL VXVWDY XWH]L L PMHUH
6LPRQLGHY RWRN .HM JUpPNL &" RNR SU .U £ 6LFLOLMD RNR



GYRMEHQRJ JYXND VDGU&ADQ X MHGQRP GLMHOX GUXJRJD
]JYXND RGQRVQR X QMLKRYLP ]JQDNRYLPD WR MHVW VORYLP
SUHWSRVWDYLWL GD VH L RYD GYD NRQVRQDQWD VDVWRMH
RQL QLVX MHGQRVWDYQL 1D WDM QDpPLQ QLMHGDQ NRQVRC
WRJ ]JDQHPDUHQRJ L QHSUDYLOQR SURXPHQRJ SR]QDYDQM
NDRWNRJUXIKMBRSL X NRMRM SUHPGD VH pLQL GD MH YHU
VDYUZHQVWYD LSDN VH JODYQRP XPLMHUX YMHUQRJ ]DSLV
REUD]JRYDQRJ QDURGD QDMJRUH SULVWXSD WDNR GD QL X]
GD VX YHU VDPR SUDYLOD pLWDQMD JRWRYR MHGQDNH G
RVRELWR X HQJOHVNRPH

7DNR VX L *UFL X NULYX MHU VX NDR SDW\R DANEMHID R G
R@GVGRN EL RYD VORYD DNR EL VH L]JJRYRULOD ]DGUA&DYAI
JYXN NRIOLPD®LLQWER RQDM NRML R]QDpDYD VORYR ] YyRYM
PR4H ELWL YUOR VOLpQD LPWAGDSRMROMXDYYR OQULWX RVR
RELOMH&MD .DR GUXJR SRJUH&QR VX YUDWLOL X DOIDEHW
RQL VDPR SR NYDQWLWHWL R NRMRMRUH MHGYD PR&H GYRN

OQRJR MH VQD&QLMD L ALYRWQLMD VQDJD X OMXGLPD
PHYyX VWYDULPD ,GHMH NRMH VX MDVQH L RGJRYDUDMXUUH
WRpPQR RPHYyHQH SRMPRYH GRN VH V GUXJH VWUDQH QHN
PDJORYLWH XRSUHQH L QHRGUHVHIQ® RRMMRY H2 GSIRB G W MD
JUDPDWLPDUD RELOXMH RQLP WHUPLQLPD NRMLPD NDR QF
SUDJQLQH $VSLWKUDBGED YKVBER]YXNMWSREREPQ LSR®XYRND
]JDMHGQLpNDPHWNR/ WBRWUHEOMDYDQL SRMPRYL NRMLPD VI
GRN SULND]XMX VWUDQH ]JYXNRYH $OL SLWDQMH MH MH
SR]QDW" =DU QLMH LSDN GD LK MH YLd&H L WR X (XURSL Q
]JD]YXpDWL X RUJDQX LOL VYLUDOL DNR PLMHK LOL XVWD QI
LOL NRQVRQDQW EH] LNDNYH DVSLUDFLMH GRUL GR XA&LI
QHRGUHYHQLK SRMPRYD RVLP JEUNH L SRPXWQMH RSULK L ¢

3UYR VORYR +HEUHMD $UDSD L VYLK LVWRQPBASOND NR
(OLBUHPD RSURM VXJODVQR\E®ID JDU DPVEVBU [BMPOU DL DM HYDW L
QDMWDQNRUXWQLMH X&L GD SURVXGH SULPMHUXMH OL VH |

FDFRJUDSKLD * RG JUpNRJ . )" 1.3 . &WR ]QDpL UXaQR SLVDQ

,PPDQXHO .DQW + QMHPDpNL ILOR]RI



XVWD LVWRpPQMDND GRADQ]JRPDQDMXPQSXPRHJRRGRNQ PL

L]JJRYDUDPR SUHPD QD&HP QDpPLQX SLVDQMD" %H] VXPQMH
6WRJIDSCBNMHRVW D AWR QLMH" 2G JFOHIUMGIDLE D XNDR $Y YWND QQILH/
QHNL RGUHYHQL ]JYXN NDR RQDM NRML MH SULPMHQMLY QTC
VORYR QLWL MH SUDYLOQR &WR MH $XOHSWH @ IXMBI© LD EHDW ¥
RVORQDF L SRWSRUDQM VORYD LOL YRNDOVNRJD JYXND W
YRNDOVNLP VORYLPD GD VH QLMHGDQ JODV EH] QMHJD QL
SUDYLOQR SURpPLWDWL D GD RVWDQH YULMHGLWL RSiL ]DN
NRQVRQDQW SRYH]XMH V YRNDORP NRML VOLMHGL $ DNR

SRND]DWHOM GD QHNL YRNDO VWRML QD SRPHWNX ULMHpL
JODNRYH ]D YRNDOH DNR LK XYLMHN NRULVWH QD SUDYLO
LIPLAOMHQ@@®UIVORYD

$ 3WR VH WLpH REOLND VORYD RSUHQLWR GD MH ODWLQ
SULKYDWLWL MHGDQ RQDM MHGDQ NRMHPX VX LOL SUHGUL
VOX&HQMH YLGRP 2VLP WRJD RYLP VH REOLFLPD VOXA&L
OMXGL X (XURSL $PHULFL LWG WDNR GD PDNDU VDPR L] W
VORYD ]DVOX&XMX GD LP VH GD SRYMHUHQMH 7UHED &HON
EDUHP XpHQLK SUHX]®XMOMNIL R EISY h@R IGRGIDMX REOLFLPD
EL RVWDOL JRWRYR QHSURPLMHQMHQL D NRMLPD EL VH ¢
GUXJLP QDURGLPD GD VH XNLQH WDM QHREX]GDQL VXG N
ODWLQLFH VLOH LOL GD L]JUD&DYDMX VDPR MHGQRVWDYQH
KRiH GD QLMHP JRYRUL L GD RQDM &WR JRYRUL aXWL L SR\
NRMLP SUD]JQRYMHUMHP ERMH X DEHFHGX QHNRJ QDURGE
SRWUHEDQ ]QDN .DR GD EL VH QD WDNDY QDpLQ VYHWLAV
$ NDNR EL LSDN EDUHP QDGRNQDGLOL QHGRVWDWDN VSDNW
WDNDY MHGQRVWDYDQ VWUDQL JYXN NRML VH QL X MHGQRI
GLMHOX SURVXGEH SRSXVWLOL GD YLd4H QLMHGQR VORYR
SULMD&AQML JYXN $ RG WH GYRVPLVOHQH QHMDVQRUH QL?Z
JRWRYR pLWDYX (XURSX L XQLA&WDYD pDN L QDML]YUVQLM
VYHJD NRG (QJOH]D YI$SEU Pap OFEH MHRRYBEE® ORW U + .
RGOLPQR NULWL]JLUD RYH ]JDEOXGH 'RLVWD QL VDPL /DWLC

