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H_X ]QDPHQLWRVWLPD NRMLPD VH 6UHP PR©H SRQRVLWL L SR

NRMLPD MH XYD©DYDQ MHVX L GYH OLaQRVWL X QD^RM QDFLR�

QDOQRM NXOWXUL � )LOLS 9L^ZL` L 'RVLWHM 2EUDGRYL`� 2ERMLFD

VX MHGDQ GHR VYRJ ©LYRWD YH]DOL ]D 6UHP� 2 ZLPD MH GRVWD SLVDQR

X QD^RM OLWHUDWXUL L R ZLPD VH YH` GRVWD ]QD� D QHSRVUHGQL SRYRG

GD VDGD SRQRYR JRYRULPR R ZLPD MHVX GYD GRJD_DMD� SUHGVWRMH`L ���

9L^ZL`HYL GDQL X 9L^ZL`HYX L REHOH©DYDZH ��� JRGLQD RG

GRODVND 'RVLWHMD 2EUDGRYL`D X .DUD_RU_HYX 6UELMX� 7LP SRYR�

GRP YUHGQR MH REUDWLWL SD©ZX QD GYH ZLKRYH SHVPH 3RaHWDN EXQH

SURWLY GDKLMD L 3MHVQD QD LQVXUHNFLMX 6HUELMDQRY� MHU L WH SHVPH�

L GRJD_DML NRML VX X ZLPD� MHVX SRaHWDN RVORERGLODaNLK ERUEL

VUSVNRJ QDURGD NRMH VX GRYHOH GR YDVSRVWDYTDZD GU©DYH 6UELMH�

2 SHVPDPD �3RaHWDN EXQH SURWLY GDKLMD� L �3MHVQD QD LQVX�

UHNFLMX 6HUELMDQRY� LOL� NDNR MH X SRVOHGZH YUHPH NUD`H QD�

]LYDMX �9RVWDQL� 6HUELMH� SLVDQR MH GRVWD� DOL XYHN SRQDRVRE�

3LVDQR MH GRVWD L R WYRUFLPD RYLK SHVDPD � )LOLSX 9L^ZL`X L

'RVLWHMX 2EUDGRYL`X � DOL MH ]QDWQR PDZH VXaHTDYDQR RQR ^WR

VH X RYLP SHVPDPD SRUXaLYDOR� D MR^ PDZH VX VXaHTDYDQL VDPL

DXWRUL � )LOLS 9L^ZL` L 'RVLWHM 2EUDGRYL`� $ LPDMX RYH GYH

OLaQRVWL GRVWD GRGLUQLK WDaDND L X VYRP VWYDUDOD^WYX L X VYRMLP

SRVWXSFLPD LDNR VH QLNDGD QLVX QHSRVUHGQR VXVUHWDOL� D QLVX

LPDOL SULOLNH QL GD VYDNL RG ZLK XSR]QD VWYDUDOD^WYR RQRJ

GUXJRJ� 'DNOH� ©LYHOL VX X LVWRP YUHPHQX� SULSDGDOL L ELOL

SUHGDQL LVWRP QDURGX� ]DRNXSTHQL LVWLP ©HTDPD L YR_HQL LVWLP

QDGDPD� DOL QLNDGD QLVX ELOL ]DMHGQR� 3D� LSDN� ©LYH`L WDNR

RGYRMHQR� PR©GD MH ERTH UH`L SDUDOHOQR� VWYRULOL VX� VYDNL ]D

VHEH� GHOD NRMD VX X^OD X WHPHTH QDFLRQDOQH NXOWXUH� 2QR ^WR
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 5HaL QDSLVDQH SRYRGRP VYHWNRYLQH �9L^ZL`HYL GDQL� ����� X

9L^ZL`HYX� GDQD ��� RNWREUD ����� JRGLQH�
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SRVHEQR ]DaX_XMH � DOL MH WR LVWRYUHPHQR L SRWYUGD ZLKRYH YH�

OLaLQH � L]YRUL^WH ZLKRYLK VD]QDZD ELOR MH X EL`X QDURGD NRPH

VX SULSDGDOL� 6YHMHGQR ^WR MH MHGDQ RG ZLK �9L^ZL`� L IL]LaNL

ELR VSUHaHQ GD YLGL VYHW RNR VHEH L XSR]QD WHNRYLQH GUXJLK
QDURGD� 2Q MH VYH �SDWZH VYRJD URGD� QRVLR GXERNR X VHEL� D GUXJL

�'RVLWHM� QDMYH`L GHR VYRJ ©LYRWD SURYHR PH_X GUXJLP QDURGLPD�

DOL MH VYRM QDURG QRVLR XYHN X VHEL QDVWRMH`L GD RG WLK GUXJLK

X]LPD VDPR RQR ^WR EL ELOR RG NRULVWL ]D ZHJRY QDURG� ,] WRJ

GXERNRJ SR]QDYDZD QDURGD L URGLOD VH X ZLPD LVWD PLVDR � GD MH

QDFLRQDOQD VORERGD XVORY GD VH PR©H aDVQR ©LYHWL�

%XQD L RVORER_HZH ELR MH MHGLQL L]OD] L] PUDND QDPHWQXWRJ

WXUVNLP URSVWYRP� 9L^ZL` MH WR VSR]QDR VDPR ZHPX VYRMVWYHQRP

JHQLMDOQR^`X� GRN MH 'RVLWHM WR YLGHR X (YURSL �)UDQFXVND UH�

YROXFLMD� L RGPDK MH ]DNTXaLR GD VDPR WDNYRP UHYROXFLMRP L

6UEL PRJX GD VH RVORERGH L GD `H LP VDPR VORERGD GRQHWL NRULVW�

7DNR MH VD]QDZH GD MH XVWDQDN MHGLQL L]OD] ]D 6UEH RQD SUYD

GRGLUQD WDaND X VWYDUDOD^WYX L ©LYRWX RYH GYH OLaQRVWL� .ROLNR

VX WD VD]QDZD EOLVND� D aHVWR L SRWSXQR LVWD� LDNR PH_X VRERP

QLNDG QLVX UD]PHZLYDOL VYRMH SRJOHGH L VD]QDZD� PR©GD QDMERTH

JRYRUH RYH GYH ZLKRYH SHVPH � �3RaHWDN EXQH SURWLY GDKLMD� L

�9RVWDQL� 6HUELMH��

, NRG 9L^ZL`D L NRG 'RVLWHMD ]D XVWDQDN MH WUHEDOR SUL�

SUHPLWL QDURG� 0QRJL SUHG]QDFL XVWDQND QLVX QL^WD GUXJR GR

VYRMHYUVWDQ SR]LY GD VH QDURG GL©H QD XVWDQDN� .RG 'RVLWHMD WDM

SR]LY QD XVWDQDN MH QHSRVUHGDQ � 9RVWDQL� 6HUELMH� � NOLN`H 'R�

VLWHM REUD`DMX`L VH QDURGX NRML MH GXJR X PUDNX OH©DR� , GRN VH

NRG 9L^ZL`D QD QHEX 6UELMH �YUJR^H� QHNROLNR WDNYLK SULOLND

L 'RVLWHM YL^H SXWD SRQDYTD VYRM SR]LY �9RVWDQL� 6HUELMH�� $

GD EL SR]LY ELR XYHUTLYLML L RQ XND]XMH QD SRPR` NRMD V QHED

GROD]L�

7HEL VDG SRPD©H QHEHVQD YRTD�
L VDG WL VH SRND]XMH VXGELQD ERTD���

9L^ZL` X RYRM VYRMRM SHVPL SHYD R ©LYLP XVWDQLaNLP MXQD�

FLPD NRML VX SR VYHPX SRGREQL NRVRYVNLP L GUXJLP VUSVNLP

MXQDFLPD RSHYDQLP RG GUXJLK QDURGQLK SHYDaD� SD ]DWR VX RQL

XYHUTLYLML� MHU VH OLaQRVWL SUHSR]QDMX� 'DMX`L VYRMLP MXQDFLPD

RUHRO VODYQH SUR^ORVWL 9L^ZL` L RYRP VYRP YUHPHQX GDMH PLW�

VNR REHOH©MH� 6OLaQR aLQL L 'RVLWHM � RQ SR]LYD 6UELMX�FDULFX

GD VH SRND©H X VYRM VYRMRM YHOLaLQL L VODYQRM SUR^ORVWL NDNR

EL WLPH VUFD VYRMH GHFH MR^ YL^H YH]DOD ]D VHEH L NDNR EL LPDOD

MR^ YL^H UD]ORJD GD VH ]D ZX YH©H L GD VH ]D ZX ERUH� , WR MH

VYRMHYUVWDQ SR]LY QD XVWDQDN�
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6SRPHQL VH� PDWL QD^D� WYRMH SHUYH VODYH�
7YRMLK YUD©GHEQLND WL SRVUDPL JODYH�
'LYMHJ MDQLaDUD WHUDM VD 9UDaDUD�
.RML VYRJ LVWRJD VDG QH VOX^D FDUD�

, SRVOH VYDNRJ RYDNYRJ SRGVH`DZD 'RVLWHM X]YLNXMH�

9RVWDQL� 6HUELMH�
'DYQR VL ]DVSDOD�
8 PUDNX OH©DOD�
6DGD VH SUREXGL
, 6HUETH YR]EXGL�

7DNR VX 9L^ZL`HYL L 'RVLWHMHYL SR]LYL QD XVWDQDN QRYD
GRGLUQD WDaND X ZLKRYRM SRH]LML�

-R^ MHGQD SRGXGDUQRVW SRUXND NRMH QDP GDMX RYH GYH SHVPH�

RGQRVQR ZLKRYL DXWRUL� ]DYU^QL VWLKRYL X 9L^ZL`HYRM SHVPL

�3RaHWDN EXQH SURWLY GDKLMD� JRYRUH R .DUD_RU_X NRML VWRML QD

REDOL 'ULQH� SRJOHGD XSUWRJ ND %RVQL L SRUXaXMH EUD`L 6UELPD

SUHNR 'ULQH GD `H L ZLK SRKRGLWL� 9L^ZL` MH WR RYDNR LVND]DR�

�.DG MH ?RU_H 6UELMRP ]DYODGªR�
L 6UELMX NUVWRP SUHNUVWLR
RG 9LGLQD SDN GR YRGH 'ULQH�
RG .RVRYD WH GR %LRJUDGD�
YDNR ?RU_H 'ULQL JRYRULR�
�'ULQR YRGR� SOHPHQLWD PH_R
L]PH_ª %RVQH L L]PH_ª 6UELMH�
1DVNRUR `H L WR YUHPH GR`L
NDGD `X MD L WHEHND SUH`L
L aHVWLWX %RVQX SROD]LWL��

'DNOH� ]D 9L^ZL`D MH SURVWRU JGH ©LYH 6UEL MHGDQ MHGLQ�

VWYHQ SURVWRU�

, ]D 'RVLWHMD MH %RVQD VHVWUD 6UELMH NRMD X 6UELMX XSLUH

VYRM SRJOHG� D WDNYD MH L �+HUFHJRYD ]HPTD� L AHUQDMD *RUD� 6YH

WH ]HPTH 6UELML �QHEHVQX SRPR` ©HOH� L WHEL �6UELML� VH YHVHOH�

=QDaDMQR MH L WR GD VX REH SHVPH VWYRUHQH QHNDNR X LVWR
YUHPH � VYRMH XVWDQLaNH SHVPH 9L^ZL` MH VWYDUDR X VDPRP XVWDQ�
NX� �9L^ZL` MH SURSHYDR X VXVUHWX VD 8VWDQNRP� � ND©H MHGDQ
NULWLaDU

�
SD MH WDNR L %XQD QD GDKLMH LVSHYDQD X ©DUX XVWDQLaNLK

ERUEL� 8 WR LVWR YUHPH� WDaQLMH ����� JRGLQH� GDOHNR RG XVWD�
QLaNLK ^DQaHYD� QHJGH X (YURSL� QDVWDOD MH L 'RVLWHMHYD SHVPD
�9RVWDQL� 6HUELMH�� , GRN MH 9L^ZL` YH` ELR X XVWDQLaNLP

�

� 6ORERGDQ 5DNLWL`� �)LOLSX 9L^ZL`X� X SRaDVW�� X aDVRSLVX �6USVND

YLOD�� %LMHTLQD� EURM ��� DSULO ����� VWU� ��



aHWDPD� XaHVWYRYDR X SRMHGLQLP ERMHYLPD� 'RVLWHM L] (YURSH ©XUL
GD L RQ GR_H X SUREX_HQX 6UELMX� -HU� 'RVLWHM MH WR ]QDR� RVOR�
ER_HZHP 6UELMH QLMH NUDM ERUEL � WR MH WHN SRaHWDN VWYDUDZD QRYH
GU©DYH� WR MH WHN SRaHWDN MHGQH QRYH ERUEH ]D GRVWRMDQVWYR L
XJOHG MHGQRJ QDURGD NRML WUHED GD VWDQH UDPH X] UDPH VD SUR�
VYH`HQLP QDURGLPD (YURSH� , QD WRP �ERMQRP SRTX� 'RVLWHM MH
LVSRTLR VYRMH YUHGQRVWL� =DWR MH GROD]DN 'RVLWHMHY X 6UELMX� ��
DYJXVWD ����� JRGLQH� GDNOH� WDaQR SUH ��� JRGLQD� ]QDaDMDQ GRJD_DM
NDNR X LVWRULML GU©DYQRVWL 6UELMH� WDNR L X NXOWXUL VUSVNRJ
QDURGD�

2YR MH PR©GD GREUD SULOLND GD VH X JRGLQL NRMD MH SRVYH`HQD
'RVLWHMX 2EUDGRYL`X � REHOH©DYDZH ��� JRGLQD RG GRODVND 'RVL�
WHMD X 6UELMX � VNUHQH SD©ZD L QD RQH GRGLUQH WDaNH NRMH SRVWRMH
L]PH_X RYH GYH OLaQRVWL � )LOLSD 9L^ZL`D L 'RVLWHMD 2EUDGR�
YL`D � D NRMH VX GR VDGD QHGRYRTQR UD]PDWUDQH� $ RQL WR ]D�
VOX©XMX� 'D VDPR SRGVHWLPR� L 'RVLWHM L 9L^ZL` SULSDGDMX LVWRP

QDURGX �VUSVNRP�� RQL SULSDGDMX L LVWRP YUHPHQX �NUDM ;9,,, L

SRaHWDN ;,; YHND�� RERMLFD VX QDGDKQXWL LVWRP ©HTRP � GD SRPR�
JQX VYRP QDURGX� RERMLFD X 8VWDQNX� WRM VYRMHYUVQRM VUSVNRM UHYR�
OXFLML� YLGH PRJX`QRVW YDVNUVD VUSVNH GU©DYH L VUSVNRJ QDURGD�
DOL WX SRaLZX L ZLKRYH SRMHGLQDaQH RVREHQRVWL�

9L^ZL` SR]LYD QD EXQX SURWLY GDKLMD aLML VH ]XOXP GDTH
�WUSMHWL QH PR©H� L WDM SR]LY MH XSX`HQ SUYHQVWYHQR �VLURWLZL
UDML�� GDNOH� QH RQRP SRYOD^`HQRP GHOX QDURGD � NQH]RYLPD� 7R
MH� GDNOH� SR]LY XSX`HQ QD RS^WX ERUEX ]D VORERGX� SR]LY ]D
]EDFLYDZH WX_LQVNRJ MDUPD� 9L^ZL` MH WR SHVPRP L JXVODPD� NDR
DQWLaNL SHYDaL� SR]LYDR QDURG QD XVWDQDN� 7DM ZHJRY HS MH� RFH�
QLOL VX WR SRWRZL NZL©HYQL NULWLaDUL� �QDMYL^L VWYDUDODaNL
L]UD] 3UYRJ VUSVNRJ XVWDQND� NRML MH QDVWDYLR SORGRWYRUQR GD

GHOXMH L WRNRP FHORJ ;,; YHND� 9L^ZL`HY GHVHWHUDaNL VWLK� QH
VDPR GD MH ]DGLYLR MHGQRJ *HWHD� YH` MH LPDR VQD©QRJ SRGVWLFDMD
QD UD]YRM SRH]LMH SRWRZLK VUSVNLK SHVQLND �L QH VDPR SHVQLND
YH` L VYHJD RQRJD ^WR MH GR^OR GR L]UD©DMD X URPDQWL]PX�� 1D
MHGQRP PHVWX MH ]DSLVDQR

�
GD QLMHGDQ QDURGQL SHYDa QLMH L]YU^LR

XWLFDM QD QDMYH`H VUSVNH URPDQWLaDUH � 6LPX 0LOXWLQRYL`D 6D�
UDMOLMX� :HJR^D� %UDQND 5DGLaHYL`D� /D]X .RVWL`D � NDR )LOLS
9L^ZL`� ADN MH L 9XN .DUD[L` NRULVWLR JUD_X L] 9L^ZL`HYLK
SHVDPD GRN MH SLVDR VYRMX XVWDQLaNX SUR]X�

1D GUXJRM VWUDQL� MHGDQ GUXJL XYD©HQL NULWLaDU
�
]D 'RVLWHMD

MH UHNDR GD MH �QRYDWRU LQLFLMDWRU NDNYL VH UHWNR YL_DMX� MHGDQ

��

� 6� 5DNLWL`� QDYHGHQL UDG� VWU� ���

� -RYDQ 6NHUOL`� 2S^WL SRJOHG QD UDG 'RVLWHMD 2EUDGRYL`D L ZHJRYR

PHVWR X VUSVNRM NZL©HYQRVWL�� X =ERUQLNX �'RVLWHM 2EUDGRYL`��

L]G� 6.=� %HRJUDG� ����� VWU� ����



MH RG RQLK TXGL NRML VWYDUDMX HSRKX L RVWDMX SXWRYR_H FHORJ MHGQRJ

QDURGD� 1RYL GXKRYQL L NZL©HYQL ©LYRW X VUSVNRP QDURGX QH�

VXPZLYR RG ZHJD SRWLaH��

=DWR VX L )LOLS 9L^ZL`� L 'RVLWHM 2EUDGRYL` SR PQRJR

aHPX L QD^L VDYUHPHQLFL� -HGDQ RG ZLK �9L^ZL`� GD QDV NDR QD^

VDYUHPHQLN SRGVH`D QD VPLVDR ERUEH ]D RaXYDZH VYRJ QDFLRQDOQRJ

EL`D� QD VPLVDR ERUED ]D �NUVW aDVQL L VORERGX ]ODWQX�� D GUXJL

� 'RVLWHM � QD VPLVDR VWDOQH ERUEH ]D RaXYDZH VORERGQRPLVOH`HJ

aRYHND� NRML `H NULWLaNL SURFHZLYDWL ^WD MH WR ^WR MH GREUR L

NRULVQR ]D ZHJD L ]D QDURG X FHOLQL� D QH SULKYDWDWL VYH RQR

^WR PX VH QXGL L QDWXUD� �,PDM KUDEURVWL GD VH VOX©L^ YODVWL�
WLP UD]XPRP�

�
� RYX .DQWRYX PLVDR SULKYDWLR MH 'RVLWHM� MHU MH

RQD X SUYRP UHGX VWYDUDOD RVQRYX ]D L]JUD_LYDZH TXGVNRJ GRVWR�

MDQVWYD� GD aRYHN EXGH VORERGQRPLVOH`H EL`H� D QH GD ZLPH GUXJL

XSUDYTDMX� GD JD XSRWUHETDYDMX ]D VHEH� GD JD VWDYTDMX X SROR©DM

PDOROHWQLND� �=D^WR MH GUXJR %RJ GDR aRYHNX UD]XP L VORERGQX

YRTX� QHJR GD PR©H UDVXGLWL� UDVSR]QDWL L L]DEUDWL RQR ^WR MH

ERTH" >WR JRG QH SULQRVL NDNRYX OLER SRO]X� QH LPD QLNDNRYH

GREURWH X VHEL�� � UDVX_XMH L ]DNTXaXMH 'RVLWHM� 7D ZHJRYD SRUXND
LPD L GDQDV SXQX YUHGQRVW� =D WDNYRJ aRYHND VH ]DODJDR 'RVLWHM�

2Q MH WRPH SRVYHWLR VDY VYRM ©LYRW� 7R MH VKYDWDR NDR VYRMX

GX©QRVW SUHPD QDURGX� 6PDWUDR MH GD ]D VYRMX ]HPTX WUHED ©UWYR�

YDWL �VYRMX VRSVWYHQX NRULVW� SD L ©LYRW DNR WUHED� � JRYRULR MH

RQ� , MR^ MH GRGDYDR GD �GRNOH JRG X MHGQRP QDURGX QH EXGH

GRYRTQR aLVOR WDNYLK SDWULRWD� QDURG VH QH`H �RVRYLWL QD VYR�

MH QRJH�� $ GD EL GR^OR GR WDNYH VYHVWL� QHRSKRGQH VX ^NROH�

� �>NROH� EUD`R� ^NROH� D QH ]YRQD L SUDSRUFL�� 'R WRJ VD]QDZD
MH GR^DR X SURVYH`HQRM (YURSL L WR MH QDVWRMDR GD VSURYHGH X

6UELML� =ERJ WRJD PX MH L VWDOR GD X QRYRM 6UELML RWYDUD ^NROH�

.R MH PRJDR ELWL VUH`QLML RG ZHJD NDGD MH� XSUDYR� ZHJRYRP

]DVOXJRP� RWYRUHQD 9HOLND ^NROD X %HRJUDGX"� 1D VYHaDQRP VNX�

SX SULOLNRP RWYDUDZD 9HOLNH ^NROH ���� DYJXVWD ������ NRPH VX

SULVXVWYRYDOL PLWURSROLW� VDP YR©G .DUD_RU_H� VWDUH^LQH� ER�

JDWL WUJRYFL L� UD]XPH VH� SUYL _DFL� 'RVLWHM MH JRYRUH`L �2

GX©QRP SRaLWRYDQLMX N QDXNDP� UHNDR L RYR� �2WD[ELQD VH� YRTRP
%R©MRP� L]EDYLOD RG VX©DZVWYD WXUVNRJ� D PL YDTD GD VH VWDUDPR

GD L]EDYLPR GX^X QD^X RG VX©DZVWYD GX^HYQRJD� WR MHVW RG QH�

]QDZD L VOHSRWH XPQH��

=D RYDNDY SRGXKYDW 'RVLWHM MH LPDR L SXQX SRGU^NX RG .DUD�

_RU_D NRML MH� REUD`DMX`L VH VNXSX� D SRVHEQR EXGX`LP XaHQLFLPD�

��

� ,PDQXHO .DQW� 0L^HO )XNR� -LUJHQ +DEHUPDV� �2 SURVYH`HQRVWL��
L]G� =DYRGD ]D NXOWXUX 9RMYRGLQH� 'UX^WYR ]D SURXaDYDZH ;9,,,

YHND�



UHNDR� �9LGLWH� PL LPDPR GRYRTQR PL^LFD ]D RGEUDQX 6UELMH�

DOL QHPDPR GRYRTQR YH^WLK TXGL ]D XSUDYTDZH� 'D PL ]QDPR

GU©DYX YRGLWL RQDNR NDNR ]QDPR YRMVNX YRGLWL� GUXNaLMH ELVPR

VDGD VWDMDOL� 8aLWH VH� GDNOH� GD QDVWDYLWH QD^H VUH`QR ]DSRaHWR
GHOR� 8 YDPD MH VYD QD^D QDGH©GD VD WH VWUDQH��

'RVLWHMHYD 9HOLND ^NROD ELOD MH ]DaHWDN YHOLNR^NROVNLK

XVWDQRYD X 6UELML�

7DNR MH QD MHGQRM VWUDQL QD 9L^ZL`HYRP GHVHWHUFX L QD

ZHJRYRM XVWDQLaNRM SRH]LML NRMX MH ©LYRP UHaMX X] JXVOH SUHQRVLR

L SURQRVLR X QDURGX VWDVDOD SOHMDGD QD^LK NZL©HYQLND� D QD
GUXJRM VWUDQL L] 'RVLWHMHYH ^NROH L ^NROH NRMH VX L] ZH VWDVDOH

L]UDVOD MH YHOLND SOHMDGD QD^LK YUKXQVNLK LQWHOHNWXDODFD� 8

RVQRYL WH YHOLNH WHNRYLQH QD^H NXOWXUH VWRMH 9L^ZL` L 'RVLWHM�

, MR^ MHGQD ]DQLPTLYRVW� L 9L^ZL` L 'RVLWHM MHGQLP GHORP

VYRJ ©LYRWD ELOL VX YH]DQL ]D 6UHP� 9L^ZL`X MH 6UHP SRVOHGZD

GHRQLFD ©LYRWQRJ SXWD� D 'RVLWHMX 6UHP MH SROD]L^WH ]D ZHJRYD

EURMQD SXWH^HVWYLMD�

2 ERUDYNX 'RVLWHMD X 6UHPX SLVDQR MH GRVWD� R WRPH MH L VDP

'RVLWHM SLVDR� DOL MH ]QDWQR PDZH SRGDWDND R 9L^ZL`HYRP ER�

UDYNX� 9UHGQL VX SRGDFL NRMH VX RVWDYLOL 9XN .DUD[L` L /XNLMDQ

0X^LFNL� DOL L SULNXSTHQD VH`DZD QHNLK ZHJRYLK VDYUHPHQLND�

3RVHEQX YUHGQRVW ]D XSR]QDYDZH ©LYRWD )LOLSD 9L^ZL`D LPD

QHGDYQR REMDYTHQD ZHJRYD URPDQVLUDQD ELRJUDILMD� =D EOL©H

XSR]QDYDZH 9L^ZL`D L ZHJRYRJ VWYDUDOD^WYD PQRJR GRSULQRVH L
�9L^ZL`HYL GDQL� NRML VH YH` YL^H RG �� JRGLQD� VYDNH MHVHQL�

NUDMHP RNWREUD� RGU©DYDMX X 9L^ZL`HYX� GRN QDP MH 'RVLWHM

EOL©L SRVOH VYDNLK �'RVLWHMHYLK GDQD� NRML VX VYDNH JRGLQH NUD�

MHP QRYHPEUD�

��
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�2 �=DSLVLPD R FUQRP 9ODGLPLUX� 6WHYDQD 5DLaNRYL`D�

�LRJUDIVND NULWLND� PDGD MH SUHYD]L_HQD L VNUDMQXWD X

VWUDQX� SRQHNDG GDMH NTXa ]D UD]XPLMHYDZH QHNRJ GMHOD�

1H PRUDPR VH PL XSX^WDWL X SMHVQLNRY ©LYRW� QH PRUDPR �L QH

VPLMHPR�� DPD ED^ VYH VYRGLWL QD UDYDQ ZHJRYRJ ©LYRWD� DOL QH

PR©HPR QH SULPLMHWLWL GD MH X QHNLP VLWXDFLMDPD GRYRTDQ L

MHGDQ GHWDT� MHGDQ SRGDWDN L] WRJ ©LYRWD GD QDP RWNXaL WDMQRYLWD

YUDWD XQXWDUZHJ VYLMHWD GMHOD� ,OXVWUDFLMH UDGL QDYH^`HPR

5DLaNRYL`HYH �=DSLVH R FUQRP 9ODGLPLUX��

=D PQRJH aLWDRFH 5DLaNRYL` MH KHUPHWLaDQ SMHVQLN� ]DWYRUHQ

]D VSRTQL VYLMHW NDR ELVHU X RNORSX ^NRTNH� 7DNDY MH L X �=D�

SLVLPD R FUQRP 9ODGLPLUX�� ,OL ERTH� WDNDY EL ELR GD SLVDF

QLMH QD SRaHWNX L QD NUDMX �=DSLVD���� GDR SURORJ� RGQRVQR HSLORJ�

WDaQLMH � �8PHVWR IXVQRWH� L �%H] HSLORJD�� 2YLP SUR]QLP ]DEL�

TH^NDPD SMHVQLN QDP MH VYRMH ND]LYDZH XaLQLR SRWSXQR GRVWX�

SQLP� =QDPR VDG SRG NDNYLP RNROQRVWLPD VX QDVWDOL �=DSLVL�����

NRPH VX SRVYH`HQL� 8RaDYDPR GD MH WR SRPDOR QDUXaHQR GMHOR� MHU

9ODGLPLU 3XUL`� VHTDN L] 6RSRWD QD .RVPDMX� RGEURMDYD ]DGZH

GDQH ©LYRWD X EROQLFL L L]UD©DYD SRVTHGZX ©HTX GD SMHVQLN

QDSL^H SMHVPX R ZHPX� , SR RQRM QDURGQRM GD X VYDNRM QHVUH`L

LPD L VUH`H� 9ODGLPLU OH©L X VREL VD MHGQLP RG QDMYH`LK ©LYLK

VUSVNLK SMHVQLND� 6WHYDQRP 5DLaNRYL`HP� =D 9ODGLPLUD MH VUH`D

^WR `H VYRMRP QHRELaQRP ©HTRP SURGX©LWL ©LYTHZH �X SMHVPL��

L SRVOLMH OHOHND ^HVWRURaODQH SRURGLFH X 6RSRWX� D ]D 5DLaNR�

YL`D ^WR `H PX RYDM FUQL VRSR`NL VHTDN� PDNDU L L]QX_HQR�

SRVOX©LWL NDR LQVSLUDFLMD ]D MHGQR RG YHOLNLK SMHVQLNRYLK GMHOD�

2G WUHQXWND XSR]QDYDZD X EROQLFL� X WRM NX`L QHL]YMHVQRVWL�

JGMH QLNR QH ]QD GD OL `H L NDG `H L]D`L L] ZH� VPUW SRVWDMH

YH]LYQR WNLYR L]PH_X SLVFD L 9ODGLPLUD� 3UYL MH SRVPDWUD� GUXJL

RaHNXMH� 3MHVQLN MH �YLGL� X WDPQRP DPELMHQWX X NRPH VH QDOD]L

9ODGLPLU� X ZHJRYRP SRJOHGX NRML JD WUD©L NUR] SUR]LUQD WLMHOD

THNDUD� X YDSDMX EHRZDaD NRMH PROH L NRML VX SRVTHGZL ]UDaDN

2*/(',

��



VYMHWORVWL X WRM WDPL� %LMHOD WDaND QD FUQRM SRGOR]L GRPLQH� -HN

V JROLP� %ROQLNX MH SMHVPD QDGD X SURGX©HWDN WUDMDZD� DOL L

VYMHGRaDQVWYR SDWZH NRMH WUHED GD RVWDQH� �$NR RVWDQHP ©LY� GD

LPDP XVSRPHQX GD VDP ERORYDR�� D DNR XPUHP � �QHND RVWDQH YDPD��
.DR GD MH FUQL 9ODGLPLU ]QDR NDNR `H VH SMHVPD VWRSLWL V SMH�

VQLNRP� ©LYMHWL X ZHPX� 3URJRQLWL JD NDR ^WR JD SURJRQL EROHVW

WRJ UDMHWQLND� WULGHVHWSHWRJRGL^ZDND� YULMHGQRJ PX©D L RFD SH�

WRUR GMHFH� NRML VDZD SRYUDWDN �QD VYRMX OLYDGX NDR NRVDF LOL

JURE�� $ EROQLN VH QDGD� ,VWLQD� L]JXELR MH QDGX X THNDUH� X

OLMHNRYH� X %RJD� DOL RVWDOD MH SMHVPD� 1DGD VH X ZX X RYRP

PDUWRYVNRP GDQX �X NRPH NRSQL FUQL 9ODGLPLU L VQHJ��

�=DSLVH R FUQRP 9ODGLPLUX� MH 5DLaNRYL` SRGLMHOLR X GHVHW

PDZLK FMHOLQD� RG NRMLK VH RSHW VYDND PR©H SRVPDWUDWL NDR VSRM

YL^H PLQLMDWXUD� 7R VH SRVHEQR RGQRVL QD RVPX SMHVPX V SRGQD�

VORYRP �9DULMDFLMH�� 8RVWDORP� YH` NRG GUXJH SMHVPH SLVDF MH

VWDYLR SRGQDVORY �)UDJPHQWL�� aLPH MH XVPMHULR aLWDRaHYX

SD©ZX� XND]XMX`L QD PLQLMDWXUQRVW RYLK WYRUHYLQD� , RGPDK WX�

NRG GUXJH SMHVPH� SMHVQLNRY YDSDM QDG VXGELQRP RYRJ EROQLND NRML

RGEURMDYD ]DGZH GDQH� &LMHOD GUXJD SMHVPD MH X SLWDZLPD NRML VH
JUDQLaH VD VDPRSUHNRURP� =QD SMHVQLN GD `H JD XEXGX`H SUDWLWL

WDM SRJOHG 9ODGLPLURY� ZHJRYD PROED GD JD SMHVQLN VPMHVWL X

SMHVPX� ]QD GD `H SUHG ZLP YUYMHWL EROHVQLNRYH XVSRPHQH QD

©LWQD SRTD� QD MDJDZFH� QD SHM]D©H VD .RVPDMD��� =QD VYH� SD RWXG

L RQR SRVTHGZH SLWDZH� SXQR VDPRRVXGH �

�=DU GD PX L]PL^TDP SHVPH L SHYDP RGH�

0HVWR GD PX RWYRULP SUR]RU� GRGDP YRGH"�

/RPH VH X SMHVQLNX GYD PRUDOQD QDaHOD� VXGDUD VH REDYH]D GD

VH RGJRYRUL QD SRVTHGZX PROEX EROQLND VD ]RYRP VRSVWYHQH VDY�

MHVWL GD PX SRPRJQH QD GUXJL QDaLQ� 2SUDYGDQD GLOHPD� ^WD MH

9ODGLPLUX X RYLP WUHQXFLPD SRWUHEQLMH L NRULVQLMH � SMHVPD ]D

NRMRP aH]QH L NRMD `H PX ELWL OLMHN GX^H� LOL YD]GXK L YRGD NRML

`H PX ]D WUHQXWDN RNULMHSLWL WLMHOR� 2SUHGMHTXMH VH ]D RYR SUYR�
]D REHVPU`HQRVW GX^H L LPHQD NUR] SMHVPX� 1DGUH_XMH QHWUXOH©QR

L YMHaQR RYRP SUROD]QRP RG NRJD VX GLJOL UXNH L THNDUL� L

OLMHNRYL� L VDP 9ODGLPLU� ,� JOH� �3R SUYL SXW RG NDGD VH SR�

]QDMHPR� NDR GD VDP RVHWLR NDNR VH RYDM FUQL aRYHN X WUHQXWNX

VDVYLP RVYHWOLR L]QXWUD � L NDNR JD WHN VDG ]DSUDYR YLGLP� ,DNR

MH FHORJ ©LYRWD ELR ]HPTRUDGQLN� WH©DN� X ZHPX MH HYR SUHG NUDM

LSDN SREHGLR &LJDQLQ L OXWDOLFD� VD ODNRP� YLROLQVNRP GX^RP��

, NDR GD VH WLP RSUHGMHTHZHP L SMHVQLN RVORERGLR PRUH�

VNLQXR V GX^H QHNL WHUHW� �3RVOH QHNROLNR GDQD VDP RVHWLR GD

VH SRVWHSHQR RGYDMDP RG VYHJD RQRJD ]ERJ aHJD MH RYR ]DSLVLYDZH

L SRaHOR� 8PHVWR GD L]D_HP X VXVUHW 9ODGLPLUX� MD VDP VH YUD`DR
SRH]LML� ]DSUDYR VHEL��

��



,VFMHOLWHTVND PR` SRH]LMH�

7UH`RP SMHVPRP 5DLaNRYL` VH YUD`D X 9ODGLPLURYD VMH`DZD�

7DaQLMH� L MHGDQ L GUXJL SRQLUX X �QHNL MXOL VD VYLORP NRMD OHWL�

,O MHGDQ VXPUDN� WDMDQ L QHSR]QDW VYLPD�� 3RQLUX X GDQH UDGRVWL�

D ELOR LK MH X ©LYRWX L MHGQRJ L GUXJRJ� 1R� QDSRUHGR V WLP

WUHQXFLPD UDGRVWL LGX L RQL GUXJL NRML `H GR`L� $ RQL VX NRG

9ODGLPLUD EOLVND L]YMHVQRVW� 3LVDF MH VOLND X ETHVNX OHPH^D

LOL YLOD� VOLND �SUYL GDQ QDG ZLPH NDG OHJQH SRG JUXGH�� ,

LVND]XMH ERMD]DQ �,9 SMHVPD� GD `H WD VOLND RVWDWL YMHaQR X ZHPX

L VD ZLP� GD MH QH`H VSUDWL NL^H QL VSU©LWL VXQFD� 2aLWR�

9ODGLPLU MH X^DR X GX^X SMHVQLNRYX� VPMHVWLR VH QHJGMH GXERNR X

VYLMHVWL L X SRGVYLMHVWL ZHJRYRM� ©LYL V ZLP� .DR GD PX 9ODGL�

PLU RVWDYTD X DPDQHW VYH QHGRYU^HQH SRVORYH GD LK RQ� SMHVQLN�

GRYU^L� , NDR GD MH WR GREURYRTQR PRUDZH� 2VMH`D VH SMHVQLN

SUHG ZLP VOLaDQ UREX� �, NDG XPUH� RQ `H X PHQL� GD WUXQH GX©H

QHJR X JUREX�� 7R MH WR WUDMDZH ]D NRMLP MH 9ODGLPLU YDSLMDR� WR

MH RQD MHGQD MHGLQD VYMHWORVW NRMX ]UDaH ZHJRYH EHRZDaH VD WH FUQH

SRGORJH� 8 MHGQRP WUHQXWNX 5DLaNRYL` SRVH©H ]D THNRYLWLP WUD�

YDPD� GD EL ZLPD L]OLMHaLR EROQRJ 9ODGLPLUD� 1H SUL]QDMH OL

WLPH QHPR` SMHVPH X IL]LaNRP R]GUDYTHZX"� $OL� NDR GD QL X

WRP WUDJDZX ]D THNRYLWLP WUDYDPD� JOLQRP� YRGRP��� QHPD PQRJR

YL^H XVSMHKD� 2aLWR� RQ MH YL^H YLGDU GX^H �SMHVPRP� QHJR ^WR

MH YLGDU WLMHOD �THNRYLWLP WUDYDPD��

>HVWRP SMHVPRP� V SRGQDVORYRP �3HVPD R ERORYDZX 9ODGL�

PLUD 3XUL`D�� SLVDF �VWDYTD NDUWH QD VWR�� 2Q UD]JROL`XMH LVWL�

QX SUHG 9ODGLPLURP �aDN PX L aLWD SMHVPX L SUHGDMH PX UXNRSLV��

LVWLaX`L X NRQNUHWQLP VOLNDPD EROHVW FUQRJ 9ODGLPLUD X ELMH�

ORM VREL� X VZH©QRM RNROLQL� 6YH MH WX X PUDaQRM DWPRVIHUL�

9ODGLPLU �ERO EROXMH�� VQLMHJ �SRVTHGZL VQH©L� �SRGYXNDR 0�*���

RQ �PLVOL FUQX PLVR�� RaLPD 9ODGLPLU SLWD �GD O `H GD VH NRVL

LOL GD XPLUH���� 0DOD MH XWMHKD SL^aHYD� EH]PDOR KLSRNUL]QD �

�.RVL`H^� FUQL 9DGLPLUH�� =QD ]D WR L SLVDF� L 9ODGLPLU� L

aLWDODF� :HJRYD VYLMH`D GRJRULMHYD L VYDND XWMHKD� PDNDU ELOD

QDMGREURQDPMHUQLMD� SRPDOR MH GHJXWDQWQD� 8WMHKD MH SRWUHEQD XPL�

UX`HP� DOL RQD PRUD LPDWL QHNL aYUVW RVORQDF� 0DNDU RQ ELR L

PLQLMDWXUDQ� 7DM RVORQDF DXWRU QLMH LPDR X YH` XPLUX`HP 9ODGL�

PLUX� SD VDPR ]DWR EOL©H SULPLVOL GD MH SUYLK SHW GLVWLKD� EH]

RE]LUD NROLNR ELOL ©LYRWQR VXURYL� aLWDRFX SULKYDWTLYLML RG

^HVWRJ XWMH^QRJ GLVWLKD�

, NDR DQWLSRG ^HVWRP GLVWLKX� HYR VHGPH SMHVPH �=DSLVD�����

6YD MH RQD X VQRYL_HZX NRMH MH MHGLQR UHDOQR� /HOHFL EURMQH

SRURGLFH GRaHNXMX VDQGXN VD SXWQLNRP L] GHVHWRNUHYHWQH VREH� 6D

VDQGXNRP L SXWQLNRP LGH SRVPUWQD SMHVQLNRYD YL]LMD�

��



�6YL PLVOH GD WH QHPD� D ]DPDaH ]D VWRJ�

=DVMD WL X UXFL NRVD� SD XWUQX�

�������������������������������������������������������������

3RG PHVHFRP VH SUX©LOR ©LWR NDR PLU�

9HOLNL SRVR� DO SUHGXJR MH VDG WYRMH YUHPH� �SRGYXNDR 0�*��

9ODGLPLURYR �YUHPH� SUHWRaHQR MH X YMHaQRVW� 2EHVPUWLR JD
MH SMHVQLN L HYR JD VDG GD QDVWDYL SRVDR QD QHEHVNLP OLYDGDPD� 8

UDMVNLP OLYDGDPD� -HU RQDM ^WR SUL]QDGH � �0QRJR VDP UDGLR���

.RVLR VDP QR`X���� ©ZH`H VWLKRYH VYRMLK VQRYD� 3MHVQLNRYH VWLKR�

YH NRML `H PX ELWL UD]XPTLYL� EOLVNL� �.R RQR NDG MH XPLUDR

%UDQNR����

2VPD SMHVPD� �9DULMDFLMH�� VDVWDYTHQD RG aHWLUL FMHOLQH �WUL

RG SR GYD L MHGQD RG SHW NDWUHQD� SR PQRJR aHPX VH UD]OLNXMH RG

RVWDOLK SMHYDZD� 1H VDPR SR ULWPLaNRM L]PMHQL� SR NUDWNRP VWL�

KX� RVPHUFX� QHJR SULMH VYHJD SR SMHVQLNRYRP �SUHVHTHZX� X MHGDQ

GUXJL DPELMHQW� X ]DJUREQL VYLMHW VYRJD MXQDND� NRJD YL^H QH LPH�

QXMH� 6DG 9ODGLPLURY GXK� X SMHVQLNRYRM YL]LML� SRVMH`XMH ]QDQD
PMHVWD� OLYDGX� YDMDWH� DODWNH� .DR GD ©HOL MR^ MHGQRP SUHNRQWUR�

OLVDWL MH OL VYH X UHGX� GD OL VX JUHGH LVFUYRWRaHQH L QHVLJXUQH�

MHVX OL EDJODPH QD YUDWLPD LVSUDYQH� LPD OL GRYRTQR KUDQH ]D

NUDYX KUDQLWHTLFX ZHJRYH GMHFH� LPD OL ]REL X ]REQLFL YMHUQRJ

PX NRZD��� $ RQGD� NDG VYH SUHJOHGD� V NRVRP SUHNR UDPHQD� NUL�

MX`L VH RG GRPD`H aHTDGL� �NUDGH VH NRVDF EUH©LQRP�� .DR GD EL

MR^ GD SRUDGL SULMH QHJR VH YUDWL SRG NDPHQ�

8 RYRP ZHJRYRP JHVWX UDGLMH ELVPR YLGMHOL GX^X NRMD

aHWUGHVHW GDQD �SR KUL^`DQVNRP YMHURYDZX� NUX©L RNR NX`H� ZH�

QX SRWUHEX L ©HTX GD GRUDGL QHGRYU^HQR� QHJR ^WR ELVPR X

NRVFX� RJUQXWRP ELMHORP WH©LQRP �QDGJUREQLP NDPHQRP� YLGMHOL

FUQX JR^`X � VPUW NRMD ©DZH NRVRP LOL VUSRP�

0LULV NRPLQH SR VHOX JRYRUL R QDVWDYTDZX VHRVNRJ ©LYRWD�

6PUW MH X]HOD VYRM GDQDN� 9ODGLPLU MH SUH^DR L] VYLMHWD WDPH� L]

GROLQH SODaD X VYLMHW VYMHWORVWL NRMX VX QDJRYMH^WDYDOH ZHJRYH

EHRZDaH� L WLP SUHODVNRP� WRP ]DPMHQRP VYMHWRYD� D X] SUDWZX

SMHVQLNRYH SMHVPH� L]MHGQDaLR VPUW L ©LYRW� 1DGUHGLR EMHOLQX

VMHQNL WDPQRP L LVSD`HQRP OLNX EROQLND L] GHVHWRNUHYHWQH VREH�

$ RQ� 9ODGLPLU� VH GDQLPD YUWLR �L]PH_X ©LYRWD L VPUWL� �,;

SMHVPD�� GD EL VH QD NUDMX UDVWDOL RQ L SMHVQLN� -HGDQ RGOD]L QD

SRaLQDN RG VYLK REDYH]D L WH^NRJ UDGD� D GUXJL� SMHVQLN� L]

ZHJRYH VPUWL GROD]L �NDR L] VYRMH�� NROHJDPD SMHVQLFLPD� 9UD`D
VH X VYLMHW SUR]DLaQRVWL GD EULQH EULJH NRMH WR QLMHVX� DOL L GD

R©LYTDYD XVSRPHQH QD aRYMHND NRML MH VDGD VWDQRYQLN QHNRJ GUX�

JRJ SURVWRUD� .RVPLaNRJ� QHGRNXaLYRJ�

��



2YDM NUDWDN RVYUW QD 5DLaNRYL`HYH �=DSLVH R FUQRP 9ODGL�

PLUX� QLMH LPDR FLT MH]LaNR�VWLOVNH DQDOL]H GMHOD� ZX VX GDOL

LVWDNQXWL NZL©HYQL HVWHWLaDUL L DQDOLWLaDUL SURI� 0LOR^HYL`

L SURI� 'HOL`� QSU� , QH VDPR RQL� 1LMH RYR SRVPDWUDZH L]
�SDUDOHOQH UDYQL�� QD NRMRM VX VH QDOD]LOL HVWHWLaDU 0LOR^HYL`

L SRHWD 5DLaNRYL`� VYDNL X VYRP VYLMHWX� 9L^H MH RYR �JODV RGR�

]GR�� RG RELaQRJ aLWDRFD NRML MH SRNX^DR GD VH VD©LYL V SDWQLNRP

NRML X ©LYRWQRP SUHGYHaHUMX L X SUHGYRUMX VPUWL LPD MHGQX PDOX

©HTX � GD X_H X SMHVPX�

1LMH RYGMH QD RGPHW L MHGQD PDOD RSDVND� VNULYHQD X SUYRM

UHaHQLFL 3UHGJRYRUD � �2G QDV GHVHWRULFH X VREL����� 8 LVWRM VREL
VX VHTDN VD .RVPDMD� &LJDQLQ� aRYMHN �GUXJRJ UHGD�� VD MHGQLP RG

QDMYH`LK VUSVNLK SMHVQLND� QDWXUDOL]RYDQLP %HRJUD_DQLQRP�

VYMHWVNLP SXWQLNRP� NRML MH REL^DR PHWURSROH� GUX©LR VH VD QDM�

LVWDNQXWLMLP OLaQRVWLPD� aRYMHNRP NRML MH SUHYR_HQ QD EURMQH

VYMHWVNH MH]LNH� aLMH VH SMHVPH XaH QDSDPHW� NRML MH �VWDQRYQLN�

EURMQLK DQWRORJLMD L ^NROVNLK SURJUDPD� GRELWQLN QDMSUHVWL©QL�

MLK QDJUDGD���

6D VWUDKRSR^WRYDZHP MH SLVDF RYLK UHGRYD SULOD]LR RYRP

YHOLNRP SRHWVNRP EDUGX � KR`H OL PX SULKYDWLWL SRQX_HQX UXNX

L aHVWLWDZH QDJUDGH� D JOH� RQ X GHVHWRNUHYHWQRM VREL X SUHVWR�

QRP %HRJUDGX ]DMHGQR VD PDOLP aRYMHNRP� FUQLP 9ODGLPLURP� ,

MR^ PX SL^H SMHVPX� 2WLPD JD RG ]DERUDYD� %D^ NDR GD ND©H� �

6YL VPR MHGQDNL SUHG 6XGLMRP SUHG NRJD 9ODGLPLU RGH SULMH

QHNROLNH GHFHQLMH� D SMHVQLN QHGDYQR� 9D©QR MH� PH_XWLP� GD L

MHGDQ L GUXJL RGR^H X QH]DERUDY� 5DLaNRYL` MH WR PMHVWR ]DVOX©LR
VYRMLP GMHORP� ,]PH_X RVWDORJ L �=DSLVLPD����� NRMLPD MH L FUQRJ

9ODGLPLUD� VHTDND L] 6RSRWD VD .RVPDMD� REHVPUWLR� %DU SR RYR�

]HPQLP TXGVNLP PMHULOLPD� , SR ]DNRQLWRVWLPD SMHVPH�

��
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5H]LPH UDGD

9UHGQRYDZH NZL©HYQLK GMHOD XRS^WH� SD L NZL©HYQLK GMHOD

]D GMHFX� WUHEDOR EL GD VH ]DVQLYD QD VLVWHPX SRX]GDQLK PMHUL�

OD� $OL� ELOR NDNDY YULMHGQRVQL VLVWHP GD VH XVSRVWDYL� RQ QH

PR©H ELWL SULPMHZLY ]D VYDNR GMHOR QLWL X VYDNRP YUHPHQX�

SR^WR MH VYDNR GMHOR SR QHaHPX RVREHQR L SR^WR VH SURWRNRP

YUHPHQD YULMHGQRVQL NULWHULMXPL PLMHZDMX� 8 UDGX VPR SRNX^DOL

XND]DWL QD VOR©HQRVW RFMHZLYDZD NZL©HYQLK GMHOD� LPDMX`L X

YLGX GLVNUHSDQFLMX L]PH_X SRWUHEH ]D XVSRVWDYTDZHP VLVWHPD

YUHGQRYDZD L VXEMHNWLYQRVWL RFMHZLYDaD NZL©HYQLK GMHOD�

'UXJL SUREOHP DSRVWURILUDQ X UDGX SRaLYD QD aLZHQLFL GD

GMHOD ]D GMHFX QH YUHGQXMX DXWHQWLaQL aLWDRFL �GMHFD�� QHJR RGUD�

VOL� WR MHVW RQL NRML VX QHNDG �ELOL GMHFD�� SD VX ]DWR ZLKRYL

NULWHULMXPL VLJXUQR GUXJDaLML RG NULWHULMXPD RQLK X aLMH LPH

YUHGQXMX GMHOR� 7DNR VH GROD]L GR DSVXUGQH VLWXDFLMH GD NULWLND

R GMHOLPD ]D GMHFX XRS^WH QH VOX©L GMHFL� QHJR URGLWHTLPD�

YDVSLWDaLPD� QDVWDYQLFLPD� ELEOLRWHaNLP L GUXJLP UDGQLFLPD

X REODVWL NXOWXUH L GD NULWLND QD GMHFX aLWDRFH QHPD GLUHN�

WDQ� QHJR� HYHQWXDOQR� VDPR LQGLUHNWDQ XWLFDM�

'HOLNDWQRVW YUHGQRYDZD NZL©HYQLK GMHOD ]D GMHFX X]URNR�

YDQD MH L VSHFLILaQR^`X ZLKRYH UHFHSFLMH� 6XEMHNW NRML YUHGQXMH

GMHOR� SROD]L RG SUHWSRVWDYTHQH D QH GR©LYTHQH UHFHSFLMH GMHOD�

.ULWLaDU NZL©HYQRVWL ]D GMHFX QH SRVMHGXMH VD]QDZD R VWYDUQRM

UHFHSFLML WRJ GMHOD NRG GMHFH aLWDODFD� 2 ZRM MH PRJX`H JRYRUL�

WL VDPR QD RVQRYX W]Y� �QLMHPH NULWLNH�� WR MHVW QD RVQRYX

WRJD GD OL GMHFD aLWDMX LOL QH aLWDMX RGUH_HQR GMHOR� D ]D WR

MH SRWUHEDQ SHULRG NRML NULWLaDU QH PR©H VDaHNDWL� =DWR ZH�

JRYH RFMHQH NZL©HYQLK GMHOD JRWRYR X SRWSXQRVWL LVNTXaXMX

UHFHSFLMX VWYDUQLK aLWDODFD� LDNR VH NULWLaDU aHVWR SR]LYD QD

ZX� 7UH`L GLR UDGD SRVYH`HQ MH UD]PDWUDZX SLWDZD RGQRVD NUL�

WLNH L UHFHSFLMH GMHOD ]D GMHFX�

.TXaQH ULMHaL� VWYDUDOD^WYR� GMHOD ]D GMHFX� YUHGQRYDZH�

SLVDF� aLWDODF� UHFHSFLMD�

��



8YRG

�ZL©HYQRVW ]D GMHFX ELOD MH L MHVWH LQWHJUDOQL GLR

NZL©HYQRVWL XRS^WH L� VDPR WDNR VKYD`HQD� RQD SRGOL�

MH©H NULWULMXPLPD NRMLPD L FMHOLQD NRMRM SULSDGD� 3D LSDN�

NZL©HYQRVW ]D GMHFX QLMH LGHQWLaQD VD NZL©HYQRP XPMHWQR^`X

XRS^WH� .DNR W]Y� YHOLNX OLWHUDWXUX UHGRYQR SUDWL NZL©HYQD

NULWLND NDR YLG ZHQRJ YUHGQRYDZD� SULURGQR MH GD VH VD UD]YRMHP

NZL©HYQRVWL ]D GMHFX MDYLOD L SRWUHED ZHQH YDORUL]DFLMH�

%LOR GD NULWLaDU KYDOL LOL NXGL� DILUPL^H LOL QHJLUD

GMHOR� RQ JD XYLMHN QD MHGDQ QDaLQ YUHGQXMH� 'D EL RFMHQD GMHOD

ELOD PHULWRUQD� WUHEDOR EL GD NULWLaDU LPD L]JUD_HQD PMHULOD

YULMHGQRVWL� GDNOH� DSULRUL XWYU_HQ VLVWHP YUHGQRYDZD�

0H_XWLP� SRVWRMH R]ELTQL SUREOHPL X YH]L VD XVSRVWDYTDZHP

VLVWHPD PMHUHZD YULMHGQRVWL GMHOD� 8 SUDNVL WDM VLVWHP XWYU_XMH

VXEMHNDW NRML VXGL R GMHOX� WR MHVW NZL©HYQL NULWLaDU� =ERJ

WDNYH SR]LFLMH NULWLaDUD ZHJRYD RFMHQD MH NUDMZH VXEMHNWLYQD L

VYRGL VH� QDMaH^`H� QD YODVWLWX LPSUHVLMX R GMHOX�

0DGD MH X QDXFL R NZL©HYQRVWL RGDYQR SULVXWQD WH©ZD GD

VH X SRVWXSDN YUHGQRYDZD NZL©HYQLK GMHOD XYHGH VLVWHP� WR VH

XYLMHN SRND©H QHPRJX`LP� MHU MH LVWLQVND NULWLND NUHDWLYDQ aLQ�

2G EURMQLK UD]PL^TDZD R WRPH ^WD VH SRGUD]XPLMHYD SRG SRMPRP

NZL©HYQD NULWLND� QDYH^`HPR RYGMH VDPR GYD X NRMLPD MH

L]ULaLWR QDJOD^HQD NRPSRQHQWD NUHDWLYQRVWL� 6YHWR]DU 3HWUR�

YL` X GMHOX 3ULURGD NULWLNH RGUH_XMH NULWLNX NDR �NUHDWLYQX

DNWLYQRVW �RGQRVQR UH]XOWDW NUHDWLYQH DNWLYQRVWL� NRMRP VH NUL�

WLaDUHYX GR©LYTDMX GMHOD XWYU_XMH NRQWHNVW L RQR VH �GMHOR� ZLPH

�NRQWHNVWRP� WXPDaL L SUHPD ZHPX YUHGQXMH��
�

,DNR QDVWDOR ]QDWQR NDVQLMH� EOLVNR 3HWURYL`HYRP MH RGUH�

_HZH NULWLNH NRMH MH X NZL]L .ZL©HYQRVW ]D GHFX L PODGH GDR

9RMD 0DUMDQRYL`� 2QR JODVL� �3R VHEL VH UD]XPH GD MH SUDYD

NZL©HYQD NULWLND V W Y D U D O D a N L a L Q� 2QD WR MHVWH DNR

DQDOL]RP L UHLQWHUSUHWDFLMRP XPHWQLaNRJ GHOD SRVWDMH L VDPD

Q R Y R G H O R��
�

$NR SULKYDWLPR WYUGZX GD MH YUHGQRYDZH NZL©HYQRJ GMHOD

NUHDWLYDQ aLQ� SRVWDYTD VH SLWDZH NDNR VH RQGD RG NULWLaDUD

PR©H WUD©LWL GD SUL RFMHZLYDZX GMHOD QH EXGH VXEMHNWLYDQ L GD

GMHOR YDORUL]XMH SR QHNRP XQDSULMHG XWYU_HQRP VLVWHPX� 3RMHGLQL

WHRUHWLaDUL NZL©HYQRVWL� NDR� QD SULPMHU� ]DaHWQLN VWUXNWXUD�

��

� 6YHWR]DU 3HWURYL`� 3ULURGD NULWLNH� /LEHU� =DJUHE� ����� VWU� ����

� 9RMD 0DUMDQRYL`� .ZL©HYQRVW ]D GHFX L PODGH� NZLJD ,� 9L^D
^NROD ]D REUD]RYDZH YDVSLWDaD %HRJUDG� ����� VWU� ���



OL]PD� -DQ 0XNDU©RYVNL� SRWSXQR RGEDFXMX PRJX`QRVW XVSRVWDY�

TDZD ELOR NDNYLK QRUPL SUL VX_HZX R NZL©HYQRP GMHOX� 0X�

NDU©RYVNL MH VPDWUDR GD QRUPD� X VWYDUL� L QH SRVWRML� SR^WR MH

�VX^WLQD HVWHWLaNH QRUPH XSUDYR ZHQR NU^HZH��
�
1D QRYD GMHOD

]DLVWD VH QH PR©H SULPLMHQLWL QL MHGDQ SRVWRMH`L VLVWHP YUHGQR�

YDZD� SR^WR VYDNR QRYR XPMHWQLaNR GMHOR VYRMRP DXWHQWLaQR^`X

L RULJLQDOQR^`X WDM VLVWHP� DNR QH SRWLUH X SRWSXQRVWL� RQGD JD

EDU QDUX^DYD� 1H EL� PH_XWLP� WUHEDOR VKYDWLWL GD MH L] SRVWXSND

YUHGQRYDZD NZL©HYQRJ GMHOD HOLPLQLVDQ VYDNL VLVWHP� MHU VH

RFMHQD R YULMHGQRVWL QHNRJ GMHOD LSDN GDMH QD RVQRYX aLZHQLFD

NRMH aLQH VLVWHP X RNYLUX VDPRJ GMHOD NRMH VH YUHGQXMH�

1HPRJX`QRVW XVSRVWDYTDZD NRQ]LVWHQWQRJ VLVWHPD YUHGQRYD�

ZD GMHOD L VXEMHNWLYL]DP NRML MH LPDQHQWDQ NZL©HYQRM NULWLFL

XVORYLOL VX IOHNVLELOQLML SULVWXS NULWLFL RG RQRJD NRML MH

QHNDGD ]DJRYDUDR SR]QDWL HVWHWLaDU %RJGDQ 3RSRYL` NRML MH YMH�

URYDR GD VH R MHGQRP GMHOX PR©H IRUPLUDWL VDPR MHGDQ HVWHWVNL

VXG� .ULWLND MH GDQDV SUHYD]L^OD WDNR LVNTXaLYD PL^THZD L

YUHGQRYDZH GMHOD VKYDWD PQRJR ^LUH� WDNR GD VH UD]OLaLWRVW X

UDVX_LYDZX R LVWRP GMHOX SULKYDWD NDR QRUPDOQD SRMDYD�

9UHGQRYDZH GMHOD ]D GMHFX

3UL YUHGQRYDZX VYDNRJ GMHOD� SD L RQRJ NRMH MH QDPLMHZHQR

GMHWHWX aLWDRFX� NULWLaDUD WUHED GD LQWHUHVXMH� SUYHQVWHYQR� GD

OL MH L X NRMRM MH PMHUL RQR XPMHWQLaNR� 7R� VYDNDNR� QH ]QDaL

LVNTXaLYDZH SRWUHEH GD VH RFMHZLYDa GMHOD EDYL L GUXJLP ZHJR�

YLP NRPSRQHQWDPD� NDR ^WR VX� SVLKROR^ND� VRFLROR^ND� SHGD�

JR^ND� XNROLNR LK RQR VDGU©L L XNROLNR VX RQH X IXQNFLML

RVWYDULYDZD HVWHWVNRJ� .ULWLND NZL©HYQRVWL ]D GMHFX ]DVQLYD VH

QD VLQWH]L QDYHGHQLK HOHPHQDWD X GMHOX� LPDMX`L X YLGX GD MH

HVWHWVNR XYLMHN X SUYRP SODQX� 3RVWXSDN YUHGQRYDZD GMHOk QDPL�

MHZHQLK PODGLPD� SRWUHEQR MH VDREUD]LWL SULURGL WLK GMHOk� 7R

SUDNWLaQR ]QDaL GD VH ZLKRYR YUHGQRYDZH UD]OLNXMH SUYHQVWYHQR

SR WRPH ^WR �REXKYDWD RVREHQRVW GHOD L PODGRJ VOX^DRFD�aLWD�

RFD� RGQRVQR WLPH ^WR X]LPD X RE]LU SURFHV ZHJRYH UHFHSFLMH�

YUHGQRVQR RVH`DZH X VPLVOX SULMDWQRVWL� GRSDGDZD� GRaDUDYDZD�

X©LYDZD� XNUDWNR� UD]XPHYDZD GHOD�� LVWLaH 7LKRPLU 3HWURYL`�
�

��

� &LWLUDQR SUHPD� 5HQH 9HOHN L 2VWLQ 9RUHQ� 7HRULMD NZL©HYQRVWL�
1ROLW� %HRJUDG� ����� VWU� ����

� 7LKRPLU 3HWURYL`� 'HWH L NZL©HYQRVW� .ULWLND R VUSVNRM
NZL©HYQRVWL ]D GHFX� /HVNRYDF� ����� VWU� ���



2VQRYQL XVORY NYDOLWHWQRJ YUHGQRYDZD VYDNRJ NZL©HYQRJ

GMHOD� SD L RQRJD NRMH MH SLVDQR ]D GMHFX� MHVWH GD VH NULWLaDU

SUYHQVWYHQR EDYL VDPLP GMHORP D QH QHNLP L]YDQNZL©HYQLP SL�

WDZLPD� $ DNR MH GMHOR HVWHWVND aLZHQLFD� RQGD RQR �X VYRP

LPDJLQDUQRP MH]JUX VDGU©L L NULWHULMXPH YUHGQRYDZD NRMH VDPR

WUHED SUHSR]QDWL L L]GYRMLWL��
�

,DNR NULWLaDU QH PR©H XQDSULMHG RG QHNRJD DXWRULWHWD SUH�

X]HWL NULWHULMXPH YUHGQRYDZD� RG ZHJD VH LSDN RaHNXMH GD GD

RGJRYRUH QD QL] YD©QLK SLWDZD NDR ^WR VX� 'D OL QRYLP GMHORP

SLVDF SURGX©DYD LOL SUHNLGD WUDGLFLRQDOQL VWYDUDODaNL SURVH�

GH" $NR LQDXJXUL^H QRYL PHWRG� NDNR L aLPH WR aLQL" .ROLNR

MH SLVDF RULJLQDODQ X JUD_HZX VYLMHWD XPMHWQLaNRJ GMHOD" 8 NRMRM

PMHUL MH LQRYLUDR SMHVQLaNL MH]LN L NRMLP VUHGVWYLPD" >WD DXWRU

QRYRJ GMHOD SRUXaXMH aLWDRFX L NDNR PX SUHQRVL WX SRUXNX" -H OL

ZHJRYD LGHMD SULKYDWTLYD ]D GLMHWH aLWDRFD VD VWDQRYL^WD PR�

JX`QRVWL ZHJRYRJ UD]XPLMHYDZD" .ROLNR VH SLVDF VYRMLP GMHORP

SULEOL©LR GMHaMHP YL_HZX L GR©LYTDYDZX VYLMHWD L GD OL PX MH

SRVWDR LVWLQVNL VDJRYRUQLN"

0DGD VH RGJRYRUL QD QDYHGHQD SLWDZD aLQH MHGQRVWDYQLP� WX

VH MDYTDMX EURMQH GLOHPH� 1LMH VWYDU VDPR X WRPH ^WR QH SRVWRMH

HJ]DNWQL SRND]DWHTL NDNR GLMHWH aLWDODF SULPD GMHOR QHJR L X

WRPH ^WR VH XNXV L WRJ� NDR L VYDNRJ GUXJRJ aLWDRFD� YUHPHQRP

PLMHZD� ^WR VH ZHJRYD VSRVREQRVW SULKYDWDZD VOR©HQLMLK NZL�

©HYQLK VWUXNWXUD VD UD]YRMHP GUX^WYD VWDOQR SRPMHUD QD YL^H�

^WR NULWLaDU QH PR©H ELWL VLJXUDQ GD GMHFD X EXGX`HP YUHPHQX

QH`H SULKYDWLWL L RQD GMHOD NRMD VX QHNDG VPDWUDQD QHSULPMHUH�

QLP ZLKRYRP X]UDVWX LWG� 'YD aXYHQD URPDQD L] HQJOHVNH NZL©HY�

QRVWL� NRML VX GDQDV X]LPDMX NDR SDUDGLJPD GMHaMH NZL©HYQRVWL

�5RELQ]RQ .UXVR 'DQLMHOD 'HIRD L *XOLYHURYD SXWRYDZD ;RQD�

WDQD 6YLIWD�� X SRaHWNX QLVX ELOL OLWHUDWXUD NRMX VX aLWDOD

GMHFD��

3UL SRNX^DMX GD VH RWYRUL ELOR NDNYD UDVSUDYD R SULURGL

NULWLNH NZL©HYQRVWL ]D GMHFX� VXRaDYDPR VH VD GYD R]ELTQD

SUREOHPD� SUYL MH ^WR WX NZL©HYQRVW QH VWYDUDMX GMHFD QHJR

RGUDVOL TXGL NRML VX VDPR QHNDG �ELOL GMHFD�� D GUXJL ^WR NUL�

WLNX R WRM NZL©HYQRVWL QH SL^X GMHFD L ^WR RQD QLMH QDPLMHZHQD

GMHFL� QHJR RGUDVOLP� ]UHOLP RVREDPD� 7DNR VH GROD]L GR SDUDGRN�

VDOQH VLWXDFLMH GD NULWLND NZL©HYQRVWL ]D GMHFX XRS^WH QH

VOX©L GMHFL QHJR GUXJLPD�

��

� 0LRGUDJ -XUL^HYL`� 'D OL SRVWRML NULWLND GHaMH OLWHUDXUH� X�
7UDJRP GHaMH SHVPH� =PDMHYH GHaMH LJUH L .XOWXUQL FHQWDU� 1RYL
6DG� ����� VWU� ���



1D SDUDGRNV NRML X VYRP SROD]L^WX LPD NULWLND NZL©HYQRVWL

]D GMHFX MR^ SRaHWNRP RVPH GHFHQLMH ;; YLMHND XND]DR MH LVWR�

ULaDU NZL©HYQRVWL 1RYR 9XNRYL`� 2Q VDVYLP RSUDYGDQR XSR]R�

UDYD GD �GR©LYTDM NRML VOX©L NDR SROD]QD WDaND NULWLaNH DQD�

OL]H QHNH NZLJH QDPLMHZHQH GMHFL QLMH GR©LYTDM GMHWHWD �NDR

DXWHQWLaQRJ aLWDRFD�� YH` GR©LYTDM MHGQH RGUDVOH RVREH �NUL�

WLaDUD���
�
ADN L NDG EL NULWLaDU KWLR GD SL^H NULWLNX NRMD EL

ELOD QDPLMHZHQD GMHWHWX� RQ WR QH PR©H� $NR EL VH SUL YUHGQR�

YDZX GMHOD SUHYL^H SULEOL©LR GMHaMHP X]UDVWX L GMHaMHP VKYDWD�

ZX� RQGD EL WDNYD NULWLND ELOD VXYL^H VLPSOLILFLUDQD L RJUD�

QLaHQD L X PHWRGROR^NRP� L X OHNVLaNRP L X VWLOVNRP SRJOHGX�

3RGUD]XPLMHYD VH GD NULWLaDUX GMHOD ]D GMHFX WUHED GD EXGH

EOLVNR GMHaMH VKYDWDZH VYLMHWD L GD JD VD GMHWLZVWYRP YH]XMX SR�

VHEQH VSRQH� MHU EH] WLK SUHWSRVWDYNL WH^NR `H GDWL YDOLGQX

RFMHQX NZLJH QDPLMHZHQH GMHWHWX� ,SDN� NULWLaDU QH WUHED GD

UDaXQD GD `H GMHFD aLWDWL ZHJRYH NULWLaNH WHNVWRYH� aDN L X] VYD

ZHJRYD QDVWRMDZD GD VD ZLPD NRPXQLFLUD UMHaQLNRP NRML RQD

UD]XPLMX� .DG MH ULMHa R UHFHSFLML NULWLaNLK WHNVWRYD NRG GMHFH

aLWDODFD� YH`LQD SURXaDYDODFD GMHaMH NZL©HYQRVWL VDJODVQD MH GD

WH WHNVWRYH QH SL^X ]D GMHFX L GD LK GMHFD QH aLWDMX� $NR NULWLND

NZL©HYQRVWL ]D GMHFX RVWYDUXMH QHNL XWLFDM QD GLMHWH aLWDRFD X

VPLVOX RERJD`LYDZD ZHJRYRJ VD]QDMQRJ YLGRNUXJD L SRGL]DZD HV�

WHWVNRJ QLYRD� RQGD WR RQD aLQL SRVUHGQR X] SRPR` URGLWHTD L

QDVWDYQLND� NRML VH MDYTDMX X XOR]L SUHSRUXaLRFD NZLJH L� HYHQ�

WXDOQR� L WXPDaD ZHQLK XPMHWQLaNLK YULMHGQRVWL�

.ULWLaDU WUHED X GMHOX GD RWNULMH RQR SR aHPX MH RQR HVWHW�

VNL YULMHGQR L GD WR DILUPL^H X VYRMRM RFMHQL� 6YRMX GDURYLWRVW

L VWYDUDODaNL GRPHW RQ `H SRND]DWL WLPH NROLNR MH X VWDZX GD X

QRYRP GMHOX SUHSR]QD L RWNULMH RQR ^WR MH VYMH©H L QHSRQRYTLYR�

MHGQRP ULMHaMX� RQR ^WR MH RULJLQDOQR� 2ULJLQDOQRVW MH MHGQD RG

QDMELWQLMLK NRPSRQHQWL XPMHWQLaNRJ GMHOD SD VH RQD QLNDNR QH

PR©H ]DREL`L X SRVWXSNX YUHGQRYDZD� 8SUNRV aLZHQLFL ^WR VH

RUJLQDOQRVW UD]OLaLWR VKYDWD RG SRMHGLQLK RFMHZLYDaD GMHOD�

LSDN MH VDVYLP VLJXUQR� LVWLaH +HQULN 0DUNMHYLa� GD MH �ZHQ

PLQLPXP XVORY ]D NRQVWLWXLVDZH YUHGQRVWL�� GRN �ZHQ YLVRNL

VWHSHQ WH YUHGQRVWL XYH`DYD��
�

3UL YDORUL]RYDZX GMHOD NULWLaDU QH PR©H LJQRULVDWL XNXV

QRYLK JHQHUDFLMD aLWDODFD� DOL QH VPLMH QL SRGOH`L PRGQLP KL�

��

� 1RYR 9XNRYL`� 2 SULURGL NULWLNH NZL©HYQLK GMHOD ]D GMHFX L
RPODGLQX� .XOWXUQL ©LYRW �%HRJUDG�� ����� EURM ���� VWU� ���

� +HQULN 0DUNMHYLa� 1DXND R NZL©HYQRVWL� 1ROLW� %HRJUDG� �����
VWU� ����



URYLPD� 2Q PRUD LPDWL VOXKD GD X GMHOX SUHSR]QD NUHDWLYQH LQR�

YDFLMH� DOL L GD RWNULMH LVSUD]QD SRPRGQD ©RQJOLUDZD� :HJRY MH

]DGDWDN GD X SULND]X GMHOD LVWDNQH VYH RQR ^WR GRSULQRVL GD VH

RQR GR©LYTDYD NDR XPMHWQLaND FMHOLQD� DOL L GD XND©H QD RQR

^WR MH GLVRQDQWQR L ^WR QDUX^DYD ZHJRYX KDUPRQLaQRVW�

>WR JRG VH RaHNLYDOR RG NULWLaDUD X SRVWXSNX YUHGQRYDZD

NZL©HYQRJ GMHOD� QHPLQRYQR MH UDaXQDWL VD aLZHQLFRP GD MH WDM

VXG VXEMHNWLYDQ� SR^WR MH� SR ULMHaLPD $QDWROD )UDQVD� L NUL�

WLaDU VDPR aRYMHN �NRML SULaD GR©LYTDMH VYRMH GX^H�� ,DNR QH

PR©H L]EMH`L VXEMHNWLYQRVW SUL YUHGQRYDZX GMHOD� NULWLaDU QH EL

VPLR GD EXGH PDOLFLR]DQ L QHGREURQPMHUDQ� 6YDNR NR VH RGOXaL

GD VH EDYL WLP GHOLNDWQLP SRVORP� WUHED GD WH©L GD VYRMRP

RFMHQRP SRPRJQH SLVFX SRGU^NRP ]D RQR ^WR MH X GMHOX NYDOLWH�

WQR L NULWLNRP RQRJD X aHPX SLVDF QLMH XVSLR� 1DUDYQR� NUL�

WLaDU SUL WRPH QH EL VPLR GD ]DERUDYL GD L ZHJRYH RFMHQH aHND

VWURJ L QHSRGPLWTLY VXGLMD � YULMHPH�

.ZL©HYQD NULWLND XRS^WH� GDNOH� L NULWLND NZL©HYQRVWL

]D GMHFX QDMERTH RVWYDUXMH VYRMX IXQNFLMX DNR LPD GREUR RNR GD

]DSD]L SRQX_HQX THSRWX� L]R^WUHQ VOXK GD aXMH QRYH WRQRYH L

YLEUDFLMH X GMHOLPD NRMD GROD]H� SULMHPaLYX GX^X ]D QRYH SRHWVNH

IRUPH L RGPMHUHQX PLVDR ]D YUHGQRYDZH RQRJD ^WR GRQRVL VDYUH�

PHQD NZL©HYQD SURGXNFLMD�

3RMDP UHFHSFLMH

7HUPLQ UHFHSFLMD SRWLaH RG ODWLQVNH ULMHaL UHFHSWLR� ^WR

]QDaL SULPDZH� SULKYDWDZH� .DG MH X SLWDZX UHFHSFLMD NRMH VH

RGQRVL QD NZL©HYQR GMHOR� RQGD VH SRG WLP SRMPRP SRGUD]XPLMHYD

�SULPDZH L LVWRULMD GHORYDZD QHNRJ WHNVWD� QHNRJ DXWRUD LOL

QHNRJ VWUXMDZD X NZL©HYQRVWL QD aLWDRFD� QD GUX^WYHQX� LVWR�

ULMVNX LOL SR X]UDVWX RGUH_HQX JUXSX aLWDODFD� aLWDODaNH SXEOL�

NH X ]HPTL LOL YDQ ZH ������ QDYRGL VH X 5HaQLNX NZL©HYQLK

WHUPLQD�
�

5HFHSFLMD MH SUHGPHW UHODWLYQR PODGH WHRULMVNH GLVFLSOLQH

� (VWHWLNH UHFHSFLMH NRMD DQDOL]LUD SUHGXVORYH NRML VX ELWQL ]D

aLWDRaHY GR©LYTDM GMHOD� L]UD©HQ NUR] ZHJRY YLGRNUXJ RaHNLYD�

ZD� 8] WR NTXaQR SLWDZH� HVWHWLND UHFHSFLMH UD]PDWUD L GUXJD

SLWDZD NDR ^WR VX� HOHPHQWL X NZL©HYQRP GMHOX NRML VX SRVHEQR

SRJRGQL ]D UHFHSFLMX� XSRUH_LYDZH UHFHSFLMH GMHOD VD DXWRURYLP

LQWHQFLMDPD� SR^WR VH X PQRJR VOXaDMHYD UD]OLNXMH DXWRURYD QDP�

MHUD RG aLWDRaHYRJ VKYDWDZD GMHOD� UHNRQVWUXNFLMD LVWRULMH GMHOR�

��

� 5HaQLN NZL©HYQLK WHUPLQD� 1ROLW� %HRJUDG� ����� VWU� ����



YDZD QHNRJ WHNVWD QD aLWDRFH V RE]LURP QD NROHEDZD XVORYTHQD

SURPMHQRP XNXVD X GLMDKURQLMVNRP VOLMHGX LWG�

3LWDZHP UHFHSFLMH NZL©HYQRJ GMHOD QDMYL^H VX VH EDYLOH
IHQRPHQRORJLMD L KHUPHQHXWLND� NRMH LQVLVWLUDMX QD YMH^WLQL

UD]XPLMHYDZD L WXPDaHZD WHNVWD� 8 VHGPRM L RVPRM GHFHQLML ;;

YLMHND SRMDYLR VH YH`L EURM UDGRYD X NRMLPD VH UD]PDWUD XORJD

aLWDRFD X NRQNUHWL]DFLML NZL©HYQRJ GMHOD� 1DMNRPSOHWQLMH L QDM�
VHULR]QLMH VH HVWHWLNRP UHFHSFLMH EDYLR ZHPDaNL URPDQLVW� +DQV

5REHUW -DXV X SR]QDWRP GMHOX (VWHWLND UHFHSFLMH� :HJRYD JOH�

GL^WD QD UHFHSFLMX VYRMLP UDGRYLPD SRGXSUOL VX 9ROIJDQJ ,]HU

L QHNL GUXJL QDXaQLFL NRML VX� ]DMHGQR VD -DXVRP� UDGLOL QD 8QL�

YHU]LWHWX X ZHPDaNRP JUDGX .RQVWDQFX� SD MH WD RULMHQWDFLMD X

WHRULML NZL©HYQRVWL QD]YDQD MR^ L ^NRORP L] .RQVWDQFD�

,VWRULaDU NZL©HYQRVWL 0DQIUHG 1DXPDQ UHODFLMX DXWRU�

GMHOR�aLWDODF YLGL NDR VLVWHP RGQRVD D UHFHSFLMX RGUH_XMH NDR

�SURFHV X NRMHP aLWDODF VWXSD X L]YHVWDQ RGQRV SUHPD MHGQRP

VSHFLILaQRP SUHGPHWX �NZL©HYQRPH GHOX�� NRML MH DXWRU VWYRULR

X MHGQRP VSHFLILaQRP SURFHVX �VWYDUODaNRP SURFHVX� L NRML MH
SUR^DR NUR] VIHUH LVWRULMVNR�GUX^WYHQH FLUNXODFLMH SUH QHJR

^WR MH VWLJDR X UXNH aLWDODFD��
�
5D]PDWUDMX`L RGQRV L]PH_X aLWD�

RFD L GMHOD� 1DXPDQ LVWLaH GD MH WR� X VWYDUL� RGQRV YUHGQRYDZD

NRMH aLWDODF XVSRVWDYTD SUHPD GMHOX X SURFHVX aLWDZD �SRGYX�

NDR � &� 5���

2EUD`DZH SD©ZH QD aLWDRFD

,DNR MH RS^WHSR]QDWR GD VH NZLJH SL^X GD EL LK QHNR aLWDR�
X SUR^OLP HSRKDPD SRVWXSDN WXPDaHZD L YUHGQRYDZD NZL©HYQRJ
GMHOD SRGUD]XPLMHYDR MH� SUYHQVWYHQR� EDYTHZH SLVFHP L ZHJRYLP
GMHORP� 3R]LWLYL]DP MH X VUHGL^WH LQWHUHVRYDZD VWDYTDR SLVFD
VPDWUDMX`L GD VH NZL©HYR GMHOR QH PR©H NYDOLWHWQR YUHGQRYDWL
EH] SR]QDYDZD QDPMHUD ZHJRYRJ DXWRUD� 8 YH]L VD WDNYLP WUHWPD�
QRP aLWDRFD� ZHPDaNL LVWRULaDU L WHRUHWLaDU NZL©HYQRVWL
+DQV 5REHUW -DXV ND©H� �,VWRULMD NZL©HYQRVWL L XPHWQRVWL
XRS^WH L VXYL^H GXJR MH ELOD LVWRULMD DXWRUD L GHOD� 2QD MH
SRWLVNLYDOD LOL SUH`XWNLYDOD VYRMX ªWUH`X VWDQLFXª� aLWDRFD�
VOX^DRFD LOL SRVPDWUDaD� 2 ZHQRM LVWRULMVNRM IXQNFLML UHWNR VH
JRYRULOR� PD NROLNR QHRSKRGQD RQD RGXYHN ELOD��

��

��

� 0DQIUHG 1DXPDQ� .ZL©HYQRVW L SUREOHPL ZHQH UHFHSFLMH� X NZL]L�
7HRULMD UHFHSFLMH X QDXFL R NZL©HYQRVWL �SULUHGLOD 'X^DQND
0DULFNL�� 1ROLW� %HRJUDG� ����� VWU� ����
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-DXV LVWLaH GD MH VDGD SRWSXQR MDVQR GD NZL©HYQRVW ELYD

NRQNUHWL]RYDQD L UHDOL]RYDQD WHN ]DKYDTXMX`L SRVUHGXMX`HP LV�

NXVWYX RQLK NRML aLWDMX NZL©HYQR GMHOR� 2Q MH SUYL YUOR R]ELTQR

SRVWDYLR SLWDZH RGQRVD L]PH_X SLVFD L aLWDRFD� HNRQRPVNLP

UMHaQLNRP UHaHQR� L]PH_X NZL©HYQRJ GMHOD NDR SL^aHYRJ SURL]�

YRGD L aLWDRFD NDR NRQ]XPHQWD WRJ SURL]YRGD L SRNX^DR RGJRYR�

ULWL QD SLWDZH NDNYD MH XORJD aLWDRFD X RWNULYDZX YULMHGQRVWL

GMHOD� 2Q MH� WDNR_H� GHFLGLUDQR ]DKWLMHYDR GD NZL©HYQD LVWRULMD�

NRMD MH X UDQLMLP HSRKDPD ELOD LVNTXaLYR �LVWRULMD SURGXNFLMH��

SRVWDQH �LVWRULMD UHFHSFLMH�� XNROLNR ©HOL ELWL FMHORYLWD

NZL©HYQD LVWRULMD�

6YRMX WH]X R SURPMHQL WH©L^WD LQWHUHVRYDZD L R VWYDUDZX

MHGQH QRYH WUDGLFLMH -DXV QDVODZD QD PL^THZD UXVNLK IRUPDOLVWD�

]DWLP SUHGVWDYQLND QRYH NULWLNH� WH IHQRPHQRORJLMH L VWUXNWX�

UDOL]PD NRML VX� VD VYRP R]ELTQR^`X� UD]PDWUDOL VDPR NZL©HYQR

GMHOR L RGUHGLOL JD NDR JODYQL aLQLODF X WURXJOX SLVDF�GMHOR�

�aLWDODF� 9DTD� PH_XWLP� LVWD`L GD GDYDZH SULPDWD NZL©HYQRP

GMHOX QH VPLMH YRGLWL SRWFMHZLYDZX SLVFD L aLWDRFD� %H] aLWDOD�

FD NZL©HYQRVW NDR JUDQD XPMHWQRVWL QH EL QL PRJOD SRVWRMDWL�

-DXV MH VPDWUDR GD MH YUOR YD©QR XVWDQRYLWL QDaLQ QD NRML

VH NZL©HYQRVW VKYDWD L SULKYDWD RG RQLK NRMLPD MH RQD QDPLMH�

ZHQD� 2Q MH GDTH UD]UDGLR WH]X NRMX MH IRUPXOLVDR SULVWDOLFD

IHQRPHQROR^NRJ SRNUHWD� 5RPDQ ,QJDUGHQ� ,QJDUGHQ MH NZL©HY�

QR GMHOR GHWHUPLQLVDR NDR ^HPDWVNX WYRUHYLQX NRMD VDGU©L PMHV�

WD QHRGUH_HQRVWL� NRMD aLWDODF NRQNUHWL]XMH L GD MH WHN aLWDRaHYD

NRQNUHWL]DFLMD RQR ^WR QD]LYDPR NZL©HYQLP GMHORP� 8 YH]L VD

WDNR GHILQLVDQRP XORJRP aLWDRFD X RGQRVX QD NZL©HYQR GMHOR�

0LOLYRM 6RODU QDSRPLZH GD aLWDODF YL^H QLMH �SDVLYQL SURPD�

WUDa NZL©HYQRJ GMHOD NDR ªHVWHWVNRJ REMHNWDª X NRMHP EL X©LYDR�

QHJR ZHJRYD XORJD SRVWDMH L]X]HWQR YD©QD� JRWRYR EL VH PRJOR

UH`L� RQ QD WHPHTX QLNDG GR NUDMD NRQNUHWQLK L ]DYU^HQLK RSLVD�

QDJRYMH^WDMD� QDFUWD L VXJHVWLMD� NRMH PX GMHOR VDPR SUHGOD©H�

RVWYDUXMH VPLVOHQX FMHORYLWX WYRUHYLQX NRMD L MHVW NZL©HYQR

GMHOR��
��

7DNR VH aLWDODF X GMHOR XNTXaXMH NDR QHNR NR JD GRSXZDYD

L SRQRYR VWYDUD� SD ]D ZHJD ELYD YUOR YD©QR RQR ^WR RQ RG GMHOD

RaHNXMH LOL� SDN� RQR ^WR MH ]D ZHJD X GMHOX QHRaHNRYDQR� 6RODU

QDSRPLZH GD LSDN RQR ^WR aLWDODF X GMHOX QH RaHNXMH� WR MHVW

RQR ^WR VH X ZHPX MDYTD NDR QRYR� PRUD ELWL X JUDQLFDPD

aLWDRaHYRJ UD]XPLMHYDZD L SULKYDWDZD� -HU� DNR aLWDODF GMHOR QH

��

�� 0LOLYRM 6RODU� 7HRULMD NZL©HYQRVWL� >NROVND NZLJD� =DJUHE� �����
VWU� ����



UD]XPLMH� RQ QH`H PR`L QL GD JD NRQNUHWL]XMH� D WR ]QDaL GD RQR

]D ZHJD L QH SRVWRML NDR XPMHWQLaND WYRUHYLQD�

+DQV 5REHUW -DXV X VIHUL UHFHSFLMH XVWDQRYTXMH QRYL SRMDP

� KRUL]RQW RaHNLYDZD� NRMLP ©HOL SRND]DWL RELP PRJX`HJ UD]X�

PLMHYDZD NZL©HYQRVWL� ALWDODF RG QRYRJ GMHOD RaHNXMH RGUH_HQ

VWHSHQ L]QHQD_HZD� DOL VDPR GR JUDQLFH NRMD QH VPLMH ELWL SRP�

MHUHQD GR QHUD]XPLMHYDZD GMHOD� MHU VH RQGD JXEL VYDND YH]D L]PH_X

SLVFD L aLWDRFD� 7HRULMD UHFHSFLMH XWYU_XMH GD QD UHODFLML QRYR

GMHOR � YLGRNUXJ aLWDRaHYRJ RaHNLYDZD XYLMHN SRVWRML QHND JUD�

QLFD� 7D JUDQLFD MH X QHNLP NZL©HYQLP HSRKDPD VWURJR RPH_HQD�

NDR QD SULPMHU X NODVLFL]PX� D X QHNLP YUOR ^LURND L QHR�

GUH_HQD NDR X RYRP YUHPHQX� 6RODU VPDWUD GD WD JUDQLFD PRUD

XYLMHN SRVWRMDWL L GD QL X YUHPHQX X NRPH PL ©LYLPR QH PR©H

VH SUHWSRVWDYLWL GD `H aLWDRFL VYH SULKYDWLWL NDR NZL©HYQRVW�

3UREOHPL UHFHSFLMH NZL©HYQLK GMHOD QDPLMHZHQLK
GMHFL aLWDRFLPD

.DG MH X SLWDZX UHFHSFLMD GMHOD QHPLMHZHQLK GMHFL� RQD L

GDTH SRaLYD PQRJR YL^H QD SDX^DOQLP RFMHQDPD RGUDVOLK RVRED

QHJROL QD VWYDUQLP GR©LYTDMLPD GMHOD GMHFH aLWDODFD� 8 WRP

SRJOHGX� aLQL VH� GD VH QL^WD ELWQR QH PR©H SURPLMHQLWL� ADN L

NDG EL VH SUHGX]HOD HJ]DNWQD LVWUD©LYDZD V FLTHP GD VH VD]QD

NDNR GLMHWH GR©LYTDYD SURaLWDQR� YUOR WH^NR EL VH PRJDR

VDaLQLWL UHSHUH]HQWDWLYDQ X]RUDN LVSLWDQLND V RE]LURP QD VRFL�

MDOQH� SVLKROR^NH� SROQH� X]UDVQH L GUXJH UD]OLNH PH_X aLWDRFL�

PD� 2VLP WRJD� YUOR R]ELTDQ SUREOHP SUHGVWDYTD L]ERU GMHOD QD

NRMLPD EL VH LVWDU©LYDOD UHFHSFLMD� 8 SUDYRM L]GDYDaNRM SRSODYL

WH^NR MH SRX]GDQR XWYUGLWL NRMD EL GMHOD NRMD VX SLVDQD ]D GMHFX

GDOD QDMSRX]GDQLMX VOLNX R UHFHSFLML NRMD VH WHPHTL QD UD]XPL�

MHYDZX L YUHGQRYDZX� 5HFHSFLMD VH PR©H LVWUD©LYDWL VDPR QD

XPMHWQLaNL YULMHGQLP GMHOLPD� D ]D RFMHQX YULMHGQRVWL GMHOD QH�

RSKRGQR MH YULMHPH� 'RN NULWLND XVWDQRYL GD MH QHNR GMHOR LVWLQ�

VND YULMHGQRVW L RGOXaL GD JD XNTXaL X ^NROVNL SURJUDP� aLWDRFL

VX VYRMX SD©ZX YH` XVPMHULOL SUHPD GUXJLP� QRYLP GMHOLPD� 7R�

LSDN� QH ]QDaL GD HJ]DNWQD LVSLWLYDZD UHFHSFLMH QH WUHED SURYR�

GLWL� SR^WR RQD� L SUHG VYLK XVORYTHQRVWL L RJUDQLaHZD� PRJX

ELWL ]QDaDMDQ NRUHNWLY VD]QDZD R UHFHSFLML RGUH_HQRJ GMHOD NRG

PODGLK aLWDODFD�

3UL SURYR_HZX ELOR NDNYRJ LVWUD©LYDZD UHFHSFLMH NZL©HY�

QLK GMHOD� WUHED LPDWL X YLGX L aLZHQLFX GD aLWDODF� PD NRJ

X]UDVWD ELR� QLMH MHGLQL VXEMHNW NRML VXGL R GMHOX L GD ZHJRY VXG

QLMH QHaLP XQDSULMHG XVORYTHQ� 1DMaH^`H MH ZHJRYD UHFHSFLMD

EDU GLMHORP GLULJRYDQD� 3ULMH QHJR ^WR aLWDODF SULVWXSL aLWD�

��



ZX� RGQRVQR YUHGQRYDZX NZL©HYQRJ GMHOD� RQ MH RG YL^H VXEMHNDWD

PRJDR GRELWL LQIRUPDFLMH R GMHOX NRMH `H XWLFDWL QD ZHJRYX

UHFHSFLMX� 8 VWYDUDZX SUHWKRGQRJ VXGD R GMHOX XaHVWYXMX� L]GD�

YDaNH NX`H� NZL©HYQL NULWLaDUL� NZL©DUH� ELEOLRWHNH� NZL©HY�
QD UHNODPD� QDVWDYD NZL©HYQRVWL X ^NROL� aDN L SUHSRUXNH aLWD�

ODFD LVWRJ LOL SULEOL©QRJ X]UDVWD� 'LMHWH aLWDODF MH X SULOLFL

GD L] PQR^WYD GMHOD RGDEHUH RQR NRMH MH YH` QHNR SURaLWDR�

RFLMHQLR� UHNODPLUDR L QD QHNL QDaLQ SUHSRUXaLR�

.RG POD_LK aLWDODFD QD UHFHSFLMX GMHOD PRJX ]QDWQR XWLFDWL

L QHNL IDNWRUL NRML QLVX X YH]L VD VDGU©DMHP NZLJH� ZHQD RSUHPD

�NRULFH� LOXVWUDFLMH� NYDOLWHW SDSLUD L FUWH©D�� PL^THZD UH�
FHQ]HQDWD GDWR QD NRULFDPD NZLJH� QDYR_HZH ]DQLPTLYLK SRGDWD�

ND L] SL^aHYH ELRJUDILMH� LVWLFDZH QDJUDGD NRMH MH SLVDF GRELR

]D WR LOL ]D GUXJD VYRMD GMHOD L VOLaQR�

8 aLQLRFH NRML SRVUHGQR XWLaX QD UHFHSFLMX GMHOD SLVDQLK

]D GMHFX XNTXaXMX VH GDQDV L PHGLML � UDGLR� WHOHYL]LMD� LQWHUQHW�

WDNR GD SLWDZH UHFHSFLMH SRVWDMH MR^ VOR©HQLMH� .DNR L NROLNR

QD aLWDRFD XWLaX PRGHUQD VUHGVWYD NRPXQLNDFLMH X SURFHVX UH�
FHSFLMH GMHOD JRWRYR MH SRWSXQR QHLVWUD©HQR� WDNR GD WR RWYDUD