DUDSVNL
$GULDQR %DOEL * *+ WDOLMDQVNL JHRJUDI $EUpJp G
QD QHNROLNR HXURSVNLK MH]LND



YUHPHQD VX ELOID EHJGRINRWIYLYDOL VX JD GUXFLRDWORYRI
.ODXGLMHPLMHWLR MH QHGRVWDW DIN$XaBERH ¥ H/GLLP L4 @/RG\D)R -
V MHGQH VWUDQH L]JJRYDUDOL VORYD NRMD QLVX SLVDOL
RELOMHAMD ELOD |DQHPDULYDQD D V GUXJH VWUDQH QHN
*UDPDWLNX *DVSDWW&BFKRSIHDW U T RG R X RPN DNKRU L VAL L O
,OLUL GDQDNRNB®GYMMHIR TXLFXPTXH
5DVSUDYD EL VH RGXOMLOD NDG ELK KWLR QDYHVWL SRMF
ODWLQVNRJ L RVWDOLK DOIDEHWD $ DNR VH NDNR VH L Q
NRMH VDP SUHGDRARRSNDRLOR |]DSLVLYDQMDWHJRR ¥R UHNDH. &
SULPMHQRP WRJ SUDYLOD ODNR RSD]JLWL NDNYD VH SRJU
MHGQRJ L GUXJRJ VNULYD X DEHFHGL QHNRJ QDRJRWMLIFLX NF
LVWRJD MHGQRVWD YQIRUD PHXEHD Q MV WK IOK D MR NRIE RIEDpDYD |
MHGLQR GX&L YRNDO * WUHEDMX ELWL L]JOR&HQL ]DVHEQ
VDYU&HQLK DEHFHGD OHYyX QMLPD pLQL PL VH GD MH QDM
SLVPR RQL EH] VXPQMH UD]JOLpPLWLP REOLFLPD SULND]XMX
L WR X QDMYHUHP EURMX MHGQRVWDYQH JYXNRYH 8SUDYR
L VODYHQVNLK MH]JLND SRVHEQR SROMVNRJD L UXVNRJD C
]JYXNRYD D WR LK pLQL YUOR SRJRGQLPD GD SUDYLOQR S
yLQL VH GD VH *UFL QDOD]H QD VXSURWQRPH SROX

6WRJD VH NDR RVQRYD XQLYHU]DOQH DEHFHGH PRJX
SRKYDOLR D RQR &4WR QMLPD QHGRVWDMH GRGDWL L] GU)
SRMHGLQH NRQVRQDQWH NRMH VDP SULPLMHWLR NDR UD]
MH]LFLPD ODOLP LK JQDNRYLPD PHYyXVREQR UD]JOLNXMHP
UHGRVOLMHG SR NRMHP VH RELOMHADYDMX VORYD X ODWL

2YDM ODELMDO SR]QDW JRWRYR VYUFQDLNMYRCGLP DRWEBDY |
]DPLMHQLOL WDNR GD RQR aRIRU MHUWRWDDGPD VDNAXYIDRO R VI
LIJRYDUDWDXU XINEXNR *UFL WDNR L 6UEL NRML LK RSRQDAI
LVNULYOMHQR QDUMHpMH GRVOMHGQR SURPLMHQLOR JYXN
NRMH EL YMHUQR SRND]J]DOR GD VH WD SURPMHQD GRJRGLO

.ODXGLMH SU .U = L]Y 7LEHULXV &ODXGLXV &DHVDU $XJX)
JRGLQH
&DVSDU 6FRSSLXV L]Y &DVSDU 6FKRSSH *+ QMHP XpHQMDN

OLODQR



MHGDQSXW GRGLMHOMHQ VYXJGMH pXYDWL D QH VDGUADY
RVOLND JYXN ULMHpL D QH GD LVSLVXMH QMLKRYX HWLPRC

1R WDNRYyHU SRVWRML GUXJR VORYR YUOR VOLpPQR SL
L]JJRYDUD V QH VDVYLP VWLVQXWLP XVQDPD 2QL NRML Q
60DYHQD 7DOLMDQD LEX UNDHFEX)N RAHR YREBADWXVH UD]JOLN
NDR VWUKPHEHQ@RUQH WUHEX SRPMMPEDWHL pPDQL VH SULE
QHND EXGH GRYROMQR VDPR GD VH R]QDpL RQR &WR PL VH

yLQL VH GD MH RYR VORYR LPDOR W XNpIRAVAL] Y RS UNHRSG
X NDR WR VH L VDGD LVWR GRJDYyD NRG QDVOMHGQLND
ASDQMRODFDFH DPIXMD QWRRO R NDR G Di®I DAL MG R ML )SIFOMMFXNIR
FHFLGUIRYDUDMX NWHRVGE DGWRGLAIDQMRODFD |X X|PIL IRPNWJID
VORYD | $0OL QLMHGDQ WUDJ QH SRVWRML QL NRG RYLK C
LPDOR RQDM ]JYXN NRML VX PX NDVQURBQGRGLIMNODYH QWK
]JDMHGQR V PDYyDUVNLP GRN pLWDMX ODWLQVNL 2QL 60DY
SUHPGD X VYLPD RVWDOLPD NRULVWH JQDNRYH SURPLMH
YRNDOLPD L]JRYDUDMX SRSXW HEWROLHQ RUL R DLNOYLL B W P o0
GD EL RVWDOLP QDURGLPD ELOR MDVQR GD WR VORYR R
QHREUD]RYDQLMEDIWR L& DBMELADPNRY &N PASH NDRIRUL JX U QR
MH SRWUHEQR LPDWL QDpLQ |D WROLNH QDURGH ODWLQVN]
RYRP QDaRP RGOXNRP 6WRJD MH WUHEDOR RYR R]QDpLWL
QD QHNL GUXJL QDpLQ -D VDP RGR]JR SRVWDYLR ]JDUH]

=QDN |]D QDJODVDN SUHQHVHQ QD NRQVRQDQW JXEL \
VWYRULWL QLNDNYD QHMDVQRUD 6WRJD VH PR&H LVSUD)
3ROMDFLPD L 7DOLMDQLPD |DMHGQLpPNL V MR& QHNROLFL
QHPDMX NDR QLWL 7XUFL WD LUWIXHDMWNMRKE GQMXKRYRL ]YXN
QDpPLQ ]DSLNPQRLPOMB QL EL [DSLVDOL L FRWBSEEUR/ NMRIGQD I
DUPHQVNR L YODA&NR PQRIUDRXLLIYRARUX RLWRDLMR G IR RLY
SUHVWDMH ELWL UD]JOLPLW JYXN



2YLP ]QDNRP VH PQRJR EROMH SD]L QD MHGQRVWDYQ
VOR&HOQLGXVFK NRMLPD 0DyDUL 1LMHPFL 3ROMDFL LWG
SULVYRMHQH ODWLQVNH DEHFHGH OQRJL VPDWUDMX GD
VYRMHP FL FLAZW®FRRMH DNR EL WRR CL}FDROAR.WLHRO R DERL F5LL P (
SRWDNQXR QD VPLMHK 5DGLMH WUHED UHiL GD 7DOLMDQL
WDNR SRSXW 'XEURYpPpDQD L]JJRYDUDMX X WDOLMDQVNLP
SRMDYOMXMX X VYDNRPH QDURGX RYLVQR R JYXNX GUXJL}
SUDYLO QROLMNDORQH NNIDERQMMNHG Q ENMP H GDQR QD XVSRUHGE
DEHFHGQRM WDEOLFL

9HULQD QDURGD MH LVSUDYQR VDpXYDOD L]J]YRUQL OL
pLWDMX ODWLQVNL NDR GDQDV 7DOLMDQL 6ODYHQL LWG

yHVL VODYHQVNL QDURGL yHaNH pLQL PL VH GD RYLF
]JYXN NRML LP MH VYRMVWYHQ |]DMHGQR V 5XVLPD ODyDULI
AyrAxrdZ PDYDHYWNRPDHXDUXUVNRPBINPU«XAQL 60DYHQL WH 7!
NDR L B3BROMDFL WH 1LMHPFL XRSUH QHPDMX WDM ]JYXN XL
5XPXQMLPD MH SR]QDW

7RPND MH QD QHNL QD PLNR & M HMDLEDN RQHMVIRL@DQBEND Y H Q D
VORY XWDNR GENBMWRMEL VH ]JDSLVDR RQDM ]JYXN NRMBIPX WR
JH JL JURNRMH 3ROMMALDL]BRYBUDBMSVERUR EXGXiL GD MI
JYXN X VWYDUL YUOR MHGQRVWDYG® VSARHPDpNRIMB R W SHHQ ¥
SUHWYDUD WDNB GBJWRHLQMMHPKRPM L WK ELYIAERWNRM YO DV \
]JDMHGQR V SULNHPS R MPOM WEHORLRACOVQWDIR. GYOXNH VH QDME!
L MHGQRVWDYQRVWL L HW\.PRR RVR MN DOIEN R QIR 1 WV IG\HQ R
JYR]G@MH NDNR GUXUMRIIB@RDWURBXQDALK L]JJRYDUDMX VDD
VOREBMHWH JBRMBIUXIGMH VDPL VORERGQR GUXJL JYXN RG
SURL]YROMQRENRAGMGHVER WRDFL SDN WDM JYXN L]JJRYDUDM
7DOLMDQL QR SL&X NDNR VDP QD]QRHWRSXHQS U U BQEMXFILP
1ILMHPFLPD L ODYyDULPD WDM ]JYXN QLMH XRELPpDMHQ



=YXN DURDSRNBUHPXNMWLPD PQRJLK QH JYXpL GWXNpLMHI
JLLSDN RG YHUHJ GLMHOD RULMHQWDO QLG *X RILLNIDp L PR YOS
GUR*G*H VPDUWI]®HH OD GADU YV NRDGHEAIMIHF IIMHIJD MH QD QDM
QDpPLQ QD& 9XN 6WHIDQRYLU JDPLMHQLR MHGQRVWDYQLP Y
JYXNSUDYLOQR LVNRULVWLR REOLM\FHEUMHPFIL S\ORN QPG RINKQ
RYRJ GUHYQRJ DOL YHU ]JDVWDUMHORD (JO XONHD] L QRRY R CLG DR YD |
VDYUSGHQR DOL SRJUHAQR WDNY X MU LOVBHBCKGR -\ ROURE@M\M B M >
QH R]QDpXMX QLNDNYLP JQDNRBLRENRWHLVQRALELNRHGQD N

9HUD MH VORJD (XURSOMDQD X YUDUDQMX SULURGQRF
ODWLQVNL L GRN SL4X QDURGQLP MH]JLNRP YyLQL VH GD VX
VX L]JJRYDUDOL VSRMHQRKVN®RXIWR NR QGR QLIMBAYBR B MX &R N
bLWDOL QD ODWQGPRRBRYPIWDOL VX NDNR IRXQGOQENVP M
WDNR LP MH RG VWDULQH QHGRVWDMDR pLVWL ]JYXN RYRJ
,SDN SR]QDWR MH GD MH WDM ]PX§LIRVEYBNRR ARE VRO D
GUDJD DVSLUDBKMB SQUWRIPKRMRQLOR X BRYRNG QL NG5HD QDMWY @\
QHSRVWRYD@MRL X VSLVLPD PQRJLK NDG JRG WUHED R]QD]|

QHMDVQH VWYDUL LVND]XMX RPR& QH B W DM U FDFSNKEMLIRH WKX |
LSDN QH SRVWRML QLNDNYD UD]JOLND LIJPRSYyXYBDWL QWNRH
SRMDYOMXMH X VODYHQVNLP ULMHpPLPD &WRYL&H SDN 60D
]D DUPHQVNL L KLQGL

.DRFIWDNRMSHHIGWH LUSRBI@LND]LYDOR MH UD]JOLpPLW ]
YMHURMDWQR L NRG /DWLQD 5D]OLpLWL QDURGL NRML VX
NDR L YHULQX GUXJLK QD UD]JOLpLWH QDpLQH JORXSRWUHI
NDNR MH MDVQR VYDNRPX WNR SUHJOHGD JUDPDWLNH S
60DYHQLPD EDUHP X RQRP GLMHOX GD RYRP VORYKX GRGMF
NDNDY MH NRG VRLXPDVUEBB GD RYR WUHED ]DGUAaDWL