PRJX`QRVW ]D L]UDGX L UHDOL]DFLMX EURMQLK LVWUD©LYDaNLK SUR�

MHNDWD�

8PMHVWR ]DNTXaND

8 RYRP UDGX YUHGQRYDZH L UHFHSFLMD NZL©HYQLK GMHOD UD]PD�

WUDQL VX EH] SRVHEQRJ QDJOD^DYDZD UD]OLND L]PH_X GMHOD ]D RGUD�

VOH L GMHOD ]D GMHFX" 5D]ORJ WDNYRP SULVWXSX MH ^WR X SRJOHGX

SULPMHQH PHWRGROR^NLK SRVWXSDND UD]OLNH L QHPD� , MHGQD L
GUXJD NULWLND EDYH VH SUYHQVWYHQR HVWHWVNLP SLWDZLPD� D DNR MH

GMHOR NRMH MH SLVDQR ]D GMHFX HVWHWVND aLZHQLFD� RQGD RQR SRGOL�

MH©H LVWLP WHRULMVNLP L PHWRGROR^NLP SULQFLSLPD NRMLPD L

GMHOR ]D RGUDVOH�

,QWHUHVRYDZH NRMH VX WHRUHWLaDUL SRND]DOL ]D XORJX aLWD�

RFD X SRVWXSNX YUHGQRYDZD NZL©HYQRJ GMHOD GDOR MH RGJRYRUH QD

QL] SLWDZD LDNR MR^ QLMH VWYRUHQ FMHORYLW PHWRGROR^NL VLVWHP
NRMLP EL VH YUHGQRYDZH L UHFHSFLMD SUHFL]QLMH GHILQLVDOL� 1RYH

NZL©HYQH RULMHQWDFLMH� NDR ^WR VX SRVWVWUXNWXUDOL]DP L SRVWPR�

GHUQL]DP� QDVWDYTDMX GD L]XaDYDMX SUREOHP UHFHSFLMH L GD GHIL�

QL^X QH PDOX XORJX aLWDRFD X SURFHVX YUHGQRYDZD NZL©HYQRJ

GMHOD�

=D RQH NRML VWUXaQR RVSRVRETDYDMX EXGX`H SURIHVRUH UD]UH�

GQH QDVWDYH YUOR MH YD©QR GD SRVMHGXMX ^WR SRX]GDQLMH ]QDZH R
WRPH NDNR VDYUHPHQR GLMHWH SULPD NZL©HYQR GMHOR� NROLNR RQR X

RYRP YUHPHQX� NDGD SRVWRMH L GUXJL SULYODaQLML L]YRUL ]QDZD�
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]QDaL ]D ZHJRYR GXKRYQR IRUPLUDZH L NDNDY MH RGQRV GMHWHWD

aLWDRFD SUHPD NZL©HYQRP GMHOX NDR HVWHWVNRM aLZHQLFL� 9DOLG�

QLMD� HJ]DNWQLMD L SRX]GDQLMD VD]QDZD R WRPH YMHURYDWQR EL ]QDWQR

SURPLMHQLOD VDGU©DMH aLWDQNL ]D RVQRYQX ^NROX� D SRJRWRYR
RELP L VSLVNRYH GRPD`H L ^NROVNH OHNWLUH�

,]XaDYDZH SUREOHPD YUHGQRYDZD L UHFHSFLMH NZL©HYQLK GMH�

OD ]D GMHFX WUHEDOR EL GD SRVOX©L L WRM SUDNWLaQRM VYUVL�

/,7(5$785$

�� 9HOHN� 5HQH L 9RUHQ� 2VWLQ� 7HRULMD NZL©HYQRVWL� 1ROLW�

%HRJUDG� �����

�� 9XNRYL`� 1RYR� 2 SULURGL NULWLNH NZL©HYQLK GMHOD ]D

GMHFX L RPODGLQX� .XOWXUQL ©LYRW �%HRJUDG�� ����� EURM ����

�� -DXV� +DQV 5REHUW� (VWHWLND UHFHSFLMH� 1ROLW� %HRJUDG�

�����

�� -XUL^HYL`� 0LRGUDJ� 'D OL SRVWRML NULWLND GHaMH OLWH�

UDWXUH� X� 7UDJRP GHaMH SHVPH� =PDMHYH GHaMH LJUH L .XOWXUQL

FHQWDU� 1RYL 6DG� �����

�� 0DUMDQRYL`� 9RMD� .ZL©HYQRVW ]D GHFX L PODGH� NZLJD ,�

9L^D ^NROD ]D REUD]RYDZH YDVSLWDaD %HRJUDG� �����

�� 0DUNMHYLa� +HQULN� 1DXND R NZL©HYQRVWL� 1ROLW� %HR�

JUDG� �����

�� 1DXPDQ� 0DQIUHG� .ZL©HYQRVW L SUREOHPL ZHQH UHFHSFL�

MH� X NZL]L� 7HRULMD UHFHSFLMH X QDXFL R NZL©HYQRVWL �SULUHGLOD

'X^DQND 0DULFNL�� 1ROLW� %HRJUDG� �����

�� 3HWURYL`� 6YHWR]DU� 3ULURGD NULWLNH� /LEHU� =DJUHE�

�����

�� 3HWURYL`� 7LKRPLU� 'HWH L NZL©HYQRVW� .ULWLND R

VUSVNRM NZL©HYQRVWL ]D GHFX� /HVNRYDF� �����

��� 5HaQLN NZL©HYQLK WHUPLQD� 1ROLW� %HRJUDG� �����

��� 6RODU� 0LOLYRM� 7HRULMD NZL©HYQRVWL� >NROVND NZLJD�

=DJUHE� �����

��
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�HGPR GLMHWH $QLQR L 9XNRYR� RaHYD TXELPLFD �PRMD 0LQ�

ND�� 9LOKHOPLQD 0LQD 9XNRPDQRYL`�.DUD[L` ������������

XOD]L X NUXJ PDOREURMQLK XaHQLK 6USNLZD ;,; VWRTH`D �SMHVQL�

NLZD 0LOLFD 6WRMDGLQRYL` 6USNLZD� VOLNDUND .DWDULQD ,YDQR�
YL` L NRMD MR^"� NRMH VX ©LYMHOH L VWYDUDOH QD SRQRV URGX VYRPH�

3ROLJORWD� SMHVQLN� VOLNDU� XaHQLFD NODYLUD *XVWDYD *URVPDQD�

SUHYRGLODF NRML MH �NULYDF� ]D SUHPLMHUQR SRMDYTLYDZH �SURVWR�

QDURGQLK� SULSRYLMHGDND L SRVORYLFD QD ZHPDaNRP� RQLPD NRMLPD

`H VH GLYLWL HYURSVNL XPRYL� L]PH_X LQLK L GXKRYQD JURPDGD

NDNDY MH ELR *HWH�

1DYU^LOR VH� QHGDYQR� ��� JRGLQD RG ZHQRJ UR_HZD �3HWURY�
GDQ� ������ .ROLNR QDP MH ]QDQR� JRGL^ZLFD MH RELTH©HQD� YHRPD

VNURPQR� VDPR X SRUWL FUNYH X YDUR^LFL 6DYLQDF SRG 5XGQLNRP

�6UELMD�� &UNYD MH ]DGX©ELQD NZD]D 0LOR^D� XMHGQR MH SRURGLaQD

ERJRPRTD SRURGLFH 9XNRPDQRYL` L] NRMH MH NQHJLZD 4XELFD� WHW�

ND 0LQLQRJ PX©D $OHNVH� 8 FUNYL VX� RG ����� JRGLQH� SRG PHU�

PHURP� ]HPQL RVWDFL 0LQLQL� $OHNVLQL L ZLKRYRJ MHGLQFD� SUH�

UDQR XSRNRMHQRJ -DQND� 7UHED OL GD VH ���� UR_HQGDQ QD^H %HaOLM�

NH ]DYU^L VDPR QD SDUDVWRVX X VDYLQDaNRP KUDPX� L]OR©EL XaHV�
QLND /LNRYQH NRORQLMH �0LQD .DUD[L`�� VWLKRYLPD QHNROLFLQH

SMHVQLND L aLWDZX NUDWNRJ SRGVMH`DZD QD XPMHWQLFX � VYH X ORNDO�

QRP UDPX" 2GJRYRU MH� YMHUXMHPR� X UHFLPD NRML VOLMHGH�

3UYD ]ELUND QD^LK QDURGQLK SMHVDPD� SUYD 3LVPHQLFD �JUD�

PDWLND� L SUYL 5MHaQLN VX 9XNRYR GMHOR� 2VQLYDa MH HWQRJUDIVNH

QDXNH X QDV� MH]LaNL UHIRUPDWRU L KURQLaDU XVWDQLaNRJ YUHPHQD�

$OL� QLMH PDOR 9XNRYR GMHOR QL 0LQD� 2Q MH XaLQLR VYH GD PX

N`L VWHNQH VYHVWUDQR L YULMHGQR REUD]RYDZH� )LORORJ L GU©DYQLN

4XERPLU 6WRMDQRYL` `H ]DELTH©LWL GD MH �FHOR 0LQLQR REUD]R�

YDZH ELOR ]D YHOLNX JRVSR_X� D QH ]D RELaQX JUD_DQVNX GRPD`LFX��

=QDPR OL LNRJD RG GDQD^ZLK HUXGLWD NRML MH� LVWRYUHPHQR� SMHV�
QLN� VOLNDU� SUHYRGLODF �0LQD MH JRYRULOD VUSVNL� ZHPDaNL�

IUDQFXVNL� LWDOLMDQVNL� HQJOHVNL� VOX©LOD VH UXVNLP�� D X] VYH

WR� MR^ VYLUDOD L NODYLU" 6YH MH WR �PRMD 0LQND� ]QDOD L SRND�

��



]LYDOD QD YHaHULPD X �NZL©HYQRP VDORQX� RaHYD GRPD X SUHG�

JUD_X /DQG^WUDVH� QD EDORYLPD L EHVMHGDPD� ,� ]D^WR QH UH`L�

RVYDMDOD PX^ND VUFD � L R WRPH `HPR RYGH�

'U©LPR GD MH QDMYUHGQLML 0LQLQ WDOHQDW LVSRTHQ X SUH�

YR_HZX� 1D^H QDURGQH SMHVPH� NRMH MH SUHYHOD QD ZHPDaNL� SRND�

]DOD MH SMHVQLNX /XGYLJX $XJXVWX )UDQNOX� RQ LK MH PHWULaNL

GRWMHUDR L REMDYLR� ����� JRGLQH� SRG LPHQRP *XVOH� 1H VOXaDMQR

� YLGH`HPR WR YH` � VD SRVYHWRP 0LQL� 8 %HUOLQX `H� SRWRP

������� L]L`L SUHYRG VUSVNLK QDURGQLK SULSRYLMHGDND L SRVORYLFD�

3UHGJRYRU MH QDSLVDR -DNRE *ULP� 9XN MH X WRPH SRPDJDR� SLVDR

/HRSROGX 5DQNHX L *ULPX� VODR LP 0LQLQH SUHYRGH� X] RSDVNX GD
VH RQD �WUXGLOD GD GRVORYQL L MHGQRVWDYQL QDURGQL QDaLQ

L]UD©DYDZD SUHYHGH QD THPDaNL MH]LN YMHUQR� EH] WX_LK XNUDVD�

DOL VH X ZRM MDYTD VWUDK � YHOL 9XN � GD MH X WRPH RWL^OD SUHGD�

OHNR� MHU MH VYMHVQD PQRJLK QHGRVWDWDND X SRJOHGX VWLOD L JLSNRVWL

X RGQRVX QD TXSNL MH]LN ZHPDaNLK EDMNL�� *ULP X SUHGJRYRUX

SR]GUDYTD �GREURGR^OL SUHYRG 0LQH .DUD[L`��

8aLWHTL VOLNDUVNH YMH^WLQH ELOL VX MRM -RVLI )DMIHU L

)ULGULK >LOKHU� NDR L GUXJL VOLNDUL NRML VX ELOL aHVWL JRVWL

9XNRYRJ GRPD� 3RVMHWH *DOHULMDPD X 'UH]GHQX� 0LODQX� 9HQHFLML

L %HUOLQX XREOLaDYDMX ZHQX SDOHWX� XEU]DYDMX XPMHWQLaNR ]UHZH�

6WYRULOD MH RNR �� VOLND X XTX �VDaXYDQR GYDGHVHWDN�� VOLNDOD
LNRQH� RVWDOR MH QH^WR L 0LQLQLK FUWH©D� 5DQH VOLNH �$XWRSRU�

WUHW� 3RUWUHW EUDWD 'LPLWULMD� FUWH© 6LPH 0LOXWLQRYL`D

6DUDMOLMH� VX X GXKX NODVLFL]PD� GUXJD ID]D �&UQRJRUVNL YRMYRGD�

6WDUDF GXJH NRVH� %R^ZDN VD ELMHORP aDOPRP� *ODYD VWDURJ

aRYMHND� *UaNL GHOLMD� 'MHYRMaLFD VD FUYHQRP PDUDPRP� VX X YRGD�

PD URPDQWL]PD� $ 'MHYRMND VD YLQRYRP OR]RP MH MHGDQ RG THS^LK

©HQVNLK SRUWUHWD X VUSVNRP URPDQWL]PX� VWYRUHQ SRG SULPMHWQLP

XWLFDMHP XaLWHTD >LOKHUD�

6WLKRYDOD MH MR^ NDR SHWQDHVWRJRGL^ZD GMHYRMaLFD� DOL

QH`HPR VH� YDTGD� RJULMH^LWL DNR MH NDR SRHWHVX RYGMH QH VWDYLPR

YLVRNR� 8 VUSVNRP URPDQWL]PX VX� WDGD� JODYQX ULMHa YRGLOD MDaD
SHUD� 9LOKHOPLQD MH SLVDOD SULJRGQH� GLGDNWLaNH ��#HOL^ OL

ELWL VUHWDQ� QH YMHUXM RQGD VYDNRM OLMHSRM ULMHaL��� SRPDOR QDLYQH

YHUVH� -DYTDOL VX MRM VH X RNUX©HZX VYRMLK RER©DYDODFD� 0R©GD

MH RG ZHQLK SMHVDPD� NDR VYMHGRN DWPRVIHUH� YUHGQLML 6SRPHQDU

NRML MRM MH SRNORQLR MHGDQ RG 9XNRYLK SULMDWHTD �)ORU ,YDQRYLa

2JZHY�� QD %DGZH YHaH ����� �-D ]DUHGDK GD PL VYDNL RG JRVWLMX

^WR X Z XSL^H� SD GR_RK L QD %UDQND� 'RN VH RNUHQXK� D %UDQNR

YH` QDSLVDR� �3HYDP GDZX� SHYDP QR`X� � 3HYDP� VHOH� ^WR JRG
KR`X���ª %UDQNX MH WUHEDOR VDPR MHGDQ WUHQ�� , 0LQD VH XSLVLYDOD

X SRNORZHQX VYH^aLFX� SD WDNR� �� DYJXVWD ����� XSLVXMH� �3ULMD�

WHTVWYR L QDGD VX ]DMHGQR� NDR VYMHWORVW L WRSORWD NRML OLMHaH L

��



QDMGXETH UDQH L SUX©DMX VYRMH ]UHOH SORGRYH SXWQLNX� VWUSTLYRP

L PXGURP� NRML QD VYRMRM ©LYRWQRM VWD]L SRG ZLKRYLP ]UDFLPD VH

VXQaD�� 6SRPHQDU MH NRYaH©L` 0LQLQH LQWLPH� XMHGQR L GRSDGTL�

YR VNURYL^WH RVMH`DZD EURMQLK XSLVQLND�

'D QH ]DERUDYLPR QD MR^ MHGQR 0LQLQR SLVDQLMH � SXWRSLV

%LTH^NH V SXWD SR ]DSDGQRM 6UELML ����� 3XWRYDOD MH X GUX^WYX

VD ,UNLZRP .DU� SUHYRGLRFHP 5DQNHRYH 6USVNH UHYROXFLMH� ,]

3UZDYRUD PDaYDQVNRJ QDP MH� L]PH_X RVWDORJ� VDaXYDOD VOLNX VH�

RVNH ]DGUXJH VD VUHGLQH ;,; VWROH`D� �'RN VX QDP RQL VSUHPDOL

UXaDN� PL LPDGRVPR GRVWD YUHPHQD GD UD]JOHGDPR SURVWUDQ GYRU

�DYOLMD� X NRMHP MH ELOR QHNDNYLK RVDP LOL GHVHW NX`LFD SR�

JUD_HQR� 8 VYDNRM RG WLK NX`LFD �YDMDWL� VWDQXMH SR MHGDQ EUDaQL

SDU MHU X 6UELML MH RELaDM GD VLQ� NDG VH R©HQL� RVWDMH X NX`L

RaHYRM� 3D NDG VH GHVL GD X NX`L LPD YL^H VLQRYD� RQGD VYDNL RG

ZLK VD VYRMRP ©HQRP LPD VYRM YDMDW ����� X ZHPX LPD VDPR MHGQD
RGDMD� D X RYRM SRVWHTD aLQL VDY QDPH^WDM��

.DNR MH QDRNR L]JOHGDOD 0LQD .DUD[L`" 6OX©EHQLN ]HPXQ�

VNRJ .RQWXPDFD MH� YDTGD� X SXWQRM LVSUDYL� RVWDYLR SUYL RSLV�

VPH_H NRVH� VPH_LK RaLMX� VPH_LK REUYD� SXQRJ OLFD� ZHPDaNL

RGMHYHQD� ,PDOD MH� WDGD� WUL JRGLQH� .DVQLMH� EURMQL ZHQL VD�

YUHPHQLFL VX RVWDYLOL SRGDWNH R ZHQRP L]JOHGX� 8SDGTLYD FUQND

�-� .RSLWDU MX MH QD]LYDR &LJDQaLFRP�� YLWND L VWDVLWD� ©LYLK�
FUQLK RaLMX QD RFD� OLMHSD� 1D 'HNHUHYRM OLWRJUDILML ED^ ]JRGQD�

QD VYRP $XWRSRUWUHWX QH RGYH`� 1R� SULYODaLOD MH SD©ZX REUD�

]RYDZHP L XUR_HQLP GXKRP� 8 VMH`DZLPD NZL©HYQLND L LVWR�

ULaDUD 7RGRUD 6WHIDQRYL`D 9LORYVNRJ� 0LQD MH ELOD GRVWRMQD

N`L 9XNRYD� �8 RQR GRED �NRMHJD VH 7� 6� 9� VMH`D � SULP� %� /���

QLMH ELOD YL^H PODGD L OHSD� DOL MH ]DWR� LSDN� ZHQD VSRTD^QRVW

ELOD GRSDGTLYD� *RYRULOD MH OHSR L aLVWR VUSVNL� L WR XYHN MX©�

QLP GLMDOHNWRP� RQDNR NDNR MH JRYRULR 9XN� 6YRM UD]JRYRU UDGR
MH ]DaLZDOD FLWDWLPD L] QDURGQLK SHVDPD LOL NRMRP SRVORYLFRP�

3DP`HZH MH LPDOD QHRELaQR MDNR� SD MH PQRJR L UDGR SULaDOD R

VYRMRM SUR^ORVWL� D QDURaLWR R VYRP RFX NRJD MH� UD]XPH VH�

SR^WRYDOD GR RER©DYDZD� 3URYRGH`L JRWRYR aLWDY YHN X GUX^WYX

ZHJRYX L ZHJRYLK SULMDWHTD L YU^H`L GX©QRVW aDV OHNWRUD� aDV

NRUHNWRUD� aDV RSHW VHNUHWDUD� RQD MH SRVWDOD L VDPD QHND YUVWD

©HQVNRJ QDXaHZDND� SD MH ]ERJ WRJD QDMUDGLMH JRYRULOD R MH]LNX�

OLWHUDWXUL L QDURGQRM SRH]LML��

'D� QHRVSRULYR MH WR GD MH 0LQD PQRJR SRPRJOD RFX X ZHJR�

YRP SRVOX� X SUHYR_HZX� X MH]LNX� X RJURPQRM SUHSLVFL VD SULMD�

WHTLPD� VDUDGQLFLPD L RVWDOLPD NRML VX PRJOL ELWL RG NRULVWL
X ERUEL ]D VUSVNL MH]LN L SUDYRSLV� 7LP SRVORP MH SUDWLOD RFD

QD SXWRYDZLPD X 3R©XQ ������� 9HQHFLMX ������� %HUOLQ� 3UDJ L

'UH]GHQ ������ L ������ X RaHY 7U^L` ������� X +RSRYR� 9UGQLN L

��



SR )UX^NRM JRUL ������� 0R©GD VH ZHQ XGLR QHRSUDYGDQR SUHQH�

EUHJDYD NDG JRG MH R 9XNX ULMHa� X VWXGLMDPD� QD VLPSR]LMXPLPD� X

X[EHQLFLPD�

1DM]DG L REH`DQR QD SRaHWNX� 8 0LQX� WDNYX NDNYX VPR MH

SRNX^DOL SUHGVWDYLWL� EMHKX ]DTXETHQL PQRJL SRVMHWLRFL GRPD X

XOLFL /DQG^WUDVH� 6LJXUQR MH SULYODaLOD SRPHQXWRJ SMHVQLND /�

$� )UDQNOD� 9LGMHY^L MH QD MHGQRM VYHaDQRVWL QD NRMRM MH LJUDOD

X VUSVNRM QDURGQRM QR^ZL� SMHVQLN MRM MH� X] SLVPR� SRVYHWLR

VWLKRYH�

�9LGMHK X SURVWUDQRM GYRUQLFL

8 QR`L SXQRM VMDMD�

7HEH X� VUSVNH ]HPTH�

=DQRVQR OLMHSRP UXKX�

1D WYRP MH aHOX EOLVWDOD

=YLMH]GD DOHP VMDMHP�

7L VL LJUDOD VYRJD ]DYLaDMD

7DMDQVWYHQX LJUX��

1HNRP RG VYRMLK RER©DYDODFD� PR©GD ED^ )UDQNOX� 0LQD MH�

�� VHSWHPEUD ����� RWSLVDOD X VWLKRYLPD�

6MH`DM PH VH� $OL QH � UDGLMH PH ]DERUDYL�

%L`H WR ERTH ]D QDV RERMH�

6DQ MH ELR OLMHS� SUHNULM JD YHORP�

=DERUDYL PH RGYD©QR� DOL QH� � 6MH`DM PH VH�

=DQRVQRM 0LQL VH XGYDUDR L 3RTDN 0LKDLO 5DMQRY� SD SUDY�

QLN 6WHIDQ 6WRMLQRY� %UDQND 5DGLaHYL`D GD L QH VSRPLZHPR�

SRUWUHWLVDOD JD MH L UDGR PX QD NODYLUX VYLUDOD ZHJRY RPLTHQL

4XDUWHW� ��1H EMH^H OL GDNOH VLQDN YLOLQ" 3D RSHW WDNR VPMHUDQ�

GD VH QL ND]DWL QH KWMHGH� � WDNYRJ JD MH YLGMHOD 0LQD NDG MRM VH

XSLVDR X 6SRPHQDU��

,]JOHGD� QDMGDTH VH RWL^OR VD GRNWRURP )ORURP ,YDQR�

YLaHP 2JZHYLP� VLQRP UXVNRJ VSDKLMH L] 3ROWDYH� 2VMH`DMDQ� LQ�

WHOLJHQWDQ� QDGDVYH XSRUDQ� XVSLR MH )ORU GD� ����� JRGLQH� VD

0LQRP UD]PLMHQL SUVWHZH� 'DOD PX MH SUVWHQ VD XJUDYLUDQLP
GDWXPRP YMHULGEH L YLWLFRP VYRMH NRVH� $QD L 9XN QLVX ELOL ]D

RYX YH]X� SD MH YMHULGED� SRVOLMH VHGDP PMHVHFL� UD]YUJQXWD�

1LMH XVSMHOR 2JZHYX� DOL MHVWH $OHNVL 9XNRPDQRYL`X� QDM�

SULMH VWXGHQWX .LMHYVNH GXKRYQH DNDGHPLMH� SRWRP 9XNRYRP

SULYU©HQLNX� SURIHVRUX EHRJUDGVNRJ /LFHMD L aODQX 'UX^WYD

VUSVNH VORYHVQRVWL� ,DNR VH EOL©LOD WULGHVHWRM� 0LQD VH GX©H

XVWH]DOD� GD EL� X PDUWX ����� SULPLOD YMHUHQLaNL SUVWHQ �SRG
XVORYRP GD ]DUXaHZH RVWDQH WDMQR�� 'YD PMHVHFD SRWRP� QD UXaNX

VD RFHP� YMHUHQLNRP L ZHJRYLP SULMDWHTLPD �'LPLWULMH 1H^L`�

��



6DYD 6UHWHQRYL`� 1LNROD 1RYDNRYL`� X 7RSaLGHUX� 0LQD MH X]HOD

QD VHEH GD VH RFX SRYMHUL� .DVQLMH MH 9XN MDYLR $OHNVL GD MH

�0LQD SULVWDOD� D SURWLY WRJD QHPDMX QL^WD QL ZLK GYRMH URGL�

WHTD�� 9MHQaDOL VX VH� PDMD ����� JRGLQH� X EHRJUDGVNRM 6DERUQRM
FUNYL� 0LQD MH SUH^OD X SUDYRVODYTH� GRELOD LPH 0LOLFD NRMLP

VH QLNDGD QLMH NRULVWLOD� 6DPR JRGLQX L S{ SRWRP� RVWDOD MH

XGRYLFD� SR^WR MH� aHWLUL PMHVHFD SULMH $OHNVLQH VPUWL� URGLOD

-DQND�

3UHG RGOD]DN� RWDF MH 0LQL RVWDYLR X DPDQHW� �2YR ^WR VDP

MD WH^NRP PXNRP� NUR] �� JRGLQD� VWHNDR QD VODYX L NRULVW

VUSVNRJ QDURGD� WR MH MHGLQR EODJR� MHGLQR LPDZH ^WR YDP RVWDY�
TDP� AXYDMWH JD GREUR� MHU DNR VUSVNL QDURG GDQDV MR^WH QH UD]X�

PLMH SRWSXQX YULMHGQRVW ZHJRYX� GR`L `H WRPH YULMHPH��

6PUW PX©D QLMH SRVTHGZD QHVUH`D X ZHQRP ©LYRWX� 3RVOLMH

WROLNR VPUWL X �� JRGLQD ]DUHGRP �PX© $OHNVD� RWDF 9XN� PDMND

$QD� EUDW 'LPLWULMH� VLQ -DQNR�� 0LQD 9XNRPDQRYL`�.DUD[L` VH

SRYXNOD X JUREQX VDPR`X SRURGLaQRJ GRPD X %HaX� ,PDOD MH MR^

WROLNR VQDJH GD VYX 9XNRYX ]DRVWDY^WLQX SUHGD .UDTHYLQL 6UEL�
ML� ]D X]YUDW MH GRELOD VNURPQX SHQ]LMX� 1LMH MX GXJR X©LYDOD�

XJDVLOD VH ��� MXQD ����� JRGLQH� D VD ZRP VH XJDVLOD L 9XNRYD

OR]D�

��
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� SRWUD]L ]D RGJRYRURP QD SLWDZH ^WD MH WR ^WR MH

QDMYL^H XWLFDOR QD ELEOLRWHNH VDGD^ZRVWL L ^WD `H
XWLFDWL QD ELEOLRWHNH EXGX`QRVWL� ZLKRYX NRQFHSFLMX� DUKLWHN�

WXUX L WHKQRORJLMX� XYLMHN VH YUD`DP QD MHGDQ RG NTXaQLK SRMPRYD

NRML MH QHVXPZLYR RGUHGLR L XREOLaLR VOLNX R ELEOLRWHNDPD NRMX

LPDPR GDQDV� D WR MH HNVSRQHQFLMDOQL SRUDVW QRVLODFD LQIRUPD�

FLMD� (NVSRQHQFLMDODQ �ODW� H[SDQHQWLDOLV� NRML VH RGQRVL QD HNVSR�

QHQW� X NRMHP MH QHSR]QDWD� RGQRVQR SURPHQTLYD YHOLaLQD GDWD X

HNVSRQHQWX� NRML UDVWH VYH YH`RP EU]LQRP�

)UDQFXVNL IL]LaDU /XM GH %URM �/RXLV GH %URJOLH� XEU]DQ UD�

]YRM QDXNH MH RNDUDNWHULVDR HNVSRQHQFLMDOQRP IXQNFLMRP� *UD�

ILaNL SULND] HNVSRQHQFLMDOQRJ SRUDVWD MH NULYD NRMD VH RG WDaNH

RGEURMDYDZD R^WUR SHZH XYLV�

(NVSRQHQFLMDOQL SRUDVW QDXNH VH PR©H SRWYUGLWL EURMQLP

SULPMHULPD L] ZHQH LVWRULMH� *RGL^ZH VH REMDYTXMH RG ���� PL�

OLRQD QDXaQLK L WHKQLaNLK GRNXPHQDWD �'UDIW PHGLXP WHUP SODQ�

����������� 6YL SDUDPHWUL QDXNH� EURM SXEOLNDFLMD� QDXaQLK UDG�

QLND� XOR©HQLK PDWHULMDOQLK WUR^NRYD QDPLMHZHQLK QDXaQLP LV�

WUD©LYDZLPD L GU� VH XGYRVWUXaXMX VYDNLK ����� JRGLQD�

3UYL QDXaQL aDVRSLV -RXUQDO GHV 6FDYDQV L]GDW MH ����������

JRGLQH X 3DUL]X� 'R NUDMD ��� YLMHND L]D^OR MH GR �� QDVORYD

QDXaQLK L PHGLFLQVNLK aDVRSLVD� 2G VUHGLQH �� YLMHND EURM QDV�

ORYD aDVRSLVD VH VYDNLK SHGHVHW JRGLQD SRYH`DYD �� SXWD� 'QHYQR

VH QDSL^H ��� KLTDGD QDXaQLK aODQDND �1HM]ELW� 1DLVEELWW� -�� ������

,DNR EURM QDXaQLK aODQDND VWDOQR UDVWH� QD VYDND WUL QRYD QDV�

ORYD aDVRSLVD MHGDQ VH XJDVL LOL SUHWRSL X GUXJL�

=DWLP SUREOHP GLIHUHQFLMDFLMH L VSHFLMDOL]DFLMH X QDXFL�

3ULPMHU� 0HGLFLQD� NRMD MH QHNDGD ELOD MHGLQVWYHQD QDXND� GDQDV

MH UD^aODZHQD QD YL^H RG ��� VDPRVWDOQLK GLVFLSOLQD RG NRMLK

VYDND SR RELPX QH ]DRVWDMH ]D PHGLFLQRP NDNYD MH ELOD X ��

��



YLMHNX� 3URFHV GLIHUHQFLMDFLMH L VSHFLMDOL]DFLMH XWLaH QD X©X

VSHFLMDOL]DFLMX QDXaQLND � GRYRGH GR SRWUHEH ]D VSHFLMDOL]RYD�

QLP QDXaQLP JODVLORP� 'DQDV VH VDYUHPHQD QDXND UD]YLMD QD UXE�

QLP SRGUXaMLPD X NRMLPD VH QDXNH VLMHNX L ]DWR MH SRWUHEQR GD

QDXaQLN SR]QDMH JUDQLaQH QDXaQH REODVWL�

=QDaL� RS^WD VXGELQD VLVWHPD MH GD VH UD]YLMD HNVSRQHQFL�

MDOQR WDNR GD QDXNX XJUR©DYD SUH]DVL`HQRVW LQIRUPDFLMDPD �

�LQIRUPDFLRQD JUDQLFD SURJUHVD��

7DNDY XEU]DQ UD]YRM QDXNH RG ��� YLMHND QDRYDPR LQGLUHNWQR

XWLaH QD VWYDUDZH MHGQH VLQWHWLaNR�GLQDPLaNH QDXNH NDNYD MH

LQIRUPDWLND L]UDVOD QD WHPHTLPD EXUQRJ UD]YRMD L NRUL^`HZD

UDaXQDUVNH WHKQLNH� D XVYDMDZHP NRQFHSFLMD� PHWRGD L UH]XOWDWD

GRELMHQLK X GUXJLP QDXNDPD� ,QIRUPDWLND NDR MHGQD GLQDPLaQD

REODVW ]QDZD NRMD UD]YLMD QRYH QHVWDQGDUGQH SULQFLSH� PHWRGH�

]DNRQRPMHUQRVWL LQIRUPDFLRQLK SURFHVD GRSXZHQD MH NRQFHSFL�

MDPD VOHGH`LK QDXND NRMH VX MH XREOLaLOH� D WR VX� NLEHUQHWLND L

PDWHPDWLaND WHRULMD LQIRUPDFLMD� VHPLRWLND� OLQJYLVWLND� SVL�

KRORJLMD� ELEOLRWHNDUVWYR� ELEOLRJUDILMD� QDXND R NZL]L� QDXND

R QDXFL� WHKQLaNH L GUXJH QDXNH�

$PHULaNL PLVOLODF 7RPDV .XQ SLVDR MH GD MH WHUPLQ QDXND

X YHOLNRM PMHUL UH]HUYLVDQ ]D RQR SRGUXaMH NRMH ]DLVWD QDSUHGXMH

QD RaLJOHGQH QDaLQH� 7R SLWDZH `H SUHVWDWL GD EXGH L]YRU EULJH

QH RQGD NDGD VH GHILQLFLMD QD_H� YH` NDGD JUXSH NRMH VDGD VXPZDMX

X VYRM VRSVWYHQL VWDWXV GR_X GR VDJODVQRVWL R VYRMLP SUR^OLP L

VDGD^ZLP GRVWLJQX`LPD�

%LEOLRWHNDUVWYR MR^ XYLMHN XREOLaDYD VYRM SUDNWLaQL L WH�

RUHWVNL GLR� LQWHUGLVFLSOLQDUQD QDXND NRMD X YHOLNRM PMHUL ]D�

YLVL RG GUXJLK REODVWL ]QDZD�

.ZLJD NRMD MH ELOD SULPDUQL L]YRU LQIRUPDFLMD� XVWXSD

PMHVWR aDVRSLVX� 0H_XWLP� WUDGLFLRQDOQH ELEOLRWHaNH VOX©EH QH

UHDJXMX QD RGJRYDUDMX`L QDaLQ� ADVRSLV VH REUD_XMH NDR MHGQD

ELEOLRJUDIVND LOL NDWDOR^ND MHGLQLFD� ,QWHUHVRYDZH QDXaQLND

MH VYH L]UD]LWLMH ]D GLQDPLaQRP LQIRUPDFLMRP� D GLQDPLaQD LQ�

IRUPDFLMD RVWDMH VNULYHQD X aODQFLPD SRMHGLQLK aDVRSLVD� 'HVL�

OR VH GD QDXaQLFL SRaLZX VDPL� QRYLP PHWRGDPD GD DQDOL]LUDMX

VDGU©DMH aODQDND� 7DNR MH ]DaHW HPEULRQ VHNXQGDUQH REUDGH GRNX�

PHQDWD QD QDXaQRP QLYRX�

8 RVQRYL NUL]H LQIRUPDFLMD VX SURFHVL SULMHPD� aXYDZD�

SUHUDGH L NRUL^`HZD UD]OLaLWLK YUVWD LQIRUPDFLMD� 3DUDGRN�

VDOQR MH GD HNVSOR]LMX LQIRUPDFLMD SUDWL �QHGRVWDWDN LQIRUPD�

FLMD� X XVORYLPD ZHQRJ L]RELTD� .UL]D LQIRUPDFLMD X L]YMHVQRP

VPLVOX NDUDNWHUL^H aLWDY VYLMHW�

��



3UREOHP NYDOLWHWD QHJDWLYQR VH RGUD©DYD QD SR]DMPQX SR�

OLWLNX X ELEOLRWHNDPD� -HGQD VWXGLMD NRMX MH VSURYHOD %ULWLVFK

/LEUDU\ IRU 6FLHQFFFH DQG 7HKQRORJ\ SRND]XMH GD X WRNX MHGQH JRGLQH

���� QDVORYD aDVRSLVD RG XNXSQR ���� QLMH SR]DMPTHQR QLWL FL�
WLUDQR� 6YH RYR X]URNXMH XGYRVWUXaDYDZX UDGD� MHU VH QH ]QD GD MH

QHND LQIRUPDFLMD YH` REMDYTHQD� 3URGXNFLMD YHOLNRJ EURMD UH�

GXQGDQWQH OLWHUDWXUH XPQRJRPH GRSULQRVL NUL]L LQIRUPDFLMD�

1DXaQLN QH ]QD GD MH ZHJRY SURQDOD]DN YH` SURQD_HQ� $NR VH

QDVWDYL RYDNDY UD]YRM� QRVLRFL UHGXQGDQWQH OLWHUDWXUH SUHUD^`H

SR EURMX QRVLRFH SULPDUQLK LQIRUPDFLMD�

=DWLP RSVROHQWQRVW LQIRUPDFLMD� 2SVROHQWQRVW MH IXQNFLMD
YUHPHQD� XSRUHGLYD L PMHUTLYD XSRWUHEQRP �SUDJPDWLaNRP� YH�

OLaLQRP SXEOLNRYDQH LQIRUPDFLMH GRNXPHQWD NRML VDGU©L UHOH�

YDQWQX LQIRUPDFLMX� 1DXaQL UDG VDGU©L LQIRUPDFLMX NRMD MH

QDVWDOD X PMHUTLYRP YUHPHQVNRP GLMDSD]RQX� ^WR RPRJX`DYD

L]UDaXQDYDZH ZHJRYH SROXXSRWUHEH� SROXSHULRGD ©LYRWD �%XUWRQ

5� (�� 5� :� .HEOHU� ����� � NRML YRGL RSVROHQWQRVWL � HIHPHUQRM

OLWHUDWXUL� 2SVROHQWQRVW VH NDUDNWHUL^H VPDZLYDZHP FLWLUDZD

GRNXPHQWRYDQH LQIRUPDFLMH� DOL RSDGDZH X QDYR_HZX QHNRJ GRNX�
PHQWD QH SRGUD]XPLMHYD X LVWR YULMHPH L RSDGDZH YULMHGQRVWL

LQIRUPDFLMH NRMD MH VDGU©DQD X ZHPX�

,QIRUPDFLMD NDR FHQWUDOQL UHVXUV ��� YLMHND SRWSXQR PLMH�

ZD OLFH ELEOLRWHNH� (YURSVND GLJLWDOQD ELEOLRWHND WUHQXWQR

VDGU©L ��� ELOLRQD NZLJD L SRYH]DQH SHULRGLNH X HYURSVNLP

ELEOLRWHNDPD L PLOLRQ VDWL ILOPRYD L YLGHR ]DSLVD X WHOHYL�

]LMVNLP DUKLYDPD� ,QIRUPDFLMD R /HRQDUGX GD 9LQaLMX� QD SULP�
MHU� PR©H SRVWRMDWL X IRUPL ZHJRYRJ UDGD� NZLJD R ZHPX� GRNX�

PHQDWD VD ZHJRYLP FUWH©LPD� ILOP LWG� ,]D]RY X EXGX`QRVWL ELR

EL NUHLUDWL GLJLWDOQX ELEOLRWHNX NRMD NRPELQXMH VYH RYH L]YRUH�

%LEOLRWHNDPD GDQDV QH QHGRVWDMX LQIRUPDFLMH� YH` RULMHQWDFLMD

X SRWUD]L ]D LQIRUPDFLMDPD� 3UHSODYTHQRVW LQIRUPDFLMDPD QLMH

SUHGQRVW� SUHGQRVW MH RULMHQWDFLMD� PR` GD VH VHOHNWXMH LQIRUPD�

FLMD� REUDGL L VWDYL X XSRWUHEX� 6LJXUQR MH GD `H XSUDYTDZH

ORNDOQLP IRQGRYLPD L GDTH ELWL YD©QR� DOL RQR NRQFHSFLMVNL
QH`H ELWL �FHQWDU VYLMHWD� ]D LQIRUPDFLRQR�WHKQROR^NH VLVWHPH

RGUH_HQH ELEOLRWHNH � VUHGL^ZH PMHVWR `H LPDWL WUD©HZH LQ�

IRUPDFLMD D QH NDWDORJL]DFLMD�

*GMH L NDNR SURQD`L LQIRUPDFLMX� NDNR IRUPXOLVDWL VWUDWH�

JLMX ]D GRELMDZH RGJRYRUD RQOLQH L RIIOLQH�

3LWHU %URIL VPDWUD GD MH QHRSKRGQR SUHSR]QDWL UD]OLNH X

QDaLQLPD QD NRMH TXGL NRULVWH LQIRUPDFLMH L XaH L WR WUHED GD

VH RGUD]L QD QDaLQH QD NRMH VH L]YRUL LQIRUPDFLMD QXGH�

%XGX`QRVW MDYQLK ELEOLRWHND X WRP VPLVOX QLMH ]DSHaD`HQD�
-DYQH ELEOLRWHNH QXGH EH]EURM PRJX`QRVWL ]D QHIRUPDOQR XaHZH�

��



%LEOLRWHNH `H PRUDWL GD GRVHJQX YLVRN QLYR VWUXaQRVWL VDPR GD

EL X EXGX`QRVWL RVPL^TDYDOH L SUX©DOH LQIRUPDFLRQH XVOXJH�

PRUD`H GD VH RVSRVREH L GD REH]ELMHGH XVORYH XaHZD SRWUHEQH

ZLKRYLP NRULVQLFLPD NRML ©HOH GD UD]YLMX WX YMH^WLQX� 3R]QD�
YDZH XQLYHU]XPD LQIRUPDFLMD L VWUXaQRVW ]D VQDOD©HZH X ZHPX

NRMH ELEOLRWHNDUL PRUDMX VWH`L� PRUD GD SUDWL SRGMHGQDN WUXG GD

VH GRVWLJQH SRGUREQR SR]QDYDZH L UD]XPLMHYDZH VDPLK NRULVQLND�

9H`LQD TXGL QH ]QD GD SRWUD©L QH^WR QD UDaXQDUX LOL X OLVQRP

NDWDORJX DNR JD ELEOLRWHND LPD� 6YDNR NR VWYDUQR ©HOL GD GR_H

GR SUDYH LQIRUPDFLMH R RGUH_HQRM WHPL L GD ]DYU^L VYRM ]DGDWDN�

PRUD GD NRULVWL WUDGLFLRQDOQX ELEOLRWHNX� (OHNWURQVNL L]YRUL

aHVWR QH VDGU©H SRWSXQ UHWURVSHNWLYQL VDGU©DM ^WDPSDQH YHU]LMH
L SRVWRMH KLTDGH NZLJD NRMH VH MHGQRVWDYQR QLNDG QH`H SUHQLMHWL

X HOHNWURQVNX IRUPX� 1H PR©H VH VYH SURQD`L RQ OLQH� =DNRQL R

DXWRUVNLP SUDYLPD L OLFHQFLUDZX RJUDQLaDYDMX PQRJH HOHNWURQ�

VNH L]YRUH VDPR QD RGUH_HQH NRULVQLNH L VSHFLILaQD PMHVWD�
YH`LQD WHNX`LK NZLJD QLNDGD QH`H ELWL SULVXWQD L GRVWXSQD OH�

JDOQR QD :HEX� .UDMZL L]YRU LQIRUPDFLMD LSDN RVWDMH WUDGLFL�

RQDOQD ELEOLRWHND�

,QIRUPDWLYQR SR]DMPQH VOX©EH MDYQLK ELEOLRWHND LPDMX QL]

SUREOHPD NDNR GD RGJRYRUH QD RGUH_HQD SLWDZD VYRMLK NRULVQLND�

5HIHUDOQL FHQWUL VX QH^WR ^WR VH SUYHQVWYHQR YH]XMH ]D QDFL�

RQDOQH L XQLYHU]LWHWVNH ELEOLRWHNH� ADN L NDGD IXQNFLRQL^H

UHJLRQDOQD PUH©D� D WDNDY VOXaDM X 5HSXEOLFL 6USVNRM ]D VDGD

QHPDPR� SUHWUDJD MH VNRQFHQWULVDQD QDMYL^H QD HOHNWURQVNL ND�

WDORJ� ^WR ]DLVWD QLMH GRYRTQR GD ELEOLRWHNDU GR_H GR WUD©HQH

LQIRUPDFLMH�

=QDaL X L]ERUX HOHNWURQVNLK SXEOLNDFLMD X NRMH� SRUHG HOHN�

WURQVNRJ NDWDORJD ELEOLRWHNH� PR©HPR MR^ XEURMDWL L UD]OLaLWH

�HOHNWURQVNH� ELEOLRJUDILMH� ED]H SRGDWDND� SULUXaQLNH� HQFL�
NORSHGLMH� GDQDV VH VUH`HPR VD HOHNWURQVNLP NZLJDPD L aDVRSL�

VLPD� -DYQH ELEOLRWHNH NRMH QH SULSDGDMX �FHQWUX� X VYRMRM SUH�

WUD]L VX VNRQFHQWULVDQH VDPR QD HOHNWURQVNL NDWDORJ ELEOLRWH�

NH� 2YR MH VWDZH NRMH `H VH VLJXUQR PLMHZDWL MHU VYH RQR ^WR MH

QD QHNL QDaLQ SUHGVWDYTDOR SUREOHP IRUPDOQLK L QHIRUPDOQLK

QDXaQLK NDQDOD NRPXQLNDFLMH XVOHG HNVSRQHQFLMDOQRJ SRUDVWD QR�

VLODFD LQIRUPDFLMD VH SUHQRVL L QD VDPX SRaHWQX ID]X LV�

WUD©LYDZD� D WR MH RQD ID]D X NRMRM VH QDOD]H VWXGHQWL�

.DNR LQIRUPDWLYQD VOX©ED MHGQH MDYQH ELEOLRWHNH PR©H

L]D`L X VXVUHW VWXGHQWX QD SRaHWNX ZHJRYH LVWUD©LYDaNH NDUL�

MHUH"

,QIRUPDWLYQD VOX©ED `H GD SURLVWHNQH L] ]DMHGQLaNLK SUHW�

SRVWDYNL� YMHURYDZD L YL]LMD aODQRYD RGUH_HQH ELEOLRWHNH� 3UHG�

VWDYH� RQD MH GLQDPLaQD� XYLMHN QD LVWXUHQRP SROR©DMX� RQD MH
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VWDURPRGQD� VSRUR VH PLMHZD� PR©H GD EXGH VYMHVQD VSRTD^QLK

RNROQRVWL LOL VDVYLP ]DWYRUHQD� $NR VH LQIRUPDFLMD VDGD VPDWUD

URERP NRMD MH YHRPD YULMHGQD X VYLP VIHUDPD� ]DU RQGD QH JOHGDPR

VYLMHW X NRMHP ELEOLRWHNDU L SURIHVLRQDODF NRML VH EDYL LQIRU�
PDFLMDPD PRJX VWYDUQR GD LPDMX XWLFDMQX XORJX� .DNYD MH XORJD

ELEOLRWHNDUD X VORERGQRP GUX^WYX" .ROLNR PR`QD L XWLFDMQD

PR©H GD EXGH RVRED NRMD LPD NRQWUROX QDG ]QDZHP MHGQRJ

GUX^WYD�

,QIRUPDFLRQD NRPSHWHQFLMD �LQIRUPDWLRQ OLWHUDF\� R]QDaDYD

NRPSHWHQWQR� XVPMHUHQR QD FLT L HILNDVQR EDYTHZH LQIRUPDFL�

MDPD L ]QDZH L VSRVREQRVW GD VH LQIRUPDFLMH QDOD]H� ELUDMX�

VWUXNWXUL^X� YUHGQXMX L NRULVWH�

,QIRUPDFLRQD NRPSHWHQFLMD R]QDaDYD VSRVREQRVWL�

� GD VH SUHSR]QD L DUWLNXOL^H SRWUHED ]D LQIRUPDFLMDPD�

� GD VH UD]UDGL VWUDWHJLMD SUHWUD©LYDZD�

� GD VH XRaH L NRULVWH SRJRGQL L]YRUL LQIRUPDFLMD�

� GD VH RQL YUHGQXMX L QD WDNDY QDaLQ GDTH REUDGH�

� GD VH GMHORWYRUQR L HILNDVQR ULMH^L SUYRELWQR SLWDZH�

,QIRUPDWLYQR�SR]DMPQD VOX©ED 1DURGQH ELEOLRWHNH �)L�

OLS 9L^ZL`� X %LMHTLQL MH X REDYH]L L SULOLFL GD L]PLMHQL VYRM
GRVDGD^ZL QDaLQ UDGD� 6WXGHQWH NRML SRKD_DMX QRYRRVQRYDQH ID�

NXOWHWH QH ]DQLPDMX VDPR RGUH_HQH NZLJH� YH` L GLQDPLaQD LQ�

IRUPDFLMD NRMD VH NULMH X aODQFLPD SRMHGLQLK HOHNWURQVNLK aDVR�

SLVD� 7UR^NRYL aXYDZD ^WDPSDQLK REOLND aDVRSLVD VX YHOLNL�

LDNR VH QHND RG JRGL^WD NRMD VH aXYDMX X IRQGRYLPD ELEOLRWHNH

JRGLQDPD QH NRULVWH� 3RMHGLQL HOHNWURQVNL aDVRSLVL VX SUHNR

,QWHUQHWD GRVWXSQL EHVSODWQR X FMHOLQL� PDGD MH ]D YH`LQX aDVR�

SLVD GRVWXSDQ VDPR VDGU©DM L VD©HFL WHNVWRYD L SRQHNDG L]DEUDQL
aODQFL� ,]GDYDaNH NX`H aHVWR VWDULMD JRGL^WD aDVRSLVD L]GDMX QD

&'�520 GLVNRYLPD� ^WR MH ]D PQRJH ELEOLRWHNH ]QDaDMQR� MHU

VPDZXMX X YHOLNRM PMHUL SRWUHEDQ PDJDFLQVNL SURVWRU� 2YL aDVR�

SLVL VX YHRPD RPLTHQL NRG NRULVQLND MHU LK MH PQRJR ODN^H
SUHWUD©LYDWL L SURQD`L L NRSLUDWL aODQNH QD RGUH_HQH WHPH� 6D

JOHGL^WD ELEOLRWHNH� SRJRGQRVW HOHNWURQVNLK aDVRSLVD RJOHGD VH

X WRPH ^WR QH ]DX]LPDMX SURVWRU L QH WUHED LK aXYDWL� NRULaLWL�

GDYDWL QD NRUL^`HZH� REUD_LYDWL DQDOLWLaNL� 'DNOH� QD ORNDO�

QRP QLYRX ]D ELEOLRWHNH MH SR©HTQR GD UHGXNXMX QDEDYNX aDVRSL�

VD L GUXJLK SXEOLNDFLMD� 3R^WR MH ,QWHUQHW MHGQD RJURPQD L

QHXUH_HQD PUH©D QDMUD]OLaLWLMLK LQIRUPDFLMD� QDLPH LQIRUPD�

FLMH QD ,QWHUQHWX QLVX NODVLILNRYDQH� QH SRVWRML NDWDORJ ,Q�
WHUQHWD� -HGLQL L]YRU ]D QDV NRML QHPDPR 5HIHUDOQL FHQWDU VX

SRUWDOL X YHOLNLP ELEOLRWHNDPD NRMH LPDMX SUDYR GD QDaLQH

MHGQX ^WDPSDQX NRSLMX VYLK HOHNWURQVNL GRVWXSQLK GRNXPHQDWD ]D

��



VYRMH NRULVQLNH� 3RUWDOL XVWYDUL SUHGVWDYTDMX QHNX YUVWX NODVL�

ILNDFLRQH ^HPH VD SRGDFLPD R YD©QLP ,QWHUQHW DGUHVDPD ]D

SRMHGLQH QDXaQH L VWUXaQH REODVWL LOL SRMHGLQH VSHFLILaQH WHPH�

]QDaDMQH ]D NRULVQLNH NRMLPD VX QDPLMHZHQH� 3UHGORJ GD VH VD�

UD_XMH QD L]UDGL ]DMHGQLaNRJ ZHE VDMWD VYMHWVNLK ELEOLRWHND� NRML

EL ELR ]DMHGQLaNL SRUWDO� WM YRGLa ]D ,QWHUQHW� $NWLYQRVWL X

WRP VPLVOX QHNH ELEOLRWHNH VX ]DSRaHOH VDPRVWDOQR LOL X RNYLUX

NRQ]RUFLMXPD� %LEOLRWHNH X GDQD^ZH YULMHPH PRUDMX GD NUHLUDMX

]DSLVH ]D ZHE VDMWRYH X VYRMLP ]HPTDPD L GD SUDYH SRUWDOH SULOD�

JR_HQH SRWUHEDPD VYRMLK NRULVQLND� NDNR EL LP SUX©LOL NYDOL�

WHWQH LQIRUPDFLMH SULVXWQH QD ZHEX L RPRJX`LOL GD NDR RGJRYRU

QD VYRM XSLW GRELMX ^WR PDZH QHSRWUHEQLK DGUHVD� .RUL^`HZH

HOHNWURQVNLK UHVXUVD SUHNR ORNDOQLK VDMWRYD LOL SUHNR NRQ]RU�

FLMXPD ELEOLRWHND MH ]QDWQR SRYH`DQR�

3RGDFL RG RNWREUD ����� JRYRUH GD QD ,QWHUQHWX SRVWRML �
PLOLMDUGL VWUDQLFD� YL^H RG ��� PLOLMDUGH VD WHNVWRP L SUL�

EOL©QR �� PLOLRQD VWUDQLFD NRML LPDMX XSRWUHEQX YULMHGQRVW ]D

NRULVQLNH� $NR ELEOLRWHNH QH SRaQX GD NUHLUDMX ED]H SRGDWDND

UHOHYDQWQLK HOHNWURQVNLK L]YRUD� RQH `H WUDMDWL VDPR RQROLNR

NROLNR EXGH WUDMDR SDSLU�

,QIRUPDFLMD MH QDMYH`D ]DJRQHWND GDQD^ZLFH X VYLP VIHUD�

PD GUX^WYD� 'D OL VX ELEOLRWHNH VDPR MR^ MHGQD LGHMD NRMD `H

RELWDYDWL X YLUWXHOQRP SURVWRUX LOL `H RVWDWL IL]LaNL SURVWRU

RPH_HQ ]LGRYLPD" %LEOLRWHNH EXGX`QRVWL ]DPL^TDP NDR PXOWL�

PHGLMDOQR PMHVWR XaHZD� 6XSURWQR NRPHUFLMDOQLP SRQXGDPD� VUFH

ELEOLRWHNH PRUD XYLMHN ELWL YL^H NRQWHPSODWLYQR PMHVWR L VX�

SURWQRVW GLQDPLFL 6DMEHUVSHMVD � &LEHUVSDFH�

5(=,0(

8 UDGX VH UD]PDWUD HNVSRQHQFLMDOQL SRUDVW QRVLODFD LQIRU�

PDFLMD� XWLFDM HNVSRQHQFLMDOQRJ SRUDVWD QD FMHORNXSDQ VYMHWVNL

IRQG ^WDPSDQH SURGXNFLMH� 3UHPD MHGQRM SURJQR]L 9DMVD �:HLVV�

3�� ������ DNR VH QDVWDYL RYDNDY SRUDVW EURMD SXEOLNDFLMD� �]D ���
JRGLQD NZLJD `H X ELEOLRWHNX VWL]DWL EU]LQRP ]YXND��

,VWDNQXWD VX VOHGH`D SLWDZD� NUL]D LQIRUPDFLMD XVORYTHQD

SRYH`DQRP SURGXNFLMRP� SURGXNFLMD YHOLNRJ EURMD UHGXQGDQWQH
OLWHUDWXUH� RSVROHQWQRVW LQIRUPDFLMD NRMD VH RGUD©DYD QD EURM�

QH DNFLMH X VSHFLMDOQRP ELEOLRWHNDUVWYX L LQIRUPDWLYQLP

VOX©EDPD�

8WLFDM HNVSRQHQFLMDOQRJ SRUDVWD QD NRQFHSFLMX� DUKLWHNWXUX

L WHKQRORJLMX VDYUHPHQH ELEOLRWHNH NRMD LPD ]DGDWDN GD SULNX�

STD L REUDGL QRVLRFH LQIRUPDFLMD� GD LK SURQD_H L VWDYL QD

��



UDVSRODJDZH NRQYHQFLRQDOQLP PHWRGDPD� VRFLMDOQL IDNWRUL NRML

GLUHNWQR LOL LQGLUHNWQR SRYH`DYDMX VWHSHQ NUL]H VDYUHPHQLK EL�

EOLRWHND�

5HIHUHQWQD VOX©ED NRMD VH aHVWR QD]LYD L VOX©ERP ]D SUH�

WUD©LYDZH LQIRUPDFLMD� ELEOLRJUDIVNR SUHWUD©LYDZH NDWDORJD�

SUHGPHWQR LOL WHPDWVNR SUHWUD©LYDZH QD ]DKWHY NRULVQLND� UH�

WURVSHNWLYQR SUHWUD©LYDZH QD RGUH_HQX WHPX� VHOHNWLYQD GLVH�

PLQDFLMD LQIRUPDFLMD� VOX©ED NRMD SUDNWLaQR SUHGVWDYTD WHPHT

L KRUL]RQW QD NRPH VH UD]YLMD ELEOLRWHND EXGX`QRVWL� .DR ]D�

NTXaDN LVWDNQXWD MH QHRSKRGQRVW RVQLYDZD UHIHUDOQRJ FHQWUD�

JGMH `H VWXGHQWL� X] VWUXaQX SRPR` ELEOLRWHNDUD� SUHWUDJRP

]QDaDMQLMLK ED]D� NDR ^WR VX 6FLHQFH &LWDWLRQ ,QGH[� 6RFLDO 6FLHQFHV

&LWDWLRQ ,QGH[�$UWVDQG+XPDQLWLHV&LWDWLRQ ,QGH[� L]EMH`L FLWLUDZH

]DVWDUMHOLK LQIRUPDFLMD�2YD ED]D QD LQWHUQHWX RG ����� JRGLQH

VDGU©L SUR^LUHQX OLVWX RG SUHNR ���� QDMERTLK aDVRSLVD X

VYLMHWX�

/,7(5$785$

�� .QH©HYL`� %UDQNR %�� ,QIRUPDWLND � ,QIRUPDWLND � �

%UDQNR %� .QH©HYL`� � %HRJUDG� 7UHEQLN� �����

�� .QH©HYL`� %UDQNR %�� ,QIRUPDWLND �� $XWRPDWL]DFLMD

ELEOLRWHND � %UDQNR %� .QH©HYL`� � %HRJUDG� 7UHEQLN� �����

�� %URIL� 3LWHU� %LEOLRWHND X GYDGHVHW SUYRP YHNX� QRYH XVOXJH ]D

LQIRUPDFLRQR GRED�� %HRJUDG� &OLR� �����

�� 7KRPDV� 0DQQ� 7KH 2[IRUG *XLGH 7KURXJK /LEUDU\ 5HVHDUFK �

7RPDV0DQQ� � 1HZ<RUN� 2[IRUG 8QLYHUVLW\ 3UHVV� �����

KWWS���ZZZ�ELEOLRWKHNVSRUWDO�NDUOVUXKH�GH�

KWWS���ZZZ�DUFKLWHNWHQ���GH�SURMHNW��YRONVZDJHQ�XQLELEOLRWKHN� EHU�

OLQ�XHEHUVLFKW�YRONVZDJHQ�XQLELEOLRWKHN�EHUOLQ�LQGH[�KWPO

KWWS���ZZZ�MHZLVKPXVHXP�F]�HQ�LQIR�UHI GH�KWPO

KWWS��ZZZ�DXVZDHUWLJHV�DPW�GH�GLSOR�GH�$DPW�9LUWXHOOHU 5XQ�

GJDQJ�%LEOLRWKHN�3DQRUDPD�KWPO

��
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$SVWUDNW� 8 RYRP UDGX� X GLMDKURQLMVNRP SUHVHNX� VDJOHGDYD�
PR GRNOH MH GRVWLJOD GLIHUHQFLMDFLMD NZL©HYQRJ SUDNVLVD NRML
RGUH_XMHPR NDR NZL©HYQRVW ]D GHFX� 1DOD]LPR GD MH XSXWQR SD�
UDGLJPDWVNL JRYRULWL R QDXFL NZL©HYQRVWL ]D GHFX� MHU X
QD^HP UDGX QDOD]LPR GD VH WDM NRUSXV NZL©HYQRVWL ]D GHFX YH`
XYHOLNR IRUPLUDR L NDR WDNDY SRVWRML L HJ]LVWLUD X RNYLUX
QDXNH R NZL©HYQRVWL� VDPR JD WUHED SUHSR]QDWL� RSLVDWL L
SDUDGLJPDWVNL XWHPHTLWL L PHWRGROR^NL RJUDQLaLWL� 2YDM
UDG aLQL X WRP SUDYFX MHGDQ PDOL VNURPQL NRUDN� NRML MH WHN
QD]QDND SRVWRMH`HJ SUREOHPD L PRJX`QRVWL ZHJRYRJ UH^DYDZD�

.TXaQH UHaL� EHOHWULVWLND ]D GHFX� QDXND R NZL©HYQRVWL

]D GHFX� NZL©HYQD NULWLND ]D GHFX� NZL©HYQD WHRULMD ]D GHFX�

LVWRULMD NZL©HYQRVWL ]D GHFX�

�
RVWDYLWL SLWDZH QDXNH R NZL©HYQRVWL ]D GHFX� NDR SR�
VHEQR L]GLIHUHQFLUDQRP SUREOHPX� PR©H VH XaLQLWL

SUHXUDZHQLP� MHU VX^WLQVNL� GR GDQDV NZL©HYQRVW ]D GHFX� NDR
QL SLVFL ]D GHFX QLVX GRELOL SRWSXQX HVWHWLaNX SRWYUGX QLWL VX
UDYQRSUDYQR WUHWLUDQL X PHUL X NRMRM VX WR SLVFL ]D RGUDVOH�
,SDN� XEH_HZD VPR GD MH VDG� QD L]PDNX SUYH GHFHQLMH ;;, YHND�
SUDYR YUHPH UD]PLVOLWL R RYRP SLWDZX�

1DLPH� DNR NZL©HYQRXPHWQLaNR GHOR SRVPDWUDQR X RGQRVX QD
WULMDGLaQX NRQFHSFLMX UD]XPHYDZD NZL©HYQRJ SUDNVLVD � DXWRU �
GHOR � aLWDODF� ^WR MH PHWRGROR^NL GRVWD VLPOLILNRYDQR� PR�
©HPR NRQVWDWRYDWL GD VX VH VWYRULOL XVORYL GD VH SURPL^TD
SRMDP QDXNH R NZL©HYQRVWL ]D GHFX� NDR PRJX`QRVWL ]DVQLYDZD
SRVHEQH GLVFLSOLQH X NRUSXVX NRML HJ]LVWLUD X RNYLULPD QDXNH R
NZL©HYQRVWL� 7D GLVFLSOLQD EL ELOD NRPSOHPHQWDUQD QDXFL R
NZL©HYQRVWL� MHU MH RQD XMHGQR RVQRYD L] NRMH MH SURL]D^OD QDXND
R NZL©HYQRVWL ]D GHFX� NDR POD_D�

2YH ]D VDGD� XVORYQR UHaHQR� GYH QDXNH R NZL©HYQRVWL� PRJX
LPDWL VDPR GRGLUQH WDaNH ^WR VH WLaH DXWRUD� .RQNUHWQLMH� RQH
VX LVWRYHWQH X SRJOHGX LQYHQWLYQRJ aLQD� SURFHVD VWYDUDZD L

��



LPSXOVD NRML QDJRQL QD VWYDUDODaNL SRVWXSDN� DOL YH` X GHOX
KRUL]RQWD RaHNLYDZD L SUHWSRVWDYTDZD UHFHSFLMH� RQH VH ELWQR
UD]OLNXMX L ]DKWHYDMX ]DVHEQX KHUPHQHXWLaNX DSDUDWXUX�

8 RVQRYL� RYH GYH NZL©HYQRVWL VH QH UD]OLNXMX NDG MH X
SLWDZX XSRWUHED MH]LND� ]QDN L R]QDaHQR� DOL VH ELWQR UD]OLNXMX
X RGQRVX QD ]QDaHZH NRMH MH R]QDaHQR ]QDNRP L VDGU©LQX NRMD
LVLMDYD L] R]QDaHQRJ� 'UXJLP UHaLPD� RS^WH MH SR]QDWR GD MH
SHUFHSLUDZH VDGU©DMD NZL©HYQRVWL ]D RGUDVOH QH]DPLVOLYR ]D
GHFX� =DPLVOLWH MHGQRJ GHYHWRJRGL^ZDND NDNR aLWD +D]DUVNL
UHaQLN LOL =ORaLQ L ND]QX� 3DUDGRNVDOQR�

0L PLVOLPR GD MH L RYGH QHRSKRGQR L]JUDGLWL RSHUDWLYQL
VLVWHP NRML `H PR`L GD SUL_H RVWYDUHQRP EHOHWULVWLaNRP RSXVX�
7R ]QDaL GD VWLOVNH ILJXUH LPDMX LVWR ]QDaHZH X WHNVWRYLPD
REHMX NZL©HYQRVWL� DOL QHPDMX LVWX VWUXNWXUDOQX IXQNFLMX NRMRP
VWUXNWXULUDMX ]QDaHZH L aLQH GD MHGQD WH LVWD VWLOVND ILJXUD X
MHGQRP WHNVWX RUJDQL]XMH VDGU©LQX WHNVWD ]D RGUDVOH� D X GUXJRP
VOXaDMX ]D GHFX� 3UHPD WRPH� FLT QDXNH R NZL©HYQRVWL ]D GHFX�
QH EL ELR GD SUHSLVXMH VWLOVNH ILJXUH NRMH VX YH` SR]QDWH X
NRQYHQFLRQDOQRM WHRULML NZL©HYQRVWL� YH` GD VDJOHGD PRGDOLWHWH
RUJDQL]DFLMH WHNVWD ]D GHFX WLP LVWLP VWLOVNLP ILJXUDPD�

7UH`L aLQLODF X RVWYDULYDZX NZL©HYQRXPHWQLaNRJ WHNVWD �
UHFHSFLMD� X WHRULML NZL©HYQRVWL ]D GHFX MH VSHFLILaDQ� MHU VH
UD]OLNXMH SR PRJX`QRVWL SULPDZD L VWDURVQRM GREL� =DWR VH SUL�
OLNRP VWYDUDZD EHOHWULVWLaNLK WHNVWRYD ]D GHFX SRUHG HGXNDWLY�
QRVWL PRUD YRGLWL UDaXQD R SULVWRMQRVWL VDGU©LQD� DOL L R PR�
JX`QRVWL UD]XPHYDZD WHNVWD� 7HNVWRYL NZL©HYQRVWL ]D GHFX VX
XSUDYTHQL SUHPD QDMRVHWTLYLMRM UHFHSFLML� ]DWR MH SRVHEQR WUHED
UD]YLMDWL L GHORYDWL QD ZX� MHU MH WR UHFHSFLMD VD NRMRP WUHED
NXOWXUD XRS^WH GD UDaXQD X EXGX`QRVWL� 7R `H UH`L� GD QL ]D
WUHQXWDN QH WUHED GD VH SRUHPHWL� MHU `H VH WDNR QDUX^LWL PR`
SHUFHSFLMH SD L EURM aLWDaD X EXGX`QRVWL�

'D VH QDXND R NZL©HYQRVWL ]D GHFX XYHOLNR IRUPLUD� QDMER�
TH VYHGRaL RELPDQ EURM RGEUDZHQLK GRNWRUVNLK GLVHUWDFLMD L
PDJLVWDUVNLK UDGRYD L] RYH REODVWL� 'UXJR� DNR LPDPR X YLGX GD
VX RVQRYQL QDaLQL ]D VD]QDYDZH L UD]XPHYDZH EHOHWULVWLaNLK
aLZHQLFD� NULWLaNL� WHRULMVNL L LVWRULMVNL� PRUDPR NRQVWDWRYD�
WL GD NRUSXV NZL©HYQRVWL ]D GHFX UDVSROD©H VYLP RYLP VHJPHQ�
WLPD V WLP ^WR VX QHNL X ]DPHWNX� DOL VX ELWQR RGUH_HQL LQWH�
OHNWXDOQLP SUHJDOD^WYRP L ]DODJDZHP SRMHGLQDFD�

3RMDP NZL©HYQH NULWLNH EHOHWULVWLNH ]D GHFX QLMH ODNR
RVYRMLY� 7LKRPLU 3HWURYL` QDOD]L GD MH SRVHEQRVW RYH NULWLNH L
XVORY ZHQRJ RSVWDQND�

�
(YR NDNR MH SLVDR X SRVOHGZRM GHFHQLML

;; YHND� �.ULWLFL VUSVNH NZL©HYQRVWL ]D GHFX QHGRVWDMH MDVQD
RULMHQWDFLMD� ORJLaNL VLVWHP� MHGLQVWYHQRVW� HVWHWLaND SODWIRUPD
L VLVWHPVND WHRULMVND JOHGL^WD� 1HGRVWDWDN NULWLaNH� PLVDRQH�

��

� 7LKRPLU 3HWURYL`� 'HWH L NZL©HYQRVW� NULWLND R VUSVNRM NZL�
©HYQRVWL ]D GHFX� /HVNRYDF� ����� VWU� ��



RVH`DMQH LOL VWLOVNH RULJLQDOQRVWL� aLQL MH REMHNWLYQR QHPR`QRP
GD QD HGHNYDWDQ QDaLQ SUL_H GHOX L GRVHJQH PHUX QDXaQRVWL��

�

7DNYD VLWXDFLMD X VUSVNRM NULWLFL ]D GHFX GRSULQHOD MH GD
=PDMHYR SHVQL^WYR ]D GHFX QH EXGH RFHZHQR YLVRNRP RFHQRP RG
VWUDQH ]QDaDMQLK NULWLaDUD� NDR ^WR VX ELOL 4XERPLU 1HGL` L
%RJGDQ 3RSRYL`� 1D GUXJRM VWUDQL� X NULWLaNLP UDGRYLPD EHOH�
WULVWLaNLK SLVDFD� =PDMHYR GHOR GDOHNR ERTH SUROD]L� 7X VSDGDMX
UDGRYL $QLFH 6DYL` 5HEDF� 9HTND 3HWURYL`D� -RYDQD 'XaL`D�
6LPH 3DQGXURYL`D� 0LOR^D &UZDQVNRJ� ,YH $QGUL`D� 0LORYDQD
'DQRMOL`D� 'X^DQD 5DGRYL`D L 0LRGUDJD 3DYORYL`D�

'D OL VH L^WD SURPHQLOR X SUYRM GHFHQLML ;;, YHND"
0R©HPR NRQVWDWRYDWL GD MH VWDZH MR^ JRUH� MHU SUDYH NZL©HY�
QH NULWLNH GDQDV QD VUSVNRM NZL©HYQRM VFHQL QHPD�

�
.DGD MH R

��

� 7LKRPLU 3HWURYL`� 'HWH L NZL©HYQRVW� NULWLND R VUSVNRM NZL�
©HYQRVWL ]D GHFX� /HVNRYDF� ����� VWU� ���

� 7R QDP XSUDYR GRND]XMH 0LKDMOR 3DQWL` X VNRUR REMDYTHQRP WHNVWX
�>WD ]DSUDYR KR`H NULWLaDUL� SRYRGRP XWYU_LYDZD VPLVOHQRVWL
NULWLaDUVNRJ SRGXKYDWD QD SULPHUX NULWLaDUVNRJ UDGD %RJGDQD $�
3RSRYL`D� 3DQWL` QDOD]L GD L NDG EL QHVWDOD NULWLND� WDM
QHGRVWDWDN QH EL ]DVOX©LR QL QDMPDZX QRYLQVNX YHVW� �VYHW EL
QDVWDYLR GD ©LYL EH] NULWLNH NDR ^WR L VD ZRPH ©LYL�
LQGLIHUHQWQR L KDRWLaQR� , X RGQRVX QD VYH VPLVOHQRVWL L
EHVPLVOHQRVWL SRVWRMDZD NULWLNH� WHRULMVNLK UDVSUL R LVSUDYQRVWL
WUHWLUDZD REMHNWD VD RYRJ DVSHNWD LOL RQRJ DVSHNWD� YHaLWR
QH]DGRYRTQLK EHOHWULVWLaNLK SLVDFD� NRMH NULWLND QLMH RFHQLOD MHU
MH ]DRNXSTHQD NODQRYVNLP SRVORYLPD� 3DQWL` QDOD]L GD VYDNRJ
UD]OR©QRJ SRVPDWUDaD UDGD %RJGDQD $� 3RSRYL`D PRUD ZHJRY UDG
L LVWUDMQRVW RUDVSROR©LWL� DNR QH GUXJLP� D RQR XSRUQR^`X� 3DQWL`
VPDWUD GD MH RG SRVHEQRJ ]QDaDMD� ^WR MH 3RSRYL` ]D VYDNRJ DXWRUD
R NRMHP MH SLVDR �XPHR GD SURQD_H XPHVQX UHa� L GD XND©H QD RQR
^WR MH X ZLKRYRP SLVDZX YUHGQR� ^WR L MHVWH RVQRYQL VPLVDR
SUDYRJ NULWLaNRJ UD]ERUD�� 7X PR©HPR� D QH PRUDPR� GD VH VOR©LPR
VD RYLP 3DQWL`HYLP VWDYRP� MHU aLQL VH PDOR VXYL^QLP YHaLWR
GRND]LYDZH NYDOLWHWD� WDPR JGH JD QHPD� 'UXJLP UHaLPD� DNR GHOR
QH ]DVOX©XMH SR]LWLYQX NULWLNX� ]D^WR EL MH GRELOR"� 3RUHG WRJD
^WR NULWLaDU SRWYU_XMH GREUR� RQ WUHED GD XSLUH SUVW L QD RQR
^WR MH OR^H� LWG� 6PDWUDP GD MH QDMYH`L ]QDaDM UDGD %RJGDQD $�
3RSRYL`D VDGU©DQ X aLZHQLFL GD� NDR MHGDQ RG PDOREURMQLK
NULWLaDUD XVSH^QR XOD]L X NR^WDF VD RELTHP EHOHWULVWLaNLK GHOD�
7R JD �QHGYRVPLVOHQR aLQL SRVOHGZLP NULWLaDUHP ZHJRYH JHQHUDFLMH
NRML MH RVWDR QD SRSUL^WX� NRML QLMH GLJDR UXNH RG QRYLK NZLJD�
QLWL MH X VHEL ]DWRPLR ]QDWL©HTX ]D aLWDZHP SLVDFD NRML EL PX
PRJOL ELWL XQXFL� 0LVOLWH OL GD MH WR PDOR"� 6LJXUQR GD QLMH
PDOR� DOL MH MDGQR� DNR MH 3RSRYL` MHGDQ RG SRVOHGZLK� ^WR
QHGYRVPLVOHQR SRND]XMH GD MH VUSVND NZL©HYQD NULWLND QHPLQRYQR
]DSDOD X GXERNX NUL]X� 3RJOHGDWL� 0LKDMOR 3DQWL`� >WD ]DSUDYR
KR`H NULWLaDUL� 1,1� EU� ����� ����������� %HRJUDG� VWU� ������



NULWLFL NZL©HYQRVWL ]D GHFX SLVDR 3HWURYL`� WR MH ELR� WHN
SRaHWDN XUX^DYDZD� QH VDPR NZL©HYQLK DNVLROR^NLK QRUPDWL�
YD� YH` aLWDYH VUSVNH NXOWXUH� SURVYHWH L QDXNH� UHaMX� GXKRY�
QRVWL� 'DQDV� X RYLP WUDQ]LFLRQLP YUHPHQLPD� WR XUX^DYDZH
MH YL^H QR RaLJOHGQR� 'ROD]LPR X VLWXDFLMX GD WRWDOQR DQR�
QLPQL L EH]QDaDMQL SHVQLFL SR YUWL`LPD L RVQRYQLP ^NRODPD
SURGDMX ]ELUNH SHVDPD ]D GHFX� QDVWXSDMX L GRND]XMX VYRMX YH�
OLaLQX� AHVWR� X LPSUHVXPX WLK ]ELUNL� VWRMH SRWSLVL HPLQHQ�
WQLK NULWLaDUD� LOL aDN QDM]QDaDMQLMLK SHVQLND ]D GHFX� >WD
YL^H� GROD]LPR X SDUDGRNVDOQX VLWXDFLMX GD VDPL SHVQLFL SRV�
WDMX NULWLaDUL L UHFHQ]HQWL NZLJD� NDNYH VDPL QLNDG QH EL
QDSLVDOL� .ULWLNH L UHFHQ]LMH VX QDMaH^`H JRPLOD VXSHUODWLY�
QLK NYDOLILNDWLYD� NRML XLVWLQX QL^WD QH ]QDaH� QH VDPR X
DNVLROR^NRM L HVWHWLaNRM VIHUL ]QDaHZD� YH` X VLQWDNWLaNR�
VHPDQWLaNRM VSUH]L UHaL� NRMD WUHED GD SUHGVWDYTD ORJLaQX
FHOLQX�

6ORERGDQ #� 0DUNRYL` MH L] QHL]GLIHUHQFLUDQH ^NROVNH

OHNWLUH L]GYRMLR NZL©HYQRVW ]D GHFX� NDR OHNWLUX� 7R MH SUYD

DNDGHPLVWLaND� GRNWULQDUQD GLIHUHQFLMDFLMD NZL©HYQRJ SUDNVL�

VD EHOHWULVWLNH ]D GHFX RG EHOHWULVWLNH ]D RGUDVOH� 7DNR MH

RPRJX`HQR GD VH UD]YLMD L NULWLND RYRJ NRUSXVD� NDR SRVHEQD

GLVFLSOLQD� =DWR VH ]D NZLJX =DSLVL R NZL©HYQRVWL ]D GHFX

������ L ND©H GD MH GDWXP X VUSVNRM NZL©HYQRVWL�

.ZL©HYQD NULWLND EHOHWULVWLNH ]D GHFX MHVWH UD]YLMHQD� DOL

QHPD GXETX GLMDKURQLMVNX WUDGLFLMX� 7X VX UDGRYL 9ODGLPLUD 0L�

ODUL`D� 9UHPH NDR LJUDaND ������� 1RYL GHaML SHVQLFL �������

6LPH &XFL`D� ,] GHaMH NZL©HYQRVWL X GYH NZLJH ����� L �����

NDR L GHOD 0LODQD >HYL`D� 'UDJXWLQD 2JZDQRYL`D� 9RMH 0DUMD�

QRYL`D� 0LODQD 3UD©L`D L 0LORYDQD 'DQRMOL`D� DOL ZLPD VH

GRND]XMH DNVLROR^NR LQWHUHVRYDZH ]D RYDM NRUSXV EHOHWULVWLNH�

D QH GLMDKURQLMVNL NRQWLQXLWHW�

7LKRPLU 3HWURYL` VNUH`H SD©ZX GD VH NULWLNRP� aODQFLPD�

SULND]LPD L HVHMLPD GDQDV QH EDYL YHOLNL EURM NZL©HYQLK NUL�

WLaDUD� 2Q QDYRGL 5DGRMLFX 7DXWRYL`D� %UDQLVODYD .UDYTDQFD�

'UD^ND 5H_HSD� %R©LGDUD .RYDaHND� AHGRPLUD 0LUNRYL`D� 1RYD

9XNRYL`D� 5DGD 3UHOHYL`D� 5DGRPLUD #LYRWL`D� 0LRPLUD 0L�

OLQNRYL`D� 9DVLOLMD 5DGLNL`D� 6ODYRTXED 2EUDGRYL`D� 1LNROX

&YHWNRYL`D� 9HOLPLUD 0LOR^HYL`D� 5LVWD 7ULINRYL`D� 1HQDGD

5DGDQRYL`D� 6UHWHQD 9XMNRYL`D� %UDQND 6WRMDQRYL`D L &YLMHWLQD

5LVWDQRYL`D� 2G POD_LK VQDJD� LVWDNOL ELVPR� -RYDQD 4X^WDQR�

YL`D� %UDQND 6� 5LVWL`D� 0LOXWLQD ?XULaNRYL`D� 0LOLYRMD

0OD_HQRYL`D� -HOHQX 6SDVL`� $QLNR 8WD^L L GUXJH�

7X WUHED QDJRYHVWLWL GD RG QDYHGHQLK DXWRUD QL MHGDQ QLMH WL�

SLaDQ NULWLaDU� L]X]HY ^WR VH PR©H UH`L ]D AHGRPLUD 0LUNRYL`D

��



L� X] RGUH_HQH RJUDGH ]D 2OLYHUX >LMDaNL� 6YL RVWDOL VX QDXaQL�

FL NRML VH EDYH L]XaDYDZHP NZL©HYQRVWL ]D GHFX� D NULWLaDUL VX

XWROLNR XNROLNR VX XUHGQLFL UD]QLK L]GDZD L XNROLNR MH XVOHG

QHGRVWDWND NULWLaDUD� NRML SUDWH OLWHUDUQH SRMDYH RYRJ NRUSXVD�
WR UHDOQD QHPLQRYQRVW� NRMX RYL YL^HVWUDQR DQJD©RYDQL LQWHOHN�

WXDOFL PRUDMX GD ©LYH L LVSUDYTDMX NROLNR WR GUXJH� QDVWDYQH L

LVWUD©LYDaNH REDYH]H GR]YRTDYDMX� 3UHPD WRPH� ZLKRYR NULWLaNR

aLZHZH XLVWLQX MH PRUDZH� D QH SURIHVLRQDOQL DQJD©PDQ�

0R©HPR ]DNTXaLWL GD MH GR XWHPHTHZD WHRULMH NULWLNH� NDR

PHWRGROR^NH RNRVQLFH DNVLROR^NLK QD]RUD NULWLNH EHOHWULVWL�

NH ]D GHFX GR^OR WHN NUDMHP ;; YHND NDGD VX VH VWYRULOL XVORYL

GD VH QDJRPLODQL UH]XOWDWL WRNRP YHND� QD NUDMX� DSVROYLUDMX�

UH]LPLUDMX L DQDOL]LUDMX NDR VLVWHP� 7RPH MH GRSULQHR 7LKRPLU

3HWURYL` VWXGLMRP 'HWH L NZL©HYQRVW� NULWLND R VUSVNRM NZL�
©HYQRVWL ]D GHFX L 0LRGUDJ ,JZDWRYL` VWXGLMRP .ZL©HYQD NUL�
WLND L WXPDaHZH NZL©HYQLK GHOD X QDVWDYL ������� 7X PR©HPR

XEURMDWL L SRMHGLQDaQH UDGRYH� NDR ^WR MH UDG &YLMHWLQD 5LVWD�

QRYL`D 2 YULMHGQRVQLP NULWHULMXPLPD X NULWLFL NZL©HYQRVWL ]D
GMHFX�

.ZLJX 3URVWRUL GHWLZVWYD ������ &YLMHWLQD 5LVWDQRYL`D QH
WUHED VX©HQR SRVPDWUDWL VDPR NDR SULORJ LVWRULML NZL©HYQRVWL

]D GHFX� YH` MH WUHED VDJOHGDWL NDR RWYDUDZH QRYH SRHWROR^NH
GLPHQ]LMH X SURXaDYDZX NZL©HYQRVWL ]D GHFX� 2YD NZLJD MH XMHGQR

SRUXND GD NZL©HYQD GHOD SRMHGLQLK DXWRUD WUHED GD EXGX

SURXaHQD X VYLP SRHWLaNLP VHJPHQWLPD L X RGQRVX QD ZLKRYX

XSUDYTHQRVW SUHPD UHFHSFLMDPD UD]OLaLWLK X]UDVWD� ALQH VH QH�

SRWSXQLP VWXGLMH NRMH VX UD_HQH VD PRQRJUDIVNLP SUHWHQ]LMDPD�

D R]QDaHQH VX� UHFLPR� 3RHWLND 'HVDQNH 0DNVLPRYL`� D GD VH SUL

WRPH X WHNVWX �PRQRJUDILMH� QL MHGQRP UHaMX QH SRPHQH GD MH RQD

L SHVQLN ]D GHFX� L GD WD ZHQD GHOD WDNR_H LPDMX VYRMX LPDQHQWQX�
HNVSOLFLWQX� LPSOLFLWQX L WUDQVFHQGHQWQX SRHWLNX� 1D NUDMX� WH

GYH SRHWLNH � SRHWLND EHOHWULVWLNH ]D RGUDVOH L SRHWLND EHOH�
WULVWLNH ]D GHFX � VX NRPSOHPHQWDUQH X VOXaDMX VYDNRJ SRMHGL�

QDaQR RVWYDUHQRJ GHOD L GRND]DQRJ SLVFD� 2QH WYRUH MHGQX MHGLQ�

VWYHQX� RULJLQDOQX SRHWLNX�

1D GUXJRM VWUDQL� EHVPLVOHQRVW SRGHOH WLK SRHWLND L VWYD�

UDOD^WYD� GDQDV QDMERTH SRND]XMH SRHPD .UYDYD EDMND QD NRMRM VX

VH YDVSLWDYDOH JHQHUDFLMH L JHQHUDFLMH L YDVSLWDYD`H VH MR^ PQR�

JH GUXJH� 7X MH VDVYLP L]OL^QR SLWDZH NRMHP NRUSXVX VWYDUD�

OD^WYD SULSDGD RYD SRHPD� SHVQL^WYX ]D GHFX� LOL ]D RGUDVOH�

DNR ]QDPR GD VH VQDJRP SRGMHGQDNRJ LQWHQ]LWHWD GR©LYTDYD RG
VWUDQH GHFH� NDR L RG VWUDQH RGUDVOLK�

2SHW� WUHED LPDWL QD XPX GD MH SHVPD SUYL SXW RVWYDUHQD�

DOL� SUH VYHJD� X REODVWL GHaMH PD^WH L SHUFHSFLMH L NDR HVWH�

��



WLaNL RVWYDUHQD RQWROR^NL VH SRWYU_XMH L GDQDV� 7X VH PR©H

SRVWDYLWL R]ELTQR SLWDZH� GD OL EL RYD SHVPD ELOD WDNR RVWYD�

UHQD L GD OL EL LPDOD LVWL HIHNDW L QD RQRJD� NRML MH QLMH

GR©LYHR X GHWLZVWYX� 1H^WR VPR XEH_HQL GD XNROLNR QLMH SHUFH�

SLUDQD X GHWLZVWYX� GD X ]UHORP GREX� aDN L XNROLNR MH GR©LY�

TDYDZH QD HVWHWLaNRP SODQX GXETH L VPLVOHQLMH� QLMH FHORYLWLMH

QD SVLKROR^NRP� HPRWLYQRP� GX^HYQRP L GXKRYQRP SODQX�

7LPH ^WR VH IRUPLUD PQRJREURMDQ NRUSXV SRHWROR^NLK VWX�
GLMD� GRND]XMH VH QHRSKRGQRVW ]D IRUPLUDZH QDXNH R NZL©HYQRVWL
]D GHFX�

�
RGQRVQR RQDM GHR SDUDGLJPDWVNRJ XWHPHTHZD NRML `H

PR`L GD REXKYDWL L SRHWLNX EHOHWULVWLNH ]D GHFX� >WR `H UH`L
GD MH QHRSKRGQR RGUHGLWL WHRULMX� LVWRULMX L PHWRGRORJLMX
NZL©HYQRVWL ]D GHFX� NDR REODVWL TXGVNRJ UD]XPHYDZD� NRMH VH
UD]OLNXMH RG UD]XPHYDZD EHOHWULVWLaNLK aLZHQLFD NRMH VX QDPH�
ZHQH RGUDVOLPD� 5LVWDQRYL` X WRP SRJOHGX VLJXUQR QLMH SUYLQD�
DOL MHVWH MHGDQ RG SULPDUQLK EHRaXJD NRML� QH VDPR GD VWYDUD WDM
NRUSXV� YH` JD VYRMLP VWYDUDOD^WYRP L VWUXNWXULUD ]D EXGX`H
JHQHUDFLMH KHUPHQHXWLaDUD

�
L GDMH PX RVQRYQH WHRULMVNH L SUR�

EOHPVNH VPHUQLFH�

6YDND QDXND QHPLQRYQR ]DKWHYD GD SRVWRML QHNL GLMDKURQLM�
VNL SUHVHN L VLQWH]D X RGQRVX QD REMHNDW LVSLWLYDZD aLMLP VH
YUHGQRYDZHP EDYL RGUH_HQD DNVLRORJLMD� 7DNDY GLMDKURQLMVNL SUH�
VHN SUYL X VUSVNRM NZL©HYQRVWL SUDYL 'UDJRTXE -HNQL` X WUR�
WRPQRM NZL]L 6USVND NZL©HYQRVW ]D GHFX ������� 2Q MH SRND]DR
DNULELMVNR VWUSTHZH L LVWRULRJUDIVNR�LQWHUSUHWDWLYQX QDNOR�
QRVW NZL©HYQRP SUDNVLVX EHOHWULVWLNH ]D GHFX� 7X VX NZL©HYQH
aLZHQLFH L]OR©HQH KURQROR^NL VD WDaQR RGUH_HQLP SRHWLaNLP
SRUWUHWLPD�

1DMSRWSXQLML� SUDYL GLMDKURQLMVNL SUHVHN SUHPD QRUPDWLYL�
PD NRMH ]DKWHYD VYDNL KURQROR^NL SUHJOHG� D WR MH VDJOHGDYDZH
NZL©HYQLK aLZHQLFD NDR MHGLQVWYD WHNVWD L NRQWHNVWD� GUXJLP
UHaLPD OLWHUDUQH L GUX^WYHQH GRJD_DMQRVWL� GDR MH 7LKRPLU

��

� 3ULPHUD UDGL QDYRGLPR VDPR QHNH� 1LNROD &YHWNRYL`� 7XPDaHZH
NZL©HYQRVWL ]D GHFX� ,�,,� 6ODYRTXE 2EUDGRYL`� 3ULOR]L NZL©HYQRM
NULWLFL ,�,; �QLVX X VYLP NZLJDPD ]DVWXSTHQL VDPR SHVQLFL ]D
GHFX�� 0LODQ &UQNRYL`� 'HaMD NZL©HYQRVW� 0LRPLU 0LOLQNRYL`�
+RUL]RQWL GHWLZVWYD� 6PLTNRYL` 6WDQD� $XWRUVND EDMND� L GU�

� ,OXVWUDFLMH UDGL ]DQLPTLYR MH SRJOHGDWL UDG &� 5LVWDQRYL`D R
%UDQLVODYX 1X^L`X L WR SRJODYTH� %UDQLVODY 1X^L` � ]DaHWQLN
VUSVNRJ KXPRULVWLaQRJ URPDQD ]D GMHFX L VWXGLMX 'HaML VPHK
%UDQLVODYD 1X^L`D -� 4X^WDQRYL`D� JGH UDG 5LVWDQRYL`D PR©HPR
RGUHGLWL NDR WHPDWVNL VL©H� 3UREOHP GHaMHJ VPHKD X 1X^L`HYRM
SUR]L -RYDQ 4X^WDQRYL` MH EULTDQWQR RGUHGLR L ]DRNUX©LR X
NZL]L 'HaLML VPHK %UDQLVODYD 1X^L`D �������



3HWURYL`� YHOLNL QDXaQL SUHJDODF X RYRM REODVWL� 1D VDPRP LV�
NRUDNX X QRYL PLOHQLMXP� RQ MH VUSVNRM QDXFL R NZL©HYQRVWL
SRGDULR ,VWRULMX VUSVNH NZL©HYQRVWL ]D GHFX ������� WDNR GD�
SUDNWLaQR� RG ZHJRYH NZLJH SRaLZH QRYR VLQWHWL]RYDQR LVSLWL�
YDZH RYRJ GHOD NZL©HYQRJ SUDNVLVD X VUSVNRM NZL©HYQRVWL�

2YDM SRGXKYDW MH YL^HVWUXNR ]QDaDMDQ� 3UYR� ^WR SUHGVWDYTD
SUYLQX X VUSVNRM QDXFL R NZL©HYQRVWL� QDURaLWR X LVWRULML
VUSVNH NZL©HYQRVWL L GLMDKURQLMVNLP VLQWH]DPD VOLaQRJ WLSD�
'UXJR� SRVHEDQ GLJQLWHW RYRP ]DKYDWX GDMH aLZHQLFD GD MHGQD
RYDNYD NZLJD GROD]L L] XQXWUD^ZRVWL� >WR `H GLUHNWQR ND]DWL
GD QDXND QH ]QD ]D XQXWUD^ZRVW� QLWL ORNDOQR� 7UH`H� RYRP LV�
WRULMRP MH GHILQLWLYQR QDaLZHQ ]QDaDMDQ NRUDN ND GLIHUHQFLMD�
FLML SUDNVLVD NRML VH RGUH_XMH NDR EHOHWULVWLND ]D GHFX� 2G RYH
,VWRULMH� EH] VYDNH VXPZH� NDG ND©HPR EHOHWULVWLND ]D GHFX�
SRGUD]XPHYDPR WRWDOQR RGYRMHQ SUDNVLV RG SUDNVLVD NZL©HYQRVWL
]D RGUDVOH� D RSHW PR©HPR JRYRULWL L R NZL©HYQRVWL ]D GHFX NDR
VDPRVWDOQRP NRUSXVX NZL©HYQRVWL�

'R NZLJH .ZL©HYQRVW ]D GHFX � WHRULMD ������ 7LKRPLUD
3HWURYL`D QLMH ELOR HNVSOLFLUDQRJ VWDYD GD VH WHRULMD EHOH�
WULVWLNH ]D GHFX UD]OLNXMH RG WHRULMH EHOHWULVWLNH ]D RGUDVOH�
, RYRP NZLJRP 7LKRPLU 3HWURYL` SUDYL GLIHUHQFLMDFLMX L]PH_X
WHRULMH EHOHWULVWLNH ]D GHFX L WHRULMH EHOHWULVWLNH ]D RGUDVOH�
8 WRP VPLVOX PR©HPR NRQVWDWRYDWL GD MH 7LKRPLU 3HWURYL` GDR
SROD]QL KDELWXV ]D IRUPLUDZH QDXNH R NZL©HYQRVWL ]D GHFX� MHU
MH QDSUDYLR GLIHUHQFLMDFLMX NULWLNH� WHRULMH L LVWRULMH NZL©HY�
QRVWL ]D GHFX X RGQRVX QD GR WDGD SRVWRMH`H SRMPRYH NULWLNH�
WHRULMH L LVWRULMH NZL©HYQRVWL�

.RPSOHPHQWDUQD 3HWURYL`HYRM 7HRULML MHVWH NZLJD 6ODYR�

TXED 2EUDGRYL`D .ZL©HYQRVW ]D GHFX , ������� 8 WHRULMVNRP GHOX
RYH NZLJH 2EUDGRYL` MH YL^H REUDWLR SD©ZX QD VWUXNWXUDOQH
HOHPHQWH EDMNH L EDVQH� NDR ^WR MH REUDWLR SD©ZX QD WHPDWVNX
L PRWLYVNX UD]X_HQRVW URPDQD ]D GHFX� ^WR MH NRG 3HWURYL`D
L]RVWDOR� 7DNR PR©HPR NRQVWDWRYDWL GD MH RYD NZLJD PDOL QDJR�
YH^WDM QDVWDQND PHWRGRORJLMH NZL©HYQRVWL ]D GHFX� 7X VYRMHYU�
VWDQ GRSULQRV SUHGVWDYTD L SUYL GHR NZLJH 1LNROH &YHWNRYL`D

7XPDaHZH NZL©HYQRVWL ]D GHFX , �������
�

0HWRGROR^NH VLQWH]H NZL©HYQRVWL ]D GHFX VX L]RVWDOH� $NR

UDaXQDPR VD SREURMDQLP RVWYDUHQLP V QDXaQLP NRUSXVRP� PR©HPR

NRQVWDWRYDWL GD VH WH©L GHIHUHQFLMDFLML L RYRJ NZL©HYQRJ SUDN�

VLVD� MHU VH NZL©HYQH PHWRGRORJLMH EHOHWULVWLNH ]D RGUDVOH L

GHFX PRJX VDPR GHOLPLaQR SRLVWRYHWLWL� 8 WRP VPLVOX VX ]QDaDMQH

��

� 1LNROD &YHWNRYL`� 7XPDaHZH NZL©HYQRVWL ]D GHFX � PHWRGLaNR�
�QDVWDYQL DVSHNWL ,� .RVRYVND 0LWURYLFD� ����� VWU� ������



NZLJH *YLGD 7DUWDTH 'HaMD NZL©HYQRVW ������� 1RYD 9XNRYL`D

8YRG X NZL©HYQRVW ]D GHFX L RPODGLQX ������� 'UDJRTXED *DML`D

6YHW NZL©HYQRVWL ]D GHFX ������� 0LORYDQD *RaPDQFD .ZL©HY�
QRVW ]D GHaLML X]UDVW ������� GYRWRPQD NZLJD 1LNROH &YHWNRYL`D
7XPDaHZH NZL©HYQRVWL ]D GHFX ������ L GYRWRPQD NZLJD 6ODYR�

TXED 2EUDGRYL`D .ZL©HYQRVW ]D GHFX ���������

3RVWRML ]DPD^DQ EURM SUREOHPVNLK VWXGLMD NRMH VH EDYH SR�

HWLNRP EDMNH �6WDQD 6PLTNRYL`�� VFHQVNRP REUDGRP EDMNH �0L�

OLYRMH 0OD_HQRYL`�� SUREOHPRP VPHKD �-RYDQ 4X^WDQRYL`�� LOL

SUREOHPRP UHFHSFLMH L PHWRGLaNRP REUDGRP EDMNH �%UDQNR 6�

5LVWL`�� ^WR VYH XND]XMH QD UD]YLMHQRVW LQWHUHVRYDZD ]D NZL©HY�
QX SUREOHPDWLNX NRMD SRVWRML X EHOHWULVWLFL ]D GHFX� VD MHGQH

VWUDQH� D VD GUXJH� WR GRND]XMH GD RELP SUREOHPD QLMH QL^WD PDZL

QR X NRUSXVX NZL©HYQRVWL ]D RGUDVOH�

8 SUDYFX LVSLWLYDZD NZL©HYQRVWL ]D GHFX� D QD SULPHULPD

VYHWVNH NZL©HYQRVWL� 0LRPLU 0LOLQNRYL`
�
SRND]XMH GD NRUSXV

EHOHWULVWLNH ]D GHFX L SLVDFD� NRML VX VWYDUDOL ]D GHFX� QLMH

QLNDNR ]DQHPDUTLY� >WD YL^H� WROLNRJ MH RELPD GD ]DKWHYD MHGQX

SRVHEQX GLVFLSOLQX� SUHGPHW LOL VHPLQDU QD VWXGLMDPD XaLWHT�

VNLK L ILOROR^NLK IDNXOWHWD NRML `H VH EDYLWL L]XaDYDZHP VDPR

RYRJ GHOD NRUSXVD EHOHWULVWLNH ]D GHFX�

1D RVQRYX L]OR©HQRJ PR©HPR ]DNTXaLWL GD VH NRUSXV QDXNH
R NZL©HYQRVWL ]D GHFX XYHOLNR IRUPLUD L GD MH YH` GLIHUHQFL�
UDQ� NDNR X VIHUL SRWYU_LYDZD NZL©HYQRXPHWQLaNRJ GHOD �DXWRU�
GHOR� UHFHSFLMD�� WDNR L X VIHUL GRNWULQDUQRJ LVSLWLYDZD L VD�
]QDYDZD �NULWLND� WHRULMD� LVWRULMD��

'D ]DNTXaLPR� ,] SREURMDQLK VSHFLILaQRVWL NZL©HYQRVWL
]D GHFX� EHOHWULVWLNH� NRMD MH SULPDUQL REMHNDW L]XaDYDZD L LV�

WRULMX� WHRULMX L NULWLNX EHOHWULVWLNH L NZL©HYQRVWL ]D GHFX VD

VYLP VSHFLILaQRVWLPD� NRMH MH aLQH ELWQR GUXJDaLMRP RG NZL©HY�

QRVWL ]D RGUDVOH� MDYTD VH SRWUHED GD VH GDOHNR R]ELTQLMH SULV�

WXSD RYRP NRUSXVX� NRML GDQDV XRS^WH QLMH ]DQHPDUTLY� >WD
YL^H� QLNDG WR QLMH QL ELR� 7R ^WR VH RYDM GHR NRUSXVD NZL©HY�

QRJ SUDNVLVD GLIHUHQFLUD X RGQRVX QD NZL©HYQL SUDNVLV NRML VH

RGUH_XMH NDR NZL©HYQRVW ]D GHFX QD IRQX SRWYU_LYDZD NZL©HYQH

aLZHQLFH �DXWRU� GHOR� aLWDODF� L IRQX GRNWULQDUQRJ SURPL^TD�

ZD �NULWLND� WHRULMD� LVWRULMD�� ]DKWHYD VDVYLP GUXJDaLMH WUHWL�

UDZH RYRJ NZL©HYQRJ NRUSXVD� VWYDUDZH QRYH L RGJRYDUDMX`H

QDXaQH DSDUDWXUH NRMRP `H ELWL PRJX`H RSLVDWL L RGUHGLWL

SUREOHP�

��

� 3RJOHGDWL� 0LRPLU 0LOLQNRYL`� 6WUDQL SLVFL ]D GHFX L PODGH�
ADaDN� �����
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8 RYRP UDGX VDJOHGDYDPR L] GLMDKURQLMVNRJ XJOD GRNOH MH
GRVWLJOD GLIHUHQFLMDFLMD NZL©HYQRJ SUDNVLVD NRML RGUH_XMHPR
NDR NZL©HYQRVW ]D GHFX� 1DOD]LPR GD MH XSXWQR SDUDGLJPDWVNL
JRYRULWL R NZL©HYQRVWL ]D GHFX� 8NROLNR MH SULKYD`HQR GD MH
GHORP 7� 3HWURYL`D QHVXPZLYR QDSUDYTHQD GLMDKURQLMVND L DNVL�
ROR^ND VLQWH]D RYRJ NRUSXVD EHOHWULVWLNH� WR SUHGVWDYTD L NRQ�
NUHWQX GLIHUHQFLMDFLMX EHOHWULVWLNH ]D GHFX X RGQRVX QD EHOHWUL�
VWLNX ]D RGUDVOH� -DVQR� WDM SUDNVLV VYHVQRJ GHORYDZD WUD©L L
ORJLaQR L QDXaQR RSUDYGDZH VRSVWYHQRJ SRVWRMDZD� =DWR MH QHRSKR�
GQR SDUDGLJPDWVNR RGUH_HZH RYRJ GHOD EHOHWULVWLaNRJ VWYDUD�
OD^WYD� 0L^THZD VPR GD SUHFL]QR WUHED XWYUGLWL X NRMRM PHUL
VH WDM SUDNVLV SURPL^TDZD GLIHUHQFLUD NDR SRVHEQD SDUDGLJPD
NRMX ELVPR PRJOL RGUHGLWL NDR QDXNX R NZL©HYQRVWL ]D GHFX L
WR� X RGQRVX QD SRWYU_LYDZH EHOHWULVWLaNRJ GHOD SUHNR WULMD�
GLaQH NRQFHSFLMH �DXWRU�GHOR�aLWDODF� L X RGQRVX QD RVQRYQH JUD�
QH SURXaDYDZD NZL©HYQRVWL �LVWRULMX� WHRULMX L NULWLNX��

/,7(5$785$

�� 7LKRPLU 3HWURYL`� 'HWH L NZL©HYQRVW� NULWLND R
VUSVNRM NZL©HYQRVWL ]D GHFX� /HVNRYDF� �����

�� 0LKDLMOR 3DQWL`� >WD ]DSUDYR KR`H NULWLaDUL� 1,1�
EU� ����� ����������� %HRJUDG�

�� 1LNROD &YHWNRYL`� 7XPDaHZH NZL©HYQRVWL ]D GHFX � PH�

WRGLaNR�QDVWDYQL DVSHNWL ,� .RVRYVND 0LWURYLFD� �����

�� 0LRPLU 0LOLQNRYL`� 6WUDQL SLVFL ]D GHFX L PODGH� /H�
JHQGD� ADaDN� �����

�� 6ODYRTXE 2EUDGRYL`� .ZL©HYQRVW ]D GHFX ,� ,,� 9L^D
^NROD ]D REUD]RYDZH YDVSLWDaD� $OHNVLQDF� �����

�� -RYDQ 4X^WDQRYL`� 'HaLML VPHK %UDQLVODYD 1X^L`D�
9L^D ^NROD ]D REUD]RYDZH YDVSLWDaD� 1RYL 6DG� �����

�� 0LOLYRMH 0OD_HQRYL`� 6FHQVNH EDMNH $OHNVDQGUD 3RSR�
YL`D� 3R]RUL^QL PX]HM 9RMYRGLQH� 1RYL 6DG� �����

�� %UDQNR 6� 5LVWL`� 5HFHSFLMD NZL©HYQRVWL ]D GHFX� /LEUR�
NRPSDQL� .UDTHYR� �����

�� 7LKRPLU 3HWURYL`� 7HRULMD NZL©HYQRVWL ]D GHFX�
8aLWHTVNL IDNXOWHW X 6RPERUX� 6RPERU� �����

��� 7LKRPLU 3HWURYL`� ,VWRULMD NZL©HYQRVWL ]D GHFX�
8aLWHTVNL IDNXOWHW X 9UDZX� �����

��� &YLMHWLQ 5LVWDQRYL`� 3URVWRUL GHWLZVWYD� =DYRG ]D
L]GDYDZH X[EHQLND L QDVWDYQLK VUHGVWDYD 5HSXEOLNH 6USVNH�
6USVNR 6DUDMHYR� �����

��
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8 RYRP NUDWNRP UDGX JRYRUL VH R MHGQRM
GRVWD QHRELaQRM QDURGQRM OLUVNRM SMHVPL
NRMD UDQLMH QLMH ]DELTH©HQD QL X MHGQRP
SRSLVX QDURGQLK OLUVNLK SMHVDPD�

025� $025 025

0RU 0RU

$PRU PRU .XSL`X WL RUR] SDYWH

'DQR JUR]GDQR 7L GD QRVL^ JLUJL^

$PRU PRU $ MD GD JOHGDP

'DQR _HUGDQR 7L GD QRVL^ JLUJL^

$PRU PRU 2`X GD YL_X

'DQR SLUGDQR

0RU $PRU PRU

.XSL`X WL WDQNX NR^X 'DQR JUR]GDQR

7L GD QRVL^ JLUJL^ $PRU PRU

$ MD GD JOHGDP 'DQR _HUGDQR

7L GD QRVL^ JLUJL^ $PRU PRU

2`X GD YL_X 'DQR SLUGDQR

$PRU PRU 0RU

'DQR JUR]GDQR .XSL`X WL RJUOLFH

$PRU PRU 7L GD QRVL^ JLUJL^

'DQR _HUGDQR $ MD GD JOHGDP

$PRU PRU 7L GD QRVL^ JLUJL^

'DQR SLUGDQR 2`X GD YL_X

��



$PRU PRU $ MD GD JOHGDP

'DQR JUR]GDQR 7L GD QRVL^ JLUJL^

$PRU PRU 2`X GD YL_X

'DQR _HUGDQR

$PRU PRU $PRU PRU

'DQR SLUGDQR 'DQR JUR]GDQR

$PRU PRU

0RU 'DQR _HUGDQR

.XSL`X WL EHOHQ]XNH $PRU PRU

7L GD QRVL^ JLUJL^ 'DQR SLUGDQR

$ MD GD JOHGDP

7L GD QRVL^ JLUJL^ 0RU

2`X GD YL_X .XSL`X WL ]ODWDQ SUVWHQ

7L GD QRVL^ JLUJL^

$PRU PRU $ MD GD JOHGDP

'DQR JUR]GDQR 7L GD QRVL^ JLUJL^

$PRU PRU 2`X GD YL_X

'DQR _HUGDQR

$PRU PRU $PRU PRU

'DQR SLUGDQR 'DQR JUR]GDQR

$PRU PRU

0RU 'DQR _HUGDQR

.XSL`X WL DQWHULMX $PRU PRU

7L GD QRVL^ JLUJL^ 'DQR SLUGDQR

$ MD GD JOHGDP

7L GD QRVL^ JLUJL^ 0RU

2`X GD YL_X 2GYH^`X WH VYRPH GYRUX

7L GD ^HWD^ JLUJL^

$PRU PRU $ MD GD JOHGDP

'DQR JUR]GDQR 7L GD ^HWD^ JLUJL^

$PRU PRU 2`X GD YL_X

'DQR _HUGDQR

$PRU PRU $PRU PRU

'DQR SLUGDQR 'DQR JUR]GDQR

$PRU PRU

0RU 'DQR _HUGDQR

.XSL`X WL FLSHOLFH $PRU PRU

7L GD QRVL^ JLUJL^ 'DQR SLUGDQR

��



��

6YL RQL NRML L]YUVQR SR]QDMX VUSVNH QDURGQH RELaDMH� HWQR�

ORJLMX� HWQRPX]LNRORJLMX L QDURGQX OLULNX X VXVUHWX V RYRP QH�

RELaQRP SMHVPRP NRMD VH ]DGU©DOD MR^ VDPR X VHOX 0RVRURYL`L

QD +HUFHJRYDaNRP =DJRUMX RVWD`H ]DGLYTHQL� 0L VPR WX SMHVPX L

ZHQR SMHYDZH VOX^DOL L NDR GMHFD GMHOLPLaQR XSDPWLOL GRN VX MH

XJODYQRP VWDULML TXGL� D QHULMHWNR L ©HQH� SMHYDOL QD SUHOLPD L

VLMHOLPD X GXJLP ]LPVNLP QR`LPD QD +HUFHJRYDaNRP =DJRUMX�

GDNOH� X VHOLPD RNR .DOLQRYLND� 8 SUYRM SRORYLQL GYDGHVHWRJ

YLMHND RQD VH PRJOD aXWL L X 9ODKRTX� L X -D©L`LPD� L QD -H�

OD^FLPD� L MR^ SRQHJGMH� DOL VX MH� WR MH YDQ VYDNH VXPZH� QDM�

THS^H L QDMaH^`H SMHYDOL X VHOX 0RVRURYL`L JGMH VH MHGLQR L

VDaXYDOD GR GDQDV� =QD VH GD MH RYX SMHVPX QDMaH^`H SMHYDR L]YMH�

VQL .UVWR 3DYORYL` VD VYRMRP JUXSRP� DOL VX MH MHGQDNR GREUR

SMHYDOL L &UZFL �&UZDN MH SUH]LPH X 0RVRURYL`LPD���

8 GUXJRM SRORYLQL GYDGHVHWRJ YLMHND� RYD� D L VYH GUXJH OLU�

VNH QDURGQH SMHVPH� VX VYH UMH_H SMHYDQH L] SURVWRJ UD]ORJD ^WR

MH RPODGLQD RWL^OD X JUDGRYH� ^WR QD SRVDR X IDEULNH� ^WR QD

^NRORYDZH� D VHOD VX ]DSXVWMHOD� .DGD EL VH SRQHNDG� DOL VYH

UMH_H L RNXSLOL� PRPFL EL ]DSMHYDOL MHGQX GUXJX SMHVPX NRMD MH

YL^H OLaLOD QD EROQL MDXN ]D QHaLP YUOR GUDJLP aHJD YL^H QHPD�

2M 0LOHYD� _H VL PH GRYHOD

8 aDU^LMX _H QHPD VLMHOD�

,QWHUHVXMX`L VH ]D VWDUH RELaDMH QD =DJRUMX VMHWLOL VPR VH

L SMHVPH 025� $025 025� L ZHQRJ QHRELaQRJ WHNVWD� L ]D RYR

SRGQHETH MR^ QHRELaQLMHJ PHORGLMVNRJ L]YR_HZD� D LVWRYUHPHQR

]DEULQXWL ]D ZHQR QHVWDMDZH L SRWSXQL ]DERUDY� PL VPR SRaHOL

WUDJDWL ]D ZHQLP RVWDFLPD L QD VYX VUH`X XVSMHOL GD MH ]DELTH©L�

PR L WHNVWXDOQR L PHORGLMVNL RG MHGQRJ RG QDMVWDULMLK VWDQRYQLND

VHOD 0RVRURYL`L� RG 0LORYDQD &UZND�

��

6OX^DMX`L� LOL aLWDMX`L WHNVW RYH QLPDOR ]D =DJRUMH RELaQH

L VLJXUQR YUOR VWDUH SMHVPH� SUHG QDPD VH RWYDUDMX UD]OLaLWD

SLWDZD QD NRMD EL WUHEDOR RGJRYRULWL� D RVQRYQR ORJLaQR SLWDZH

MH RGDNOH RYD SMHVPD QD +HUFHJRYDaNRP =DJRUMX L RGDNOH X ZRM

NDR RGUHGQLFD ]D TXEDY ULMHa URPDQVNRJ SRULMHNOD $025�

3R^WR QD SUYL SRJOHG QL QD MHGQR RG RYLK SLWDZD QHPD

ORJLaQRJ L EU]RJ RGJRYRUD� YDTD VH PDOR SRYUDWLWL X QD^X

��



SUR^ORVW L YLGMHWL GD VOXaDMQR QH SRVWRMH NDNYH ELWQLMH YH]H

6UED VD =DJRUMD VD URPDQVNRP NXOWXURP LOL VD URPDQVNLP ©LYTHP�

2GJRYRU MH L RYGMH QDL]JOHG QHJDWLYDQ X VPLVOX NODVLaQLK

NXOWXUQLK� SD L URGELQVNLK YH]D� DOL VH MDYTD MHGQD YUOR ]DQLP�

TLYD QLW NRMD NDOLQRYDaNH 6UEH L RYDM SURVWRU YH©H VD .RQDY�

OLPD L 'XEURYQLNRP� D WR VX WUJRYDaNL SXWHYL� 1DLPH� MHGDQ

]QDaDMDQ EURM 6UED VD =DJRUMD� L] VHOD RNR .DOLQRYLND MH NUDMHP

RVDPQDHVWRJ L VNRUR FLR GHYHWQDHVWL YLMHN VYRM LPHWDN VWLFDR QD

NLUL[LMVNLP SRVORYLPD WUDQVSRUWXMX`L QD WRYDUQLP NRZLPD YLQR�

VR L GUXJX UREX L] .RQDYDOD L 'XEURYQLND SUHNR 1HYHVLZD� .D�

OLQRYLND L 7UHVNDYLFH ]D 6DUDMHYR� -HGDQ RG QDMXJOHGQLMLK NLUL�

[LMD L] RYLK NUDMHYD VUHGLQRP GHYHWQDHVWRJ YLMHND MH ELR L PRM

aXNXQGMHG 5LVWR 3HWURY /DORYL` NRML MH RNR ����� JRGLQH QD

SRYUDWNX L] 'XEURYQLND UD]EROLY^L VH RG WUEX^QRJ WLIXVD XPUR

NRG XMDND X 1HYHVLZX�

1HNR PR©H SRPLVOLWL NDNYH WR YH]H LPDMX NLUL[LMH VD RYRP

LOL ELOR NRMRP GUXJRP SMHVPRP� ( SD� L]JOHGD� GD LSDN LPDMX�

3MHVPX X NRMRM VH SRPLZX ULMHaL DPRU L JLUJL^ LOL JLJL^ VX YUOR

ODNR PRJOL GD aXMX RYL TXGL� NLUL[LMH� QHJGMH X .RQDYOLPD LOL

X 'XEURYQLNX� GD LP VH VYLGL� NDNR ZHQ QHRELaDQ WHNVW L ]D

ZLKRY ]DYLaDMQL QDaLQ SMHYDZD QHRELaQD PHORGLMD� L ULWDP NRML

X L]YMHVQRP VPLVOX SRGVMH`D QD ULWDP LJUH OLQ[R� SD GD MH XSDPWH

L X] YDWUX QD NLUL[LMVNLP RGPRUL^WLPD SMHYDMX VMH`DMX`L VH

ETH^WDYLOD SULPRUVNLK JUDGRYD L PR©GD QHNH QHX]YUD`HQH

TXEDYL�

'D MH RYD SMHVPD YH]DQD ]D NLUL[LMH L WUJRYDaNH SXWHYH JR�

YRUL L JODJRO NXSLWL NRML SRGUD]XPLMHYD GD RQDM NR JD XSRWUH�

ETDYD LPD QRYDFD ]D NRMH VYRMRM GUDJDQL X NRMX MH ]DTXETHQ PR©H

GD NXSL VNXSRFMHQL QDNLW L RGMH`X� D WUJRYFL ]D NRMH VX RYH

NLUL[LMH REDYTDOH SRVDR VX VYDNDNR LPDOL GRYRTQR QRYDFD�

'DNOH� QDNRQ VYHJD QDYHGHQRJ XVX_XMHPR VH VD YHOLNRP YMHUR�

YDWQR`RP WYUGLWL GD MH RYD SMHVPD X +HUFHJRYDaNR =DJRUMH VWLJOD

L] .RQDYDOD LOL L] VDPRJ 'XEURYQLND NLUL[LMVNLP SXWHYLPD SR�

ORYLQRP GHYHWQDHVWRJ YLMHND� D X VHOX 0RVRURYL`L VH QDMGX©H

]DGU©DOD L] QHNLK UD]ORJD NRML X RYRP aDVX QLVX L QDMYD©QLML�

��

$ VDGD SRQH^WR L R VDPRM SMHVPL L ZHQRP SMHYDZX�

3MHVPD 0RU� DPRU PRU MH RaLJOHGQR TXEDYQD SMHVPD XSX`HQD

YRTHQRM RVREL V FLTHP GD VH RQD GDURYLPD� NRML VX L OLMHSL� L

L]X]HWQR YULMHGQL� RGREURYRTL GD X]YUDWL TXEDY� 9RTHQRM RVREL

VH REH`DYD �WDQND NR^D�� GDNOH VYLOHQD NR^XTD X ]DPMHQX ]D

��



WNDQX RG JUXERJ ODQD LOL `HWHQD L NRVWUHWL� DQWHULMD� XNUDVQL

SRMDV VD �RUR] SDIWDPD�� NRSaRP aLML REOLN SRGVMH`D QD RUR]RY

NTXQ� RJUOLFX� EHOHQ]XNH� DQWHULMX� FLSHOLFH L QD NUDMX RQR QDM�

YUHGQLMH� ]ODWDQ ]DUXaQL SUVWHQ NDR EUDaQX SRQXGX�

9RTHQRM RVREL VH VWDOQR VNUH`H SD©ZD GD RQD WH SRNORQH

WUHED GD QRVL X]YL^HQR� SRQRVQR� JLUJL^ �RG ZHPDaNH ULMHaL

JLJHUO  NLFR^�� D GD MRM VH GUXJD VWUDQD GLYL L VWDVX L L]JOHGX�
L QR^ZL VDPRM�

1H VNULYDMX`L VYRMX TXEDY� GDURGDYDF� D WR MH RYGMH YUOR

YD©QR QDJODVLWL� QL X NRP VOXaDMX L QH SRPL^TD GD SRNORQLPD

NXSL TXEDY� QH SRPL^TD GD YRTHQX RVREX GRYHGH X ELOR NRML

REOLN ]DYLVQRVWL� -HGLQD ©HTD MH GD YRTHQD RVRED X VYRMRM THSRWL

SRVWDQH DSVROXWQR VXSHULRUQD� GD MRM VH GLYL L GD NDR WDNYD EXGH�

SULPLY^L L]PH_X RVWDORJ L ]ODWQL SUVWHQ� GR©LYRWQL VDSXWQLN�

6QDJX WRJ TXEDYQRJ ]DQRVD SRVHEQR L]UD©DYD PHORGLMD L

QDaLQ SMHYDZD� 6YDNX VWURIX VROR SMHYD SMHYDa NRML LPD QDM�

THS^L� YUOR ]YRQDN JODV� D UHIUHQ SMHYD FLMHOD JUXSD�

.DGD VH SD©TLYR VOX^D WHNVW� PHORGLMD L QDaLQ VDPRJ SMH�

YDZD �NRPELQDFLMD VROR L KRUVNRJ� RQGD VH VWLaH XWLVDN GD VH

SUHG YDPD GH^DYD LVNRQVND NRVPLaND GUDPD L] NRMH ]UDaH DUKH�
WLSVNH NRPSRQHQWH aLVWH L X]YL^HQH TXEDYL�

��
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UHPH^QX JRVSR_X )URVW ERLQJ ��� QRVLR MH X ZHQX EDO�

NDQVNX SRVWRMELQX�

8GREQR QDPH^WHQD X GXERNRP VHGL^WX� SUHWUSDQD VNXSRFH�
QLP QDNLWRP L VDORP � PQRJLP VDORP� NRMH VH QD WHOR OHSLOR VD
JRGLQDPD L XJRGQLP ©LYRWRP � OHEGHOD MH L]PH_X GUHPH©D L VQD�
SULVH`DMX`L VH VYRJD OHSRJ ]DYLaDMD� 3RVOH WROLNR JRGLQD VOLNH
VX ELOH SULOLaQR L]EOHGHOH� .DR NUR] PDJOLaDVW YHR� SULaLZDOL
VX MRM VH NX`HUFL� VD]LGDQL RG `HUSLaD L UD^WUNDQL SR EUGLPD L
YR`ZDFLPD� 8 EOL]LQL QDVHTk ELOL VX YLQRJUDGL� VYXNXGD YLQR�
JUDGL NRML VX VYDNH JRGLQH UD_DOL� 6HWLOD VH EHUEL� VHWLOD ©HWYL
L VYDGEHQLK XUQHEHVD� X MHVHQ�

2GDWOH VH PODGD GHYRMND MHGQH GDYQH JRGLQH� V WXJRP X VUFX�
RWLVQXOD aDN X ALNDJR� 7DPR MH� X] SUHSRUXNH VDEUD`H LVHTHQLND�
QD^OD �GREUX SDUWLMX ]D XGDMX� L VYRMX VXGELQX ]DQDYHN YH]DOD ]D
XJOHGQRJ L LPX`QRJ IDEULNDQWD PLVWHUD )URVWD� VD NRMLP MH VWH�
NOD OHSR SRWRPVWYR� GYD VLQD L GYH N`HUL���

)URVWRYL VWDULML ©LYRW VX SURYRGLOL X KHGRQLVWLaNLP
X©LYDZLPD L GRNROLFL� L]PL^TDMX`L VWDOQR aLPH `H RVYH©LWL
GDQH EUDaQH VUH`H L RaXYDWL GX^HYQX L IL]LaNX NUHSNRVW� 8
ZLKRYRP GYRUFX aHVWR VX SULUH_LYDQL SULMHPL QD NRMH VX GROD]�
LOL L EDONDQVNL GRVHTHQLFL� DOL RQL VH YH` RGDYQR QLVX PH_XVR�
EQR QDMERTH SR]QDYDOL�

0LVWHU )URVW� LOL MHGQRVWDYQR �PRM VODWNL GHEHTXFNR�� NDNR
JD MH ZHJRYD ©LYRWQD VDSXWQLFD UDGR RVORYTDYDOD� aHVWR MH ]QDR
GD SULUH_XMH SULMDWQD L]QHQD_HZD� SD EL VH EUDaQL SDU RWLVNLYDR

352=$

��


 .DGD MH 8UHGQL^WYR �6USVNH YLOH� RGOXaLOR GD UXEULNX 352=$

X RYRP EURMX aDVRSLVD ]DSRaQH SULaRP /HGL L] ALNDJD QD^HJ GXJR�

JRGL^ZHJ VDUDGQLND� GU 0LOLYRMD 5RGL`D� QLMH QL VOXWLOR GD `H

WR ELWL ZHJRY SRVTHGZL ]D ©LYRWD XSX`HQ SULORJ� 'XERNR SRWUH�

VHQL YLMH^`X R VPUWL GU 5RGL`D� REDYMH^WDYDPR aLWDRFH GD MH QD^

YULMHGQL VDUDGQLN SUHPLQXR ��� D VDKUDZHQ ����������� JRGLQH QD

%H©DQLMVNRP JURETX X %HRJUDGX�



QD YL^HPHVHaQD SXWRYDZD GD VH SR VYHWX QDJOHGDMX HJ]RWLaQLK
NUDMHYD L ^WRNDNYLK aXGD� #DUND $IULND LK MH SURVWR IDVFLQL�
UDOD� DOL SRVHWX %DONDQX RVWDYTDOL VX XYHN ]D QHNR NDVQLMH
YUHPH���

8 GREURP UDVSROR©HZX� L SRVYH ]DGRYRTQD VRERP L VYRMLP
©LYRWRP� JRVSR_D )URVW VDGD MH XVKL`HQR L^aHNLYDOD WUHQXWDN
NDGD `H VYRMLP QRJDPD� QDSRNRQ� GRGLUQXWL VYHWX ]HPTX SUDGHGRY�
VNX� L] NRMH MH SUH SHGHVHW JRGLQD LVNRUDaLOD NUH`X`L ]D VYRMRP
VUH`RP X GDOHNL �OHGHQL�� �EH]RE]LUQL� L �QD^PLQNDQL� ]DSDGQL
VYHW� NDNR MH UDQLMH JRYRULOD� =DJUOL`H� L]TXEL`H URGELQX NRMD
MRM EXGH SRKUOLOD X VXVUHW� , SR^WR SRQRYR EXGH VWDOD SRG GR�
PD`H QHER� PR`L `H GD VYRP VUFX Gk RGX^ND L GD VH SR^WHQR
LVSODaH�

2GDYQR VH SULSUHPDOD ]D RYR SXWRYDZH� AHVWR MH JRYRULOD
PX©X� VLQRYLPD� N`HULPD� XQXFLPD GD `H VNRQaDWL NDR SRVOHGZD
EHGQLFD DNR QD PHVHF�GYD QH RGH X SRVHWX >XPDGLML� ]D NRMX MH
YH©X WROLNH PODGDODaNH XVSRPHQH L RVH`DZD� , MR^ MH JRYRULOD
GD MRM QL 6YHYL^ZL QLNDGD QH EL RSURVWLR DNR EL X WX_LQL RaL
VNORSLOD QH YLGHY^L MR^ MHGQRP RaHY L PDMaLQ JURE� URGELQX L
WDM ©LYDKQL� YUHGQL QDURG NRML MRM MH RG GHWLZVWYD VUFX SULUDVWDR�

=DLVWD� JRVSR_X )URVW URGRTXELYL ©DU QLNDGD QLMH QDSX�
^WDR� PDGD MH QHNROLNR SXWD PRUDOD GD RGJD_D SXWRYDZH� MHGQRP
]ERJ NLMDYLFH� MHGQRP ]ERJ MDNH SUHKODGH� ]ERJ UHXPDWL]PD���

3OD^LOD VH L RSDVQLK X]EX_HZD� VWUHVRYD� PDOR YHUXMX`L GD
`H ZHQR VWDUDaNR VUFH ELWL NDGUR GD WR VYH L]GU©L��� 8SUNRV
VYHPX� VYD VUH`QD RQD MH VDGD RaHNLYDOD GD VH �SRQRYR URGL�� aLP
DYLRQ VOHWL QD 6XUaLQVNL DHURGURP�

,] EOD©HQLK UD]PL^TDZD OHGL VH QDJOR WUJOD� =DWUHVOD MH
JODYRP SDQLaQR� NDR X JUR]QLFL� 1HaHJD VH YD©QRJ RaLJOHGQR
SULVHWLOD" /HGL XSOD^HQR UD^LUL ]HQLFH� XQH]YHUHQLP SRJOHGRP
RGPHUL VYHW RNR VHEH� GRVH`DMX`L VH JGH VH WR RQD QDOD]L L NXGD
SXWXMH� :HQR UDVSROR©HZH ]D WUHQ VSODVQX� 3RWL^WHQD ERJ ]QD
]D^WR� RGMHGQRP ]DNULaD WDNR JODVQR GD ZHQL MDXFL LVSXQL^H
FHOX YHOLNX OHWHOLFX�

6WMXDUGHVH RGPDK SULWUaD^H VWDURM GDPL� 5DVNRSaD^H MRM
EOX]X� GUH^H VWH]QLNH GD ERTH GL^H� PDVLUDMX MRM VOHSRRaQLFH�
SRQXGL^H OLPXQ��� /HGL )URVW NROXWDOD MH VLWQLP RaLPD� GXERNR
XWRQXOLP X JRMD]QR� OHSR QHJRYDQR L QDSXGHULVDQR OLFH� .ULaDOD
MH� NULaDOD� GRYUDJD� NDR GD MX MH VSRSDR VPUWRQRVQL URSDF�

6WYRUL VH SDQLND PH_X RVRETHP L SXWQLFLPD� ARYHNX EL
]DLVWD� ELOR QHSULMDWQR GD PX WX QHNR RG VDSXWQLND L]GDKQH SUHG
RaLPD��

�&DOP GRZQ� ODG\� &DOP GRZQ� SOHDVH� IRU *RG
V VDNH�� � REUDWL
VH GDPL JODYQD VWMXDUGHVD� MHGQD YLVRND L ]JRGQD EULQHWD�

��6PLULWH VH� OHGL� 6PLULWH VH� ]DERJD� 6YH `H ELWL X UHGX����

��



8 EROQRP JUaX� VWDULFD QDPUJRGL OLFH L� NUR] VX]H L MHFDMH�
SUR]ERUL�

�0\ SRRU0DU\�:KDW KDYH , GRQH WR \RX"�

��-DGQD PRMD 0HUL� >WD VDP V WRERP XUDGLOD"���

�2 NRPH JRYRULWH� OHGL"� � XSLWD EULQHWD�

�.DNR R NRPH"� � TXWQX VH GDPD� �1DUDYQR� JRYRULP R PRMRM
OHSRWLFL 0HUL� 2VWDYLOD VDP MH X �RQDNYRP VWDZX� L SR^OD QD
RYDM SXW��

�'D YD^D N`L 0HUL� PR©GD� QLMH EROHVQD"�

�$ NR YDP MH VSRPHQXR GD MH 0HUL PRMD `HUND"� � GUHaDOD MH
SRQRYR GDPD NDR GD MH ©LYX GHUX QR©HYLPD�

6DGD X DYLRQX YL^H QLNRPH QL^WD QLMH ELOR MDVQR� .R MH�
XRVWDORP� WD RWPHQD VWDULFD� ^WD MX MH QDMHGQRP WROLNR PRJOR
SRWUHVWL L L]EDFLWL L] GX^HYQRJ PLUD" 1D NUDMX NUDMHYD� X ND�
NYRP MH VURGVWYX VD WRP ZHQRP 0HUL ]ERJ NRMH VH WROLNR UDVSOD�
NDOD���"

/HGL MH VDPD QDVWDYTDOD SULaX RYDNR�

�=QDWH� NRG 0HUL MD YH` PHVHF GDQD SULPH`XMHP SURPHQH� �
JRYRULOD MH X]EX_HQR� ]DVWDMNXMX`L L]D VYDNH UHaL� �3VLKLaNL
VWUHV� WDNR QH^WR��� 8]UXMDQRVW� 8 RaLPD ©DU� 'UKWDYLFX WHOD����

�.RG YD^H 0HUL"�

�'D� GD��� , WLKR ]DYLMDZH SR NX`L� &YLTHZH��� 3LWDOD VDP VH
^WD WR PR©H GD ]QDaL� 1DKUDZHQD� RNXSDQD L RSHW FYLOL� 0ROLP
YDV OHSR� WDNR ©DORVQR FYLOL GD VH aRYHNX VUFH FHSD����

2QL EOL©L SXWQLFL SRaH^H GD VH VPH^NDMX�

0RUDOR VH SUL]QDWL GD OHGL )URVW EH^H ]DLVWD �RWNDaHQD
©HQD�� EH^H WDNDY GDYH© NRML VHEL GR]YRTDYD GD SXWQLNH L RVR�
ETH DYLRQD ]DPDUD SULaRP R VYRMRM GUD©HVQRM 0HUL� ]D NRMX VH�
XEU]R� LVSRVWDYLOR GD MH XSUDYR ZHQD NX`QD TXELPLFD�

6WMXDUGHVH RGDKQX^H�

�$MWH� PROLP YDV�� � UHaH EULQHWD TXWLWR� RVWDYTDMX`L GDPX
GD L GDTH KLVWHUL^H NROLNR MRM YRTD� �$ PL SRPLVOLOL GD YDP
MH SR]OLOR� ,OL GD YDP MH QHNR RG QDMUR_HQLMLK� QH GDM %R©H�
GRVSHR QD VDPUWQL RGDU��

/HGL )URVW VH EUHFQX QD WH UHaL� VSUHPQD GD VH SUHSLUH VD
RQLPD NRML QLVX UD]XPHOL YHOLaLQX SUREOHPD NRMH MH LPDOD ZHQD
0HUL�

�9L VH VPHMHWH� D MD YDP R]ELTQR JRYRULP GD MH PRMD 0HUL
RVWDOD X WRWDOQRP SVLKLaNRP UDVWURMVWYX� 5D]XPHWH OL� ZX MH
REX]HOD VHNVXDOQD QDSHWRVW� L EH] PX©MDND NDNR `H GD VH VPLUL"
:X VWUDVWL UD]GLUX� JRVSRGR� 8PHVWR GD VDP MH RGYHOD WDPR JGH
MH WUHEDOR� GD MRM SULX^WLP WR ]DGRYRTVWYR� NUHQXOD VDP QD SXW��

/HGL )URVW XGDUDOD VH SHVQLFDPD SR JODYL� SRQRYR VH ]DFH�
ZLYDOD L JRUZLP GHORP WHOD YLGQR GUKWDOD�

��



�-DGQD PRMD 0HUL� >WD `H VH GRJRGLWL DNR VH EHGLQHUND QH
GRVHWL ^WD PRMX TXELPLFX PXaL" 1H VPHP QL GD SRPLVOLP QD
NREQH SRVOHGLFH����

&HUHNDZD �^D^DYRM OHGL� SUHQHOD VX VH L QD XGDTHQD VH�
GL^WD� SXWQLFL VX XUQHEHVQR FLUNXVDOL VD RQLP ^WR VX XSUDYR
VOX^DOL� 1D WX VPLMXULMX L GHUZDYX GDPD QLPDOR QLMH REUD`DOD
SD©ZX� QHJR MH VDPD VD VRERP QDVWDYTDOD GLMDORJ�

����*RVSRGR� ]DPLVOLWH� 0HUL VH ]DTXELOD� -HVW� ELR MH WR ]RY
ZHQLK aXOD� ZHQH SULURGH� .ULFL VWUDVWL L aH©ZH� -DVQR�
WUD©LOD MH TXEDYQLND� ^WD MH WX VPH^QR� ,VSDOD VDP EH]RVH`DMQD
JOXSDaD� NRMD VDPR QD VYRMH SURKWHYH PLVOL���� ����-HVWH� EH]GX^QD
VDP� 2VWDYTDP PLTHQLFX QH]EULQXWX� QHL©LYTHQX��� 0R©H X WD�
NYRP VWDZX SREHVQHWL� 0R©H VH UD]EROHWL���2 %R©H� SRPR]L L
VDaXYDM MH RG RQRJD QDMJRUHJD�����

2QGD MH ERLQJ ��� VOHWHR QD $HURGURP �1LNROD 7HVOD��

/HGL )URVW VH V PQRJR SXWQLND VSX^WDOD QL] VWHSHQLFH X
aHNDRQLFX� QH SRPL^TDMX`L QD WR NDNR `H GRGLUQXWL PDMaLFX
SRVWRMELQX� NRJD `H VUHVWL QD GRaHNX� NRJD SUHSR]QDWL��� 6DPR VX
ELVWUH RaL L OHSD ZX^NLFD NXMH 0HUL OHEGHOH SUHG ZHQLP RaLPD�

2NXSTHQX X YH`RM JUXSL VWDULMHJ L POD_HJ VYHWD SULPHWLOD
MH URGELQX� ,VSUHG VYLK VWDMDR MH EUDW 0LOH� MHGQD NUXSQD TXGHV�
NDUD� X VXNQHQLP aDN^LUDPD L NRSRUDQX� aLMD SOH`D JRGLQH MR^
QLVX ELOH VDYLOH� 'R ZHJD VH EH^H ^`X`XULOD POD_D VHVWUD -RU�
GDQND� VLWQD� SRJUETHQD ©HQLFD� WH GRVWD GUXJLK NRMH QLMH PRJOD
GD SUHSR]QD� 0DKDOL VX MRM� YULVNDOL� SODNDOL� KUOLOL X ]DJUTDM�
GRN LP MH �$PHULNDQND� SULOD]LOD ©XVWULP� QHUYR]QLP NRUDFLPD�
]DEULQXWD L UDVHMDQD NDR GD MH SDOD X [XQJOX� SD QH ]QD NXGD `H
VD VRERP�

7DNR QHVDEUDQD� L]JXETHQD� RED]LUDOD VH XQDRNROR� NDR GD
MR^ QHNRJD RaHNXMH X DHURGURPVNLP SURVWRULMDPD� -RUGDQND� 0LOH
L RVWDOL� WDNR_H X]EX_HQL� VPDWUDOL VX WDNYR ZHQR SRQD^DZH
UD]XPTLYLP� MHU VX RYR UHWNL WUHQXFL UDGRVWL NRMH MH WUHEDOR
GR©LYHWL L SRGHOLWL QD VXVUHWX SRVOH WROLNR JRGLQD�

$ OHGL )URVW UHGRP VH SR]GUDYTDOD VD VYLPD� NDR VD WX_LQL�
PD� RGOXWDOLK PLVOL� KLVWHULaQLP SRJOHGRP XSUWLP X VYH ZLK L
X � QLNRJD SRVHEQR�

2GPDK ]DWLP� REUDWLOD VH MHGQRP PODGL`X� QDMEOL©HP GR VH�
EH� VHVWUL`X� KUDSDYLP� X WX_LQL LVNYDUHQLP PDMaLQLP JRYRURP�

�0ROLP� SURYHULWH PL VPHVWD NDGD LPDP DYLRQ ]D SRYUDWDN�
-R^ GDQDV PRUDP QDWUDJ��

8SXWLOD VH L VDPD GR LQIRUPDFLMD ]D SXWQLNH GD VH REDYHVWL
R OHWRYLPD�

2YL ZHQL QDMUR_HQLML� NRML VX SUHYDOLOL GXJ SXW L GR^OL GD
VYRMX VHVWUX� WHWNX� VYDVWLNX� EDNX��� VDaHNDMX NDNR GROLNXMH� VWDMD�
OL VX ]DSUHSD^`HQL QD PHVWLPD JGH VH NR ]DWHNDR�

��
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�GPDK QDNRQ GRMDYH GD MH X ^XSTLQL VWDEOD RWUXOH YUH�

PH^QH YUEH� NRMD VH VUX^LOD SRG QDOHWRP QH]DSDP`HQH

DYJXVWRYVNH ROXMH� SURQD_HQ TXGVNL NRVWXU� L]D^OD MH NULPLQD�

OLVWLaND NRPLVLMD L VDaLQLOD VTHGH`X VOX©EHQX ]DELTH^NX�

�3URQD_HQ NRVWXU� � VWDMDOR MH X ]DSLVQLNX � �RaXYDQ MH X YH`RM

PMHUL L FMHORYLW� 9MHURYDWQR MH SULSDGDR PX^NDUFX VWDURP

L]PH_X �� L �� JRGLQD� 8 ^XSTLQX GHEOD YUEH GRVSLR MH LOL

QDPMHUQR LOL VOXaDMQR� $NR MH QDPMHUQR � WH^NR MH SUHWSRVWDYLWL

]D^WR� 3R SROR©DMX L L]JOHGX NRVWLMX JODYH� NLaPH� UXNX L QRJX

� LGH VYH X SULORJ GD MH WX GRVSLR QDPMHUQR� SRJRWRYR ^WR MH

^XSTLQD VWDEOD ELOD YHOLND L SURVWUDQD� 2G SUHGPHWD MR^ MH

QD_HQD MHGQD ]DU_DOD WDEDNHUD L RWUXOL QR© QD SUHNODSDZH� 6YH

RVWDOR MH LVWUXOR�� 1D NUDMX VWDMDOR MH NDR ]DNTXaDN� �0R©GD VH

VYH RYR GHVLOR NUDMHP 'UXJRJ VYMHWVNRJ UDWD� 6WDURVW NRVWLMX

XSX`XMH QD WR� 2 WRPH `H GDWL VYRM VXG QDGOH©QL VWUXaZDFL L

SDWROR]L�� 9L^H QL^WD� 1D GQX ]DSLVQLND VWDYTHQL VX SRWSLVL

aODQRYD NRPLVLMH � ZLK WURMLFD� VD THNDURP 7HU]L`HP NDR SUHG�

VMHGQLNRP�


 
 


6WDEOR VWDUH YUEH� VD TXGVNLP NRVWXURP X ^XSTLQL� NRMD VH

YLVLQRP L NUR^ZRP YLGMHOD L]GDOHND� QDOD]LOD VH X GYRUL^WX

NX`H QD REDOL ULMHNH� ^WR MH WHNOD X EOL]LQL L SURELMDOD VH

UDYQLFRP NUR] ^LETDNH� JUPRYH L REDOH REUDVOH MDZHYLPD L

YUEDPD ^WR VX VH NDR VUHEUR EMHODVDOH L] GDTLQH� 2NROR YL^H

QL^WD QLMH ELOR� VDPR GDOHNL REULVL SODQLQVNLK YUKXQDFD�

� 7DPR VX 6SDVXULQH LVSD^H � JRYRULOL VX NRML VX WR ]QDOL�

� 7X MH /RUJD L RQ WX aREDQXMH � GRGDYDOL VX GUXJL�

� %ODJR ZHPX� RQ X©LYD VD VOX^NLZDPD� 3UDYL KDUHP � SULP�

MH`LYDOL VX ]DMHGTLYR QHNL PX^NDUFL ]QDMX`L GD X 6SDVXULQRP

THWQLNRYFX LPD YL^H VOX^NLZD� D /RUJD � VkP�

��



6DGD QD WRP SURVWRUX QHPD YL^H QL NX`H� D QL EOL]X UL�
MHaQRJ NRULWD� NRMH VH SRPMHULOR GDOHNR QD LVWRN X VYRPH PHDQ�
GULUDZX L PLMHZDZX WRND� 9LGH VH QD REDOL VDPR RVWDFL SR�
UX^HQLK L UDVNRSDQLK WHPHTD ]JUDGD QD SURVWRUX JGMH MH QHNDGD
ELOD SRYH`D NX`D VD aHWLUL RGMHTHZD L GYRUL^QLP ]JUDGDPD�
6DGD WX QHPD QL^WD RVLP L©_LNTDOH DYWXJH� aNDTD� EXQLNH L
MHGQH UD]JUDQDWH RURQXOH OLSH NRMD EURML VYRMH SRVTHGZH GDQH�
9ODVQLN RYH NX`H QD REDOL MH QHNDGD ELR 1LNROD 6SDVXUL`� ]YDQL
6SDVXUD� L] 3DWNRYD %UGD� VHOD SRNUDM NULYXGDYH UMHaLFH� , RQ
MH� NDR L RYD NX`D� YH` GDYQR RNRQaDR VYRM ©LYRW X PHWH©X UDWD�
SD VH GDQDV QH ]QD QL ]D ZHJRY JURE� 2Q QD RYGD^ZHP VHRVNRP
JURETX LPD VDPR VSRPHQLN VD LVWUXORP NUVWDaRP XURQXORP X
YLVRNX WUDYX� 1D PHUPHUQRM WDPQRM NDPHQRM SORaL SL^H GD PX MH
WX VDPR VSRPHQLN� D ZHJRYR WLMHOR MH RVWDOR WDPR JGMH MH X UDWQRP
KDRVX RNRQaDR ©LYRW� 1HJGMH QD 1HUHWYL� �'X^D PX MH QHVPLUHQD
L VYDNRGQHYQR OXWD L]PH_X ]DYLaDMD JGMH SRaLYDMX ZHJRYL PUWYL L
PMHVWD JGMH MH ]DYU^LR ©LYRW� � JRYRULOL VX VWDULML L] PMHVWD�
�6WLJOR JD SURNOHWVWYR L VX]H� � SULPMH`LYDOL VX QHNL� �2QR QH
RVWDYTD QHND©ZHQR� � GRGDYDOD MH EDED 0DULQD NUVWH`L VH�

1LNROD 6SDVXUD GR UDWD MH ELR QDMERJDWLML aRYMHN X 3DWNR�
YRP %UGX� 'RN MH ELR ©LY� NX`D QD REDOL MH ELOD ZHJRY THWQL�
NRYDF ]D SURYRGH L RGPRUH SRURGLFH X SULURGL NUDM ULMHNH JGMH
VX PRJOL� DNR VX ©HTHOL� L GD VH NXSDMX� 8VSXW� QD SURVWRU YHOL�
NRJ VXYDWD L ZHJRYLK SURVWUDQLK ]DEUDQD� VOX^NLZH VX LVWMHUL�
YDOH QD LVSD^X EURMQX VWRNX NUDM ULMHNH JGMH MH SURYRGLOD VNRUR
FLMHOR THWR L GLR MHVHQL� 6XYDWL L ]DEUDQH� D ELOR LK MH YL^H�
RELORYDOL VX WUDYRP� MHU MH ULMHND UDQLMH VYRMLP QDSODYLQDPD L
QDQRVLPD WRULOD SURVWUDQH OLYDGVNH SURVWRUH NRML VX ELOL WUDY�
QDWL L VWRND MH PRJOD GD X©LYD SDVX`L� =DWR VX RYH VXYDWH L
]DEUDQH VYL ]YDOL 6SDVXULQH LVSD^H� 8] VWRNX VX ELOH aREDQLFH
L MHGLQL VOXJD /RUJD� NRML MH NDR PX^ND JODYD ELR JODYQL X
YULMHPH NDG WX QLMH ELOR GRPD`LQD� 2Q VH ]D VYH SLWDR L R VYHPX
RGOXaLYDR NDR SUDYL JD]GD�

8 MHVHQ L ]LPX� NDG VYH RSXVWL L ©LYRW ]DPUH� NX`D QD REDOL
ULMHNH ]DNTXaDYDQD MH L RVWDYTHQD GD aHND SURTH`H L THWR NDG
VH ©LYRW REQDYTDR� 7DGD MH VWRND GRMDYTLYDQD L YUD`DOD VH X VHOR
QD UH©LP L ©LYRW �X ]LPVNLP XVORYLPD�� 1LNROD 6SDVXUD MH WLK
PMHVHFL VDPR SRYUHPHQR VYUD`DR X VYRMX GUXJX NX`X QD REDOL L
SRQH^WR� ]DMHGQR VD PDMVWRULPD� SRSUDYTDR L PLMHZDR DNR MH ELOR
^WD QHRSKRGQR� ,QDaH� WLK PMHVHFL VYH MH X NX`L QD REDOL XWDZDOR
X PLU L WL^LQX� D NUDWNR`D GDQD L GX©LQD QR`L MR^ YL^H VX
aLQLOL GD NX`D EXGH XVDPTHQLMD L XGDTHQLMD RG ©LYRWD L TXGL�
6DPR SRQHNL VX GROD]LOL N ULMHFL L SUROD]LOL NUDM 6SDVXULQH
NX`H�

��



� 6YH MH VDG WDPR SXVWR� 6SDVXUD MH VMDYLR VWRNX X VHOR �
JRYRULOL VX SUROD]QLFL� NRML VX L^OL QD ULMHNX GR VNHOH NRMD MH
UDGLOD�

� 2WSXVWLR MH VYH VOX^NLZH GR SURTH`D � SULPMH`LYDOL VX�

� =DGU©DR MH VDPR /RUJX NRML L VDGD� SRQHNDG� NDR VDPRWZDN�
WX SUHVSDYD�

� AXYD 6SDVXUD SDUH� QH GD LK VLURWLZL� 0DOR PX LK MH �
JRYRULR MH 7RPR 9XMHYL`� YLVSUHQ L SURPX`XUDQ VHTDN� NRML MH
6SDVXUX RGOLaQR SR]QDYDR�

� 2WHWR � SURNOHWR� � MDYTDR VH 'UDJR /DNLQ� 'R_H _DYR SR VYR�
MH NDGOL�WDGOL� ,PD QD QHEX %RJD � ]DNTXaLYDR MH SDOH`L FLJDUHWX�

6DY LPHWDN� ETHVDN L VMDM ^WR MH 6SDVXUD SRVMHGRYDR X VHOX
X QHNUHWQLQDPD� QDVWDR MH NDG VH YUDWLR L] 5XVLMH SRVOLMH UHYR�
OXFLMH ����� JRGLQH� 6YH MH ELOR WX_D PXND L ]QRM� 6YH MH GR^OR
VD UDWRP�

=D ©LYRWD� D SULMH UDWQRJ YLKRUD� 6SDVXUD MH MHVHQL L ]LPH
SURYRGLR X NX`L X VHOX� QHGDOHNR LVSRG SODQLQVNRJ X]YL^HZD VD
NRJD MH SXFDOD UDYQLFD GR X^`D ULMHNH� :HJRYD QRYD NX`D� VD�
JUD_HQD RG QDMVNXSTH FLJOH L] 'HYDOGRYH FLJODQH� ELOD MH MHGLQD
FLJODUD X VHOX� 5D]OLNRYDOD VH RG GUXJLK� MHU VX GUXJH ELOH ^HSH�
UX^H L EODWQDUH VD STHYRP aLML VX ]LGRYL XSLMDOL YODJX L PLUL�
VDOL QD EX_� 1LNROD MH NX`X VDJUDGLR NDG VH YUDWLR L] 5XVLMH L
SRGLJDR MX MH LVSRG JODYQRJ UDVNU^`D� QHGDOHNR RG VLWQLaDUVNH
UDGZH VLWQLaDUFD $QGULMH .RML`D� 3R $QGULML L 1LNROL ]QDOR
VH VHOR� 2QL VX LPDOL VYRMH VHOR� D VHOR MH LPDOR ZLK� 1LNROD
QLMH LPDR SXQR GMHFH ^WR MH ELR RELaDM NRG GUXJLK� 1LNROLQ VLQ
� ZHJRYR MHGLQR GLMHWH � ]YDR VH *DYUR SR GMHGX L LPDR MH aHWYHUR
GMHFH � GYD VLQD L GYLMH N`HUL� =DKYDTXMX`L VDPR VYRPH RFX 1L�
NROL QLMH VH PRJDR SR©DOLWL QD VXGELQX L WH^NR`H ^WR PX LK MH
©LYRW QDPHWDR� 'UXJL VX VH SDWLOL L QDSRUQR L^OL NUR] ©LYRW�
D RQ MH� ]DKYDTXMX`L RFX� LPDR XWUYHQX ©LYRWQX VWD]X NRMRP MH VD
ODNR`RP NRUDaDR� *RYRULOR VH R ZHPX� D L ZHJRYRP RFX� NDR
QDMERJDWLMHP aRYMHNX L GRPD`LQX� NRPH VX VYL� L X VHOX L X JUDGX�
^LURP RWYDUDOL YUDWD� 2Q MH ]D ©LYRWD ELR SR]QDQLN L SULMDWHT
VYLK DGYRNDWD� ILQDQVD� ©DQGDUPD L FMHORNXSQH SROLFLMVNH YODVWL
X JUDGX� 8] LPH LPDR MH MR^ L QDGLPDN %MHOFDQ� MHU VH KYDOLR NDNR
MH VOX©LR �X UXVNRM NRZLFL ELMHOLK� ^WR VH EH]XVSMH^QR RGXSL�
UDOD MXUL^QLP QDOHWLPD �HVNDGURQD FUYHQH NRZLFH� JHQHUDOD
%X_RQLMD� 1LNROD X VHOX MH ELR 1LNRODM %MHOFDQ � VYL VX JD WDNR
]YDOL� SD VX JD VWDYLOL L X SMHVPX�

�.RG 6SDVXUH 1LNRODMD�

=ODWQH NRNH QRVH MDMD�

'RQLR LK RQ VD .ULPD�

.DG MH ELR VD � 5XVLPD��

��



1LNROD LOL 1LNRODM X YULMHPH 3UYRJ VYMHWVNRJ UDWD� L] %R�
VDQVNH UHJLPHQWH $UPLMH 2VNDUD 3R`RUHND� SRVOLMH MHGQH ERUEH
X *DOLFLML GRVSLR MH X UXVNR ]DURETHQL^WYR� SULGUX©LR VH ELMH�
OLPD� UDWRYDR X MHGLQLFL .RUZHMHYD L NDVQLMH� VYRMRP XPMH^QR^`X
L VQDOD©TLYR^`X� SRVWDR SRVLOQL SXNRYQLND %MHTDMHYD � aRYMHND
XVNLK L VX©HQLK YLGLND� NRJD MH ZHJRYD ©HQD� SOHPNLZD L] SRYR�
OR^NRJ PMHVWD 1HQDUGRYD� VDVYLP SRWaLQLOD VYRMRM YRTL L UDGLOD
V ZLP ^WD MH KWMHOD� .DR SRVLOQL ELR MH QHRELaQR RPLTHQ L VYL
VX JD YRTHOL� D SXNRYQLNRYLFD � QDURaLWR� 6DPR ^WR MRM QLMH ELR
]DNOHWYD�

8 UHYROXFLML� SUHG QDMH]GRP �FUYHQLK�� PRUDOL VX GD VH SRY�
ODaH LVSUHG FUYHQH NRZLFH� aLMH MXUL^H QLVX PRJOL QLNDNR GD
]DXVWDYH� 7DNR MH 1LNROD V EURMQLP RVWDOLP SOHPVWYRP L RILFL�
ULPD GRVSLR QD .ULP� QD &UQR PRUH� X YHOLNL JUDG 2GHVX� 6YHPX
WRPH aXGLR VH MHU QLNDGD UDQLMH QLMH YLGLR QL PRUH� QL WDNR
YHOLNH EURGRYH� 6YH MH QD ZHJD GMHORYDOR L]QHQD_XMX`H L aXGQR�
2GDWOH� L] 2GHVH� WH MHVHQL JGMH VX ELOL X VDELUQRP FHQWUX ]D
RUJDQL]RYDZH L]EMHJOLFD� EURGRP �.RQVWDQWLQRSRT� VX L] OXNH
NUR] %RVIRU GRVSMHOL X YRGH -DGUDQD� 8 'XEURYQLNX VX VH NDR
PUDYL LVNUFDOL QD WOR NDVQH MHVHQL ����� JRGLQH L UD]PLTHOL VH
SR QRYRVWYRUHQRM .UDTHYLQL -XJRVODYLML NRMD LP MH SUX©LOD VYH
^WR MH PRJOD�

3XWRYDZH EURGRP L] 2GHVH GR 'XEURYQLND WUDMDOR MH YL^H
GDQD� ,PDOL VX VUH`X GD VX XVSMHOL SREMH`L LVSUHG EU]H NRZLFH
NRMD MH ]D NR]DFLPD L] 3RGYROR©MD MXULOD PXZHYLWR NDR VYMHWOLFH�
7DNR VX VD WH^NRP PXNRP VDaXYDOL JODYH L L]EMHJOL GD SDGQX X
UXNH FUYHQLPD NRML VX VD ]DURETHQLP YUOR RNUXWQR SRVWXSDOL�
1LNROD NDR SRVLOQL� SRXaHQ LVNXVWYRP� ELR MH QHSRYMHUTLY L
RED]ULY X RGQRVX QD RQH NRML VX JD RNUX©DYDOL� =QDR MH ^WD MH
XUDGLR L WR JD MH SHNOR NDR UDQD� 9LGLR MH� LSDN� GD MH VDY WDM
VYLMHW X ZHJRYLP RaLPD L]JXETHQ� ]DSOD^HQ L QHVSRVREDQ GD VH
VQDOD]L X WDNYRP WH^NRP ©LYRWQRP WUHQXWNX� 6YL VX L^aHNLYDOL
GD WR QHNR GUXJL ULMH^L� D QH RQL VDPL� MHU VX UDQLMH ©LYMHOL
LVSUD]QLP L ODJRGQLP ©LYRWRP� 1LNRODM MH SD]LR GD QH SRVXPZDMX
L QH RWNULMX GD RQR ^WR MH QHVWDOR QH SULSL^X ZHPX X GMHOR� MHU
EL WR ]QDaLR L ZHJRY NUDM� $ WR MH RQ VDNULR L VNORQLR QD
EH]EMHGQR PMHVWR QD EURGX� 7DNYD NUD_D VH VWURJR ND©ZDYDOD �
LVNTXaLYR VPU`X�

8NUDGHQL L VDNULYHQL SUHGPHW� NRML MH SULSDGDR ZHJRYRM
SXNRYQLNRYLFL� QLMH ELR PDOH YULMHGQRVWL � ELOR MH WR aLWDYR
RJURPQR ERJDWVWYR� =QDR MH GREUR� DNR JD RWNULMX� QH`H NX`L GR`L
©LY � SURJXWD`H JD WDODVL PRUD� =DWR MH 1LNROD 6SDVXUD SD]LR
VYDNL VYRM NRUDN L QDURaLWR RVPDWUDR RQR PMHVWR JGMH VX ELOL
aDPFL ]D VSDVDYDZH L VPRWDQL RJURPQL NROXWRYL NRQRSDFD RG WLK

��



aDPDFD� %L`HP SXQLP VWUDKD NUL^RP MH SUROD]LR NUDM WRJ PMHVWD
L QHXSDGQR L SD©TLYR RVPDWUDR GUDJRFMHQL SOLMHQ aDN L X QR`QLP

aDVRYLPD SUL VODERM VYMHWORVWL ^WR MH SDGDOD VD RNUXJORJ EURG�
VNRJ SUR]RUVNRJ RNQD�

:HJRY VNULYHQL SOLMHQ QLMH ELR PDOL� ELOD MH WR QHYHOLND
PHWDOQD NDVHWD VD SOHPL`NLP JUERP 1HQDUGRYLK� D XQXWUD VX ELOH

]ODWQH L GLMDPDQWVNH RJUOLFH QD WD^NHQWVNRM VYLOL� YL^H ]ODWQLK
QDUXNYLFD� RJUOLFD� SUVWHZD� QDX^QLFD L QDMYL^H GXNDWD VYLK
YHOLaLQD� QDSROHRQGRUD� VHIHULQD� PH[LGLMD� SHUSHUD� FHNLQD� PL�

ODQGRUD L QDMYL^H ]ODWQLK UXEDTD L `HVDUVNLK ]ODWQLND VD OLNRP

DXVWURXJDUVNRJ FDUD )UDZH� %LOR MH PQRJR VYH©ZHYD SDSLUQLK
NHUHQNL

�
L MHGQD VUHEUHQD WDEDNHUD VD SOHPL`NLP JUERP SRUR�

GLaQRJ SOHPL`NRJ JQLMH]GD�

:HJRYD SXNRYQLNRYLFD� LQDaH GREUD L SURVWRGX^QD ©HQD� VD
N`HUNRP 1DVWMRP� X SRaHWNX VH WH^NR PLULOD VD aLZHQLFRP GD MH
RVWDOD EH] FMHORNXSQRJ ERJDWVWYD� NRMH MH SRWLFDOR L] URGLWHTVNH

NX`H� 1DSUDVQD PX©HYTHYD VPUW X PHWH©X EMH©DQLMH SULMH SROD�
VND EURGD� WH ZHJRYD QD EU]LQX REDYTHQD VDKUDQD QD YRMQLaNRP
JURETX X 2GHVL � VYH LK MH ]EXQLOD L XWLFDOD GD VH QHVWDQDN

NDVHWH V GUDJRFMHQRVWLPD RGJXUQH X GUXJL SODQ� 7R LK MH VYH
]EXQLOR� DOL ZHJD� 1LNRODMD� QLMH� 2Q MH ELR SULVHEDQ� ,]PH_X

PDMNH SXNRYQLNRYLFH L ZHQH N`HUNH ELR MH L QHVSRUD]XP� MHU MH
PDMND PLVOLOD GD R WRPH EULQH N`HUND� D N`HUND 1DVWMD� ]EXZHQD

VPU`X RFD� PLVOLOD MH GD VH R WRPH VWDUD PDMND� 2 QHVSRUD]XPX
VX VKYDWLOH NDVQR WHN QD EURGX NRML MH YH` ELR GDOHNR QD SXaLQL

L SORYQRP SXWX� GDOHNR RG REDOH��� =D VYH MH ELOR NDVQR� 6D
EH]QDGH©QLP VX VH EU]R SRPLULOH�

1LNRODM MH VYH SD©TLYR SRVPDWUDR L ]QDR GR WDQaLQD VYRM

SODQ L RQR ^WR WUHED GD UDGL� QD LVNUFDYDZX L] EURGD� PH_X
VYRMLP SUHGPHWLPD� NDVHWX `H ]DPRWDWL X VYRMX QDMGUD©X UXED^NX
ERMH ©DOILMH� L]QDG SDVD ]D^WLWLWL MH V XQXWUD^ZH VWUDQH L WDNR

VD NDIWDQRP
�
X MXWDUZRM L]PDJOLFL L KODGQR`L L]L`L V EURGD L

SUDYDF � ]DYLaDM� =QDR MH ]DVLJXUQR GD X RQRP PHWH©X VLODVND V
EURGD QLNR QLNRJD QH`H SUHWUD©LYDWL L SUHJOHGDWL� 7DNR MH 1L�
NRODM �VDGD SRQRYR 1LNROD� VD NDVHWRP LVSRG UXED^NH QD OH_LPD

ELR YH` GDOHNR RGPDNDR RG SULVWDQL^WD� 3UHG ZLP MH ELR MHGLQL
FLT � GRPR`L VH ]DYLaDMD L URGQRJ VHOD� $ RQGD � ©LYRW SRQRYR
L VYH LVSRaHWND� 3XW GR ]DYLaDMD MH ]QDR MHU VH GRaHSDR L QHNH

PDOH VHNFLMVNH NDUWH� NRMD MH QHNDGD SULSDGDOD YRMQLNX DXVWULMVNH
PRQDUKLMH�

��

� NHUHQNH � QRYDF )HGRUD $� .HUHQVNRJ

� NDIWDQ � GXJDaNL PX^NL NDSXW QD VWUXN



3XNRYQLNRYLFX L ZHQX N`HUNX 1DVWMX YLGLR MH QD SULVWD�
QL^WX SRVTHGZL SXW� 2G WDGD VX VH ZLKRYL SXWHYL UD]L^OL ]DX�

YLMHN� %H] ]QDZD L GRJRYRUD ]D QHNROLNR GDQD RG 'XEURYQLND�

GROLQRP 1HUHWYH L SUHNR ,YDQ SODQLQH� WH GROLQRP %RVQH RQ VH
MHGQRJ MXWUD REUHR X ]DYLaDMX� .RG NX`H MH ]DWHNDR ©LYH VYH aOD�
QRYH SRURGLFH� ©HQX� VLQD� VHVWUX 1DUDQaX� XQXaDG L SUD]DQ � GRP�

6YH MH ELOR VLURWLZVNL SUD]QR� DOL ]DNUDWNR� 7X VD NDVHWRP L

GUDJRFMHQRVWLPD NRMH MH GRQLR RWSRaHR MH ZHJRY XVSRQ GR YUKXQFD
ERJDWVWYD� 2QR ^WR MH GRQLR VD VRERP� RPRJX`DYDOR PX MH GD
RVWYDUL VYRMH SODQRYH L FLTHYH� MHU EH] WRJD RQ MH ELR QLNR L

QL^WD� =DWR MH X VYLP SULOLNDPD KYDOLR UXVNRJ FDUD� UXVNX NXO�

WXUX� UXVNL MH]LN� D ELR SURWLY UXVNH FUYHQH �EROXPHQWH� NRMD MH
X]GUPDOD L RERULOD YMHNRYQR UXVNR FDUVWYR VD FDUHP L SOHPVWYRP�
YHOLNLP ERJDWVWYRP L NXOWXURP� $ L VDP MH� ^WR MH ELOR QRUPDO�

QR� GREUR JRYRULR UXVNL SD MH aHVWR� NDVQLMH X UD]JRYRUX� QHVYMH�

VQR XEDFLYDR UXVNH ULMHaL� =DWR VX JD L SUR]YDOL 1LNRODM %MHOFDQ
� FDUHY ELMHOL NRZLaNL HVNDGURQ NRML MH VD 9ROJH GRQLR GLR
SOHPL`NRJ ERJDWVWYD X 3DWNRYR %UGR VD NRMLP MH RWSRaHR ZHJRY

XVSRQ L ERJDWVWYR X .UDTHYLQL -XJRVODYLML NRMX MH YROLR ]DMHGQR

VD NUDTHP L VYLP 5XVLPD NRMH MH RQD SULPLOD�

:HJRYD SXNRYQLNRYLFD� SRVOLMH VYHJD ^WR MX MH VQD^OR L

ZHJRYRJ QHVWDQND� X WDNYLP SULOLNDPD N`HUNL 1DVWML MH JRYRULOD
R UHYROXFLML X 5XVLML L GRGDYDOD SROXJODVQR� VNRUR ]D VHEH�

� 6ODYD *RVSRGL��� 6DPRMH JODYQRMH � PL ©LYL��� 1R� RWMHF � XPMHU���
�

6YH VH ]DYU^DYDOR� SRVOLMH� QD L]EMHJOLaNRP VWUDQVWYRYDZX

NRMH VH RNRQaDOR X %HRJUDGX JGMH MH SXNRYQLNRYLFD GRELOD PMHVWR
JDUGHUREHUNH X EDOHWVNRP DQVDPEOX X NRPH MH ZHQD 1DVWMD� NDR

VYU^HQD EDOHULQD� QHNDNR VH ]DSRVOLOD�


 
 


.DG MH VWDUL 1LNROD GR^DR NX`L� VYH MH SRaHOR GD VH PLMHZD�
:HJRY QDMERTL L QDMSRYMHUTLYLML SULMDWHT X JUDGX SRVWDR MH ]OD�

WDU (XJHQ >WLNPDMHU� SRQLMHPaHQL -HYUHM� NRML MH ELR QDMERTL
]ODWDU X JUDGX� 2Q PX MH SUHNR VYRMH YH]H VYH GUDJRFMHQRVWL L

]ODWQLNH� SUHPD SRWUHEL� SUHWYDUDR X GLQDUH NRML VX YD©LOL X
FLMHORM .UDTHYLQL� SD MH GR ZLK ELOR WH^NR GR`L� 'YRUL^WH

1LNROLQH NX`H X VHOX ELOR MH SUDYR UDGLOL^WH� *UDGLOD VH QRYD
NX`D� FLJODUD RG 'HYDOGRYH FLJOH� aDUGDFL ]D VPMH^WDM ©LWDULFD�

VWDMH ]D NRZH L NUDYH L ^WD VYH QH� $ RQGD� NRMX JRGLQX NDVQLMH�
QLNOD MH L NX`D QD REDOL ULMHNH L NXSTHQH RJURPQH SDUFHOH

��

� +YDOD %RJX��� 1DMYD©QLMH PL VPR ©LYL� $OL� RWDF MH � XPUR���



]HPTL^WD VD YUEDPD L MDZHYLPD NRMH MH WRNRP YUHPHQD SURULMHGLR
L LVMHNDR� $ QD SUYLP L]ERULPD QRYRVWYRUHQH GU©DYH ELR MH QD
OLVWL ]D SRVODQLND PRQDUKLVWLaNH VWUDQNH� NRMD MH� ]ERJ UD]QLK
SUHGL]ERUQLK VPLFDOLFD L SRGYDOD� L]JXELOD X ZHJRYRP NUDMX�
$OL NDR RVYMHGRaHQL PRQDUKLVWD L URMDOLVWD� X ]DYU^QLFL 'UXJRJ
VYMHWVNRJ UDWD� NUHQXR MH VD NUDTHYRP YRMVNRP X RWD[ELQL RGDNOH
VH QLMH YUDWLR� 6D VRERP MH SRYHR L XQXND 6DYX � YMHUXMX`L GD `H
V ZLP� POD_LP L VQDOD©TLYLMLP� XVSMHWL GD VDaXYD JODYX
EMH©DZHP SUHNR JUDQLFH� .RG NX`H MH RVWDR VLQ *DYUR MHU VH�
]QDMX`L RFD L VYH ZHJRYH QHTXGVNH SRVWXSNH� QLMH V ZLP XRS^WH
VODJDR� %LOL VX GYD VYLMHWD L aHVWR VX LPDOL VXNREH L GLMDORJH X
NRMLPD MH VLQ� NDR POD_L L LQIRUPLVDQLML� QD NUDMX VYHJD SR�
SX^WDR RFX ULMHaLPD�

� 9LGMH`HPR� WDWD� QD NUDMX ELa SXFD � ELOH VX ZHJRYH ULMHaL�

� 3XFDR� QH SXFDR � EL`H RQDNR NDNR ND©H %RJ� $ RQ MH � V QDPD�

6YH VH QD WRPH ]DYU^DYDOR EH]XVSMH^QR L EH] GRJRYRUD� 7DGD
VX VH UDVWDOL ]DXYLMHN� 2Q MH RWL^DR QD SXW EH] SRYUDWND� DOL VD
VRERP MHGQH QR`L SRYHR MH L GLMHWH� D QLMH PRUDR� 8QXN MH ELR SRG
YHOLNLP ZHJRYLP XWLFDMHP�

1HNROLNR PMHVHFL NDVQLMH� X ]DYU^QLFL UDWD� QHRaHNLYDQR�
6DYR MH MHGQH QR`L EDQXR NX`L QHREULMDQ� ]DSX^WHQ� JODGDQ L
L]QHPRJDR� 3UYR ^WR LP MH LVSULaDR ELOD MH YLMHVW GD MH GMHG
VWUDGDR QD 1HUHWYL� GD JD MH EXMLFD ULMHNH RGQLMHOD� D GD MH RQ�
]DMHGQR VD MR^ MHGQLP GUXJRP� MHGYD L]QLR ©LYX JODYX L SRVOLMH
YL^HPMHVHaQRJ OXWDZD GR^DR NX`L� 'UXJ PX MH ]DSDR X NORSNX
MHGQH ]DVMHGH L WX SRJLQXR SDGRP VD MHGQH YLVRNH VWLMHQH X NDZRQ
SODQLQH NXGD MH SURWLFDOD UMHaLFD�

6DYX VX VDNULOL X SRG]HPQR VNURYL^WH PLVOH`L GD `H WR
ELWL GRYRTQR� $OL� X VWUDKX VX YHOLNH RaL� 2=1$

�
VYH GR]QD�

3ULWMH^ZHQ VWUDKRP RG SRWMHUD RGOXaLR MH� V RFHP� GD EMH©L SUH�
NR ULMHNH GD EL WDNR VDaXYDR JODYX L RVWDR ©LY� 0LVOLR MH GD PX
WR EXGH SRaHWDN WUDMQRJ UMH^HZD� WH GD NDVQLMH� SRG GUXJLP LPH�
QRP� SREMHJQH RGDWOH X LQRVWUDQVWYR� =DWR MH WH DSULOVNH QR`L
RGOXaLR GD SUHEMHJQH SUHNR JUDQLFH X] SRPR` VNHOH[LMH -RYLNH
@XVNLMH NRPH MH RWDF XQDSULMHG LVSODWLR GREUX QDJUDGX� $OL� RWDF
QLMH PRJDR SUHWSRVWDYLWL GD `H JD -RYLND VODJDWL� 1D XJRYRUHQRP
PMHVWX L X RGUH_HQR YULMHPH QLWL MH ELOR ZHJD� QLWL aDPFD� 8]D�
OXG VX aHNDOL� D MXWUR VH SULEOL©DYDOR YHOLNRP EU]LQRP�

%LOD MH GLYQD DSULOVND QR` � MHGQD RG RQLK NRMD aRYMHND
RaDUDYD L QH GD PX ]DVSDWL PD NROLNR GD MH XPRUDQ� %LOR MH VYH
PLUQR L WLKR� 1L^WD VH QLMH aXOR� 1H^WR QHMDVQR L WDMDQVWYHQR
RG]YDZDOR MH X X^LPD RQLK NRML VX ELOL EXGQL� ADN QL SVH`L

��

� 2=1$ � 7DMQD VOX©ED XQXWUD^ZLK SRVORYD X %UR]RYRM -XJRVODYLML�



ODYH© QLMH VH aXR� 3URTH`QL VYMH©L YD]GXK RPDPTLYDR MH EL`H L
QDELMDR VWUDK X NRVWL��� 'D OL `H XVSMHWL"��� 1HER MH ELOR SUHNUL�
YHQR ]YLMH]GDPD L VWYDUDOR MH YDWUHQL WHSLK NRML MH ETHVNDR X QR�
`L NDR SR©DU� 6YMH©L SRYMHWDUDF VD ULMHNH GRQRVLR MH VD VRERP
WDMDQVWYHQRVW QR`L L WUHQXWND NDG VH RGOXaLYDOR R ©LYRWX L VPUWL�

6SUHPTHQ ]D RGOD]DN 6DYR VH RSUD^WDR RG SRURGLFH� *DYUR

PX MH WDGD� NDR EUL©QL RWDF� VD YD©QLP VDYMHWLPD L SUHSRUXNDPD�

WXWQXR X [HS V QRYFLPD L MHGQX VUHEUHQX WDEDNHUX � MHGLQR ^WR

MH MR^ SUHRVWDOR RG UDQLMHJ ERJDWVWYD NRMH MH VYH XWUD`HQR� SR�

WUR^HQR L UD]QHVHQR� 7DEDNHUD MH ELOD VD SOHPL`NLP JUERP 1H�

QDUGRYLK L] 3RGYROR©MD� 1D ZRM� QD SURVWRUX LVSXSaHQRJ NRQFHQ�

WULaQRJ NUXJD� ELOD MH VWLOL]RYDQD JODYD RUOD� ]D^WLWQLND SOH�

PL`D 1HQDUGRYLK� VD WHNVWRP QD SURVWRUX NUX©QRJ SUVWHQD�

�'YRUMDQVNRMH JQMH]GR � 1HQDUGRYR�
�
�

� 1H WUHED PL WR � UHNDR MH 6DYR RFX � QH SX^LP YL^H�

� 3RQHVL� ]OX QH WUHEDOR � UHNDR MH WXWQXY^L PX MH X JRUZL [HS�

� $� ^WD `H PL" ,SDN� SRVOX^D`X WH� ,PD QHNX YULMHGQRVW �

SULVWDR MH�

6OR©LR VH L SULVWDR� 7R MH ELOR ZHJRYR SRVTHGZH RSLUDZH

RFX� NRML JD MH UDQLMH� NDG VH WLFDOR SROLWLNH� SRNX^DYDR GD

XVPMHUL QD SXW VXSURWDQ GMHGRYRP� NRML MH NDR YRMQLN NUDTHYH

YRMVNH RVWDR ZHPX YMHaLWR ]DNOHW L YMHUDQ�

8]DOXG VX WH QR`L aHNDOL QD XJRYRUHQRP PMHVWX NUDM ULMHNH�

6NHOH[LMD -RYLND @XVNLMD QLMH GR^DR� 6ODJDR MH LDNR MH ]D WDM

SRVDR XQDSULMHG GRELR QRYDF� .DNR VH SULEOL©DYDOD ]RUD� D SRW�

MHUD VH RVMH`DOD ]D SHWDPD� WUHEDOR MH GD VH VNORQL L aHND VTHGH`L

SRNX^DM SUHEDFLYDZD SUHNR ULMHNH� $OL� SRWMHUH QLVX aHNDOH� 6LQ

L RWDF QLVX VPMHOL aHNDWL QL X NX`L QD REDOL� MHU VH VSUHPDOD

UDFLMD� =DWR VH 6DYR� QD RaHY SULMHGORJ� ]DYXNDR X ^XSTLQX VWD�

EOD YUEH L WDNR VDNULR GR VTHGH`H QR`L� 0H_XWLP� ODNR VH VSXV�

WLR X GHEOR YUEH� DOL L] ZHJD QLMH PRJDR QLNDNR L]L`L� 5XNH VX

PX ELOH RNUHQXWH ND GRTH� 7X MH L XPUR� MHU RFD VX WRJ MXWUD

XKDSVLOL SD MH X ]DWYRUX RG XGDUDFD L PXaHZD SUHPLQXR�

6DPR SR VUHEUHQRM WDEDNHUL ZHJRYD VHVWUD 1DUDQaD� SRVOLMH

^HVW GHFHQLMD QHL]YMHVQRVWL� ]DNTXaLOD MH GD MH WR NRVWXU ZHQRJ

EUDWD ]D NRJD VH QL^WD QLMH ]QDOR� 6DKUDQLOD MH ZHJRYH NRVWL QD

JURETX NUDM PDMNH� D WDEDNHUX L QR© QD SUHNODSDZH aXYD NDR

MHGLQH SUHGPHWH ^WR VX RVWDOL RG EUDWD�

.DG JRG WR XJOHGD X YLWULQL RUPDUD� VX]H MRM RURVH VPH©XUD�

QR OLFH�

��

� 3OHPL`NR JQLMH]GR � 1HQDUGRYR �SUHYRG V UXVNRJ MH]LND��
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�HaHUDPR� .D^LNH QDP ]DVWDGR^H QD SROD SXWD� 8VWD SR�

OXRWYRUHQLK� XYUQXOH JODYH� L QH GL^HPR� 6QDJX VYLK

aXOD XVPMHULOL ND MHGQRP� aXOX VOXKD� , aXMHPR� SUHG NX`RP� NUR]

SORW� UH©L =HTRY� 5H©L GXJR� 1H^WR RSD]LR� 2WDF RG^NULQX

SUR]RUaL`� PL QLMHPLPR� 1DSRTX� MHND LGH QL] SODQLQX� ]D MHNRP

YXFL� ]D YXFLPD VWUDK� 7DNYD MH ]LPD X 4XE VHOX�

$ RWNDNR MH ]D]LPLOR� QL MHGQR QDP YHaH QH SUR_H EH] 3H�

WUD^LQD� 1DYDGLR VH� SD JD HWR ]DUDQD� =DWHaH QDV MR^ ]D YHaHURP�

1L YUDWD ]D VRERP QLMH ]DWYRULR� D YLaH� �/R^ªWH� R]HEªR VDP�� L

VMHGD QD WURQR©DF� -HGYD aHNDPR GD VH VPUDaL� 2WDF JD QH YROL�

1H ]QDPR ^WR�

9HaHUDV VH VSUHPD QHYULMHPH� +R`H OL GR`L"

2Q GROD]L VD YXNRP� , WR SUDYLP� 1D^DR� YHOL� YXaH X SOD�

QLQL� ]DOXWDOR� GRQLR JD NX`L� MHGYD� ,]JUHEDOR JD VYHJD� L]XMHGD�

OR� .ROLNR MH PXNH GR©LYLR GRN JD MH RWKUDQLR L SULSLWRPLR �

VDPR RQ ]QD� 5XNH L QRJH SXQH R©LTDND� QR`L VNLNH L ODYH©D�

]RUH WU]DZD L QHVQD� $ ^WHQH UDVOR GLYTDaNL� L RGUDVOR X YXND�

*ROHPRJ NDR MXQH� 6DG GUXJXMH� 9ROH VH� ARYMHN L YXN� 3HWUD^LQ

WYUGL GD� NROLNR JRG X aRYMHNX LPD YXaLMHJ� WROLNR L X YXNX LPD

aRYMHaLMHJ� *RYRUL� �.DNDY `H WR NR ELWL X VWDURVWL� ]DYLVL RG

WRJD NDNYLP JD QDaLQL^ X PODGRVWL� 0ODGRVW JUDGL VWDURVW� $NR

X SODQLQL YLGL^ NULYR GUYR� D YHOLNR L VWDUR� RQGD ]QDM GD MH

RQR WDNYR RG SRVWDZD� MR^ GRN MH PODGLFRP ELOR��

3R VHOX VH SULaD NDNR JD KUDQL SRVHEQRP KUDQRP� GD VH QH

SUHPHWQH X SD^aH� 8 ORY LGX ]DMHGQR� /RYLQX GLMHOH� 3HWUD^LQ

VYRM GLR RGYRML RG NUYL L NRVWLMX� LVSU©L JD L SRVROL� SD RQGD

SRMHGH� YXN SUYR NUY SRODS`H� D RQGD� ]DMHGQR VD NRVWLPD� VPD©H

VLURYR L QHVODQR PHVR� 3RVOLMH VH REOL]XMX RERMLFD� , GRN YXN�

SROR©HQH JODYH QD SUHGZH QRJH NXZD� 3HWUD^LQ� VSX^WDMX`L VH

SRUHG ZHJD� XYLMHN SRQRYL LVWX UHaHQLFX� �1LWL RVWD� QLWL EL

GRVWD��

��



,^aHNXMHPR QD^HJ SUHOFD� 1DGDPR VH� /DN^H VH ]DVSL NDG
SULMH VSDYDZD RNXVLPR 3HWUD^LQRYH SULaH� %H] WRJD VH VQXMX
UX©QL VQRYL� LOL QL^WD�

3UHG NX`RP VNLNQX =HTRY� 3REMH©H LVSUHG YXND�

8 NX`X XOD]L SUHO[LMD� , YHaHUDV� 0DWL XVWDGH� NDR VOXaDMQR�
D QLMH� 1DSUDYL PMHVWR JRVWX� , EDFL SUHG NX`X RQR ^WR MH RVWDOR
L]D QD^H YHaHUH� 1D^ SDV L 3HWUD^LQRY YXN VH RWLPDMX R REURN�
7H^NR GD MH ^WD XMDJPLR =HTRY�

3RG SUR]RURP R^WUL NXWZDFL GUREH NRVWL� L PUDN� 1HXPRU�
QH L YMHaLWR JODGQH aHTXVWL MHGX L UH©H� 5H©DZH VH WXSR ]DULYD
X VZH©QX QR`� L QHVWDMH�

.UR] UDVX^HQD YUDWD L SUR]RUaL` PL L GDTH RVOX^NXMHPR L
VWULMHSLPR� 3UHG NX`RP JR]ED L UH©DZH� 3RNOD`H VH YXN L SDV�
,]GDYLWL� 6WUDGD`H QHMDaL� QD^ =HTRY�

1LNDG VH GR NUDMD QLVX L]PLULOD GYD VRMD LVWRJ NRULMHQD�

� %L OL� EDUHP MHGQRP� PRJªR GR`L EH] RYH ]YLMHUL� $MGH ^WR
PL SUHSDªQH `XNDUX� QHJR PX L YHaHUX RWPH � SULJRYDUD RWDF�

� 2Q QH`H EH] PHQH� D MD QH PRJX EH] ZHJD��� $ ^WD PX WR
IDOL� ERJD WL� , RQ LPD GX^X� ED^ NªR L WYRM =HTRY� ED^ NªR L
QDV GYRMLFD� -D GD QLVDP aRªHN � ELR ELª YXN � RGJRYDUD 3HWUD^LQ�

� 1HPD UD]OLNH L]PH_X RYRJ WYRJ� GRPD`HJ� L RQRJ JRUH L]
^XPH� GLYTHJ� 1LNDNYH�

� ,PD� LPD� VDPR ^WR WL QH YLGL^ WX UD]OLNX� 2QDM L] ^XPH
SUYR GDYL� SD RQGD YLMH� D RYDM PRM SUYR ]DYLMD SD RQGD GDYL�
2SRPHQH� XSR]RUL� 'RGX^H� RERMLFD SRMHGX RQR aHPX ]XELPD SUH�
UH©X JUNTDQ� DOL UD]OLNH LPD� , QLMH PDOD�

�7L VDPR JRYRUL^ R GDYTHZX� NODZX L ©GHUDZX� 3RGLYTªR
VL� SURPLMHQLR `XG� SULPLR YXaMX QDUDY�

� .RG GREURJ aRªHND YXN VH SULSLWRPL� D NRG U_DYRJ L SDV
SRGLYTD � QDVWDYTD 3HWUD^LQ VYRMX SULaX� L GRGDMH� � 1HJR� aXYDM
WL VYRJ `XNDUX GD RQ WHEL QH XWHaH X ^XPX� , MR^ QH^WR XWXYL
X JODYX� SUHPD aRYMHNX L VPLMH^ SRJULMH^LWL� DOL SUHPD ]YLMHUL
� MRN� ARYMHN MH UD]XPDQ� RSURVWL`H� ]YLMHU QH`H � RGH�

7L^LQD� 8 ^SRUHWX SL^WL PRNUR GUYR� RWLPD VH YDWUL� 8
GXYDUX SMHYX`L SRSDF� SUNRVL ]LPL�

� 9ROH NRVWL RERMLFD � YHOL RWDF RNUH`X`L JODYX SUR]RUX�

� 9ROH L PHVR� � GRGDMH SUHODF � DOL LK QLMH PRJOR ]DSDVWL
RG WHEH�

2WDF QH SULKYDWL ^DOX� 3HWUD^LQ X`XWD� $ QH `XWL PX VH�
SXQ MH� 3ULaDR EL� DOL QH`H QLNR GD VOX^D� -D ELK� DOL VH PRMH
QH EHQGD�

��



� 1R`DV� L]D SRQR`L� SLULR YMHWDU� L WR R^WDU � QHUDGR
SRaLZH RWDF�

� $ NRML MH" � SLWD 3HWUD^LQ�

� .DNR NRML" 9MHWDU NªR YMHWDU� ]D PHQH VYDNL LVWL�

� 1LMH� QLMH� 3RVWRMH UD]QL YMHWURYL� SH`LQDU� SRTDN� GXER�

GRODF� GROLQDUND MXJRYLQD� JRURZD� aH^TDUDF� YUªRYZDN� OLYDGDU�

UD]YLJRUDF� VMHYHUDF� XVNRN� YLOHZDN� MDXNRYDF� PH`DYQLN��� 1H

PR©H� UH`HPR� VMHYHUDF GR`L RGDNOH GROD]L UD]YLJRUDF� NDR ^WR

QL OLYDGDU QH PR©H ]DSLULWL VDG� $ L NDG EL PRJªR� NRMD YDMGD"