JUpNR SOHPH



$UDSVNRDIGRRGQ pLVWRJIIDWDHVUQ VONIRNDXMH X WRPH &WR V
GD VH OHYLPD MH]J]LND GRGLUXMH QHSFH D ODWLQVNR iH
GLMHOD XVWD 2YDM ]JYXN MH SR]QDW $UPHQFLPD L 7XUF
DOJXP @DDODWDRQUNRPHRGHORVQR QHNL GDQ@ 2YDM ]JYXN
DVSLUIKUDFGW®B L VWRJIJD VH QH PR&H QMLPD QDGRSXQLWL
VH pXYD QMLKRY REOLN X FLMHORVWL QD UD]JOLpLWH QD
SULURGL GD ELOR &WR R]QDpL L UD]JOXpL 6WRJID VDP VPDW
DUDSVNL

2YR MH VORYR X JUpPNRP L ODWLQVNRP EODJR DVSLULL
D WDNR JYXpL L X VUHIGN BpRW B B RIFRR) VKRB R VW RUDIL Q& XKR G
QDV SUNOD|E MH QR DNUD M3OKEMPG 7DM LVWL JODV MDpH LJJ
ULMHpPLPD ODYDUL WH 1LM H PV QROQ SKRIE Q8 M QU FDP\LN ROFS WL
QD&HP LOLUVNRP MH UMHVyH L X SRQHNLP QMLKRYLP ULMH
VOMHGHGL JODV VH GRVWD UD]JOLNXMH

*UFL VX ]D RYDM JODV NRULVWS OKLDD/NQILP BYHGQIR V®/D
LPDOL RYDM ]JYXN SUYL VX SRJUHEQLP SULPMHURP SUHW
VORWD RYDM MHGQRVWDYQL JYXN NRML VH QH QDODI]L QL
NDG VH pXMX VSRMHQR QH L]JJRYDUDMX QL QDMPDQMH Y
QDGRNQDYXMX i LWESMK KRD NRXNMMGDQSXW SUHNLQXY&AL SXW
GR4Z0R VH GR RQH NUDMQMH ]JORXSRUDEH MHGQRVWDYQL
HQJOHVNRPH 1LMHPFL L 3ROMDFL RSRQD&ADMXiL /DWLQ
MHGQRVWDYQL JYXN R]QDpD FEM®KR MHKRQR N RNFRGH WENRIEW Q Q P
ASDQMRIOHD EBRG )UBPRAXIBRG (QRIOHPHROLNH KHUH]H OHQL V
GD VH EROMH SD]JL QD MHGQRVWDYQRVW LVWLQX pDN L
RNUHBKGUHODMRYLAH RGEDFLW (X QHNL GUXJL QHRGUHJHQL
AWR ELK 8HOLR GD VH VKYDWL L NRG VYLK RVWDOLK

WHXWRQLFXYV WHXWRQVNL QMHPDpPpNL
FHGLOOD JUDILPpNL ]QDN X REOLNXNPGCORNR VIDIRY|® GROEBE VSIRYD WD F
R X PRUD ]DGUADWL SLVNDYL L]JJRYRU GDQDV >j@ LOL >V@ QHNRU >W



2YDM VH JODV QH VPDWUD NRQVRQDQWRP VWRJD &WF
RELpDYD ]DPLMHQL WDRLWHY RNBIORMX MRXNRXL SR]QDWL JRW
QDURGLPD QR QDMYL&H 5XVLPD L 3ROMDFLPD pLMD VX QD!
MH QHRELPQLMH L GLULOLPNL DOIDEHW SR X]JRUX QD JUpN
QR SRYH]DQR V YRNDOLPD X MHGQRP RGUHJHQRP REOLNX
'VWRPQMDFL VX SUDYLOQLMH VSR]QDOL QMHJIRYX YULMHC
SRVHEQL REOLN X pHPX VX VH WDNRVYHU L /DWLQL LVWD
QDVOMHGQLFL SURPLMHQLOL MHGQRVWDYDQ ]JYXN RYRJD
QRYLP QDUMHpPMLPD QHJR L X VDPRP pNM V) QMQF®PLWhIQN N

RQDNR NDNR EL VH QD SRR YQARPHSDVORIRAKNR G BEBDQMRODF|
NDR GD QD DUDSVNRP SL4H FKDRWR YR WD R W RS RIDIMHYR M H
JUDQEX]L SUDYL IWALNIRRRVBRQRR XWBMQRJILP ULMH P LPDX RGO X
RYRPH JYXNX NDNR PL VH pLQL QHSURPLZOMHQMID VXGRP
GXJDpPNLLY®RNMD®P VMRBDOEL VH YLd&H SURWLYLOL VWDULPD
SUYRWQRJ JYXND L pDW XDV ]JBRYDWDMGINIVRI QH pXMH L G
SURPLMHQMHQ JYXNF N®J&E W& SUHWKRGH

2YR MH VORYR SR VYRMRM SULURGL YUOR SULNODGQ
NRQVRQDQWD QHJR L |D ILQNBR BEWRY\WDRFOYMEH YRSRPIDQ X (
PMHVWX R ISRODMYNRPLMH EL SR PRMHPX VXGX 3ROMDEFL X
QDJODVND NRMLP VH NRULVWH GD XPHN&DMX QHNH GU:
NRQVRQDQW NRML ]DLVWD ]JYXpL QDMPHN&H LOL NDG EL V
RGQRVQR JRUH SRVWDYOMHQRP WRPNRP 60ODYHQL yHV
JORXSRWUHEOMDMDMYXRREIO RNQDQRR®DVE X YDRWPRL DUPHQVNRI

L MDYOMD L]PHYyX GYD PHND YRNDOM DIYXIXN DNOYR.YD

PHNDQR QSU

1L GDQDV VH *UFL QH VODaX RNR ]JYXNR]RX[RLI N VRO RRIS
/IDWLQD ,0LUD 7DOIHVMAQYR NIE BB OEBEMWRQMER YDHE DIWXN R
WXUNHN'ENNDNR MH ]DSLVDQR NRWROMB LVMQWMNERD S U LPNRIGIW LW L
GDQEDAQMLK *UND # HRIW QMDD BIDMR XN D G \HIRYJIWDISBLBW D

JUDQFLVFXV j OHVJQLHQ OHQLQVNL L]Y JUDQORLYV j OHVJIQLHC
UMHpPQLND L JUDPDWLNH WXUVNRJ MHJLND SR]JQDWR GMHOR * 7KHVDXU



NDG VH RGEDFH WD RGVWXSDQMD WUHED RpXYBWEXWXN ]L
FRU&SYN\G D RG NRMHJD VH SDN UD]JOLNXMH VORYR NRMH VC

6ORYR NRMH MH SR]QDAKRNDLQAMAGFRBDL QISUVWRpPQMDPpN

NRMHPX RGJRYDID DWOGSYNR QL PL VH GD EL |D R]QDpDYDQ
L]IQDG SRVWDYOMHQ ]JQDN

2YR MH QHaAWR QD aWR 3ROMDFL QLVX QDYLNOL RYDN
WDNR GD 3ROMDND NDG L]JRYDUD ODWLQVNL SURQLFOML
JYXNX ]D RYR VORYR 2QL JD L]JRYDWHKDMNXWHRSODN G KB NCDO W
NDR J)UDQFX]LGXWDMG p BRRIRUO LR MDFL XRSUX QHPDMX RYL
XPMHVWR QMHJD VH pXMH

$ WR MH QMLPD XLVWLQX MHGLQVWYHQR VYRMVWYHQI
WH VDP |]D )UDQEX]H L 7XUNH QDSRPHQXR GD LP MH X RGUH
JYXN XLVWLQX SRVYH UDDLpLWORKE WO RGMICQR NRBIEK U SV N
OMH OMIQROWRNRWXU LVWRYUH®GHBQAH Y XhQ MER FDLPX. WD @ IGM |
XVWLPD QHJROL X SROMVNLP 1R RYR MH ELOR GRVWDV
SROMVNLP VH ULMHpPpLPD WUHED WR R]QDpPLWL GUXNpPLMLP

7DOLMD Q\ONID ] YOXDN. @MY G OQIHS RAWR QLMH VORAHQ SUHF

VUDVWDR RG QHNROLNR NRQVRQDIQ QWM P K ER MGV MK G QR V
3ROMDFLPD 7XUFLPD 1LMHPELPD LWG QLMH EOL]DN DNR
R]QDpPLR GUXNpPLMLP REOLNRP VORYD $NR VH LVSRG RYRJD
R]QDpL XSUDYR WDM ]JYXN D GD QH QDJUGL ODWLQ®®X DEH
SULPMHOREG X

2YDNR 3ROMDFL RELPQR UD]JOLNXMXNWEM BHERDDLDWQ
5XVLPD $OEDQFXEBLPD X QHNLP ULMHpLPAD ANXEW GEKRPO MV N

X WHNVWX Q®NHGHYRUIWMHP QLMH SURQDYHQD X ODWLQVNLP UMHpPQL



EXOGXORDSYADWG D X VYLP WLP ULMHpLPD WDM VH ]JYXN
ODWLQBWORIJWUHED SUL]QDWL GD VH PRaH UDGLMH RGOXpLV
QD PMHVWX FUWLFH NRMD SUHOD]L SUHNR VORYD WD UD]O

2YDM JYXN MH SUHWUSLR QDM P DQADYERURPMMRIX G UIXN R
UD]JORJD WH&ANR L]JJRYRULWL QHJR |DWRDAWRNPX R/ KB UYSPI

SRSXW HWLBS¥NRJS D

2 RYRP YUOR SR]JQDWRP JYXNX QLAWD GUXJR QH WUH
UDJOLNXMH RG VOMHGHUHJD

20R @8WR MH SR]QDWR )UDQFX]LPD 3RUWXJDOFLPD L 7.
REOLNXBUDYLOQLMH ]DVHEDQ REOLN MHGQRNVRULLYOWRH NRIF\L
ULMWHDPILI\U QX®SRQDaADMXuL X WRPH ,QGLMFH 8 VOXQWNUWYVN

L LPD |DVHEDQ REOLN $NR GR®XDRG Q RVRXENDIRVMXUDQF XL

VR QW7 XVUR L ]JDLQLMWSUDYQLMH EL SLVDOL NDR $OL RY
]JDELOMHALWL YDQ DEHFHGH

7RPND VPMHAWHQD LVSRG LOL DNR MH EROMH L L]QDC
WDOLMDQVNRJQDI UDGH XMNLRLIILGLLRI VINEWDU SYMIIR J Q¢ Q DQMR
WDM QDpLQ SDJL VH L QD FLOM L QD MHGQRVWDYQRVW ]YXU
JEUND ]JERJ GYRVPLVOHQRVWL a4SDQMROFL NDR L YyHVL SUH
JD NDRWR MH MHGQDNR GREUR 1R QRUWXJDOFL JD R]QDpD

7UHED ]DELOMHALWL GD 3ROMDFL NDR L PDYyDUVNL 60LC
WDNR GD MH]LN GRGLUXMH JRYB MK MXEMDIR | ENR RVERNID S|V M N |
QD ODWLQGMRPJID V GUXJH VWUDQH PL NDR L 7DOLMDQL L
GRGLUXMHPR QHSFH D YUKRP GRQMH ]XEH QVDNR GD VH XF

$UDSL NDR L YHULQD 6HPLWD QHPDMX RYR VORYR ]DVL
X JRYRUX $UPHQFL X VYRMHP MH]LNX NRULVWH GYD REO
SRPHWNX YMHURMDWQR SRGXGDUDR V SRpHWQLP RVODEOI



RVLP X NQMLJDPD QH RSD&D , GOOIMR K& BR ¥R @RYRSWD] O
LK L] SRJUHAQH QDYLNH LOL ]ERJ SRORADMD SRNUDM
VYDNRGQHYQRP JRYRUX

yLQL VH GD VX |DpXGR MHGLQR *UFL EH] VOLpPQRJ SULI
VORYR XYLMHN DVSLULUDOL X VYRMLP ULMHpLPD &8WR VH D
7DNDY ]JYXN QH LVND]XMH QLNDNYX SULURGQX XJRGX 1H ]
REOLND ]D RYR DNR QHPD GUXJLK UD]JOLND RVLP a&WR VH X
NRG /XaLpNLKDOXUBN XJLPD VH L]JRYDUD ]JYXpQLMH L VvVQDaaQl
ULMHpPLPD L RVWDOL HXURSVNL QIHURGEIREDhDYDMX L]JJRYD