6YH LPD VYRMH PMHVWR L YULMHPH� 7DM VLQR^ZL EL PRJªR ELWL XVNRN�

8VRYDQ MH L ©HVWRN� DOL NUDWNRWUDMDQ� $NR QH XVSLMH X SUYRP

QDOHWX RQR ^WR MH QDXPLR � RGXVWDMH� YUD`D VH X VYRMX ORJX� $�

UHFLPR� GROLQDU MH MHGDQ RG QDMPHN^LK� 8] ZHJD MDZFL MHGUDMX�

SUYRURWNDPD EXMD POLMHNR L] GRMNL� QDGLPDMX VH EUHJRYL� UDVWX

WUDYH��� $ SH`LQDU" +HK� .DG VH WDM SRMDYL� VNODZDM VYH ^WR VL

VX^LR� NL^D `H��� ,� VOX^DM� GD QHPD YMHWURYD� NR ]QD EL OL L QDV

ELOR���

2WDF EOHQXR� , PL� 3UHODF SR]QDMH YMHWURYH NDR QHNR VLQRYH�

� 1L WUDYD QLMH MHGQD� VLOD MH ZH� 1L NL^D� QL VXQFH� QL

GDQRYL� QL��� (YR� UHFLPR� VZHJRYL� LPD LK UD]QLK� RSDQaDU�

JOH©ZDN� GRNRTHQDF� GRSDVQLN� SXSNRZD� JUXGQL� VWUHYDU� UDPH�

QD^� QHVWHUQLN� GDYTHQLN� SD RQGD SUSRZDN� VWXGHQDF� SUHYUWTL�

YDF� ORSDWDU� VLSNR� UXNDYLaDU� TXWDF��� -HVWª� VYDNL MH ELMHO� OH�

GHQ� SDGD� WRSL VH� DOL QL MHGDQ QLMH LVWL� 1D SULPMHU� JOH©ZDN

SDªQH VDPR ]D SRGODQLFX� , QLNDG QD VXYX ]HPTX� , MR^� GD ]QD^

� RVYDQH� D QH RPUNQH� ,OL VH RWRSL� LOL QD VH SULPL GUXJL VQLMHJ�

QDMaH^`H GRNRTHQFD���

� 'REUR� GH� VWDQL� -D L WL NªR GD QLVPR L] MHGQH GU©DYH �

ND©H RWDF� L VNUH`H SULaX QD GUXJX VWUDQX� � =QD^ OL GD MH

$OHNVD XELR YXND" 5D]DSªR NR©X� JROHPD� NªR YRORYVND�

� 1HN VH VUDPL� 6QLMHJ UDPHQD^� D RQ��� 7DG EL JD L YUDQD

NTXQRP PRJOD XELWL��� ,]OD]LR MH RQ SUHG ZHJD L SULMH� SD" -HVH�

QDV MH EDFLR SX^NX NªR NRODF� L ]GLPLR QL] ^XPX� EMH©ªWH QRJH�

XVPU_H YDV VWUD©ZLFD� (���

� 3D GREUR� ER©ªL aRªaH � SURGHUD VH RWDF � SD ]D NRJD VL

WL�" 0DOR SULMH EUDQL^ GRPD`HJ� VYRJ YXND� VDGD GLYTHJ� RQRJ L]

^XPH� ^WD MH VTHGH`H QD UHGX GD EUDQL^" =GUDYTD PL� WL VL

PDQLW aRªHN���

9XN L SDV� SUHG NX`RP� L GDTH NU^H NRVWL� , PL SRNRMX ULMHa

X QD^LP XVWLPD VNU^LPR� 3HWUD^LQ QL MHGQH� 8YULMH_HQ� PDOR

SR`XWD� L RGH� 7HN QDaHW� QLNDNYX QLMH GRSULaDR�

��




 
 


0LUL^X VLURYD GUYD LVSRG ^SRUHWD� L VXYR PHVR L] ORQFD�
6YH SXaL RG SXQR`H� WDYDQ� ^WDOD� GUYTDQLN� DPEDU� NRWDU � VYH�
6DPR WURQR©DF SUD]DQ�

� 1HPD QDP SUHO[LMH� � ND©H PDWL � ]DEDYLR VH�

, QDPD QHGRVWDMH� DOL VH QH EXQLPR� QH VPLMHPR�

� .RPH MH UX©QR X NX`L� QHN LGH QDGYRU� QHN VH PDOR UD]ªODGL
� RGJRYDUD RWDF�

9L^H QHPD SULJRYRUD� ZHJRYD MH ]DGZD�

3ULaLZDYDMX QDP VH NRUDFL� 3UHODF�

,VSRG NR^DQH =HTRY PD]QR ]DODMDYD� RSRPLZH ]D NRVWL� ,
QLNR VH YL^H QH aXMH� $ QR` GXJDaND� -HGLQR VD 3HWUD^LQRP QLMH�
.DG VH RQ SRPROL QD YUDWD� QR` VH UDVNLYD� VUHEUL� 0UDFL X]PLaX�

0L QR`LPD QL^WD QH ]QDPR� 6DPR MHGHPR L VSDYDPR� , JUL�
MHPR VH�


 
 


0H`DYH WXPDUDMX VZHJRSDGQLP =PLMDZHP� 1H ]DRELOD]L QL
QD^H VHOR� 8NXUYTHQRP SODQLQRP YLMX YXFL L PXaNL NLGL^X QD
VYH� 1R`DV� X ]RUX� SURNRSDOL LVSRG SUDJD 6SDVRMHYX ^WDOX� L
XGDYLOL PX MXQLFX� 3VL VH SUHSOD^HQR UD]EMH©DOL� SRVDNULYDOL
SRG VWUHKH� L `XWDOL� 6YH GRN VH YXFL QLVX SRYXNOL X SODQLQX�

$ YHaHUDV MHGDQ ]DYLMD NUR] VHOR� 3HWUD^LQRY� .DG VH RQ
aXMH� RQGD RQL X SODQLQL `XWH� , QH VPLMX SULOD]LWL EOL]X NX`D�
6HOR JD YROL�

3ULMHWL OL WR ZHJRY YXN� LOL� PR©GD� SUHJRYDUD VD aRSRURP"

0DMND WYUGL GD 3HWUD^LQ ]QD MH]LN YXNRYD� 2WDF VXPZLaDYR
YUWL JODYRP� 0L YMHUXMHPR X VYH RQR X ^WD YMHUXMH PDMND� .DG
3HWUD^LQ GR_H� SLWD`HPR JD� $OL ZHJD QHPD� SD QHPD� 1DYDGLR
QDV� SD RVWDYLR� ,GH GUXJLPD QD SUHOR� 7H^NR QDPD� DNR MH WDNR�
2WDF MH NULY� $OL PX QH SULJRYDUDPR� QH VPLMHPR�

2GRVPR QD VSDYDZH UDQR� 4XWL�

2VYDQX MXWUR� 6HOR VH UD]EXGLOR� .X`H NURYRYLPD SUREROH
QHER L SX^H X ZHJD� AHNDMX GD SUR_H GDQ� 7DNR `H GRaHNDWL L
VXWRQ� D RQGD VH VDNULWL X VWXGHQ PUDN� %U]R `H RQ� =LPVNL GDQL
QDG 4XE VHORP SUROHWH ]DaDV� NDR GLYTL JROXERYL SUHNR RUDZD�

6WRMLP LVSUHG NX`H�

3ODYLaDVWR�EMHTXJDYLP ELTFHP QDPLJXMX ]YMH]GLFH� ?LQ_XYD�
MX VH NULVWDOL QD SURPU]ORP FMHOFX� VX]H PL RaL� 'R L]QDG SUYLK
NX`D VHOD� LVSRG SODQLQH GRPLTH PDOR YMHWUL`D� 3RGUD©L ]DPU]OX
VZH©QX SRNRULFX� 8]EXGL V ZH LJOLaDVWH ELVHUH L SRGL©H LK�
.UR] JROH JUDQH RUDKD VXQFH VH RJOHGQX QD ZLPD� 6WYRUL VH

��



]ODWQRELMHOD VYMHWORVW X YLGX GXJH� SODQX� .UDWNR EL� 6XQFH VH
SRYXaH�

2NR PHQH GLYTDa ]DPUVLOD SOHWLYR� 0LTD 6WRMDQRYD JRQL
JRYHGD V YUHOD� 1D ROLZDOL YUDW NUDYH ]DER VH aYRUDN� 1HaXMQR
NTXFD ©XWZLNDYLP NTXQRP� $ L]QDG NX`H QHER X^OR X SODQLQX�
SULWL^`H MH L GDYL� 2QD ]DMHaL� 1LVX WR GREUL ]QDFL� 3RJDQD `H
QR`� 8VRYQD MH X SRYRMX�

3UHSOD^HQR ]DVNLaD =HTRY L RGYXaH VNLNX X NRWDU� =QDPR�
3HWUD^LQ L YXN� 9UDWD VH RWYRUL^H�

� 'REUD YHaH�

6NLGD ^XEDUX L� SR QDYLFL� RWUHVD MH SUHNR UXNH� 3ULQRVLPR
WURQR©DF� 3UHNULYDPR JD SRZDYLFRP� 9DWUD ©LYQX� 1HNR PL QH�
YLGTLYRP UXNRP QDYL VUFH� NUHQX EU©H�

� 'R_H"

� 'R_H�

� =DEDYLR VL VH"

� >WLPªR WDPEXUX�

� 7L XYLMHN QDRSDNR� 0H`DYD VH QDGYLOD QDG VHOR� D WHEL GR
WDPEXUDZD � ]DYU^L RWDF L XVWDGH� 2WYRUL SUR]RU� 2VOX^NXMH�
3ODQLQD XSUHGD FUQX SUH_X� 1R` MH ]ELMD� 8 VHOX QL MHGQH ODPSH�
1L MHGQRJ ODYH©D� , =HTRY VH SUL`XWDR�

8WUNXMHPR VH NR `H SULQLMHWL ©DU PD^LFDPD QD^HP SUHO[L�
ML� $ RQ VH ]JUELR X `R^DN� NXSL WL^LQX� 3URQD^OH JD SODPHQLFH
L] ^SRUHWD� ]DVXOH� 0LOH PX X] WLMHOR� SUHNR JUXGL� *UL]X L
XMHGDMX VPUDaHQR OLFH� ,GX JODYL� 9UD`DMX VH� , SRQRYR QDSDGDMX�
3UHODF VH QDJQX X VWUDQX� GD VDaXYD JODYX� ,]JXEL^H VH ERMRYQL�
FL� QHVWDGH VOLND� 1D^ GXYDU L 3HWUD^LQRY JXZ VLSNDYR VH TXEH
L ]EXZHQR ^X^NDMX� .X`RP PLUL^H GXYDQ�

1HER SDOR QD ]HPTX� 2QD RWHJQXWR KXML� L]GL^H� 6DNULYHQD
^XPD MHaL� 3XFDMX NLaPH ^TLYLFDPD� RGYDTXMX LP VH UXNH� 6HOR
GUKWL� ^NULSH NURYRYL NX`D� 3DUaH VYMHWORVWL SHWUROHMNH� NUR]
SUR]RU X^WLQXOR VQLMHJ X SUROD]X� 1H SDGD � GL©H VH� LGH QHJGMH�
3ODQLQD VH RGYDTXMH� =HPTRP WXWZL� 6YH MH QDTX`HQR L VSUHPQR
QD VNRN�

3ULMHWL OL WR QHNR QD^HP VHOX"

� 1H ERMWH VH � KUDEUL QDV 3HWUD^LQ� ,]YODaL WDPEXUX L
PHNR MRM SULKYDWD PLORYDZHP L]JODaDQ YUDW� 2GJU`H JXZ� GD PX
MH EOL©D� , OH_D MRM SULVODZD X] GHVQL ERN� :H©QR� NDR JROR
WLMHOR RUQH ©HQH� 3UHGYRMHQ L UDYDQ VWRPDaL` RNUHQX QDSULMHG�
#LaLFH LVSUX©HQH SUHNR QHVUDVORJ SXSND� OLMHQR SRJOHGD� SD LK
XGYRULaNL WDNQX SRGODQLFRP� SRGUD©L� XVWLWUD� 3ULMH_H SUVWLPD
SUHNR ZLK� NDR VWLGQR PRPaH RaLPD SUHNR ©HQVNLK EHGDUD� $
RQGD ]D ZLPD� XZNDYR� SXVWL GYD�WUL YRNDOD� 7UD©H VH� WDPEXULQL

��



L 3HWUD^LQRYL JODVRYL� 6XVWL©X MHGQR GUXJR L EU]R VH MHGQDaH�
GRSXZDYDMX� NDR ]LPD L SUHOR� 6YLUDF XNULYLR JODYX QD MHGQX
VWUDQX� SULJQXR MH ©LFDPD� RaL ]DNORSLR NDR X PROLWYL� GD LK
ERTH YLGL UD]LJUDQH� UDVYLUDQH�

� /LMHSR `H SRELMHGLWL UX©QR� WDPEXUD `H QDGMDaDWL PH`DYX
� VDPRXYMHUHQR ]DNTXaXMH VYLUDF�

,] NX`H L]OD]L SUHO[LMD� ,] PHQH VUFH� , VWDMH SRUHG ZHJD�

2VX^H VH FLOLNDYL aHWYRURJODVQL ]YXFL� UDVNRYD VH QR`�
8VFHSWD NDR SRPDPQD ©GUHELFD SUHG YUHPH^QLP SDVWXYRP� 3RW�
SODQLZHP VH UDVLMDYDMX PHGR]ODWQL ]YXFL� #LFH RSWRaHQH SR]OD�
WRP L VUHEURYLQRP� WLWUDMX� VYLMHWOH� L YHVHOH� 1DSUDYLOH GXJX�

0H`DYD NUHQXOD VLOLQRP � L VWDOD� 8SUWLQLOD VH X FMHODF�
X^DQaLOD� 6DaHNDOD WDPEXUX� >DSRULOL QH^WR� GRJRYDUDOL VH�
JRUVND L 3HWUD^LQRYD VYLUND� , GRJRYRULOL� PH`DYD NUHQXOD
PHN^H� ]D WDPEXURP� .RODOH QDG VHORP GYLMH VYLUNH� 1DGVYLULYD�
OH VH� %LOH EOL]X MHGQD GUXJRM� UXNX SRG UXNX� 1DSUDYLOH KDUPR�
QLMX� VD]YXaMH� VORJX�

6YLUDF NUHQX� =DVWDGH QDP GDK�

.XGD"

6YLUND VH XGDTDYDOD� ODJDQR L]GYDMDOD� QHJGMH X VWUDQX� NR�
VLPLFH� L]YLMDOD� 0DPLOD PH`DYX ^WR GDTH RG VHOD� 8 RPDPL VH
SUHGDYDOD� ©UWYRYDOD� DOL MH YXNOD ]D VRERP� , RGYXNOD GDOHNR
RG NX`H� 8 SODQLQX� , UDVLMDOD MH ZRPH� 8`XWNDOD�

0UDN XVWXNQX� QHEHVD VH SURJDOL^H� ]HPTD VPLUL� $ VHOR
SURJRUMH^H ODPSH� L SVL ODYH©RP QDSXQL^H SURJRUMHOLQH�

3ROXRWYRUHQLK XVWD JOHGDPR NDNR VH 3HWUD^LQ JXEL X
QHYLGX�

� 8 WDUDEX GD NXFQH� SURVYLUDOD EL � YL^H ]D VHEH ND©H
PDMND�


 
 


6UPHQD YHGULQD SULWLVQXOD VHOR� 3ROD SODQLQH QDG ZLP X
SR]ODWL� SROD X VUHEURYLQL�

6WXGHQ� ,] SRMDWH� VDNULYHQR RG PUD]D� PLUL^X MDEXNH� 3UNR�
VH PUD]X� 1HJGMH GXERNR� QD RVDPL� aDPL L MHGQD VHQDELMD� =UL�
VDNXSTDMX`L NUR] UD©HQX VODPX VRNRYH L PLULVH URGQLK ZLYD�
2WNDG ]QD ]D VH PDMND WR UDGL� 2VWDYTD YR`NX YUHPHQX GD MH
RVODVWL� AHVWR RGJUQHP VODPX L JOHGDP SURVWLUDOR MDEXND NDNR
VX VH VWUSTLYR UD^aHNDOH QD SR]OD`HQRM VODPL� , PLUL^HP LK�
AXGQD MH PR` QD^LK MDEXND� 6QD©QLMH VX PLULVRP� QHJR XNXVRP�
0LULV PH RGL©H RG ]HPTH� , QH GD PL GD VH YUDWLP QD ZX� *RUH
VDP� $ JRUH PRJX VYH���

��



=HTRY R^WUR ]DODMD L RGH ]D NX`X� 9UFQXK VH� , REUDGRYDK�
2QL� ARYMHN L YXN�

� 'REUR YHaH�

� .DNYR FUQR GREUR� PRM 3HWUD^LQH" 6OXWLP GD `H YXFL L
QR`DV XGDULWL QD VHOR� 1DWMHUD`H LK JODG� AXMH^ OL NDNR VH
SULPLaX"

7R YHaH RWDF QH KWMH YL^H QL ULMHaL SURJRYRULWL VD 3H�
WUD^LQRP� 0DMND MH QHNROLNR SXWD SRNX^DYDOD SUHNLQXWL PXaQR
`XWDZH� DOL X]DOXG� 3RQHNDG� NULRPLFH� SRJOHGDPR X 3HWUD^LQD�
6MHGL� NDR RVX_HQLN� ,VSRG JXZD RSHW QH^WR YLUL� 1LMH WDPEXUD�
1HNDNYD FLMHY� 0R©GD SX^aDQD"

,]D_H� , WUHED� NDG QHPD VD NLP SULaDWL� 1H SULWYRUL YUD�
WD� 0L ]D ZLP�

=LPD VH XaHOLaLOD� X ODQDF VNRYDOD� LVWHJOD X OHGHQLFX� 3RG
QHEHVLPD QR`� X QR`L VHOR� X VHOX NX`H� X NX`DPD YDWUH� X YDWUDPD
LVNUH� X LVNUDPD QD^D VUFD� 3XFDMX JRGRYL MDYRUD QD RVDPL� ]EL�
MDMX KUDVWRYH SRGXPMHQWH X NX`L� URJX^H aLYLMH X JUHGDPD SRMDWH�
, SRWNRUZDFL VYUGODMX GXETH X VUaLNX VWDURJ EULMHVWD� ,YLFRP
^XPH YXFL UD]JRQH JOXYR GRED� , JULMX VH PMHVHaLQRP� =DYLMD L
3HWUD^LQRY YXN� 3VL VH X`XWDOL� YULMHPH VNDPHQLOR� D EMH©L PX
VH� 1HJGMH EOHML RYFD� RVX_HQLFD�

=D]HEH PL RNR VUFD� 3ULTXELK VH X] PDMNX� 1DGYLVLR VDP MH�
DOL VH VDPR X] ZX QH ERMLP QLaHJD� -R^ MHGQD WYUGD X QHPLORVUGQD
SODQLQVND QR`�

6WDUDF LGH LVSUHG QDV� 3RG QRJDPD PX U^WL VQLMHJ� 2ED]LUH
VH� 0DPL ]D VRERP� 'HVQX UXNX GU©L SRG JXZHP� QD SX^FL� /LMHYX
QD YXNX� NRMD LGH SRUHG ZHJD�

2NUH`H VH QDPD� YDGL UXNX LVSRG JXZD� 0MHVHaLQD MH� DOL VH
QH YLGL QDMERTH� 2aHNXMHP GD JUXQH� 'D ]DVPUGL EDUXW� GD RGMHNQH
SODQLQD� GD XPXNQH YXaMD ULND� 'ODQRYLPD SULWL^`HP X^L� 6DG
`H��� -R^ WUHQ��� 1HPD��� 1DWH©H REDUDa��� 7YUG MH� 3UYR `H SXFDZ�
1H� QH� 3UYR LGH SODPHQ� SD RQGD��� , ]DVPUGL`H EDUXW��� 6DG�

8^L PL ]DJOXQXOH� 6NLGDP UXNH VD ZLK� 1L^WD� :HJRY YXN
L]ULJD R^WDU ODYH©� ]DOHGL PUDN� 3ULPDNRK VH SUHOFX�

� 3XNQL�

� 1H SXFD VH Vª RYLP � LVSUX©D UXNX� 1D ZRM IUXOD� $OL VD
YL^H JUOD � WURMQLFD�

.DR ^WR GREUD GRPD`LFD� SUHG PX©X� SRPLOXMH NUDYX� GD
YL^H Gk POLMHND� WDNR L 3HWUD^LQ SULMH_H UXNRP QL] YLWNR WL�
MHOR WURJUOH VYLUDOH� GD ERTH SXVWL JODV RG VHEH� 9UKRYLPD
SUVWLMX EU]R QDOD]L JDUDYH UXSLFH� RSWRaHQH VUHEURP� ]DaHSTD LK�
GD VH XSUD]QR QH UD]OLMHYDMX GX^H VYLUDOLQH� >DS`H LP QH^WR
NUR] ]DUH]DQH YUDWRYH� GROLMHYD PDOR L VYRMH GX^H�

��



.ROLNR OL WR LPD SUVWD 3HWUD^LQ L NUR] NROLNR JUOD `H
SURJRYRULWL X QR`" 0RJX OL ZHJRYL VWDUDaNL SUVWL VWL`L QD VYH
VWUDQH IUXOH WURFLMHYNH� L PR©H OL MHGQLP VYRMLP QDKUDQLWL WUL
VYLUDOLQD JUOD"

6WDUDF VWDYL VYLUDTNX SRG PL^NX� ]DWLP VNORSL SRGODQLFH
RNR XVWD L SRaH GD YLMH� =D ZLP NUHQX L ZHJRY YXN� ]D YXNRP L
QD^ =HTRY� ALQL PL VH L GD MH RWDF KWLR� DOL MH ELOR NDVQR�
3HWUD^LQ YH` GXQX X VYRM LQVWUXPHQW� SURGXYD JD� =DaX VH QH�
RELaDQ WURJODV�

9LGL VH GD VX aHVWR ]DMHGQR� VYLUDOD L VYLUDF� 9LaDQ MRM MH�
.DR ^WR PX UXND RGJRYDUD WLMHOX� WDNR PX VYLUDOR RGJRYDUD UXFL�
6UDVOL MHGQR X] GUXJR� .DR YXFL L PH`DYD� NDR PH`DYH L SODQLQD�
NDR SODQLQD L 4XE VHOR�

1DVORQL MH QD XVQH� 0DOR OL]QX� 4XEL MH� 0DPL� GD VH MDYL�
GD SUR]ERUL� =DX]LPD L SRVHEDQ SROR©DM� UDGRVQR�VLJXUDQ�

.UHQX ]YXN� 0HN� SDXaLQDVW� ^X^NDY� 1DOLN SWLFL SMHYX^L�
, JODVX GDYQR XPUORJ VYH^WHQLND VUHGHQLaNH FUNYH� SRSD .UVWD�
QD� %XGH VH GUHPTLYH ]YLMH]GH LVSRG REODND L SMHQX^DMX QHEHVD�
1D IUXOL� RQRM VUHGZRM� QDMGXTRM� LVSRG VDPRJ YUDWD� _LQ_XYD VH
ELTXU� 3URQD^OD JD 'DQLFD� , ]DJUOLOD�

6YLUDF VH RNUH`H RNR VHEH� 3RODNR� X ULWPX PHORGLMH� 3UVWL
OHWH� QH YLGH VH� 6WYDUDMX SUVWRSOHW� ORPH VH� VXGDUDMX� $OL QH
WXPDUDMX� VYDNL QD VYRMX ORJX L ©XUL MRM� =QD NROLNR VH WDPR VPLMH
]DGU©DWL� D RQGD LGH GDTH� 3HWUD^LQ `XUOLaH� QH SUHVWDMH�
,]D^DR L] VHEH� XYXNDR X VYLUDOX� ]ELR VH X ZX� X SLVNRYH MRM�
.UR] ZX GUDJXMH� , YXN ZHJRY VH RNUHQXR X SUDYFX VYLUNH L ]DYLMD�

1HYLGTLYRP X]LFRP VYLUDF GU©L VYLUNX QD RGVWRMDZX� 0DPL
YXaML aRSRU GD PX SUNRVL� 0R©H PX VH� 9H` LP MH WUXEH VWL^DR�
1DSUDYL VH L VLPIRQLMD� 2WDF VH XNRaLR NDR OHGHQLFD� FYRNR`H�
SUHEL`H VH� 3HWUD^LQ XSHUL VYLUNX X ZHJD� UDVNUDYL JD� 3RaH GD
SRFXSNXMH� , PL ]D ZLP� , ]YLMH]GH ]D QDPD�

%RJ `H XGHVLWL GD VH aXMH L GR KUDPD 6YHWRJ RFD 1LNRODMD X
6UHGHQLNX� ]DGX©ELQH NQH]D 5DWND L] ��� YLMHND� 'D VH L VYHWL� VD
LNRQD L IUHVNL� RVODGH�

8 PUD]QRM ]LPVNRM QR`L VYLUDF aLQL EDMNX� 6DGLMHYD MH QD
VYLUDOX� GMHQH� 'D YL^H VWDQH� GD VH QL^WD QH ]DJXEL� %DU^XQDVWL
JODV VDYLMD QDV RNR VHEH VYRMLP QHYLGTLYLP NULOLPD� %DMH QDP�
RPD_LMDYD QDV� 8 VYLMHWX VPR IDQWD]LMH� QHMDVQLK SRUXND� $OL
YXNRYLPD MDVQLK� RGXVWD^H RG VYRMH QDPMHUH� 1H RELVWLQL VH RaHYD
VOXWZD� RGR^H�

5D]XPLMH OL WR 3HWUD^LQ GUXJL MH]LN"

3ULMH QHNX QR` PH`DYX QDKUDQLR WDPEXURP� VDGD JODGQH NXU�
MDNH IUXORP�

��



� 3HWUD^LQH� UXNH WL VH SR]ODWLOH� SUVWL SRGPODGLOL� ]GUDY�
TH WH SRVOX©LOR 3HWUD^LQH� GLNR VHOD � JRYRUL ]DQHVHQR PDMND�
0L STHVNDPR XNRaHQLP UXNDPD� 2WDF XYU`H JODYRP� aXGL VH� ,
`XWL�

� 8 NRODF GD SLUQH� SURVYLUªR EL � ]DNTXaXMH PDMND�

� 'RN MH QDV EL`H L QHYRTD� $OL QH LGH VH XYLMHN QD ZLK
VLORP� /LMHSR `H YDYLMHN QDGMDaDWL UX©QR� 4HSRWD MH LVSUHG VYH�
JD� WDNR PL *RVSRGD %RJD� L Vª ZRP VH PR©H YL^H QHJR VªLaLP
GUXJLP��� (WR� VDG PRUDP L`L� 3ULMH GYLMH QR`L VDP RVOX^NLYªR� L
aXR MXJRYLQX� EXGL VH� 8VNRUR `H QD ]DGDWDN� =D ZRP `H L UD]YL�
JRUDF� $ aLP RQL GR_X� MD VDP YL^DN�

=DSUWL VH X FMHODF� GRSDVQLN� L RGH� 8 ZHJRYX SUWLQX XVNRaL
YXN� 'XJDaNRP UHSLQRP ]DPH`H WUDJ� 9MHWDU L SRPUDaLQD PX
SRPD©X�

� 3HWUD^LQH � ]RYQX RWDF� DOL RQ QH aX�

� (WR PHQH GRJRGLQH� X ]LPX���

,PD OL WH� 3HWUD^LQH� QR`DV� L X aLMHP VUFX"

��
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� WUHQXFLPD GRNROLFH� GRN EL X] ^RTLFX NDIH VDZDULOD
XGREQR VPH^WHQD QD OH©DMX RG PHNH PDVOLQDVWR ]HOHQH

NR©H� 0DULMD EL XSUDYTDOD SRJOHG ND PDOHQRM ILJXULFL NRZD
L]OLYHQRJ RG EURQ]H� 2QD EL MH SRGVHWLOD QD GDYQR L]JXETHQRJ
RFD NRJD MH QHL]PHUQR YROHOD� 3ULVH`DOD EL VH WDGD WUHQXWDND
NRMH VX SURYRGLOL ]DMHGQR X QHREDYH]QRP `DVNDZX� SULaDMX`L R
SULURGL� FYH`X� ©LYRWLZDPD LWG� � SRVHEQR R NRZLPD NRML VX ELOL
RaHYD VWUDVW LOL ZHJRYD QDMYH`D VODERVW� 3R]LY [RNHMD L WUHQHUD
PQRJLK VODYQLK L SR]QDWLK OLaQRVWL RVWDYLR MH WUDJD L QD ZHJRYX
N`HUNX�

3RSXW LNRQH� QD NRPRGL� X GHOX VREH JGH VX VH VYHWORVQL
]UDFL VDELUDOL X ]DPL^THQL FHQWDU� VWDMDOD MH ILJXUD NRZD X
SXQRP ]DPDKX V SUHGZLP QRJDPD ^WR SDUDKX YD]GXK VLPEROL]XMX`L
VQDJX�

3RYL^H NRPRGH ]LG VX XNUD^DYDOH GYH JUDILNH � SULND]
NRZVNH JODYH X FUQREHORM L YL^HERMQRM WHKQLFL� 3ULVH`DOD VH
NROLNR SXWD MH VDPR RGOD]LOD GR JDOHULMH QD .RVDQaL`HYRP YHQFX�
'LYLOD VH L]OR©HQLP UDGRYLPD� 1DSRNRQ� NXSLOD MH ED^ RULJL�
QDOH� D ]QDOD MH GD MH PRJOD NXSLWL L QHNX RG NRSLMD� 7DNR_H� ODNR
MH PRJOD L VDPD GD QDVOLND ©HTHQL PRWLY� MHU MH SRVHGRYDOD
VOLNDUVNL WDOHQDW� 6SRM ILJXUH L VOLND LPDR MH ]D 0DULMX PLV�
WLaQR GHMVWYR� 3RQHNDG EL� X PLVOLPD� ILJXULFX REODaLOD X GH�
ORYH RaHYH JDUGHUREH SUHWYDUDMX`L ILNFLMX X UHDOQRVW� 'UXJL SXW
EL ILJXULFX� RSHW� VXSURWVWDYTDOD VXSDUQLaNRP WDNPLaDUX L DN�
UREDWVNLP YH^WLQDPD SRYODaLOD QHYLGTLYH NRQFH� 2YD WUND EL�
SR SUDYLOLPD� RELaQR RWSRaLZDOD NDR L QD ]YDQLaQLP WD�
NPLaHZLPD� RNR ����� aDVRYD� D WUDMDOD EL PQRJR NUD`H QHJR SUL
XRELaDMHQLP WUNDPD� 3REHGQLN VH QLNDG XQDSUHG QLMH ]QDR�

0DULMD VH LJUDOD� XYHN� QD LVWL QDaLQ� NDR GHVHWRJRGL^ZD
GHYRMaLFD VD RULJLQDOQLP RaHYLP WURIHMLPD� X GYDGHVHWRM� VD SRU�
FXODQVNLP ILJXULFDPD� L VDGD� X aHWUGHVHWRM VD RULJLQDOQLP VX�

YHQLULPD L] $VVH[D� 1DYLMDaND JUR]QLFD� WRNRP JRGLQD� QLMH MHZD�
YDOD� YH` MH VYH RYH JRGLQH ]DGU©DOD LVWL LQWHQ]LWHW� (XIRULaQR

��



EL SRVNDNLYDOD� FXSNDOD QRJDPD� VQD©QR L VLORYLWR GD EL NRP^L�

MH VD GRZHJ VSUDWD GROD]LOH GD MH RSRPLZX� $OL� ]D 0DULMX� WR MH

VWYDUQR ELR GR©LYTDM��� ;RQ� ;LPL� /HQD� 6DUD���� NRMD VH VYH

LPHQD QLVX PRJOD aXWL� SUL VNDQGLUDZX� 2VWDOL TXGL EL LJUDOL

^DK� NDUWH� VYLUDOL QD NODYLUX LOL QHNRP GUXJRP LQVWUXPHQWX�

LOL X RGUH_HQH VDWH SUDWLOL ^SDQVNH VDSXQLFH QD WHOHYL]LML�

0DULMD EL LVWLQVNL X©LYDOD X QDYLMDaNRM JUR]QLFL�

.DR RGUDVOD GHYRMaLFD 0DULMD MH ]DYROHOD LVWRYUHPHQR GYD

PODGL`D� 0LODQD L 4XEL^X� 3RYUHPHQR MH L]OD]LOD L VD MHGQLP

L VD GUXJLP� 6 0LODQRP� NRML MH ELR VSRUWVNL JUD_HQ� L^OD MH QD

IXGEDOVNH XWDNPLFH L NRZVNH WUNH� 7DNR_H� VDWLPD EL SUDWLOD

WHQLVNH PHaHYH� MHU MH 0LODQ ELR SURIHVLRQDOQL WHQLVHU� AHVWR

JD MH SUDWLOD QD WDNPLaHZD ^LURP VYHWD�

4XEL^D MH ELR WLK� X VHEH SRYXaHQ PODGL`� RGOLaDQ VWXGHQW

DUKLWHNWXUH� 'RN MH RQD XaLOD� UHGRYQR MH L]YRGLR ZHQX SXGOLFX

0LPL X ^HWZX� 1LNDGD QLMH GRNXaLOD ^WD JD MH WROLNR YH]LYDOR

]D ZX� SD MRM MH ELR RGDQ L YHUDQ� LDNR VH� X VORERGQRP YUHPHQX

EDYLR PDQHNHQVWYRP L ELR XVSH^DQ X WRPH�

0DULMD MH ELOD YLVRND� YLWND FUQND� QHPLUQRJ GXKD L JUDFL�

R]QLK SRNUHWD� 0DQLUL VX MRM ELOL GR]LUDQL� QL PDZH QL YL^H�

YH` RQROLNR NROLNR VX SURSLVL OHSRJ SRQD^DZD ]DKWHYDOL� ,]

JUOD VX VH aHVWR SUHSOHWDOL ^NRORYDQL JODVRYL HYHUJULQD� [H]D�

EOX]D���� GRN EL L] WHOHIRQVNH VOX^DOLFH FYUNXWDYL JODVL` ]DVL�

SDR VOX^DRFD� 'HWH LOL RGUDVOD RVRED" %LOD EL YHaLWD HQLJPD

]D VDJRYRUQLND�

8 GDQLPD� NDGD EL NRG 0DULMH QHRGOXaQRVW SRVWDOD GRPLQDQ�

WQD RVRELQD� L NDGD VX WDVRYL WHUD]LMD VWDMDOL NRQVWDQWQR X YR�

GRUDYQRP SROR©DMX� SULEHJDYDOD MH VWDURP WULNX� 7DGD EL� NDR QD

^DKRYVNRM WDEOL� VXaHTDYDOD 0LODQD L 4XEL^X� SRYODaLOD EL

]ODWLERUVNX YDULMDQWX� SUHVNDNDOD SURWLYQLNH� QDUDYQR� QHGR]YR�

THQLP L JUXELP SRWH]LPD� SD VYH RSHW YUD`DOD QD SRaHWDN LJUH�

.DGD EL MH QHNR RPHR X LJUL� ]YXN� SHVPH L VOLaQR SREHGQLN EL�

RELaQR� ELYDR RQDM LJUDa NRML MH SUYL X^DR X LJUX�

3RQHNDG EL� NDR VORMHYLWX RGH`X� GRGDYDOD ^DKRYVNLP ILJX�

UDPD RVRELQH MHGQRJ PODGL`D SD RGX]LPDOD RG GUXJRJ ]D SUYRJ�

VDELUDOD JUH^NH� GHOLOD VD EURMHP RGLJUDQLK PHaHYD� 6DPR� QLNDG

QLMH ELOR QHUH^HQRJ UH]XOWDWD� -HGQRVWDYQR� SR^WRYDOD MH ©LYR�

WQR SUDYLOR � RGQRV GREURJ L OR^HJ� 6UHGZDNH QLNDG QLMH SUL�

]QDYDOD L VD WDNYLPD VH QLNDG QLMH QL GUX©LOD� 2QL VX ]D ZX�

XVWYDUL� ELOL SRQDYTDaL� RVREH NRML VYDNX VWYDU� SRWH]� PRUDMX

REDYTDWL GYD SXWD� .DGD EL WDNDY XaHQLN RGJRYDUDR QD aDVX� ]D

RFHQX� SD SRaHR GD ]DPXFNXMH� WH ]QDP� SD QH ]QDP� SD PLVOLP� XYHN

EL VH 0DULMD RJOD^DYDOD� =DYH©L PODNRZR� JXED WL MH WUXED� 2QD

��



OLaQR MH RGJRYDUDOD VDPR NDGD MH ELOD SRWSXQR VSUHPQD� +UDEURVW
L SR^WHZH ELOH VX RVRELQH NRMH MH QDMYL^H FHQLOD�

.DGD MH X NOXEX &HSHOLQ SREHGLOD X WDNPLaHZX SOHVQLK SD�
URYD� RQGD MH 4XEL^D ]YDQLaQR SRVWDR ZHQ GHaNR� 4XEL^D MH ELR
YHaLWR X VWUDKX GD QH QDSUDYL QHNX JUH^NX� JDI� MHU MH 0DULMD
ELOD OXGL SHUIHNFLRQLVWD�

:HQ $UL� ILJXULFD NRZD L]OLYHQRJ RG EURQ]H� GREUR MH SR�
]QDYDR VYH 0DULMLQH L]OLYH EHVD� IUXVWUDFLMH QHRVWYDUHQLK POD�
GDODaNLK VQRYD� OR^LK RFHQD� SUHFHZHQLK PRJX`QRVWL� GLVNYDOL�
ILNDFLMD L VO�

0QRJL NRML VX SR]QDYDOL 0DULMX� aHVWR VX ELOL VXPZLaDYL X
VRSVWYHQLP SURFHQDPD� MHU EL RQD XEU]R RSRYUJOD NRQVWDWDFLMH
ELOR NRMH YUVWH� (ODVWLND GX^H L WHOD� WN]� JXPL GHYRMND�

1H WDNR aHVWR� $UL EL SRG GHEHOLP VORMHP SUD^LQH aDPLR
X VYRP XJOX� MHU MH 0DULMD NDPSDZVNL XaLOD� 8aLOD L QDXaLOD VYH
IRUPXOH� SUDYLOD� WHRUHPH��� L SRVWDOD YXNRYDF� SD VWXGHQW JHQH�
UDFLMH� $OL L GDTH MH $ULMX GRGDYDOD LOL RGX]LPDOD SR QHNX
QHaLMX RVRELQX� SRURN� IL]LaNL QHGRVWDWDN� .R EL VDYODGDR $UL�

MD� RVYRMLR EL L ZHQR VUFH� VORPLR JYR]GHQX ODG\�

6WXGHQWLPD MH RG UDQLMH ELOR SR]QDWR GD MH 0DULMD YROHOD
GD VH SRLJUDYD TXGVNLP GX^DPD NDR ^DKRYVNLP ILJXUDPD� 3UYR
EL� X SUHGZL UHG SRVODJDOD VXaHTHQH ]HOHQH LJUDaH � RVREH SR�
]LWLYQH HQHUJLMH� ]DWLP� X GUXJL UHG ©XWH LJUDaH� TXGH SURPHQ�
TLYH VUH`H L QDM]DG� X ]DGZL UHG FUYHQH LJUDaH� LOL WRWDOQH
QHJDWLYFH� 2QGD EL VNDNDaHP XSDGDOD X UHGRYH X]LPDMX`L LOL
GRGDYDMX`L QHaLMH ERTH � OR^LMH RVRELQH ]DYRGH`L KDRV L VWUDKR�
YODGX�

6YL EL XQDSUHG ]D]LUDOL RG ZHQRJ GRGLUD� 6DPR MH 0DULMD
OLNRYDOD VWYDUDMX`L RG SURWLYQLND SRGDQLNH�

-HGQRJ GDQD LVSUHG $ULMD VWDR MH QHYLGTLYL� 3UYL SXW RG NDG
]QD ]D VHEH $UL MH RGELR GD L]YU^DYD QDUH_HZD NRMD MH QDPHWDOD
0DULMD� ,]JXELR MH VYDNX ©HTX ]D ERUERP LOL WDNPLaHZHP� $UL
MH SUYL SXW ]D YUHPH VYRJ NUDWNRJ ©LYRWD VDYLMHQH QRJH LVSUDYLR
L ZLPD GRGLUQXR WOR ]HPTH�

9H` VXWUDGDQ� 0DULMD MH XSR]QDOD ZHJD� ZHJRYX TXEDY� , WR
QD PHVWX JGH QLNDGD UDQLMH QLMH GROD]LOD� V SRJOHGLPD QD VYHW
NRML VX MRM ELOL QHUD]XPTLYL� V RGH`RP NRMD MH YL^H VNULYDOD QHJR
RWNULYDOD� VXYL^H SUHSR]QDWTLYRJ GD EL JD X VWRSX SUDWLOD� VD
RaLPD� NRMH VX ZHQX QDGPR` SUHWYRULOL X NURWNX QHPR`� 2YGH VX
VYH WHRULMH ELOH QHSULPHQTLYH� ALVWRWD GX^H SRVWDOD MH ZHQ
JODYQL ]DNRQLN� 6YH MH ZRM ELOR SRGUH_HQR� 6YHWORVWL MH ELOR X
L]RELTX� D PLVOL VX WNDOH QLWL OHSRWH� TXEDYL L YUKXQLOH QDG
SRURFLPD�

��



2G WDGD� 0DULMD MH ©LYHOD ©LYRWRP RQRJ NRML MH VYRM ©LYRW
SRGUHGLR ZHPX� 9L^H QLMH SRVWRMDOR GYRGRPR� YH` VDPR MHGQRGRPR
EL`H� SURaL^`HQR RG VYLK JUHKRYD� ]DOD� VXSURWQRVWL� VMHGLZHQR
X OHSRWL� TXEDYL� X]DMDPQRP SR^WRYDZX� WROHUDQFLML� UD]XPHYDZX
VHEH L GUXJLK� SOHPHQLWRVWL L SR©UWYRYDQRVWL�

2QD L RQ SRVWDOL VX MHGQR� QHGHTLYR EL`H� RELaQD MHGQR`HOLM�
VND aHVWLFD� 9UKXQLR MH L SRVWRMDR VDPR RQ�


 
 


0DULMLQD GXJD� FUQD L VMDMQD NRVD� ELOD MH aYUVWR XYH]DQD X
PDOHQX SXQ_X� 'YD RNUXJOD� WRSOD VPH_D RND VQHQR VX SURYLULYDOD
LVSRG QHKDMQR SUHEDaHQRJ VYLOHQRJ ^DOD� 8 YD]GXKX VH RVH`DR
PLULV WDPMDQD L RVYH^WDQRJ XTD�

0DULMD MH VYHVQR ]DUDZDOD X OHSRWX RQRVWUDQRJ JGH MH SUR�
QD^OD VYRMH XWRaL^WH�

��
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�VYDQX OHS VXQaDQ GDQ QD VDP ?XU_HYGDQ WH GHYHWVWR GYD�

GHVHW GUXJH JRGLQH� 8 VHOX YD^DU� 8 NX`L 3HWUD 3HWUR�

YL`D L] VHOD 7UQRYH� NRG %LMHTLQH� VODYD� 2YH JRGLQH GYRVWUXNR

YHVHTH� EDELQH L VODYD� 3UH QHGHTX GDQD URGL PX VH GUXJD SR UHGX

N`HUND� 9H` VX MRM L LPH RGUHGLOL� =YD`H VH 3HWUD� 6YH PX VH

aLQL GD ^WR GX©H R L]ERUX LPHQD UD]PL^TD� GD QLMH QL PDOR

SRJUH^LR� 3HWUD 3HWURYL` PX YHRPD OHSR L VYH OHS^H ]YXaL� $NR

%RJ GD L VUH`D MXQDaND R 3HWURYX GDQX `H MH L NUVWLWL� 3HWUD QD

3HWURYGDQ L WR PX OHSR ]YXaL� ALQL PX VH GD MH FHR VYHW VDPR

ZHJRY� 'D JD QLMH VUDPRWD NRP^LOXND� SRFLNQXR EL QD VDY JODV

GD VYL ]QDMX NDG VH 3HWUX URGLOD N`HU� 0R©GD� DOL VDPR PR©GD�

QHJGH GXERNR X GX^L� QDGDR VH GD `H RYRJD SXWD LSDN ELWL VLQ�

6WDULMD N`HUND 0LOLFD VDGD LPD WUL JRGLQH� 'RN PX MH ©HQD MR^

ELOD WUXGQD� QDMDYLOD MH� �%L`H VHND� L EL� RSHW N`HUND� .DG PX

QHNDG QDYDOH WDNYH PLVOL� VDPR RGPDKQH UXNRP L YHOL VDP VHEL�

�*RQL`X GR PX^ND� SD QHND LK EXGH GHVHWRUR� ^WD IDOL"� 'DQDV

QH L]GU©D X NX`L� LDNR PX MH VODYD� 1H^WR JD MH SURVWR JRQLOR L

RG UDQRJ MXWUD PX X VDPR XYR ^DSXWDOR GD RGH QD YD^DU� GD aDVWL

SULMDWHTH L GD VH PDOR SRND©H X GUX^WYX� ALP GR_H L] PDQDVWLUD

VD SUHNDGZRP� UHaH PDMFL�

� 2GRK MD PDOR GR YD^DUL^WD SULMH SUYLK JRVWLMX� HWR PHQH

RGPDª QDWUDJ�

� *GH `H^ VDG� QD VODYX� GD KRGD^ SR YD^DUX" -HVL OL SROX�

GLR� QL SULMH QLVL L^DR QD YD^DU ]D VODYX� ^WD WL MH VDG"

� 0D LPDP MD VYRMH UD]ORJH� ^WD `X MD WHEL� ©HQVND JODYR�

SRODJDWL UDaXQH" � UHaH 3HWDU PDWHUL L ]DPDaH QL] DYOLMX SUHPD

YD^DUL^WX�

/DND NRUDND L YHVHOD VUFD L]EL QD FHVWX L RGH SUDYR X VXVUHW

VYRMRM ]OHKXGRM VXGELQL�

��




 
 


6PXWQD YUHPHQD L]D SUYRJ UDWD GXJR VX WUDMDOD� 2QGD^ZD
NUDTHYLQD VSRUR MH XYRGLOD UHG L ]DNRQ X GU©DYL 6UED� +UYDWD
L 6ORYHQDFD� 3UDYGD MH L RQGD� X YH`LQL VOXaDMHYD� ELOD QHGR�
VWL©QD NDR L VDGD� DOL SRMHGLQFL VX SUDYGX LVWHULYDOL SR VYRP
QDKR_HZX� 1DMaH^`H VX VH VSRURYL ]DYU^DYDOL VPUWQLP LVKRGLPD�
2PLTHQR RUX©MH VDPR]YDQLK SUDYHGQLND MH ELR QR©� EHORNRUDF�
aLMD MH GU^ND SUDYTHQD RG YRORYVNRJ URJD� 7DM XVXG QLMH REL^DR
QL 3HWUD LDNR MH ELR QHGX©DQ�

3HWURY RWDF MH SRJLQXR NDG MH ZHPX ELOR VDPR ^HVW JRGLQD�
9HRPD PDOR L QHMDVQR JD VH VH`DR NDR YLVRNRJ L QDRaLWRJ aRYHND�
6YH ^WR ]QD R ZHPX� ]QD L] SULaD VWDULMLK X NX`L� 0DMND PX VH
QHGXJR ]DWLP SUHXGDGH X -RYDQRYL`H ]D PRPND X NRJD VH ELOD
�]DJOHGDOD� SUH XGDMH ]D 3HWURYRJ RFD� 1DUDYQR� SUYR MH RWFHSLOD
SROD LPDZD 3HWURYL`D� 7R MRM MH SR RELaDMQRP SUDYX NDR XGRYLFL
VD GHFRP UR_HQRP X WRP EUDNX L SULSDGDOR� 3R LVWRP WRP SUDYX
QH EL GRELOD ]HPTX L SROD LPDZD GD QLMH LPDOD GHFX X EUDNX�
%H] RE]LUD QD WR 6WHYR� ZHQ GHYHU� VH JRGLQDPD VXGLR V ZRP
GRND]XMX`L QHNR VYRMH SUDYR QDG WRP ]HPTRP� 3RVOH GXJRJ QL]D
JRGLQD VXG SUHVXGL X NRULVW 3HWURYH PDMNH L ZHQH GHFH L VWYDU
OH©H� 3HWDU VH ]DPRPaLR� UDGL ]HPTX� VYDNL GDQ SUROD]L SRUHG
VWULaHYH NX`H� DOL VH QH ]GUDYH L QH SLWDMX ]D ]GUDYTH�

6WHYX L]MHGD VD]QDZH GD MH L]JXELR SROD LPDZD QD VXGX RG
VQDKH NRMD VH SUHXGDOD L SUH QHJR ^WR PX VH� SR ZHJRYRP PL^TH�
ZX� EUDW RKODGLR X JUREX� 6 YUHPHQRP VYH PX MH WH©H L VYHJD JD
PU©ZD L]MHGD NDR UDN�UDQD� =QDR MH ]RUH GRaHNLYDWL VPL^TDMX`L
RVYHWH� DOL QLNDNR QH^WR SDPHWQR GD VPLVOL�

.DR L RELaQR� SRPR©H PX VOXaDM� 8RVWDORP� NDG QHNR ]DLVWD
QH^WR ©DUNR ©HOL� QD_H QDaLQD GD WR L RVWYDUL� 6HRVNL QDGQLaDU
?XUR� aHVWR MH UDGLR X QDGQLFL NRG 6WHYH L YHaLWR PX ELR QH^WR
GX©DQ� .DNR MH ?XUR YROLR GD SRSLMH� WDNR JD MH 6WHYR L RKUD�
EULYDR� D VYDNL GXJ L WUR^DN ?XULQ EUL©TLYR ]DSLVLYDR X GHEH�
OL FUQRNRULaQL �WHIWHU�� 9UHPHQRP� QDNXSL VH GRVWD GXJD� D FUQL
?XUR QLNDNR GD VH LVNREHTD L] 6WHYLQLK NDQ[L� 1HJGH X UDQR
SUROH`H QDYUDWL� ]DaXGR WUH]DQ� ?XUR X 6WHYLQX DYOLMX ^WR RYDM
MHGYD GRaHND� 9H` QHNR YUHPH MH PLVOLR GD MH� QDM]DG� GR^DR WUH�
QXWDN GD SRaQH VSURYRGLWL VYRM SODQ RNUXWQH RVYHWH�

� >WD PLVOL^� ?XUR� MH OL GR^OR YULMHPH GD MD L WL SRJOH�
GDPR PDOR X �WHIWHU�"

� 0D PR©HPR� JD]GD 6WHYR� NDNR QH EL PRJOL� DOª QH^WR
PLVOLP� FUQR MH X ZHPX NªR QD WLMHP NRULFDPD�

� -HVª� YDOD� SUDYR ND©H^� FUQR GD FUZH L QH PR©ª ELWL� DPD
PRUDPR VMHVWL L VYHVWL UDaXQLFX�

��



� 6YHGL� YDOD� JD]GD 6WHYR� UDaXQLFX� DOª MD WLMH SDUD QLNDG

QLVDP LPR� D VDPR %RJ MHGLQL ]QD GD QH`X QLNDG QL LPDWL� 1HJR�

QH^WR PLVOLP� HWR VDG `H L RUDZH� SD NRSD� SD EHUED� RGUDGL`X

WL GXJ SR^WHQR� QH ERM VH�

� 2GUDGL`H^� MD^WD `H^ QHJR RGUDGLWL� DPD GXJ MH �WHIWHUX�

PQRJR YH`L QR ^WR WL PR©H^ ]D RYX JRGLQX RGUDGLWL�

� =QDP MD ]D GXJ� PRM JD]GD 6WHYR� DOª QH^WR PLVOLP� GD QLMH

PDOR SUH`HUDQR� PLVOLP GD QLVL PRUH ELWª SUH`HUR X SLVDZX"

� >WD SUH`HUR� QHVUH`R MHGQD� FMHOX ERJRYHWQX ]LPX X PRMRM

NX`L VH ªUDQL^ L ORaH^ UDNLMH^LQX NªR QH]GUDY� D VDG VDP MD

SUH`HUªR� QLMH QHJR�

� 'H VPLUL VH� JD]GD 6WHYR� PROLP WL VH NªR %RJX L VYHWRM

%RJRURGLFL� DPD TXGL VPR� L]UDYQD`HPR UDaXQH� QH ERM VH�

� ,]UDYQD`HPR UDaXQH� MD^WD `HPR QHJR L]UDYQDWL L] RYLMH

VWRSD DNR WUHED� PRM ?RU_LMH� 6DPR QH ]QDP NDNR� , QH ]QDP _H

PL MH SDPHW ELOD NDG WL GDGRª GD VH ªYROªNR ]DGX©L^�

� 7L ]QD^� JD]GD 6WHYR� GD MD WLMH SDUD QHPDP� D WL aLQL ^WR

MH SUDYR� QH PRJX VH MD XELWL QD]RU ]DUDG WLMH SDUD�

� 'XJ VH SODWLWL PRUD� DNR QHPD^ SDUD� LPD^ NX`X L RNX`QL�

FX� DPD QH PRJX MD QDURGX VYRMX PXNX GMHOLWL�

� .DNªX NX`X� JD]GD 6WHYR� PDNQL VH VPMHVWD� 3URPXFD ?XUR

SUHVWUDYTHQ PRJX`QR^`X GD RVWDQH L EH] VYRMH PDOH SRWOHX^LFH

V PXNRP QDSUDYTHQH� WHN GD LPD JGH ]LPL JODYX GD VDNORQL RG

VWXGHQL�

� 0D ^WD WL PHQL WX� WL SUH`HUR� WH SRPDNQL VH VPMHVWD���

6YH `X WL� L GX^X DNR WUHED ]D GXJ� GRVWD MH ELOR RG 6WHYH� 1D_L

QHNX GUXJX EXGDOX GD WH ªUDQL L SRML ]LPXV� 1DURJX^L VH JD]GD

6WHYR QD ?XUX� VDY ]DSMHQLR RG EHVD�

� 1HPRM GX^H JULMH^LWL� JD]GD 6WHYR� NR %RJD WH PROLP�

PRUD ELWL QHNL QDaLQ� TXGL VPR� QLMHVPR KDMYDQL�

� 1H ]QDP� YDOD� ^WD V WRERP GD UDGLP� VDG QD SR^THWNX�

3DUD ]QDP GD QLNDG QLMHVL QL LPªR� DOª QH^WR PLVOLP� LPD MHGDQ

QDaLQ GD VH RGX©L^� SD L GD ]DUDGL^� DOª QLVDP QDaLVWX MHVLOª

WL NDGDU� 0R©GD `X PRUDWª QHNRJ GUXJRJ GD WUD©LP� QH ]QDP�

YL_H`X�

� 0D NDNL GUXJRJ GD WUD©L^� JD]GD 6WHYR� NDGDU VDP MD ]D

PQRJH VWYDUL� VDPR UHFL� 6YH `X ]D WH XUDGLWª VDPR PL RQR PDOR

NX`H QH GLUDM� NR %RJD WH PROLP�

, WX ZLK GYRMLFD QD OLFX PHVWD� SRG VWDURP MDEXNRP� ]D�

SHaDWL^H 3HWURYX VXGELQX� 'XJR RVWDGR^H SULNORZHQLK JODYD

^DS`X`L MHGDQ GUXJRP X VDPR XYR GHWDTH SDNOHQRJ SODQD�

��




 
 


.DG 3HWDU L]EL QD FHVWX� NRMD MH YRGLOD QL] EUGR GR
YD^DUL^WD� QHVUHWQL ?XUD^LQ LVSDGH L] YU]LQH NUDM FHVWH SUHG
ZHJD VD LVXNDQLP QR©HP� 3HWDU� SXQ VQDJH L QHNH XQXWUD^ZH
VUH`H� SRVNRaL GD SUHVNRaL NDTXJX QD SXWX� 8 GRVNRNX VLOLQRP
]DPDKD VYRJ NUXSQRJ� PL^L`DYRJ WHOD� SUVLPD XGDUL QD EHORNRUDF
aYUVWR VWLVQXW X ?XUD^LQRYRM R]QRMHQRM ^DFL� .UY OLQX NDR L]
aHVPH� 3URERGHQR 3HWURYR VUFH MH SRVOHGZLP RWNXFDMLPD QDWDSD�
OR NUYTX EHOX EH]DQX NR^XTX L]YH]HQRJ RNRYUDWQLND� 3RVOHGZLP
VMDMHP X RNX YLGH R]QRMHQR ?XUD_RYR OLFH NRMH JD ]ERJ QHaHJ JOHGD
V PU©ZRP X RaLPD�

8SOD^HQL ?XUD_ VH RED]UH RNR VHEH L NDG QH YLGH QLNRJD
KLWUR VH X]YHUD NUR] RQX LVWX YU]LQX QD EUGR SRYL^H SXWD L
QHVWDGH� NDR GD JD PUDN X]H� 1LNDG QLNR QH SRVXPZD X ZHJD L
QLNR QLMH RGJRYDUDR ]D RYR XELVWYR� EDU QH ]DNRQVNL�

?XUD_D QD_R^H LVWH ]LPH VPU]ORJ X ^DQFX SRUHG SXWD JGH MH
SLMDQ ]DVSDR� %LOR MH WR QD LVWRP PHVWX JGH MH L 3HWDU XELMHQ�

1L 6WHYR� KX^NDa L SRGVWUHNDa QD XELVWYR� QH ]DYU^L GREUR�
1D SODFX� RWHWRP RG EUDWRYH XGRYLFH L ZHJRYH QHMDaL� QDSUDYL
]D RQH SULOLNH GREUX NX`X� ]LGDUX� NDNR VH RQGD JRYRULOR� 0DM�
VWRUX� URGRP QHJGH RG .R]OXND� QH SODWL QL GLQDUD ]D ]LGDZH�
QHJR JD RWHUD L] DYOLMH NDR EHVQRJ NHUD� 0DMVWRU� SR SULaDZX
VHTDQD� SURNOH JD QD OLFX PHVWD WH^NRP NOHWYRP�

� 'D %RJ GD L VYHWD %RJRURGLFD� GD WL NX`D L]JRUL L WL X
ZRM� ORSRYH MHGDQ� VHPH WL VH ]DWUOR� GD %RJ GD�

, EL WDNR� NDVQLMH� aHWUGHVHW aHWYUWH� NDG VH RSHW ]DUDWL�
6WDULMHJ PX VLQD 'X^DQD RWHUD^H X -DVHQRYDF RGPDK QD SRaHWNX
aHWUGHVHW SUYH� RGDNOH VH QLNDG QLMH YUDWLR� .X`X PX ]DSDOL^H
aHWUGHVHW aHWYUWH� D ZHJD ]DNODQRJ EDFL^H X RJDZ� %H^H WR RQGD
NDG �+DQ[DU� GLYL]LMD SURYDOL X 7UQRYX L VYH NRMH QD_R^H� SR�
EL^H� D VHOR SRSDOL^H GR WHPHTD� 2VWDGH VDPR POD_L 6WHYLQ VLQ
9XMDGLQ QD LPDZX���

'XJR JRGLQD SR 3HWURYRM VPUWL VHTDFL VX VH NUVWLOL R]ELT�
QD OLFD� ^LURNLP WHDWUDOQLP SRNUHWLPD� NDG JRG EL SUROD]LOL
SRUHG PHVWD JGH VNRQaD^H L ©UWYD L [HODW MHGDQ ]D GUXJLP ]D
PDZH RG JRGLQH GDQD�

0DOX 3HWUX L VHVWUX MRM 0LOLFX RWKUDQL 3HWURYD PDMND� MHU
VH ZLKRYD PDMND XEU]R SUHXGDGH X -RYDQRYL`H� 3HWUD V PXNRP
]DYU^L VDPR GYD UD]UHGD ^NROH L RVWDGH QD VHOX� ,]UDVWH X
YLVRNX� QDRaLWX GHYRMNX� 6WDULML ND©X� �,VWD 3HWDU� ERJ GD PX
GX^X SURVWL��

��
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�RVOH UXaND MH L^DR GD ORYL SVH�

9LGHOL VX JD TXGL L VDNULYDOL SVH� ]QDOL VX GD MH RQ ^LQWHU
NDNYRJ QHPD X FHORM SRNUDMLQL� 9ROL PUFLQL^WH� SD WR WL MH�
*ODYX EL GDR� DOL X WUH]QRP VWDZX QLMH GR]YRTDYDR GD PX SUNRVH
GUHZFL SVH`LK RaLMX�

=D ZLP EHOD ©LFD� NRMD PX MH GDYDOD RGUH_HQLMX XORJX�

8 OHYRM UXFL YRGL NTXVH� NTXVH YXaH aH]H� AH]H VH GUPXFNDMX�
X aH]DPD NDYH] VDaLZHQ RG OHWDYD� OHWYD^L HNVHUL SRSXVWLOL�
OHWYH NOHSH`X NDR aDQJUWDTNH�

2YGH aRYHN� RQGH aRYHN�

#HQH GR]LYDMX SVH�

6YDNR QD VYRM QDaLQ L]DELUH ©LYRW� PLVOL L YRGL NTXVH�
.TXVH PLUL^H QD MHaDP L QD ]REQX VODPX�

6YDNR QD VYRM QDaLQ L]DELUH VYRMX VPUW�

#HQH VX MR^ XYHN ]YDOH SVH L ]HYDOH� 3VRYDOH VX 7LUNDMOD�
'DOHNR MH OXSDOR VLWQR ]YRQR L VWUXMDOR NDR NDVWUROD VD SUHJUH�
MDQRP YRGRP� =YRQR MH R]QDaDYDOR VORERGX� 7LUNDMOR MH UD]D]QDYDR
ZHJRYX SUNRVQX OXSX X LVSUD]QRP LVNULaDYRP YD]GXKX L ]YDR MH
WR RSHORP [XNDFD�

+RG SRG YUHOLP QHERP� aLVWD VDaPD PLULVD L]D ZHJD L RPDND
� LVWL LPSXOVL OLSRYH NDUOLFH�

8ND©H VH MHGQD ZX^ND X VRNDNX� 7LUNDMOR RWSXVWL NTXVH L
SR©XUL� ©LFX RGDSQH�

.DG VWLJQH GR LYLFH VRNDND� YLGL RJURPQRJ SVD NDNR ]D�
SL^DYD SORW� 0RNUL� PRNUL� ND©H� XKYDWL`X WH� YHOLND ©LYRWLZR�

3DV JD QH JOHGD� PRNUL�

AXM� YHOLND ©LYRWLZR� SRG aLVWLP QHERP� 0DOR PLVOL^ QD
VYRM ©LYRW� #DORVQR MH GD XKYDWLP WYRMX VQDJX� PLVOLR MH� D YROHR
MH GD VH SRUYH VD YHOLNLP [XNFHP� GD PX ZX^NX UD]ELMH�

1HER MH ]D GUXJH VWYDUL� D QLMH ]D XELMDZH� >LULR MH ©LFX�

��



3DV MH ^DSDPD NRSDR _XEUH LVSRG SORWD L SOD^LR JODYDWH
SHWORYH NRML VX VH ZLKDOL L]D WDUDEH�

-D `X WHEL JUNTDQ SUHVH`L� SD VH WL ©DOL NRPH KR`H^� EUXQ�
GDR MH 7LUNDMOR� ^LQWHU� L aXaQXR X] NX`X�

9UDQDF MH ^PUNQXR� RVH`DR VH QD NLVHOL MHaDP�

9UDQDF MHGH NROLNR KR`H�

3UX©DR MH ©LFX�

3DV MH SRJOHGDR L EH] VPHWZH NRSDR�

1X©GD ]DNRQ PHZD� PLVOL ^LQWHU L ©HOHR MH SVD SULPDPLWL�
D SLWDR VH JODVQR� ^WD `H ELWL NDG XKYDWL EOHVDYND� VDP `X
]DX]HWL SURVWRU NDYH]D� PR©H L OHWYH UDVNLQXWL�

3DV MH ]DUH©DR�

/DNR MH SVLPD�

*ODV JD RVWDYTDR� #HQD PL MH EROHVQD RG UDND� XPUH`H� UHaH�
^WR QH EL XPUR L RYDM ©XWL ©LODYL NHULQD�

.HU VH SRPDNDR� 6DGD MH PRNULR SR EHGHPX L R^WUR� SROXR�
WYRUHQLK NULVWDOD JOHGDR X 7LUNDMORYX ©LFX�

3VLQR�

'R_L� SVLQR���

3VLQD MH QD SVH`L QDaLQ SRMXULOD X] XOLFX� VPH^QR ODMX`L L
aXGH`L VH 7LUNDMORYRP aXaDZX NUDM ]LGD�

1D PUNRP EHGHPX PR]DLFL PRNUD`H�

6UDP WH ELOR� SVLQR�

%RMDR VH GD `H SDV XWH`L� SRaH GD VH NDMH ^WR JD RGPDK QLMH
]DNDaLR ©LaDQRP RPaRP NRMD MH VDGD LVSLVLYDOD VORYR E�

7LUNDMOR� WL VL OXG L PDWRU�

3DV VH RNUHQXR L RSHW L^DR SUHPD ^LQWHUX� %LR MH PLUDQ L
RELOD]LR MH NRURSYRP� &HOR YUHPH MH SUDWLR SRNUHW 7LUNDMORYH
©LFH�

3DV MH YH`L QHJR ^WR MH L]JOHGDOR� 7LUNDMOR `H X VHEL ]EXZHQ
L PDODNVDR� *UaL ©LFX X ^DNDPD� ©LFD RVWDYTD PRGUH NDQDOH�
SUHPH^WDMX VH NDQDOL� , PHZDMX VPHU���

#LFD VH SRNUH`H� PXZD X 7LUNDMORYLP RaLPD�

8 SVLQH UHS NDR ]DaDUDQD SHUX^ND�

+DMGH� SVLQR�

3DV SUHVWDMH GD EXGH GREDU� 5H©L L ]HPTX NRSD� =HPTD
WUD©L SURVWRU� 6LWQR EXVHZH L]D SVH`LK ^DSD TXTD NRURY�

3VLQR� YHOLND�

8 SVH`LP RaLPD ©LYL VWUZLND L QHER�

��



7L VL ©LYD NRVW� SVLQR� 9LGL^ OL GD X WHEL SRQDMYL^H LPD
NRVWLMX� SR^WR VL ]DERUDYLR GD VH aXYD^� MD `X WL SUHPHULWL
JUREQLFX� VDKUDQL`X WH VYRMLP QRYLP D^RYRP�

2JXOL`X WH� .R QH EL� ND©L� NDGD MH WYRMD NR©D YHOLND L OHSD
NDR SU^ZDN�

3VX VH QH SULaD� VDPR UH©L� 8 VPH`X MH SURQD^DR NR^aDWX
SLUDPLGX� SURSX^WD MH SDURP XVWD L SLUDPLGD ]YHaL� YHWDU X
XVWLPD� NRVW QHER RJOHGDOD�

3VX VH YLGL GQR YLOLFH� GQR MH EREXTLaDYR L FUYHQR�

8OLFRP VH UD]YODaL SHJDYL GDQ� RGOD]L QHJGH L]D NULYLK
EDJUHPD QD SUHGZHP GHOX XOLFH�

*RUH� QD VDPRP YUKX WURWRDUD� NRUDaD QHNDNDY aRYHN� X RPR�
ULQL OLaL QD SRNUHWQX YD]QX� 7LUNDMOR WUD©L ZHJRY ]HOHQL
^H^LU GD EL RaL RGPRULR� ARYHN MH X GDTLQL PRWND� WDQDQL
VWUXN� SRKOHSD ]D UDYQRGX^QL SRJOHG�

.TXVH VNLaL� JOHGD X SVD� SD X ^LQWHUD�

7LUNDMOX SDV L]JOHGD RJURPDQ� D ©LFD MH WDQND�

3VX L]JOHGD GD MH FHR WUJ PDOL� VYH EL PRJDR ]D WUHQ SURJX�
WDWL� 7LUNDMOD L ZHJRYR NTXVH� 3DV VLJXUQR WR PLVOL L ]DWR QH
REUD`D SD©ZX QD 7LUNDMORYX ]DPNX�

8 WUH`HP GYRUL^WX SVL SUHSULaDYDMX QHNDNYH VWYDUL QD
SVH`HP MH]LNX� *RVSRGLQ PDJDUDF ]DZDND X EOL]LQL� SUHQX SVD� D
7LUNDMOR SRPLVOL GD `H PR©GD YH` VXWUD ELWL NL^H�

.TXVH NDR GD VH FHUL� EOHQH�

7LUNDMOR VH RNUH`H SUHPD RPDNX� MR^ XYHN PLUL^H NLVHOL
MHaDP�

*GH MH SDV"

3VD QHPD�

0R©GD MH L]D RJUDGH� SUHGRaDYD ^LQWHU� RWL^DR MH UD]YLMDWL
NUXSQH NRNR^LMH JODYH�

3DV GROD]L� 7LUNDMOX VH OLFH R]DUL�

8OLFD MH NULYD� NUH]XED L GRVDGQD�

7DNR� GR`L `H^ ©LFL QD URJDT�

5DVWH©H RPaX L SRPHUD NRUX KOHED NRMX MH X PH_XYUHPHQX
SRGPHWQXR�

3DV VH PDOR RED]LUH QD NRUX�

+DMGH� JRVSRGLQH MHGDQ� =DU NRG NX`H LPD^ QH^WR ERTH RG
NRUH"�

3DV QH`H NRUX�

%DWDOL WX NRVW� 7L VDPR PLVOL^ GD MH NRVW SRVODVWLFD� NR
]QD NROLNR MH ZLK WR YH` SRPL^TDOR�

��



6DGD WR VLJXUQR PLVOL L RYDM SDV� .RVND NUFND�

.RUD MH VODWND� RSHW `H 7LUNDMOR� X NRUL MH YLWDPLQ� 0ODND
YRGD SURFXUL SUL SRPLZDZX YLWDPLQVNH NRUH� &XUL� =QD ^LQWHU
GD MH NRUD WDNYD� DOL RYD MH YHURYDWQR GUXJDaLMD� 7LUNDMOR MX MH
QD^DR QD NOXSL LVSUHG JRVWLRQLFH�

8 NROHQLPD JD EROL� PL^L`L VWHJQXWL SRG TXGHVNDURP�

%URMHYL QDG NDSLMDPD OLaH QD ]PLMH L GRVDGQL VX� 2YGH MH ����
^WR ]QDaL GD MH NUDM XOLFH L GD RYDM YHOLNL SVLQD QH`H LPDWL
KUDEURVWL GD EH©L X VXSURWQRP VPHUX� X FHQWDU�

=D QHNROLNR VHNXQGL SDV MH ELR EOL]X ©LFH� 9LGHR MH NRUX�

=DJUL]L�

6DG�

3DV QH`H�

7L VL QDMGRVDGQLML L QDMJOXSTL SDV�

7LUNDMOR VH TXWLR� GLJDR VH RG ©LFH�

3R^DR MH ND aH]DPD�

0RJDR VDP QDKYDWDWL SXQH aH]H [XNDFD L FHR GDQ LK YH^DWL
R MDEXNX LVSUHG NX`H� JXOLWL LK� RYDNR���

3DV MH LVNRULVWLR RGVXWQRVW L VSRSDR NRUX�

1L] XOLFX VLOD]L MHGQD ©HQD� 7LUNDMOR MRM YLGL SRNUSTDQD OH_D�

1H PRJX GD WH JOHGDP� SVLQR�

3DV MH RGQHR NRUX GDTH L SRaHR MH ]DWUSDYDWL� >DSH� =HPTD�
=QDaL� SVLQR� WL QLVL JODGQD�

3DV NRSD�

7LUNDMOR MH RGMHGQRP L L]QHQDGD WUHVQXR ©LFRP R SVD� 3UR�
PD^LR MH YUDW� 3DV VH RGPDNQXR L JOHGDR SRGR]ULYR X 7LUNDMOD�
3VLQR� $NR VL SDV� QLVL YLQFLOLU GD ELK LPDR UD]ORJD GD WH VH
SOD^LP�

7LUNDMOR RSHW EDFL ©LFX� DOL VH ©LFD VSOHWH R NRURY�

5H©DZH MH NUDWNR�

3URNOHWL NRURY�

3UHG SVRP VH UDVWYRUL SUREX_HQD VORERGD�

-XUQX SUHPD 7LUNDMOX�

7LUNDMOR LVSXVWL ©LFX� 8^L VX PX VH WUHVOH RG SVH`HJ ©DJR�
UD� >LURND YLOLFD VH VYH X©DVQLMH ^LULOD X EHV�

2WL^DR EL GR RPDND� DOL SDV QDSDGD� QH GR]YRTDYD QL QDM�
PDZL SRNUHW� 7XLUNDMOR PX YLGL YHOLNH NR^aDWH QRJH�

#HQD LVWUaDYD� SDV MH RKUDEUHQ�

#HQD SVXMH 7LUNDMOD�

3VH`H RaL VHYQX^H , VXNREH VH VD 7LUNDMORYLP RaLPD�

3URVWRU MH WRUDZ� PLVOL� , QLNXG VH QH PR©H RGPD`L�
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3DV VHYQH�

#H^`H�

#H^`H�

,]QHQDGD 7LUNDMOR RVHWL VOLYDZH NUYL QL] EUD]JRWLQX�

3VH`D XVWD VX VH SURYDOLOD� SD QDSDGDMX�

ALQLOR PX VH GD VH VDGD WUHED GUXJDaLMH EUDQLWL� SUHFL]QR�
GRaHNLYDWL� YUHEDWL VYDNL WUHQXWDN� D WDGD� WDGD VYH ]GURELWL�

.RURY MH YHOLN� .UY VH VOLYDOD QL] EUD]JRWLQX�

7LUNDMORYR OLFH GREL ERMX MRUJRYDQD�

]D SROD SHGTD VH RGPDaH�

3RNUDM ZHJD SUROD]L ]HOHQD REUYD XOLFH� , SXW MH YLMXJDY�

6XQFH MH EXQGHYD� GLZD� EHVSRVOHQD NUXQLFD KOHED L POHND�

0DU^� SVLQR�

3DV MXUQX� QDJOLMH� $OL LVWRJ WUHQXWND QDJORVW PX ]DVWDGH�
NDGD JD 7LUNDMOR aYUVWR REXKYDWL RNR NRVPDWRJ YUDWD�

#HQD YLaH� 7LUNDMOR GDYL QD^HJ SVD�

8WUaDOD MH XQXWUD SR NDQWX YRGH GD SROLYD 7LUNDMOD�

3DV KR`H GD VH LVWUJQH�

9LOLFH SVD VH UD]YODaH� 7LUNDMOR SRVU`H� SD JD QRVL� QDMSUH
SVD GLJQH REHUXaNH� RQGD VH SDV PDOR RVORERGL L ]DFYLOL� SRYH�
URYDOR EL VH GD KUOL ©XWRM GLZL VXQFD�

6WLVDN� 3DV FYLOL�

7LUNDMOR GDYL SVD� TXGL�

3DV ULNQH L STXQH EHOX SHQX X ]UDN�

#HQD MH EH]RSDVQL JDYUDQ� aRYHN aXMH URPRU KODGQH YRGH SR
SOH`LPD� 3DV JUL]H YD]GXK RNR VHEH� 0DOR PX MH NRUH VXQFD�

4XGL GROD]H� YLGH� aXMX�

3DV MH SREHVQHR� 7DMDF��� 3REHVQHR�

8 ]HQLFDPD ©HQD VWUDK� 4XGL NDSLMH ]DPDQGDOLOL�

3DV MH EHVDQ� EH©LWH TXGL� , 7LUNDMOR `H SREHVQHWL�

3DV MH SRVOHGZL SXW SRVNRaLR ]D VXQFHP� 6XQFH PX MH ELOR
VYHWR RNR� VRNDN PX MH ELR SLUDPLGD VXKLK UHEDUD� SD ]DYUQXWLP
YUDWRP KR`H GD VH UX^L� 7DNR VH RGYUDWQR UX^LR L SDGDR X DPELV�
QRJH SUX©DR L JUaLR� QRJDPD WUaNDR SR ]UDNX� QD aHOX PX MH VXQFH
ELOR VYH WDZH� D QRJH VX VYH PDZH RGOHWDOH�

=D©PXULR MH� ]DWYRULR X RaL NRPDGL` XOLFH� EH]L]OD]QL GH�
OL` QHED� WUDaQLFX VXYRJ SURVWRUD� ZDNDZH JRVSRGLQD PDJDUFD L
UXNH JDYUDQD NRML PX MH YUDW X ODQFH RNLYDR L QDXVQLFH VPLULR
]DXYHN�

8 XOLFL QLNRJ�

6DPR ]UDN L WL^LQD� 3UROD]H�

��
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�LVRN� VLMHG� YLWDN ^H]GHVHWRJRGL^ZDN� RGDQ QDXFL L ]D�

YLaDMX SRGMHGQDNR� RGPDUD VH X ^XPL NRMD MH ZHJRYD GMH�

GRYLQD� 1L MHGDQ OHW SWLFH QH SUROD]L QH]DSD©HQR� QL MHGDQ

FYUNXW QHSULPMH`HQR� , X aDVRYLPD RGPRUD QH PR©H GD VH YUDWL

X GMHWLZVWYR X RQRM EH]D]OHQRVWL� PLUX L MHGQRVWDYQRVWL NRMD MH

NUDVLOD ZHJRY ERUDYDN QD RYRP LVWRP PMHVWX� SULMH SHGHVHW

JRGLQD�

,VWLQD� X SRVPDWUDZX L GR©LYTDYDZX� L ^XPH L ZHQLK

RJOD^DYDZD� NDR L JODVRYD ZHQLK ©LWHTD� GRPLQLUDOR MH NDR L

GDQDV � aX_HZH� 1DUDYQR� SULMH SHGHVHW JRGLQD RYX ^XPX �LVWR

WROLNR JRGLQD POD_X� SRVPDWUDR MH GHVHWRJRGL^ZDN� ^LURNR

RWYRUHQLK RaLMX NRMH VX VYH RNR VHEH YLGMHOH L WXPDaLOH NDR WDMQX�

]DPRWDQX X VWRWLQH QHGHILQLVDQLK SLWDZD� VOXWZL L NROHEDZD�

, VDGD VX SLWDZD L ]QDWL©HTD MDND� DOL VH QDG RYR SRLPDZH

QDWNULTXMH UD]PL^TDZH L WXPDaHZH ^H]GHVHWRJRGL^ZDND� NRML

MH SR ]DYU^HWNX WHKQROR^NRJ IDNXOWHWD ]DYLGQR QDSUHGRYDR X

QDXFL� 3RVWLJDR MH L]YDQUHGQH UH]XOWDWH L X SULYUHGL QD SRVOX

LQ©HZHUD�WHKQRORJD X QHSRVUHGQRM SURL]YRGZL L ODERUDWRULML

NDR L QD UXNRYRGH`LP IXQNFLMDPD� 7UHQXWQR VX VYH RIRFLMHOQH

IXQNFLMH X GUXJRP SODQX L RQ VH VDY SUHGDR ^XPX OL^`D L UL�

WPLaQRM LJUL JUDQD SRG QHPLUQLP YMHWURP� 6YDNL QRYL XGDU YMHWUD

GRQRVL QRYH ]YXNH� D RQL VX WDNR UD]QROLNL� aDV ^DSDW L ODJRGDQ

JRYRU OL^`D� aDV FYLTHZH VDYLMHQLK JUDQD� aDV QRYL ]YXFL VWYR�

UHQL QHJGMH X YLVRNR SRYLMHQRM NUR^ZL NRMD VH SRYLMD L YUD`D

NUXQX VWDEOD X SUYRELWQL SROR©DM� .DR ^WR TXWLW SXWQLN aXYD

L SRSUDYTD NDSX NRMX XSRUQL YMHWDU VWDOQR VNODZD V JODYH�

8 WRP RJOD^DYDZX NRMH VH PLMHZD L GRSXZXMH� ZHPX RVWDGH

XSHaDWTLY MHGDQ QHRELaDQ ]YXN� XGDU VXYH JUDQH R LVWR WDNR VXYX

JUDQX� , ]YXN NRJD JUDQH SRVOD^H� QHNDNR MH VXY� NUDWDN� VLUR�

PD^DQ L EH]ERMDQ� 1H ND]XMH JRWRYR QL^WD� 1L VLOLQX XGDUD� QL

VQDJX JUDQD L NUR^ZH� QL EHVWLMDOQRVW YMHWUD� QL URPRU ^XPH L

��



RJURPQLK KUDVWRYD X ZRM� 6YH VH GHVL WDNR L]QHQDGD� VD WDNR

NUDWNRP SRUXNRP NRMD QH L]D]LYD QLNDNDY XWLVDN� QLNDNYX HPRFL�

MX� QLNDNYX SRUXNX L VLPEROLNX� ,]D WDNYRJ XGDUD RVWDMH VXYD

SUD]QLQD� SXVWD� QLMHPD� KODGQD L EH©LYRWQD� :X VPMHZXMX ERJDWL

DNRUGL QRYLK ]DPDKD NUR^ZL� ^XP NRML SULMHWL VLOLQRP� ]DPDKRP

NRML MH VUGLWD `XG QHYLGTLYRJ YMHWUD�

2Q SUL_H EOL©H VWDEOLPD VD NRMLK MH GR^DR NUDWNL� VXYL

SR]GUDY� 9L_H QHNROLNR VXYLK JUDQD QD GYD VXVMHGQD VWDEOD� ZL�

KRYX EOL]LQX L PRJX`QRVW GD VH SRQRYR VXVUHWQX X VXYRP� NUDWNRP

RNU^DMX NRML X VWYDUL SRWYU_XMH ZLKRYX GHILQLWLYQX SUROD]QRVW

L WX©QX SRUXNX GD VX VRaQH JUDQH L VQD©QL� YLWNL ]DPDVL� GDYQD

L NRQDaQD SUR^ORVW�

$ RYR ^WR MH RVWDOR� ]YXN NRML VH SRMDYLR� OLaLR MH QD VXYL

ND^DT RQHPR`DOLK VWDUDFD NRML VX VH VXVUHOL L XPMHVWR SR]GUDYD�

SRJXUHQL L QHPR`QL� VDPR VH NUDWNR QDND^TDOL� 'DNOH� WR MH� VXYH

JUDQH L VWDURVW� 1DSXVWLOL LK VRNRYL� =QDaL � YRGD� 9L^H LP QH

PR©H SRPR`L QL NL^D NRMD LK REOLYD� QL QHEURMHQL NDQDOL`L L

NDQDOL RG QDMVLWQLMLK GR QDMYH`LK ©LOD� =D ZLK VX XVDKOD YUHOD

L ULMHNH� KUDQLWHTL NRML GR ZLK QH GRSLUX L QH KUDQH� 1DSX^WHQL

RG VRNRYD L ERJDWVWYD ]HPTH� QHPR`QL GD VD VXQFHP VWXSH X LJUX

L ]DJUTDM� ELYDMX SUHSX^WHQL WRSORWL NRMD LK LVX^XMH L VODEL�

PLMHZD LP ERMX� HODVWLaQRVW L VPDZXMH VQDJX� ADN L X GRGLUX L

VXGDUX VD VOLaQLP JUDQDPD RVWDYTDMX ©DORVWDQ HKR QHPR`L� 8GDU

]GUDYH L HODVWLaQH JUDQH SUHGVWDYTD RVYHWX L RVLRQRVW L]D aHJD

QDVWDMH ORP� NU^HZH NRMH ]QDaL NULN� QHPR` L SUHGDMX�

�(WR� GDNOH� ^WD MH YRGD� >WD aLQL X ©LYLP RUJDQL]PLPD�

9RGD � MHGDQ RG QDMMDaLK NRKH]LRQLK IDNWRUD X VQD©QRP GLQDPL�

]PX VYDNRJ EL`D� 9RGD� KUDQLWHTND� VQDJD L RVORQDF� QDGD L SRX�

]GDZH VYHJD ©LYRJ ^WR GL^H� 9HOLaDQVWYR KHPLMH X VLPIRQLML

©LYRWD NRMH REMHGLZXMH ]HPTX L VYH X ZRM L QD ZRM X VSDVRQRVQRP

L EODJRGDUQRP VXVUHWX VD QHERP� ]DSUDYR VD VYMHWOR^`X L VXQFHP�

+HPLMD� KHPLMD���� RG]YDZD PX X X^LPD� D WHKQRORJ QDVWRML GD

RGDJQD L] PLVOL IDQWDVWLaQR XSRUQX L VWDOQX LJUX DWRPD L PR�

OHNXOD X JUDGLWHTVNRM JUDQGLR]QRVWL IRWRVLQWH]H L UDVWD� RG

QHMDNLK PODGLFD GR JRURVWDVQLK VWDEDOD NRMD VDPD SR VHEL VLPER�

OL^X UDVW� VQDJX L SRVWRMDQRVW� #HOL QD WUHQXWDN GD RGDJQD DVR�

FLMDFLMH NRMH VH RGQRVH QD aRYMHND� QD ZHJRYH VRNRYH NRML JRGLQD�

PD� JRWRYR NXNDYLaNL QDSX^WDMX aRYMHNRYR WLMHOR SUHSX^WDMX`L JD

UL]LFLPD� WMHVNREDPD L SRQL©HZLPD NRMH GRQRVH VWDURVW L EROHVW�

LVWRYUHPHQR RaXYDY^L PR` SRVPDWUDZD L SRUH_HZD� DVRFLMDFLMD

L XVSRPHQD� , WR MH VYH SUHG VD]QDZHP GD VH L aRYMHN SRPDOR

VX^L� SRVWDMH NUW� QHPR`DQ� GD EL L ZHJRY NRUDN SRVWDR NUDWDN L

��



QHVLJXUDQ� D JODV VXY L NUDWNRWUDMDQ� EH] ©LYRWQRJ RGMHND� NDR RYH

JUDQH NRMH SRVPDWUD QDXaQLN X ©HTL GD L RYRJ aDVD EXGH GHVHWR�

JRGL^ZL ]DaX_HQL PODGL aRYMHN� ARYMHN VD PQRJR PODGLK� QDGROD�

]H`LK VRNRYD� $ WD PLVDR MH WH^ND� 7X YHOLNH GLSORPH PQRJR QH

SRPD©X� 7DM VXPUDN QH RGDJQDYDMX VYMHWOD ODERUDWRULMD L ETH^WD�

YRVW DPILWHDWUD JGMH GU©L SUHGDYDZD� QLWL VYHaDQD ]YDQLaQRVW

QD NRMRM IDVFLQLUD XVSMHOL SRVORYQL aRYMHN�

2GMHN VXYH JUDQH PR`DQ MH VYRMRP NUDWNR`RP� SUD]QLQRP� ]YX�

NRP X NRPH QHPD SRUXNH L QDGH�

��



#,9.2 98-,@

+$4,1$ 2' 3246.2* &9,-(@$

�HW NRG NRJD VPR SURVODYTDOL N`HUNLQ GYDGHVHW L WUH`L

UR_HQGDQ� L MD� RGPDK VPR NUHQXOL QD^RM NX`L� %LOD VDP

VLJXUQD GD MH NX`D VUX^HQD� MHU MH ELOD WUR^QD� JUD_HQD MH MR^ X

SUR^ORP YLMHNX� #DOLOD VDP QDPMH^WDM L VWYDUL� DOL� LVNUHQR� ]D

ZHJD VDP VH ERMDOD� 6DPR VDP R ZHPX UD]PL^TDOD� 'D OL MH ELR

X NX`L� LOL MH L]D^DR" 'D OL VH RGPDUDR aLWDMX`L LOL VOX^DMX`L

SUHQRVH IXGEDOVNLK XWDNPLFD NDR ^WR MH� RELaQR� QHGMHTRP X WR

YULMHPH aLQLR" 8VSXW VDP JOHGDOD VWUDYLaQH SUL]RUH UX^HYLQD�

SUHVWUD^HQD L XSODNDQD OLFD� D VDPR PL MH RQ ELR X PLVOLPD� =HW

MH YR]LR EU©H QHJR RELaQR� 3ULPLMHWLR MH PRMX RGVXWQRVW� ]DEUL�

QXWRVW L WXJX� $OL� RQ QLMH ]QDR WDaQR ]D NLP VDP WXJRYDOD� 1LVDP

R WRPH QL^WD JRYRULOD� 1DM]DG� ]HW MH ]DEULQXWR SUR]ERULR�

� 6LJXUQR MH ]DWUSDQ�

0HQL MH WDGD ELOL MR^ WH©H� 8SODNDQD� ©DORVQD L QHVUH`QD
SULOD]LOD VDP QD^RM NX`L� 7UHVOD VDP VH RG VWUDKD L QHL]YLMH�
VQRVWL� 3UYR ^WR VDP XJOHGDOD� ELOD MH WDEOD VD QD]LYRP QD^H
XOLFH� -HGDQ ZHQ NUDM VH RWNLQXR L RQD MH YLVLOD� =LGRYL RNR ZH
LVSXFDOL L QDNULYTHQL� SULMHWLOL VX GD `H VH VYDNRJ aDVD
VUX^LWL� 3UR]RUVND VWDNOD ]GURETHQD� .X`D MH RVWDOD EH] NURYD�
.RUDaDOD VDP QHVLJXUQLP NRUDFLPD SR JRPLOL UD]EDFDQLK FLJOL�
PDOWHUD� GDVDND� FULMHSD L VWDNOD� $ RQGD VDP XJOHGDOD NX`X X
NRMRM VDP SURYHOD WROLNH JRGLQH� NX`X X NRMRM MH RQ RVWDR MXWURV
NDG VPR NUHQXOL QD RELTH©DYDZH UR_HQGDQD� 7R ^WR VDP YLGMHOD�
QH PR©H VH QL X VQX GRJRGLWL� D QL LVSULaDWL� =LGRYL� NRML VX
ELOL RNUHQXWL NX`L RG NRMH VDP GROD]LOD� SRWSXQR VX LVSDOL� 8
QD^RM NXKLZL YLGMHOD VDP SUHYUQXWL NUHGHQDF� VWR L VWROLFH� 6YH
SRNULYHQR PDOWHURP L SUD^LQRP� 8 PRMRM VSDYD`RM VREL QLMH VH
PRJOR SUHSR]QDWL QL^WD RG QDPMH^WDMD� RVLP JRPLOH UD]EDFDQLK
VWYDUL SUHNULYHQLK PDOWHURP L FLJODPD� *UHGH� NRMH VX GLMHOLOH
VSUDW RG SUL]HPTD� LVSXFDOH VX� NURY SRWSXQR XUX^HQ� GLPZDND
QLMH ELOR� =LGRYL RG VXVMHGQLK VRED SRUX^HQL� -HGQR SUR]RUVNR
RNQR MH YLVLOR� D RVWDOD VH QLVX PRJOD SUHSR]QDWL� 6RED X NRMRM
MH RQ ERUDYLR ELOD MH SULWLVQXWD JUHGDPD� ]LGRYLPD L SODIRQRP�

��



1HVYMHVQR� SR^OD VDP X WRP SUDYFX� 6MH`DP VH VDPR GD VDP SR�
NX^DOD GD SRGLJQHP YUDWD� NDR GD VDP RaHNLYDOD GD `H VH LVSRG
ZLK RQ SRMDYLWL� 6YLMHVW PH LVWRJ WUHQD QDSXVWLOD���


 
 


$ WR V ZLP SRaHOR MH VDVYLP VOXaDMQR� 3D]LOD VDP QD VYRM
L]JOHG L SRQD^DZH� ,PDOD VDP� PRUDP SUL]QDWL� SULMH QHJR ^WR
MH RQ GRVHOLR X QD^X NX`X QHNROLNR SRQXGD ]D EUDN� 2WNDG VDP
RVWDOD XGRYLFD� PQRJL VX PL VH XGYDUDOL� 'ROD]LOL VX PRML SR�
]QDQLFL L QXGLOL VH� %LOR MH L QHNLK NRMH VDP SUYL SXW YLGMHOD�
1LMH ELOR RQLK NRML VX X UDQRM PODGRVWL RVWDOL ]DSLVDQL X PRP
VUFX� %LOL VX GDOHNR� 1LVX RQL ELOL GDOHNR� QHJR VDP VH MD XGDOD
GDOHNR RG ZLK� , QLNDGD LK YL^H QLVDP YLGMHOD� QLWL VUHOD� $
NDG EL VH QHNR RG ZLK VOXaDMQR SRMDYLR� QH ]QDP NDNR ELK VH
SRQD^DOD� %L OL XVSMHOD RYDNR NDNR VDGD XVSLMHYDP GD LK VYH
UHGRP RGELMDP" =DSUDYR� VYDNRJD OLMHSR SULPLP� SRSLMHPR NDIL�
FX� SRSULaDPR� VDVOX^DP JD XaWLYR L� QD NUDMX� MHGQRVWDYQR ND©HP�
7YRMD SRQXGD ]D EUDN QH GROD]L X RE]LU� #HOLP GD VYRP SRNRMQRP
PX©X RVWDQHP YMHUQD� 7R VDP VH ]DUHNOD� L RQ VDGD VOX^D RYH PRMH
ULMHaL� $OL� DNR LK L QH aXMH� NDNR `X NDG RGHP NRG ZHJD GD VH
VXRaLP V ZLP" .DNR� DNR SRJD]LP GDWX ULMHa" 1H� WR QH GROD]L X
RE]LU���

, WD PRMD SULaD MH LPDOD UH]XOWDWH� 2GOD]LOL VX PRML QH�
VX_HQL SURVFL� VWYDUQL L OD©QL NDQGLGDWL ]D EUDN� 2GOD]LOL� L
QLVX VH YUD`DOL� 1HNL VX PL SLVDOL� -HGDQ L] :HPDaNH SRVODR PL
MH ]DQLPTLYR SLVPR�

�ALQL PL VH GD WL QLVDP XVSLR GRYRTQR GREUR REMDVQLWL
VYRMH UD]ORJH ]D^WR ©HOLP VNORSLWL EUDN V WRERP� 3RNX^D`X
RYRJ SXWD�LDNR RSHW QLVDP VLJXUDQ GD `X XVSMHWL� 0RMH UDQLMH
EUDaQH SURPD^DMH VDP WL REMDVQLR L R ZLPD QH ©HOLP YL^H GD
SULaDP� 2QR ^WR MH ELOR UX©QR� WUHED ^WR MH PRJX`H SULMH ]DER�
UDYLWL� 0HQH NDNDY VDP X IL]LaNRP VPLVOX� GREUR ]QD^� 6PDWUDP
GD VL THS^D L ]JRGQLMD RG PHQH� DOL MD LPDP QH^WR ^WR `H WL
PR©GD REH]ELMHGLWL SULVWRMDQ L VROLGDQ ©LYRW� ,PDP QDPMH^WHQ
GYRVREDQ VWDQ X FHQWUX JUDGD� GYRMD NROD� MHGQD `X WHEL RGPDK
SRNORQLWL� OLMHSX X^WH_HYLQX QD VYRP NRQWX X QDMYH`RM EDQFL�
1H`X VH TXWLWL DNR GRYHGH^ VYRMX `HUNX L ]HWD� 2QL QDPD QH`H
VPHWDWL� 0HQL MH SRWUHEQD RVRED NRMD `H PH ZHJRYDWL L SD]LWL
GR NUDMD ©LYRWD� =D WDNYX XVOXJX SUHSLVD`X WL VYX LPRYLQX� 1D�
SUDYL`HPR XJRYRU L VYH SUDYQR UHJXOLVDWL� 8 ZHPX `H ELWL VYH
NDNR WL ©HOL^�

0ROLP WH� RGJRYRUL PL ^WR SULMH� 8]QHPLUHQ VDP� QH PRJX
GD VSDYDP� UD]PL^TDP R WHEL L QD^HP EXGX`HP ]DMHGQLaNRP ©LYR�
WX� 6PDWUDP GD EL WL ELOR ERTH GD RYX PRMX SRQXGX SULKYDWL^�
QHJR GD VH VOXaDMQR SUHYDUL^ SD XGD^ ]D QHNRJD ELMHGQLND X WRM
WYRMRM VLURPD^QRM ]HPTL� ,^OL ELVPR VYDNRJ THWD QD PRUH� D
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]LPL X SODQLQH� 2EH`DYDP WL VUH`DQ L XGREDQ ©LYRW L VLJXUDQ
VDP GD EL QDP ELOR OLMHSR� 5D]PLVOL SD PL MDYL����

6ODJDOD ELK DNR ELK UHNOD GD QLVDP UD]PL^TDOD R WRP
SLVPX� 3RQXGD MH ELOD SULYODaQD L ]DQLPTLYD� DOL GD MH EDU RYGMH
©LYLR� 2Q VH QLMH RGOXaLYDR ]D SRYUDWDN� MHU MH VPDWUDR GD `H
RYD ]HPTD� RYDNYD NDNYD MH� SURSDVWL� �8SURSDVWL`H MH MDORYH
UHIRUPH���� JRYRULR MH� 2WL^DR MH GDYQR� ^H]GHVHWLK JRGLQD� .DNR
MH XVSLR SUH`L JUDQLFX� QLNDG QLVDP VD]QDOD� $OL ]QDP GD MH
HPLJULUDR� 0R©GD ]DWR QLMH VPLR GD VH YUDWL ]D VWDOQR� 9ODVWLPD
QLMH YMHURYDR LDNR VDP JD XEMH_LYDOD GD VH PQRJR ^WD NRG QDV
L]PLMHQLOR� -HGQRP PL MH UHNDR� �7R `H VH NRG YDV NDG�WDG
]DYU^LWL NUYDYLP UDVSDGRP L VUDPQLP L GXJRWUDMQLP UDWRP����


 
 


1D^ GUXJL SRGVWDQDU� NRMHJ VPR ]YDOL =DJRQHWDa� GDQ XRaL
RYRJ VWUD^QRJ GRJD_DMD� ]DNXFDR MH QD YUDWD PRMH VREH� 2Q MH
GR^DR NRG QDV QD VWDQ SHWQDHVWDN GDQD SRVOLMH QD^HJ SUYRJ SRG�
VWDQDUD� 1DUDYQR� GD PH VYDND SURPMHQD� SD L GROD]DN RYLK POD�
GL`D� SRVHEQR RYRJ SUYRJ� L]D]LYDOD GD VH EDU PDOR SRGVMHWLP QD
SHULRG VYRMH PODGRVWL L GD SRQRYR ]DSOLYDP QHSUHGYLGLYLP WRN�
RYLPD ©LYRWD�

� 'D YDP� JRVSR_R� SRJOHGDP X NDUWH" � XSLWDR MH L MD VDP
SULVWDOD�

� 2YD SUHYUQXWD NDUWD� RNUHQXWD VWUPRJODY� ND©H GD YDV
SUDWL YD^D VMHQND� 9D^D VMHQND MH QHJDWLYQL GLR 9DV� 8 VMHQFL MH
XUH]DQD YHOLND WDMQD VNULYHQD SRG RYLP NURYRP� NRMX PRUDWH aXYD�
WL L NULWL� NDR ]PLMD QRJH� 6MHQND VH UDaYD X GYD SUDYFD L LGH
QDMPDZH GYD NRUDND LVSUHG YDV� 9XaH YDV QDSULMHG� 9L KR`HWH GD
MH VWLJQHWH� DOL QH XVSLMHYDWH� 6MHQND `H VH SUHWYRULWL X FYLMHW
MDSDQVNH WUH^ZH� 2GQRV SUHPD SULVXVWYX YD^H VMHQNH MH RGUD]
YD^H VSUHPQRVWL ]D SURPMHQDPD NRMH GXKRYQR X]GL©X L MDaDMX� 2QD
YDV SURYRFLUD� 6WDOQR VH YUWL X NUXJX L]PH_X GD L QH� 2aHNXMH
VH 9D^D UHDNFLMD� DOL L RGJRYRU NRML `H 9DV SUHSRURGLWL� 6YLMHW
VH EU]R PLMHZD L LPD RQX ERMX NDNYX YD^H RaL SUHGYHaH YLGH�
/R^H PL^THZH R VHEL� OR^LMH MH RG OR^HJ PL^THZD R GUXJRPH�
3UHQDJOD^HQR PL^THZH R VHEL SRWLVNXMH RQR ^WR VWYDUQR MHVWH
L ^WR ELVWH PRJOL ELWL��� 2QR ^WR VWH RVWYDULOL� LVWLQD MH
SUR^ORVW� 2QR ^WR QDPMHUDYDWH� WDMQD MH EXGX`QRVWL� $ WDMQD MH
NDR VMHQND L X YD^LP MH UXNDPD���


 
 


2WNDG MH PRM SRNRMQL PX©� %RJ GD PX GX^X SURVWL� RWL^DR
QD RQDM VYLMHW� D HYR YH` VX SUR^OH WUL JRGLQH� ELOD VDP PX
YMHUQD� $ SRVOLMH RYLK =DJRQHWDaHYLK ULMHaL� QH^WR PH MH QDJR�
YDUDOR GD RYX SULOLNX PRUDP LVNRULVWLWL� �7DMQD MH X PRMLP
UXNDPD�� aHVWR VDP VHEL SRQDYTDOD� 'XJR VDP VH GYRXPLOD L SOD�
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QLUDOD NDNR L QD NRML QDaLQ� 7H QR`L� SUHG VDPX SRQR`� GXJR VDP
VWDMDOD SUHG YUDWLPD� 'XJR� GXJR� 5XND VH GYRXPLOD� NYDND SUHGR�
PL^TDOD� , QDM]DG� ODJDQR VDP X^OD X ZHJRYX VSDYD`X VREX� 8
ZRM SROXWDPD� 0MHVHaLQD MH SURVXOD EOLMHGR©XWH QLWL NRMH VX
RPRJX`LOH GD YLGLP ZHJRYR XVQXOR OLFH� 6SDYDR MH PLUQR� GXERNR
MH L XMHGQDaHQR GLVDR� /DJDQR VDP VMHOD QD LYLFX NUHYHWD L NUDWNR
JD SRVPDWUDOD� 'D OL GD JD SUREXGLP" -HVDP OL SROXGMHOD" >WD
WR UDGLP" -H OL RYR QHNDNDY VXPUDN PRMH VWYDUQRVWL LOL MH ]D�
ND^ZHOR RVYHWTHZH VWUDVWL L SR©XGH" 3RPD]LOD VDP JD SRJOH�
GRP SR OLFX�

�'D PL MH PR`L� SUHWYRULOD ELK WL OLFH X ERMX TXELaLFH� �
RWHOR PL VH VD X]GDKRP�

/DJDQR VDP L]D^OD� 3UHX]HOR PH ETH^WDYLOR SD� RGPDK SR�
WRP� VLYLOR VWYDUQRVWL� 1HL]OMHaLYL RVMH`DM SUROD]QRVWL� 8 VYRMRM
aHWUGHVHW L SHWRM MHVHQL YUD`DP VH X GYDGHVHW L GUXJR SURTH`H�
3RPLVOLOD VDP GD VH QLNDG QH ]QD JGMH QDV VUH`D aHND L GD ]D
SURSX^WHQR X ©LYRWX QLNDGD QLMH NDVQR� 7DGD VDP VH XYMHULOD GD
MH ©LYRW SXQ ]DEOXGD� L]D]RYD L L]QHQD_HZD� , X RYLP JRGLQDPD
MD VDP ©HQD� RVMH`DP� SDWLP� ]QDP L PRJX GD YROLP� =D^WR GR]YR�
OLWL GD PH ©LYRW XSUD]QR SUROD]L" $ RQ MH WX� %XMD L FYMHWD�
JRUL L SODPWL� 'XJR QLVDP PRJOD ]DVSDWL� ,] SOLWNRJ VQD SUREX�
GLR PH QHaLML JODV� VOLaDQ ZHJRYRP�

� .DG RGH^ QD REDOX 9UEDVD� XJOHGD`H^ NDNR X WDODVLPD
SURWLaH ©LYRW� 7DODV ]D WDODVRP� NDR GDQ ]D GDQRP���

8MXWUX VDP JD XSLWDOD NDNR MH VSDYDR L GD OL MH L^WD QH�
RELaQR WRNRP QR`L SULPLMHWLR X VYRMRM VREL" 2GJRYRULR MH GD MH
VDZDR NDNR MH ©HOLR GD QHNRM OLMHSRM ©HQL REXaH GLYQX KDTLQX
RG FYMHWL`D THS^LK RG RQLK NRMH MH RVWDYLR QD OLYDGDPD ]DYLaDMD�
$ RQGD VH L]QHQDGD NX`D ]DTXTDOD L GHEHOL VORM SUD^LQH MH
SUHNULR KDTLQX RG SRTVNRJ FYLMH`D� .DG MH WR SULaDR� PHQL VH
RWHR GXERN X]GDK NRML VH ]DYU^LR ZH©QLP SRJOHGRP V RQX VWUDQX
RaQLK NDSDND� =QDP VDPR GD VDP PX WDGD MDNR VWLVQXOD UXNX L
RVMHWLOD ]QRM QD GODQX� 1D WRPH VH VYH ]DYU^LOR��� 7RJ MXWUD X VYRM
GQHYQLN VDP ]DSLVDOD�

�6DWLPD VDPD� VDWLPD EXGQD� (YR� L RYH QR`L� JXELP VH X
WUHSWDMX ]DQHVHQRVWL� $ VQD QHPD� SD QHPD�

'X^D VH SXQL WDODVLPD aH©ZH� ,] X]GDKD L]OLMH`X PLVOL� L]
ULMHaL VODWNL ^DSDW� %LVHUQH ULMHaL NULMX PRMX WDMQX� 1HER VH
YHVHOL� =HQLW TXEDYL EOLVWD� , NDG JOHGDP� L NDG QH JOHGDP �
LVWR� 2Q L VDPR RQ� 2Q MH ]YXN PRMH GX^H� 0X]LND QR`L� PHORGLMD
WL^LQH L PRMD RaHNLYDQD LVWLQD�

$ WL" 7L VL PH QD VYH RYR QDJRYRULR� 7L VL RGUHGLR GD
FLMHOX QR` PLVOLP QD ZHJD� 6DPR QD ZHJD� 5HFL PX VYH� MD QH PRJX�
-HGLQD YH]D GR ZHJD VL WL L PRMD QHRVWYDUHQD TXEDY� *RVSRGH��

��



'5$*,&$ *5%,@

67$1$5.$ '8>(

�RUED MH WUDMDOD GXJR� 1HSR^WHGQR� 8GDUDOD VDP VYRP

VQDJRP� 2QD MR^ MDaH� 7DNR VH REQDYTDOD� D MD WUR^LOD�

.DVQR VDP WR VKYDWLOD�

%MH©DOD VDP RG ZH� 8 ED^WL PL MH NOL]LOD X] QRJH� SHZDOD

X] ERNRYH L VWH]DOD JUXGL� 3URYODaLOD VH L]PH_X ELTDND� VNUL�

YDOD X SRYLMX^L L NXSLZDNX�

1LNDNYL aDMHYL QLVX SRPRJOL� AXGQR MH WR EL`H� 0R©GD ]DWR

^WR MH VDPD� 7UD©L QHNRJ� 1DSDGD� 1LNDG VH QH RGPDUD� 2QD MH

NDR KRERWQLFD� 0L VPR ZHQR PRUH� , VMHPH�

'R^OD MH NDG VL WL RWL^DR�

1D^OD PH X NX`L� 1LVDP MH YLGMHOD� QL aXOD� 6DPR RVMHWLOD�

AHNDOD PH X JDUD©L� VREL� NUHYHWX� 3R GDQX L QR`L� 9UHEDOD

L] WL^LQH� SULNUDMND� D RQGD MH LVSXQLOD VDY SURVWRU� 6DY� $©GD�

MD� 6WH]DOD� GDYLOD� 1HPDQ NUDNDWD� .DNR ]QD JGMH WUHED GRWD`L�

JGMH XGDULWL� D JGMH SOD]LWL�

'R^OD MH NDG VL WL RWL^DR�

=DYXNOD VH X QD^X GHNX GRN VH ]UDaLOD QD VXQFX� 2QDNR WRSOX

SULJUOLOD VDP MH XPMHVWR WHEH L RVMHWLOD VWUD^DQ XGDUDF� 3UDYR

X VUFH� 7D QH PLOXMH� 2VYLMHVWLK VH� 6WHJQXK VUFH� 8VWXNQX PDOR�

DOL QH RGXVWDMH� 3UH©D� AHND SULOLNX�

2QGD VH ]DYXNOD X KUDQX� VX_H� REX`X� 6YH RVYRML L SRVYRML�

%H] GR]YROH� =ERJ ZH VDP X ED^WL ]DJUWDOD NURPSLU GXJR SRVOLMH

]DODVND VXQFD� 2QDNR NDNR VL PH WL XaLR� , QLVDP SRJULMH^LOD

NªR RQGD NDG VL WL SRSUDYTDR�

3RVOLMH QRYRJ L]EMHJOL^WYD VDPTHOD PH� 'XJR VDP VH RSRUDY�

TDOD� , ED^ NDG MH KWMHOD GD PH SUHGD VYRMRM VHVWUL� MD VH WUJRK�

3RJOHGD PH UD]URNR L UHaH GD `HPR VH PL MR^ QRVLWL�

, MHVPR� 2QD MH XGDUDOD� MD RGELMDOD� ,] LQDWD�

-HGQRP PH ]DJUL]OD NªR MDEXNX NDG PL GLMHWH RSHULVD^H�

6UH`RP ]DPODGL� D R©LTNH QH ]DJOHGDP�

��



3UROD]H JRGLQH� 0L X ERUEL� 7YUGRJODYH REMH� 2WNULOD MH
PRMH PHNR VUFH L QH QDSX^WD PH�

'R^OD MH NDG VL WL RWL^DR�

%LR MH PDM �RQDM GDQ� L MD VDP VH RSRUDYTDOD QD MDVWXNX RG
ERVLTND� 2Q PH WMH^L� SULaD EDMNH� OLMHaL� 2QGD� QHNDNR L]QHQD�
GD� URVL VH SMHVPD� =D ZRP GUXJH� >WLWH PH� 8YLMHN RVMHWLP NDG
VX PL SRWUHEQH� :LKRYD VDP� 2QD VH SRYXaH� 2VWDK VDPD�

AHVWR PH SUDWL� ,JQRUL^HP MH� 6WDYLP UXNH X [HSRYH L
GUX©LP VH VDPD VD VRERP� 8 GX^L PLUL^H ERVLTDN�

:RM NULYR� 1LMH MRM VODWNR� ,]JXELOD GUX^WYR�

3RVTHGZL SXW PH QDSDOD X 6SRPHQ�VREL� ,]QHQDGD� 3RGPX�
NOR� ,VSRG UHEDUD PH SUREROD� SD X] JUOR� 6WLVOD QDPUWYR� 3R�
UX^LOD VYH PRMH RJUDGH� 7DG VDP SUYL SXW SRSLOD aD^LFX UDNLMH
GD MH VSHUHP� =DOLMHSLOD VH VYLP SLSFLPD� %RULOH VPR VH WUL
GDQD� 6SDVL^H PH QHaLMH UXNH�

7DNR VPR VH UDVWDOH� 1DXaLOD VDP VODERVWL VUFD� ,VHOLOD
VDP VWDQDUNX L] GX^H� $OL XYLMHN VDP QD RSUH]X� =QDP GD PH
QHJGMH WDMQR aHND� 3R]QDMHPR VH GREUR L QDGPXGUXMHPR� 6 ZRP VH
QLNDG QH ]QD MHU VWDUH EROL SUHWYDUD X VYMH©H UDQH�

��
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�HVQD MH VYDNH QHGMHTH L^OD X VHOR JGMH MH UR_HQD� 3OD�

QLUDOD MH L`L WDPR VYH GRN VX MRM URGLWHTL ©LYL� #LY�

MHOD MH X QDGL GD `H MHGQRJ GDQD QD VOLFL ZHQRJ PX©D 9ODGH�

VOLNDUD� ETHVQXWL ZHQR VHOR� RQDNYR NDNYLP JD RQD SDPWL L]

GMHWLZVWYD� ARYMHN MH SURNOHW� PLVOLOD MH� VWDOQR WH©L� GD R©LYL

QHNH VOLNH L WUHQXWNH ]DSUHWHQH QHJGMH X ]DERUDYX� 5D]PL^TDOD

MH NROLNR MH GREUR ^WR ZHQ PX© VOLND�

9HVQD L 9ODGR VX VH XSR]QDOL X VWXGHQWVNRP JUDGX X %HRJUDGX

]D YULMHPH VWXGLMD� 9ODGR MH ELR QD /LNRYQRM DNDGHPLML� D 9HVQD

QD )LOR]RIVNRP IDNXOWHWX� 3R ]DYU^HWNX VWXGLMD RGOXaLOL VX

GD ©LYH ]DMHGQR X 9ODGLQRP VHOX� QDGRPDN 0DMHYLFH� 9HVQLQL

URGLWHTL VX ©LYMHOL X VXVMHGQRP VHOX WDNR GD LK MH PRJOD aHVWR

RELOD]LWL�

3R GRODVNX X SRURGLaQX NX`X� 9ODGR RGPDK RGDEUD VHEL MHGQX

VREX X NRMX VPMHVWL VDY SULERU ]D VOLNDZH� NLVWRYH� ERMH� PDSH�

SODWQD� VNLFH L PDOR�SRPDOR VOLNDMX`L QDSUDYL PDOX JDOHULMX

VYRMLK VOLND� 3UYR MH SR RaHYRM ©HTL VOLNDR SRURGLaQX NX`X L

VYRMH VHOR� 'D EL L]QHQDGLR L REUDGRYDR VYRMX VXSUXJX 9HVQX� RQ

MHGQRJ GDQD XUDGL L SHM]D© ZHQRJ VHOD� 2 WRPH MRM QL^WD QLMH

JRYRULR L WR EL ELOR L]QHQD_HZH ]D ZHQ UR_HQGDQ�

%LOD MH QHGMHTD� ����� JRGLQD� 9HVQD SRVMHWL VYRMH URGLWHTH

NDR ^WR MH WR XYLMHN aLQLOD� 8 VHOX VH SURQHVH SULaD GD VH VSUHPD

UDW� 2QD VD]QDGH GD VX YH` QD VYH VWUDQH LVNRSDQL URYRYL L GD VH

GLMHOL RUX©MH SR NX`DPD� �2G NDNR MH 7LWR XPUR� GREUR QDP VH

YL^H QH SL^H� � SULaDOL VX VHTDQL X VHRVNRM NDIDQL� ,]EMHJOLFH

YH` SRaH^H SULVWL]DWL L VPMHVWL^H LK X QDSX^WHQH NX`H X VHOX�

4XGL SRaH^H SURGDYDWL VYRMH QHSRWUHEQH VWYDUL� VKYDWDMX`L GD MH

VLWXDFLMD R]ELTQD� 8 VHRVNRM SURGDYQLFL QHVWD QHNLK RVQRYQLK

SUHKUDPEHQLK SURL]YRGD� XTD� ^H`HUD� VROL� �3D ^WD `H VD RFHP

L PDMNRP� KR`H OL PRUDWL EMH©DWL L JGMH� ^WD `H ELWL VD ZHQLP

9ODGRP"� � SRVWDYTDOD MH 9HVQD VHEL EH]EURM SLWDZD�

��



.DG MH aXOD SXFZDYX L ]DVWUD^XMX`H PX^NH JODVRYH� SXFDZH

FULMHSD QD NX`DPD� 9HVQD VWDGH X KRGQLN VD URGLWHTLPD ERMH`L VH

GD RWYRUL YUDWD� 8PLUXMX`L PDMNX UD]PL^TDOD MH JGMH OL MH ZHQ

9ODGR� 8 ]ORNREQRM WL^LQL L]PH_X GYD SXFZD� aXOD MH NDNR NL^D

PRQRWRQR� DOL XSRUQR SDGD SR SODVWLaQRP NURYX YHUDQGH� 2QD

SRaH GD GUKWL� RJUQX QH^WR QD OH_D L L]D_H YDQ� .L^D MRM MH

NYDVLOD OLFH L RVYMH©DYDOD MH GRN MH SRVPDWUDOD JUXSX YRMQLND

NDNR LGX X ZHQRP VPMHUX� #HQH L GMHFD VX RGOD]LOL L] VYRMLK NX`D

L L]JXETHQL X RS^WRM ]EUFL L VWUDKX� QLNDNR GD RFLMHQH VPLMHU

L FLT VYRJ SXWRYDZD� 1HGDOHNR MH JRUMHOD QHaLMD ^WDOD� VNLaDOH

VX VYLZH� NUDYH VX PXNDOH� U]DOL VX QHRGYH]DQL NRZL� 9HVQD MH

UD]JOHGDOD QD VYH VWUDQH� QLNDNR GD YLGL VYRJD 9ODGX� =DWLP MH

SR©XULOD SUHPD ^DUHQROLNRM JRPLOL NRMD MH QDSX^WDOD VHOR� 6H�

OR VH SUD]QLOR� D QDURG MH VUTDR� 9HVQD SR©XUL ]D URGLWHTLPD

RVYUQXY^L VH QD VHOR�

9LVRNR VH GL]DR SODPHQ� 6HOR MH JRUMHOR X YDWUL NRMD VH QD

ZHJD VUXaLOD SRSXW RJURPQLK YDORYD� 6DJRULMHYDR MH SHM]D© VD

NX`DPD� ^WDODPD� YUWRYLPD L ^TLYLFLPD� , QL^WD YL^H QH`H

ELWL NDR MXaH� QL VHOR� QL TXGL� SRPLVOL 9HVQD� GRN MH WUaDOD

LVSRG ILMXND PHWDND� �%LOR EL GREUR DNR 9ODGR EXGH QDVOLNDR

ZHQR VHOR� GD JD LPD EDU QD VOLFL ]D XVSRPHQX� � UD]PL^TDOD MH

9HVQD�

=DURETHQH FLYLOH VPMHVWL^H X ILVNXOWXUQX VDOX RVQRYQH

^NROH X VHOX� 6YL XOD]H SRVOX^QR L NDR SR GRJRYRUX VH UDVSR�

UH_XMX QD SRGX X]D ]LG� QD VWUXZDaH LDNR LK YRMQLFL QH SR©XUXMX�

-XWDUZD GRJD_DZD VX XR]ELTLOD L UD]PD©HQX GMHFX L RQH VWDUH

^WR YMHaLWR NXNDMX QD NRVWRERTX� JODYRERTX L YLVRN SULWLVDN�

2S^WD QHL]YMHVQRVW LK MH VYH ]EOL©LOD L GU©DOD X ]MHGQLaNRM

UDVSRGMHOL VWUDKD L EULJH L XVNRUR VX VYL GLMHOLOL SURVWLUNH L

RQR PDOR KUDQH ^WR VX QHNL SRQLMHOL� 7L^LQD SDGH QD TXGH QDNRQ

SURYDOH SODaD L MDGLNRYDZD� 2VMH`DM NUDMZH QHVLJXUQRVWL� NDR ]D

YULMHPH QHNRJ SRWUHVD� VSRSDGDR MH TXGH NRML VX PDOR SRPDOR

SRaHOL GD ^DSX`X VYRMH VXPZH JOHGDMX`L MHGDQ GUXJRJD� NDR GD `H

VH RVWYDULWL QHND X©DVQD VOXWZD� 3RGLMHTHQL SUHPD URGELQVNLP

YH]DPD TXGL VX VH VSRUD]XPLMHYDOL NDR GD VX RGXYLMHN ELOL X

]DMHGQLaNRM RSDVQRVWL� 8 VDOX X_H ©HQD X XQLIRUPL� ODJDQR XGDUL

GODQRP R GODQ L REUDWL VH VYLPD�

� ,PDWH MHGDQ NOR]HW L DNR QH EXGHWH VHELaQL� PR©H GD YDP

VYLPD SRVOX©L� 0ROLP YDV� GD SR^WXMHWH UHG L GD YRGLWH UDaXQD

R KLJLMHQL� � UHaH RQD�

� >WD `H ELWL V QDPD" � aX VH NDNR ^DSX`H MHGQD PODGD ©HQD�

NRMD MH XNRaHQR VWDMDOD L GU©DOD GLMHWH X QDUXaMX� DOL MH ©HQD X

XQLIRUPL YH` QHVWDOD L]D YUDWD�

��



8YHaH� XPLUHQL� ^WR RG VWUDKD ^WR RG XPRUD RG SMH^DaHZD�
]DQLMHPLOL RG EULJH ]D QDMEOL©LPD� OHJOL VX UDQR V SUYLP PUD�
NRP� VWLVNDMX`L VH VYDNR X] VYRMH� 'RN VX VYLMH`H JRUMHOH VUHGLQRP
ILVNXOWXUQH VDOH� 9HVQD MH QRVH`L X UXFL VYLMH`X RELOD]LOD GMHFX�
SRNULYDOD LK ZLKRYRP RGMH`RP� ZH©QR LP WHSDOD L REH`DYDOD
YHGULMH MXWUR� 1LMH LPDOD VYRMX GMHFX� SD MH PLVOLOD GD GMHFL WUHED
REH`DWL RQR ^WR MH YRTHOD X GMHWLZVWYX�

7HN SRVOLMH SROD QR`L XYXNOD VH LVSRG YHOLNRJ FUYHQRJ ^DOD
NRML MH ZHQD PDMND SRQLMHOD RG NX`H� 3ULTXETHQD X] ZX� VUH`QD
^WR MH V ZRP� SRaHOD MH GD VDZDUL R OLMHSLP WUHQXFLPD L] SUR�
^ORVWL�

� 9ODGR WL MH ©LY � UHaH MRM PDMND�

� 9LGMHOD VDP JD NDNR SUHG ]RUX WUaL X SODQLQX � RGJRYRUL�

9HVQD SRPLORYD PU^DYR PDMaLQR OLFH� 2WDF aLWDY GDQ QLMH
SURJRYRULR QLMHGQX ULMHa� NDR GD MH ]DQLMHPLR RG VWUDKD�

1DSRTX MH MHGQROLaQR ^XPMHOD NL^D� D aXOR VH YL^H YRM�
QLaNLK NRUDND QD FHVWL LVSUHG ^NROH� 2 WLP NRUDFLPD QLNR QLMH
JRYRULR� DOL MH ELOR RaLJOHGQR GD VX VH VYL X ILVNXOWXUQRM VDOL
X]QHPLULOL� 9HVQD MH SRaHOD RVOX^NLYDWL R^WDU EDW NRUDND L
XVWDQRYLOD GD VH SULEOL©DYDMX ^NROL� 3RODNR VH SULGLJOD L
VOX^DOD NDNR MHGDQ PX^NL JODV JRYRUL L] PUDND�

� 'D PL MH GD YLGLP WH aHWQLNH� NDNR L]JOHGDMX� PDMNX LP
ZLKRYX� � UHaH VD PU©ZRP X JODVX�

9HVQD VH PROLOD ERJX ]D ]GUDYTH VWUD©DUD ^WR QH GR]YRTDYD
QLNDNYH SRVMHWH�

6XWUD XMXWUX SUHVWDGH GD SDGD NL^D� .RQDaQR� VXQFH MH
SRaHOR GD L]UDZD VD WLKRP SURYDORP VYMHWORVWL L PDOR GDYDOR
QDGH VNURPQLP ©HTDPD ]DURETHQLK TXGL� REH`DYDMX`L ERTH VXWUD�
=DURETHQH FLYLOH SRVMHWL^H WURMLFD VWUDQDFD VD YLVRNRP SOD�
YX^RP QDVPLMH^HQD OLFD LVSRG SODYH EHUHWNH� SUHYRGLRFHP ]D
HQJOHVNL MH]LN� �6DGD VX HYLGHQWLUDQL NDR ]DURETHQLFL L QLVX
YL^H ELOL VDPL�� SRPLVOL^H RQL� 'RQLMHOL VX LP YHOLNX DSRWHNX�
SRQDMYL^H OLMHNRYD ]D GMHFX L VWDULMH RVREH� =DURETHQLFL VX
PDOR ©LYQXOL� 'MHFD VX SRaHOD GD WUaNDUDMX L VYH VH YL^H LJUDMX
RNR VYRMLK OH©DMD�

6THGH`L GDQ WUSDOL VX LK X NDPLRQH� 9R]LOL VX LK QD UD�
]PMHQX FLYLOD� 9HVQD MH SRVPDWUDOD TXGH VD NRMRP ODNR`RP ]DNR�
UDaXMX L QHVWDMX LVSRG QDUDQ[DVWLK FLUDGD YHOLNLK NDPLRQD� 0L�
VOLOD MH WDGD GD `H MHGQRJ GDQD VMHVWL L VYH WR RSLVDWL� 1D NUDMX
MH SRPLVOLOD GD MH PR©GD ERTH QLaHJD VH QH VMH`DWL�

9L^H QLMH LPDOD SRWUHEX EULQXWL VH ]D WX_H ©HQH� VWDUFH L
GMHFX� :LK VX ]DMHGQR VD MHFDMLPD L SRQHNLP NULNRP RGYR]LOL
SUHPD ZLKRYLP PMHVWLPD ERUDYND� 9HVQD VH� LVSRG VWDURJ KUDVWD

���



LVSUHG 9ODGLQH SRURGLaQH NX`H� aYUVWR VWLVNDOD X] VYRJ PX©D� QH
PDUH`L PQRJR ]D THWQL STXVDN� *OHGDOL VX MHGQR X GUXJR NDR GD
VH QLVX YLGMHOL YMHaQRVW� 2QD ]DGUKWD L EUL]QX X SODa� 2Q RSD]L
GD RQD QLMH VSRVREQD L]XVWLWL QLMHGQX ULMHa ]ERJ SUHWMHUDQLK
RVMH`DZD� 'D SUHNUDWL ^XWZX� 9ODGR VH VDEUD L UHaH MRM�

� 6YH YULMHPH VDP LPDR SUHG VRERP WYRM OLN L WR PH MH
RGU©DOR� 5D]PL^TDR VDP� KR`X OL LPDOR XEOD©LWL WYRMX WXJX ]D
URGQLP NUDMRP� DNR WL ND©HP GD VDP QDVOLNDR WYRMH VHOR� QDSUD�
YLR VDP SHM]D©� 1LVDP WL R WRPH SULaDR� #HOLR VDP GD WH REUD�
GXMHP ]D WYRM UR_HQGDQ� DOL PH UDW VSULMHaLR�

� , MD VDP SR FLMHOL GDQ L QR` PLVOLOD QD WHEH� +YDOD WL�
PRM 9ODGR � QDM]DG SURJRYRUL 9HVQD�

� .DNR MH ©DORVQR GD PRMH VHOR MR^ VDPR QD WYRMRM VOLFL
SRVWRML � UHaH 9HVQD EUL^X`L VX]H�

���
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�MH`DP VH VYHJD�
8 PDORP JUDGX ©LYMHOL VX TXGL UD]OLaLWL SR PQRJR aHPX�

DOL VOLaQL SR WRPH ^WR VX VH GLYLOL LVWRP VXQFX� ZHJRYRP L]OD�
VNX L ]DODVNX� 7H^NR MH UD]XPMHWL ]D^WR VH QLVX L GDTH GLYLOL
VYRP JUDGX�

8PMHVWR ULMHNH 'D^QLFH SRVPDWUDOL VX ULMHNX 6DOFDK� 3UR�
WLFDOD MH GX© PDORJ DOSVNRJ JUDGD� 6DQNW -RKDQD� 6YRMLP EU©LP
WRNRP QRVLOD MH VYH ^WR MH ELOR UX©QR X WRP WUHQXWNX� 7DNR VH
SURWLYLOD ELOR NDNYLP ]YXFLPD� RVLP RQLP NRML VX L]D]LYDOL X
TXGLPD PLU L SR^WRYDZH SUHPD SULURGL� -DVQL VX ELOL VDPR
ZHQL WDODVL� .UDM MRM MH QDVOX`LYDQ X GDTLQL LVSRG QHSUHJOHGQRJ
EUGD� 7R QLMH ELR NRQDaDQ ]DYU^HWDN ZHQRJ WRND L SRJOHG QLMH
PRJDR GD GRSUH GDTH� 7DPR MH VXVMHGQD GU©DYD :HPDaND�

2QR ^WR QD]LYDPR QHaLMLP NUDMHP� WR MH ZHJRY QDVWDYDN� 6YH
LPD GDTL WRN X RYRP SRVWRMDZX � VDPR aRYMHN VWUDKXMH� 2Q MH
VSUHPDQ GD VWYDUL RNUHQH XQD]DG L QDUX^L VNODG� =ERJ ZHJD VH
SUHVHTDYDPR VD MHGQRJ PMHVWD QD GUXJR� QH GLYLPR VH JUDGX X NRPH
VPR VH URGLOL� RGOD]LPR GD VWDSDPR RVMH`DZD VD WDODVLPD QH]QDQH
ULMHNH WUD©H`L PLU�

0R©GD VH aRYMHN ]ERJ VWUDKD SUHG VYRMLP QHVWDQNRP RGOXaXMH
]D RGVXVWYR THSRWH L PLUHZD VD QHPLQRYQR^`X� D X LVWRP WUHQXW�
NX WRJD QLMH VYMHVWDQ�

5DW MH MHGLQD RGEUDQD RG VYHJD� PLVOLOL VX PQRJL� .DVQLMH VX
VKYDWLOL GD MH PUDN X NRPH VH QL^WD QH YLGL� SRQH^WR aXMH� D VYH
EROQR RVMH`D�

1HNL VX PD^WDOL R VXVUHWX VD %RJRP�

2QL NRML VX PLVOLOL GD QLMH QHSULMDWDQ VXVUHW VD %RJRP�
]QDOL VX GD QH PRJX GR`L RYLP SXWHP� 7DNR MH UD]PL^TDOD L
$QDVWDVLMD NRMD VH VDGD GLYL L]ODVNX L ]DODVNX VXQFD X QHSR]QD�
WRP JUDGX QHSRPLaQR VMHGH`L SRUHG UMHaLFH�

3RQHNDG MRM VH aLQLOR GD MH X SURVWRUX JGMH YULMHPH QH SRV�
WRML� DOL XRNYLUHQ GDOHNLP� SUHGDOSVNLP YUKRYLPD�

���



6MHWLOD VH %RVQH L SUYLK SLWDZD X YH]L VD YLGTLYLP L

QHYLGTLYLP VYLMHWRP� VWDURJ JYR©_D� NRMH MH YRGD SRPMHUDOD GDTH�

7R QLMH ELR MHGLQL SUHGPHW NRML VH PRJDR YLGMHWL QD ULMHFL�

8MXWUR MH QHVWDMDR PLULV VYMH©H YRGH� 6XQFH L^aLOLY^L L] PRGUH

SR]DGLQH SUHVWDOR MH SURVWLUDWL VYRMH ]UDNH QD TXGH MHU VX ]DER�

UDYLOL GD EXGX NRULVQL L VHEL L GUXJLPD� 3RaHOL VX GD SOHWX

PUH©H RG VYRMLK VHELaQLK SREXGD�

%H]EURM PLVOL R WDMQDPD RYRJ ©LYRWD ]DRNXSTDR MH $QDVWD�

VLMX L PR©GD� PQRJL X %RVQL VDGD WH©H ]D QHEHVNRP RWD[ELQRP

VYLK QDV�

2GOXaLOD MH NUHQXWL� 1HVWDOH VX VOLNH ZHQH ULMHNH L URGQRJ

JUDGD� %U]R MH NRUDaDOD GR VYRJ VWDQD� 7X `H ZHQD RVMH`DZD SRV�

WDWL SUHILZHQLMD� 4XED]QL VWDULML JRVSRGLQ VWDQRYDR MH VDP QD

GUXJRP VSUDWX� 1LMH LPDR QLNRJD RVLP UR_DND 5RODQGD NRML MH

VWXGLUDR X %HaX� 'R^DR MH L] QHYHOLNRJ PMHVWD EOL]X %HUOLQD�

.DR VWXGHQW PX]LaNH XPMHWQRVWL aHVWR MH SURYRGLR YULMHPH X

WL^LQL�

7DM ILQL 1LMHPDF SURQDOD]LR MH ODNR SULMDWHTH� 0R©GD ]DWR

^WR MH ELR SULaTLY� D QHQDPHWTLY� 6YL VX VH UDGRYDOL VXVUHWX V

ZLP� 'RN VH 5RODQG EDYLR YL^LP SRVWRMDZHP� $QDVWDVLMD MH ELOD

RaDMQD� 1HSUHNLGQR STX^WDZH NL^H SRMDaDYDOR MH RVMH`DZH EH]QD�

GH©QRVWL� 2VMH`DOD MH ERO� DOL QLMH PRJOD GD XWYUGL RGDNOH GR�

OD]L� �.DGD VPR EROHVQL� D QH ]QDPR ^WD QDVD EROL� QDMJRUH MH

^WR PR©HPR GD LVNXVLPR� 7DGD VH SLWDPR LPD OL VWUD^QLMHJ

PMHVWD RG RYRJD QD NRPH ©LYH TXGL�� � JRYRULOD MH $QDVWDVLMD�

'X^HYQH ERUEH RYH GMHYRMNH WUDMDOH VX VYH GRN QLMH XSR]QDOD

5RODQGD�

:HQL SULMDWHT SR]YDOL VX MH QD SUD]QLaQX ]DEDYX� 5DGR MH

SULKYDWLOD� DOL MH QHUDGR RWL^OD� ALP MH VWLJOD� SULPLMHWLOD MH

PX^NDUFD ETHGXZDYRJ OLFD� L]UD]LWR SODYK RaLMX� ,]JOHGDR MH

SURILZHQR ED^ NDR ^WR L]JOHGDMX TXGL NRML SRVYH`HQR ©LYH

GDOHNR RG VYLMHWD� 6NODGQL L ODJDQL SRNUHWL SOLMHQLOL VX SD©ZX�

%ODJ L ZH©DQ JODV ELR MH OLMHN SURWLY ZHQRJ EROD� 2VMHWLOD MH

VQDJX XQXWUD^ZHJ EL`D NRMH VH ULMHWNR PR©H VUHVWL X RYRP YDU�

TLYRP VYLMHWX� 7LKR MH L]JRYRULOD VWLKRYH UXVNRJ SMHVQLND�

�6KYDWL� VKYDWL� VYH VX WDMQH X QDPD� X QDPD MH VXPUDN L VYLWD�

ZH�� 0LUQH RaL SRJOHGD^H JD MR^ MHGQRP� 2SD©DZH TXGL GRELOR

MH QRYL VPLVDR L QRYH YULMHGQRVWL� %H]QDGH©QRVW L EROHVW EH]

MDNRJ EROD ELOL VX ]DQHPDUHQL� $QDVWDVLMD VH XVPMHULOD QD XQX�

WUD^ZX THSRWX MHGQRJ XPMHWQLND�

5D]JRYDUDOL VX GXJR� 2VMH`DOD VH VUHWQR L VPLUHQR SRUHG

5RODQGD� �6DPR PLU PR©H GD YUDWL aRYMHNX TXEDY L VDPR X ZHPX

PR©H^ QD`L XWRaL^WH RG SUROD]QRJ VYLMHWD�� � ^DSXWDR MH RQ�

���



'DK MRM MH SRaHR GD SOXWD VYH GXETH� VYH GDTH L X WRP WUH�
QXWNX SRQRYR MH RVMHWLOD VQDJX ZHJRYRJ XQXWUD^ZHJ EL`D� D QH
VWUDVWL NRMD GX^X X]QHPLUDYD� SRWRP UD]DUD VYH GR WUXOH©L VRS�
VWYHQRJ WLMHOD�

3RVOLMH WH ]DEDYH RGOXaLOL VX GD ©LYH ]DMHGQR� 'RN VX VH
PQRJL ]DEDYTDOL VDPR WR YHaH L RGPDK JD ]DERUDYLOL RYD PODGD
EL`D ]DXYLMHN VX VH ]DSDPWLOD�


 
 


$QDVWDVLMD VH SRWSXQR SURPLMHQLOD� 2QD MH L ELOD YHVHOH
SULURGH� VDPR MX MH SRWLVQXOD ]ERJ SUHVHTDYDZD�

2QL NRML WR QLVX LVNXVLOL� PR©GD ]DWR ^WR LK MH YL^D VLOD
]D^WLWLOD� VUHWQL VX� DOL XVNUD`HQL ]D MHGQX TXGVNX RVRELQX X
NRMRM GROD]L GR L]UD©DMD WH©ZD ]D LVWUDMDYDZHP� 3DWZD L X SDWZL
ERUED� ©HTD ]D ©LYRWRP� ]DXYLMHN VX X VUFLPD RQLK NRML OLaH QD
RYX GMHYRMNX�

$QDVWDVLMD VH RSHW SUHVHOLOD�

'RSXWRYDOD MH X %Ha VD VMH`DZHP QD GYLMH UMHaLFH� 'D^QLFX
L 6DOFDK� 2QH VX MH aLQLOH VQD©QRP GRN MH VMHGMHOD SRUHG ZLK�
]DPL^THQD L WLKD� 8 RYRP JUDGX VQD©QR VH RVMH`DOD SRNUDM 5R�
ODQGD� 6WDUL JRVSRGLQ SRaHR MH GD ©LYL VD ZLPD� 1LMH ELOR ERUD
QD aHOX L ]DPDJTHQRJ SRJOHGD� VWLVQXWLK XVDQD NRMLPD MH VPLMHK
QHGRSXVWLY L VSRULK SRNUHWD NRMH MH QDSXVWLOD YLWDOQRVW� 3RVOLMH
VYLK SUHVHTDYDZD� VKYDWLOD MH�

�#LYRW MH ]DERUDYTDZH SUR^ORVWL� SURWLFDZH VDGD^ZRVWL
L QDVOX`LYDZH EXGX`QRVWL��

6YH MH PLULVDOR L EOLVWDOR WRJ SRSRGQHYD� >HWDMX`L SDUNRP
VMHWL VH 6DQNW -RKDQD L QHSUHJOHGQRJ YUKD� .DR ^WR JD 7HQHQJH�
ELUJH RGYDMD RG VXVMHGQH GU©DYH� WDNR L ZX RYDM ©LYRW GLMHOL RG
%RVQH�

8 EHaNRP SDUNX ELOR MH SXQR TXGL� DOL VX QHNL RVMH`DOL RQR
]D ^WD VDPR SRVWRMH SRNX^DML GD VH REMDVQL� .R MH RYR LVNXVLR�
RVWDMH PX GD SRQRYL WX_H UHaHQLFH L GD LK GR©LYL NDR VYRMH� �6YH�
VYH� DOL TXEDY� VDPR RQD QD RYRPH EHORPH VYHWX PR©H GD aRYHND
QX©QLP XaLQL� , WR MH VDVYLP VLJXUQR��

���
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�0DOR LPD LVNUHQRJ YHVHTD�

.RMH GX^L GRQRVL UDGRVWL�

5DGRVWL MH PDZH QHJR ©HTD�

-HU VXYL^H SXQR MH SDNRVWL��

�
SDN� ^HVWRRNWREDUVNR MXWUR X SUHOHSRP -HULVRVX�

]UDaLOR MH WH ����� JRGLQH SRVHEQRP OHSRWRP NRMD MH X

PHQL XYH`DYDOD YH` SRVWRMH`X UDGRVW L RVH`DZH VUH`H�

3RPHQXWRJ GDQD VSUHPDOL VPR VH� MR^ RG UDQRJ MXWUD� X

KRWHOX �0DUNRV� GD REDYLPR VYH MXWDUZH SRWUHEH XNTXaXMX`L

SULSUHPDZH VWYDUL � SRNORQD NRMH `HPR SRQHWL QD GDU PRQDVLPD

VYHWRJ PDQDVWLUD +LODQGDUD NRML `HPR SRKRGLWL V SRVHEQRP

UDGR^`X L SR^WRYDZHP�

7D VH ©HTD URGLOD X PHQL RGDYQR� 1R^HQD X PRP VUFX L

GX^L� UDVOD MH L L]JOHGDOD WDNR GDOHND L QHGRVWL©QD� DOL

GRND]DOR VH� SR NR ]QD NRML SXW� GD DNR VH QH^WR GXERNR L LVNUHQR

©HOL� GD VH FHR VYHPLU SULGUX©L WLP ©HTDPD L XYHN GUDJL %RJ

SRPRJQH GD VH L RVWYDUL� 8SUDYR MH WDNR ELOR L VD PRMRP LVNUHQRP

©HTRP GD SRVHWLP 6YHWX JRUX L QD ZRM QDMYH`X VUSVNX VYHWLZX�

NROHYNX GXKRYQRVWL� VORYHVQRVWL� XPHWQRVWL L VYDNH GUXJH OHSRWH

NRMD QDP MH SRPRJOD GD VH X]GLJQHPR L VWDQHPR QD SXW NRMLP QDV

MH XSX`LYDOD QD^D VYHWLZD�

3UHWSRVWDYTDP GD MH X VYDNRP RG QDV SHWQDHVWDN L]JDUDOD

LVWD ©HTD L LVWR RVH`DZH� D KRGRaD^`H NRMH VPR ]DSRaHOL X

-HULVRVNRM OXFL REH`DYDOR MH LVSXZHZH GDYQLK VQRYD NRMH VPR aDN

L EXGQL VDZDOL�

'DQ MH ELR VXQaDQ� YHGDU� WDNR GD VH QLMH ]QDOR ^WD MH

SODYTH� QHEHVNL VYRG LOL (JHM NRML MH WRJD GDQD ELR L]X]HWQR WLK

L PLUDQ� WDNR GD MH QD^ EURG �$WRV� QHVPHWDQR NOL]LR SR PLUQRM

SUR]LUQRM YRGL� aLMX PLUQR`X VX UHPHWLOL GHOILQL SUDWH`L JD�

SOLYDMX`L PDOR SRUHG� SDUDOHOQR� D PDOR LVSUHG ZHJD� XYH`DYDMX`L

OHSRWX SUL]RUD NRML MH VkP SR VHEL ELR YHOLaDQVWYHQ� 0R©GD MH

38723,6
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WRPH GRSULQRVLOD XVKL`HQRVW NRMRP VPR ELOL REX]HWL X VD]QDZX

GD QDV RG QD^H VYHWLZH GHOL RNR WUL VDWD SORYLGEH�

6WDMDR VDP QD SDOXEL SRVPDWUDMX`L NDNR SUDPDF EURGD ]DX�

]LPD SUDYDF SUHPD +LODQGDUVNRM OXFL �DUVDQL� NRMD VH YH` QD]L�

UDOD X GDTLQL�

.TXQ EURGD VHNDR MH SUR]LUQX YRGX (JHMD L PDOH WDODVH�

SRGVH`DMX`L PH QD GDQH NDGD VDP GDYQH ����� JRGLQH X 'XEURYQLNX

aLQLR VDVWDYQL GHR GHVDQWQH MHGLQLFH -XJRVORYHQVNH UDWQH PRU�

QDULFH� 8 WRP UD]PL^TDZX aXR VDP NDNR MH QHNR RG VDSXWQLND

UHNDR�

� (YR YLGL VH OXND +LODQGDUD�

1D ZRM VX VH YH` GREUR YLGHOD GYD VOX©EHQLND *UaNH FDULQH�

RGQRVQR 6YHWRJRUVNH SROLFLMH NRMD VH EULQH GD QLNR QHSR©HTDQ

QH VWXSL QD WOR 6YHWH ]HPTH PRQD^NH GU©DYH� RGQRVQR 6YHWH

JRUH� 'UX^WYR LP MH aLQLOR QHNROLNR PRQDKD QD aHOX VD RFHP

.LULORP� NRML VX QDV VD LVWR WROLNR UDGRVWL L TXEDYL aHNDOL�

ED^ NDR L PL NRML VPR VH QR^HQL WRP TXEDYTX SULEOL©DYDOL L

VYDNRJ PRPHQWD RaHNLYDOL SULVWDQDN QD^HJ EURGD X] WOR DUVDQH�

'RN MH EURG SULVWDMDR� UD]PL^TDR VDP NDNR RSLVDWL RVH`DZH NDG

VH aRYHN QD_H QD SURVWRUX MHGLQVWYHQRP SR PQRJR aHPX� D QDMMHG�

QRVWDYQLMHP SR WRPH ^WR MH QD ZHPX ERUDYLOD 3UHVYHWD %R�

JRURGLFD L KRGDOD SR LVWRM ]HPTL X LVWRP SRGQHETX� NDR L SR

aLZHQLFL GD VH QD WRP SURVWRUX MHGDQDHVW YHNRYD QH JDVL NDQGLOR

X] NRMH VH aXMX WLKH PROLWYH PRQDKD YHUQLK %RJX L %RJRURGLFL�

1DM]DG� VWLJDR MH L WDM GXJR� NUR] MDYX L VDQ� RaHNLYDQL WUH�

QXWDN� 7UHQXWDN GRGLUD QRJDPD WOD 6YHWH ]HPTH� ]HPTH NRMRP MH

�� JRGLQH� NDNR SUHGDZH ND©H� X SUHGHOX 6YHWRJ PDQDVWLUD

)LORWHMD SUYL SXW ]DNRUDaLOD L WLP VYRMLP SUYLP NRUDNRP

RVYH^WDOD RYR PDOR JUaNR SROXRVWUYR NRMH VH WDGD QD]LYDOR $NWH�

SUHWYRULY^L JD WDGD 3UHVYHWD %RJRPDMND %RJRURGLFD 0DULMD X

3UHaDVQL 3HULYRM� EXGX`X QDMYH`X SUDYRVODYQX PRQD^NX GU©DYX

QD NXJOL ]HPDTVNRM � 6YHWX JRUX�

1DNRQ SR]GUDYD L GREURGR^OLFH� RWDF .LULOR SRYHR QDV MH

SUHPD SLUJX NUDTD 0LOXWLQD NRML VH QDOD]L QHGDOHNR RG DUVDQH�

OXNH VYHWRJ PDQDVWLUD +LODQGDUD VD OHYH VWUDQH SXWD NRML YRGL

X MHGQRP MHGLQRP SUDYFX X VYHWL PDQDVWLU +LODQGDU� 3XW RG DU�

VDQH GR VYHWRJ PDQDVWLUD SUH^OL VPR SH^LFH ]D VDW L GYDGHVHW

PLQXWD� 8] NUD`D XVSXWQD ]DGU©DYDZD QD ]QDaDMQLMLP PHVWLPD�

NDR ^WR VX SRPHQXWL SLUJ�NXOD NUDTD 0LOXWLQD� PDVOLQD L NUVW

FDUD 'X^DQD� aHVPD NUDTD $OHNVDQGUD 2EUHQRYL`D ������� YH`

PDOR ]DJUHMDQL RG SXWD L WRSORJ VXQFD� VWLJOL VPR GR JODYQH

NDSLMH�
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1D XOD]X QDV MH VYRMLP EODJRVORYRP GRaHNDOD SUHOHSD LNRQD

%RJRURGLFH 2GLJLWULMH� 8 SUHGYRUMX JRVWRSULPQLFH VDaHNDOR QDV

MH QHNROLNR PRQDKD XND]DY^L QDP WRSOX GREURGR^OLFX� SUX©D�

MX`L QDP aDVWL RNUHSTHZD X YLGX UDNLMH� UDWOXND� VRND L YRGH L]

6DYLQRJ L 6LPHXQRYRJ EXQDUD� 1DNRQ NUD`H UD]PHQH ©HTD GR�

EURGR^OLFH L VXVUHWDZD UDVSRUH_HQL VPR SR VREDPD JRVWRSULP�

QLFH� 3RVOH RGPRUD RWL^OL VPR X 6DERUQX FUNYX SRVYH`HQX

9DYHGHZX %RJRURGLFH �NUVQD VODYD VYHWRJ PDQDVWLUD +LODQGDUD �

�� GHFHPEUD�� JGH VPR� ]DMHGQR VD PRQDVLPD� SULVXVWYRYDOL

PROLWYDPD� .DGD VH ]DYU^LOR YHaHUZH LVSXZHQR VLPIRQLMRP SH�

VDPD L DNDWLVWRP�KLPQH SRVYH`HQH 3UHVYHWRM %RJRURGLFL� VD

PRQDVLPD VPR RWL^OL QD YHaHUX�

1RYR MXWUR L QRYD XSR]QDYDZD� 3RaHOL VPR VD PROLWYRP X

KUDPX 6DERUQH FUNYH� 3ODPHQ L] NDQGLOD KLODQGDUVNH LJXPDQLMH

%RJRURGLFH 7URMHUXaLFH ]DJUHMDR QDP MH VUFD� 1DNRQ PROLWYH

GRELOL VPR VORERGQR YUHPH GD JD XSRWUHELPR X RNYLUX VYHWRJ

PDQDVWLUD SUHPD OLaQLP ©HTDPD L SRWUHEDPD� -D VDP VYRMH YUHPH

XSRWUHELR ]D UD]JOHGDZH SRPHQXWRJ EXQDUD� SRGUXPD� YLQRYH OR]H

QLNOH L] JURED 6YHWRJ 6LPHRQD ]D NRMX MH SRVWRMDOR YHURYDZH GD

MH aXGRWYRUQD L GD SRPD©H EUDaQLP SDURYLPD EH] SRURGD� 8]

PROLWYH L WDNR ^WR `H VXSUXJD GD SRMHGH QHNROLNR aXGRWYRUQLK

ERELFD JUR©_D GREL`H SRURG� =D WR SRVWRML GRND] X YLGX WXUVNH

EXOH NRMRP MH VROXQVNL SD^D ����� JRGLQH� QDNRQ GRELMDZD QDVOHG�

QLND� GDURYDR LPDZH YDQ JUDQLFH 6YHWH JRUH� GDQD^ZL PHWRK

VYHWRJ PDQDVWLUD +LODQGDUD � .DNRYR� 7DNR_H� SRVWRMH X UL]QLFL

VYHWRJ PDQDVWLUD +LODQGDUD SLVPD ]DKYDOQRVWL EUDaQLK SDURYD

NRML VX X] SRPR` aXGRWYRUQH OR]H GRELOL SRURGH� 1D SXWRYDZH

VDP VD VRERP SRQHR VYRMX SUYX NZLJX SRH]LMH �%LVHUQL RWNRVL� L

]DGZX UDGQX YHU]LMX EXGX`H NZLJH �,]PH_X MDYH L VQD� NRMH VDP

QDPHUDYDR GD SRND©HP PRQDVLPD� WH GD� DNR VX SUHPD ZLKRYRP

YL_HZX SULPHUHQH� RVWDQX NDR GDU PDQDVWLUVNRM ELEOLRWHFL�

3ULPLR PH MH X �� VDWL RWDF 0HWRGLMH� PRQDK ]DGX©HQ ]D

NRQWDNWH V MDYQR^`X� NRPH VDP� SRND]XMX`L VYRMH NZLJH� UHNDR

VYRMX ©HTX� 0RQDK PH MH ]DPROLR GD SURaLWDP QH^WR L] NZLJD�

^WR VDP VD ]DGRYRTVWYRP XaLQLR� 'RN PH MH SD©TLYR VOX^DR�

YLGHR VDP SR L]UD]X OLFD RFD 0HWRGLMD GD MH ]DGRYRTDQ� ^WR MH

QDNRQ aLWDZD L SRWYUGLR� 5HNDR MH� �2EH NZLJH VX SULPHUHQH

RYRP VYHWRP ]GDZX L ZHJRYRM ELEOLRWHFL� DOL ]ERJ QHGRVWDWND

SURVWRUD PRJX SULKYDWLWL VDPR �%LVHUQH RWNRVH�� D GUXJX NZLJX

GRQHVLWH NDGD EXGH RG^WDPSDQD� YUOR UDGR `X MH SULPLWL�� 9UOR

VUH`DQ ]ERJ LVSXZHQH PL ©HTH� XSLVDR VDP VH X NZLJX XWLVDND

]DKYDOLY^L VH GUDJRP %RJX L 3UHVYHWRM %RJRURGLFL ^WR VX PL

RPRJX`LOL GD SRVHWLP QDMYH`X VUSVNX VYHWLZX L SUDYRVODYQX

6YHWX JRUX�

���



9UHPH SRVYH`HQR VRSVWYHQLP ©HTDPD MH LVWHNOR� =DMHGQR VPR

SRVHWLOL UL]QLFX VYHWRJ PDQDVWLUD +LODQGDUD L UD]JOHGDOL VPR

GHR VYHWLZD L]YDQUHGQH OHSRWH NRMH VH X ZRM QDOD]H� 7R VX� L]PH_X

RVWDORJ� NDR SUYR� VYHWH LNRQH L] ��� ��� L ��� YHND NDR L UD]QL

GDURYL NRMH VX PRQDVL GRELOL RG ]QDaDMQLK YODGDUD� SR^WRYDODFD

SUDYRVODYTD L VYHWLZD� 3UYR PHVWR ]DX]LPD KULVRYXTD L]GDWD

6LPHRQX L 6DYL RG YL]DQWLMVNRJ FDUD $OHNVLMD ,,, $Q_HOD NRMRP

SRWYU_XMH GRGHOX RSXVWHORJ PDQDVWLUD +LODQGDUD �GD 6UELPD

EXGH YHaQL SRNORQ�� ]DWLP 3RYHTD NQH]D /D]DUD KLODQGDUVNRM

EROQLFL L] ���������� VD OLNRP NQH]D /D]DUD QD ]ODWQRP SHaDWX

SRYHTH� FDUVNH GYHUL� UDG *HRUJLMD 0LWURIDQRYL`D L] �����

JRGLQH� ]DYHVD ]D FDUVNH GYHUL � GDU UXVNRJ FDUD ,YDQD *UR]QRJ�

NDR L L]X]HWQR RaXYDQH ROWDUVNH GYHUL RG GUYHWD L VORQRYDaH

L]UD_HQH RNR ����� JRGLQH� 0H_X QDMOHS^LPD MH 'LSWLK 8JTH^H

'HVSRWRYL`D � GXERUH] VD ELVHULPD L SROXGUDJLP NDPHZHP L]

����� JRGLQH L PQRJH GUXJH ]QDPHQLWRVWL�

1DNRQ UD]JOHGDZD SRPHQXWLK VYHWLZD VDNXSLOL VPR VH X

6DERUQRM FUNYL NRMD VH FHOD VLMDOD RG SR]ODWH L ]UDaLOD QHR�

SLVLYRP OHSRWRP RG PR]DLaNRJ NDPHQRJ SRGD SUHNR LNRQRVWDVD�

SRSXZHQR VYHWLP LNRQDPD GR LJXPDQVNRJ SUHVWROD NRML MH NUDVLOD

SUHOHSD LNRQD 3UHVYHWH %RJRURGLFH 7URMHUXaLFH� 0ROH`L VH ]D�

MHGQR VD PRQDVLPD� VYL VPR VYRMH SRJOHGH VNUHWDOL SUHPD WRM�

XLVWLQX� RaDUDYDMX`RM LNRQL LVSRG NRMH VPR VH QH^WR NDVQLMH�

aHNDMX`L PLUQR X UHGX� VYL REUD`DOL PROLWYDPD ]D GREURELW VYLK

RQLK NRML QDV QH YROH� VYLK RQLK NRMH YROLPR L VYLK RQLK NRML

YROH QDV�

1H^WR NDVQLMH� PRQDK ]DGX©HQ ]D VYHWH UHOLNYLMH L VYHWH

PR^WL� SD©TLYR LK MH� V SXQR SR^WRYDZD� X] SRPR` GYRMLFH

PRQDKD L]QHR LVSUHG LNRQRVWDVD� SUX©DMX`L QDP VYLPD MHGLQVWYHQX

SULOLNX GD LP VH SRPROLPR ]D VYDNX GREURELW L X LVWR YUHPH

]DKYDOLPR ]D XND]DQX QDP SULOLNX L aDVW GD LK FHOLYDPR�

8 WRP YUHPHQX� SUHVUH`DQ ^WR VH QDOD]LP X QDMYH`RM VUSVNRM

VYHWLZL QD SODQHWL� QLVDP QL SRPLVOLR GD `X QDNRQ VHGDP JRGLQD

SRQRYR ELWL RGDEUDQ %R©MRP YRTRP GD SRVHWLP MR^ MHGQRP RYX

OHSRWX� L IL]LaNX L GXKRYQX� 7X VDP SULOLNX GRELR ��� VHSWHPEUD

����� JRGLQH NRMX QLVDP QL PRJDR� QL KWHR� QL ©HOHR GD SURSXVWLP�

6D SXQR VWUHSZH L WXJH ]ERJ R^WH`HZD NRMD MH L]D]YDR RJURPQL

SR©DU� WUH`L QDMYH`L X LVWRULML VYHWRJ PDQDVWLUD +LODQGDUD�

NUHQXR VDP PX X SRKRGH� KRGRaD^`H L SRNORZHZH�

'YDQDHVWL GDQ VHSWHPEUD ����� JRGLQH XPLYDOL VX VXQaHYL

]UDFL NRML VX L]URQLOL L] SODYRJ L WRSORJ (JHMVNRJ PRUD� 5D�

GRVWDQ ]ERJ QDNORZHQRVWL YUHPHQVNLK SULOLND� XVWDR VDP UDQR�

SULSUHPDMX`L VH ]D KRGRaD^`H� 8 WRPH PL MH QHVHELaQR L UDGR

���



SRPDJDOD PRMD GUDJD VXSUXJD -HOHQD� NRMD `H ]D YUHPH PRMH SRVHWH

6YHWRM JRUL SRVHWLWL GYD VYHWD PDQDVWLUD X RNROLQL $VSURYDOWH�

6WLJOL VPR X -HULVRVNX OXNX� %LOR QDV MH WULGHVHW KRGRaDV�
QLND RG NRMLK MH MHGDQ� JRVSRGLQ 9ODGDQ 6HIHURYL`� ELR YR_D

SXWD� .RULVWLR MH VYDNL PRJX`L WUHQXWDN GD QDV XSR]QD VD

]QDaDMHP L ]QDPHQLWRVWLPD NRMH `HPR XVNRUR SRVHWLWL�

(OHJDQWDQ EURG �$JLD 3DUDVNHYL� �6YHWD 3HWND� aHNDR QDV

MH VD VYRMLP NDSHWDQRP� X GUX^WYX OXaNH SROLFLMH L FDULQLND�

3UHJOHGDY^L QD^D GRNXPHQWD L VWYDUL NRMH VPR QRVLOL� SX^WDOL

VX QDV� MHGQRJ SR MHGQRJ� QD EURG� 3RVOH REDYTHQLK IRUPDOQRVWL

EURG �$JLD 3DUDVNHYL� LVSORYLR MH L] -HULVRVNH OXNH L XSXWLR

VH SUHPD UWX $UDSLV� 3RUHG UWD $UDSLV QDOD]H VH GYD YUOR PDOD

RVWUYD XGDTHQD RG ZHJD SHGHVHWDN PHWDUD� D PH_XVREQR XGDTHQD

LVWR WROLNR� 3UR^OL VPR SRUHG ZLK X � VDWL L �� PLQXWD� 1D
WRP PHVWX� QD UWX $UDSLV� VWRML WDEOD VD QDWSLVRP �6YHWD JRUD��

3UROD]RP SRUHG SRPHQXWLK RVWUYD EURG ]DX]LPD MXJRLVWRaQL NXUV

L SORYL SUHPD KLODQGDUVNRM DUVDQL� .DGD VPR VH SULEOL©LOL

SLUJX +UXVLMD �XWYU_HZX�� XJOHGDOL VPR OXNX PDQDVWLUD +LODQ�

GDUD� DOL EURG MH L GDTH SORYLR ]DX]HWLP NXUVRP QH SUDYH`L

]DRNUHW SUHPD OXFL� 7DGD QDP MH NDSHWDQ EURGD UHNDR GD MH ELOR

YHOLNR QHYUHPH NRMH MH SRUX^LOR GRN KLODQGDUVNH OXNH� WH

PRUDPR SORYLWL GR OXNH PDQDVWLUD (VILJPHQD� 8 OXNX PDQDVWLUD
(VILJPHQD XSORYLOL VPR X �� VDWL L �� PLQXWD� ,]QHOL VPR VYRMH

VWYDUL� XWRYDULOL LK X MHGDQ [LS L NUHQXOL SH^LFH X PDQDVWLU

+LODQGDU� 3XW L]PH_X WH GYH VYHWLZH PRQDVL QD]LYDMX � 3XW

YHNRYD� 3UROD]L SRUHG ©LYRSLVQLK GHORYD SROXRVWUYD aLMH

]DUDYQL L SURSODQNH NUDVH YUOR EUL©TLYR L VD SXQR TXEDYL

REUD_HQL YLQRJUDGL L PDVOLZDFL PDQDVWLUD (VILJPHQD� ,VNRULV�

WLR VDP SULOLNX L JRVSRGLQX 9ODGDQX L]OR©LR VYRMH SRWUHEH X

YH]L VD SUHGDMRP MHGQRJ SDNHWD NRML VDP SRQHR L] .LNLQGH RFX
*HRUJLMX� D NRML VX PX SRVODOL URGLWHTL� *RVSRGLQ 9ODGDQ PL MH

REH`DR GD `H PL YUOR UDGR SRPR`L GD SDNHW XUXaLP�

6WLJOL VPR X VYHWL PDQDVWLU +LODQGDU� WDaQR X SRGQH� 8WL�
VDN NRML VDP RVHWLR X SUYRP NRQWDNWX� QH`X QLNDGD ]DERUDYLWL�

6WUHPLOL VX SUHPD QHEX RJROHOL ]LGRYL LOL ERTH UHaHQR RQR

^WR MH RG ZLK RVWDOR� NDR L R^WH`HQL GLPZDFL� 'HORYDOL VX

]DVWUD^XMX`H� 8 LPSURYL]RYDQRM JRVWRSULPQLFL GRaHNDOD VX QDV

GYD PRQDKD� RWDF 0LWURIDQ L RWDF 6DYD L QHNROLNR LVNX^HQLND�

3RaD^`HQL VPR SR VWDURP VUSVNRP RELaDMX� 1DNRQ WRJD LPDOL

VPR VORERGQR YUHPH GR aHWUQDHVW aDVRYD� ,VNRULVWLR VDP WR GD�

SUHPD XSXWVWYX JRVSRGLQD 9ODGDQD� SDNHW SUHGDP RFX 0LWURIDQX�
PRQDKX RGJRYRUQRP ]D NRQWDNW V MDYQR^`X� 3R PRMRM ©HTL L GR]�

YROL RFD 0LWURIDQD LPDR VDP UDGRVW GD WUL VYRMH NZLJH RVWDYLP

ELEOLRWHFL VYHWRJ PDQDVWLUD +LODQGDUD� L WR� �,]PH_X MDYH L

���



VQD�� �6YHWORVW GX^H� L �+ULVWX QD GDU�� 9HOLND PL MH aDVW L�

UHNDR ELK� SRUHG ]DGRYRTVWYD L SULYLOHJLMD� GD VH VDGD PRMH

aHWLUL NZLJH QDOD]H X WRM ELEOLRWHFL� 2YR L]QRVLP NDNR ELK VD

YDPD SRGHOLR VYRMX VUH`X L UDGRVW� 3UHRVWDOR VORERGQR YUHPH� GR
SRaHWND OLWXUJLMH� JRVSRGLQ 9ODGDQ L MD LVNRULVWLOL VPR GD X]

EODJRVORY�GR]YROX X_HPR X VDERUQL KUDP GD ELK XSR]QDR RFD *HRU�

JLMD �NRML MH L] .LNLQGH� L SUHQHR PX SR]GUDYH URGLWHTD VD

NRMLPD VDP VD VYRMRP VXSUXJRP -HOHQRP SURYHR NUD`H YUHPH X

GUX©HZX SUHG SROD]DN QD SXW X 6YHWX JRUX� 3UHG QDPD MH VWDMDR

PODG PRQDK QD NRPH MH PRQD^ND UL]D VWDMDOD NDR VDOLYHQD� 5R_HQL

PRQDK� 9LGQR UDGRVWDQ� VUGDaQR PH MH SR]GUDYLR QDNRQ XSR]QD�

YDZD�

8 �� aDVRYD MH X VYHWRP VDERUQRP KUDPX 6YHWRJ NUDTD 0L�

OXWLQD SRaHOD OLWXUJLMD NRMRM VPR SULVXVWYRYDOL VYL EH] L]X]HWND

GR ZHQRJ NUDMD X �� aDVRYD� 0ROH`L VH X 6DERUQRM FUNYL� KUDPX

VYHWRJ NUDTD 0LOXWLQD� LVSUHG LNRQH 3UHVYHWH %RJRURGLFH 7UR�

MHUXaLFH� PROLR VDP %RJRURGLFX GD SURVYHWOL VYH QHEHVNH VWD]H

GX^DPD QD^LK GUDJLK SRNRMQLND L PROLR *RVSRGD GD LP RSURVWL

VYH ]QDQH L QH]QDQH JUHKH� 1D©DORVW� QDMQRYLML SRNRMQLN ]D NRJD
VDP VH PROLR LVWR RQDNR LVNUHQR NDR L GDQ SUH X FUNYL 6YHWRJ

'LPLWULMD X 6ROXQX ]DMHGQR VD PRMRP VXSUXJRP -HOHQRP� ELR MH

VLQ -HOHQLQRJ UR_HQRJ EUDWD 6SDVRMD L VQDKH ?XU_LQH � GYDGHVHW

^HVWRJRGL^ZL -RYDQ .XODX]RY L] 0RNULQD� 0ROLR VDP GD Gk VQD�

JH -RYDQRYLP GUDJLP URGLWHTLPD L UR_DFLPD GD ODN^H L]GU©H WX

ERO L GD MH KUL^`DQVNL SRGQHVX� 7DGD VPR ]DMHGQR VD PRQDVLPD

RWL^OL X WUSH]DULMX QD UXaDN NRML VH RGYLMDR SUHPD PRQD^NLP

RELaDMLPD L WLSLNX 6YHWRJ 6DYH�

3UHPD VYHWRJRUVNLP RELaDMLPD VYDNR NR QDSX^WD 6YHWX JRUX

PRUD WR XaLQLWL GR �� aDVRYD� #XULOL VPR GD QH SUHNU^LPR WDM

RELaDM NDNR ELVPR XVSHOL GD GR KLODQGDUVNH OXNH QD MXJR]DSDGQRM
VWUDQL 6YHWH JRUH � -RYDQLFL VWLJQHPR GR SRPHQXWRJ YUHPHQD�

,]D^OL VX QDP X VXVUHW UDGQLFL NRML UDGH QD REQRYL L UHNRQ�

VWUXNFLML VYHWRJ PDQDVWLUD +LODQGDUD L YR]LOLPD QDV RGYH]OL GR

OXNH NRMD MH XGDTHQD RNR GHVHWDN NLORPHWDUD� 0OD_L KRGRaDVQLFL

VX SUHYH]HQL NDPLRQRP� D PL VWDULML �ODQGURYHURP�� 9R]Da QD^HJ

�ODQGURYHUD� SUHGVWDYLR VH NDR �%XFD� L] -DORYLND X EOL]LQL

>DSFD�

3XW RNR VYHWRJ PDQDVWLUD +LODQGDUD GR -RYDQLFH MH SULUR�

GDQ ]HPTDQR�NDPHQL SXW VD YRGRGHULQDPD� PHVWLPLaQR WH^NR SUR�

KRGDQ� VD YHOLNLP QHUDYQLQDPD� ,SDN� QD^ YR]Da MH WR YUOR YH^WR

VDYOD_LYDR X] QDSRPHQX GD aHVWR YR]L WLP SXWHP� RGQRVH`L L
GRQRVH`L UD]QH VWYDUL GR OXNH� 3UROD]H`L SRUHG ©LYRSLVQRJ SUH�

GHOD� YR]Da PL MH SRND]DR LVSRVQLFX RFD 'RPHQWLMDQD SRG QD]LYRP

�6SDVRYD YRGD� X NRMRM MH 'RPHQWLMDQ QDSLVDR �#LWLMH 6YHWRJ

���



6DYH�� 2QD VH QDOD]LOD QD VXSURWQRM VWUDQL RG QDV� SUHNR MHGQH

XYDOH� QD XGDTHQRVWL RNR ������� PHWDUD� 6NLW 6YHWH 7URMLFH

�6SDVRYD YRGD� XGDTHQ MH RG +LODQGDUD RNR GYD NLORPHWUD L

VPH^WHQ LVSRG MHGQRJ YLVRNRJ JUHEHQD QD PDORM ]DUDYQL� 6YHWL
PDQDVWLU +LODQGDU QDSXVWLOL VPR QH PRJDY^L RVWDWL GX©H ]ERJ

QHGRVWDWND SURVWRUD ]D SUHQR`L^WH� MHU VX VYH JRVWRSULPQLFH

XQL^WHQH X SR©DUX�

6WLJOL VPR X OXNX -RYDQLFH X �� VDWL� D SRVOH GYDGHVHW

PLQXWD VWLJDR MH JOLVHU NRML QDV MH RGYH]DR GR 8UDQRSROLVD� 8

8UDQRSROLVX QDV MH VDaHNDR DXWREXV VD QD^LP VXSUXJDPD NRMH VX

GR^OH LVSUHG QDV� YUDWLY^L VH L] PDQDVWLUD 6YHWH %RJRURGLFH
,NRVLILQLVH� NRML VH QDOD]L QD ��� PHWDUD QDGPRUVNH YLVLQH QD

SODQLQL 3DQJHRQ� X aLMHP SRGQR©MX WHaH UHND 6WUXPD �PDQDVWLU

MH VDJUD_HQ X ,; YHNX� L PDQDVWLUD 6YHWH /LGLMH� SRVYH`HQRJ SUYRM

(YURSTDQNL NRMX MH NUVWLR 6YHWL 3DYOH� 1D^ JOLVHU MH SULVWDR
X OXFL 8UDQRSROLVD X �� VDWL L �� PLQXWD�

=D GYDGHVHWDN PLQXWD VWLJOL VPR QD LVWRaQX VWUDQX SROXRV�

WUYD X JUDG -HULVRV X NRPH VH QD VDPRM REDOL QDOD]L KRWHO

�+DONLRQLV� X NRPH VPR ELOL VPH^WHQL L QDVWDYLOL X ZHPX SULaX

R XWLVFLPD SURWHNORJ GDQD� X] JOHGDZH NUDVQLK YLGHR VQLPDND

NRMH MH V SXQR XPH^QRVWL VQLPLOD PRMD GUDJD VXSUXJD -HOHQD�

5D]PHZLYDOL VPR XWLVNH GR NDVQR X QR` YLGQR XPRUQL� DOL VUH`QL�

+YDOD GUDJRP %RJX�

���
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�6USVND 2UDKRYLFD QD 2]UHQX � SULORJ ]D KURQLNX VHOD�

�
HOR 2UDKRYLFD QDOD]L VH QD LVWRaQLP SDGLQDPD SODQLQH

2]UHQ NRG 'RERMD� RS^WLQD /XNDYDF� /RFLUDQR MH QD SX�

WX� /XNDYDF QD ULMHFL 6SUHaL � 6WRJ QD ULMHFL .ULYDML� QD SHW�
QDHVWRP NLORPHWUX LGX`L RG /XNDYFD�

1DVHTD L REUDGLYD ]HPTL^WD 2UDKRYLFH OH©H X] OLMHYX RED�

OX ULMHNH 7XULMH� %RJDWH ^XPH X UHMRQX VHOD SURVWLUX VH PDOR

GXETH X SODQLQX 2]UHQ�

=QD VH GD MH RG GUXJH SRORYLQH RVDPQDHVWRJ GR NUDMD GYDGH�

VHWRJ YLMHND 2UDKRYLFD ELOD VWDOQR QDVHTHQD SUDYRVODYQLP
�VUSVNLP� L PXVOLPDQVNLP ©LYTHP� VD SULEOL©QR MHGQDNLP EUR�

MHP GRPD`LQVWDYD L VWDQRYQLND MHGQLK L GUXJLK�

6USVND QDVHTD VX� 0DOD /R]QD� 6DYLaL`L� %UGR� %DGLQRYL`L�

2UDYLFD� 'D VX RYL ]DVHOFL aLQLOL MHGLQVWYHQX FMHOLQX VUSVNRJ

QDURGD X 2UDKRYLFL VYMHGRaL ZLKRYR ]DMHGQLaNR JURETH NRMH VH

QDOD]L X ]DVHRNX 6DYLaL`LPD� QHSRVUHGQR X] 5LMHNX 7XULMX� LVSRG

EUGD ALPHQD�

0XVOLPDQVND QDVHTD X 2UDKRYLFL VX YL^H ]JXVQXWD� 1DOD]H

VH YH`LQRP SRUHG ULMHNH 7XULMH� D WR VX ]DVHRFL� 3RWRN� 'XNDQR�

YLQD� +DOYD[LMH� 6ODQD L 0XMDJL`L� 0XVOLPDQL VH VDKUDZXMX X

YL^H JUREDTD �PH]DUMD�� *RWRYR X] VYDNL ZLKRY ]DVHODN SRVWRML

PH]DUMH�

9HOLNL MH SULURGQL GDU ELVWULK YRGRWRND VOLYD ULMHNH 7X�
ULMH NRMD L]YLUH LVSRG 6WUD©EHQLFH X %DQRYL`LPD� XOLMHYD VH X

ULMHNX 6SUHaX� RGQRVQR X 0RGUDaNR MH]HUR NRG /XNDYFD� 2QD VD

VYRMLP SULWRNDPD L RNROLQRP aLQL MHGLQVWYHQ SULURGQL IHQRPHQ

GRSDGTLY RNX L SULPMHUHQ TXGVNLP SRWUHEDPD� =DWR MH RGYDMNDGD

aLWDYR RYR SRGUXaMH ELOR YHRPD JXVWR QDVHTHQR� 1DVHTD VH QDOD]H

GX© FLMHORJ WRND ULMHNH 7XULMH L ZHQLK SULWRND� $ VUHGZL WRN

7XULMH� JGMH VH QDOD]L 2UDKRYLFD� RVRELWR MH LGDHODQ ©LYRWQL

SURVWRU ]D IRUPLUDZH TXGVNLK QDVHTD MHU MH WX UDODWLYQR UD�
]X_HQD UDYQLFD NRMD VH SURVWLUH RG 0DOH /R]QH GR 0XMDJL`D�

35,/2* =$ +521,.8
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=DSDGQR RG ULMHNH MH ^LURN SRMDV EODJLK SDGLQD SODQLQH 2]UHQD�

8©L SURVWRU VHOD 2UDKRYLFH MH SRMDV X] ULMHNX GXJ GHVHWDN L

^LURN SHW�^HVW NLORPHWDUD ^WR JD aLQL REUDGLYR ]HPTL^WH�

SD^ZDFL ]D VWRNX L ^XPH OLVWRSDGQH L FUQRJRULaQH�

$NR MH� NDNR VH SUHWSRVWDYTD� ULMHND GRELOD QD]LY 7XULMD SR

SUDVWDURM ©LYRWLZL WXU NRMX VX TXGL UDGR ORYLOL ]D LVKUDQX�

YDTD SUHWSRVWDYLWL GD MH SRGUXaMH RNR ULMHNH ELOR QDVHTHQR� X

QHNRM PMHUL� L X SUDVWDUD YUHPHQD� 8 JRUZHP WRNX ULMHNH SRVWRMH

SH`LQH� MDPH� RG NRMLK VX QDMYH`H SH`LQD 3X]DYDF L SH`LQD >DOL�

WUD� 7R VX PRJOD ELWL LGHDOQD SUHELYDOL^WD ]D SH`LQVNRJ aR�

YMHND�

,OLUVND *UDGLQD X 7XORYL`LPD� GHVHWDN NLORPHWDUD LVWRaQR

RG 2UDKRYLFH� MH VSRPHQLN NRML QHSRELWQR JRYRUL R SRVWRMDZX

QDVHTD QD RYLP SRGUXaMLPD L X VWDURP YLMHNX�

'UXJL ]QDaDMDQ VSRPHQLN MH VWH`DN L] SHWQDHVWRJ YLMHND �ND�

PHQ X REOLNX VDUNRIDJD� QD NRMHP SL^H� ��$VH �RYGMH� OH©L

%R©LaNR %DQRYL` QD ]HPTL VYRMRM QD SOHPHQWLWRM GUDPH^LQL� D

SRVWDYL^H JD �VSRPHQLN� 2ERGDQ 3ULEDF L %UDQH�� %DQRYL`L VX

ELOL YHOHSRVMHGQLFL L XSUDYLWHTL QDVHTD NRMLPD MH PRJOD GD

SULSDGD L 2UDKRYLFD� MHU MH VHOR 3ULELWNRYL`L� OLMHYR RG WRND

ULMHNH 7XULMH� XGDTHQR RG 2UDKRYLFH VYHJD SHW�^HVW NLORPHWDUD�

SULSDGDOR 3ULSFX aLMH MH LPH QD VWH`NX�

1HND DUKHROR^ND QDOD]L^WD SRVWRMH L QD EUGX *UDGLQL� LV�

WRaQR RG ULMHNH 7XULMH L QD EUGX 0UDPRUX L]QDG VHOD %DELFD

�VWH`DN RG NDPHQD PUDPRUD� NRMD JRYRUH R SRVWRMDZX QDVHTD QD

RYRP SRGUXaMX X VWDUD YUHPHQD�

3R OHJHQGL� .RYDWX^D �.RYDaX^D�� NRVD NRMD VH SURVWLUH RG

EUGD 3ODYHWZDQD VWUPR GR 2UDKRYLaNH ULMHNH� GRELOD MH QD]LY SR

NRYDaLPD PHWDOD NRML VX WX LPDOL VYRMX ]DQDWVNX ��NRORQLMX�� =D�

LVWD� X .RYDWX^L� DNR VH GXETH ]DURYL X ]HPTX� PRJX VH QD`L

RVWDFL JDUH©L QDOLN QD WURVNX RG ©HTH]D�

'R NUDMD GYDGHVWRJ YLMHND 2UDKRYLFD MH GRVWLJOD GD LPD RNR

��� GRPD`LQVWDYD� EOL]X ���� VWDQRYQLND�

3UYL� VYHREXKYDWQLML SRSLV VWDQRYQL^WYD L]YU^LOD MH $XV�

WUR�8JDUVND ����� JRGLQH� 'RODVNRP X %RVQX 2PHU�SD^H /DWDVD�

NRMHJ MH SRVODR 6XOWDQ GD XJX^L RWSRU PXVOLPDQVNLK IHXGDODFD

UHIRUPDPD� NDG VX SUYL SXW IRUPLUDQL VUH]RYL� 2UDKRYLFD MH

SULSDOD PDJODMVNRP VUH]X� 'RELOD MH VWDWXV RS^WLQH L WDNR MH

RVWDOR GR IRUPLUDZD .UDTHYLQH -XJRVODYLMH� 3R WRP SRSLVX X

VHOX 2UDKRYFL 6UEL VX LPDOL �� GRPD`LQVWDYD � ��� VWDQRYQLND�

D PXVOLPDQL �� GRPD`LQVWDYD � ��� VWDQRYQLND� %LOR MH XNXSQR ��

GRPD`LQVWDYD � ��� VWDQRYQLND�

���



2S^WLQX 2UDKRYLFX aLQLOR MH YL^H VHOD R]UHQVNRJ SRGUXaMD�

%UXVQLFD� 9DVLTHYFL� 7XPDUH� *RUZD %ULMHVQLFD� 'RZD %ULMHV�

QLFD� ?XUHYLQD L 2UDKRYLFD� 3R SRSLVX ����� JRGLQH FLMHOD

RS^WLQD MH LPDOD ��� GRPD`LQVWDQD� ���� VWDQRYQLND � ���� 6UED

L ��� PXVOLPDQD�

=D YULMHPH .UDTHYLQH -XJRVODYLMH 2UKRYLFD MH L]JXELOD VWD�

WXV RS^WLQH L SULSDGDOD MH 2S^WLQL +UJH � 9R]X`D� D X 6RFLMD�

OLVWLaNRM -XJRVODYLML 2S^WLQL /XNDYDF� 0XVOLPDQL L 6UEL X

2UDKRYLFL LPDOL VX RGYDMNDGD SULEOL©QR MHGQDN EURM GRPD`LQ�

VWDYD L VWDQRYQLND NDR L SRYU^LQX ]HPTL^ZHJ SRVMHGD� 7DNR MH

RVWDOR VYH GR ����� JRGLQH NDGD VX 6UEL SURWMHUDQL VD VYRMLK

SRVMHGD�

8 6USVNRM 2UDKRYLFL MH SRWSXQR XQL^WHQR ��� NX`D NRMH VX

SUHWH©QR ELOH QRYLMHJ GDWXPD L]JUDGZH� 8QL^WHQR MH QDMPDZH

WUL SXWD WROLNR GUXJLK REMHNDWD � VWDMH ]D VWRNX� JDUD©H ]D DXWR�

PRELOH L GUXJX WHKQLNX� DPEDUL� X[HUH� VYLZFL� NRNR^LZFL� YR�

GHQLFH��� 2GQHVHQD MH VYD SRNUHWQD LPRYLQD NRMX VX LPDOL 6UEL

VWDQRYQLFL 2UDKRYLFH� 2NR ��� 6UED RVWDOR MH EH] NURYD QDG

JODYRP�

3RVOLMH SRVTHGZHJ MXUL^D QD 2]UHQ �2UDKRYLFX� L SURWMH�

ULYDZD 6UED� D QDURaLWR SR RNRQaDZX UDWD L SRWSLVLYDZD 'HM�

WRQVNRJ VSRUD]XPD� VUSVND SRNUHWQD L QHSRNUHWQD LPRYLQD MH WH�

PHTLWR XQL^WHQD� 2VWDOH VX VDPR XWULQH JGMH VX ELOL VUSVNL

]DVHRFL� 2UDYLFD� %DGLQRYL`L� %UGR� 6DYLaL`L L 0DOD /R]QD�

6UEL L] 2UDKRYLFH VX VH UDVHOLOL QD VYH NRQWLQHQWH� D

QDMYL^H LK LPD X 5HSXEOLFL 6USVNRM� *RWRYR VYL VX VPRJOL VQDJH

GD QDSUDYH NURYRYH QDG JODYDPD X QRYLP SUHELYDOL^WLPD L VYH

VX ]DUDGLOL� MHU QLNR QL^WD QLMH SURGDR X 2UDKRYLFL� , QLNR VH

GR VDGD ������ QLMH YUDWLR GD ©LYL X 6USVNRM 2UDKRYLFL QD VWD�

URP RJZL^WX� MHU ]D WR QH SRVWRMH QL PLQLPDOQL XVORYL�

'D VX 6UEL L] VHOD 2UDKRYLFH QD 2]UHQX YHOLNL JXELWQLFL

PR©H VH GRQHNOH ]DNTXaLWL L] NUDWNRJ SUHJOHGD SULYUHGQRJ

©LYRWD QD WRPH SRGUXaMX� 6HOR 2UDKRYLFD MH RG VYRJD QDVWDQND

SD GR GDQDV� D ]D 6UEH GR ����� JRGLQH� LPDOR ]QDaDMDQ HNRQRPVNL

SRWHQFLMDO X ]HPTRUDGZL� VWRaDUVWYX L X GUYHWX L] ERJDWLK ^XP�

VNLK NRPSOHNVD %RUQDWLFD� 3ODYHWNDZD� 2PDUD� 2UDKRYLaNRJ YL�

VD VD RNROQLP SDGLQDPD� >LEQH� /R^HYLFD� 2VNRUX^D L %H^OL`D�

$OL HNRQRPVNL SRWHQFLMDO VHOD MH ]QDaDMQR SRUDVWDR ]DSR^TDYD�

ZHP VWDQRYQLND 2UDKRYLFH X ^XPDUVWYX� UXGDUVWYX L LQGXVWULML�

'R GRODVND $XVWUR�8JDUVNH ZLYH VX RUDQH GUYHQLP UDORP� D

QH^WR NDVQLMH VD GRGDWNRP ©HTH]QRJ OHPH^D QD YUKX UDOD� 6D

PRGHUQLMRP WHKQRORJLMRP XSR]QDOD VH 2UDKRYLFD L SRaHOD MH NR�

ULVWLWL �©HTH]QL SOXJ � REUWDa� GUYHQD NROD RNRYDQD ©HTH]RP�

���



PRWLNH� NRVH L VUSRYL NRML VX SXQR SULORJD_HQLML QHJR ^WR VX

ELOL GR WDGD� SR GRODVNX $XVWUR�8JDUVNH� 'R^OH VX ]DQDWOLMH� D

PH_X ZLPD L NRYDaL NRML VX LPDOL PRGHUQLMH DODWH L PRJOL

L]UD_LYDWL VYH VDYU^HQLMH SRTRSULYUHGQH DODWNH�

5XGQLFL� IDEULNH� SLODQH� ©HTH]QLFD� SXWHYL L VYH GUXJR

aLPH MH (YURSD YH` UDVSRODJDOD� VYH MH ELOR GDOHNR RG VWDQRY�

QLND 2UDKRYLFH� 3LVPHQRVW L QHNR RUJDQL]RYDQR REUD]RYDZH QLMH

SRVWRMDOR� 4XGL VX ]QDZD SUHQRVLOL MHGQRVWDYQR L RSHUDWLYQR

MHGQL QD GUXJH� VWDULML QD POD_H���

%RJDWVWYD 2]UHQD L ZHJRYH RNROLQH SULYXNOD VX� RGPDK SR

GRODVNX $XVWUR�8JDUVNH� NDSLWDOLVWH L] (YURSH� SD L RQH GRPD`H�

GD LQYHVWLUDMX� RWYDUDMX ILUPH�

1D X^`X ULMHNH .ULYDMH X ULMHNX %RVQX ����� JRGLQH� LQGXV�

WULMDOFL L] AH^NH L :HPDaNH VX L]JUDGLOL SLODQX VD �� JDWHUD

]D UH]DZH GUYHWD� 6DVWDYQL GLR WH LQYHVWLFLMH MH L]JUDGZD SUXJH

GROLQRP .ULYDMH� =DYLGRYL`L � 2ORYR � .XVDaH QD 5RPDQLML� 7RP

SUXJRP MH JRGL^ZH GRYR©HQR RNR ������� NXELND REORYLQH VD

5RPDQLMH L L] GROLQH .ULYDMH NRMX MH SUHUD_LYDOD SLODQD X =D�

YLGRYL`LPD� ,]JUD_HQR MH ]D WH SRWUHEH MR^ ��� NLORPHWDUD ^XP�

VNLK SUXJD� 3UXJD MH GRVSMHOD JRWRYR GR VYLK ]QDaDMQLK ^XPVNLK

UHVXUVD�

$XVWUR�8JDUVND MH ©HTH]QLFRP X^OD X %RVQX RG %URGD QD

6DYL SUHNR 'HUYHQWH GR 'RERMD� 2GPDK MH QDVWDYLOD JUDGZX GR

=HQLFH� NDVQLMH GR 6DUDMHYD� L GUXJL NUDN GROLQRP ULMHNH 6SUHaH

GR 7X]OH� 3UXJD 'RERM � 7X]OD ��� NLORPHWDUD� ]DYU^HQD MH �����

JRGLQH� 2GPDK VX L]JUD_HQH VDREUD`DMQLFH GR #LYLQLFD L LQVWD�

OLUDQD MH SLODQD ]D NRUL^WHZH ^XPD L] SODQLQH .RZXKD� 8 WX

VYUKX L]JUD_HQH VX SUXJH GROLQRP ULMHNH 2VNRYH SUHPD /LWYL�

GDQD^ZL %DQRYL`L� L GROLQRP *RVWHTH X GXELQX .RZXKD� 1D

%DUDPD� GDQD^ZL /XNDYDF� SRGLJQXWD MH )DEULND 6RGH� 6RODQD L

UXGQLN XJTD X .UHNL���

2]UHQ� SD L 2UDKRYLFD� ELR MH RNUX©HQ LQGXVWULMRP� 7R MH

RPRJX`LOR ]DSR^TDYDZH L QRYH L]YRUH SULKRGD� 1DMYL^H TXGL L]

2UDKRYLFH MH UDGLOR X ^XPVNLP ILUPDPD X GROLQL .ULYDMH� X

VMHaL ^XPH� 0H_XWLP� QHNL VX ]D ]DUDGRP RGOD]LOL X %UDWHTHYL`

� .RZXK� X 3ULELQL` � 7HVOL` L GUXJGMH���

=D YULMHPD .UDTHYLQH -XJRVODYLMH X SHULRGX RG ����� GR �����

JRGLQH RWYRUHQR MH QHNROLNR UXGQLNH �MDPVND HNVSORDWDFLMD� X

RNROLQL %DQRYL`D� SD L UXGQLN XJTD X 6HRQRM� SHW�^HVW NLORPH�

WDUD XGDTHQRM RG 2UDKRYLFH� #HTH]QLaND SUXJD RG 6WRJD GR 3H�

MDQRYL`D ELOD MH SRWSXQR ]DYU^HQD� 'LRQLFD GR 6HRQH GMHOL�

PLaQR� 2YH DNWLYQRVWL MH SUHNLQXR UDW ����� JRGLQH�

���



2G ]HPTRUDGZH 2UDKRYLFD QLMH LPDOD QHNH ]QDaDMQH NR�

OLaLQH UREH L VLURYLQD ]D WU©LWH� 2G YR`DUVWYD MH LPDOD ]D

WU©L^WH VXYH ^TLYH� RUDKH L VXYR YR`H � MDEXNX L NUX^NX�

>XPD VH SURGDYDOD YH`LQRP X REORYLQL� D NDVQLMH UH]DQD

JUD_D� 5LMHWNR NDGD JRWRYL SURL]YRGL� 3URGDYDOR VH L VMHPH ERUD

]D SR^XPTDYDZH � ^L^DUNH� KUDVWRY L EXNRY ©LU�

2UDKRYLFD MH QDMYL^H SURGDYDOD VWRNX� QDURaLWR RYFH� 2G

WRJD QRYFD MH XYLMHN NXSRYDQD KUDQD X ]UQX � NXNXUX] L S^HQLFD�

MHU VH QLMH PRJOR GRYRTQR SURL]YHWL QD YODVWLWLP ZLYDPD�

3URL]YRGZD S^HQLFH ELOD MH RWH©DQD QDaLQRP YU^LGEH� RG�

YDMDZD ]UQD RG VODPH� 7R VH REDYTDOR VYH GR ����� JRGLQH QD

JXPQX� WDNR GD VH RNR VWR©HUD JRQH NRZL� SRQHNDG JRYHGD� D VODPD

VH L]JD]L WROLNR GD VH ]UQR RGYRML RG ZH� 3RVOLMH VH ]UQR EDFDOR

ORSDWRP QD YMHWDU GD VH RGYRML RG STHYH� %LR MH WR PXNRWUSDQ

SRVDR���

>H]GHVHWLK JRGLQH GYDGHVHWRJ YLMHND VWLJOH VX YU^DOLFH L

NRVLOLFH ]D VWUQD ©LWD � VDPRYH]DaLFH�

8 2UDKRYLFX MH PH_X SUYLPD GR^DR VD YU^DOLFRP 7RPR

1LNL` L] 0DOLaL`D� *RUZD %ULMHVQLFD� %LOR MH YHOLNR YHVHTH L

RODN^DZH� , SRaHOH VX VH VLMDWL QRYH VRUWH S^HQLFH� D QDMYL^H

�WDOLMDQND�� ,QDaH� S^HQLFD MH ELOD VYHWLZD� QDURaLWR ]D 6UEH

X 2UDKRYLFL� #HWYD MH VKYDWDQD L SULSUHPDQD NDR VYHaDQRVW� =D

©HWHRFH� EH] RE]LUD GD OL RQH VD VUSRYLPD LOL PRWRUL]RYDQH�

SULSUHPDOD VH JR]ED ERJDWLMH QHJR ]D QDMYD©LMH JRVWH� , WDNR MH

RVWDOR GRN VX 6UEL ELWLVDOL X 2UDKRYLFL�

%H] RE]LUD ^WR VH YL^H QLMH SXQR ]DYLVLOR RG YODVWLWH

SURL]YRGZH� ELOR MH QRYFD GD VH NXSXMH EUD^QR L KTHE� 6YDNR

GRPD`LQVWYR MH VLMDOR S^HQLFX� 1H ]DVLMDWL EDU NRML GXQXP

S^HQLFRP ELOR MH VUDPRWD L JUHKRWD ��SRVLOLR VH aRHN� � JRYR�

ULOR VH ]D RQRJD NRML EL L]QHYMHULR VMHWYX��

8 SHULRGX RG ����� GR ����� L] VYDNRJ GRPD`LQVWD MH QHNR

UDGLR X SUHGX]H`X LOL QHNRM GU©DYQRM XVWDQRYL� ,] PQRJLK SRUR�

GLFD VX VYL VSRVREQL UDGLOL X SUHGX]H`LPD�

1DMYL^H ]DSRVOHQLK ELOR MH X /XNDYFX� %DQRYL`LPD� 7X]OL�

%XNRYLFL � ^XPVNR SUHGX]H_H� 1HNROLNR GHVHWLQD VWDQRYQLND

2UDKRYLFH UDGLOR MH X 6DUDMHYX� D RGDWOH VH RGOD]LOR X ,UDN�

$O©LU� 5XVLMX� :HPDaNX L GUXJGMH� 6USVND 2UDKRYLFD MH ELOD YH`

GRVWLJOD L YHRPD ]DYLGDQ LQWHOHNWXDOQL SRWHQFLMDO � ELOR MH

aHWUGHVHWDN RVRED IDNXOWHWVNL REUD]RYDQLK� QHNROLNR GRNWRUD

QDXND L PDJLVWDUD L MR^ WROLNR VD YL^RP VWUXaQRP VSUHPRP L

YLVRNRNYDOLNRYDQLK UDGQLND�

���



7DNR MH HNRQRPVNL SRWHQFLMDO X 2UDKRYLFL GRVWLJDR YLVRN

QLYR� 2G WRJD VX SRGL]DQH PRGHUQH NX`H L GUXJL REMHNWL� QDED�

YTDQD PHKDQL]DFLMD L RSUHPD X GRPD`LQVWYLPD� 'REUR VH MHOR L

SLOR � OLMHSR VH RGLMHYDOR���

2GOD]LOR VH X UD]QD RGPDUDOL^WD� EDZH� THWRYDZH QD PRUX

L VOLaQR���

9HOLNL VX WR HNRQRPVNL JXELFL� D 6UEL L] 2UDKRYLFH VX

©UWYH QHNLK �QRYLK� SRNUHWD L SUHRNUHWD X VYLMHWX� SRVHEQR QD

%DONDQX� SD L X %RVQL� 1DMYH`L JXELWDN MHVWH JXELWDN X©HJ ]D�

YLaDMD ^WR VH QH PR©H QLaLP QDGRPMHVWLWL� 1R� PR©GD LSDN QLMH
VYH L]JXETHQR� 9ULMHPH� SURVWRU L TXGL XSRUQR JXUDMX WRaDN LV�

WRULMH� SXWDZD VH SRQDYTD� MHU SURVWRU L YULMHPH VX NRQVWDQWQH

NDWHJRULMH� PLMHZDMX VH VDPR TXGL L RGQRVL PH_X ZLPD� 9ULMHPH

MH GD WH SURPMHQH LGX QDERTH X NRULVW �aRYMHND����
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%UDQNX 0LTNRYL`X

%OD©X >`HSDQRYL`X

�RMD JRGLQD� NRMD ]YH]GD
QDG VWUD^QLP VYHWRP RYGH�
SRG WRSORP ]HPTRP WDPR�

.RML VMDM� NRMD SHVPD
EH] SHVQLND� 6XQFH RGR]GR�

2GR]JR VDPR JODYD SDGD�

.RMD PDMND� NRMD VX]D�
NRML RaDM� NRMD TXEDY�
X SRGQHETX YDWUD ©LYD�

'UXJRYL� OHJOL SUH PHQH X JURE�
VXWUD `HPR VH VUHVWL�

$.2 0, 32?( =$ 58.20

�NR PL SR_H ]D UXNRP� MHGQRJD GDQD

GD OL `X YDV GRVH`L YLVRNH JRUH ]DYLaDMD"

'D OL `X YDV JUOLWL YXNRYL PRUD QHSR]QDWRJ"

'D OL `X YDV TXELWL VHVWUH EH] OHSRWH"

$NR PL SR_H ]D UXNRP� YL FYHWQL�

YL ]YH]GDQL SUHGHOL L]D aHWYUWRJ EUHJD�

EL`HWH GHR RYH ]RUH YH`H RG VYDNRJ VQD�

GHR PRMH SHVPH� GHR QHNRJ ^XPVNRJ ERJD�

$NR PL SR_H ]D UXNRP� GUYR� NDPHQ�

UXGLQD MHGQD X VHQFL SDSUDWL EL`X�

32(=,-$

���



*D]L`H PH PODGH ©HQH� EUVWLWL JODGQH NR]H�

, ]PLMD� L SWLFD� X PHQL OH`L `H VH�

$NR PL SR_H ]D UXNRP� R�

VDPR DNR PL SR_H ]D UXNRP�

PUWYL `H OH`L X QD^H OHSH SHVPH

L aHOD ZLKRYD EL`H YLVRNL FYHWRYL�

���
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�WDF L EUDW VHGH QD JRUZRM SDOXEL

VYHWOL VH VHQND EURGD

VYHWOH VH ]JODYFL SUVWLMX

GRN MHGX WYUGX SDOHQWX

5LEH LVNDaX L] YRGH

L SDGDMX LP X NULOR

=YRQH LP WYUGL ]XEL

GRN ©YD`X WYUGX SDOHQWX

-D YLGLP MHGQX ]GHOX

SRVWDYTHQX ]D PHQH

YLGLP ^XSTX ND^LNX

NDNR VYHWOL X QR`L

'R EURGD VWL`L QH PRJX

=DSOLYDP

EURGD QHVWDQH

]D]RYHP

JODV VH XWRSL

]DJDFDP

QR` VH UDVFHSL

$ aXMHP ]ERUL LP `XWZD

GRN YHaHUDMX�

���
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�RN aLWDP $OHNVDQGUD %ORND

=YXN PL VH ZHJRY XaLQL OLUVNL� PHN�

$OL QDG]HPDTVNL JXVW � L� RGRND�

3UHYL^H RGERORYDQ L aXMDQ � WHN�

8aLQL PL VH GD XYHN LVSRaHWND

8 ]DQRVX VDP ]DMHGQR V ZLP�

'D MH GXERN L SHQX^DY NR UHND

8 SURVWUDQVWYLPD WX©QLP � WLP�

9HWDU QDOHWL� ILMXNQH VQHJ�

2VHWLP X GX^L NDNR ]HEH�

,VWLaH GD PX MH WX©QLMH RG VYHJ

7R ^WR QDMYL^H OLaL QD VHEH�

AHNDP RGQHNXG GD GR_H VDP

5RSVNL `XWH`L X VYRMRM UD©L�

6YH MH SUR]LUQR L EOHGR VSUDP

2QRJD ^WR RQ WUD©L�

$NR MH ©LYRW OHS^L RG SHVPH�

1HJGD^ZL� GUX©H� UXNX PL GDM�

2Q YHURYDWL X WR QH VPH �

3RQL©HZLPD L GXKX GR`L `H NUDM�

1HER MH SODYR L EHVNUDMQR�

.DNR `H SURQD`L ©LYRW GQHYQL"

,SDN VH VD SHVPRP VDVWDMH WDMQR�

8 RGVXWQRVWL VYRMRM VH SHQL�

���
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�XJR VPR SH^NH L^OL

3R VXQFX WRSORP� SR MDUL�

6NRUR GD V XPD QLVPR VL^OL

8 ]QRMX YODVWLWRP� X SDUL�

1HVQRVQR VXQFH MH SHNOR�

3REH`L RG YDWUH� NXGD�

8 SR©DU VWUD^DQ VYH MH WHNOR�

$ TXEDYL � ED^� QLRWNXGD�

, QHER YL^H QLMH SODYHW�

6PRUL`H VYH RG SODaD�

7HN REODN MHGDQ ]DaHW

3RaH� YH`� GD NRUDaD�

,]JOHGDR MH WDNR YHaDQ

3RYUK ©LYRWD GRN VH PXaL�

2QGD� RGMHGQRP � ELVWDU L WHaDQ�

6LOLQRP VH X VUFD QD^D VUXaL�

���
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5XNRPHWD^LFL
��

�]L^DR VDP QD WHUDVX VQD

2GDWOH SRVPDWUDP SULVXVWYR MXWUD

5DVXWH FYHWRYH DURPH QRVWDOJLaQH

%ODJRVORYHQH VX LP ERMH

6HWD LP QH`H SRUH`L QH©QRVW

1L ]LPD VWUSTHZH RJORGDWL

1H PLVOLP R ]LPL

0D^WRP MH ^DTHP QD GRSXVW

'D WR QLVDP XaLQLR

=DERUDYLR ELK QD FYHWQD RNFD

1D ©XGZX X NRMX WUHED OH`L

-HGQRJ EHORJ MXWUD X SULVRMX PRGURP�

��

AHNDOD VL GD GR_HP

8 OLYDGX ]DNORZHQX ^XPRP

2EODN MH MH]GLR L]QDG ZHQLK SOH`D

0L VPR SORYLOL YDORYTHP QHPLUD

8 EL`X VX VH PDJQRYHQR VWHNOL

.DR VXQFH X XVNOLNX UX©H

7R MH RQDM FYHW VD PLULVRP LQYHQWLYQLP

3OH^H X QD^HP VQX WDQDQR L UDVSXVQR

8 VQX VH WHOD JUOH SR QDORJX X]EX_HZD

6 GYH WYRMH L]JUHMDQH GRMNH

.RMH VDP EUDR X OLYDGL ]DNORZHQRM ^XPRP

���



'ROD]DN X SHM]D© GHWOL`H X]QHPLUL

'RWDG VX VH NULOL X KUDVWRYLP ^XSTLQDPD

8SDO^HQL QD^LP SULVXVWYRP

1HERP XFUWD^H SXW

6NXSD JD X YHGULQX LVSUDWLVPR�

9RNDO MH QHEHVNH JUDPDWLNH

3WLFH MRM VH QDMSUH SULODJRGH

7R `HPR XRaLWL NDG EXGHPR OH©DOL QD OLYDGL

1D OLYDGL ]DNORZHQRM JXVWL^RP ^XPRYLWLP�

��

8 WL^LQX VREH QHEHVD VDP ]D]LGDR

0ROLWYX X ZLK XGHQXR

6OLaQX ELVHUMX VD SHUWOH ]DMXWDUMD

3RPQR JD XGHYDP PLUL^X`L ED^WHQVNL UX]PDULQ

3UHSXVWLPR VH X©LFLPD X]JLEDQLK WHOD

'D WDNYD EXGX GRYRTDQ MH ]DYHVODM ©X_HZD�

2SRQD^D SUKXW SUHSHOLFH

1DUDVWD SOLPD HURWVNRJ ]DQRVD

=HQLFH VH ©DUH

$ED©XU QD ODPSL ^LUL GODQRYH X]DYUHOH

*RVSRGDUL VYRMRP RKROR^`X

.DR ^WR EDU^XQ JRVSRGDUL PLULVQLP D]EXaQLNRP

,VSRG QHYHVWLQVNRJ SOD^WD VNULR QHYHVWLQVNH SUVWH

1D WYRMLP EHGULPD GD YDWUX L]PDPH

:RPH VH JUHMHP L X RGVXVWYX WYRP�

���
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�RUH RG PHQH

SUROD]LOH VX PRMH NZLJH

V SHaDWRP L]GDYDaD�

�%HVSODWDQ SULPHUDN��

�0ROLPR ]D SULND]��

V PRMLP SRWSLVRP L GDWXPRP

L PHVWRP NDG MH L JGH

NXSTHQD� V SRVYHWRP SLVFD�

PH_X NRMLPD VX ELOL

JRWRYR VYL SHVQLFL

UR_HQL X RYRP YHNX�

SRVHEQR PRMH JHQHUDFLMH�

*RUH RG PHQH

SUR^OH VX VYH WH NZLJH�

QHNH MH RWDF X .LaDYL

UD]GHOLR ^XPDULPD� _DFLPD�

RQLPD NRML VX L] GUXJLK VHOD

GROD]LOL� MHU VX ]QDOL

GD LK QH`H PRUDWL

YUD`DWL� MHU RWDF� NDVQLMH�

QLMH QL ]QDR NRPH LK MH GDYDR�

QHNH VX L]JUL]OL PL^HYL�

L WR ED^ RQH NRMH VDP KWHR

GD VDaXYDP� NRMH VDP OHSR

ELR VSDNRYDR X YHOLNL GUYHQL

NRYaHJ� ]DNTXaDR

L NTXa SRQHR VD VRERP�

ED^ WH VX L]JUL]OL PL^HYL

L PRUDR VDP LK� MHGQRJD OHWD�

GRN VX PDOL PL^L`L LVNDNDOL

���



L] JQH]GD QDSUDYTHQLK

RG LVHFNDQRJ SDSLUD� VSDOLWL�

XELMDMX`L PL^HYH QHPLORVUGQR

L SRSUHNR JOHGDMX`L RaHYRJ PDaND

NRML MH VYH WR SRVPDWUDR

L QH SRNX^DYDMX`L GD EDU RZX^L

PUWYH PL^HYH NRMH VDP PX EDFDR

SRG QRV� SUHG VDPH PDWRUH

EUNRYH�

2QH X 6DUDMHYX�

QDMERTH� QDM]QDaDMQLMH�

EH] NRMLK QLVDP PRJDR

VWYDUDWL� VYH PRJX`H LVWRULMH

NZL©HYQRVWL� ILOR]RILMH� LVWRULMH

VYHWVNLK ]ELYDZD� UHaQLFL� OHNVLNRQL�

SUHJOHGL� VDEUDQD GHOD� aDVRSLVL�

]ELUNH� URPDQL� HVHMLVWLND�

X]LPDOL VX VXVHGL L UD]QRVLR MH

YHWDU� RQR ^WR MH RVWDOR

L]JRUHOR MH ]DSDTHQR WHQNRYVNLP

JUDQDWDPD�

*RUH VX SUR^OH PRMH NZLJH

RG PHQH NRML VDP�

D R WRPH VH PDOR PLVOL�

WDNR_H MHGQD NZLJD�

X NRMX VH VYH ]DSLVXMH�

SD L WR NDNR VX PRMH NZLJH

QHVWDMDOH� NRMD LVWR WDNR

QHVWDMH� L] GDQD X GDQ�

OLVW SR OLVW�

VWUDQLFX SR VWUDQLFX�

QD SODPHQX NRML QLNR

QH YLGL� X STDaNL

NRMX QLNR QH VSUHaDYD�

X YHWUX NRML VDPR MD RVH`DP

NDNR SRGPXNOR� L]QXWUD� WDPDQ�

NUR] PRMX GX^X�

GXYD�

���
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�]JRYRULK MH JUH^DQ

3UH QR SRPLVOLK�
/DQXK� GR QHED VH aXOR
'R %RJD�

=DXUODK VUFHP

$O KLWURQRJD� XWHaH�
.OHaLP� MR^ XYHN aHNDP
(KR VH UXJD�

7UD©LP MH SR VYHWX
2QD X]PLaH� NR GXJD�

+WHGRK GD SL^HP
1RYH NZLJH

1RYH JUDGRYH GD ]LGDP
1RYH ^NROH

$NDGHPLMH FUNYH L
,QVWLWXWH
$OL QHYHUQD� L]JXEL VH

1H]QDQR� QHJGH�

.R PHNL ]YXN IODXWH�

'D OL GD OXWDP LO aHNDP
,PD OL QDGH"

0R©GD VH YUDWL
#HTQD L SRVWL_HQD

.R NDMDZH LO MHFDM
,OL NR UHIUHQ
7X©QH VHUHQDGH�

+R`H Oª VH RJODVLWL

1D RE]RUMX QHEHVNRP
2]DUHQRJ OLFD
, ]DWUHSWDWL X GX^L
7RSOLP NULOLPD�

8PRUQD VHOLFD�

���
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�]DOXG SUHWUHVDP PRNUR OL^`H

%XGLP VH EH] WHEH VYDNR MXWUR

/LVWDP XSRUQR YR^WDQH VWUDQLFH

, WUD©LP EL`H VYRMH RGPHWQXWR�

6YH MH RSUDOD VLWQD NL^D

'DQLPD X GX^L PL URPLZD

0XaL PH ]DPDQ SULWDMHQD QDGD

'D EOHVNRP VHYQH NDR EXNWLZD�

-R^ SDPWLP YODWL VYHWOH NRVH

6XVUHW QD X]DQRM VWD]L SDUND�

0ROLWYX X ELVWURM NDSL URVH�

, SRJOHG ^WR EH^H YDWUD L YDUND�

0ROLP VH QH EL OL YUHPH VWDOR

, SUHWYRULOR VH X RJOHGDOR�

���
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6YHWRP 3HWURYGDQX� %UDWXQDF L .UDYLFH

�

�H EDFDMWH PL
QL ^DNX ]HPTH

YD^H VWHaHQH
L] SOHQLGEH WHaQH�

QL $PHQ QH ^DS`LWH� R�
QH WX UHa RG PHPOH�

YH` QHN SODPWL VMDM VD
.RVRY�GX^H YHaQH�

1L VX]X QH SXVWLWH
GD VWYDUD YLURYH�

QL X]GDK NDG QLMH
GRYRTQR WRSDR�

QL XNOHWR FYH`H ^WR
SUL]LYTH KLURYH�

QL JUDQaLFX VD NRMH MH
OLVW RSDR�

'RQHVLWH PL PRMH EDEH
VXY�ERVLTND VWUXN

, %LEOLMX SUHG RaL
VUSVNRJ 3RVWDZD�

L QHN PHVWR VWUD©H
JURE PL aXYD YXN

GD OH©LP NR 6YRM X
JUREX 6YRP NUDM SDZD�

�

1HN JURE PL aXYD
VDPRWZDN YXN

L RYFH PRMH
QDG ZLP PLUQR NURWH�

]QDP GD SDGRK GD
SUR_H PRM SXN�

LVWLQD L SUDYGD
GD VH RYDSORWH�

���



, QHN PHND PDJOD
KXPNX PL XYLMH

SURSODQDN PL WDM
EOL]�QHERP RNXMH

GD L]JXETHQ DQ_HR
ODN^H VH VDNULMH

L SUL_H GD EDW VUFD
PRJD RSHW aXMH�

-HU MHVDP XPUR�
DOL PUWDY QLVDP

GRN NXNXUHN PL
SRQDG JODYH QLaH�

X WUDMDZH YUHPHQD
GRN SUHOD]LP L VkP

X YLGX ©LYRWD L VPUWL
^WR NR EUD`D OLaH�

�

$ X YLGX VPUWL L VPUWL
MD L PRM SDZ

aHNDPR 3HWRJ
MDKDaD L PXZH

GD YLGLPR NR MH
RGDQ� D NR NODQ

NDG SUHYUQHPR QDP
`XUDNH L JXZH�

3D VPUW�SDZ EL`H
QL^WH`L SR©DU

]D NRELTH PHVR
ªSRNDOLSVH�NRZk�

D MD VPUW�aRYHN
RYH^WDOL NR©DU

^WR GHUHP ©LYRWLZX
RaDV L EH] YRZD�

'D VDaXYDPR ]HPTX
RG SRJDQL L NUYL

GD VH QD ZRM L VUSVND
SRLJUDMX GHFD

L GD QHPDQL WRM�
^WR VH KLURP VWUYL�

NDG ]HPTX EDFD�
GD MRM UXND NOHFD�

���1H EDFDMWH PL
QL ^DNX ]HPTH���

���



1('(4.2 7(5=,@

0(?8 6(1.$0$ -$%/$129$

�D ELK WH VDPR MHGQRP EODJR GRGLUQXR

YUKRYLPD SUVWLMX

VODOD VL PH X PQRJD LVNX^HZD�

PRUDR VDP ]DXYHN GD RVWDQHP

NUDM QHNLK SDNOHQLK GRaHND

NRMH VL PL SULSUHPDOD EH] REDYH^WHZD�

3RVOHGZL SXW VDP L^DR NUR] KPHTDUQLNH

GD VWLJQHP GR DOHMH MDEODQRYD

QD NUDMX VWUZL^WD�

,VSXQLR VDP GDWR REH`DZH

L VYRMX VHQNX L]MHGQDaLR

VD VHQNDPD SRVOHGZLK MDEODQRYD�

1LVDP VH SHZDR NDNR VL WL ]DPL^TDOD�

^HWDR VDP PH_X ZLPD

WUD©H`L VYRM SURVWRU�

0HVHF PL MH SRPDJDR�

PRMRP PHVHaLQRP�

MHU RQ MH WDPR QHPD�

GD GRVHJQHP YLVLQRP VYRJ WHOD

OHOXMDYH YUKRYH MDEODQRYD�

D GD VH QH SURYODaLP NUR] JUDZH�

6WLJDR VDP WDPR JGH VL ©HOHOD GD GRVSHP

L VDG PL UHFL

VYRMH LPH�

VXGER VD SUHWSRVOHGZLK VWUDQLFD

YH` QDSLVDQLK URPDQD�

���
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�ERG WUH^ZHYRP NRURP VDYLMHQ

'QR NR©D MDUH`D

ADYOLPD XWHJQXWR

6YUGORP EX^HQR�

,VSRG JUHGH VWDUH QD NOLQFX YLVL�
.R NROR ]DLJUDWL�

'MHWLZVWYR NUR] L]EX^HQR UH^HWR

SURKXMDOR

3LMXNDPR VH ZLPH

5H^HWR SXQR ©HTD
8 VODPX VNULYHQR�

6YH YLGLP� WX©DQ�

/LYDGX L]PH_X YUOHWL

.R^XTX VX^HQX QD YMHWUX

.UR] UXSH UH^HWD RGOD]H PLVOL
9D]GXKRP QR^HQH�

3UHNR SUHYRMD JDOHEL WRSOLQX WUD©H�

/LYDGX PUD] SUHNULR

8 YRGHQLFL SHSHR RKOD_HQ
%RVH QRJH JULMHP�

8] SRWRaL` KLWDP

3RJOHG GDOHNR RVWDGH

0DJOD X QL]LQL

3UHNR SUHYRMD
.RWDUH 5DYQH YLGLP�

'MHWLZVWYR PRMH

.UR] UXSH UH^HWD L^aLOLOR�

5H^HWR WUH^ZHYRP NRURP VDYLMHQR

'MHWLZVWYR PRMH GDYQR
, WXJD X ZHPX�

���



6,02 /$.(7,@

-(',1679(1267,

	YRMRP VL UXNRP GRWDNOD

MXQDND NRVRYVNRJ ERMD

]QDP GD ELR VDP WDPR

MHU VDPD MH SRMDYD NRMD

PL SRQRV ]DVSDOL UDVSDOL

NR EXNWLZX VWDUFD -HIUHPD

L NDR GD RG MHGQH GR GUXJH -HOHQH

QL MHGQH QD VYHWX QHPD�

=D QDGX WH $Q_HOL GDOL�

WL QLVL RG TXGVNRJD URGD

MHU VYDNR MH NUDM WHEH VHQND

L VDPR OXN L YRGD�

���
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URPLQXOR MH MHGQR FLMHOR THWR YUHOR

8 EDMFL JGMH WL EMH^H XVQXOD THSRWLFD�

9HORP GX^H ]DVWLUDK WL SUR]UDaQR WLMHOR�

, GD©GL^H UX©H YUHOH QD QLUYDQX OLFD���

.DG JRG SRMPLK GD WH GRWDNQHP GUKWDYRP UXNRP�

9H` VL ELOD GDOHNR QD NRZLFX ELMHORP�

1HGRVWL©QD� SRG X©DUHQLP QHEHVNLP OXNRP

,^aH]DYDOD VL X VXQaHYRP NUXJX YUHORP�

1D RaL VSUTHQH VWDYTDK REORJH NDPHQH�

5XNH X UDQDPD X ]GHQDF OHGHQ XUDZDK�

.UY aH©ZRP RWURYDQX GD LVWRaL L] PHQH

, PRGULQDPD SUHNULMH VYH ^WR JUH^DQ VDZDK�

6ZHJRYL RGDYQR X PLU SRTD XYLMDMX�

=PLMH OHGHQH SOD]H SRQDG OXJD L GUXPD�

8 QHEX PUWYRP VDPR MR^ YMHWURYL YLMDMX

3HOHQX THWQRJ VQD� aLVWX NªR SH^NLU ]D NXPD�

8 EDMFL RVWDQL XVSDYDQD THSRWLFH�

1H EXGL VH� QH SUDWL PH NUR] EODWR VYLMHWD�

%L`H GRYRTQR GD X VQX GRWDNQHP WL OLFH�

, RVPLMHK VSD]LP X YUHOLQL QRYRJ THWD�

���
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�XMHP NDNR YMHWDU

VD]ULMHYD X QR`L

WR VH EXQL HWDU

GREURWD X ]OR`L

3URND]DQ NR UXJOR

PMHVHF JOXPL ERJD

]DGULJOR RNUXJOR

OLFH XERJRJD

=YLMH]GH PX VH VPLMX

L REODNH NURMH

X ZHGULPD ]PLMX

VPUW ZHJRYX GRMH

1RYL GDQ MH VMHQD

VWYRUHZH EH] OLFD

JRUDN NDR XVSRPHQD

©DRND L ]OLFD

3RQRYR `H ]YLMH]GH

�PMHVHF VDPR PR©GD�

GD VH XJQLMH]GH

PRJX L EH] YR©GD�

���
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�HPDP YL^H YUHPHQD
=D OR^H SHVPH
, OR^H ©HQH
=D DXWREXVNX NDUWX
.RMD PH YUWL X NUXJ
=D GHJXVWDFLMH
QHSURYHUHQLK UDNLMD
1HPDP YL^H YHPHQD
=D GU©DYQH JUDQLFH
,]JXETHQH UDWRYH
, SULXaHQH HNRQRPLVWH
1HPDP YL^H YUHPHQD
=D SLVDZH
'RSLVLYDZH
3UHSLVLYDZH
, SRQRYQR SLVDZH

-D VDP
6LURYD VQDJD X RSWLFDMX
, GL©HP VWR NLORJUDPD L] EHQaD
-D VDP GREURYRTDF VD UDWQLP WURIHMLPD
0RMH aL]PH VX XYHN RaL^`HQH
2NORS SURYHWUHQ
, MHGHP ]D WURMLFX
-D VDP
5D]ELEULJD X SDP`HZX
=QRMDYR WHOR QD MHGQRM VWUDQL NUHYHWD

-D MR^ MHGLQR WHEH YROLP
,] VYDNRJ GHWHWD
.RMH MH VYRMH QDGDZH
3URVXOR
,] aLVWD PLUD
1D NUDMX
6YLK YUHPHQD�

���
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�R VL ]DSUDYR WL

.RML EGLMH^ L] VYDNRJ PRJ VDWD

8VKL`HQ

2]DUHQ

2SaLZHQ

7L VL SMHVPD PRMD PLORGDUQD

3RJOHG

0LVDR

6DQ

.DR VYMHGRN PLVWHULMH

2 WHEL QLNDG QH JRYRULP

-D WHEH ©LYLP�

235267,

�SURVWL ^WR VDP WL X]HOD VDQ

, QR`L ELMHOH

>WR VDP WL X]HOD PLVOL ]UHOH

, ^DSDW QR`QL WLK

2SURVWL ^WR VDP WL X]HOD

6NULYHQL VWLK

, ^WR WDMQR X WHEL SLUXMH

1DMZH©QLMD EUH]D

>WR WL VH RVPLMHK VWHUH

'R WDQNRJ SDXNRYRJ YH]D

2SURVWL

>WR QDWRSTHQD WYRMLP VPLMHKRP

-HGQD ©HQD

6DQ MH

#HTD MH

4XEDY MH�

���
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�REUR MXWUR� PRMD LOX]LMR�

,OX]LMR ]D WRSOLMH VMXWUD�

=D VYD EODJD WL PRMD RGPHQR�

0RM L]URQX VYLK PRMLK SRWRQD�

, ]D VDQ ^WR QD WHEL SRaLYD

=D WUHQ VYDNL ^WR SORGL QDP GDQ�

���
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�D^WR VL SRJOHG VYRM

8 RaL SWLFH VDNULOD

'HYRMNR�

=D^WR VL SUHREUD©HQD

8 SRQRVQX SODQLQX

, PRWUL^ PH

1HVSUHWQRJ NDNR KRGLP

6SRWLaX`L VH R VYDNL NDPHQ

>WR L]OD]L L] WYRJ SRJOHGD�

=D^WR VL WUDJRYH VYRMLK RVPHMDND

'DULYDOD PHVHaLQL

>WR VH XVSLZH

1DG PRMX SRVWHTX

6PH^H`L VH PRMRM QHVDQLFL�

, NDNYD WR VLOD

8WNDOD MH

0X]LNX WLKX WYRMH GX^H

8 ^DSDW SRWRND NUDM PRMH L]EH�

=D^WR VL SRJOHG VYRM

8 RaL SWLFH VDNULOD

6YHSULVXWQD GHYRMNR�

���
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LULVRP MH VYRMLP RSLMDOD

L RG PQRJLK ELOD MH QDMVOD_D�

YUHPHQRP VX VWDEOD GRWUDMDOD�

YH` RGDYQR QLJGMH L QH UD_D�

2G RVD VH QLMH GDOD EUDWL�

TXELOH MH SaHOH RG XUDQND�

SORGRYL VX ZHQL ELOL ]ODWQL�

EMH^H VODWND ULMHWND MHOLIDQND�

*RGLQDPD QLMH NDOHPTHQD�

QHPD GMHFH� QHPD QL XQXND�

RGDYQR MH YH` ]DERUDYTHQD

WD PLULVQD� NUR^ZDVWD MDEXND�

���
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UDJRYL V XPD QH VLOD]H

]LPH XQRVH URGLWHTH SUHNR SUDJD

SUROH`H OLVNRP VWLGD OLVWD

KUSD X]DOXGQRVWL SDVH PHVHaLQX

VDETD VORQRYDaH

VUDYQDYD VLWH VWUHOH

]DWUSDQL L]YRUL ]DVHGH X ]ODWX ]RUH

X NULOX EH]LPHQD LPH EHVPUWQLND

©HQD QD NULOX SRYLMD SODa QHVWDORJD

SUDJ aRYHND aLVWLQRP PLUL^H QD SXFDZ�

7UHSHW ]YH]GD GU©L QHER QD QHEX�

���
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�DWUHVOD VH YRGD X aD^L�

L QLMH WR ELR ]HPTRWUHV

YH` WU]DM aRYHND UDVFHSDQRJ�

L]PH_X YRGH L VWDNOD�

1D SXWX GR WDMDQVWYHQRJ YUKD

PH`DYH NUR] YHQH GXYDMX

NLGDMX`L WL^LQX EHVNRQDaQH VWYDUQRVWL

QD PDMX^QH ODYLULQWH aXGHVQLK VXGELQD�

.UDM QH SRVWRML

NUXJ SRaLZH YHURP

X VXQaHYH ]UDNH RG SHUMD�

1HPL NDPHQ GR]LYD UXNH

QD UHNX� aLML ©XERU VDZD

GUYHQL PRVWL`�

���



=$*25.$ 7232/$& 5,67,92-(9,@

=$9,A$-

�UHSHUL SUR^ORVW�

=DUDVOLP VWD]DPD�

VXQFH SURVWLUH

]ODWQL YH]���

.ODVDOD S^HQLFD�

8 GX^L RGMHN

SHVPH GHYRMDaNH���

8 ]ODWQRM EUH]L

NUDM VWD]H�

NUL^RP X]GL^H

PRMD VDPR`D�

6XQFH SURVWLUH

]ODWQL YH]���

+R`H GD ]DYLUL

X EH]GDQ VDPR`H�

-D QD UDVNU^`X

L]PH_X VWD]D���

1HNDGD L VDGD���

���
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	YH ^WR VDP SUR^OD aLQL VH WDNR PDOR

L VDG L]JOHGD GD PL QL GR NRJ QLMH VWDOR�

VDPR GR WHEH���

1H VOXWL^ GD ]DWUHSHULP NDG WH YLGLP�

GDQ PL MH THS^L NDG PL SRNORQL^ RVPLMHK���

$OL� ^WD L GD ]QD^"

2VWD`H^ PRMD VODWND WDMQD

L YODVQLN PRJD VUFD� D WR QH`H^ ]QDWL�

6DZD`X R WHEL� R QDPD�

SLVDWL SHVPH� PR©GD SXVWLWL NRMX VX]X���

3D GMHYRMaLFH QH ]QDMX VX]H NULWL���

���
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�D OL MH ]HOHQLMD

YRGD MH]HUD

LOL L]YRUD

RG ]HOHQH LJOLFH

QD MHOL

LOL QD ERUX"

'D OL MH ]HOHQLML

YD]GXK

LOL TXGL

QD =ODWLERUX"

'D OL MH ]HOHQLML OLVW

RG ]HOHQRJ YR]D

SR WYRP L]ERUX"

'D OL VX ]HOHQLML SRJOHGL

L] ]HOHQLK RaLMX"

>WD OL MH���

>WD OL MH���

RG aHJD ]HOHQLMH"

, LPD OL L^WD ]HOHQLMH

RG ]HOHQH WUDYH"

2G RYH

YHaQR ]HOHQH SODQLQH"

, RG QR`L RYH

PRGUR SODYH"

���
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	DZDR VDP ZHQH RaL SODYH

L X VQX MRM TXELK XVQH YUHOH�

DOª WD VQHQD VWYDUQRVW UDVSU^L VH

NªR QD YHWUX SDKXTLFH EHOH�

6DZDR VDP OLFH GUDJH ©HQH

L X VQX MRM PUVLK NRVH SODYH�

DOª WD VQHQD VWYDUQRVW UDVSU^L VH

NªR QD YHWUX SDKXTLFH PDOH�

'D VL ]QDR� YHWUH� GD MH VDZDP�

WL EL QHJGH ]DVWDR X JUDZX�

QH EL PHQL NXFDR QD SUR]RU

L RGYHR PRMX YLOX SODYX�

3XVWLR EL GD MRM TXELP OLFH

L ^DSX`HP� %HOD SDKXTLFH�

���
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	ORYH�

6ORYH SVL QD ]DOD]DN YHaHUZL�

VORYH EH]JODVQLP XUOLNRP�

KR`H GDQ L]ELMHOLWL�

+R`H VDGD

LOª QLNDGD�

6ORYH�

6ORYH QD YMHWULQH L YLOHZDNH�

VORYH QD RaHYX VMH_RYLQX�

VORYH QD UXNX KUDQLOLFX�

KR`H NUYL�

KR`H SUYL�

6ORYH�

6ORYH© VH UD]OHJªR SR SUWLQDPD�

SR YUWDaDPD�

SR MDPDPD VH ]D^DQaLR�

8aDKXUHQ X OHOHNH�

VORYH© MHaL�

VORYH© ]YHaL�

6ORYH SVL SR UDQDPD�

SR VWXGLPD�

VORYH©RP VH L]JODGZXMX�

2JUD_HQL VYH ERGTDPD�

VORYH`ª TXWH�

VORYH`ª `XWH�

���
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UHPRUHQD X]GLJRP VWYDUQRVWL

QDNQDGQX ELK QDGX GD SULSDOLP�

7X JGH VNXSTDP PRJD RFD NRVWL

NDNR PRJX ]HPTX GD EDWDOLP�"

*GH .RVRYVND L]JLELMD FYLOL�

JGH WUR^LPR VRSVWYHQH ]DEOXGH�

JGH VX ©L^NH ]RUD SRJDVLOL

MD GROD]LP � ^WD EXGH QHNª EXGH�

*GH PL QHPD QL VWUYD QL MDYD�

JGH VH SOD^H RG ©LOH PRJ VRMD�

JGH PL WX_LQ QD MDVWXNX VSDYD

MD VH YUD`DP� WX MH NX`D PRMD�

=DJOHGDQD X DSVROXW VLYL�

X OLNRYH L] WX_HJ UD]ERMD

MD ELK RSHW QD VYRPH GD ©LYLPR�

]UL^ X PHQL PUYR ]HPTH PRMD�

6H`DZLPD L VHQNH SURPXNOH�

aXGRSLVX OLVWDZH OHOHaH

EHORVYHWVNH OD©L PH GRWXNOH�

V PRJ SRJOHGD QH VNLGD VH YHaH�

���
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�UR] GYRJOHG SRVPDWUDP LVWRULMX�

2 NRMRM GDQDV QH ]QDPR QL^WD�

.RML VX WR NRJD KWMHOL GD XELMX

, aLMD YL^H VWUDGD^H RJZL^WD�

2YL VX ELOL QD SUDYRM VWUDQL�

2QL VX LPDOL LVWLQX VYRMX�

.R VH QD NUDMX RG NRJD RGEUDQL

, aLMH VX ©UWYH X YH`HP ERUMX�

3UYL VX GUXJH PDZLQRP ]YDOL�

$ GUXJL SUYLPD� ,GLWH WDPR�

9L RYGMH QLVWH QL SRVWRMDOL

2G NDGD PL ]D SUR^ORVW ]QDPR�

-D YDV YL^H QH VPDWUDP EUDWRP�

8UOD WUH`L L] SHWQLK ©LOD�

1D^D `X SUDYD EUDQLWL UDWRP�

$ SUDYGD MH WDPR JGMH MH L VLOD�

, WDNR VYDNL ]D VYRMH DWDUH

'DOHNR X QHNRM KODGRYLQL

.UYTX LVSLVD^H PHPRDUH

/D©QR VYMHGRaH`L R LVWLQL�

.UR] GYRJOHG SRVPDWUDK LVWRULMX

, MR^ PL XYMHN MDVQLMH QLMH�

ALMX OL `H SUR^ORVW GD XELMX

2G ELMHGQH QD^H� WUL LVWRULMH�

���
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�HOLP GD LVWMHUDP WXJX

L] VYLK VUFD GMHaLMLK

L GD QLNDG QH EXGX WX©QD

]ERJ EROHVQLK KLURYD QHaLMLK�

#HOLP GD VH QH UHPHWL UDGRVW

NDGD VH GMHFD X PLUX LJUDMX

GD LP QH VLOD]L RVPLMHK VD OLFD

L GD VH NUR] SMHVPX UDGXMX�

#HOLP GD GUXJDUVWYR GMHFH

L SMHVPD WUDMX GXJRYMHaQR

GD LK UDGRVW VYXGD SUDWL

GD VYDNR GLMHWH EXGH VUH`QR�

���
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�� ]QDOD VDP NDG XPUHK ]D WHEH

MXQDNLZD SRVOHGZHJD aLQD�

GD SRNURYRP PRMLP VDYHVW EUL^H^

YUDWL`H^ VH QD PHVWR ]ORaLQD�

$Oª SRNURY VX PUWYH UXNH VWHJOH

VDPR NLNRW ©LY MH L UD]ELMD�

QHSUR]LUQRM WDPL VDPRTXETD

QL^WD QLMH PRJOR GD ]DVLMD�

%HMDK $VND� WL YXN YHaQR JODGDQ�

NRP aHTXVWL JDMLOH VX QDGX�

GD `H WDNR QH©QX L YHVHOX

SRMHVWL MH X MHGQRP NRPDGX�

3OHVDOD VDP QD VWUPRM OLWLFL

QHPRJX`H aLQH`ª SLUXHWH�

VDPR X]GDK GLYTHZD GD RWPHP

]D ^WD ©LYH JOXPFL L SRHWH�

6YH VH VXUYD L X EH]GDQ RGH

VDP SURJODVL VHEH ]D MXQDND�

NLWL VH PRMRP NR©RP EHORP

RGOD]H`L ODYLULQWRP PUDND�

2� ]QDOD VDP� NUYDYL NXUMDaH�

L QH KWHGRK VHEH GD VDKUDQLP�

GD `H^ GR`L NRUDNRP SURNOHWVWYD

VDG MD WYRMRP NUYTX GD VH KUDQLP�

2� ]QDOD VDP� DOL PL QH WUHED�

PHQH PRMH SHVPH R©LYH^H �

UDGXMHP VH ^WR X WYRMRM WDPL

QH©QD $VND GDQRQR`QR SOH^H�
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�OH� QD GUYH`X

OXWNH XPHVWR FYHWRYD �

PRMH GHWLZVWYR�

3UR^OD VDP NUR] SDUN�

1LJGH GD QD_HP ©XW OLVW �

PRMX ELRJUDILMX�
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�UROH`QL YHWDU �

]D QRYLQDPD
WUaL aRYHN�

1D SXWX

QLW SDXaLQH �

]DXVWDYL PH�
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�XSQX^H YUDWD �

X NX`X SUH JRVWLMX

PLULV _XU_HYND�

0ODGL PRQDVL

L] PDQDVWLUD L]QRVH

8VNU^ZD MDMD�
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�RGQHYQR VXQFH�
8 VHQFL GHWHOLQH
VNULYD VH PUDY�

*UDQX ULQJORYD�
aDV OHYR � aDV GHVQR�
ZL^H YHWDU�
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�XWQLNX QL] SXW
]DNORQ RG VXQFD �
GXJD VHQND MDEODQD�

1HaXMQR QL] UHNX
SURPLaX VYHWOD�
%URG L]PH_X YUED�

%OHVDN PXZH
XJDVL VYHWOR X NX`L �
VYD GHFD QD SUR]RUX�
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�JODaDQ NDPHQ �
� NL^D VSLUD WUDJRYH
KRGRaDVQLND�

5RPLZD NL^D���
9HWDU ZL^H OL ZL^H
SUD]QX TXTD^NX�

6DNXSTDP OL^`H
VD JURED PRJD RFD �
� YHWDU VD VXVHGQRJ�
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�VSXFDOX ]HPTX
RNRSDYD VHTDN �
]D ZLP L SWLFH�

6WDUL ]LGQL VDW
RWNXFDYD SRQR` �
FYUaDN MR^ FYUaL�

,VSRG WH]JH
UD]ELMHQR XVNU^ZH MDMH
NTXFD JROXE�
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�D SLMDaQRM WH]JL
XSRUQD RVD L]DEUD
QDMOHS^L JUR]G�

,]PH_X VWRORYD
SURWUaD PDOL JX^WHU �
]D ZLP L NRQREDU�

9UHOL OHWZL GDQ �
LVSRG NOLPD XUH_DMD
NXSD VH JX^WHU�
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�UYHQX EXONX
X SRTX ]UHORJ ©LWD
WDODVD YHWDU�

1D VYH©X KXPNX
SDGH SUYD SDKXTD �
L GHaMD VX]D�

=ODWLERUVND QR` �
X MH]HUVNLP WDODVLPD
QHVWDMH PHVHF�
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�XQFH GR]YDOR
SaHOH QD JR]EX X
JUDQH OLSH

=DURQLOR
VXQFH X MH]HUR
GD VH RNXSD

.X`H NUDM PRUD
X VYDNRP SUR]RUX
SR MHGQR VXQFH

.ULMH VH VXQFH
YLGL VH SD QH YLGL
L]D REODND

5DQRJ SUROH`D
RVXQaDQD NDMVLMD
EHOX KDTLQX REXNOD

,JUD VXQFD
V WDODVLPD UHNH
]DQRVQR OHSD

2GOD]L UHND
VXQaDQL SRJOHGL
RVWDMX X YRGL

5DQRJD MXWUD
STX^WL RVPHK VXQFD
UHaQRP GROLQRP

6XQaDQL RVPHK
JUOL SODQLQVNL YUK
VUHEUHQLK EUH]D

&UYHQLOR ]DODVND
VXQFH QDP SR]GUDYH
RVPHKRP ^DTH
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�WDULFD TXEL

XUDPTHQH VOLNH

XPHVWR GHFH�

.UR] SUR]RU YLUH

WX©QH RaL VWDULFH �

X]DOXG QDGD�

'YH ©XWH GXZH

]D VLQD L] WX_LQH

YH` QDWUXOLOH�

3R^WDU R]DUL

VWDUDaNR OLFH PDMNH �

SLVPR RG VLQD

0DMNR� YROLP WH�

SL^H X SLVPX VLQD �

VX]H JD NYDVH�
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�HVHQ PRMD�

PRMD WX©QD MHVHQ�

=ODWQD MHVHQ� WLKD� ]DQHVHQD�

0L VD WRERP

YROLPR VH MDNR�

MHU VPR VOLaQL� L WR LWHNDNR�

7X©DQ YMHWDU

WYRMRP ]HPTRP GXYD�

LVWL YMHWDU � PRMH GX^H UXYR�

7YRML VX REODFL �

PRMH NUKNH PLVOL�

ELMHGQH� EH]QDGQH L ©DORVQH�

7YRMH NL^H �

WR VX PRMH VX]H�

RG XYUHGD L JZHYD LVSODNDQH�

8 WHEL ULMHWNR

JULMH VXQFH YHVHOR �

X PHQL ULMHWNR VH YHVHTH UD]EXNWDYD�

7L� SRPDOR�

EL`H^ RSHW ]DQHVHQD�

MD� SRPDOR� EL`X RSHW ©DORVWDQ�

��������������������������������������������������������������

�3UHYHR VD EXJDUVNRJ MH]LND ,YDQ '� 7RSDOVNL�
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��� �$NR OL WL UHaH� QH`X GD LGHP RG WHEH�
]DWR ^WR WH TXEL L GRP WYRM� MHU PX MH
GREUR NRG WHEH�
��� WDGD X]PL ^LOR L SUREX^L PX XKR
QD YUDWLPD� L EL`H WL VOXJD GRYLMHND� L
VOX^NLZL VYRMRM XaLQL WDNR��

�3HWD NZLJD 0RMVLMHYD� JO� ��� VW� ������

� +ULVWRYLP MH JRGLQDPD QD^D 4XEDY�

AXGLP VH� GD OL GD MH RVWDYLP ©LYX

LOL GD MH VDKUDQLP"�

9H` PUYLFD PL QLMH GRVWD�

D KOHE `H PL ELWL JRUDN FHR

RG ]OLK MH]LND JPL]DYDFD�

, RG JUDND NXNXPDYNL�

8 +ULVWRYLP MH JRGLQDPD QD^D 4XEDY�

'D OL GD MH RVWDYLP ©LYX LOL GD MH VDKUDQLP"

$ SODQLQX $SRORQRYLK PX]D

VPR RVYRMLOL ]DMHGQR�

2aLPD JUOLPR

GDOHND SRTD L EUGD�

, UDGXMHPR VH VYDNRP QD^HP

VMDMQRP MXOVNRP MXWUX�

8 +ULVWRYLP MH JRGLQDPD QD^D 4XEDY�

$NR MH QH RVWDYLP ©LYX L DNR MH VDKUDQLP�

]DU QH`X L]JXELWL NTXa SHVDPD"

, DNR JD L]JXELP�

GD OL `X JD SRQRYR X ©LYRWX QD`L"

7YRMD PLQ_X^D QD PRP XKX VLMD�

��������������������������������������������������������������

�3UHYHR VD EXJDUVNRJ MH]LND ,YDQ '� 7RSDOVNL�
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�ULVWL©H PRMH GHWLZVWYR

QD VDQNDPD �

SUDYR VD QHED�

VD RYLP VQHJRP�

RSHW LVWL EDONDQVNL DQ_HOL

EHOL SRNURY SUHVDYLMDMX�

%H] JQH]GD PD^WH NUX©H �

EHVNULOQH ODVWDYLFH EHOH�

R]OH_HQH� QH PRJX GD SROHWH�

X MDUDN SDGDMX�

$ VQHJ VLQ[LUH SOHWH �

QH WUL� QR SHW VLQ[LUD URETHP�

RG VPUWL QDYH]HQLK�

L SHW EDONDQVNLK .UDTHYL`D 0DUND

RG GHWLZVWYD VYRJD aHNDP

EX]GRYDQH GD UD]PDKQX�

7DNR GXJ MH ]LPVNL SROXVDQ

QD SDGLQDPD %DONDQD�

SD VDPR PUWYL EXGQL VWRMH�

aHNDMX`L YD]QHVHZH�

$ EX]GRYDQL U_DMX

QD GQX .RVRYD SRTD �

SHW VWROH`D YH` 0DUNR aHND

SHWRULFX MHGQRNUYQH EUD`H

GD ]DMHGQR X]MD^X NRZH�

��������������������������������������������������������

�3UHYHR VD EXJDUVNRJ MH]LND ,YDQ '� 7RSDOVNL�
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�DR GHWH VDP ]QDOD�

VYDNL OHSWLU

NRJD VSDVLP

VYDNL SX©

L VYDNL SDXN

L VYDNL NRPDUDF

VYDND EXED

L VYDND NL^QD JOLVWD

`H GR`L L SODNDWL

NDGD PH SRNRSDMX�

-HGQRP RG PHQH VSDVHQL

9L^H QH PRJX XPUHWL

2QL `H VYL GR`L

QD PRM SRJUHE�

.DG VDP RGUDVOD

6KYDWLOD VDP�

7R JOXSRVW MH

6YH `X LK QDG©LYHWL

QLNR QH GROD]L�

6DG X VWDURVWL SLWDP VH

,SDN DNR LK VYH GR ]DGZHJ VSDVLP

'D OL GR`L `H PR©GD GYRMH LOL WURMH"

�3UHYHOD VD ZHPDaNRJ MH]LND 6OD_DQD 1LNROL`�
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�DVRSLV .RUHQL� X VYRP GYREURMX ������ NRML SURPR�

YL^HPR X %LMHTLQL� MR^ MHGQRP MH NRQNUHWL]RYDR LQL�

FLMDWLYX ZHJRYH UHGDNFLMH R REQRYL SULMDWHTVWYD L VDUDGZH VD

JUDGRYLPD ]EUDWLPTHQLP V .XPDQRYRP� L] UDQLMLK ]DMHGQLaNLK

MXJRVORYHQVNLK SURVWRUD L ^LUH� 1DNRQ XVSH^QR RVWYDUHQH VDUD�

GZH VD 9DUD©GLQRP L 3DQaHYRP� RGQRVQR VD ZLKRYLP NXOWXUQLP

JODVLOLPD 9DUD©GLQVNL NZL©HYQL ]ERUQLN L 6YHVNH� RYDM EURM

LVWLaH QDMQRYLML GRJD_DM� SRMDYX aDVRSLVD .RUHQL RYRJD SXWD ]DMH�

GQR VD SULOR]LPD L UXEULNDPD ELMHTLQVNRJ aDVRSLVD 6USVND YLOD�

, GD SRGVHWLPR� .RUHQL MH NRQFLSLUDQ NDR aDVRSLV ]D NZL�

©HYQRVW� NXOWXUX� JUD_DQVND SLWDZD L QDXNX� 3RaHR MH GD L]OD]L

X MDQXDUX ����� JRGLQH� RG NDGD GDWLUD ZHJRY SUYL EURM� NDR L]GDZH

'UX^WYD ]D QDXNX L NXOWXUX �3DUDGLJPD� L] .XPDQRYD� LQLFLMD�

WLYRP SXEOLFLVWD 'LPLWUD L ,JRUD 0DVHYVNLK� 2YDM EURM aDVRSL�

VD JRYRUL R ZHJRYRP SHUPDQHQWQRP NYDOLWHWX L R QRYLQDPD NRMH

VH XYRGH X RGQRVX QD NRQFHSFLMX VDPH SXEOLNDFLMH� NDR L R RGQRVX

QD NRQFHSW aDVRSLVD X aDVRSLVX �PDJD]LQH ZLWK PDJD]LQH�� 8 RYRP

VOXaDMX EURMHP EU� ������ VD SULOR]LPD ELMHTLQVNRJ aDVRSLVD

6USVND YLOD� LQNRUSRULUDQLP X NXPDQRYVNRP SROLMH]LaQRP aDVR�

SLVX .RUHQL� *GH PL RYGH YLGLPR VPLVDR RYLK SULEOL©DYDZD�

SUHSOLWDZD� VDUDGZH��� 8 SURFHVLPD X]DMDPQLK XSR]QDYDZD L UD]X�

PHYDZD� RGQRVQR X VDPRP LQWHUNXOWXUQRP VXVUHWX NZL©HYQRVWL

NDR ELWQRP HOHPHQWX VYDNH QDFLRQDOQH NXOWXUH� X VHEL YL^H LOL

PDZH SRWHQFLUDQR LQNRUSRULUD VDPX SRVWDYTHQRVW WH NXOWXUH

SUHPD VYLP RVWDOLP� SD L SUHPD VURGQLP NXOWXUDPD� NDR L VDP

ZHQ VXVUHW VD GUXJLP NXOWXUDPD� NRMH LVWRYUHPHQR R]QDaDYDMX

NRPSDUDWLY L VSR]QDMX� 6YH RYR SUHGVWDYTD QDaLQ� SRNX^DM GD VH

JRYRUL X] SULORJH PDNHGRQVNLK NZL©HYQLK RVWYDUHZD R NRPSOHN�

VQRVWL L VXSWLOQRVWL RGQRVD SUHPD VORYHQL]PX� VODYL]PX� MXJRVOR�

YHQL]PX� SUHPD MXJRLVWRaQR�HYURSVNRP SURVWRUX NDR NDWHJRULML

NRMD X VHEL VSDMD GYH SURWLYUHaQH WHQ]LMH� EOLVNRVW� VURGQRVW� V

MHGQH VWUDQH� DOL L SRJOHG SUHPD GUXJLP NXOWXUQLP VUHGLQDPD NDR

QD �GUXJRVW�� 8 PDNHGRQVNRM NZL©HYQRVWL RYD VOLND R VORYHQL]PX

LOL �MXJR�VORYHQL]PX LPD DPELYDOHQWQL NDUDNWHU� V MHGQH VWUDQH

WR MH VOLND R QHaHPX GUXJRP� GR L]YHVQRJ VWHSHQD WX_HJ� D V GUXJH

35,.$=,
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VWUDQH WR MH VOLND R VHEL� GRQHNOH R VYRP L]YRUX� L R MHGQRP VYRP�

RGUH_HQRP ED]LaQRP VORMX RGDNOH NUH`H SRWUDJD ND L]JUDGZL VRS�

VWYHQRJ LGHQWLWHWD� 2YH LQWHUNXOWXUQH YH]H QD PDORP SURVWRUX�

X VDGD YH` RGYRMHQLP GU©DYDPD� YLEULUDMX NDR LVWLQVND LQWHUNXO�

WXUQD GLMDOR^ND UHODFLMD� , QD RYRP PDORP NXOWXUQR�MH]LaQRP

SURVWRUX WUHEDOR EL GD SRGUD]XPLMHYDMX X]DMDPQR SR^WRYDZH� WR�

OHUDQFLMX� UD]XPHYDZH� SR]QDYDZH� DOL NRMD MR^ XYHN SUHGVWDYTD

©HTHQL REOLN UHODFLMH� SUHPD NRPH WUHED VWUHPLWL L SURQRVLWL

LQLFLMDWLYX R ZHQRM REQRYL L L]JUDGZL� 3RQRYQR XVSRVWDYTDZH

GRQHNOH SUHNLQXWLK� RG UDQLMH XVSRVWDYTHQLK YH]D NRMH VX SRGUD�

]XPHYDOH HNRQRPVNH� NXOWXUQH� SULMDWHTVNH VDUDGZH L]PH_X

QD^LK� VDGD YH` RGYRMHQLK GU©DYD L JUDGRYD� 2YR VWDZH PR©GD

ELVPR PRJOL GD VDJOHGDPR NDR SUHGQRVW L QD MHGQRP ^LUHP SODQX�

2QR ^WR EL WUHEDOR SRVHEQR GD SRGYXaHPR X YH]L V YDORUL�

]DFLMRP aDVRSLVD .RUHQL X PH_XQDURGQLP RNYLULPD� MH ZHJRYR

XNTXaHZH X PH_XQDURGQX DVRFLMDFLMX � 0UH©H SUHVWL©QLK aDVR�

SLVD L] REODVWL NXOWXUH X (YURSL � (852=,1( 1(7:25. X

%HaX RG ����� JRGLQH� *ODYQL XUHGQLN PUH©H (852=,1( � .DUO

+HQULN )UHGHULNVRQ SR]LYD VH QD HWDEOLUDQH QDFLRQDOQH aDVR�

SLVH NRML PRUDMX GD SURGX©H PLVLMX X SURFHVX VWYDUDZD NYDOLWH�

WQRJ HYURSVNRJ MDYQRJ SURVWRUD� 3UDYR ^WR WR WUD©L MH NUHWDZH

X SUDYFX RWYRUHQRVWL L YRTH X LQWHUSUHWLUDZX ZLKRYH QRYLQDU�

VNH L SXEOLFLVWLaNH RGJRYRUQRVWL X VYHWORVWL QRYH VLWXDFLMH�

7DaQR WDNDY NRQFHSW SUDNWLNXMH aDVRSLV .RUHQL� NRML MH RWYRUHQ

]D QDFLRQDOQH L PXOWLHWQLaNH WHPH� ]D TXELWHTH SLVDQH UHaL�

UXNRP DILUPLVDQLK SLVDFD� DQDOLWLaDUD L SXEOLFLVWD L] ]HPTH

L LQRVWUDQVWYD� NDR L L] VURGQLK L EOLVNLK� VXVHGQLK NXOWXUQLK

SURVWRUD� .ZL©HYQD SHULRGLND MH VYRMHYUVQL UHSHU R GRVWL�

JQX`LPD NRQNUHWQH NXOWXUQH VUHGLQH� =DWR� YHOLND VX QDVWRMDZD

X L]JUDGZL L RGEUDQL DXWRQRPQRJ SURVWRUD SUHNR LVNUHQH ©HTH

R QHXVLTHQRM NRPXQLNDFLML� ]DVQRYDQRM QD NZL©HYQLP L XPH�

WQLaNLP� D QH QD YDQNZL©HYQLP� SROLWLaNR�PDQLSXODWLYQLP L

ORJRFHQWULaQLP RVQRYDPD� , PR©GD SRWH^NR`H �HNRQRPVNRJ� VR�

FLMDOQRJ� SD L SROLWLaNRJ NDUDNWHUD� VD NRMLPD VH VXRaDYDMX QD^H

GYH VUHGLQH� L]R^WUDYDMX QD^ QDFLRQDOQL GXK� DOL L NROHNWLYQX

TXEDY SUHPD VDPLPD VHEL� ^WR MH LVWRYUHPHQR L MHGLQL SXW QD�

SUHG� SUHPD UHaLPD VORYHQDaNRJ QRYLQDUD 3HWUD 5DND X ZHJRYRP

SULORJX RYRP EURMX .RUHQD SRG QDVORYRP 3RUWUHW L] ©LYRWD

MHGQH QDFLMH� =ERJ WRJD ^WR GHPRNUDWVNR GUX^WYR� SUHPD UHaLPD

(PLOD 6LRUDQD� QXGL GUXJDaLMX ]DPNX� NDG ND©H� �'XJRURaQR JOH�

GDQR� YUHPH MH QD VWUDQL QDFLMD NRMH VX XJZHWDYDQH L NRMH DNXPX�

OLUDMX PR` ]D EXGX`QRVW L QDGX� EXGX`L � aHPX EL VH QDGDR aRYHN

NRML ©LYL X VORERGL L LOX]LML PR`L GD MH ©LYRW aXGR NRMH QHPD

^WD GD SRQXGL� UDM L JUREQLFD QDFLMD X LVWR YUHPH�� #LYRWX

���



QHGRVWDMH ]QDaDM EH] GHPRNUDWLMH� DOL GHPRNUDWLML QHGRVWDMH

©LYRW� 0RGHUQD GUX^WYD GHPLVWLILNRYDQD� GHVDNUDOL]RYDQD L

NDVWULUDQD ]ERJ SUHWKRGQLK WHROR^NLK L LGHROR^NLK QHGRVWDWD�

ND GDQDV VX RVX_HQD QD WLKX GHNDGHQFLMX L VSRUR XPLUDZH� , WR

MH GUXJD VWUDQD PHGDTH�

1HNROLNR UHaL R LQWHJULVDQRVWL 6USVNH YLOH L .RUHQD� 2YD�

NDY NRQFHSW aDVRSLVD X aDVRSLVX GH^DYD VH X EURMX �� ELMHTLQVNRJ

]ERUQLND� L EURMD ����� .RUHQD �MHGQR LQWHUHVDQWQR SRNODSDZH��

8 aDVRSLVX 6USVND YLOD SXEOLNRYDQL VX QDMUD]OLaLWLML WHNVWRYL�

JUXSLVDQL X YL^H UXEULND X NRMLPD VH XRaDYD UD]QROLNRVW X RG�

QRVX QD WHPDWVNH SUHRNXSDFLMH� NZL©HYQH VHQ]LELOLWHWH� HVWHWVNH

NULWHULMXPH� ^WR VDPR SR VHEL aLQL aDVRSLV LQWHUHVDQWQLMLP ]D

^LUX aLWDODaNX MDYQRVW� ,QWHUHVDQWQR MH VDJOHGDWL SUHSR]QDWTL�

YH UXEULNH .RUHQD� $PELMHQW� 0R]DLN� ,]EOLFL� /LNRYL� 1DVWD�

QL� /LaQRVWL� 0LQDWR X MHGQRM VLPELR]L NUR] NYDOLWHWQH SULOR�

JH ELMHTLQVNRJ aDVRSLVD SUHNR ZHJRYLK UXEULND -XELOHML� 2JOHGL�

3RH]LMD� 3UR]D� ADVRSLV 6USVND YLOD� SUHPD SRGDFLPD JODYQRJ

XUHGQLND GU &YLMHWLQD 5LVWDQRYL`D� X NRQWLQXLWHWX L]OD]L RG

����� JRGLQH� 3RVHEQR WUHED L]WD`L GD MH ZHJRY SUYL JODYQL XUH�

GQLN SURI� GU 6DYD @HNOL`� GXJRJRGL^ZL DPEDVDGRU %RVQH L

+HUFHJRYLQH X 5� 0DNHGRQLML� , RQR ^WR RYGH SRVHEQR KR`HPR GD

SRGYXaHPR� D RGQRVL VH QD VDPH SRaHWNH 6USVNH YLOH� RQL NRLQ�

FLGLUDMX VD WH^NLP UDWQLP YUHPHQLPD QD SURVWRUX %RVQH L +HU�

FHJRYLQH� NDGD VX LQWHOHNWXDOQH VQDJH LPDOH GRGDWQL PRWLY REMH�

GLZHZD X RGEUDQL RG GH]RULMHQWDFLMH L QHL]YHVQRVWL� 8 WD YUH�

PHQD VYRMH SULORJH X 6USVNRM YLOL SXEOLNRYDOL VX HWDEOLUDQD

LPHQD L] REODVWL NZL©HYQRVWL L NXOWXUH� 'REULFD @RVL`� 4X�

ERPLU 7DGL`� 0DWLMD %H`NRYL`� 0LURVODY 3DQWL`� 0LORYDQ 9L�

WH]RYL` L PQRJD GUXJD LPHQD� =DWR MH L QDPD SRVHEQR GUDJR ^WR

aDVRSLV� NRML MH VWHNDR VYRM UHQRPH QD SURVWRUX 5HSXEOLNH

6USVNH� %RVQH L +HUFHJRYLQH� 6UELMH L &UQH *RUH� GDQDV MH SUHG

QDPD� LQNRUSRULUDQ VD VYRMLP SULOR]LPD X aDVRSLVX .RUHQL L QD

PHNHGRQVNRP NZL©HYQRP SURVWRUX� 8 RYRP NRQFHSWX SUHSR]QDMH�

PR GUDJRFHQL SRNX^DM GD VUSVND NZL©HYQRVW L NXOWXUD� QHUHWNR

SULVXWQD X QD^RM NXOWXUQRM VUHGLQL� QD QDMERTL QDaLQ EXGH SUHG�

VWDYTHQD L PDNHGRQVNRM NXOWXUQRM MDYQRVWL� ,QDaH� VDPL WHNVWRYL

VH ©DQURYVNL SULNODZDMX HVHMLVWLFL� LVWRULRJUDIVNLP WHPDWLPD

L GLVNXVLMDPD� NUDWNLP SULaDPD L SRH]LML� 8 VDPRP EURMX SUHSR�

]QDMX VH LVWDNQXWD NZL©HYQD LPHQD L] REODVWL NULWLNH� HVHMLV�

WLNH� QDXNH R NZL©HYQRVWL L] REH NZL©HYQH VUHGLQH� YHOLNL EURM

RG ZLK UHQRPLUDQD LPHQD L] REODVWL NZL©HYQRVWL� GUXJL X YHOL�

NRM PHUL SR]QDWLML VUSVNRM� RGQRVQR PDNHGRQVNRM LOL NXPDQRYVNRM

aLWDWHTVNRM SXEOLFL�

���



, RQR ^WR MH ELOD SUYRELWQD LQWHQFLMD 'UX^WYD ]D QDXNX L

NXOWXUX �3DUDGLJPD� � X SURFHVX DQJD©PDQD FHORNXSQRJ NUHDWLY�

QRJ L LQWHOHNWXDOQRJ SRWHQFLMDOD JUDGD .XPDQRYD� NDR L UHQRPL�

UDQLK VDUDGQLND VD ^LUHJ SRGUXaMD 0DNHGRQLMH� SUHNR RYRJ LQWH�

JUDWLYQRJ EURMD VD ELMHTLQVNLP aDVRSLVRP 6USVND YLOD� GR©LY�

TDYD VH NDR MR^ MHGDQ NUHDWLYQL NRUDN GDTH� aLPH VH aDVRSLV

.RUHQL NYDOLILNXMH NDR DQJD©RYDQL� EXGQL L DNWXHOQL ]D GR�

JD_DMH L SURFHVH L L]YDQ JUDQLFD 0DNHGRQLMH� 1D NUDMX� KWHOL

ELVPR LVWD`L GD RYD LQWHJUDWLYQD SUH]HQWDFLMD QD^D GYD EURMD�

RPRJX`DYD MHGDQ SRVHEDQ VXVUHW VD NZL©HYQLP VWYDUDOD^WYRP L

DXWRUVNLP RSVHUYDFLMDPD R VX^WLQVNLP L DNWXHOQLP WHPDPD NRMH

VH SUHNODSDMX YL^H LOL PDZH X VYLP SRGUXaMLPD X UDQLMLP MXJRV�

ORYHQVNLP SURVWRULPD� 0R©GD WHN X X QDMQRYLMLP WHNVWRYLPD L]

RYLK VUHGLQD SURQD`L `HPR ]QDaDMQH WHRULMVNH� PHWRGROR^NH� LQ�

IRUPDWLYQH UHIHUHQFH� EH] PRJX`HJ EDJD©D SR]QDWLMLK NDR LGH�

RORJL]DFLMD L SROLWL]DFLMD� $ ]DGRYRTVWYR ]D ZLKRYR LVWUD©LYD�

ZH L aLWDZH SUHSX^WDP 9DPD�

0DMD -DNLPRYVND�7R^L`

���
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�4LTDQD /XNL`� .TXaDU aXGQH THSRWH � 5DQL 'XaL`

������������ =DYRG ]D X[EHQLNH L QDVWDYQD VUHGVWYD�

,VWRaQR 6DUDMHYR� �����

�H` VDPLP QDVORYRP L SRGQDVORYRP �.TXaDU aXGQH THSR�

WH � 5DQL 'XaL`� ����������� D QDURaLWR XYRGQLP WHNVWRP

L ]DNTXaQLP UD]PDWUDZLPD� 4LTDQD /XNL` MH SUHFL]QR QD�

]QDaLOD aLPH VH ZHQD NZL©HYQRLVWRULMVND VWXGLMD EDYL� 8] WR� L

VDP SRJOHG QD VDGU©DM� SRUHG WRJD ^WR `H SRGVWD`L aLWDRaHYX

]QDWL©HTX� XND]XMH QD VYHREXKYDWQRVW L DQDOLWLaQRVW REUDGH PD�

WHULMH NRMD MH ELOD X IRNXVX ZHQH SD©ZH� SD aDN� PRJOR EL VH

UH`L EH] ERMD]QL GD VH SRJULMH^L� L QD VWUDVWYHQRVW NRMD MH SUD�

WLOD ZHQR LVWUD©LYDZH PODGRVWL SULQFD VUSVNLK SMHVQLND L ZH�

JRYLK SMHVQLaNLK LPSXOVD L GRVHJD X ID]L UDQRJ VWYDUDOD^WYD�

2 'XaL`HYRP ©LYRWX L GMHOX QDSLVDQH VX L REDMYTHQH PQRJH

NZLJH� ZHJRYR GMHOR RVYMHWTDYDQR MH L UD]PDWUDQR X NRQWHNVWX

VDYUHPHQH VUSVNH NZL©HYQRVWL L VUSVNH SRH]LMH XRS^WH� ZLPH VX

VH V SRGMHGQDNLP ©DURP EDYLOH NZL©HYQD QDXND L SXEOLFLVWLND�

QDOD]LOR VH L QDOD]L VH X ©L©L LQWHUHVRYDZD NZL©HYQLK NUL�

WLaDUD� WHRUHWLaDUD L LVWRULaDUD NZL©HYQRVWL� NDR L SXEOLFLVWD

NRML SRPQR ELTH©H LPSXOVH YUHPHQD� DOL MHGDQ RG QDM]QDaDMQLMLK

VUSVNLK SMHVQLND VYLK YUHPHQD L GDTH RVWDMH QHLVFUSQD LQVSLUD�

FLMD ]D UD]QRYUVQD LVWUD©LYDZD L SURXaDYDZD�

4LTDQD /XNL` RGOXaLOD VH ]D REODVWL NRMH QL GR VDGD QLVX

ELOH ]DQHPDULYDQH� DOL X NRMLPD MH RVWDOR QDMYL^H L]D]RYD ]D RQH

NRML VD ]DGRYRTVWYRP L XSRUQR WUDJDMX ]D MR^ QHRWNULYHQLP LOL

QHGRYRTQR X QD^X NZL©HYQX QDXNX X©THETHQLP SRGDFLPD� ]D

PDZH SR]QDWLP� X NRQWHNVWX VYHXNXSQLK NZL©HYQLK ]ELYDZD LOL

X 'XaL`HYRP ©LYRWRSLVX QHGRYRTQR QDJOD^HQLP aLZHQLFDPD �

'XaL`HYR UDQR VWYDUDOD^WYR L ©LYRW X %LMHTLQL� $XWRULFD QD�

YRGL GD 0LOR^ 0LOR^HYL` X VYRMX NZLJX �5DQL 'XaL`� ��6YHWR�

YL� � 1RYL 6DG� �2NWRLK� � 3RGJRULFD� ����� QLMH XYUVWLR FMHOR�

NXSQR 'XaL`HYR SRHWVNR L SUR]QR VWYDUDOD^WYR L] UDQRJ SHULRGD�

WH GD VH R 'XaL`HYRP ERUDYNX X %LMHTLQL SLVDOR VDVYLP PDOR L

X]JUHG� SD RWXG� SRUHG RVWDORJ� ZHQR LQWHUHVRYDZH ]D RYH WHPH�

���



8YMHUHQD GD `H ED^ X WLP REODVWLPD QD`L QDMYL^H LQHWHUH�

VDQWQH JUD_H� RQD VH ODWLOD SRVOD NRML MH WUDMDR JRGLQDPD L �

VXGH`L SR VWXGLML NRMD MH SUHG QDPD L NRMD aLWDRFX QXGL GREUR

RUJDQL]RYDQR� ]QDODaNL VLVWHPDWL]RYDQR� QD SRX]GDQLP� aHVWR GR�

VDG QHSR]QDWLP SRGDFLPD ]DVQRYDQR� ]DQLPTLYR ^WLYR � XURGLR

SORGRP� 7DNR MH QDVWDOD NZLJD NRMD `H� VDVYLP VLJXUQR� SREXGLWL

YHOLNX SD©ZH L PH_X NZL©HYQLP VODGRNXVFLPD� L PH_X WDNR]YD�

QLP RELaQLP aLWDRFLPD� QDURaLWR RQLPD NRML ©HOH GD VD]QDMX

YL^H GHWDTD L] ©LYRWD DXWRUD GMHOD NRMH YROH�

1DNRQ 8YRGD� X SRJODYTX 'UX^WYHQH SULOLNH L 'XaL`HY

UDQL ©LYRWQL SXW ������������ 4� /XNL`� X] NRUL^`HZH RELTD

SRGDWDND� RSLVXMH SULOLNH X %RVQL L +HUFHJRYLQL X GUXJRM SROR�

YLQL ;,; YLMHND� GD EL QDNRQ WRJD YH`X SD©ZX SRVYHWLOD HQLJPL

NRMD SUDWL GDWXP L PMHVWR UR_HZD -� 'XaL`D �GD OL MH UR_HQ �����

����� ����� LOL ����� JRGLQH� GD OL X +UXSMHODPD LOL 3RGJOLYTX��

SUL aHPX NRQVXOWXMH PQR^WYR GRNXPHQDWD L RELPQX OLWHUDWXUX�

]DWLP SRURGLFL �SRVHEQR SMHVQLNRYRM SD©ZL L TXEDYL SUHPD UR�

GLWHTLPD L VURGQLFLPD L ODPHQWLUDZX QDG WLP ^WR QLMH VWYRULR

VYRMX SRURGLFX� LVND]DQRP X SLVPX VHVWUL�� ZHJRYRP ]DYLaDMX �

7UHELZX L 0RVWDUX �LVWLaX`L GD MH VDP 'XaL` QDJOD^DYDR ]QDaDM

VUHGLQH QD IRUPLUDZH L NDUDNWHU OLaQRVWL�� WH ^NRORYDZX X

XaLWHTVNLP ^NRODPD X 6DUDMHYX L 6RPERUX� NDGD VH QDVWDYTD X

0RVWDUX ]DSRaHWD ZHJRYD NZL©HYQD VDUDGZD X WDGD^ZLP aDVRSL�

VLPD �*ROXE� -DYRU� 1HYHQ� %RVDQVND YLOD� 1RYD =HWD� %RVDQVNR�

KHUFHJRYDaNL LVWRaQLN����

8 RYRP SRJODYTX� VDVYLP UD]XPTLYR� QDMYL^H SD©ZH SR�

VYH`HQR MH 'XaL`HYRP ERUDYNX X %LMHTLQL� D WLP ^WR MH DXWRULFD�

NRULVWH`L RELTH GRVWXSQLK VWDWLVWLaNLK L GUXJLK SRGDWDND� SUHW�

KRGQR RSLVDOD WDGD^ZH SULOLNH X RYRP VHPEHUVNRP JUDGX� X NRML

`H NDR PODGL XaLWHT� EXGX`L YHOLNL SMHVQLN L GLSORPDWD� VWL`L

X MHVHQ ����� JRGLQH� 8] NRUL^`HZH ZHJRYLK SLVDPD� ]DELTH^NL

L WDGD REMDYTLYDQLK OLWHUDUQLK RVWYDUHZD� GRNXPHQDWD L QHNLK

VMH`DZD� SODVWLaQR MH SULND]DQ RG JRGLQH NUD`L 'XaL`HY ^NROVNL

L NXOWXUQL UDG X RYRP JUDGX� VYH GRN PX� ]ERJ �VXPZLYRJ� XWLFDMD

QD PODGL QDUD^WDM L X SROLFLMVNRP SUHWUHVX VWDQD SURQD_HQLK

SMHVDPD �2M� %RVQR� L �2WD[ELQL� �UMH^HZHP =HPDTVNH YODGH X

6DUDMHYX RG ��� MXOD ����� QLMH ]DEUDZHQR YU^HZH XaLWHTVNH

GX©QRVWL X VUSVNLP ^NRODPD X %RVQL L +HUFHJRYLQL� 1H WUHED

QL QDJOD^DYDWL GD VX SRVHEQR LQWHUHVDQWQH VWUDQLFH R 'XaL`HYRM

QDMYH`RM TXEDYL� 0DJGDOLQL � 0DJL #LYDQRYL`� NRMRM `H� NDVQLMH�

ELWL SRVYH`HQ L SRVHEDQ RGMHTDN X RYRM NZL]L�

2 SRWRZHP 'XaL`HYRP ERUDYNX X 6DUDMHYX� 0RVWDUX L #LWR�

PLVOL`X VD]QDMHPR XJODYQRP L] SLVDPD NRMD ^DTH VYRMRM GMHYRMFL

0DJL X %LMHTLQX� .RQDaQR� RSLV SRQRYQRJ� SHWRJRGL^ZHJ ERUDYND

���



X 0RVWDUX� JGMH MH GHNUHWRP =HPDTVNH YODGH L] GHFHPEUD �����

UDVSRUH_HQ QD UDGQR PMHVWR XaLWHTD� QHPLQRYQR VH XNODSD L X

NZL©HYQX LVWRULMX� 8 0RVWDUX WDGD GMHOXMX $OHNVD >DQWL`� 6YH�

WR]DU @RURYL`� $WDQDVLMH >ROD� $YGR .DUDEHJRYL`� 2VPDQ

?LNL` L MR^ QHNL NZL©HYQLFL L ZLPD VH SULGUX©XMH 'XaL` NRML�

SR WYUGZL 4� /XNL`� QDNRQ L]YMHVQRJ �]DWL^MD�� SRaLZH SRQRYR

GD SL^H� 7DGD ������ SRaLZH GD L]OD]L L aDVRSLV �=RUD� NRML

XUH_XMX @RURYL` L >DQWL`� X aLMHP `H WUH`HP EURMX 'XaL` SRaHWL

VDUDGZX SMHVPRP �3XW�� D X WUH`RM JRGLQL L]OD©HZD X`L X

XUHGQL^WYR�

1DVORY WUH`HJ SRJODYTD .ZL©HYQL UDG ����������� MDVQR XND�

]XMH QD WR GD VH X ZHPX 4LTDQD /XNL` XVPMHULOD QD L]QR^HZH

SRGDWDND L DQDOL]X QDMUDQLMLK 'XaL`HYLK �SRHWNLK L SUR]QLK�

NZL©HYQLK RVWYDUHZD� NODVLILNXMX`L WR VWYDUDOD^WYR QD QDMUD�

QLMH �RG MDQXDUD ����� GR VHSWHPEUD ������ ]DWLP QD UDQR �RG

VHSWHPEUD ����� GR DSULOD ������ QD PRVWDUVNL SHULRG �DSULO

����������� UD]YUVWDQR SR JRGLQDPD� L QD ©HQHYVNL L SDULVNL

SHULRG ������������

6WUSTLYR L SD©TLYR� GREURQDPMHUQR L EODJRQDNORQR� DQDOL�

WLaNL L V TXEDYTX� DXWRULFD LQIRUPL^H R UDQLP OLWHUDUQLP

UDGRYLPD -� 'XaL`D� DOL LK LVWRYUHPHQR L DQDOL]LUD� XND]XMH QD

ZLKRYH YULMHGQRVWL� QH VNULYDMX`L QL aHVWX QHPX^WRVW SROHWDUFD�

8VSMHOD MH GD SURQD_H QHNH GR VDGD QHRWNULYHQH SUR]QH L SRHWVNH

WHNVWRYH RYRJ DXWRUD� ^WR NZL]L GDMH SRVHEQX YULMHGQRVW�

2G SUYH 'XaL`HYH REMDYTHQH SMHVPH �6DPRKUDQD PDMND� �*R�

OXE�� 6RPERU� ������ SD GR SRVTHGZH L] UDQRJ SHULRGD VWYDUD�

OD^WYD� QDSLVDQH L REMDYTHQH ����� JRGLQH �GDNOH� X ©HQHYVNRP L

SDULVNRP SHULRGX� DXWRULFD VYDNRM SRVYH`XMH GX©QX SD©ZX� QDYR�

GH`L L]PH_X RVWDORJ L JGMH VX REMDYTHQH� ^WR MH VYDNDNR ]DQLPTLYR

aLWDRFX� DOL L YUOR GREDU SXWRND] EXGX`LP LVWUD©LYDaLPD UDQRJ

'XaL`HYRJ VWYDUDOD^WYD� 8 RYRP SRJODYTX QD^OR VH PMHVWD L ]D

SULJRGDQ WHNVW R QHVX_HQRM SMHVQLNRYRM VDSXWQLFL� SUYRM ELMHTLQ�

VNRM SMHVQLNLZL 0DJGDOLQL � 0DJL #LYDQRYL`� NRMD MH LQVSLUL�

VDOD L ZHJRYR UDQR� DOL L NDVQLMH TXEDYQR VWYDUDOD^WYR�

9ULMHGQRVW ]DNTXaQLK UD]PDWUDZD MH L X WRPH ^WR � SRUHG

NRQVWDWDFLMH GD 'XaL`HYD UDQD SRH]LMD LPD VDPR UHODWLYQX YULMH�

GQRVW� NDR JUD_D ]D SURXaDYDZH ZHJRYRJ SMHVQLaNRJ UD]YRMD � XND�

]XMH L QD UDQL SUR]QL UDG RYRJ SMHVQLND� NRML MH SLVDR L REMDYTL�

YDR FUWLFH L SULaH� ]DWLP QD ZHJRYH NULWLaNH SULND]H NZLJD

GRPD`LK L VWUDQLK DXWRUD L QD ZHJRYH SUYH SUHYRGH� 'XaL`X NDR

GRPLQLUDMX`RM OLaQRVWL VUSVNH PRGHUQH SRH]LMH SUHWKRGLR MH UDQL

'XaL` L] NRJD VH UD]YLR SRWRZL EDUG VUSVNRJ SMHVQL^WYD� 8 WRP

NRQWHNVWX ]DQLPTLYR MH SRVPDWUDWL ZHJRYX UDQX SRH]LMX� 7R� QH

VDPR X =DNTXaNX� SUHFL]QLP VWDYRYLPD� X] QDYR_HZH PL^THZD L

���



RFMHQD SR]QDWLK QD^LK NZL©HYQLK NULWLaDUD� SRND]XMH L GRND]XMH

4LTDQD /XNL` RYRP VWXGLMRP�

3HWL GLR NZLJH VDGU©L 'RGDWNH � IUDJPHQWH GUDJRFMHQLK

NULWLND R UDQRP 'XaL`X� IDNVLPLOH 'XaL`HYLK SLVDPD L EL�

TH©QLFD� SULORJH X SHULRGLaQRM ^WDPSL L NZLJDPD� NRUL^`HQX

L NRQVXOWRYDQX OLWHUDWXUX� ]DQLPTLYH IRWRJUDILMH� UHJLVWDU

OLaQLK LPHQD��� 6YH WR RYRM NZL©HYQRLVWRULMVNRM VWXGLML� YULMHG�

QRP GMHOX VWUDVQRJ L SRX]GDQRJ LVWUD©LYDaD� GDMH SRVHEQX YULMHG�

QRVW�

4LTDQD /XNL` VDNXSLOD MH VYH �LOL JRWRYR VYH� SMHVPH L

SUR]QH UDGRYH� NZL©HYQRNULWLaNH SULND]H L SUHSMHYH NRMH MH

'XaL` QDSLVDR L REMDYLR X PODGRVWL� SD EL ELOD SUDYD ^WHWD GD

VH VYH ]DYU^L NZLJRP .TXaDU aXGQH THSRWH� .ZL©HYQD MDYQRVW

EL VLJXUQR ELOD REUDGRYDQD NZLJRP X NRMRM EL VH QD^OR FMHOR�

NXSQR 'XaL`HYR UDQR VWYDUDOD^WYR� VD VYHREXKYDWQLP SUHGJRYR�

URP NDNDY VH RG RYH DXWRULFH L PR©H RaHNLYDWL� =QDWL©HTQD

aLWDODaND SXEOLND EL WDNR_H SULKYDWLOD SRVHEQX NZLJX R ER�

UDYNX PODGRJ -RYDQD 'XaL`D X %LMHTLQL� R aHPX 4LTDQD /XNL`

LPD RELTH SRGDWDND L GRNXPHQDWD� .RQDaQR� EXGX`L GD MH RQD QH

VDPR NZL©HYQL NULWLaDU VXSWLOQLK RVMH`DZD� QHJR L YUVWDQ SUL�

SRYMHGDa aLMD SUR]D RGL^H OLUVNLP WRQRYLPD� RG ZH EL VH �LOL

RG QHNRJ GUXJRJ DXWRUD� PRJOD RaHNLYDWL ]DQLPTLYD EHOHWUL�

]RYDQD SULaD� ]DSUDYR X]EXGTLY URPDQ R QHRELaQRM TXEDYL -R�

YDQD 'XaL`D L SUYH VHPEHUVNH SMHVQLNLZH 0DJGDOLQH � 0DJH

#LYDQRYL`� NRMD MH GDOD SHaDW FMHORNXSQRP TXEDYQRP SMHVQL^WYX

SMHVQLaNRJ SULQFD VD 7UHEL^ZLFH� 7DNDY URPDQ EL� QHVXPZLYR�

LPDR EURMQH aLWDRFH�

5DQNR 3DYORYL`

���
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�7LKRPLU 1HVWRURYL`� 7HRGRU� 3URPHWHM�

1RYL 6DG� �����

�YR MH aHWYUWL URPDQ 7LKRPLUD 1HVWRURYL`D� DXWRUD SUHG

NRMLP VX ^LURNR RWYRUHQD YUDWD VUSVNH NZL©HYQH VFHQH�

8 YUHPH NDG URPDQ X VUSVNRM NZL©HYQRVWL GR©LYTDYD SUR�

PHQH VDGU©LQH L IRUPH� X VNODGX VD QRYLP UHFHSWLYQLP ]DKWHYL�

PD aLWDODFD� NDG VH ELWQR PHZD RGQRV DXWRUD SUHPD L]ERUX WHPD�

SUHPD MH]LNX� REOLNRYDZX URPDQHVNQH JUD_H L SRHWVNLP NRRUGL�

QDWDPD� NDG URPDQ SUHVWDMH GD EXGH HSVND VOLND VYHWD L SRVWDMH

LVND] OLUVNRJ GR©LYTDMD DXWRUD L ZHJRYH VXEMHNWLYQH SURMHNFLMH

©LYRWD� 1HVWRURYL`HYL URPDQL GRELMDMX VYH ERTH PHVWR X L]GD�

YDaNRM L NZL©HYQRM SURGXNFLML� 5D]ORJH QDOD]LPR X WRPH ^WR

L]OD]H L] RNYLUD NODVLaQR VKYD`HQRJ ©DQUD URPDQD� PHZDMX SUL�

SRYHGQL SRVWXSDN VNODSDZHP FHOLQH RG QL]D VHJPHQDWD PR]DLaNRJ

NDUDNWHUD� V SRVHEQLP DNFHQWRP QD XNLGDZX SUDNVH KURQROR^NRJ

SUD`HZD OLNRYD L GRJD_DMD� 7DNR L RQL� NDR L URPDQL PQRJLK

GUXJLK DXWRUD� VX^WLQVNL GRSULQRVH LQRYLUDZX URPDQHVNQH

VWUXNWXUH L RVDYUHPHZDYDZX NZL©HYQRJ WHNVWD�

2VLP NZLJH SULaD� SXWRSLVQH SUR]H R 'ULQL L 3RGULZX�

1HVWRURYL` MH REMDYLR L URPDQH �0LRQD %URaDQVND�� �'YLMH GR�

GROH� L �-DQD�� WURNZL©MH NRMH VPH^WD UDGZX X SUHSR]QDWTLY�

DOL QHGRYRTQR NZL©HYQR RSLVDQ LVWRULMVNL L SURVWRUQL PLTH �

3RGULZH� 9UHGQRVW WURNZL©MD VH QH LVFUSTXMH X VWYDUDZX XVNR

VKYD`HQH VOLNH ]DYLaDMD� QHJR X ^LURNR ]DVQRYDQRM PLWVNRM VOLFL

TXEDYL� NDR RS^WRM VXGELQVNRM WHPL� X] NRMX� QHQDPHWTLYR� SLVDF

GDMH VOLNX ©LYRWD X LVWRULMVNRP YUHPHQX�

-XQDFL 1HVWRURYL`HYLK URPDQD QDMaH^`H QLVX SURL]YRG

SL^aHYH LPDJLQDFLMH� QHJR RELaQL� VWYDUQL TXGL L] QDURGD� VNOR�

QL X]OHWX L SDGX� QDJOD^HQR VHQ]LELOQL� D NDR OLaQRVWL GHILQL�

VDQL RGJRYDUDMX`LP HWLaNLP NRGHNVRP� SRQHNDG GLUHNWQR SUHX]HWL

L] VWYDUQRVWL� X] IXQNFLRQDOQX OLWHUDUL]DFLMX NDUDNWHUD L XORJH

X GRJD_DMLPD� ALWDODF VH EU]R YH]XMH ]D VXGELQX OLNRYD L PR�

]DLaNL WRN GRJD_DMD SR^WR LK SLVDF SVLKROR^NL YUOR XVSH^QR

VSDMD VD VDYUHPHQR^`X NRMD VH� SRUHG RVWDORJ� RJOHGD X RGJRYDUD�

���



MX`LP RELaDMQLP L LVWRULMVNLP RNROQRVWLPD� 5HWURVSHNFLMD MH

JODYQL PHWRG DVRFLMDWLYQRJ L GREUR XWHPHTHQRJ SULSRYHGDZD�

8 SUHWKRGQLP URPDQLPD UHWURVSHNFLMRP MH 1HVWRURYL` RSL�

VDR QHRVWYDUHQX TXEDY� VWUDVQX L VOHSX� NRMD SRQL^WDYD TXGVNX

VUH`X� DOL L YUHPH L GRJD_DMH L] 'UXJRJ VYHWVNRJ UDWD L UDWD X

%RVQL ����� JRGLQH� NDR RS^WH VWUDGDZH TXGL L SRQL^WDYDZH

VYHJD ^WR YUHGL X ©LYRWX� 'D EL VYH WR VNORSLR X ^WR REXKYD�

WQLML PR]DLaQL URPDQHVNQL SULND]� VOX©LR VH� SRYUHPHQR� L RSL�

VLPD YHURYDZD L RELaDMQH WUDGLFLMH VUSVNRJ QDURGD� 'RELMDOL VPR

WDNR MHGQR YUOR NRPSOHNVQR D aLWTLYR SULSRYHVQR ^WLYR�

, URPDQRP �7HRGRU�� NDR L SUHWKRGQLP URPDQLQD� 7LKRPLU

1HVWRURYL` RVDYUHPHZDYD URPDQHVNQL SRVWXSDN PR]DLaNLP HOH�

PHQWLPD SULSRYHGDZD� NDUDNWHULVWLaQLP ]D RYR YUHPH SURPHQH

©DQURYVNH VWUXNWXUH� V WLP ^WR VYRMH SULSRYHGDaNR YUHPH

SUR^LUXMH GR QD^LK GDQD� GR SUROH`D GYH KLTDGH SUYH JRGLQH� X

NRMRM VX JODYQL OLN 7HRGRU � 7HR 9LGRYL`� GREURYRTQL L]JQDQLN

L] ]DYLaDMD� YR_HQ XVSRPHQDPD L ©HTRP GD ^WR PLUQLMH ]DWYRUL

SRVOHGZL NUXJ ©LYRWD� YUD`D VH L] $PHULNH X %HRJUDG L 5DaX�

7HRGRU MH� SUHG UDW ����� JRGLQH� ELR YL^L VOX©EHQLN �%UR�

GVNH DJHQFLMH� X 5DaL� /D_DULR MH 6DYRP GR %HRJUDGD L QD]DG�

XSR]QDR `XGL UHNH� ©LYRW L FHOX JDOHULMX OLNRYD L] YUOR UD]QR�

YUVQRJ VRFLMDOQRJ PLTHD� NRML VX VYRMX VXGELQX YH]LYDOL ]D 5DaX

L �%HOX OD_X�� OD_DUH� aDP[LMH� VHTDNH� &LJDQH� SURVWLWXWNH� aHV�

WLWH ©HQH � GRPD`LFH� GDPH� WUJRYFH� ^YHUFHUH� NRFNDUH� SUHYD�

UDQWH� RILFLUH� YRMQLNH� NDIH[LMH� EH`DUH� EDUDEH� 8SR]QDR MH L

'UHQX� ©HQX NDSHWDQD 3RS�0DUL`D� NRMD `H JD RaDUDWL OHSRWRP L

SRWSXQR ]DJRVSRGDULWL ZHJRYRP VXGELQRP� ,PDOL VX RERMH SR GYD�

GHVHW GYH JRGLQH� 'RYRTQR GD PX NDR PODGD L ]DQHPDUHQD RIL�

FLUVND ©HQD� SDGQH X QDUXaMH� D RQGD VH� EH] ZHPX YLGTLYRJ PR�

WLYD L UD]ORJD� ]DXYHN XGDTL L] ZHJRYRJ ©LYRWD�

5HNOR EL VH� VDVYLP RELaQD TXEDY� QLPDOR LQVSLUDWLYQD ]D

SUHSOHW URPDQHVNQLK ]ELYDZD� 3RND]D`H VH� PH_XWLP� X GDWRP

LVWRULMVNRP NRQWHNVWX� L X 1HVWRURYL`HYRP YH^WR YR_HQRP SR�

HWLaQRP SRVWXSNX� GD MH UHa R DWLSLaQRM TXEDYL L SRMDYL� 3LVDF

XRaDYD ZHQX VXGELQVNX YUHGQRVW� SULND]XMX`L MH aLDWRFX NDR PR�

JX`L LQWHQ]LYQL GRJD_DM VQD L GX^H L X QDMSR]QLMLP JRGLQDPD

©LYRWD�

7HRGRU MH RVH`DR GD QH XSUDYTD VYRMLP ©LYRWRP� GD VH� ]ERJ

'UHQH� QLNDG QLMH RVWYDULR NDR OLaQRVW� QL X UDWX� X NRML JD MH

PRELOLVDR NDSHWDQ 3RS�0DUL`� QLWL X ]DURETHQL^WYX X 1H�

PDaNRM� JGH ]DMHGQR UREXMX � VYH VH ERMH`L GD PX© RGQHNXG QH ]QD

WDMQX� LOL GD JD MH 'UHQD ]DERUDYLOD� =ERJ WRJ RVH`DZD� L] ]DUR�

ETHQL^WYD VH QH YUD`D X RWD[ELQX� YH` EH©L SUHNR RNHDQD X

$PHULNX� 8SUNRV WRPH ^WR VH GYD SXWD ©HQLR L GUX©LR VD PQRJLP

���



©HQDPD� ]DXYHN RVWDMH VDP� 8 'HWURLWX RVQLYD� aDN� L VDPDaNL

KRWHO� 6H`DZH PX QH GD PLUD� 3URJRQL JD QHSUHVWDQR PDJQRYHQL

VDQ TXEDYL� 'UHQLQD QLNDG GR NUDMD GR©LYTHQD TXSNRVW� OHSRWD

L aXOQRVW� 6H`DZH QD TXEDY NRMX L NDR VWDUDF GR©LYTDYD PODGD�

ODaNL WHUD JD GD VH YUDWL X %HRJUDG � X LVWL KRWHO L LVWX VREX�

QD PHVWR UDVWDQND� SD X 5DaX � JGH MH RVWDOD PODGRVW L SUROD]QL

©LYRW� 3RND]D`H VH GD QL WDM SRYUDWDN RVDPGHVHW GYRJRGL^ZDND

QH`H YUDWLWL VSRNRM� YH` VDPR SURGXELWL VD]QDZH R SUROD]QRVWL

VYHJD� RVLP TXEDYL�

7LKRPLU 1HVWRURYL`� X SUROD]QRVWL VYHJD� VXJHUL^H YHaQRVW

TXEDYQH VWUDVWL L SDWZH� PHGLWLUDMX`L R ZRM NDR R L]QHQDGQRM

SRMDYL NRMD L]PLaH NRQWUROL UD]XPD L RVWDYTD WUDMQH EHOHJH�

1HPD YL^H QL RQRJ %HRJUDGD � YH`L MH L PQRJRTXGQLML� 1HPD�

VKYDWDPR� QL 5DaH � QHVWDOD MH� 1HVWDOH VX L] ©LYRWD OD_H� OD_DUL�

SXWQLFL� UDaDQVNL VRNDFL� GUDJD PHVWD L OLNRYL� 1L^WD L] POD�

GRVWL QLMH YL^H QD VYRP PHVWX� QL 'UHQD� QL SRVOHGZL 7HRGRU X

9LGRYL`LPD� 6YL GUXJL 7HRGRUL � SUDGHGD� GHGD� RWDF � SRJLQXOL

VX X UDWRYLPD� 2Q QH SRJLQX X UDWX� DOL FHR GXJL ©LYRW JLQH RG

TXEDYL� VXRaHQ VD LVWLQRP NRMX QH SUL]QDMH� GD MH VYH SUROD]QR�

QHL]EH©QR�

$ X URPDQX VYL VX L VYH MH SUR^OR� 2VWDOD VX VDPR VH`DZD

L SRVOHGZL NUXJ ©LYRWD NRML `H JODYQL MXQDN� SRVOH VYLK VD]QDZD

L VXRaDYDZD VD QHPLQRYQR^`X� LSDN� ODN^H ]DWYRULWL� PDGD PXaHQ

QHSRWYU_HQRP aLZHQLFRP GD MH 'UHQD URGLOD ZHJRYX N`HUNX�

5RPDQ �7HRGRU�� LVSULSRYHGDQ X SUYRP OLFX� X �MD IRUPL��

GHOR MH NRMH L]QRYD REHORGDZXMH SULSRYHGDaNH YUOLQH DXWRUD� LV�

SRTHQH X SUHWKRGQRM SULSRYHGQRM SUR]L L URPDQHVNQRP WUR�

NZL©MX� 1HVWRURYL` MH YUVWDQ URPDQVLMHU� LVNXVWYHQR SRWYU_HQ

]QDODF WDMQH SLVDZD� :HJRYR WHaQR SULSRYHGDZH SOHQL SD©ZX

aLWDRFD OHSRWRP UHaHQLFH� RERJD`HQH PQRJREURMQLP DVRFLMDWLY�

QLP PHVWLPD NDR HOHPHQWLPD OLaQH YH]H VD WHNVWRP� .DR PDOR NR

RQ XPH GD SUHSR]QD IXQNFLMX RSLVD SULURGH L SRMDYD� 1D SULPHU�

UHaQH PDWLFH� EU]DND� OLPDQD� YUWORJD� VSUXGRYD L YHWURYD� XVWR�

NH� NR^DYH� VHYHUQRJ L MX©QRJ YHWUD L GD LP XGDKQH L]UD©DMQX

PR`� VSDMDMX`L SUHGPHWQR L aXOQR� YL_HQR L QDVOX`HQR� X VORMHYL�

PD LVSRG SRMDYQRJ� X VIHUL VWYDUQRVWL L GRPL^THQRJ� 1DJOD^HQD

MH� SUL WRPH� ZHJRYD VSRVREQRVW GD X VWLOX QDMERTLK VUSVNLK

UHDOLVWD SULND©H XWLFDM SULURGH L SRMDYD X ZRM QD SVLKX OLNRYD

aLML ©LYRW SUDWL� 7RP VH VSRVREQR^`X� YHURYDWQR� PR©H REMDVQL�

WL NDNR XVSHYD GD XVSRVWDYL SULSRYHGDaNX YH]X L]PH_X GRNXPHQ�

WDUQRJ L LPDJLQDWLYQRJ� NRMD PX VOX©L X SRVWXSNX OLWHUDUL]DFLMH

VWYDUQLK OLNRYD NDR QH]DPHQTLYRJ VUHGVWYD VWYDUDZD OLWHUDUQH

DWPRVIHUH� -H]LN MH SRVYH SULODJRGLR YUHPHQX R NRPH SL^H L

VLWXDFLMDPD NRMH SUHVOLNDYD L] VWYDUQRVWL LOL LK GRPL^TD�

���



0HVWLPLaQL RSLVL SULURGH L DWPRVIHUH QD �%HORM OD_L�� X

]DURETHQL^WYX L X UD]JRYRUX VD L]JQDQLNRP X 'HWURLWX 6WDQNRP

5DYZDNRP VSDGDMX X UL]QLFX XVSMH^QLMLK RSLVD X VUSVNRM SUR]L�

0HVWLPLaQR VX YDQUHGQR XVSH^QL RSLVL %HRJUDGD L 5DaH� RQH

5DaH L] XVSRPHQD SUR©HWLK VQD©QLP GR©LYTDMHP ZLKRYRJ XVXGQRJ

XWLFDMD QD VXGELQX�

9H^WR UD]YLMDMX`L SULaX X QHNROLNR SULSRYHGDaNLK SODQRYD�

1HVWRURYL` MH RVWYDULR VORMHYLW SULND] VXGELQVNRJ XWLFDMD TXED�

YL QD ©LYRW aRYHND� SUHYRGH`L YHaQX ]DJRQHWNX X VIHUH UHDOQRJ

GR©LYTDMD� 1DSRUHGR MH RVOLNDR L ©LYRW X VRFLMDOQR ]DSX^WHQRM

D LSDN QRVWDOJLaQRM VUHGLQL� VXGELQVNH GRJD_DMH UDWD� NDSLWXOD�

FLMX 9RMVNH .UDTHYLQH -XJRVODYLMH� ©LYRW X ]DURETHQL^WYX L

GREURYRTQRP L]JQDQVWYX X $PHULFL� 'DR MH XYHUTLYX VOLNX SUR�

OD]QRVWL VYLK VWYDUL�

, RYDM URPDQ� NDR L SUHWKRGQL� RWYDUD NTXaQR SLWDZH 1HV�

WRURYL`HYRJ URPDQHVNQRJ SRVWXSND� RWXG WROLNR HPRWLYQLK YH]D

aLDWRFD VD OLNRYLPD L IOXGRP NRML ]RYHPR SULSRYHGQR EOLVNR

RSLVDQLP WRNRP GRJD_DMD" 2GJRYRU QLMH WH^NR QD`L�

7LKRPLU 1HVWRURYL` LPD QDURaLWR L]UD©HQ VPLVDR ]D

XRaDYDZH L RSLVLYDZH SVLKLaNLK PDQLIHVWDFLMD TXGVNH OLaQRV�

WL� SRVHEQR HPRWLYQRJ VORMD� 3ULYODaL QDV L ZHJRY URPDQHVNQL

WHNVW ]DWR ^WR XPH GD QD^H �SRMHGLQDaQR� RSL^H NDR �WL�

SLaQR L RS^WH�� VOX©H`L VH LVND]QR EOLVNRP UHaHQLFRP� NRMRP

SUHYRGL SRMHGLQDaQL HPRWLYQL MH]LN LQWLPH QD MH]LN XQLYHU]DOQH

NRPXQLNDFLMH�

8YHUHQ VDP GD VH URPDQRP �7HRGRU� ERJDWL VDYUHPHQD VUSVND

NZL©HYQD SURGXNFLMD�

4XERPLU @RULOL`

���
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�*UR]GD 5HJRGL`� 1D NULOLPD UD]YLJRUD� =DGX©ELQD

�3HWDU .RaL`� %DZD /XND � %HRJUDG� *UDIRPDUN�

/DNWD^L� �����

�RVWRMH TXGL NRML L]X]HWQR^`X VYRMH OLaQRVWL� VQDJRP

PLVOL� ULMHaL L GMHOD� VXJHVWLYQR^`X XaLQND QD VYRMH

YULMHPH XWLVQX VYHPX aHJD VH GRWDNQX UHTHI OHJHQGDUQRVWL� 7UD�

MQLMD RG YUHPHQD� LVWLQLWLMD RG LVWRULMH� OHJHQGD SUHGVWDYTD VX�

NXV LVNXVWYD L SDP`HZD� ZHJR^HYVNX �]XETX YMHaQH SRPUaLQH�

NRMD QH PR©H GRJRUMHWL QL VDJRUMHWL MHU MH VDPD VYMHWORVW�

7DNYR MHGQR MH]JUR VYMHWORVWL� TXGVNH X]QRVLWRVWL� SRQRVD L

PXaHQL^WYD ]D RVWYDUHZH NROHNWLYQLK LGHDOD ELR MH 3HWDU

.RaL`� aRYMHN RULMD^� SREXZHQL WLWDQ� VWLMHQD � �DOª NUYDYD�� 6D

.RaL`HP MH L =PLMDZH L ZHJRY JRU^WDaNL VYLMHW RYaDUD L PDUWR�

OR]D� YMHaLWLK ERMRYQLND L SUNRVQLND� SUDYGRTXEDFD L PDUWLUD

SRVWDOR PLWVND ]HPTD� L ULMHa RG ]DNOHWYH� ,]GDQDN �KDMGXaNRJ

JRU^WDaNRJ SOHPHQD�� VDY VWDPHQ L aYUVW NDR �RG .RaL`D JODYLFH

RGYDTHQ� SLVDF MH L NDR ERUDF L NDR XPMHWQLN QRVLR X VHEL QH^WR

WROLNR KDUL]PDWLaQR GD VH L GDQDV aLQL SRSXW SXOVLUDMX`HJ

©DUL^WD RQH HQHUJLMH NRMD SRNUH`H XWUQXOH VLOH EL`D SUX©DMX`L

PX NRQNUHWDQ FLT DNFLMH L PMHUX TXGVNRJ SURaL^`HZD� 2 WDNYRP

.RaL`X R NRMHP VH VYH ]QD� NRML ]D QDXaQLNH DOL L ZHJRYH ©LODYH

JRU^WDNH QHPD QHSR]QDQLFD MHU MH GLR ZLKRYH ]DMHGQLaNH GX^H L

]DMHGQLaNH VXGELQH� R WDNYRP .RaL`X RGXYLMHN VH PQRJR SLVDOR� D

LSDN MH MR^ PQRJR RVWDOR REDYLMHQR WDMQRP� QHLVND]DQR� LQVSLUD�

WLYQR aLQH`L NRQNUHWQRVW MHGQRJ ©LYRWD XPMHWQLaNLP VLPERORP

VOR©HQLK ]QDaHZD L GDOHNLK GRSLUDZD� 1DXaQLFL� LVWRULaDUL�

SROLWROR]L� HWQRJUDIL� VRFLROR]L� SVLKROR]L� NXOWXUROR]L� NUL�

WLaDUL L WHRUHWLaDUL LVSLVDOL VX R DXWRUX �-DXND VD =PLMDZD�

WRQH SDSLUD� 3ROLWLaDUL� aDN L RQL VXSURWQLK LGHROR^NLK SR�

OD]L^WD� VWDYTDOL VX JD QD VYRMX ERUEHQX ]DVWDYX� ]DNODZDOL VH

L]D ZHJRYLK ^LURNLK OH_D L JUPTDYLQH JODVD RG NRMHJ VX RGMH�

NLYDOD EUGD L WUHVOL �JODYDWL JRVSRGLQL� X VDERUX YR^WDQLK

ILJXUD MHGQRJ �SRTXTDQRJ FDUVWYD�� $OL� X SRVTHGZH YULMHPH VYH

YL^H .RaL` MH OLWHUDUQD LQVSLUDFLMD XPMHWQLND� 2Q MH L MXQDN

���



URPDQVLUDQLK ELRJUDILMD �%DQRYL`�� GUDPVNLK NRPDGD �0LOLQR�

YL`�� SMHVQLaNLK ]ELUNL �?DNRYL`� 9XNROL`� 5LVRMHYL`�� VRQHWQLK

YLMHQDFD �9XMNRYL`� 6WHYND .R]L` � 3UHUDGRYL`�� KDLNX VWLKRYD

�3ODY^L`� L GD QH QDEUDMDPR GDTH MHU MH WDNYLK RVWYDUHZD L]

GDQD X GDQ VYH YL^H� 3UL WRPH SLVFL QDVWRMH GD VH L]YXNX L]

XRELaDMHQLK� YUHPHQRP SRWUR^HQLK SRHWVNR�SUR]QLK IRUPL L GD

VH LVSRTH X REOLFLPD NRML .RaL`D L NRaL`HYVNX WHPX PRJX

GRaDUDWL X GUXNaLMHP REDVMDZX� VLQWH]L NROHNWLYQRJ SDP`HZD L

VXEMHNWLYQH LPDJLQDFLMH� SR]QDWH �SULaH� L QRYLK REOLNRWYRUQLK

SRVWXSDND ZHQH OLWHUDUQH UHDOL]DFLMH�

*GMH RYGMH VPMHVWLWL GMHOR UD]LJUDQRJ QDVORYD �1D NULOLPD

UD]YLJRUD� *UR]GH 5HJRGL`" :HQR LPH QLMH QHSR]QDWR ^LURM NXO�

WXUQRM MDYQRVWL� -HU� RYD YULMHGQD ©HQD� GXJRJRGL^ZL SURVYMHWQL

UDGQLN� LVSRTLOD MH UD]QRYUVQD LQWHUHVRYDZD L LPDOD GRYRTQR

HQHUJLMH L XPLMH`D GD RGJRYRUL QD EURMQD SLWDZD NRMD VX ]DRNX�

STDOD QH VDPR ZX OLaQR� QHJR L TXGH VD NRMLP GLMHOL LVWL SURV�

WRU L LVWR ©LYRWQR YULMHPH�

8 ZHQRM ELEOLRJUDILML GRPLQLUDMX QDVORYL PHWRGLaNR�GL�

GDNWLaNRJ XVPMHUHZD �GRVDG ZLK VHGDP� L WR QH VDPR RQD NRMD VH

RGQRVH QD SULPMHQX LQWHUDNWLYQH PHWRGH X QDVWDYL PDWHUZHJ MH]L�

ND� SURFHVX X NRMHP RQD� SRPDOR ^HPDWL]LUDQR� VXJHUL^H �NRUDNH�

X PLNURDUWLNXODFLML aDVD� VWHSHQXMH ]DGDWNH SR VOR©HQRVWL� XVD�

JOD^DYD LQGLYLGXDOQL L NROHNWLYQL ULWDP XVYDMDZD QDVWDYQRJ

JUDGLYD� *UR]GX LQWHUHVXMX L GUXJH UHOHYDQWQH DNWLYQRVWL SUHNR

NRMLK ^NROD RVWYDUXMH VYRMH SROLYDOHQWQR SR]LWLYQR GMHORYDZH QD

X©X L ^LUX RNROLQX� QD NXOWXUQX NOLPX YUHPHQD� =DWR `H VH QD

VWUDQLFDPD ZHQLK EURMQLK NZLJD QD`L L VDGU©DML L REOLFL RUJD�

QL]RYDZD URGLWHTVNLK VDVWDQDND� L]YR_HZD YDQQDVWDYQLK DNWLY�

QRVWL� SULSUHPDZD L RVDGU©DYDZD XaHQLaNLK SULUHGEL� YDVSLWD�

ZD NUR] UDG L UDGRP� LJURP L GUX©HZHP�

1R� WR QLMH VYH� ,DNR VYRM SRVDR REDYTD VD PQRJR GX^H� QH

PR©HPR VH RWHWL XWLVNX GD X *UR]GLQRP QDVWXSX GRPLQLUD UD]XP

L GLVFLSOLQD� XVUHGVUH_HQRVW QD FLT NRML MH XYLMHN NRQNUHWDQ L

NRULVWDQ� NRML QDPH`H PQRJR UDGD L VWUSTHZD� DOL QH GRQRVL

VSHNWDNXODUQH UH]XOWDWH� .DR ^WR MH ^NROVND VYDNLGD^ZLFD ELOD

ZHQ VWDOQL UDGQL SRGVWLFDM� WDNR MH L ©LYD YH]D VD ]DYLaDMHP�

YUOHWQLP =PLMDZHP NRMH� SUHG QDOHWRP QRYRJ GRED� SUHG VWUXMRP

L DVIDOWRP� VKYDWDZLPD L REOLFLPD ©LYRWD NRML VYH XEU]DQLMH

SRWLVNXMX ]DSDP`HQX VOLNX YXaDUQRJ SUHGMHOD ]DVXWRJ QHEHVNLP

SDOYHWQLORP R VQLMH©QLP VPHWRYLPD� YH]D VD VYLMHWRP NRML MH

©LYLR RG SUNRVD L SR^WHZD ELOD SUHVXGQD R VYHPX R aHPX MH

UD]PL^TDOD L ^WR MH aLQLOD� 7D YH]D ELOD MH SRGVWLFDM RQLK

GMHORYDZD X NRMLPD *UR]GD RWNULYD VYRMX QDVOLMH_HQX �NRaL`HYVNX

©LFX� PRGLILNRYDQX YUHPHQRP L VHQ]LELOLWHWLPD ©HQVNH GX^H�

���



.RaL` MH� SR]QDWR MH� SRG XWLFDMHP -RYDQD &YLML`D� L]PH_X

EXQWRYDZD L WDPQRYDZD� QD^DR YUHPHQD GD VH SR]DEDYL HWQRJUD�

IVNLP L]XaDYDZHP RYRJ WDGD QHLVWUD©HQRJ� VSHFLILaQRJ VUSVNRJ

SURVWRUD aLMX GXKRYQX NOLPX REUD]XMH VSRM VWYDUQRVWL L OHJHQGH�

5D]DSHW EURMQLP REDYH]DPD .RaL` MH SR^WHQR L]YU^LR VYRM SD�

WULRWVNL ]DGDWDN� DOL MH �]PLMDZVND WHPD� RVWDOD MR^ X PQRJR

aHPX QHGRUHaHQD� SURYRNDWLYQD ]D IRNXVLUDQD PRQRJUDIVND SR�

QLUDZD NDNYL VX HWQRPX]LNROR^NL VSLVL L ]DSLVL 9ODGH 0L�

OR^HYL`D LOL UHGRYL R HVWHWLaNLP L HWQLaNLP SRVHEQRVWLPD ]PL�

MDZVNRJ YH]D X NRPSR]LWXPX JRU^WDaNH QR^ZH 9ODGLPLUD 9XOLQD�

*UR]GD MH WX QD^OD SURVWRU ]D VYRMH HWQRJUDIVNR�OLWHUDUQH

VDGU©DMH REMHGLZHQH X �6D]YXaMLPD =PLMDZD� SRUHG NRMLK MH� NDR

L SRUHG GYLMH UDQLMH REMDYTHQH ]ELUNH SMHVDPD ��2OXMQD SURTH`D�

L �/HW GR GXJH�� SD©ZD NXOWXUQH MDYQRVWL SUR^OD EH] ]DXV�

WDYTDZD�

2SUDYGDZH VH PRJOR QD`L �D RQR VH XYLMHN L QDOD]L� X aLZH�

QLFL GD MH *UR]GLQD SRH]LMD ELOD SRPDOR NUXWD� QHYMH^WD� OL^HQD

HUXSWLYQH VQDJH HPRFLMH L MH]LND� 2QD MH ELOD XJODYQRP NRUHNWQD�

D WR ]QDaL GD VH QLaLP QLMH L]GYDMDOD L] WRND GQHYQH SURGXNFLMH

SUHG NRMRP NULWLND� SOD^H`L VH EU]RSOHWLK VXGRYD� RVWDMH SR

VWUDQL SUHSX^WDMX`L GD YULMHPH ND©H VYRMH� $OL� X WRP RaHNLYDZX

SDGQX X ]DERUDY VWYDUL NRMH QDNQDGQR� NDG VH QDM]DG� NDR DUKH�

ROR^ND LVNRSLQD� SRMDYH X VYRP GUXJRP �QDNQDGQRP� ©LYRWX SUHG

RaLPD aLWDOD^WYD ]DLVNUH NDR RWNUL`D� 7DNYH SRMDYH QH GH^DYDMX

VH XYLMHN QHNRP GUXJRP� ALQL VH GD SRQHNDG aDN QL SR]QDWD LPHQD

QLVX ]D^WL`HQD RYDNYH �SUHYHQWLYQH� ^XWZH� .DGD VH SUHG L]EL�

MDZH RYRJ SRVTHGZHJ UDWD SRMDYLOD �GMHaMD� ]ELUND �5] %U]RWU]

L ADaNDOLFD 6RILMD� 3UHGUDJD %MHOR^HYL`D X NRMRM MH NRUL^WHQD

L]UD©DMQD WHKQRORJLMD VSRWRYD L FUWDQLK ILOPRYD� GDNOH MHGDQ

PLNV VOLNH� PX]LNH� NDGULUDZD� ]YXaQH �©YUTRWLQH� NRMH ]DPMHZX�

MX RVPL^THQL� DUWLNXOLVDQL JRYRU MXQDND aLML VH URGQL OLVW YH�

]XMH ]D VWULS L 79 HNUDQ� SR]YDQL VX RVWDOL EH] WHNVWD� 'D VH X

]ELUFL QLMH QDOD]LOD L �QDFUWDQD� SRHPD �7X©QL SULQF�� ULMHWNR

EL VH NR PRJDR SULVMHWLWL RYRJ RVWYDUHZD MHU ]D VRERP JRWRYR L

QLMH RVWDYLOR NULWLaNRJ WUDJD� .DG VH� PH_XWLP� VWLFDMHP VUH`QLK

RNROQRVWL� �3ULQF� XYXNDR X WLMHOR OXWND�SUHGVWDYH� ZHJRYD GX�

JRYMHNRVW ELOD MH REH]ELMH_HQD� 'MHOR MH GR©LYMHOR YHOLNL XVSMHK�

aDN L X PH_XQDURGQLP UD]PMHUDPD� , 6WDQNR 5DNLWD SR NRPH MH�

GDQDV� X 56� QDMYL^D QDJUDGD ]D RVWYDUHZD QD SRTX NZL©HYQRVWL

]D QDMPOD_H GRELOD LPH� QLMH ]DSHR ]D RNR RQLP NRML VX �©DULOL

L SDOLOL�� GDYDOL SURSXVQLFX ]D NZL©HYQX LVWRULMX LOL QDSURVWR

LJQRULVDOL SULVXVWYR RQLK NRML LP QLVX ELOL SR PMHUL� 5DNLWD�

WDNR� QLMH PRJDR GD QDSUHGXMH YL^H RG NDWHJRULMH �VDSXWQLND� EH]
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RE]LUD ^WR MH� X VWLKRYLPD NRML VX �SURFXULOL� X aLWDQNH L

DQWRORJLMH� SRND]LYDR QHUY �UR_HQRJ GHaMHJ SHVQLND��

2YDNYD SRPDOR GX©D GLJUHVLMD� PH_XWLP� QLMH VOXaDMQR �DOL

QL QDPMHUQR� XGDTDYDZH RG WHPH� ,DNR *UR]GD 5HJRGL` QLMH VOR�

YLOD ]D GMHaMHJ SLVFD �X VWLKRYLPD MRM MH QHGRVWDMDOR GDKD L ]DPD�

KD� NZLJD NUD`LK SUR]D �1D NULOLPD UD]YLJRUD� XND]DOD MH GD MH

�]YLMH]GD���UR_HQD�� GD WUHED XaLQLWL RQDM SRWH] NRML `H VNUHQXWL

SD©ZX QD QRY QDVORY GD VH QH EL L]JXELR X SRSODYL NRMX ULMHWNR

NR SD©TLYLMH SUDWL� X YUHPHQX NRMH MH L]JXELOR SRWUHEX ]D aLWD�

ZHP� 6UH`D MH ELOD GD VH QD VDPRP SRaHWNX VYRJ �MDYQRJ ©LYRWD�

�SULMH WRJD RQD MH QR^HQD X QHQDSLVDQRP LQWLPQRP VSRPHQDUX

DXWRULaLQLK VMH`DZD� NZLJD VXVUHOD VD GYRMLFRP NRPSHWHQWQLK

RFMHZLYDaD� NZL©HYQLNRP 5DQNRP 3DYORYL`HP L NULWLaDUHP

GU 0LTNRP >LQGL`HP NRML VX L]UHNOL SUHJU^W SRKYDOQLK UHaH�

QLFD NRMH VH RGQRVH QD DXWHQWLaQRVW GR©LYTHQLK SHM]D©D GMHWHWD

VD SODQLQH� SXQR`X L GLQDPL]DP VYLMHWD VXRaHQRJ VD VXURYRVWLPD

L THSRWRP JRUVNRJ RNUX©HZD� VYLMHWD LVSXZHQRJ RVMH`DZHP SUDY�

GH� PRUDOQLP YULMHGQRVWLPD NRMH VH QHL]PLMHZHQH� SUHQRVH V SR�

NRTHZD QD SRNRTHZH� NUR] GHFHQLMH L YLMHNRYH�

,VWDNQXWD MH L MHGQRVWDYQRVW� VSRQWDQRVW SULSRYLMHGDZD�

L]QLMDQVLUDQ� QHNDG SUSR^DQ� D aH^`H QRVWDOJLaDQ HPRWLYQL WR�

QXV ND]LYDZD� SD ]DWLP VLJXUDQ SRWH] VOLNDUD SHM]D©LDWH NRML LPD

R^WUR RNR L SRX]GDQ NLVW NRML GR©LYTDM SUHQRVL X SXQRM VQD]L

L VXJHVWLYQRVWL�

2YL VXGRYL VX SULKYDWTLYL� :LPD QHPD ^WD GD VH RGX]PH�

DOL PR©H� WX L WDPR� SRQH^WR GD VH GRGD� -HU� �5D]YLJRU� SRVMHGXMH

SRGVWLFDMQX GR]X �RWYRUHQRVWL� NRMD� VOLNRYLWR� NZL©HYQX XPMHW�

QLQX SUHGVWDYTD NDR JUD_HYLQX VD EH]EURM RGDMD L QHVDEURMHP

YUDWD NRMD ]QDWL©HTQLNX �NULWLaDUX� RWNULYDMX XYLMHN GUXJDaLMX

ERMX L DWPRVIHUX ZHQRJ XQXWUD^ZHJ SURVWRUD�

1DaLQ QD NRML VSLVDWHTLFD GL^H L SL^H� SUHSR]QDMH VYRMH

VWRSH X YUHPHQX� QRVL X VHEL NRaL`HYVNR� GDNOH ]PLMDZVNR REL�

TH©MH� 8 ©LYRWX RYR GYRMH TXGL SRQLNOLK L] LVWRJ QDFLRQDOQRJ

L GXKRYQRJ NRULMHQD �VMHPHQD�� DOL XGDTHQLK EDULMHUDPD YUHPHQD

L SURPMHQD� NRMH� NDR WDODVL� QHXPRUQR ]DVLSDMX ]DERUDYRP ]D�

WHaHQH REOLNH ©LYRWD� LPD GRVWD ELRJUDIVNLK� DOL L GUXJLK �PHQ�

WDOQLK� SRGXGDUQRVWL� QDUDYQR PQRJR PDZH QHJR NDG MH X SLWDZX

DXWRU �-DXND� L ZHJRY� DNR QH L QDMSR]QDWLML� D RQR QDMSRX]GDQLML

LQWHUSUHWDWRU GU 0LRGUDJ 9XOLQ NRML� aDN L X VYRMRM ELRJUDILML�

LPD QHNH DXWHQWLaQH NRaL`HYVNH HSL]RGH NRMH GMHOXMX SUHSLVDQR

NDR L] NZLJD VWDURVWDYQLK X NRMLPD MH RELTH©HQD VXGELQD VYDNRJ

SRMHGLQDaQRJ TXGVNRJ VWYRUD�

=DMHGQLaNR MH� GDNOH� SULURGQR RNUX©HZH� QHL]PLMHZHQ SOD�

QLQVNL SUHGLR� �YUOHWQD `XG SODQLQD� ]DVWUD^XMX`D X VYRMRM ]LP�
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VNRM SRPDPL L RaDUDYDMX`D X SOHQHUX WLPLUDVWRJ SODYHWQLOD QHED

L GDTLQH� .RaL` MH� SR]QDWR MH� RGUDVWDR X PQRJRaODQRM SDWULMDU�

KDOQRM ]DMHGQLFL� 5DQL PDMaLQ RGOD]DN L RaHYD NDOX_HUVND UL]D

QLVX X ZHPX RVWDYLOH WUDXPDWLaQH SRVTHGLFH JXELWND� 3RURGLFD�

D RVRELWR SR©UWYRYDQD EDED 9LGD� SUX©DOL VX PX SRWUHEQX HPR�

WLYQX SRGU^NX L VWDELOQRVW EH] NRMH QH EL PRJDR L]UDVWL X

aRYMHND L]X]HWQH KUDEURVWL� SUNRVQLND NRML �QH EHQGD QLNRJD GR

%RJD��

, *UR]GLQD RELWHT� JQLMH]GR SXQR JROX©GUDYLK SWL`D� L SR�

UHG RVNXGQRJ ©LYRWD L UDQLK REDYH]D QD VWUPLQDPD SUH©LYTDYD�

ZD� ELOD MH VUH`QD� -R^ VX VH aXYDOL VWDUL RELaDML� VODYLOR NUVQR

LPH� ZHJRYDOD RNXSTDZD� VLMHOD L SUHOD� VOX^DOD L ©LYD ULMHa

QDURGQLK SULSRYMHGDaD SD aDN L JXVDOD NRMH VX VYRMLP WDMDQVWYH�

QLP ]YXNRP VYRMHYUHPHQR LVSXZDYDOH JUXGL GMHaDND NRML `H VH� X

QHNRP EXGX`HP GREX� L VDP QD`L X GHVHWHUDaNRM SMHVPL NDR ZHQ

MXQDN� �SUREX_HQL GHR QDURGD L QDURGQD VYHVW R VHEL L VYRMLP

SDWZDPD� � ��1HNR EMH^H .RaL` 3HWUD^LQH����

'MHYRMaLFD MH RG QDMUDQLMLK JRGLQD SRND]LYDOD UDGR]QDORVW L

ELVWULQX� aYUVWLQX L XSRUQRVW� GR©LYTDYDOD� NDR L GDYQL GMHaDN

VD ]PLMDZVNLK YLVRYD� �WXJX L UDGRVW ^XPH�� aXYDOD RYFH� LJUDOD

VH aREDQVNLK LJDUD� XSLMDOD ERJDWVWYR ]DYLaDMQRJ MH]LND L RSLMDOD

VH PDJLMRP ZHJRYH L]UD©DMQRVWL� .RaL` `H ]DWLP NUHQXWL RUEL�

WRP QDMYH`LK VLQRYD VYRJD URGD� D GMHYRMaLFD `H� X L]PLMHZHQRP

VFHQDULMX YUHPHQD� SR`L VWD]RP XaHZD L UDGD� ,SDN� YH]D VD

.RaL`HP QLMH VODELOD QL RQGD NDGD MH ERVRQRJR GMHWLZVWYR ]DPL�

MHQLOR XUEDQR DPELMHQWDOQR RNUX©HZH� ^NROD� DVIDOW� VYDNRGQHY�

QH REDYH]H DOL L YMHaLWD VMHWD ]D VWYDULPD NRMH VX JXELOH SUHG�

PHWQX NRQNUHWQRV L SRVWDMDOH GLR GDOHNRJ OLUVNRJ VQD�

8 NOXSL QHNDGD^ZH EDZDOXaNH 8aLWHTVNH ^NROH *UR]GD VH

SRQRYR VUHOD VD .RaL`HP� SLVFHP L] OHNWLUH L aLWDQNH� MHGQLP

RG QDMYH`LK PDMVWRUD VUSVNH SLVDQH ULMHaL� 2QD JD MH� aLQLOR MRM

VH� VKYDWLOD GXETH L SULVQLMH RG GUXJRYD L GUXJDULFD L] UD]UHGD�

6UH`D MH ELOD GD MH ZHQ SXWRYR_D NUR] XPMHWQLaNX JDODNVLMX

.RaL`HYD GMHOD ELR VWUDVQL ]DTXETHQLN ZHJRYRJ RSXVD� NXOWXUQL

L REDYMH^WHQL SURI� 0LRGUDJ 9XOLQ �.RaL`HY NUYQL VURGQLN�

NRML MH QH EHQGDMX`L SUHSRUXNH QDVWDYQLK SODQRYD L DXWRULWHW

^NROVNLK YODVWL VYRJ YHOLNRJ ]HPTDND UDGLR aLWDYR MHGQR SROX�

JRGL^WH �D SRQHNDG L YL^H� VD ]DQRVRP LVWUD©LYDaD L KUDEUR^`X

XVDPTHQRJ ERUFD NRML MH� QDM]DG� QD KRUL]RQWX XJOHGDR YODVWLWX

]YLMH]GX�

ALWDYD ]ELUND NRMD VH SRMDYLOD X GUXJRM SRORYLQL� ZHJRYRM�

NDGD VH� SR 1RYDOLVX� �GMHWLZVWYR VYH SRWSXQLMH LQWHJUL^H X QD^

©LYRW� LPD X VHEL QH^WR RG NRaL`HYVNH DWPRVIHUH� DOL MH VYH
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SURILOWULUDQR� OL^HQR ©HVWLQH� GDWR X QHNLP WRQRYLPD GDOHNH

GMHWLZVNH PHORGLMH�

3UHG QD^LP RaLPD� NDR ]UQFD SUD^LQH X LQWHQ]LYQRP REDV�

MDZX VQRYD L VMH`DZD� RWNULYDMX VH GDYQL SUL]RUL� RELaQL� DOL

QHSRQRYTLYL� *UR]GLQH SUR]H VX VYRMHYUVQH QHNDG OLUVNH� D QHNDG

GUDPVNH L GUDPDWLaQH DQHJGRWH X NRMLPD MH OLN L GRJD_DM RERJD`HQ

IXQNFLRQDOQRP SVLKROR^NRP JXVWLQRP DWPRVIHUH L LPSUHVLR�

QLVWLaNRP JDPRP SHM]D©D� ,DNR QLMH ©HTHOD GD SL^H EDMNH� *UR�

]GD MH X ZLPD� NDNR ELR UHNOD *UR]GDQD 2OXML`� GDOD �]UQFD

VDaXYDQH VYHWORVWL��

8 �UXEQLP GLMHORYLPD� DXWRULaLQH SULaH� X SRJOHGX OLWHUDU�

QH RUJDQL]DFLMH PDWHULMDOD� SUHSR]QDMHPR RGUH_HQH NRaL`HYVNH

SRWH]H MHU VH L RQ NORQLR UD]JUDQDWH IDEXOH� PQR^WYD HSL]RGD�

UD]ULMH_HQRVWL� 2Q QLMH SLVDR SULSRYLMHWNH� NDNR SR LQHUFLML

HWLNHWLUDMX ZHJRYH SUR]H� QHJR QRYHOH� MH]JURYLWH �NRPDGH� YHOL�

NH JXVWLQH X NRMLPD VX VYL HOHPHQWL NZL©HYQH VWUXNWLUH VUHGVWYD

SVLKROR^NH NRQNUHWL]DFLMH OLND�

.RaL` MH VYRMH MXQDNH SURQDOD]LR X ©LYRWX NRML JD MH RNUX�

©LYDR� PH_X TXGLPD NRMH MH SR]QDYDR� $OL� WLSLaQR� PD NROLNR

ELOD LPSUHVLYQD L XEMHGTLYD� QLMH ELOD GRYRTDQ UD]ORJ ]D OLWH�

UDUQR RYMHNRYMHaHZH OLaQRVWL� ZHQ SUHOD]DN L] WUR^QH L QHVL�

JXUQH VWYDUQRVWL X VYHWUDMQRVW XPMHWQLaNH ILNFLMH� 0UDaDMVNL

3URWR� 'DYLG >WUEDF� 6LPHXQ ?DN L 0UJXGD SRVMHGXMX WDNYX

NRQFHQWUDFLMX TXGVNH VXSVWDQFH GD EUL^X VYRMH SDP`HZH SUHWKR�

GQH IL]LaNH HJ]LVWHQFLMH L SRVWDMX VYHYUHPHQL VLPEROL� NYD]DUL

PLWVNLK ]QDaHZD�

*ODYQL MXQDN *UR]GLQLK SUR]D MH GMHYRMaLFD VD SODQLQH� GD�

NOH� GLMHWH YHOLNH UDGR]QDORVWL L OLaQRJ LVNXVWYD� 2QD ©HOL GD

XSR]QD QHSR]QDWR� GR©LYL ]DaXGQR� .XSD VH XVUHG ]LPH X JRUVNRP

YUHOX� VWURSR^WDYD X MDUXJX GXERNRJ VQLMHJD� SUWL NUR] FMHODF GR

^NROH aLML VH NURY MHGYD QD]LUH RG EMHOLQH VPHWRYD NRML MH ]DN�

ODZDMX SRJOHGX� VXaHTDYD VH VD SUHUDQR SUREX_HQLP� JODGQLP PH�

GYMHGRP� EULQH R L]JXETHQRP ODQHWX� ©HOL GD SURQD_H ]DNRSDQR

EODJR L GD SURWUaL LVSRG GXJH L SRVWDQH GMHaDN� �6OLaQX SULaX

LVSULaDR MH L 'LQNR >LPXQRYL`� DOL MH RQD LPDOD VORMHYLWLML

]DSOHW L YH`X SVLKROR^NX WH©LQX�� 2QGD� aXYD VWRNX� LJUD VH

aREDQVNLK LJDUD L GLYL VWDUFX /XML NRJD MH YHOLNL SLVDF� LGRO

RYRJ aHVWLWRJ VYLMHWD� �WXULR X NZLJH�� RSLVDR X MHGQRM VYRMRM

SULaL�

*UR]GD MH X VYHPX WRPH VDPR GLMHWH� .RaL` MH� ]DRNXSTHQ

YHOLNLP WHPDPD ERUEH L OLWHUDWXUH� SLVDR VD FLTHP GD X WUD�

JLaQRM VXGELQL QHMDaL RFUWD VYX QHSUDYHGQRVW UH©LPD NRML VYRMX

VXURYRVW QDM©H^`H LVNDTXMH QDG RQLPD NRML VX QDMPDZH NULYL� DOL

NRML QHPDMX VQDJX GD VH RGXSUX ]OX� 6YL ZHJRYL QHGRUDVOL MXQDFL
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VX GMHaDFL X aLMLP VH WUDJLaQLP VXGELQDPD RVOLNDYD �FUQL XGHV�

MHGQRJ QHVORERGQRJ� DOL QH L SRNRUHQRJ QDURGD� 8 .RaL`HYRP

PX^NRP� JRUGRP L SUNRVQRP VYLMHWX QHPD PMHVWD ]D GMHYRMaLFH�

*UR]GD MH ELOD VDPR GMHYRMaLFD NRMD GR NUDMD QLMH QL ©HTHOD GD

SRUDVWH� =DWR MH X ZHQLP SUR]DPD VYH RERMHQR GMHWLZVWYRP� 8

ZHQRP RNUX©HZX� QDUDYQR� SRVWRMH L RGUDVOL� DOL RQL VX VDPR

�OLFD X SUROD]X�� RVLP SOHPHQLWRJ ^NROVNRJ SRGYRUQLND� �GREUR�

GX^QRJ GLYD� 6WROH NRML EL� X WRPH VH VOD©HP VD UHFHQ]HQWLPD�

PRJDR SRVWDWL FHQWUDOQD OLaQRVW QHNH `RSL`HYVNL LQWRQLUDQRJ

GMHaMHJ URPDQD� NDR VLQWH]D EH]D]OHQRVWL SRTDUD /LMDQD L UREXV�

QRVWL L EUL©QRVWL &UQRJ *DYULOD NRML MH VDaXYDR GMHOL` GX^H�

2SLVDQL GRJD_DM L]JXELR EL QD VXJHVWLYQRVWL GD QLMH� SRSXW

VOLNH� XRNYLUHQ LPSUHVLYQLP SHM]D©HP SODQLQH� 3UYL XWLVDN VH

XYLMHN YH]XMH ]D EMHOLQX� *UR]GLQ SHM]D© QLMH ]DXVWDYTHQL SUHGLR

SRNORZHQ QD^HP SRJOHGX� 7DM SHM]D© MH ©LY� RQ LPD VYRM ULWDP L

VYRMD ]QDaHZD� VWDOQRVW L SURPMHQTLYRVW� EODJRVW L VLOLQX� 4XGL

L NUDMHYL� ©LYRW X QDSRQX VYRMLK LQWHQ]LWHWD� RVWYDUXMH VH X

JRYRUX L ^DSDWX� �PX^WRP L QHPX^WRP MH]LNX� SODQLQH X NRMHP

MH aRYMHN SRKUDQLR VYRMD QDMGUDJRFMHQLMD LVNXVWYD� *UR]GD MH

UR_HZHP L GMHWLZVWYRP SRVWDOD ED^WLQLN RYRJ EODJD� �1D NUL�

OLPD UD]YLJRUD� VYMHGRaL GD QDVOLMH_H QLMH XOXGR SRWUDWLOD ]DER�

UDYRP�

1DNRQ PQRJLK JRGLQD WUD©HZD� LVSLWLYDZLPD X REODVWL SUL�

PLMHZHQH OLQJYLVWLNH� SHGDJRJLMH� HWQRJUDILMH L SRH]LMH *UR]GD

5HJRGL` MH QDM]DG SURQD^OD VHEH X SURVWRUX NUDWNLK SUR]D X

NRMLPD MHGQR GDYQR GMHWLZVWYR ©LYL SXQRP VQDJRP UDGRVWL L QH�

]DXVWDYTLYRJ DNWLYL]PD� 2NUHQXWD QDMPOD_LP RQD LP� SULaDMX`L

R VHEL� VPL^THQR XWLUH SXW SUDYRJ ©LYRWD L SUDYH OLWHUDWXUH�

=RULFD 7XUMDaDQLQ
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�$NDGHPLMD QDXND L XPMHWQRVWL 5HSXEOLNH 6USVNH �

0X]HM 6HPEHULMH %DZD /XND � %LMHTLQD� �����

3ULUHGLR L SUHGJRYRU QDSLVDR

SURI� GU =GUDYNR $QWRQL`�

�VWDNQXWL MXJRVORYHQVNL UHYROXFLRQDU L aODQ .3- RG

ZHQRJ RVQLYDZD ����� JRGLQH 5RGRTXE ARODNRYL`� SRUHG

QL]D REMDYTHQLK UDGRYD DXWRELRJUDIVNRJ NDUDNWHUD� YRGLR MH L

GQHYQLN RG ����� SD GR VPUWL ����� JRGLQH� 7R MH RELPDQ PDWHULMDO

NRML VDGU©L SUHNR ���� VWUDQD WHNVWD� 7HVWDPHQWRP RYODVWLR MH

GU =UGDYND $QWRQL`D� VDGD DNDGHPLND� GD EULQH R WRP UXNRSLVX

L GD JD HYHQWXDOQR SULSUHPL ]D ^WDPSX� 3RVOH ARODNRYL`HYH

VPUWL $QWRQL` MH ]D QHNROLNR JRGLQD GR UD]ELMDZD -XJRVODYLMH

XVSHR GD FHORYLWR GQHYQLN SULSUHPL ]D ^WDPSX X �� WRPRYD� DOL

VX JD UDWRYL XQXWDU -XJRVODYLMH RPHOL GD LK REMDYL� 2G WRJ FHOR�

NXSQRJ UXNRSLVD GQHYQLND $QWRQL` MH RGDEUDR GD REMDYL GHR

GQHYQLND ]D ���������� JRGLQX� NRMH VX ELOH NDUDNWHULVWLaQH ]D

XQXWUD^ZL UD]YRM -XJRVODYLMH� RGQRVQR SR UDVWDNDZX IHGHUDFLMH

L SRMDYL QDFLRQDOL]PD X MXJRVORYHQVNLP UHSXEOLNDPD� SUYHQVWYH�

QR X +UYDWVNRM L QD .RVRYX�

5RGRTXE ARODNRYL` SULSDGDR MH RQRP PDORP EURMX SDUWLM�

VNLK NDGURYD .3- L] GYDGHVHWLK L WULGHVHWLK JRGLQD GYDGHVHWRJ

YHND� NRML VX VH XSUNRV XVSRQD L SDGRYD SR QDUH_HZLPD VYHPR`QH

.RPLQWHUQH LSDN RGU©DOL X ZHQRP YUKX� 'YD SXWD MH ELR QD

LYLFL GD JD 3DUWLMD L]EDFL L] VYRMLK UHGRYD� QDMSUH ����� NDR

aODQ 3ROLWELURD &. .3-� MHU MH ELR X UXNRYRGVWYX .3- VD

0LODQRP *RUNL`HP� NRML MH OLNYLGLUDQ X 0RVNYL� D ]DWLP NDR

SUHGVHGQLN YODGH %RVQH L +HUFHJRYLQH ]ERJ NROHEDZD X RGQRVX

QD ,QIRUPELUR� 2Q ]DLVWD LPD R aHPX GD VYHGRaL� MHU MH GR NUDMD

©LYRWD ELR L]X]HWQR UDGR]QDR L GUX^WYHQR DNWLYDQ aRYHN� 8YHN

MH LPDR DNWLYDQ RGQRV SUHPD VUHGLQL NRMD JD MH RNUX©LYDOD� 2QR

^WR QLMH PRJDR MDYQR GD ND©H� XQRVLR MH X VYRM GQHYQLN NULWLNX�

MX`L SRMDYH L TXGH L VYH RQR ^WR VH QLMH XNODSDOR X SRJOHGH

MHGQRJ RUWRGRNVQRJ NRPXQLVWH� NRML MH YHURYDR X SREHGX VRFLMDOL�
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]PD� 1LMH ^WHGHR QL VHEH NDGD EL XYLGHR GD MH ELR L]PDQLSXOLVDQ

LOL X ]DEOXGL� .UR] ZHJRY GQHYQLN GHILOXMX LVWDNQXWH OLaQRVWL

UD]OLaLWRJ SURILOD� DOL SUHWH©QR L] SROLWLNH� NZL©HYQRVWL L

XPHWQRVWL� 3ROLWLND L SLVDZH VX ELOH GYH RVQRYQH ZHJRYH SUH�

RNXSDFLMH� DOL NDNR MH VWDULR� VYH MH YH`X SD©ZX SRVYH`LYDR SL�

VDZX VD VD]QDZHP GD VX LGHRORJLMD L SROLWLND SUROD]QH� D GD `H

WUDMQR RVWDWL RQR ^WR EXGH QDSLVDR� 1H VDPR GD MH XPHR OHSR GD

SL^H� QHJR MH ELR L QHQDGPD^QL XVPHQL SULSRYHGDa� MHU MH NDR

SDUWLMVNL SURSDJDQGLVW ELR X VLWXDFLML GD X VYRMLP SUHGDYDZLPD

VWDOQR QH^WR REMD^ZDYD� SD JD MH ELOR ]DGRYRTVWYR VOX^DWL aDN

NDG SULaD R VXYRSDUQLP WHPDPD NDR ^WR MH LVWRULMD .3-�

8 GQHYQLNX MH VNRUR VYDNRGQHYQR EHOH©LR VYRMH XWLVNH L

UD]PL^TDZD R QDMYD©QLMLP GRJD_DMLPD X VYHWX L -XJRVODYLML� ]D�

WLP R LVWDNQXWLP OLaQRVWLPD L] SROLWLaNRJ� SULYUHGQRJ L NXO�

WXUQR XPHWQRaNRJ ©LYRWD -XJRVODYLMH� SD GR RELaQLK TXGL ZHJR�

YLK VDERUDFD X QHNRP VHOX� ,DNR X SHQ]LML RG ����� JRGLQH� RQ MH

ELR X VLWXDFLML GD SUDWL PQRJH ]QDaDMQH GRJD_DMH� SRMDYH L OLaQR�

VWL L] SUYH UXNH SULVXVWYXMX`L LOL VD]QDMX`L NDNR VX VH RGLJUD�

YDOL RG NTXaQLK OLaQRVWL MXJRVORYHQVNH SROLWLNH� 7LWD� .DUGH�

TD� %DNDUL`D� 6WDPEROL`D L GUXJLK SROLWLaDUD� 6 GUXJH VWUDQH

GUDJRFHQH VX ZHJRYH LQWHUSUHWDFLMH UD]JRYRUD VD QDMLVWDNQXWLMLP

MXJRVORYHQVNLP SLVFLPD VD NRMLPD VH GHFHQLMDPD GUX©LR NDR ^WR

VX� ,YR $QGUL`� $OHNVDQGDU 9XaR� 0LURVODY .UOH©D� %UDQNR

@RSL`� 0H^D 6HOLPRYL`� *XVWDY .UNOHF� 2VNDU 'DYLaR� 'REULFD

@RVL` L GUXJL� 2Q MH VYH OLaQRVWL VD NRMLPD VH GUX©LR L VXVUHWDR

SUDWLR NUR] GQHYQLN NDNR VH PHZDMX� RGQRVQR NDNYH VWDYRYH ]DX]L�

PDMX X RGUH_HQRP WUHQXWNX SUHPD SUREOHPLPD NRML VX RSWHUH`LYD�

OL -XJRVODYLMX NDR GU©DYX L GUX^WYR X FHOLQL�

8 QHNLP VOXaDMHYLPD XVSHR MH GD SURQLNQH X NRPH `H VH

SUDYFX NUHWDWL RGUH_HQL GRJD_DML L SRMDYH X VYHWX L -XJRVODYLML�

7DNR QD SULPHU XRaLR MH MR^ SRaHWNRP ^HVGHVHWLK JRGLQD

SUR^ORJ YHND QHJDWLYQH SURFHVH NRML YRGH QH VDPR UD]ELMDZX

3DUWLMH� QHJR L -XJRVODYLMH NDR GU©DYH QDSRPLZX`L GD VX VH

�QD^D NROD ]DJOLELOD ]ERJ YODVWLWH QHEXGQRVWL�� GD VH 6.- SUH�

WYDUD X �IHGHUDFLMX 3DUWLMH� L GD QD MHGQRM VWUDQL YODGD L]YHVQD

QDLYQRVW GD VH VDPR UHaLPD PR©H GHORYDWL QD TXGH� NRMH QH PRJX

]DXVWDYLWL QHJDWLYQH SURFHVH� D GD QD GUXJRM VWUDQL YODGD �ORSRY�

OXN� QDMJRUH YUVWH� 7LK JRGLQD MR^ MH YHURYDR GD MH VUH`D ^WR

SRVWRML QD aHOX 3DUWLMH WDNR VQD©QD OLaQRVW NDR ^WR MH 7LWR L

GD `H RQ VPR`L VQDJH GD WR SUHVHaH� 9H` RG ����� JRGLQH SRaHR MH

GD JXEL QDGX L X 7LWD L VYH MH NULWLaNLMH UDVSROR©HQ SUHPD ZHPX�

XND]XMX`L QD ZHJRYH QHJDWLYQH RVRELQH� GD MH YODVWRTXELY� VXMHWDQ

L DXWRNUDWD� GD MH VDUDGQLNH ELUDR QH SR VSRVREQRVWLPD QHJR NDNR

VX VH RGQRVLOL SUHPD ZHPX L GD VX VYD NTXaQD SLWDZD UH^DYDQD
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X XVNRP NUXJX RNR 7LWD� D VDPR IRUPDOQR L]QR^HQD QD VHGQLFH

&HQWUDOQRJ NRPLWHWD 6.-� ,]PH_X RVWDORJ XVSHR MH GD VKYDWL

VX^WLQX PQRJLK GRJD_DMD X -XJRVODYLML NDR ^WR VX ELOL� VWXGHQW�

VNH GHPRQVWUDFLMH ����� JRGLQH� GHVHWD VHGQLFD &. +UYDWVNH� FHV�

WQD DIHUD X 6ORYHQLML� PDVRYQL SRNUHW X +UYDWVNRM L GUXJL�

3RQHNDG QLMH XRaDYDR ]DNXOLVQH LJUH L]D LVWRULMVNH VFHQH SRMH�

GLQLK GRJD_DMD RVWDMX`L QD SRYU^LQL ]ELYDZD SRGU©DYDMX`L 7LWD

NDR X VOXaDMX $OHNVDQGUD 5DQNRYL`D LOL SRGU©DYDZHP NRQFHSWD

WHULWRULMDOQH RGEUDQH� NRML MH XEU]DR UD]ELMDZH -XJRVODYLMH�

.DR GRJPDWVNL PDUNVLVWD YHURYDR MH GD VH LVWRULMD PR©H

XVPHUDYDWL aDN L NUHLUDWL QH RED]LUX`L VH QD WYUGZX ?HU_D

/XNDaD GD VX LVWRULMVNL WRNRYL QHSUHGYLGTLYL� 8RaDYDR MH VOD�

ERVWL VRFLMDOL]PD� SRVHEQR VDPRXSUDYTDZD L GD LDNR MH YODVW

SRNYDULOD NRPXQLVWH GD VH WR LQWHUYHQFLMRP 6.- PR©H RWNORQL�

WL L GD MH VRFLMDOL]DP VLVWHP EXGX`QRVWL� %LR MH EHVNRPSURPLVDQ

NULWLaDU SDUWLMVNH ELURNUDWLMH NDGD SL^H� �RWSULOLNH SRVWRML

��� JODYDUD NRML QLNRPH QH RGJRYDUDMX� NRML QLNRPH QH SROD©X

UDaXQD� SURWLY ZLK VH X QDURGX ^LUL QH]DGRYRTVWYR�� .DR -XJR�

VORYHQ SRVHEQR MH ELR R^WDU X NULWLFL QDFLRQDOL]PD L ^RYLQL�

]PD PD VD NRMH VWUDQH GROD]LR ]DVWXSDMX`L VWDY GD VYDNR WUHED GD

JD SRaLVWL X VYRP GYRUL^WX� D QH GD SUHNR SORWD YLUL X WX_H

GYRUL^WH L GD MH ]D NRPXQLVWH QDMYD©QLMH �WX`L� VYRM QDFLRQD�

OL]DP� -R^ ^HVGHVHWLK JRGLQD MH VKYDWLR NXGD LGX RGQRVL L]PH_X

SRMHGLQLK MXJRVORYHQVNLK QDURGD NDGD SL^H� �8VNRUR `HPR VH VWL�

GHWL GD SRPHQHPR UHa MXJRVORYHQVNL�� 2Q MH X WRP SRJOHGX ELR

SULQFLSLMHODQ L SUHVWDR VH GUX©LWL VD .UOH©RP L @RVL`HP NDGD

VX SR ZHJRYRP VKYDWDZX SRVWDOL QDFLRQDOLVWL�

ARODNRYL` MH SUH]LUDR SULPLWLYQRVW GXKD� MDYD^OXN L OH�

ZRVW� 9HURYDR MH X GREUX RUJDQL]DFLMX UDGD L GD MH UDG �MHGLQL

L]YRU LVWLQVNH UDGRVWL�� 1LMH YROHR �SUD]QH KRGRYH X ©LYRWX��

UD]QH EOH^WDYH D SUD]QH VYHaDQRVWL� SDUDGH L VDKUDQH� :HJRYD

RVQRYQD RULMHQWDFLMD X ©LYRWX ELOL VX UDG L NRPXQLNDFLMD VD

TXGLPD�

,DNR MH aHVWR JRYRULR GD MH LVWRULMD �QHSRWNXSTLYD JRVSD�

L GD VH QH VPLMX QL ]D NDNYH YL^H LQWHUHVH L]QHYHULWL LVWRULMVNH

aLZHQLFH� LSDN MH QHNH VWYDUL SUH`XWDR� .DGD VDP PX SUHQHR

SULPHGEX 6UHWHQD #XMRYL`D GD X VYRMLP �.D]LYDZLPD R MHGQRP

SRNRTHZX� SULaD OHSH SULaH L GD VYH QLMH ELOR WDNR� UHNDR PL

MH GD JD MH MR^ 3DYOH -DN^L` QD WR SRGVWLFDR GD RVWDYL SRWRPVWYX

RQR ^WR MH SUH`XWDR� 'DR PL MH VYH WUL NZLJH ND]LYDZD GD

SURaLWDP L GD ]DSRaQHPR UD]JRYRUH R GRJD_DMLPD NRMH QLMH SRPL�

ZDR� 5D]JRYRUH VPR ]DSRaHOL SUHG ZHJRYX VPUW� D ELOR MH JRYRUD

R SLVDZX ZHJRYH ELRJUDILMH� DOL VYH MH SUHNLQXWR� WDNR GD MH QHNH
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WDMQH RGQHR VD VRERP NDR ^WR VX ELOL VOXaDMHYL #LNH 3DYORYL`D�

-H]GLPLUD 'DQJL`D L GUXJH�

2G FHORNXSQRJ GQHYQLND $QWRQL` VH RSUHGHOLR GD REMDYL X

MHGQRM NZL]L GHR GQHYQLND ]D ���������� JRGLQX NDGD VH -XJRVODYLMD

WUDQVIRUPLVDOD RG IHGHUDFLMH ND NRQIHGHUDFLML VD GRQHWLP

DPDQGPDQLPD� D XYHOLNR VX ELOH ]DSRaHOH GLVNXVLMH R 8VWDYX L]

����� JRGLQH� 7R VX JRGLQH REUDaXQD 7LWD VD PDVRYQLP SRNUHWRP

X +UYDWVNRM L VD WDNR]YDQLP OLEHUDOLPD X 6UELML L SRMHGLQFLPD

X 6ORYHQLML L 0DNHGRQLML� ,] GQHYQLND ]D ���������� VH YLGL GD

MH QDMERTH SR]QDYDR SROLWLaNX VLWXDFLMX X %RVQL L +HUFHJRYLQL

JGH MH aHVWR GROD]LR SRVHEQR X 6HPEHULMX� ]DWLP X 6UELMX MHU MH

©LYHR X %HRJUDGX L X +UYDWVNRM� JGH MH LPDR YLNHQGLFX QD +YDUX

L WDPR VH VXVUHWDR VD KUYDWVNLP UXNRYRGLRFLPD� 8 %RVQX VX JD

SR]LYDOL QD SROLWLaND WHOD 5HSXEOLNH GD aXMX ZHJRYD PL^THZD

L X WLP JRGLQDPD RGU©DYDR MH NRPXQLNDFLMX VD YRGH`LP TXGLPD

0LMDWRYL`HP L 0LNXOL`HP SD MH X REUDaXQX &. %L+ VD 2VPDQRP

.DUDEHJRYL`HP L $YGRP +XPRP VWDR QD VWUDQX &.� ,] ZHJRYH

URGQH 6HPEHULMH YRGH`L TXGL L] SROLWLNH L SULYUHGH GROD]LOL

VX NRG ZHJD ]D VDYHW L SRPR`� 1LMH RGREUDYDR DNFLMH UXNRYRGVWYD

%L+ QD VWYDUDZX QHNDNYH ERVDQVNR�KHUFHJRYDaNH NXOWXUH� =DVWX�

SDR MH PL^THZH GD MH NXOWXUD SUHYDVKRGQR QDFLRQDOQD L GD MH X

%L+ L PXVOLPDQVND L VUSVND L KUYDWVND� 2G 0LNXOL`D MH PDUWD

����� JRGLQH VD]QDR GD VX 0XVOLPDQL QD SRVOHGZHP SRSLVX SR

EURMQRVWL SUHWHNOL 6UEH L GD LK X %L+ LPD ��� D 6UED ����

�6YL VPR ©LYHOL X XYHUHZX GD 6UEL LPDMX UHODWLYQX YH`LQX�

0LNXOL` PL ND©H� -R^ QH VPHPR GD REMDYLPR UH]XOWDWH SRSLVD�

MHU `H VNRaLWL PXVOLPDQVNL UHDNFLRQDUL GD WUD©H VYRMX PDWLaQX

UHSXEOLNX NRMX LPDMX VYH QDFLMH VHP 0XVOLPDQD� 7DM SRGDWDN QH

PHZD NDUDNWHU QD^H UHSXEOLNH � RGJRYRULR MH ARODNRYL`� � MHU

RQD L GDTH RVWDMH UHSXEOLND 0XVOLPDQD� 6UED L +UYDWD NDNR MH

]DPL^THQR X -DMFX� 2Q VH VOD©H� DOL VPDWUD GD `H RNR WRJD ELWL

©XaQH UDVSUDYH�� �VWU� ����

ARODNRYL` MH PH_X SUYLPD ]DSD]LR NDNR UDVWH QDFLRQDOL]DP

X +UYDWVNRM L QHNLP GUXJLP GHORYLPD -XJRVODYLMH� -R^ SULOLNRP

GLVNXVLMH R SUHJOHGX LVWRULMH 6.- ����� JRGLQH MH QD WR XSR]RUD�

YDR� D ]DWLP SULOLNRP SRMDYH 'HNODUDFLMH R KUYDWVNRP MH]LNX GD

EL SRVHEQR NULWLaNL ELR UDVSROR©HQ SUHPD PDVRYQRP SRNUHWX X

+UYDWVNRM �������� JRGLQH� 2 VWDZX X 3DUWLML WLK JRGLQD SL^H�

�$ -RVLS %UR] JRYRUL R 6. EH] JUDQLFD" 7R VX ZHJRYH SXVWH

©HTH� 1H SRVWRML YL^H 6.- YH` � LOL WDaQLMH � 6. L VYDNL GHUH

X VYRMX VWUDQX� EUDQH`L VYRMH UHJLRQDOQH LQWHUHVH LVSUHG NRMLK

LVWXUD VYDNL VYRMX QDFLRQDOQX ]DVWDYX�� �VWU� ���

:HPX MH ELOR MDVQR GD �NRQFH PQRJLK QDFLRQDOLVWLaNLK DN�

FLMD X +UYDWVNRM GU©L X UXNDPD NDWROLaND FUNYD� D GD VX ZHQL

���



HNVSRQHQWL aHVWR aODQRYL 6.�� >WR VH WLaH RGJRYRUQRVWL ]D

PDVRYQL SRNUHW X +UYDWVNRM� �1D PQRJLPD OH©L RGJRYRUQRVW aDN

L QD 6WDURP� D GD QH JRYRULPR R %DNDUL`X� 9HOLNL GHR RGJRYRU�

QRVWL VQRVL %DNDUL` ]D RYX UDERWX� 2Q MH GRNWRU KLSRNUL]LMH��

�VWU� ���� 1DYRGL QL] LQFLGHQDWD SUHPD 6UELPD X +UYDWVNRM L GD

�VYDNL XVWD^D PR©H GD LVNDOL VYRM DQWLVUSVNL EHV X DWPRVIHUL

NRMD MH VWYRUHQD�� �VWU� ��� .DG PX VH SUX©LOD SULOLND� UD]JRYD�

UDR MH R WRPH VD %DNDUL`HP �9ODGR PL MH JRYRULR R SULOLNDPD

SUH ��� VHGQLFH� 6OX^DR VDP JD SD©TLYR L aXGRP VH aXGLR� NDR

GD MH RQ ELR YDQ WRJD� NDR GD MH ELR SXNL SRVPDWUDa� NDR GD QLMH

LPDR QLNDNYRJ XGHOD X L]ERUX WLK YDMQLK UXNRYRGLODFD NRML VX

SUDYLOL VDYH] VD QDFLRQDOLVWLPD� 1L UHaL VDPRNULWLNH� DOL ]DWR

VDPRKYDOLVDYR� NDNR MH RQ SUHGOR©LR MR^ X SUROH`H ����� JRGLQH

7LWX GD VPHQL WURMNX �6DYNX� 3LUNHUD� 7ULSDOD��� �VWU� ���� 1D

NUDMX R UDVSOHWX X +UYDWVNRM QD ��� VHGQLFL &. 6.- SRaHWNRP

GHFHPEUD ����� SL^H� �6YL aHVWLWL TXGL VX SR]GUDYLOL 7LWRYH

RFHQH GRJD_DMD X +UYDWVNRM� 2QH VX GHORYDOH RKUDEUXMX`H QD VYH�

MHU VH SRaHOD XYODaLWL VXPZD GD RQ SRGU©DYD &. 6.+ �D ELOR

MH QHNLK SRVWXSDND L L]MDYD NRMH VX WR SRWKUDZLYDOH�� 6DG MH

VWYRUHQD MDVQD VLWXDFLMD� 6DYND� 7ULSDOR L GUX©LQD QH PRJX VH

YL^H ]DNODZDWL ZHJRYLP LPHQRP�� �VWU� ����

,DNR MH 7LWD SRGU©DYDR X VYLP REUDaXQLPD X RNYLUX 3DUWLMH

VHP NROHEDZD ����� SUHPD ZHPX MH X RYRP REMDYTHQRP GHOX GQHY�

QLND L]X]HWQR NULWLaDQ� �>WD MH RG ZHJD RVWDOR� 6DPR YODVWRTX�

ETH L WD^WLQD� D RVWDOR MH L^aLOLOR� 3RVWDR MH SRYRGTLY� QHRW�

SRUDQ QD ODVNDZH� QHSULQFLSLMHODQ L NROHETLY� 1D UHaLPD VH

MDYL RQDM 6WDUL� DOL X SUDNVL SRG XWLFDMHP RYRJD LOL RQRJD RQ

SRVWXSD GUXNaLMH L JXEL DXWRULWHW� ^WR QLMH VDPR ZHJRYD ^WHWD�

QHJR ]DMHGQLaND� , QLNR QH VPH GD PX WR ND©H� MHU VYDNR ]QD GD

EL JD RQGD EDFLR SUHNR SDOXEH� EH] RE]LUD QD VYH�� �VWU� ���� �1DG

VYLP VHQND SRYRGTLYRJ L `XGTLYRJ YR_H NRJD RNUX©XMX NR ]QD

NDNYL TXGL L REDYH^WDYDMX JD QD VWDULQVNL QDaLQ SULVOX^NLYD�

ZHP� 2Q VH UXNRYRGL OLaQLP VLSPDWLMDPD SD RYRJD QH PDUL� WH

RQRJD WUHED VPHQLWL� RQRJD WDPR� GUXJRJD RYDPR� 1LMH WR GREUR�

]DJOLELOL VPR VH X QHSULQFLSLMHOQRVW � QDMYH`H ]OR ]D MHGQX UH�

YROXFLRQDUQX SDUWLMX�� �VWU� ���� 1LMH PX VH VYL_DOR QL 7LWRYR

SUHWHUDQR EDYTHZH VSRTQRP SROLWLNRP� �,]JOHGD GD MH 7LWR WR�

OLNR ]DRNXSTHQ VSRTQRSROLWLaNLP SUREOHPLPD L GD MH XREUD]LR

GD RQ VYRMRP DNFLMRP PR©H QH^WR XaLQLWL ]D UH^DYDZH ]DSHWTD�

QLK PH_XQDURGQLK RGQRVD� GD MH SRWSXQR ]DQHPDULR QD^H XQX�

WUD^ZH SULOLNH L QHYRTH�� �VWU� ��� 7DNR_H PX VH QLVX VYL_DOL

SRPSH]QL GRaHFL� NRML VX SULUH_LYDQL 7LWX SUL SRYUDWNX L] LQR�

VWUDQVWYD� �1D DHURGURPX SR GRODVNX WDNYR SUDQJLMDZH GD MH WR

QHXJRGQR� GHOXMH QHNDNR SULPLWLYQR� 7D PX]LND� SXFZDYD� EXNWL
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VYH QHNDNDY ETHVDN L SDUDGD� =DU QDP MH WR GDQDV SRWUHEQR X

RYDNYRM SUHWH^NRM HNRQRPVNRM VLWXDFLML L SROLWLaNRM UD]URYDQR�

VWL� 1DM]DG� WR MH L QHR]ELTQR� OLaL VYH QD RSHUHWX L WR VNXSX��

�VWU� ���� 2VX_XMH 7LWD L ^WR QLMH SR]YDR .RaX 3RSRYL`D QD

RWYDUDZH VSRPHQLND QD 7MHQWL^WX � VHSWHPEUD ����� D GRYHR MH

6DYNX L 3LUNHUD� 1D NUDMX� SRYRGRP NDQGLGRYDZD 7LWD ]D 1REH�

ORYX QDJUDGX ]D PLU QDYRGL UD]JRYRU VD 3HWURP 6WDPEROL`HP ���

GHFHPEUD ����� JRGLQH� �6OR©LOL VPR VH GD MH QHGRVWRMQR L OLaQR�

VWL L ]HPTH L]PROLWL SUHGORJ RG XJOHGQLK OLaQRVWL (QJOHVNH�

)UDQFXVNH L GUXJLK� 1HYRTD MH X WRPH ^WR VH QHPD V NLP UD]JR�

YDUDWL� D HPLVDUL `H NUHQXWL ]D NRML GDQ��

,] RYRJ GHOD GQHYQLND� WDNR_H� VH GREUR YLGL 7LWRY RGQRV

SUHPD VUSVNRP UXNRYRGVWYX 3DUWLMH� NRML MH V ZLP ELR QH]DGRYR�

TDQ MR^ ]D YUHPH GLYTDZD PDVRYQRJ SRNUHWD X +UYDWVNRM� 0H_X�

WLP� WDGD MH VUSVNR UXNRYRGVWYR ELOR MHGLQVWYHQR L RGELOR MH VYH

7LWRYH NULWLNH� ARODNRYL` QDYRGL ^WD PX MH SUHQHR 3HWDU 6WDP�

EROL` ��� PDMD ����� JRGLQH� �6WDPEROL` PL UHaH GD VX VUELMDQVNL

GUXJRYL ELOL NRG 7LWD L UHNOL VYRM aYUVW VWDY� 1H`HPR GD VH

6UELML SULSLVXMX XQLWDULVWLaNH L KHJHPRQLVWLaNH WH©ZH L GD VYH

^WR VH GRJRGLOR ]D SRVOHGZLK �� JRGLQD WRYDUL QD OH_D %HRJUDGD�

7UHED UD^aLVWLWL NR MH L] %HRJUDGD XSUDYTDR� 6UEL LOL MXJRVOR�

YHQVND YODGD X NRMRM VX XaHVWYRYDOL VYL� 1H`HPR GD VH X YH]L VD

SURPHQDPD WR SUHGVWDYTD NDR SREHGD UDYQRSUDYQRVWL� NRMX VX

QDM]DG L]YRMHYDOL +UYDWL SULWLVQXWL VUSVNRP GRPLQDFLMRP� 6WDUL

MH X SRaHWNX ELR R^WDU� DOL MH SRVOH SRSXVWLR L QRUPDOQR UD]JR�

YDUDR�� �6WU� ����

7LWR QLMH LPDR SRYHUHZD X &. 6UELMH aLML MH SUHGVHGQLN

ELR 0DUNR 1LNH]L` L QD VYDNL QDaLQ MH SRNX^DYDR GD RVWYDUL

UD]GRU X UXNRYRGVWYX 6UELMH� 3RVOH QHSXQX JRGLQX GDQD 0LNXOL`

MH REDYHVWLR ARODNRYL`D� �1HPD SRYHUHZD L]PH_X GUXJRYD L]

+UYDWVNH L 6UELMH� 3RVUHGL MH RGQRV SUHPD 7LWX� 7R PX MH RYDM X

UD]JRYRUX L SRWYUGLR� 1HPD SRYHUHZD L]PH_X ZHJD L UXNRYRGVWYD

6. 6UELMH� 1DYRGQR� 0LNXOL` MH UHNDR L GUXJRYLPD L] +UYDWVNH

L 7LWX GD QH EL WUHEDOR WUD©LWL UH^HZH QD OLQLML OLaQLK L]PH�

QD QHJR QD RNXSTDZX RNR RGUH_HQH SODWIRUPH�� 3RVOH �� GDQD

ARODNRYL` MH ]DSLVDR� �AXGQH VH VWYDUL SOHWX X YUKX QD^H SDU�

WLMH� ^WR MH X JUGQRM VXSURWQRVWL VD RQLP ^WR VH JRYRUL� .DR ^WR

MH GDR ]HOHQR VYHWOR 6DYNL L 7ULSDOX ]D ZLKRYX UDERWX� WDNR

GDQDV QD ^WHWX VYRJ LPHQD L XJOHGD UDGL GD PLQLUD UXNRYRGVWYR

X 6UELML� 'R]QDR VDP GD MH QDMSUH 'UD©X ]YDR� D RQGD >DQHWD GD

SUHNR ZLK VDRS^WL &. 6UELMH GD MH QH]DRYRTDQ ZLKRYLP UDGRP�

D QDMYL^H ^WR GR]YRTDYDMX GD JD QHNL LQWHOHNWXDOFL NULWLNXMX�

=D^WR WDM PHWRG UDGD" =D^WR VH QHNDGD^ZL RUDR SUHWYRULR X

XREUD©HQRJ VDPRGU^FD" �VWU� ������ .DG VX 0DUNR 1LNH]L` L
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/DWLQND 3HURYL` GDOL RVWDYNH� ]DEHOH©LR MH X VYRP GQHYQLNX�

�0HQL VX LPSRQLUDOL 1LNH]L` L /DWLQND NDG VX SUH GYH JRGLQH

L]ELOL QD aHOR 3DUWLMH X 6UELML� 'REUR VX MH YRGLOL X YUHPH

PDVRYQRJ SRNUHWD X +UYDWVNRM� DOL QLVX L^OL X ERUEX SURWLY

EDQNDUD� WHKQRNUDWD L DQDUKROLEHUDOD RQDNR NDNR MD PLVOLP GD

MH WUHEDOR L`L� %LOR MH X ZLKRYRP GU©DZX QHaHJ NDELQHWVNRJ L

NZL^NRJ� QHNH YHUH GD VH VDPR GREULP L OHSLP IRUPXODFLMDPD

YRGL SROLWLND� .RaD MH SDPHWDQ aRYHN� REUD]RYDQ� DOL QLMH SROL�

WLaDU� 8 VX^WLQL HVWHWD� SRPDOR FLQLaDQ L HJRFHQWULN� GDOHNR

RG PDVD� 2Q MH ELR VSRVREDQ GD NRPDQGXMH� DOL QLMH NDGDU GD RNXSL

L YRGL TXGH� QD NRMH JOHGD XYHN V YLVLQH VXSHULRUQR V GR]RP

SUH]LUD�� �VWU� ������� 1D NUDMX MH SRYRGRP QDVWDOH VLWXDFLMH X

6UELML L]QHR 3HWUX 6WDPEROL`X VYRMX ]HEZX �GD VH VWYDUL X

6UELML QHNDNR ]DSHWTDYDMX L GD PR©H GD LVSDGQH WDNR X MDYQRP

PZHZX NDR GD MH ]D QH^WR ND©ZHQD L SRQL©HQD� ,VSULaDR PL MH

GD MH 6WDUL SR]YDR QD NRQVXOWDFLMH .DUGHTD� %DNDUL`D L 9ODKR�

YL`D UDGL RGUH_LYDZD QRYRJ SUHGVHGQLND &. 6UELMH� 1LNR RG

VUELMDQVNLK GUXJRYD QLMH SR]YDQ� =LQXR VDP RG aXGD� 3D WR MH

GRLVWD REUDaXQ� .DNR 6WDUL PR©H SRVOH UD]JRYUD VD DNWLYRP

6UELMH GD WDNR SRVWXSD" 2VHWLR VDP GD MH 3HUR GXERNR XYUH_HQ�

$ NDG MH aXR GD PX MH .DUGHT VDYHWRYDR GD SULKYDWL 0LOR^D

6LQ_L`D NDR SUHGVHGQLND� 3HUR VH MDYLR GD JD SULPL� 1LMH PRJDR�

DOX PX MH 3HUR SRVODR SRUXNX GD WR QH aLQL� QHJR GD SULKYDWL

#LYDQD 9DVLTHYL`D LOL 7LKRPLUD 9OD^NDOL`D� 6YH MH WR SHWTD�

ZH�� �VWU� ����

%LOR PX MH MDVQR ^WD $OEDQFL KR`H VD VYRMLP ]DKWHYRP ]D

UHSXEOLNRP �$OEDQFL X VX^WLQL ]D .RVRYR WUD©H VWDWXV UHSX�

EOLNH SRG XRS^WHQRP WYUGZRP GD MH VWDUD SR]LFLMD SRNUDMLQH

SUHYD]L_HQD L RQL QH ©HOH GD EXGX SRGVWDQDUL X 6UELML ^WR

]QDaL GD VH PHZD GXK RGOXND $912-�D R XUH_HZX -XJRVODYLMH QD

IHGHUDWLYQRP SULQFLSX�� �VWU� ��� 1D VHGQLFL 6DYH]QRJ RGERUD

6651- ��� PDUWD ����� SULOLNRP UDVSUDYH R DPDQGPDQLPD QD

8VWDY -XJRVODYLMH VD]QDMH� �3R VYHPX L]JOHGD GD VX VH GUXJRYL L]

6UELMH SRPLULOL VD VWDWXVRP SRNUDMLQD NDR HOHPHQWD IHGHUDOL�

]PD� 1H ]QDP WDaQR ^WD WR ]QDaL� DOL MH RaLJOHGQR GD MH UHa R

VODETHZX 65 6UELMH X IHGHUDFLML� =D QD^H XVORYH LVXYL^H MH

YHOLND� VD RJURPQLP HNRQRPVNLP SRWHQFLMDORP� SD VH WRJD SULER�

MDYDMX SDUWQHUL��

ARODNRYL` MH SUYL GDR LQLFLMDWLYX GD VH UHKDELOLWXMX QH�

GX©QR RSWX©HQL aODQRYL .3- X VWDTLQLVWLaNLP aLVWNDPD L R

WRPH� L]PH_X RVWDORJ� SL^H X GQHYQLNX� �%RTH MH GD WR XaLQLPR

PL NRML VPR DPLQRYDOL QHNLP 5XVLPD� XGHVLOL� QHJR GD WR aLQH

SRVOH QDV MHU `H QD QDV SDVWL VUDPRWD GD QLVPR LPDOL VPHORVWL

GD VYRMX JUH^NX SUL]QDPR�� 3RVHEQR MH ELR UD]RaDUDQ X 7LWD� NDG

���



MH SUHG VYRMX VPUW SURaLWDR NDUDNWHULVWLNX� NRMX MH ]D ZHJD QD�

SLVDR .RPLQWHUQL NDR *RUNL`HYRP aRYHNX� NRML MH X YUKRYH 3DU�

WLMH GR^DR QHLVNXVDQ L GD JD QH WUHED OLNYLGLUDWL�

=DEULZDYDOR JD MH ^WR MH ]DQHPDUHQD NRPXQLVWLaND LGHROR�

JLMD L RG VWUDQH 3DUWLMH� AHVWR PL MH JRYRULR� �1DPD WUHEDMX

TXGL NRML `H R WRPH GD SL^X�� 8 WRP GXKX JRGLQDPD VH ERULR GD

VH REMDYH VDEUDQD GHOD 0DUNVD L (QJHOVD L X YUHPH NDG VH 3DUWLMD

QLMH ]D ZLK GRYRTQR LQWHUHVRYDOD� 0RUDR MH ]D WR GD IRUPLUD

QHNX YUVWX SRVHEQRJ L]GDYDaD �6RFLMDOLVWLaNX NZLJX� GD EL WDM

SRVDR ]DYU^LR NUDMHP VHGDPGHVHWLK JRGLQD L WD VDEUDQD GHOD

0DUNVD L (QJHOVD SUHGDR MH 7LWX QHSRVUHGQR SUHG ZHJRYX VPUW

GHFHPEUD ����� JRGLQH�

5D]RaDUDQ X SROLWLaDUH X SHQ]LML VYH VH YL^H GUX©LR VD

NZL©HYQLFLPD L XPHWQLFLPD� 0H_X ZHJRYLP QDMEOL©LP GUXJRYL�

PD SR SHUX ELOL VX ,YR $QGUL` L $OHNVDQGDU 9XaR� 2Q VH VD

ZLPD QHSUHNLGQR GUX©LR RG ����� JRGLQH� 3RVOH RVORER_HZD %H�

RJUDGD XSR]QDR MH $QGUL`D L QD ARODNRYL`HY SR]LY RQ MH SR^DR

X WHN RVORER_HQR 6DUDMHYR� SULPLR VH aODQVWYD X =$912%L+�X

L QDVWRMDR� NROLNR MH PRJDR� GD SRPRJQH L]JUDGZX %RVQH L +HUFH�

JRYLQH NDR GU©DYH� ARODNRYL` JD MH VPDWUDR �SUDYLP -XJRVORYH�

QRP RG VYRMLK PODGL`NLK GDQD NRMLPD MH RVWDR YHUDQ GR GDQDV�� ,

NDNR $QWRQL` SL^H X SUHGJRYRUX RYRJ GQHYQLND �WR MH ELOD VYR�

MHYUVQD NZL©HYQD WURMND R NRMRM EL VH QD RVQRYX ARODNRYL`HYLK

GQHYQLND PRJOD QDSLVDWL SRVHEQD NZLJD�� 2QL VX ELOL QHUD]GYR�

MQL QD NZL©HYQLP VXVUHWLPD� L]OHWLPD� OHWRYDZLPD� SXWRYDZLPD

SR ]HPTL L QD GRaHFLPD QRYH JRGLQH� =DKYDTXMX`L ARODNRYL`X

RVWDOL VX ]DEHOH©HQL ZLKRYL UD]JRYRUL QD UD]QH WHPH L] MXJR�

VORYHQVNH L VYHWVNH NXOWXUH L SROLWLNH� ARODNRYL` MH XVSHR GD

LVNDPaL RG LQWURYHQWQRJ $QGUL`D EURMQH PLVOL L NRPHQWDUH QH

VDPR X NZL©HYQRVWL QHJR L R ©LYRWQLP SLWDZLPD R NRMLPD MH

UH_H JRYRULR� �$FD X UD]JRYRUX XQRVL VYRM JDPHQVNL GXK� D $QGUL`

GRVWRMDQVWYHQR XEDFL SR QHNX VYRMX PXGUX UHa�� QDMNUD`H LK MH

RNDUDNWHULVDR ARODNRYL`� =D $QGUL`D MR^ SL^H� �2WPHQ L VX]GU�

©DQ� UHWNR MH NDGD XSRWUHETDYDR YXOJDUDQ L]UD]� DOL NDG JD XSR�

WUHEL X SULaL� WR QH ]YXaL YXOJDUQR� DOL LSDN MH QDYHR MHGQX

WDNYX $QGUL`HYX PLVDR �2VWDULOR VH� D VYHW VH VYH YL^H SURNXU�

YDYD�� ,QDaH $QGUL`D MH X VWDUaNLP JRGLQDPD RSVHGDR SHVLPL]DP

�3RQD^DR VH `XWTLYR L RGVXWQR�� �$QGUL` JRUDN L UD]RaDUDQ ND�

©H GD ����� JRGLQH QLMH QL VOXWLR GD `H VH SRYDPSLULWL ^RYLQL�

]DP L VWH`L SUDYR JUD_DQVWYD� aDN SRGU^NX NRPXQLVWD� 8 EUDWVWYX

L MHGLQVWYX YLGHR MH QHNR R©LWYRUHZH VYRMLK PODGDODaNLK VQRYD�

=QDaL� RSHW SURNOHWH RJUDGH L WDUDEH� D PLVOLOL VPR L]D`L QD

GUXJH ^LUH SURVWRUH aRYHaQRVWL L LQWHUQDFLRQDOL]PD� SLWDR PH

MH L JOHGDR WX©QR VYRMLP XPRUQLP SRJOHGRP�� �VWU� ���� 8 YH]L
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SRUDVWD PDVRYQRJ SRNUHWD X +UYDWVNRM ����� JRGLQH �$QGUL` MH

SHVLPLVW� , QD^L `H VLQRYL NUR] �� JRGLQD UDVSUDYTDWL R RGQRVX

6UED L +UYDWD�� AHVWR MH FLWLUDR 0DUND $XUHOLMD �1H EULQLWH

VH L QH RED]LULWH VH QL QD SRKYDOH QL SRNXGH� EU]R `H YDV ]DER�

UDYLWL� D ]D �� JRGLQD VYL RYL ^WR R YDPD GDQDV JRYRUH EL`H

PUWYL�� �VWU� ���� 8 UD]JRYRULPD SRPLZDOL VX 'REULFX @RVL`D L

ZHJRYX VXGELQX� �0D©HQ NDR WDOHQWRYDQ PODGL`� SULKYD`HQ NDR

SLVDF L YL^H QR ^WR YUHGL� REMDYTLYDQ L QDJUD_LYDQ� DOL SROL�

WLaND DPELFLMD JD SURVWR RSVHOD� 8REUD]LR GD MH VSDVLODF VUSVNRJ

QDURGD� NRML MH ©LY UD^aHUHaHQ X 6)5-��� 6DG VH ERUL GD VWYRUL

QHNH SR]LFLMH ]D RNXSTDZH 6UED� ,]MHGD JD SROLWLaND DPELFLMD

L JXUD X QDUXaMH DQWLNRPXQLVWD� NRML VH VYL RNXSTDMX SRG QDFLR�

QDOLVWLaNRP ]DVWDYRP�� �VWU� ����

8 ©HTL GD VDaXYD DXWHQWLaQRVW GQHYQLND� $QWRQL` MH PLQL�

PDOQR LQWHUYHQLVDR� LVSUDYTDR MH VDPR RaLJOHGQH MH]LaNH L GUXJH

RPD^NH XVOHG EU]RJ SLVDZD LOL SUHNXFDYDZD WHNVWD� 'H^LIURYD�

ZH UD]QLK SVHXGRQLPD L VNUD`HQLFD VWDYTDR MH X XJODVWH ]DJUDGH�

5HGDNWRUVNH LQWHUYHQFLMH VX UHWNR YU^HQH� 0R©GD VH PRJDR VUH�

GLWL ERTH UHJLVWDU OLaQLK LPHQD� MHU QD SULPHU $OHNVDQGDU

9XaR VH QDYRGL aHWLUL SXWD� NDR $FR� ]DWLP 9XaR� SD 9XaR $OHN�

VDQGDU L QD NUDMX 9XaR $FR� =D RELaQH aLWDRFH NRML QLVX ELOL

ARODNRYL`HYL VDYUHPHQLFL EL`H SRWUHEQR X QHNRP EXGX`HP L]GD�

ZX XNUDWNR QDYHVWL NR VX WL TXGL ELOL�

6YH QDV NRML VH EDYLPR VDYUHPHQRP LVWRULMRP REUDGRYDOD MH

SRMDYD SUYH NZLJH ARODNRYL`HYRJ GQHYQLND� MHU MH WDM GQHYQLN

QH]DRELOD]DQ L]YRU ]D SROLWLaNX L NXOWXUQX LVWRULMX -XJRVODYLMH�

2Q `H L]D]YDWL LQWHUHV NRG ^LURNRJ NUXJD aLWDODFD MHU VH X ZHPX

QDOD]L RQR aHJD X GRNXPHQWLPD QHPD� D WR MH RGQRV PH_X YRGH`LP

SROLWLaNLP OLaQRVWLPD NDR L PH_X LVWDNQXWLP SLVFLPD L XPH�

WQLFLPD L XRS^WH DWPRVIHUD WRJD YUHPHQD R NRPH VYHGRaL AROD�

NRYL`� =ERJ XNXSQH YUHGQRVWL GQHYQLND WUHEDOR EL GD GU©DYD

%RVQD L +HUFHJRYLQD NDR FHOLQD SRPRJQH DNDGHPLNX $QWRQL`X GD

REMDYL GQHYQLN SUYRJ SUHGHGQLND YODGH %RVQH L +HUFHJRYLQH�

'U 9HQFHVODY *OL^L`

���
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�5D^D 3HUL`� %HUED VYHWORVWL� L]DEUDQH SHVPH