$NR MH SDN QHNL QDURG XVYRMLR aX&dNDY JYXN RYRJCLC
QHNLK 6DNVRQDFD L (QJOH]D L NRML ODNR RSRQD&DPR Gl
VYDNDNR WDM WUHSWDYL JODV WUHEDOR R]QDpLWL LOL Gl

RYDNR 7R VH WLpH UDJUHGD 4aXa4aNDYLK JODVRYD R NRML

1DGDOMH SRVWRML L GUXJL ]JYXN RYRJD VORYD SR]QE
GDQDV SULND]XMX JQDNRP QDSLVDQ]LP QBRIPGN OGSEPWIDFL F
QD ODWHRNDEOAL RYDM JYXN X XVWLPD yHKD ]JYXpL WDNR G
VORAHQ RGLPOMABKI GUXNpPLNRHI PYRYNR X 3RO MDWEGEH QHR P
SRVWRML WDNR GD &pMNMWH PR IG pX\WW RMMDA@HJRINNDG ELVPR P

1LMH PL SR]QDWR X NRMH VH GRED XYXNOD WDNR YH
QDUMHpPMD DOL pLQL VH GD QLMH VWDULMH RG VWROM}
SRJUHEQRJ ]JYXND RYRJ VORYD NRMH VH pHVWR MDYOMD L
GXKD VODYHQVNRJ MH]JLND GD VH QL&WD VOLpPQR WRPH Q
WROLNR VPHWD GD RVWDOL VURGQL QDURGL UD]JXPLMX VI
SULAHOMNLYDWL GD EDUHP XpHQL OMXGL LVSUDYOMDQMHP

SBULURYHQL ODWLQVNL JYXN NRML S5LPOMDQODNXWEDMIDV (
LVWR WDNR *UFL L 60DYHQL ]DGUADYDMX NDR pLVW L QHS
YRNDOD QLMH WROLNR SRVWRMDQ NRG YHULQH (XURSO!
,VWRpPpQMDpPNL QDURGL GYDPD UD]OLpLWLP REOLFLPD UD]O
GUXJRJ NRML MH LVWH SULURGH QR SXQLML L aXaNDYLML

9HQGRUXP LQ /XVDWLD



RYR VORYR |DPLMHQL GDMX GUXNpPLMH ]QUDPKIEMH G QR HpL
VLR]QDpDWL DDKBMQYV VDKVYBD@BRVVLGRQMI VYRMVWYHQR VY
NRQVRQDQWLPD NRG $UDSD L SRVHEQR NRG 7XUDND GD Vt
AWRHVX [DNOH NDR &WR 3ROMDFL YHULQX NR QVIRWMD QWD >
SRVWDYOMHQLP RAWULP QDJODVNRP + DNXWRP WDNR LVYV
NRULVWH UD]J]OLpLWH REOLNH ]D QHNH WYUGH JYXNRYH

6WRJD GD EL VH R]J]QDpLR RYDM SXQLML LVWRpPpQMDPpN]
VORYX GRGDWL R]QDNX NDR aWR MH JRUH

7DM SLVNDY ]JYXN + VLELODQW NRE@QMRIEGDYPRREPD DU
IUDQFX¥KRWDOLMVDEHVNRFUDYLOQLMH VDGD R]QDpDYDMX 6
MHGQRVWDYQLP VORYRP JRUH QDYHGHQLP 7UHED GREUR
JRUH QDYHGHQL axaNbDY L]JJRYDUD VDG PHNaH L RawWULMH
7DOLMDQD RVRELWR /RPEDUGD NDR L ASDQMRODFD L 3RU)\
pLWDMX ODWDOQWWR+tVQPB 3ROMDFL SUDYLOQR UD]JOLNXMX
]DSLVDQR WRPQRBOXNBRDWDRMXEDUGL L aSDQMROFL LWG 7

PHNLP YRNDOLPD L]JRYDUDMX @YD DRR@ %W LIMPLG DY RIKPGQ R Y D
VDGD |MOMDNR LWG , EXGXiUL GD MH RYDM JYXN MHGQR
XKX QHJR ZMRX]WWhPD 1LMHPDFD ODyYyDUD L 60DYHQD DNR
3ROMDFL SUDYLOQR GDMX PMHVWR X VYRMRM DEHFHGL $
NRMLPD VH WDNRYNUW PKRE DN RQDR@RD QW

.RG RYRJ VORYD MH YHOLND VORJD PHyX QDURGLPD E
VWDUL /DWLQL QMHJRY ]JYXN NDNR VH GDQDNVGNRR ® y(OH NSLLPR
GUXJLP YRNDORPWH @ $MEGD WWR MR& QLMH LVWUDAHQR ,VW
GRVOMHGQL NDGD VYXJGMH pXYDMX VYRMVWYHQ ]JYXN RYR.

2YRPX RGIJRYDUDMX DUDSVNR L DUPHQVNR NRMLF
WH VH WDNRyHU PLMHQMDMX J]QDpHQMD ULMHpPpL WDNR G
MHGQRVWDYQWP GDWHIWHLRDSUDYL YHOLND SRJUHaAND R
QHNRP R]J]QDNRP NDNYXWXRR GRGDOL L VORYX



1D4L yHVL QD RYDM QDpPLQ SULND]XMX ]JYXN NRML MH
ODyDULPD D WUHED JD GREUR UD]OLNRYDWEBR]® RALRINDN R J
NRML PDWDWVSIRLPWHEJRYRUL QDELPDQDPLQREPDYDRDUVNL EL
GMHpDFL UDVSR]QDOL GD MH VWUD QD S H:\WP R NAYEMEED U H UL
SDWLHSIWPDpPND LWG 5XVNL LQILQLWLYL VH ]DYUWIDYDMX F
3ROMDFL VX JD 6WRWY RUQOL/X GD VH RYDMW DYXR GV WY BULX N
N X] PWMNRI$S NDG JD VH GXEOMH SURXpL VDVYLP MH MHGQR!

$UDSVNR VORYR LPD LVWL JYXN NDR L JUPNR | NI
R]QDpDYWKMXOVDWDNR GD QD LVWL WDM QDpPpLQ EUNDMX ]YX
AX4ANDYRJ VORYD NRMH MHDHI2Y DWD R BQMN CELOND/QWNRP WD NR
YHU MH WROLNR RMDpDR GD JUDPDWLpPDUL a&WR JRG QHVL
]JYXNRYLPD WR NUHUX R]QDpLWL RYRP MHGQRP L QMLPD V
QMLPD YMHURYWIOHRWDUPNBLNXMH VH RG YWKOWD XAWEWREP DD |
DUPHQVWRIR DUDSVNRJ LWG 1DLPH RYL L MR& PQRJR VO
SULND]XWIK ENRDRWRJD NDNR EL VH LJEMHJOD RYD JEUND XpL
VH L]JQDG SRVWDYL MHGQRVWDYQD WRpND

2YDNDY ODWLQVNL ]JYXN MHGLQR 1LMHPFL PLMHQMDM:
YODVWLWRJD MH]LND L L]JRYDUDMX JD WDNR GO QH ELK S
]QDP GD RYDM GYRVWUXNL REOLN ]D MHGDQ WH LVWL ]YXI
*UFL QLVX LPDOL RYDM ODWLQVNIOHYINOQ MWL VaEU WELDMND HL I
QDSLVDWL QHJR WDNR GD VX QD SRpHWDN VWDYLOL YRND¢
GRED *UFSUWHX]HOL QD PEBVMW I NR GZWNMHBRPDQL GD VX RYR SRV
SRVWRML L GUXJL RYRPH VOLpPpDQ JYXN NRML VOLMHGL

2YDM VH ]JYXN REOLNXMH X XVWLPD WDNR GD JRUQML |
XVQH PHYyXVREQR QH GRWLpX D &WR MHGQR L GUXJR b
VSRPHQXWRJ VORYD 8 RYRP JYXNX VH SULMH XVQH VNXSO
VOLPQR GRJDYD X. WRGDNRMDANIR GD RQ QH SUHVWDQH ELW
UD]JOLNXMH RG RYRJD YRNDOD 2YDM ]JYXN QHRELpPDQ VOTL



SR]QDW MH 1LMHPFLPD L (QJOH]JLPD 6WRJD RQL LVSUDYQR
VYRP MH]JLNX RSRQD&DOL 3ROMDFL NRML WYUGRJODYR XVV
L X RYRPH SRpHOL ELWL PXGULML 7DNRYyHU RSDAaD VH GLC
ULMHPXBRGRLWGXEL XPMKMINHH XMDRHODANDR D MHEBEOPINNRR VDP

pXR GD $UDSDY¥XYRMDUDMX XYLMHN QD RYDM GUXJL QDpLQ

SDN L]JJRYDUDMX WDNR GD pDN L]JRYDUDIMX QFS RMBIQRLL VI |
QLVX X SUDYX aWR VX WDM JODV VPMHVWLOL PHYyX YRNDOH
QH L]JRYDUAWD GUXNXPQRMHLQHPIREGU GUXNpPLMH RG

2YDM PHNL JYXN VH YHULQL 1LMHPDFD WROQNR/DFRYD
NDG MH VPMHAWHQR L]PHyX YRNDOD NDR d4WR WR pLQH 7
ULMHpPL WH VH QD UDpXQ QMHJID OLEADYDMX ]JYXND NRML
7DOLMDQL RGVWXSDMX RG RVWDOLK (XURSOMDQD &WR
L]JIJRYDUDMX X pLWDQMX O RWD@MNRL KP H BNEW HIWVN@RX BLW FD M M-

60ODYHQLPD EROMH pXYDMX ]JYXN WRJ]VO®R YD RIGRNR MRHG DR Y
UDJOLNXMH VOMHGHUH

9UOR XJRGDQ ]JYXN NRMLG3IR @WDH R G RRVIDRYS M & Y\QLL M H
EL SUHPD PRP VXGX SLVDOL WDNRE®PR GRREOYIQRWGR BUD
$UPHQFL VD 7DOLMDQLPD MH WDNRYyHU SR]QDW RYDM ]\
QLNDNYLP ]QDNFRPH]WRGIQRYBEBLEG D] R G Q RAPQRS CBMLEX QD LVW
QDpLQ QR QH L]JRYDUDMX MHGQDNR * QDAJPBHI XXSKRUWRRQM R
]JDMHGQR VD HYKGLANMR QDA ]YXN RG QR V QRO GRIGIM D pIN R
]DSLVDB]RDBRR'DM ]YXN VH SULE® QDRI VHER GRQIRABLF SUHP D
SUHBD NDFRSUHBDLVWR WDNR SRVWXSQR VH SULEOLADYDM
]JYXNRYLPD LVWRJDSRUPDQD ANDRIBRR VH WDNRYyHU RGQRV
DUDSVNWK GKHQJWSIWNRE ULMBWMPDFN LGRNVHNWPHQFL L
*UX]JLMFL VX WDNRYVHU RYRP XJRGQRP JYXNX SUDYLOQR RGL

2QR NDNR )UDQFX]L LMXRY DMNDRX® D DIWRQYMAR. GDQDV SL
8 D 3ROMDFL QD Y GLHhW]Q MDY QIDREEXRMXMX V WUL WRpN



JYXN MH L X DUPHQVNRP QR GUXNpPLMHI]|RE@INDNSORYD O
WRJ JODVD QHPD NRG 7DOLMDQD DNR VH L]X]PX 9HQHFL
RYRPH QR QH LVWL JYXN MH VOMHGHUL ]JYXN

3ROMDFL SUDYLOQR RSD&DMX RYX UD]JOLNX L ELOMHS
SUDYLOQR RQL NRML VPDWUDMX NIIRVH RYNRW [Y\XKH XPHINZD)
E S X RYLPD VH QDLPH XYLMHNV[DXMHQ D DN \@ D FMADNY R YXHN
PHNDQL(]YWWR WUHED UHNRML]RQDYMMGQDN QDM QRBXAWD C
RVWDOLK PHNLK SROMVNLK JODVRYD EX®H YR¥ NRIWRO LNR
SUHWSRVWDYOMDMX 3ROMDFL G D&MMR SIUSLDMNH MPHHBIG R M WDON [
VWRJD WUHED SRVWDMDWL UD]JOLND ]D MHGDQ L GUXJL JOT
L /RPEDUGLPD MH ]DMHGQR V 9HQHFLMDQFLPD X (QMLKRY
WDNRYyHU SRIQEWRUENMSU] $]LMH NDG X %RVQL XpH JRYRUI
SR RYRPH ]YXMY KRS WRL QEREEHIR V Q RY DWEQILQMWW R JDMHG
S$UPHQFLPD L]DRPPMEBMO®RGQRVQRMEBBWWQWVINQDPLQ L]JRYD
%RVDQFLFJRYQVBRP W X YD L\ONKRVW F L QRE Q RAXYRIBIRROMDFL i H
L]JJRYRULWL JRWRYR SUDYLOQR DRR(NVOILED QMLKRR QDpLQ !

$UDSL RVLP WRJD LPDMX VORYR NRWKVRHNRMERQU M &
QLAWD GUXJR QHJR ]YRIQSDMWHHLL VJRYDQUUIM NDRD &G MH XGYRV

GD RSRQD&aD ]XMDQMH SpHOD $ WLP VQDaQLMLPDLYXNRP Vt
GD DNR EL JD VH |DPLMHQLOR RYLP JODVRP WDNRYHU EL
NDG VH DUDSVNL WUHED SLVDWL ODWLNVNPWNHHLPNVHVQRYERDX]R
DUDSVNL RELpDM SULNODGQR uH R]QDpDYDWL UD]JOLNX

SUHRVWDMX MR&a& GYD J]JYXND NRMD RVLP (QJOH]D L +L¢(
GUXJL QDURGNR/NRHVMH X HQJOH\GNRINY X phMHYPD ANDUDMSIMH RVFE
WDNR GD YUK MH]LND XGDOMHQ RG ]XEL UDYQR GRWLpH (
LIJRYDPDQMBPLQL PL VH GD RYRPH RGJRYDUD VDQVNUWYVNFE



$OL XWHQJIOHVNLP UDWWDPHRD 96N NRML MH RVWDOLPD SR
REOLNXMH QD VOLpDQ QDpPpLQ NDR L DOL WDNR WD VH p
OMHURMDWQR MH GD RYRPH RGJRYDUD VDQVNUWVNR NRN

$UDSVNL MHIJLN LPD NDR L QHNL GUXJL RULMHQWDOQL
VDPR QMLPD D NRML QLVX SR]QDWL QLMHGQRP VODYHQ

2 SUYD WUL VPR YHUO JRYRULOL NDR L R &aXaN
RVWDOLPD SUYR R

=D RYR VH VORYR V SUDYRP ND&H GD MH JXWXUDO MH
]XEL L QHSFD X VDPRPH JUOX YL&H JD VWHAaXuL QHJR aLUH
X] WROLNR QDSUH]DQMH JUOD GD RYDM ]JYXN QHXJRGQR Gl
QHNX SRVHEQX VWUDQX ERMX %XGXuL GD MH RYDM ]YXN
PRJX SUDYLOQR SLVDWL SRPRuUX ODWLQVNLK VORYD DNEF
]JDELOMHALPR RGUHYHQLP J]QDNRP 1MHJRY DUDSVNL REOLN

7DNRYHU PRBAHJD]LWL YULMHGQRVW XN XERIGW RNDRP&DS U

ID \BGQRVQRUILUD OKWG

2YR MH MHGQDNR WH&ADN L $UDSLPD VYRMVWYBQ ]YXN

WDNR GD VH pXMH [DHEAWRRGEXINPYRHED 7XUFL L 3HU]L
NDR MHGQRYRVRDYJ@RKRXN QL DUDSVNL NRULMHQL NRML VX SLV
NRML QDpLQ EUNDWL QL V MHGQLP GUXJLP VORYRP 1DaL S
QD GUXJDpLML QDpLQ GRVWDWQL VXGL |D R]IQDpDYDQMH RY

60RYR NRMH X DUDJDVER&NDQD]MHCPMROR AWRY DVQDVWD M
2YDM ]JYXN WDNRYHU LPDMX (QJOHWKI1IB@®H VHNHVBRSIDH VDH VIO

WDNR L]IJ®PWYRDEDRXNDG EL VH SLVDOR QD DUDSVNRPH =1
$UDSH LVWR QD]QDpLWL SRPRUX WRpPNH L X ODWLQLFL"



,VWRP WRpNRP VPMHAWHQRP JRUH NDR L $UDSL L PL
RVRELW ]JYXN DVSLUDFL#MAKLUBPYQRLMMMHG XJWpRNRRHI a8WR VH L
JuJoMbMXuL D VMHuUDP VH GD MH SR]QDW L M SRV RVADANLAP [
SR]QDW MH L $UPHQFLPD

*UFL VX VPDWUDOL BWSKDNUDQL ]JYXN pDN QH WUHED
YHULQD QDURGD $]LMH L SRVHELFH $UDSL RELPpDYDMX DVS
WDNR GD L] VDPH DVSLUDFLMH VWYRUHQD UD]JQROLNRVW
PHYXVREQR VXSURWQH W2Z®R EDVR DWH *UFRWDQ L KD WRH GI@IR V \
$UDSLPD3JKK® RG QMHJID VH UD]JOLNXM UD]O INNDRV HWRG VI
VSRPHQXWRJ $UDSL L]JJRYDUDMX SDN WDNR GD SRSXW
SULMH L] WUEXKD QHJROL L] JUOD + QDLPH$ROR @M HPDDKNR
FKL]JJRYDUD VWHJQXWLP JUORP 2GDWOH MH MDVQR GD SR
UD]JOLNRYDWL RGQRVQR

2YR MH GDNOH X] VSRPHQXW LM HGQIRYDBHRWARNHAR-INPIXODX B
L VDWYRJFOLPROWIXU NDWNDG PHYyXVREQR YUOR VOLpPQLK ]Y
LVWDQpPDQLP L YMHAWLP XKRP PRJDR VNXSLWL L] UD]JOLpLV
GYDGHVHW JODVRYD X VYLP MH]LFLPD VYLMHWD NRML VH
SHGHVHW NRQVRQDQDWD

6WRJD LPDPR MR&@ QH JRWRYH JODYQH HOHPHQWH X
QHNROLNR QMLK ]DVDG SUHRVWDOLK ELOL GRYROMQL GD
EXGX YMHUQR RVWDYOMHQH NDVQLMLP SRWRPFLPD 2YR N

VSLULWXV
VSLULWXV OHQLV



SUHPD QDaLP QDpHOLPD GRYHGHPR X SUDYLODQ UHG 1
RVWDYOMDMXuL GUXJLPD QD EULJX SRMHGLQH JYXNRYH SU
RYRP QDaRP XQLYHU]J]DOQRP L VORYD NRMD VL PHYyXVREQR