SRYRGRP VHGDPGHVHW JRGLQD SHVQLNRYRJ ©LYRWD� 1DURGQD

ELEOLRWHND �6UERTXE 0LWL`�� 0DOR &UQL`H� �����

�D^D 3HUL` MH QHRELaDQ VOXaDM X VUSVNRM NZL©HYQRVWL�

2ULJLQDODQ L VLPSDWLaDQ� X VYDNRP VOXaDMX� $ LPD

RGOLaQLK SHVDPD� GREULK L SUHGREULK NZLJD� SOHPHQLWLK QDPHUD

L SRVWXSDND� 8 NZL©HYQRVW MH X^DR NDR MHGDQ RG QD^LK VHTDND

SHVQLND� 2GPDK MH ]DSD©HQ ZHJRY WDOHQDW L SRGU©DQD MH ZHJRYD

RVH`DMQRVW L LVNUHQRVW� 7H RVRELQH �X] RQH GUXJH� WDNR_H GREUH�

RVWDOH VX WUDMQR REHOH©MH ZHJRYH SRH]LMH� 8VWUDMQR^`X L TXEDY�

TX SUHPD ©LYRWX L SRH]LML� ]D RNR SHW GHFHQLMD� VWYRULR MH REL�

PQR L ]QDaDMQR SHVQLaNR GHOR� 3RVOH YL^H GHVHWLQD REMDYTHQLK

NZLJD� SRYRGRP VHGDPGHVHW JRGLQD ©LYRWD� L]D^OD MH NZLJD L]D�

EUDQLK SHVDPD �X L]ERUX DXWRUD� SRG QDVORYRP �%HUED VYHWORVWL��

X NRMRM VH QDOD]L YL^H RG WUL VWRWLQH SHVQLaNLK RVWYDUHZD� D X

GRGDWNX L] L]ERU RGORPDND L] NULWLND L HVHMD �� DXWRUD�

8 QDVORYX MH WDaQR L]UD©HQD VLPEROLND QDMYH`HJ GHOD 3H�

UL`HYRJ SHVQL^WYD� 6YHWORVW MH ]DLVWD GRPLQDQWDQ SRMDP L X MH�

]LaNRP L X PLVDRQRP SRJOHGX� 9H` X QDVORYLPD SHVDPD� X RYRP

L]ERUX� aHVWR VH MDYTDMX VYHWORVW L VURGQH UHaL� �=HPQD VMDMND��

�3UDYTHZH VYH`H�� �0ODGL SODPHQ�� �0ODGR VXQFH�� �=UDN�� �6YL�

WDF�� �%HOL VYLWDF�� �6YHWOD SUDWLTD�� �2OWDUVNR NDQGLOR�� �5R�

GQD ©L^ND�� �=DUQD ©XGZD�� ]DWLP �6YHWOLQD�� �6YHWLOQLN�� �3XW

X VYHWORVW�� �%HUED VYHWORVWL� L �GUXJLP UHaLPD� MR^ GHVHWDN

SHVDPD L] FLNOXVD SRG WLP QDVORYRP�

5D^D 3HUL` VODYL 6YHWORVW� )HQRPHQ VYHWORVWL LPD L EL�

ROR^NR� L GXKRYQR� L PLWVNR ]QDaHZH� 6XQFH� 6XQaLFD PLOD� VYH�

WLOQLN� VYHWOLQD� VYHWOD GX^D� 0ODGR VXQFH� $Q_HR ]RUH��� 7R VX

NTXaQH UHaL� VLPEROL PHWDIRUH RYH SRH]LMH� X NRMRM� QDSRUHGR�

WHaH L OHNVLND L VLPEROLND VXSURWQRVWL� SUHWZL L VHQNL�

PUDaLOR� ©HTD PUDaQD� VYH ^WR PXWQR MH QR`QLN VNRYR� WDPQL

YLODMHW� PUDaQH RGDMH� VWUD^QD QR`QD OXGLOD LWG� $OL VYHWORVW MH

GRPLQDQWQD L XYHN� X] SRPR` %RJD� RNUHSTXMX`D� 3HVQLN SUHPD

HPRFLMDPD REOLNXMH UHaL� 2G WUDMQRJ JODJROD VWYDUD WUHQXWQL�
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UDGQL � VMDMQXWL� 'DMH QRYL URG L REOLN LPHQLFDPD� VYHWORVW �

VYHWOLQD� VXQaLFD� VMDM � VMDMND� ,WG�

6YHWORVW MH L X aHGQRVWL GHWLZVWYD� 'HaMD OLFD VX �UDGRVW

YDVHTHQH�� 8 SHVPL �0ODGR VXQFH� GHaMH OLFH �LGH VPHMQR�� �%H]

WRJ VPHMD VYHW MH QD VDPUWL�� 8 SHVPDPD V TXEDYQLP HPRFLMDPD

PH^DMX VH SURVMDML VYHWORVWL VUFD VD SULJX^HQRP VYHWOLQRP

©LYRWQH PXGURVWL L ER©DQVNRJ ]DQRVD� ,] SHVPH �3ODYL X]GDK�

]UDaL VWURID� �6YHWORVW MHVL � ]UDN X ]DJUTDMX� � 6YHWORVW EL`H^�

� EL`H^ X EHVNUDMX��

8 VRQHWX �1HGHTD� VWRML VWLK� �+UDP� 1HGHTD� 6YHWOLQD��

3RVWRMDQR MH� L LVNUHQR� SHVQLNRYR SUDYRVODYQR RVH`DZH� SRGX�

SUWR VPHUQLP VWDYRP L L]UD]RP� $OL� X REUD`DZX %RJX LPD L

QHaHJ SDJDQVNRJ� LVNRQVNRJ� ^WR MH� X VX^WLQL� LSDN X VDJODVQRVWL

V YHURP� MHU MH TXGVNR L SULURGQR�

9HOLaDQVWYHQR MH MXWUR X SHVPDPD 5D^H 3HUL`D� =UDaL YH�

GULQRP� UDGR^`X� OHSRWRP� -XWUR MH �GUDJ JRVW� L �YDVNUV QRY��

NDG JD REMDYL �NX`QD SWLFD ]RURMDYQD�� QR`QLFD VRYD� SWLFD PX�

GURVWL L �PLORVQD ]YH]GD MXWUD�� MXWUR MH aXGR� 3HVQLN NOLN`H�

�AXMH^ OL MH]LN ]RUH" � 6YHWORVW JRYRUL�� $ QDMOHS^H MH� UD]XPH

VH� MXWUR X *DUHYX� ]DYLaDMQRP� UR_HQRP VHOX SHVQLNRYRP� 8 SHVPL

SRG WLP QDVORYRP� �-XWUR X *DUHYX�� SRVHEQR VX L]UD©DMQL VWLKR�

YL� �8 *DUHYX SUYR ]RUD SDGQH QD FUNYHQL WRUDZ� L �6UH`DQ MH

VXVUHW VXQFD L RND� =DJUTDM GYD VYHWD�� $ SRWRP �GDQ XOD]L X

SHVPX�� VUHGL^ZL GHR ©LYRWQH REGDQLFH GR©LYTDYD VH �SXQLQRP

RND�� 7R MH GRED SXQLQH VYHWORVWL� 6YH EXMD L EOLVWD SRG VYHWORP

QHEHVNLP� D SHVQLN ©HOL GD VH SRLVWRYHWL V SULURGRP� GD EXGH

�]LP]HOHQ� LOL VXQFRNUHW EDU� �WDM QDUFLV X SRTX V NUXQRP ELT�

QRJ VYHFD�� , YHaH� GRN VXPUDN SDGD� LPD VYRMX VYHWORVQX UDVNR^�

GRQRVL SUDYX �EHUEX VYHWORVWL��

4XEDY MH X EOLVNRP VURGVWYX VD VYHWOR^`X� &LNOXV L]DEUD�

QLK SHVDPD TXEDYL QRVL QDVORY �0LOR VURGVWYR�� DOL TXEDY VH�

NDR L VYHWORVW� MDYTD L X GUXJLP SHVPDPD� 7R MH aLVWD TXEDYQD

SRH]LMD� aLVWD X HWLaNL X]YL^HQRP VPLVOX� L NDG MH PODGL`VND

TXEDYQD YUHOLQD L� NDVQLMH� NDG MH SURGXKRYTHQD TXEDYQD ]UHOLQD�

8 SHVPDPD SR]QH ��FYHWQH�� TXEDYL� SHVQLN VH YRTHQRM ©HQL

REUD`D VWDULQVNL VPLUHQR� �ERJLZR PRMD � ]DYHWQD�� .DGLNDG SUR�

PLQH VH`DZH QD UDQH TXEDYQH ]DQRVH� �7L JOXPLFH PODGD � D MD

WYRMD VFHQD�� ,OL X SHVPL �*OXPLFD�� �#HQD� PRMD ©HQD� X SDNOX

LOªUDMX � DSODX] L FYH`H��� SRTXSFL QD NUDMX�� 8 WLP MH SHVPDPD

YH` LVSLVDQD� X SRGWHNVWX� ELRJUDILMD ©HQH NRMRM SHYD� QHGRVWDMH

VDPR LPH L SUH]LPH� -DVQD MH WR TXEDY� LVNUHQD L GXERND� SUHPD

MHGQRM ©HQL� ©HQL ]D FHR ©LYRW� DOL NRMD LVWRYUHPHQR VLPEROL�

]XMH RQR YHaQR ©HQVNR� WHOHVQR L VWUDVQR� ^WR SHVQLN �TXGDF�

aRYHaDF� YROL GD LPHQXMH NDR � aRYHaLFX� 8 JRGLQDPD ]UHORVWL L
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PXGURVWL TXEDY GRELMD RGJRYDUDMX`H REOLNH� 2YGH MH WR QDMERTH

L]UD©HQR SHVPRP �, WR MH TXEDY�� X VWLKRYLPD �8UDQL� XUDQL �

GD GRaHNDPR MXWUR � L WR MH TXEDY�� LWG� , WD� ED^ WDNYD TXEDY�

NXSD VH X VYHWORVWL LOL EDU �VYHWOLP VHQNDPD�� MHU MH VYH EOL©D

%RJX� �4XEDYQLFL VURGQL L 1HEX VX GUDJL�� , WD MH TXEDYQD

SRH]LMD VYH YL^H PLVDRQD QHJR aXOQD�

3HVQLN 5D^D 3HUL` MH YHOLNL VUSVNL URGRTXE L KRGRaDVQLN�

AHWLUL SXWD MH SRKRGLR 6YHWX *RUX ��GD aXMHP +LODQGDUVND ]YR�

QD��� DOL MH ELR L X 9HQHFLML ��GD YLGLP /D]LQX 6DQWD 0DULMX���

%LR MH X 6HQWDQGUHML �L GUXJLP PHVWLPD X 0D_DUVNRM JGH MR^ LPD

6UED�� X *UaNRM �.UI� 9LGR� =HMWLQOLN�� X PQRJLP PHVWLPD JGH VX

VUSVNH VYHWLZH� ALWDR MH SHVPH� SDOLR VYH`H� PROLR VH L ]DERUDY�

QLPD RVYH©DYDR VH`DZH �SHVPH� �%LYDN QD .UIX�� �9LGR�� �3DUDV�

WRV QD =HMWLQOXNX�� �6HQWDQGUHMD�� �*UDaDQLFD�� �'HaDQL� L

GUXJH��

6 YHOLNRP TXEDYTX SHVQLN JUDGL �]DYLaDMQH VOLNH�� 7H SHVPH

VX QD SRaHWNX L]ERUD ��=DYLaDMQL WUDJ��� 2QH NLSWH RG ]DQRVD

PODGL`VNLK �ELROR^NLK�� GRPD`LQVNLK �RELaDMQLK� L GXKRYQLK

�SUDYRVODYQLK� VYHWRVDYVNLK��

5D^D 3HUL` MH =HPQLN� SHVQLN QD ]HPTL� ]DJOHGDQ X QHER�

6YRMX RVH`DMQRVW VQD©QR LVND]XMH X SHVPDPD R ]HPTL L VD ]HPTH�

X NRMLPD VH X©LYTDYD X VYHW SULURGH� NDG WUD©L GX^X X ©LYLQ�

NDPD ]D NRMH VH PLVOL GD QHPDMX GX^X� 2Q LP ]DSUDYR XVWXSD VYRMX

GX^X� 7R MH RaLWR X SHVPDPD NUXJD �=HPQL ©LYDT�� JGH MH GX^X

�SR]DMPLR� SHWOX � �=RURMDYQLNX�� ]HFX � �DQ_HOX SRTVNRP�� SX©X

� �%R©MHP PLTHQLNX�� D PH_X NRMLPD MH L MHGQD RG QDMOHS^LK

ZHJRYLK SHVDPD � �5RPXOLMDQVNL SDXQ��

,VWLQVND MH SHVQLNRYD RGDQRVW %RJX L YHUVNLP VYHWLZDPD�

2Q PRQD^NL VPHUQR ]DKYDTXMH %RJX ]D VYH ^WR MH GR©LYHR L ^WR

`H GR©LYHWL� ]D YHVHORVW MXWUD� ]D SRGQH X ]UHZX� ]D SURSXW 6XQFD

L YHaHUZL VXWRQ� 8 PQRJLP SHVPDPD VWUXML L]YHVQL PROLWYHQL

WRQ� L]UD] ]DKYDOQRVWL SUD�2FX� %RJX VH REUD`D L X WUHQXFLPD

TXEDYQH ©XGZH L VODVWL� L NDG X]QRVL QDFLRQDOQH VYHWLZH� L NDG

VODYL VYH ©LYR RNR VHEH� L NDG L]OLYD JRUaLQX ]ERJ QHSUDYGH �LPD

QHNROLNR L]UD]LWR VDWLULaQLK SHVDPD�� L QHXPQLK VLOD NRMH VHMX

VWUDK� L NDG VH UDGRVQR VPHMH L NDG RSODNXMH SDWZH QDURGD� 0RJOR

EL VH UH`L GD MH WR MHGDQ RG QDMELWQLMLK VDVWRMDND 3HUL`HYH SR�

HWLNH� NRMX� NDGLNDG� L VDP SRNX^DYD GD SULND©H� NDR X L]YUVQRM

�3HVPL R SHVPL�� 8 ZRM QDLOD]LPR QD NDUDNWHULVWLaQR �XSXWVWYR�

�QDPHZHQR SUH VYHJD VHEL� 5D^L 3HUL`X�� �$ X SHVPX ]DLVWD WUHED

X`L VPHUQR L aHGQR NDR 0RQDK X +UDP LOL NDR 2QDM 6YHWL X

-HUXVDOLP��

$Q_HONR (UGHTDQLQ
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ZLJX SURIHVRUNH *RUGDQH 6WRNL` 6LPRQaL` .ZLJD L

ELEOLRWHNH NRG 6UED X 6UHGZHP YHNX UHFHQ]HQW� SURI�

GU 'HVDQND 6WDPDWRYL`� VPDWUD �MHGLQVWYHQRP VWXGLMRP� MHU QD

MHGDQ SRWSXQR QRYL QDaLQ RVYHWTDYD VUHGZL YHN� 2 WRM NZL]L RQD

MH ]DSLVDOD� �2VODZDMX`L VH QD SR]QDWH L SRWSXQR QRYH SRGDWNH�

RQD VLJXUQR L EH] GYRXPTHZD LVWLaH 1HPDZL`H NDR OLaQRVWL NRMH

VX VH� NDNR VDaXYDQL L]YRUL VYHGRaH� SUYL R]ELTQR EDYLOL ELEOL�

RWHaNLP SRVORYLPD� 3UYL� 5DVWNR 1HPDZL`� SRWRZL 6YHWL 6DYD�

RUJDQL]DFLMRP� UHGRP L aXYDZHP NZLJD X NZLJRKUDQLOQLFL X +L�

ODQGDUX X ;,, YHNX L SRVOHGZL 1HPDZL`� PRQDK -RDVDI� NDWDOR�

JL]DWRU YH`HJ EURMD NZLJD X PDQDVWLUX 9DWRSHGX� X ;,9 YHNX�

XND]XMX VH NDR SUYL VUSVNL VUHGZRYHNRYQL ELEOLRWHNDUL�

2]QDaDYDMX`L NTXaQH OLaQRVWL� GRYRGH`L X YH]X L NUR] SUL]PX

ELEOLRWHaNH GHODWQRVWL� SUHODPDMX`L QHSR]QDWH L QHGRYRTQR LV�

WDNQXWH aLZHQLFH� *RUGDQD 6WRNL` 6LPRQaL` UDGL QD SLVDZX

LVWRULMH VUSVNLK ELEOLRWHND NRMD QDP WROLNR QHGRVWDMH�
�
�

'UXJL UHFHQ]HQW� SURI� GU *RUGDQD -RYDQRYL`� VPDWUD RYX

NZLJX QH VDPR ]DQLPTLYRP QHJR L L]X]HWQR SRWUHEQRP MHU `H MH

VD LQWHUHVRYDZHP aLWDWL L VWUXaZDFL L RQL NRMLPD RYD REODVW

QLMH WDNR EOLVND� 2 YUHGQRVWL VWXGLMH *RUGDQH 6WRNL` 6LPRQaL`

RQD ND©H� �6DaLQLOD MH VLQWH]X YL^HGHFHQLMVNLK QDXaQLK SUH�

JQX`D aLWDYRJ QL]D SR]QDWLK L SUL]QDWLK VWUXaZDND ]D RYX REODVW

L XVSH^QR LK SUHGVWDYLOD X UHODWLYQR QHYHOLNRP RELPX� 3R]QDWR

MH X QDXFL GD ]D UDGRYH�VLQWH]H WUHED XOR©LWL YHOLNL QDSRU� NRML

QLMH VDPR SXNR SULNXSTDZH L VLVWHPDWL]RYDZH YHRPD aHVWR

RS^LUQH JUD_H QDVWDOH X GRVWD YHOLNRP YUHPHQVNRP UDVSRQX� QHJR

� ^WR MH RG VWYDUQH QDXaQH YD©QRVWL � SRWUHEQR L] RELTD PDWH�

���

� .ZLJD L ELEOLRWHNH NRG 6UED X VUHGZHP YHNX� VWU� ����



ULMDOD L YHRPD aHVWR VXSURWVWDYTHQLK L RSUHaQLK PL^THZD

QDXaQLND L]YX`L L LVWD`L RQR ^WR `H X QDXFL� SR VYRMRM SULOLFL�

RSVWDWL L ELWL SULKYD`HQR RG QDMYH`HJ EURMD QDXaQLND�
�
�

3RJRWRYR NDGD MH WR UD]GRETH VUHGZL YHN NRML MH L SRUHG

RELTD PDWHULMDOD L GUDJRFHQLK NZLJD L UXNRSLVD GXJR SUHGVWD�

YTDQ aDN L X ^NROVNLP SURJUDPLPD NDR �PUDaQL VUHGZL YHN��

]QDaDMQR MH ^WR RYD NZLJD IRUPLUD MDVDQ VWDY R YUHGQRVWL VUHG�

ZRYHNRYQH JUD_H� 6DPD DXWRUND R PRWLYLPD VYRJ LVWUD©LYDaNRJ

UDGD ND©H� �3L^X`L .ZLJD L ELEOLRWHNH NRG 6UED X VUHGZHP

YHNX ©HOHOD VDP GD SLWNR L NRQFL]QR LVSULaDP NRPSOLNRYDQX L

UD]X_HQX SULaX R MH]LNX NRMLP YL^H QH JRYRULPR� R EOL]X ����

VUSVNLK UXNRSLVD ������ YHND RG NRMLK ]D EDU ��� ]QDPR VDPR SR

aXYHZX� L ELEOLRWHNDPD NRMH� XVX_XMHP VH GD ND©HP� L GDQDV� X

PHUL X NRMRM VX VDaXYDQH� QLVX YL^H RG ]ELUNL NZLJD� ,]D]RY MH

ELR VDNXSLWL L SURXaLWL RJURPQX JUD_X� SURELWL VH NUR] NRQWUD�

GLNWRUQD WXPDaHZD L ]DX]HWL MDVDQ VWDY� DOL MH L]D]RY ELR L

RVWDWL X JUDQLFDPD UHDOQRJ WM� QH SRQHWL VH L QH SUHWSRVWDYTDWL

YL^H QHJR ^WR ]D WR LPD RVQRYD��

.ZLJD LPD SUHGJRYRU� SHW SRJODYTD� HSLORJ� SULORJH OLWXU�

JLMVNLK NZLJD LVWRaQH FUNYH L LOXVWUDFLMH�

8 SUHGJRYRUX ,VWRULMD ELEOLRWHND MH XaLWHTLFD� WDNR_H���

DXWRUND QDJOD^DYD ]QDaDM ELEOLRWHND MHU `H �GR QDV GRQHWL NZL�

JH� GRJD_DMH L PLVOL L] ©LYRWD VUHGZRYHNRYQRJ aRYHND� ]DSDPWLWL

RGQRVH L VLVWHP YUHGQRVWL VDVYLP UD]OLaLWH RG QD^LK� WH VDaXYD�

WL MH]LN RNR NRJD VH JUDGL GXKRYQD YHUWLNDOD VUSVNRJ QDURGD�
�
�

$XWRUND VOHGL MH]LaNL SULQFLS NDR NULWHULMXP ]D R]QDaDYDZH

VUSVNH NZLJH MHU RQ SUDWL VXGELQX NZLJH SLVDQX VUSVNRP UHGDN�

FLMRP VWDURVORYHQVNRJ MH]LND�

6WXGLMD R ELEOLRWHNDPD LPD VYRM LVWRULMVNL NRQWHNVW� VWYD�

UDZH GU©DYH� XWLFDM GUXJLK NXOWXUD L QDURGD� RGQRV VUSVNLK YOD�

GDUD SUHPD NZL]L L NXOWXUL� NDR L UDWQRUX^LODaNH SURFHVH X

NRMLPD VX QHPLQRYQR VWUDGDOH NZLJH L DUKLYH�

8WLFDM GUXJLK NXOWXUD L FLYLOL]DFLMD RVWDYLR MH ]QDaDMDQ

WUDJ QD VUSVNX NZLJX� D RG RJURPQRJ ]QDaDMD ]D 6UEH MH GRGLU VD

UD]YLMHQRP FLYLOL]DFLMRP 9L]DQWLMH�

3UYL WHNVWRYL SLVDQL QD ERPELFLQL� KDUWLML SUDYTHQRM SUH�

WH©QR RG SDPXND� SUYH KUL^`DQVNH ELEOLRWHNH� FDUVNH� YLVR�

NR^NROVNH� SDWULMDU^LMVNH� PDQDVWLUVNH L SULYDWQH� RGUD©DYDOH

VX VWUXNWXUX REUD]RYQRJ L LQWHOHNWXDOQRJ ©LYRWD X GU©DYL�

���
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8 SRJODYTX ,VWRULMD SRaLZH SLVPRP� NZLJD GRQRVL SUHJOHG
UD]YRMQRJ SXWD MH]LND L SLVPD RG .RQVWDWLQD �@LULOD� L 0HWR�

GLMD� ]DWLP XSX`XMH QD ]QDaDMQH LVWUD©LYDaH LVWRULMVNRJ UD]YRMD
SLVPHQRVWL� NRMLK QLMH PDOL EURM� 3RVHEQX YUHGQRVW RYH NZLJH
aLQH IXVQRWH VD RELTHP OLWHUDWXUH�

=QDaDMQR SRJODYTH RYH NZLJH )HXGDOQD GU©DYD L UHOLJLMD

NDR RNYLU NZL©HYQRJ VWYDUDOD^WYD� RGVOLNDYD NXOWXUQL DPEL�
MHQW NRML MH SRJRGRYDR VWYDUDZX L QHJRYDZX NZLJH L ELEOLRWHNH�
7DNYH XVORYH VWYRULOD MH 1HPDZLQD GU©DYD� NRMX MH ����� JRG�
1HPDZD RVWDYLR X QDVOH_H VYRP GUXJRUR_HQRP VLQX 6WHIDQX 1H�

PDZL`X� %OL]DN RGQRV QHPDZL`NH GU©DYH VD FUNYRP� JUDGZD ]D�
GX©ELQD� XORJD 6YHWRJ 6DYH� PDQDVWLU +LODQGDU QD 6YHWRM *RUL�
NDR �QDMGRZL NDPHQ� L WHPHT VUSVNH NXOWXUH� RGDEUDQL VX X NZL]L
YUOR VLVWHPDWLaQR L RVPL^THQR WH VH GRELMD MDVQD SUHGVWDYD R
LQVWLWXFLMDPD L OLaQRVWLPD NRMH VX VWYRULOH WDM DPELMHQW�

�0DQDVWLUL VX ELOL QH VDPR PHVWD ©LYRJ L WUDMQRJ KR�
GRaD^`D QHJR L UDGLRQLFH X NRMLPD MH FHR SURFHV GRELMDR VYRMX
WUDMQX SLVDQX IRUPX� 1HJXMX`L NXOWRYH YODGDUD� PDQDVWLUL VX
MDaDOL LVWRULMVNX VYHVW QDURGD NRML LK MH SRKRGLR� D QHJXMX`L
SLVPHQRVW RQL VX RPRJX`DYDOL WRM VYHVWL GD VDYODGD RJUDQLaHZD
YUHPHQD L SURVWRUD�

�
� QDJOD^DYD DXWRUND�

0QR^WYR MH GUDJRFHQLK SRGDWDND QD MHGQRP PHVWX� X MHGQRM
NZL]L� L� VDVYLP UD]XPTLYR� X SUYRP SODQX MH +LODQGDU NDR UL�
]QLFD LVWUD©HQLK L QHLVWUD©HQLK GUDJRFHQRVWL�

8OD]H`L X UD]GRETH SRVOH .RVRYVNH ELWNH� NZLJD XOD]L X
SURVWRUH YH` UD]YLMHQH NZL©HYQRVWL X NRMLPD DXWRUND DQDOL]LUD
RVQRYQX WHPX � .RVRYVNL ERM � L QRYH PRWLYH� QHVORJX PH_X YHOL�
ND^LPD� PRWLY ERUEH SURWLY QHYHUQLND �$JDUMDQD�� PRWLY PXaH�
QLaNH VPUWL ]DUDG ]DGRELMDZD FDUVWYD QHEHVNRJ L IRUPLUDZH
NXOWD FDUD /D]DUD�

3RJODYTH 3RMDYL ELEOLRWHND SUHWKRGL SLVPHQRVW� NZLJH L

aLWDRFL���� EDYL VH VX^WLQRP VUSVNH VUHGZRYHNRYQH SLVPHQRVWL�
RG SUYLK NZLJD SLVDQLK UXNRP �PDQXVNULSWD� NRMH LPDMX LVWRULM�
VNX� XPHWQLaNX L RS^WHNXOWXUQX YUHGQRVW� $XWRUND QDJOD^DYD GD
�VUSVND VUHGZRYHNRYQD SLVPHQRVW LPD� X VYRMRM RVQRYL� GLJORVLMX�
WM� SRMDYX GYD SDUDOHOQD MH]LaND WRND� 2QDM YL^L� RWPHQLML� MH]LN
MH FUNYHQL MH]LN NZL©HYQRVWL� 8SRUHGR VD VWYDUDOD^WYRP QD
NZL©HYQRP MH]LNX QDVWDMDOL VX L UXNRSLVL VSRPHQLFD QD QDURG�
QRP MH]LNX� 1HPD QLNDNYH ELWQH LGHMQH UD]OLNH L]PH_X VWDUH
VUSVNH NZL©HYQRVWL L QDURGQH NZL©HYQRVWL ��� YHND�

�
�

���

� ,VWR� VWU� ���

� ,VWR� VWU� ���



8 SRJODYTX %LEOLRWHNH SULNXSTDMX L aXYDMX���� DXWRUND QD�
JOD^DYD GD �QHPD VXPZH GD VX 6UEL X YUHPH QDVWDQND 6DYLQRJ
ª1RPRNDQRQDª ]QDOL ^WD MH ELEOLRWHND� MHU 6DYD X RYRPH GHOX
NRULVWL UHa ªNZLJRKUDQLWHTª ]D RQRJD NR VH R NZLJDPD VWDUD�

�
�

3UYRJ 6UELQD ELEOLRWHNDUD PRQDKD -RDVDID� SRWRPND 1HPD�
ZL`D� EUDWDQFD FDUD 6UED L *UND� UR_DND L VDYUHPHQLND GHVSRWD
6WHIDQD /D]DUHYL`D� YRMQLaNL RGJDMDQRJ� D REUD]RYDQRJ L SR�
ER©QRJ� DXWRUND RED]ULYR QDYRGL NDR SUYRJ GR VDGD SR]QDWRJ�
aLPH QDJRYH^WDYD GD aLQ LVWUD©LYDZD QH VPDWUD ]DYU^HQLP�

6LJXUQR MH� PH_XWLP� GD VX 1HPDZL`L ELOL YHOLNL SRNORQL�
FL NZLJD� QDUXaLRFL� aLWDRFL L SLVFL�

1HPDZLQ EUDW 0LURVODY L SUYHQDF 9XNDQ QDUXaLRFL VX GYH
QDMVWDULMH VUSVNH VDaXYDQH NZLJH � 0LURVODYTHYRJ L 9XNDQRYRJ

MHYDQ_HTD�

1D GYRUX GHVSRWD 6WHIDQD /D]DUHYL`D X %HRJUDGX SRVWRMDR
MH SUDYL NXOW XaHQRVWL L REUD]RYDZD� $XWRUND QDYRGL ND]LYDZH
PRQDKD 'RVLWHMD NRML ND©H GD VH �'HVSRW VWDUDR R SUHSLVLYDZX
NZLJD L GD LK MH YROHR NDR QLNR GUXJL RG YODGDUD L YHOLND^D L
PRQDKD�� L PRQDKD *ULJRULMD NRML LVWLaH GD VH �'HVSRW� SUHPGD
YODGDU L ]DSRYHGQLN YRMVNH� R NZLJDPD VWDUDR NDR GD QLNDNYLK
GUXJLK EULJD QLMH LPDR�

�
�

0DQDVWLUVNH ELEOLRWHNH VX RGLJUDOH QDM]QDaDMQLMX XORJX� NDR
^WR VX L PDQDVWLUL X VUHGZHP YHNX XRS^WH ELOL aXYDUL QDFLR�
QDOQRJ EODJD L ]DVOX©QL ^WR MH WR EODJR GR QDV VWLJOR�

8 SRGQDVORYX 0DQDVWLUVNH ELEOLRWHNH QDYRGH VH QDM]QDaDM�
QLML PDQDVWLUL� NRMH SUHWSRVWDYTDPR� D QL DXWRUND QH VPDWUD
NRQDaQLP SRSLVRP aXYDUD VUHGZRYHNRYQLK GUDJRFHQRVWL� #LaD�
3H`ND SDWULMDU^LMD� *UDaDQLFD� 9LVRNL 'HaDQL� 0DQDVLMD� &HWL�
ZVNL PDQDVWLU� PDQDVWLU 6DYLQD� PDQDVWLU 6YHWH 7URMLFH NRG
3THYDTD� 1LNRTDF NRG %LMHORJ 3RTD� PDQDVWLU 6YHWH .DWDULQH
QD 6LQDMX� 8 ZLPD VX SUHGDQL PRQDVL �SUHSLVLYDaL VWYDUDOL UD�
GLRQLFH X NRMLPD VH QHJRYDR NXOW NZLJH L VWYDUDOH ELEOLRWHNH�

8 (SLORJX� QD NUDMX SLVDQRJ GHOD RYH NZLJH� X ]DYU^QRP
RVYUWX DXWRUNLQRP R ]QDaDMX RYRJ UD]GRETD ]D VUSVNX NXOWXUX
XRS^WH� NDR L ]D UD]YRM VDYUHPHQRJ ELEOLRWHNDUVWYD QD WHPHTLPD
ELEOLRWHNDUVWYD QDVWDORJ X VUHGZHP YHNX� MDVQR MH GD 1HPDZL`L
QLVX ELOL VDPR YODGDUL L UDWQLFL QHJR L VWYDUDRFL NXOWXUQRJ
DPELMHQWD� 7DNR_H MH MDVQR GD 6YHWL 6DYD XNXSQRP VYRMRP GHOD�
WQR^`X L SRVHEQR RGUHGEDPD R NRUL^`HZX NZLJD X +LODQGDUX�
PRQDK -RDVDI SUYL ELEOLRWHNDU� ]DWLP VUSVNL GHVSRWL VD VYRMLP

���
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GYRUVNLP ELEOLRWHNDPD� SUHGVWDYTDMX NTXaQH OLaQRVWL ]D QRYR
VDJOHGDYDZH VWDULMH VUSVNH LVWRULMH�

'UXJL GHR NZLJH GRQRVL SULORJH� /LWXUJLMVNH NZLJH ,V�

WRaQH FUNYH� $]EXaQLN VUSVNLK VUHGZRYHNRYQLK NZL©HYQLK SRM�

PRYD L ,QIRUPDWLYQL WXPDa OLWXUJLMVNLK NZLJD�

.ZLJD VDGU©L L 3ULORJ NYDOLWHWQLK LOXVWUDFLMD� PDQDVWLUD
X 6YHWRM *RUL� +LODQGDUD� LNRQRVWDVD L IUHVNRVOLNDUVWYD� VD
SHaDWLPD� UXNRSLVQLP NZLJDPD L QDM]QDaDMQLMRP � 0LURVODYTHYLP
MHYDQ_HTHP�

.ZLJD MH VQDEGHYHQD ,QGHNVRP� /LWHUDWXURP L 5H]LPHRP�

2YDNYD NZLJD ELOD MH SRWUHEQD QH VDPR ELEOLRWHNDUVWYX�
QHJR L VYLPD NRML VH LQWHUHVXMX ]D RYX WHPX L RYR UD]GRETH� D
]ERJ ]DQLPTLYR VLVWHPDWL]RYDQH L L]OR©HQH JUD_H R VUHGZRYHNR�
YQRP SHULRGX YUOR MH SULVWXSDaQD ]D VYDNRJ aLWDRFD�

'X^DQND 1RYDNRYL`

���



3,602 .$2 (/,.6,5 #,927$ , 48%$9,

�5X©LFD .RPDU� 6YMHWORVQR SLVPR� 8QLUHNV�

3RGJRULFD� �����

�ELUNRP �6YMHWORVQR SLVPR� VD ^H]GHVHW L RVDP SMHVDPD�

UD]GLMHTHQLK X WUL FLNOXVD ��5DVXWL FYMHWRYL�� �3ODa

SHSHOD� L �6ODSRYL VQD�� 5X©LFD .RPDU QDV XYRGL X VYRMH ]D�

PD^QR SMHVQLaNR WUDJDOD^WYR ]D SRYUDWDN X ©LYRW TXEDYL L

VUH`H� 7R WUDJDOD^WYR SMHVQLNLZD RE]QDZXMH WURMDNR� NUR] MDYX

SRVOLMH UDWQH WUDXPDWLNH� NUR] SRYUDWDN QD UDWQR ]JDUL^WH L

NUR] SRQLUDZH X VQRYL_HZD� 1LW NRMD SRYH]XMH WD WUL VWDZD L

NRMD SMHVQLaNRP VXEMHNWX GDMH VQDJX L RWYDUD QDGX MH �VYMHWORVQR

SLVPR�� D ^WR MH XVWYDUL PHWDIRUD ]D SMHVPX� RGQRVQR TXEDY�

RGQRVQR VUH`QL ©LYRW�

1DUDYQR� SLVPR SUHWSRVWDYTD DGUHVDWD� WR MHVW YRTHQX RVREX�

NRMX VX UDWQL YMHWURYL RGXYDOL X GUXJRP SUDYFX� WDNR GD MH RQR

NROLNR L]UD] SURaL^`DYDZD GX^H RG UDWQLK VWUDKRWD� WROLNR L

XVSRVWDYTDZH SRQRYQRJ PRVWD L]PH_X QHQDGQR SUHNLQXWH TXEDYL�

'D MH ULMHa R QDVWQDNX SMHVPH� YH` VXJHUL^X VWLKRYL L] XYRGQH

SMHVPH� SMHVPH PROEH ��0ROED VXQFX�� � 2OXMD EROQH WL^LQH EL�

TH©L VORYR � GD EL X ]DYU^QRM SMHVPL ]ELUNH ��3UHSR]QDYDZH

SLVPD�� XSX`HQD PROED GRELOD LVKRGL^QL UH]XOWDW � ELVHU L] VX]H

TXETHQRJ RND� 8 QD]QDaHQRP RNYLUX RWNULYDMX VH YUOR ERJDWL L

YUOR UD]QROLNL SXWHYL GR IRUPLUDZD RYH UH]XOWDQWH�

8 SUYRP FLNOXVX SMHVQLNLZD WUDJD ]D SXWHP �L]D ]LGRYD

VPUWQH WL^LQH� ��>HWZD�� ]DSLWDQD �LPD OL VYMHWLRQLN L]OD]D L]

NUXJRYD PU©ZH ��=DSUHWDQD VORYD��� VYMHVQD GD MHGLQR SMHVPRP

PR©H SRVWL`L �GD VH UDVXWH NRVWL X EROX VPLUH GXERNR�� $ VLP�

EROLaQD SRVXGD X NRMRM `H VH �UDVXWL FYMHWRYL� VNXSLWL L VMHGLQL�

WL L L] NRMH `H SRWH`L SUYD VORYD �SLVPD� MH VYMHWORVQL NUaDJ�

aDV VDaLZHQ RG VXQaDQLK ]UDND� aDV RG UD]ELMHQLK NRPDGL`D JOLQH�

aDV LVFUWDQ QD VOLNDUVNRP SODWQX� QDSXZHQ YLQRP ©LYRWD LOL

SUHOLYHQ YRGRP VD VWXGHQFD� X VYDNRP VOXaDMX DQWLSRG VPUWL�

QHVSRNRMX L GXERNRP EROX� ,] WRJD NUaDJD VYMHWORVWL L ©LYRWD

SMHVQLNLZD LVSLMD LQVSLUDWLYQL QDSLWDN ]D RIRUPTHZH �SLVPD��

���



'D VH GRPRJQH VXQaDQRJ NUaDJD L SMHVPRWYRUQRJ QDSLWND� WUH�
EDOR MH LPDWL VQD©QX LPDJLQDWLYQX VPMHORVW� VQDOD©TLYRVW L
L]GU©TLYRVW� 3RWRP� GD EL VH VPLULOD QDSD`HQD GX^D L SURVWUX�
MDOL LPSXOVL ND VXQaDQRP NUaDJX L ZHJRYX QDSLWNX� SMHVQLNLZD
MH PRUDOD SUR`L ^LURNX SURVWRUQR�YUHPHQVNX PDJLVWUDOX� RG KHU�
FHJQRYVNRJ ^HWDOL^WD 3HW 'DQLFD GR VSODYD QD 7DUL� RG PUWYRJ
JUDGD L VWXGHQWVNH VREH GR ]DYLaDMD L PDMaLQRJ ]DJUTDMD X URGQRM
NX`L� RG VYRMH JUDGVNH VREH GR L]EMHJOLaNH NROLEH� RG UDGRVQRJ
GMHWLZVWYD GR VHEH NDR VWUDQFD� WUHEDOR VH SR]YDWL QD 2UIHMD L
$SRORQD� VMHWLWL VH ,WDNH L 2GLVHMD L LVSOLYDWL QD SRYU^LQX
VDGD^ZRVWL L VWDWL SUHG HQLJPX EXGX`QRVWL� =ERJ WRJD VX SMHVPH
RYRJD FLNOXVD X ]QDNX QDL]JOHG QHVSRMLYRJ� VX]H L RNHDQD� ]UQD
SLMHVND L SMH^aDQLK VSUXGRYD� VUFD PLPR]H L QHEHVNRJ VXQFD� RVH
NDNWXVD L ]HPDTVNH RVH� WUHQD L YMHaQRVWL� NRUDND L EHVNUDMD� 7R
RPRJX`XMH GD �EOLVNLP VORYLPD R©LYTDYDPR VYMHWORVQR SLVPR��
RGQRVQR GD �L] EROD GX^H LVWLQD SUROLVWD�� 7DNR SMHVPD �SLVPR�
LVWRGREQR SRVWDMH L NRQNUHWQL REUD`DM YRTHQRM RVREL L XQLYHU�
]DOQL YDSDM L NOLNWDM ]D aRYMHNRTXETHP L VYHTXETHP�

1R^HQD LPDJLQDWLYQLP QDSLWNRP L] NUaDJD VYMHWORVWL� SMH�
VQLNLZD VH X GUXJRP FLNOXVX YUD`D QD NUYDYR VDUDMHYVNR UD]ER�
ML^WH� L GDTH SULWLVQXWD QH]DERUDYRP L MR^ QHXWD©HQLP ERORP
V FLTHP GD �VX]QRP URVRP VWLKD EXGLP TXEDY SXVWRJ SLMHVND�� GD
L] �SHSHOD GR]RYH YUWRYH PODGRVWL�� GD SRNX^D L]ZHGULWL JUDG
ZHQH PODGRVWL� NDNR EL PUDN X ]UDN SUHREUD]LOD� 8 WLP SR�
NX^DMLPD SMHYD GLSWLK R 6DUDMHYX L SRYH]XMH JD VD WULSWLKRP R
.R]DUL� aDN L VD VXGELQRP NUDJXMHYDaNLK _DND� 2©LYTDYD VYRMH
VWXGHQWVNH XVSRPHQH L XVSRVWDYTD NRQWDNW VD YHOLNDQLPD XPMH�
WQLaNH ULMHaL � +RPHURP� 'DQWHRP� *HWHRP� 'RVWRMHYVNLP� 7RO�
VWRMHP� /RUNRP L -HVHZLQRP� SL^H SLVPR VYRP SURIHVRUX UHDOL�
]PD� 6YH RYR SUHGX]LPD UDGL OLaQRJ XYMHUHZD GD �]D RQH NRML KRGH
SR ]HPTL MR^ LPD QDGH�� 8 WRPH VYRPH WUDJDODaNRP SRKRGX XV�
WDYTD VH QD SUDJX .RaL`HYD GRPD L X PDJQRYHZX VD]QDMH GD �VX�
QD^FH L]D JUDGVNLK YUHYD RWYDUD VYHPLUX NZLJX OLFD LVWLQH��

'DNOH� L X RYRPH FLNOXVX SMHVQLNLZD KYDWD QLWL �VYMHWORVQRJ
SLVPD�� XYMHUHQD GD JD MH PRJX`H L]ZHGULWL� XSUNRV X©DVQH UDWQH
L SRUDWQH ]ELTH� NRMD VH X QHNRP HQLJPDWLaQRP KRGX VPMHZXMH QD
GX©LP YUHPHQVNLP UHODFLMDPD�

=DWLP� X WUH`HP FLNOXVX� SMHVQLNLZD URQL X SUHGMHOH VQD� X
NRMLPD QDGD ^LUL NULOD L XaYU^`XMH VH SRX]GDZH X PRJX`QRVW
NRQDaQRJ L WUDMQRJ RIRUPZHZD �SLVPD�� 5DQLMH UHPLQLVFHQFLMH
VDGD LPDMX VYMHWORVQH QD]QDNH � GMHWLZVWYR VH UD]LJUDOR� SRYUDWLR
VH VUH`QL ]DJUTDM X VWXGHQWVNRM VREL L NRUDaD VH �FHVWRP L]YDQ
]HPDTVNH WDPQLFH�� 3RQRYR MH X XSRWUHEL VYMHWORVQL NUaDJ VD
QDSLWNRP ©LYRWD� 1DVWDMH YULMHPH SUD^WDZD �XLJUDQLP VWULMHO�
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FLPD�� ^DTX VH PROEH VD �GYHUL THSRWH�� �WDODVL PRUVNL ]DSTX�
VNXMX ]DJUTDMH�� �YLU ]UL X VXQaDQRM SMHVPL� WH �THSRWD VWLKD
KUDEUL ]DTXETHQL KRU��

1D YLGLNX MH L GUDJL� SD JD SMHVQLNLZD VD XVKL`HZHP RVOR�
YTDYD� �7L QHVDORPTLYL ER©DQVNL VODS RG VYMHWLRQLND�� WUD©H`L
RG ZHJD GD VYLUD �R QHSUHEROX KDGVNRJ KRGD�� EXGX`L GD L RQD
aLQL LVWR� NDG ND©H� �2GJRQHWDP GRGLU ERMH QHEHVNLK RaLMX � ,
NDG SODaHP� SMHYDP RWHWRP YUHPHQX X WDODVLPD�� 7DNR `H VH RER�
VWUDQR RVWYDULWL VSRM �QHXQL^WLYH ©XGZH ]D TXEDYTX�� ,] WRJD
VSRMD VWYRUHQR MH �VYMHWORVQR SLVPR� VD SRHQWRP X ]DYU^QRP VWLKX
SRVTHGZH SMHVPH� �9MHaQR WH TXELP X SLVPX SMHVPL��

2aLJOHGQR MH GD SMHVQLNLZD 5X©LFD .RPDU VWYDUD PRGHUQX
VWUXNWXUX VORERGQRJ VWLKD X NRMRM VX VNODGQR XGUX©HQL SUR]RGLM�
VNL� ILJXUDWLYQL L ULWPLaNL HOHPHQWL� ,VWLQD� SRQHNDG ]DVPHWD
JRPLODZH L]UD]D L NRQJUXHQWVNR QHVDJODVMH� NRML XWLaX QD PHOR�
GLMVNR�ULWPLaNH L VPLVDRQH aLVWLQH L GXELQH VWLKD� ,]YMHVQR MH�
PH_XWLP� GD RYD ]ELUND� L QD PLNUR L QD PDNUR SODQX� RVWDYTD
XWLVDN SULMPaLYH NRKHUHQWQRVWL L SRWYU_XMH ]UHORVW L RULJLQDO�
QRVW SMHVQLaNRJ ]DPDKD RYH SMHVQLNLZH�

'U #LYNR ?XUNRYL`
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6YHW NZLJH� %HRJUDG� �����

�HGDPGHVHWLK L RVDPGHVHWLK JRGLQD %R^NR /RPRYL` �%UH�
]QD NRG *RUZHJ 0LODQRYFD� ����� ELR MH QDMSR]QDWLML�

QDMVYHVWUDQLML� QDMQDJUD_LYDQLML L QDMSORGQLML EUaDQVNL SLVDF�
%DYLR VH L QRYLQDUVWYRP L WR MH LPDOR ]QDaDMQRJ �PRUD VH SUL�
]QDWL � SR]LWLYQRJ� XSOLYD X /RPL`HYRP NZL©HYQRP VWYDUDZX�
1DMYL^H VH SURVODYLR NUDWNLP SULaDPD� DOL MH REMDYTLYDR L SMH�
VPH� GUDPH WH NZL©HYQX L OLNRYQX NULWLNX� 2YX NZLJX NULWLND
MH WUHEDOR REMDYLWL VDUDMHYVNR �2VORER_HZH� ������ QR GR^DR MH
UDW L NZLJD VH SRMDYLOD WHN VDGD� D ZHQ DXWRU VH UDWQLK JRGLQD
YUDWLR X VYRM ]DYLaDM�

%UaDFLPD MH X RYRM NZL]L SRVHEQR ]QDaDMQR SRJODYTH �2

SUYLK �� JRGLQD JDOHULMH 5L]DK >WHWL`� �WDNR VH WDGD ]YDOD
GDQD^ZD *DOHULMD %UaNR 'LVWULNWD� WH GLR �2 L X UD]QLP SUL�

JRGDPD� X NRPH MH XYU^WHQ �QDNQDGQR GRGDQ� YUOR ]DQLPTLYL
WHNVW �'XJR UD_DZH =ELUNH� R QDVWDMDZX NZLJH SMHVDPD �=DSLV�
$OHNVDQGUD 1LNROL`D� NRJD /RPRYL` V SUDYRP VPDWUD ]D �PDMVWR�
UD SHUD��

.ZLJD ]DSRaLZH FLNOXVRP �2 NZLJDPD VYHWVNLK SLVDFD� X
NRMRM VH YH`LQD NZLJD L GDQDV PR©H VD ]DQLPDZHP aLWDWL� D
SR]LWLYQR /RPRYL`HYR PL^THZH R ZLPD QL GDQDV QLMH VSRUQR�
8] GYD 1REHORYFD �AHVODY 0LOR^ L 1DJLE 0DKIX]� WX VX L MHGDQ
NLQHVNL �/L @LQ[DR� WH MDSDQVNL NODVLN �-XNLR 0L^LPD�� 3RPH�
QLPR X YH]L RVYUWD QD ]ELUNX NLQHVNH SMHVQLNLZH /L @LQ[DR GD
]DaX_XMH ZHJRYR SR]QDYDZH SUHYRGD NODVLaQH NLQHVNH SRH]LMH QD
MX©QRVORYHQVNH MH]LNH� ALWDMX`L /RPRYL`HYH SULND]H YLGTLYR MH
NDNR MH QDVWRMDR SURaLWDWL VYD LOL YH`LQX GMHOD SRMHGLQRJ SLVFD
R aLMRM NZL]L SL^H� ^WR MH VYDNDNR ]D SRKYDOX�

8 LGX`HP FLNOXVX SRG QDVORYRP �2 NZLJDPD EDONDQVNLK SL�
VDFD� ]DSUDYR VH UDGL R SULND]LPD VDPR GMHOD SLVDFD V SURVWRUD
ELY^H 6)5-� 0H_X ZLPD VX VH QD^OD L GYD XJOHGQD DXWRUD NRML
VX VYRMHYUHPHQR WDNR_H ©LYMHOL X %UaNRP � =HM`LU +DVL` L 0L�

ODGLQ @XODIL`� ,]GYRMLR ELK ]D SULPMHU SULND] ^HVWRJ URPDQD
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�'LYTH ]YH]GH� 'REULOD 1HQDGL`D NRML MH /RPRYL` SURJODVLR QDM�
ERTLP DXWRURYLP URPDQRP GR WDGD� QH RED]LUX`L VH QD PL^THZD
GUXJLK NULWLaDUD �NRMH FLWLUD�� /LaQR VH VOD©HP V /RPRYL`HP X
RYRP VOXaDMX� =DQLPTLYR MH GD /RPRYL`� NRML NDR SLVDF QLMH ELR
VNORQ HNVSHULPHQWLVDZX� VNUH`H SD©ZX QD SRH]LMX 0LURTXED 7R�
GRURYL`D�

.DR OLNRYQL NULWLaDU /RPRYL` MH PDZH XYMHUTLY L XVSMH^DQ
PDGD MH RaLWR GD RQ YROL L SR]QDMH VOLNDUVWYR� 1R L OLNRYQH
NULWLNH SL^H aLWNR L ]DQLPTLYR�

2YD NZLJD EL ]DVLJXUQR LPDOD YH`L RGMHN GD VH SRMDYLOD
SULMH aHWUQDHVW JRGLQD� 1R� ERTH LNDG QHJR QLNDG� 3UHG QDPD MH
]DQLPTLYD KURQLND ]ELYDZD QD SRGUXaMX NZL©HYQRVWL L OLNRYQLK
XPMHWQRVWL VHGDPGHVHWLK L RVDPGHVHWLK JRGLQD�

#DUNR 0LOHQL`
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�4LTDQD 5D^HYL` 9LGRMHYL`� 3ODYD YRGD� 6YHW NZLJH�

%HRJUDG� �����

�RHWVNL URPDQ 3ODYD YRGD MH LVSUHSOHWHQ SUVWHQDVWRP
NRPSR]LFLMRP NRMD QD WDM QDaLQ ]DGU©DYD UHFLSLMHQWRYX

SD©ZX QD ]DYLGQRP QRYRX� D IDEXOD aLQL RQR ^WR QDP aLQL L
VDP ©LYRW X VWYDUL VNULYDMX`L QDP VWDOQR WDMQX QDG WDMQDPD� WDMQX
©LYRWD L XSX`XMX`L QDV QD TXEDY NRMD MH ]DSUDYR SUDYR RWNURYHZH
©LYRWD� 3URPX`XUQD VSLVDWHTLFD 4LTDQD 5D^HYL` 9LGRMHYL`
QDP NUR] YMH^WR QDSLVDQX PD^WRYLWX SULaX VWDYTD GR ]QDZD GD
MH QD^H WUDJDZH ]D WDMQRP ©LYRWD ]DSUDYR YDUND NRMX QDP ©LYRW
QDPH`H NUR] SRVWRMDZH GD EL XYLGMHOD GD MH SUDYD L MHGLQD RSaDUD�
QRVW NRMX PR©HPR LVWLQVNL VSR]QDWL NUR] VYRMH EL`H MHGLQR L
VDPR TXEDY� 6YH RVWDOR MH VDPR ]DYDUDYDZH� VDPR X]DOXGQR OXWDZH
NUR] WUDJDZH NRMH QH QXGL VWYDUQR VPLUHZH L VSRNRM YH` ]DOXGQX
RPD_LMDQRVW L ]DaDUDQRVW� 2QD QH ©HOL UH`L GD MH LVWLQD QHGR�
NXaLYD� QDSURWLY� YH` L VDPL OLNRYL 6WUDQDF L 3XWQLN ]QDMX MH�
DOL MH L NULMX RG GUXJLK� MHU RQD QH GRQRVL VPLUHZH QL SRWSXQX
VUH`X ^WR QDP� XRVWDORP� L RYD GYD OLND GRaDUDYDMX� 7DNR EL
PRJOL VORERGQR UH`L GD LVSXZHZH aRYMHNRYRJ GXKD QLMH X VYH]QDZX
YH` X VYHRVMH`DZX�

/LNRYL RYRJ URPDQD VX VYHYD©H`L VYHYUHPHQL� SD ]DWR RQL L
QH QRVH RELaQD LPHQD� YH` VX ZLKRYL QD]LYL X RYRP GMHOX RQR ^WR
RQL X VWYDUL L MHVX� ]DWR VX WR 2WDF� 0DMND� %UDW� 6HVWUD� ,]X�
PLWHT� 9LGRYZDN� 6WUDQDF� 3XWQLN� *RVW� 3ULMDWHT� 'MHYRMND L
4HSRWLFD� 1D WDM QDaLQ VH SRVWL©H ZLKRYD XQLYHU]DOQRVW L SUH�
YD]LOD]L GLVWDQFD L]PH_X SLVFD L aLWDRFD�

/LNRYL GMHOD 3ODYD YRGD VX� NUR] VYRMHYUVQX DOKHPLMX GX^H
L VUFD� X WUDJDZX ]D VRSVWYHQLP LVSXZHZHP L RVWYDUHZHP� D
GRWLaX`L VH WDMDQVWYHQH SODYH YRGH NDR WDMQH ©LYRWD NRMD YMHaLWR
L]PLaH ZLKRYRM VSR]QDML� 6SLVDWHTLFD QDP QHSUHVWDQR L QHGYRV�
PLVOHQR NUR] aLWDYR GMHOR RWNULYD ZLKRYD XEMH_HZD� PLVOL�
RVMH`DZD L QDXPH L WR VWYDUD RWYRUHQRVW VDPLK OLNRYD aLQH`L
QDP LK QD WDM QDaLQ EOLVNLPD L SRPD©X`L QDP X VRSVWYHQLP
SURPL^TDZLPD� /LNRYL RYRJ URPDQD RWNULYDMX NUR] VHEH L QDPD
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NROLNR PLVDR L NROLNR WDNR VDPD ULMHa PR©H GD EXGH OLMHSD L
LQVSLUDWLYQD LOL OD©QD L UX©QD� NROLNR LVNUHQD L LVWLQRGDUQD�
D NROLNR SUHYDUQD L ]DYRGTLYD� NROLNR aLVWD L L ZH©QD� D NR�
OLNR NYDUQD L VXPRUQD� NROLNR VX ULMHaL THNRYLWH L ©LYRWRUR�
GQH� D NROLNR EROQH L RWURYQH� 7DNR VH 2WDF WDNPLaL X VYRP
QDVWRMDZX GD RVWYDUL VYRMX VXGELQX� NRMX PX MH 9LGRYZDN QDJRYL�
MHVWLR� VD 3ULMDWHTHP GD EL ZHJRYRP VPU`X XRaLR GD VPUW VYH

EUL^H� D YULMHPH SUHWYDUD X ]DERUDY� 3ULMDWHT MH SDN QDVWRMDR
GD VDaXYD 2FD RG WRJ VYHWRJ OXGLOD NRMH JD MH REX]HOR� 2JUDQL�
aHQRVW L RPH_HQRVW� ]DWYRUHQRVW NRMX QXGH aXGQL KRGQLFL 2aHYH
NX`H X NRMLPD %UDW SUHYODGDYD L]JXETHQRVW L UDYQRGX^QRVW QXGH
]DERUDY WDNR ^WR %UDW VDVYLP VOXaDMQR� VDNULYHQ X WRP SURVWRUX�
RWNULYD LJUX JODVRYD NUR] RGMHN NRPH VH RQ UDGXMH L NRML JD
RSaDUDYD� D 6HVWUD VWUDKXMH RG QHSR]QDWRJ L RGXVWDMH RG LJUH NRMD
]EXZXMH� %UDW X VYRP GR©LYTDMX 'MHYRMNH XYL_D GD TXEDY QRVL
VRERP HQHUJLMX NRMD SRNUH`H� 6HVWUD RVMH`D L ]QD GD aXGR QLMH X
UD]JROL`HQRM WDMQL� YH` X EODJRVWL NRMX QXGL TXEDY NRMX RQD X
RYRP VOXaDMX JDML SUHPD 6WUDQFX�

ALWDODF QD NUDMX RWNULYD GD QHPLU GXKD YRGL ND VYDNRYUVQLP
SRWH]LPD� aDN OXWDZLPD X NRMLPD aRYMHN ©HOL QD`L LVSXZHZH NRMH
JD WUHED X SRWSXQRVWL ]DGRYRTLWL L XVUH`LWL� D QH GD ©LYRW SUR�
YHGH WHN X EHVFLTQRP L^aHNLYDZX NUDMD� ,SDN QDP VH NDR VWYDUQR
UMH^HZH QXGL TXEDY NRMD L SRUHG ©HTH GD MH RVWYDULPR QHULMHWNR
L]PLaH X VYRP X]OHWX RG VUFD ND VUFX�

*RUDQ 1� $[L`
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�%R©LGDU 6WDQDU� 6QRYL L MDYD 9XNREUDWD .DWDQH�

#LUDYDF� 3R©HJD� ����� JRGLQH�

�RPDQ �6QRYL L MDYD 9XNREUDWD .DWDQH� URJDWLaNRJ SH�

VQLND L SULSRYHGDaD %R©LGDUD 6WDQDUD GRQRVL MHGQX RG

]DSRVWDYTHQLK LVWLQD R QDPD�

8 YUHPH NDGD VH ELRJUDILMD� WUDGLFLMD� NXOWXUD SD L QHNL

RUJDQL PRJX QDUXaLWL X YDULMDQWDPD NRMH RGJRYDUDMX WUHQXWQLP

SRWUHEDPD� 6WDQDU RWYDUD SRRGDYQR ©L©TLYH ^NULZH X NRMLPD

PRTDF QD^H SUR^ORVWL GUREL SOHWDU ]DNRURYTHQLK JURERYD L

VNLGD JOH_ VD _HGRYVNLK NRVWLMX�

6QRYL L MDYD VX LVWR ^WR L LVWLQD L ©HTD� VYHWOR L WDPD�

EODJRVORY L NOHWYD� YHUD L QHYHUD� TXEDY L SUHTXED� MHVWH L QLMH���

7R VX QD^L NDPHQL PH_D^L LOL PHGQLFL� NDNR LK 6WDQDU

QD]LYD� 1D^H SRVWRMDZH VH QH ]DYU^DYD VPU`X� NDR ^WR L QH

SRaLZH UR_HZHP� 0L VPR YH` SRVWRMDOL L SRVWRMD`HPR� DNR MH

QH^WR XaLZHQR ]D QD^X EXGX`QRVW NRMD LVLMDYD SRPHQXWX JOH_ L]

JURERYD�

9XNREUDW .DWDQD MH SRPHQXWR LVLMDYDZH SUHGDND NRMH PL�

ZHJRYL SRWRPFL� GDTH SURVOH_XMHPR�

2Q QLMH OLaQRVW NRMD SULSDGD VDPR MHGQRP SUH]LPHQX� MHGQRM

SRURGLFL� NRMD VH URGLOD X 6WDQDUHYRM PLVOL� 2Q MH JURPXTLFD

LOD L NDPHQD� PHGD L aHPHUD� WDPH L VYHWORVWL� NRPDGL` PDWHULFH

�VD RQH VWUDQH NDZRQD�� NDNR WR ND©H SULSRYHGDa� GD EL L]EHJDR

VYDNX PH_X XQXWDU VYLK VX©LYRWD TXGL� aLMH VXGELQH aLQH ]DMH�

GQLaNX VXGELQX� 2YDM URPDQ LPD ]D FLT GD SUHPRVWL� SUHVSRML

SURVWRU L QDUDY� =ERJ WH SRWUHEH� 9XNREUDW .DWDQD MH LVWR ^WR

L RUDR NOLNWDYDF NRMHP QLMH PHVWR PH_X NRNR^LPD� LDNR ©LYRW

LPD GUXJL DU^LQ�

6RNR MH QHEHVNL SORG� D SRWRP SWLFD GD EL JD QD^H RaL PRJOH

VDJOHGDWL� 2QR ^WR MH QDMQHVDJOHGLYLMH MH VYDNDNR VPLVDR TXEDYL�

=D^WR ED^ WDNR" =ERJ WRJD ^WR MH WH^NR UD]OXaLWL YXOJDUQX QLW

TXEDYL RG ]ODWQH ©LFH�
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6WR©HU 6WDQDUHYRJ ND]LYDZD MH L]QDG VYHJD TXEDY� L WR RQD
VLURYD TXEDY� WHOHVQD� NRMD SRNUH`H VUaDQH XPQH PL^L`H� OL^HQH
OD©QH NXOWXUH L XTXGQRVWL�

4XEDY SUHWYRUHQD X QDERM NRML LPD ]DGDWDN GD EXGH QHSUH�
VWDQD JUPTDYLQD XQXWDU VYLK VWYDUDZD� MHU GD QLMH JUPTDYLQH�
QHER EL ELOR PUWYD SODYHW X QD^LP SRJOHGLPD� 6WDQDU QDV EUDQL
RG VWDURVQH QHSRJRGH L SULODJR_DYD PODGRVWL� 0ODGRVW MH YHaLWD
TXEDY NRMD QH RVWDUL QD^LP JRGLQDPD� QHJR QHEULJRP SUHPD ZRM
X GROD]H`LP JRGLQDPD�

9XNREUDW .DWDQD MH �]DSLV� TXEDYL� SRVWRMDZH YHaLWH POD�
GRVWL� ©LYRWD L JUHKD� DOL L RQRJ VODWNRJ JUHKD NRML GRQRVL
©LYRW� D NRML VH SOD`D ©LYRWRP� 9XN L EUDW VX X VYDNRPH RG QDV�
$NR WDNR QLMH� RQGD VPR TXGL EH] NULOD� 8 ©LYRWX VX QDP SRWUH�
EQD NULOD GD EL EDU SRYUHPHQR QHNRPH ELOL DQ_HOL�

$NR VPR VH UDVLSDOL L GDYDOL� DNR VPR VYRMH SRVWRMDZH SUH�
WYDUDOL X ELVHUQX URVX L VX]QH NDSL� RQGD VPR L ©LYHOL L VWHNOL
SUDYR QD XPUOLFX� NDR ^WR VPR� PLOR^`X ER©LMRP� VWHNOL NU^�
WHQLFX�

%RJ MH VYHW VWYRULR TXEDYTX� TXETHZHP VYHJD ^WR MH SRVWD�
OR� .DNR GD VH EUDQLPR RG QDYDOH TXEDYL NRMX GDMHPR L NRMRP VH
GDMHPR" 0R©GD SUHTXEQLaNLP JUHKRP LOL VYHWLP UHaLPD� �DNR
QHNR RG YDV QLMH JUH^DQ� QHND VH QD ZX EDFL NDPHQRP��

9H` QD SRaHWNX URPDQD DXWRU QDP aLQL YHOLNX XVOXJX L GDMH
QDP QD XYLG GHR VXGELQH JODYQRJ MXQDND�

.DNR WR aLQL"

1D QDaLQ NRMLP VX YLaQL QHGRYRTQR SLVPHQL� D L]UD]LWR
SURGXKRYTHQL TXGL L QDURGL� X NRMH VSDGDPR L PL� SRWRPFL 6YH�
WRJ 6DYH� D L ZHJRYL SUHFL�

1HXN QDURG MH VYRMD VORYD L UHaL YDMDR NDR EODWR� WHVWR L
XVLUHQX NUY� 1D^H XVPHQR SULSRYHGDZH MH� QD ©DORVW� ]DSDOR ]D
QD^D QHSFD� D L ]D EXGX`QRVW� 6WDQDU YUOR XaHQR NRULVWL MH]LaNX
EODJRGHW� .DR SUYR� SLVDF X SULaX XYRGL QD^X QDVOH_HQX SRWUHEX
]D IDQWDVWLNRP� DOL IDQWDVWLNX OL^HQX VWUDYH� 2Q QDP WX IDQ�
WDVWLNX GDMH NUR] NRZD� $ NRZ SOHPHQLWD ©LYRWLZD L MHGQD RG
QDMPLOLMLK aRYHNX� .RZ =ODWDQ JXEL VYRMH SRWNRYLFH� 1L^WD QH�
RELaQR QL VWUD^QR� 8 aHPX MH RQGD VPLVDR VWUDKD" 8 WRPH GD MH
X QD^HP YHURYDZX SRWNRYLFD VLPERO VUH`H�

�(� PRM VLQRYaH� GD WL ]QD^ ^WD WH VYH X ©LYRWX aHND�
SULSD]LR EL WL� *OHGDP WL FLMHOL WYRM ©LYRW NDR QD GODQX� L VYH
`X WL SR UHGX ND]DWL�� 3UYR ND]LYDZH aLQL VWDUDF� QHNR NR QDV
RG SULaH QH RGEDFXMH� YH` SULaL SULPLaH� 2G XYRGQLK UHaL PH_X
VOX^DRFH �XGDUL� QHPOXN� 1D`XOH VH X^L� 6WL^DMX VH GDPDUL�
#L©DN X GUYHWX SUHVWDQH VD VYRMLP SRVORYLPD� 1D SUR]RUH VH

���



QDYXaH WUHSHUHZH ODPSL� #HQH SUHVWDQX VD SRGJXUNLYDZHP� 9DWUD

XWLKQH� 1D ^SRUHWX VH SRaQH POHNR SUHGRPL^TDWL� GD OL GD NLSL
LOL RVOX^NXMH� 1DSRTX VH RJODVL `XN L KXNQH MHMLQD� 3D^aDG

^PXJQX SRG WRULQH LOL PDJD]H� 6DPR _DYR SLUND OXJ PDMFL SRG
VXNZX�

1R` UDVWH�

5DVWH 9XNREUDW�

5DVWH 9XN�

5DVWH EUDW�

6SUHPD VH TXEDY�

6SUHPD VH UDW�

3HZHPR VH QD QDER NDR X EUGD L� NDR YDUQLFH X YDWUL� YRGLPR

TXEDY� 9RGLPR SUHTXEX� =D^WR ED^ ZX" 3D ]ERJ WRJD GD ELVPR
LPDOL aLPH GROD]H`X VPUW XYHOLaDWL L QDJUDGLWL� 'D EL QDP

©LYRW MHGUD QDSXQLR� GRN MHGULPR RQRP UHNRP ^WR X DG YRGL� 2QDM
^WR VH ©LYRWD SOD^L� QH LGH QD WX OD_X� 2Q QH EHVHGL R UDWX�

EUDWX L LQDWX� 2Q VHGL SRUHG RJZL^WD L OR©L VXYDUMH� 2Q� NDGD

PX GUYD QHGRVWDQX� QH VPH QDSRTH FHSDOX GD RGH� QHJR OR©L VYRMD
UHEUD L JUHMH NR©X� X NRMX VH XYODaL PHPOD L WRZD� 7RJ QL UR_HQD

©HQD QH ©HOL� L SUHG ZLP VYRMH NRVWL QH UD]PH`H� GD PHVWR

NDPHQX WHPHTFX XaLQL L R]LGD SRWRPNH� :HJRYD ©HQD WUD©L
9XNREUDWD GD MH DMGXaNL LVHaH L RG ZLK NRODQ VD^LMH SD QD NRZX

YLORYLWRP X QHGRED ZRM GRMH]GL� GD MH ]DVLWL L RGYUDWL RG VLSDZD

VROL X NDQLMH VYRP aRYHNX NRML MH KOHERP KUDQL L WX_X GHFX
X]GL©H� PLVOH`L GD VX ZHJRYD SD GD WDNR UDVNRPDGDQD VYRMX GX^X

PHGRP L POHaRP L]OHSL L RNULOD`HQD RGOHWL SUHG VXG L VUDP RQLK
^WR WR LVWR aLQH� DOL VH YH^WLMH NULMX��

9XNREUDW QLMH VDPR ER©LMD LPRYLQD NRMD JUDGL SRURGLFX� 2Q

MH YL^H RG WRJD� 8 ZHPX VH QDOD]L VYH YUHPH WDGD^ZHJ SRVWRMDZD�
8 ZHPX MH VWHFL^WH YUHPHQD� 6WDQDU SRYUHPHQR� GD EL SRGLJDR

QLYR ]DQLPDZD ]D VYRMX SULaX� SUHQDJOL X GR]LUDZX PHGD L POHaD

SD SUHVODGL SULaX L VWYRUL XNXV NRML ]DVL`XMH� $OL WR QLMH WHUHW
NRML VH QH PR©H UD]DVXWL� 9XNREUDW EL EH] WRJD SRVWDR LVWR ^WR

L VWDMD`D YRGD� 6DPR UHND NRMD LPD PDWLFX� LPD VYRM NUYRWRN�

9XNREUDW� SRSXW VYDNRJ YXND� XGRYRTDYD VYRMRM QDUDYL� QH
SUH]DMX`L RG �JYR©_D�� SX^NH L ELOR aHJD� 2Q MH VORERGDQ L

RSUH]DQ� RQROLNR NROLNR WR SULURGD ]DKWHYD� D SULURGD� RSVWDQND

VYRJD UDGL� aHVWR aLQL RQR ^WR VH NRVL VD PXGUR^`X� :HJRY
XUR_HQL LQVWLQNW JD aXYD RG �ERJRPRTNH� NRMD SRVOH TXEDYL SR�

MHGH VYRJ YRTHQRJ� 2Q WR ]QD� D L SRUHG WRJD MRM KUOL X SRJLELMX�

9XNREUDW VYH aLQL X LPH TXEDYL� 6DGL YR`H� SR^WXMH NRP^L�

MH �VD RQH VWUDQH NDZRQD�� SRNODZD LP ^TLYH� SULSLWRPTDYD GLYTH
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SaHOH NRMH PX GRQRVH SRPHTDUNH� 3D]L QD EUD`X L PH_X NRMRP VH
PH_H�

1D ZHJRYLP SUVLPD VH JQH]GH NRP^LMVNH L UR_DaNH ODVWH SD
VH WX L WL`H� 6YDND ]DYHWULQD X]LPD VHEL QHNH PLULVH L FYUNXWH���
$ WDPR QHJGH X EXGX`QRVWL VSDGD L SRWNRYLFD VD NRZD =ODWDQD
QD NRMRM MH LVSLVDQD ZHJRYD VXGELQD� 2QRJD NRJD VX KWHOL GD
SRMHGX YXFL� D QLVX� SRMH^`H EUD`D� =ODWDQ VYRMLP SRWNRYRP SL^H
]ODWQLP VORYLPD XPUOLFX VYRPH GREURWYRUX NRML JD QHJXMH L YROL�

9XNREUDW MH QHJRYDR VYRMX ^XPX� ALVWLR MH RG JXEDUD L WUX�
OH©L� RVXQaDYDR MH NDR XERMH� *DMLR VWDEOR ]D UR]JX L VWR©HU� ]D
VUaDQLFX L UXGX� ]D VWR©HU L NUVW� ]D VODYVNL DVWDO L XNRSQL
VDQGXN� JDMLR MH L GLUHN NRMLP VH PXaNL JODYD UD]ELMD�

*GH UDVWH WDM GLUHN� WR QDMERTH ]QDMX RQL NRMLPD MH TXEDY
VUFH RWURYDOD�

9XNREUDW .DWDQD� ]D UD]OLNX RG VYRMLK XNX`DQD� NRP^LMD�
SULMDWHTD� QH ©LYL ©LYRW� RQ ©LYL VQRYH� D VQRYL VX YL^H RG
©LYRWD� , VPUW NRMD VH VDZD YL^H MH RG VPUWL� =ERJ WRJD MH
ZHJRYR SRVWRMDZH VPUW QDG©LYHOR�

2 RYRP URPDQX NRML VH GR©LYTDYD NDR SRH]LMD� ILOP LOL
VOLND� PR©H VH QD^LURNR EHVHGLWL� 0R©H PX VH ]DPHULWL PQRJR
WRJD� 0R©H VH RVSRUDYDWL� DOL LPD QH^WR X ^WD VH QH VPH QL
SUVWRP XSLUDWL� $ WR MH � RYDM URPDQ MH ©LY� 2Q GL^H L PH_X
NRULFDPD� D NDPR OL X QD^HP GUX©HZX VD ZLP�

#HJRY ©LYRW MH QDG©LYHR SULaX R VHEL NDR ^WR VX PQRJH
SULaH QDG©LYHOH VYRMH SULSRYHGDaH�

9XNREUDW .DWDQD QLMH LVWLQD� 2Q MH MDYD VQRYD� 6QRYD NRML
SULSDGDMX L QDPD� $ EH] VQRYD VH QH PR©H ©LYHWL� $NR VH X WRPH
L XVSH� WR QLMH ©LYRW� YH` PXND ©LYD� 9DTD ]ERJ WRJD ELWL 9XNR�
EUDW SD PDNDU VH VD VRERP UD]URGLR�

9HUXMHP GD `H RYDM URPDQ SULYX`L YHOLNX SD©ZX� EDU RQLK
NRML VX ©HTQL VQRYD� MHU RYDM SR]QDWL QDP ©LYRW L QLMH SUHYHOLND
EODJRGHW� 'D QDP QLMH PDOR XVSRPHQH QD TXEDY L VQD WRP TXEDYTX
RNULOD`HQRJ� PQRJR WRJD EL QDP GX^X SUREDGDOR�

=ERJ RYH LPSUHVLMH� aLQL PL VH� %R©LGDU 6WDQDU RG 5RJDWL�
FH� GRQRVL MHGQR SULSRYHGDZH NRMH VH X YH`LQL QDV L]JXELOR�
+YDOD PX ]D WR GDULYDZH�

6ORERGDQ 5LVWRYL`

���



3-(61,A.( 7$-1( 68=$1( 6783$5

�6X]DQD 6WXSDU� *URPNL ^DSDW� �$57�35,17�

%DZDOXND� �����

�'X©QL QLVPR QLNRPH RVLP 4XEDYL��

�ELUND SMHVDPD *520., >$3$7 6X]DQH 6WXSDU NDR L
VYDNR XPMHWQLaNR GMHOR� VYRMHYUVQL MH �PRGHO VYLMHWD� NR�

ML VYMHGRaL R DXWRUNLQRP GR©LYTDMX VYLMHWD� =DVHEQD L DXWHQ�
WLaQD SURMHNFLMD JGMH VH XSOL`X GYLMH VXSURWQH VLOH NRMH VH SRG�
MHGQDNR RSLUX LVNXVWYX RQDNR NDR ^WR VH RSLUH RVMH`DZH PLVOLPD�
LGHDO ]ELTL� #LYRW VKYD`HQ L SULKYD`HQ X VWLOX #� 6DQGRYH
����6YH MH 4XEDY� -HU WUHED YRTHWL� SDWLWL� QDGDWL VH� VWYDUDWL��
6X]DQD SL^H� X GRVOXKX V WLP� LVNUHQR LQWLPLVWLaNL� LVSRYLMHGQX
YUVWX SRH]LMH� LVND]DQX X L]ORPTHQLP WRQRYLPD� EH] SDWHWLNH L
SUHMDNLK RVMH`DZD� �1H�QDMDYTHQ VXVUHW L]PH_X OLaQRJ GR©LYTDMD
L DXWRUNLQRJ L]NXVWYD� L]PH_X �QHED L ]HPTH�� SUHWRaHQL X VWLK�
'R©LYTDM VXSWLOQL MH �SRPMHUHQ� SMHVQLNLZLQRP LPDJLQDFLMRP �
]QDaHZVNLP SRTLPD SRYH]DQ X MHGDQ VQRS RVYMHWTHZD� :HQR YUHOR
MH X 4XEDYL� 4HSRWL� 6XQFX� 6YMHWORVWL =YLMH]GD��� 3MHVQLNLZD�
QD SRVUHGDQ QDaLQ� DILUPL^H UDQLMX WYUGZX GD MH SMHVPD YL^H
�HVWHWVNL SUHGPHW�� D PDZH DUWHIDNW� NDR VWUXNWXUD� 3L^H SRH�
]LMX RVOX^NLYDZHP VHEH L XUDZDZHP X VHEH� VORERGQLP L DVLPH�
WULaQLP VWLKRP � RVWYDUXMH OLaQL� VYRM GX^HYQL SHM]D© NRML VH
PDZH�YL^H XNODSD X PDWULFX VDYUHPHQRJ SMHYDZD �NRQWUDSXQN�
WDOQL SRMPRYL L VOLNH� REUWL L LQYHU]LMH VWLKD QD SUHGPHWQR�
VWLOVNRP SODQX SMHVPH� VD RELTHP PHWDIRULaNLK ]HEZL� DSVWUDN�
WQLK WRNRYD L WDMQL�� 3RHWVNL GLVNXUV NDUDNWHULVWLaDQ SR DVRFL�
MDWLYQLP L LPDJLQDWLYQLP X]OHWLPD� SR UD]ODJDZX PLVOL L HPR�
WLYQLK XVSRQD� %H] RQH GHVNULSFLMH L RSLVLYDZD QD NRMX VPR
QDYLNOL� L]X]PHPR OL MHGQX LOL GYLMH SMHVPH �6OLND UD_DZD GDQD�
/D©X WH��

1DVORY ]ELUNH *URPNL ^DSDW� REUHPHZHQ MH PQRJR aLP �
SULMH VYHJD LPD W]Y� XSX`LYDaNR ]QDaHZH� 1HXRELaDMHQD VLQWDJPD
X QDVORYX VXJHUL^H aLWDRFX DXWRUNLQ VWYDUDODaNL QHPLU� aXMDQ L
WUDMDQ� SULURGX L VNDOX ZHQLK UDVSROR©HZD� 2NVLPRURQ �REOLN

���



MHGQRaODQH DQWLWH]H� X QDVORYX� L]YHGHQ MH VD VPLVORP L XQX�

WUD^ZRP ORJLNRP L RQ GR]YRTDYD SMHVQLNLZL GD L]UD]L VYD �WD�

ODVDZD� L QLMDQVH VYRMLK UDVSROR©HZD� -HGQRVWDYQR� SR©HTQL VX

QHPLU L �VYD_D�� ©XERU GX^H� L WR WUHED L]UD]LWL VWLKRP� 5DYQR�

GX^QRVW QH UD_D SMHVPX� 8 SRH]LML VYH PRUD ELWL SRWNULMHSTHQR

HPRFLMDPD� ]DWR VX� PDNDU QDP VH WR aLQL� VYH WDMQH RYRJ VYLMHWD

]DSLVDQH X VUFX 6X]DQH 6WXSDU� 3D©TLYLP L^aLWDYDZHP ZHQH

]ELUNH VD]QDOL VPR GD MH ZHQ VWLK UR_HQ L UD_HQ X PLVOLPD L
HPRWLYQR SRSUD`HQ� 3UHG QD^LP RaLPD YMHaLWR VX GYLMH VOLNH�

GYD GR©LYTDMD � QHSRPLUTLYD� �GYLMH VWUDQH GX^H�� 'XDOLVWLaNX

VOLNX VYLMHWD REMHORGDZXMH YH` QD SRaHWNX FLNOXVRP SMHVDPD

,]PH_X VXSURWQLK VYMHWRYD� 'YD VX GR©LYTDMD L GYD UDVSR�

OR©HZD X SMHVPL %LTND�SWLFD� VXSURWQD L SURWLYUMHaQD � VORERGD

L URSVWYR�

5DVSRQ ZHQLK NULOD � YMHWDU VDPR PMHUL�

X SUYRM VWURIL� D X GUXJRM�

3WLFD X NDYH] XKYD`HQD� � XWLKQXOD SMHVPD�

3MHVQLNLZD LVWRYUHPHQR RVMH`D L �©XERU L XUOLN� ©LYRWD�

1R� XSUNRV WRPH SMHVQLNLZD� SRSXW SXWQLND� QH SUHVWDMH GD NRUDaD

X QDVWRMDZX GD XUDYQRWH©L WD GYD VWDZD X VHEL L� PDNDU ]D WUH�

QXWDN� SRPLUL WH GYLMH VXSURWQRVWL� , RVWDOH SMHVPH RYRJ FLNOXVD

X ]QDNX VX SMHVQLNRYRJ GR©LYTDMD YMHaLWRJ QHVXJODVMD L SRODUL]D�

FLMH VYHJD SRVWRMH`HJ �*UJRTHZH� 1LMH WX PHQH� /HGHQLFH� 3RVOLMH

VPUWL� *XWTDM VX]D� %UH]H� 3RGQR GXJH��

7DMQH VX X QDPD� X QD^LP GX^DPD NRMH PRUDPR VSR]QDWL L

]QDWL RVOX^NLYDWL� 1H ELVPR SRJULMH^LOL DNR ELVPR RYLK SHGH�

VHWDN SMHVDPD� VPMH^WHQLK L]PH_X NRULFD RYH ]ELUNH� R]QDaLOL

NDR OLUVNL EXNYDU 6X]DQH 6WXSDU X NRMHP� NDNR RQD ND©H� �/LSWL

� NLSWL � SMHVPD�� 6WYDUDZH MH LVWRYUHPHQR UDGRVW L SDWZD� �'DK

X JUOX� � ERO XWUREH�� %H] RE]LUD� QD WD SRPLMH^DQD RVMH`DZD�

ZHQD SMHVPD 5R_HZH MH ULMHWNR QDGDKQXWD SRHPD VWYDUDOD^WYX

XRS^WH� , WR RKUDEUXMH � GD SRH]LMD QHPD ]DEUDZHQLK SURVWRUD�

L QLMH QLaLP RJUDQLaHQD� RVLP WDOHQWRP� 2QGD QLMH ]D aX_HZH

^WR SMHVQLNLZD X GUXJRP FLNOXVX RYH ]ELUNH ,]PH_X ]HPTH L

GXJH QDVHTDYD WDM SURVWRU L GDTH VWLKRP� 6YD MH X GDKX� X

RVOX^NLYDZX� X ^DSXWDZX� X GX^HYQRP SUHPHWDZX L VMDMX RaLMX�
3URVWRUQH NRRUGLQDWH RYRJ FLNOXVD SMHVDPD aLQH GD MH SMHVQLNL�

ZD �L]QDG VWYDUQRVWL�� VD X]GDKRP NRML SUHOD]L X VWUDVW�

0RJX OL PRMH YHQH � SUHWRaLWL VYH aH©ZH� �

UD]DSHWH L]PH_X ]HPTH L GXJH

����������������������������������������������������������

0R©H OL PL VXQFH � X SRVWHTL ]DQR`LWL"
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3MHVQLNLZX REX]LPD X VQX RQR �GYRJXER� VWDZH� QHGRXPLFD
GD OL MH WR RQD LOL QHND GUXJD RVRED� 8VKL`HQD MH GR QHED NRJD
RVMH`D QD VYRP GODQX�

1D JUXGLPD PL VH SRSHOR� � UD]GUDJDQR SURTH`H� �

PDJOH VPLMH^NRP UDVWMHUDQH� VXQFH QD YLGLNX� �

SURSHOR VH GR QHED�

6YD VX aXOD SRNUHQXWD� QD GRKYDW UXNH MH aLWDY VYLMHW�

#XERUL UDGRVW X XWUREL VYLMHWD�

VYXG NXFDMX ELOD

L VYH GDQRP R]DUHQR

ELYD�

3URVWR� MHGDQ SMHVQLaNL �X]OHW� L RWYRUHQRVW SMHVQLNLZH SUHPD
QHGRYU^HQRP EHVNUDMX ���

8 ULMHaL MH VX]D� � 8 ULMHaL MH VODWND� �

SRUD©DYDMX`D aH©ZD � L X]GLVDM � L X]GLVDM �

GR VPUWL � L QDWUDJ� � GR ©LYRWD�

��8 ULMHaL��

0R` SRH]LMH MH PR` ULMHaL L WR MH QDMYD©QLMH X SMHVPL� 'REUD
SMHVPD SRGUD]XPLMHYD SURaL^`HQX HPRFLMX NDR ZHQX HVWHWVNX VXS�
VWDQFX� ]QDaDMQX ]D SRHWVNX DWPRVIHUX SMHVPH� SR NRMRM QDMaH^`H
SUHSR]QDMHPR DXWRUD�

, RVWDOH SMHVPH QDYHGHQRJ NUXJD SMHVDPD �%URGRYL� 1D GR�

KYDW UXNH� .DNR� 1RYRUR_HQR SURTH`H� 7UDN GX^H� %LOR����� VYDND
QD VYRM QDaLQ XJUD_XMX GLR WH DWPRVIHUH X PHQWDOQX PDSX 6X]DQH
6WXSDU� 'LMDJUDP ZHQLK UDVSROR©HZD �TXEDY� aH©ZD� WUDJDZH ]D
VUH`RP� UDGRVW ©LYRWD� GR©LYTDM EHVNUDMD L OLaQRJ ]DGRYRTVWYD�
SLWDZD L GLOHPH� ]HEZD� VWUDK� VOXWZD���� QHUDYQRPMUDQ MH� VD GRVWD
PHWDIRULaNLK GUKWDMD L DSVWUDNWQLK WRNRYD L WDMQL � VOLND
DXWRUNLQRJ GX^HYQRJ �UHTHID� L]PH_X QHPLUD L ERQDFH�

1D RVMHQaHQLP REDODPD � QHNLK GUXJLK VYMHWRYD �

VODWNRP VPU`X� � X WUHQX� � XPLUDOR MH � WYRMH L PRMH � ELOR�

��%LOR��

3MHVQLNLZD� QD NUDMX� RGOXaQD MH GD ]DSORYL �X]EXUNDQLP
PRUHP�� VD GLOHPRP �NDNR QHPLUH GD VPLUL�� 1D^OD MH RGJRYRU X
SMHVPL %RMH -XJD L] WUH`H JUXSH SMHVDPD *URPNL ^DSDW�

.DG SUHSR]QDP ERMH� � LKYDWLP ]UDN VXQFD �

L X WRSOL YDO OLFH ]DJZXULP� � QD`L `X PLU�

3UHWH^NR MH EUHPH WUDMQH VUH`H ]D 6X]DQX L ZHQX SMHVPX�
6MHQND VH REDYH]QR QDGQRVL QDG ZX L QH GR]YRTDYD MRM NULOD� -HGQD
PHGDTD VD GYD OLFD� .RQWUDVW L SDUDGRNV XPUH©LOL VX VH X VWLK
RYH SRHWHVH� %H] WLK VUHGVWDYD� QDUDYQR VWLOVNL JOHGDQR� RQD QH
XPLMH GD SMHYD�

���



1DL]JOHG ©LY � PUWDY���

���������������������������������������������

1DL]JOHG YLGTLY � QHYLGTLY MH � X VYLMHWX EH]ER©QLK�

6 YUHPHQD QD YULMHPH VMHQND VH SUHWYRUL X SULMHWH`L REODN� QHER�
VD �FUQLP ]DVWRULPD QR`L��

3RJOHGDM� � 1HER MH XVWDOR � VD VYRMH VWROLFH� �

6YXG MH REODNH� � NªR SURJQDQH GX^H� � UD]EDFDOR���

8YRGQL VWLK RYH SMHVPH VDVWRML VH VDPR RG MHGQH ULMHaL L WR X
REOLNX LPSHUDWLYD NRML DGHNYDWQR GHQRWLUD SMHVQLNLZLQ GR©LY�
TDM GD EL JD QD NUDMX NRQRWLUDOD� VXJHUL^X`L SULURGX VYRJD UDV�
SROR©HZD� 2EOLN LPSHUDWLYD RaLWR GD MH ELR SRWUHEDQ L UDGL
DSRVWURILUDZD LQWHQ]LWHWD GR©LYTDMD L SRVWL]DZD DWPRVIHUH
SULMHWZH NRMD MH WX�

%LMHVQR QHER JD]L � SR ]HPTDQRP VYRGX � L RVWDYTD �

NUYDYH WUDJRYH�

3RSXW SMHVPH %LMHVQR QHER L RVWDOH 6X]DQLQH SMHVPH LPDMX
VOLaDQ VFHQDULR � JRWRYR SUR]QL� >WD UH`L QD VYH WR� 6X]DQD
ZHJXMH VYRM OLUVNL JRYRU� VD SUHSR]QDWTLYRP SRHWVNRP IDNWXURP
VWLKD L SDUDGRNVDOQRP VOLNRP� 6WRJD QLNDG QLVPR VLJXUQL GRNOH
VPR VWLJOL X UD^aLWDYDZX ]QDaHZVNLK SRTD ZHQH SMHVPH� -HGQR�
VWDYQR� L] SURVWRJ UD]ORJD ^WR VYDND ZHQD SMHVPD QLMH GRYRTQR
�SUREDYTLYD�� 3RJRWRYR RQH X NRMLPD VH RVMH`D L]YMHVQD NROL]LMD
� HPRWLYQD L GXKRYQD� DOL MH ZLKRY EURM PDOL� ,OXVWUDFLMD ]D
WDNDY �GX^HYQL JUa� MH MHGQD RG SMHVDPD L] RYRJ FLNOXVD .XGD

SRJOHGDWL�

-HGLQR MH � SRJOHG X QHER � SUHRVWDR�

�������������������������������������������������������������������������

$ OHWMHWL QH ]QD^�

3RVHEQX SRUXNX LPDMX SMHVPH $SVXUG� 1HNWDU EROD� /D©X WH�
3MHVQLNLZD MH R]ORMH_HQD VWDZHP QD^HJ RGQRVD SUHPD VHEL VDPL�
PD L VRSVWYHQLP YULMHGQRVWLPD�

=D PDOR� � JRWRYR ]D [DED� � SURGDVPR GX^X� �

VUFH� UXNX� JODYX���

/D© FDUXMH QD VYH VWUDQH L QH YLGL MRM VH NUDM�

/D©X WH� � ,VWRULMR PRMD�

������������������������������������������������������

OD©X WH� � ^WD JRG GD WL ND©X�

1D VUFX VX MRM URGQD ]HPTD� =DYLaDM L .R]DUD� RQDM VYLMHW
NRML MH GMHaLMLP RaLPD XJOHGDOD� 1LMH SODYL NUXJ YH` ]HOHQL� R
NRPH SMHVQLNLZD V SRQRVRP L XVKL`HZHP QDP VDRS^WDYD�

=HOHQL NUXJ � aXYD MHGQX WDMQX���

���



#HOLPR OL GD RVMHWLPR PHNR`X WRQD L THSRWX UD_DZD ]RUH�
ZHQ YHOLaDQVWYHQ RSLV� QH WUHED VH GYRXPLWL YH` SURaLWDWL SMH�
VPX 6OLND UD_DZD GDQD� 5D]OD©X VH PLVOL L HPRFLMH VD PHWDIR�
ULaNR�SHUVRQLILFLUDQLP WUHSWDMLPD� VD SULPMHWQRP NRQFHQWUD�
FLMRP HQHUJLMH SMHYDZD�

>DSXWDa QDGH� aHWYUWL L SRVTHGZL FLNOXV X RYRM ]ELUFL
SMHVDPD� LVWLQVNL MH �RGUD] GX^H� RYH SMHVQLNLZH� 9HGULQD WRQD
L QDGD NRMD QH SRVXVWDMH� 3RJOHG XSHUHQ X GXELQX YDVLRQH L VOLND
NRZD NRML VH SURSLZH� SURMHNFLMD VX SMHVQLNLZLQLK VWUHPTHZD�
:HQ ^DSXWDa L]QXWUD MRM SRGJULMDYD WX QDGX� RVORED_D SR]LWLYQX
HQHUJLMX NRMD QH GR]YRTDYD GD SMHVQLN NORQH�

.RZL VX NDVDOL� � JDORSLUDOL� � SURSHOL VH �

X VYRM VYRMRM VQD]L � L QHER GRWDNOL�

%H]EURM MH WLK NRZD NRML �JDORSLUDMX� NUYTX SMHVQLNLZH� 3MHVQL�
NLZD ©XUL GD �GRWDNQH VXQFH��

3RJOHGDM X VYRMX GX^X � SXQLP RNRP� �

SUHKRGL ZHQH SURSODQNH� � SRVOX^DM VYH QHPLUH �

X]DYUHOH NUYL � L VXQFH QD_L� � GRWDNQL JD�

3MHVPRP +UDVW QD NUDMX RYMHUDYD VYRMX ]ELUNX � ROLaHZH
VQDJH L SRVWRMDQRVWL� �^DSXWDa QDGH X EH]QD_X�� 6OLaQR ZHPX
SMHVQLNLZD RGRTHYD JUXERVWLPD ©LYRWD� D NDG MRM ]DWUHED ]DNORQ�
VNORQL VH X VYRMH VWLKRYH�

0U 6YHWR]DU ?� /LaLQD
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�QWRORJLMH VX NZLJH NRMH SUHGVWDYTDMX SUDYL L]D]RY ]D
VYDNRJ SULUH_LYDaD� 3UDYLWL DQWRORJLMH ]D GHFX L PODGH

]DKWHYD L]X]HWQR SR]QDYDZH ]DNRQD SRHWLNH L XPHWQLaNX OHSRWX
VWLKRYD� MHU QLMH ODNR LVWRYUHPHQR �]DGRYRTLWL X]UDVW L XNXV
PDOLK aLWDODFD L QD`L SXW GR ZLKRYRJ VUFD L L]QRYD RWNULWL
aDUREQL VYHW GHWLZVWYD� L YH` XWYU_HQH NULWHULMXPH HVWHWVNRJ
YUHGQRYDZD� 7DNR_H MH SR]QDWR �GD VXGELQD SHVPH NRMD X_H PH_X
aLWDRFH QLMH YL^H X UXNDPD SHVQLND � aLWDRFL VDPL ELUDMX SRH�
]LMX NRMD MH ]D ZLK LVSHYDQD�� 3R]QDWH DQWRORJLMH 9RMH &DUL`D�
'X^DQD 5DGRYL`D� 9RMH 0DUMDQRYL`D� 'UDJXWLQD 2JZDQRYL`D�
3HUH =XSFD� 7LKRPLUD 3HWURYL`D L GUXJLK� NRMLPD VH VUSVND
NZL©HYQRVW ]D GHFX PR©H SRKYDOLWL� SRND]DOH VX PQR^WYR UD�
]OLaLWLK XNXVD L NULWHULMXPD NRMLP VX VH DQWRORJLaDUL VOX©LOL�

1L]X UD]QRYUVQLK DQWRORJLMD GHaMH SRH]LMH X VUSVNRM NZL©HY�
QRVWL ]D GHFX L PODGH� NRMLK LPD QD GHVHWLQH L aLML VX SUL�
UH_LYDaL SR]QDWL NZL©HYQL SURXaDYDRFL� DQWRORJLaDUL L SHVQL�
FL� SULGUX©XMHPR MR^ MHGQX YUHGQX DQWRORJLMX SRH]LMH ]D GHFX�
DXWRUD 0LRPLUD 0LOLQNRYL`D� NZL©HYQRJ HVWHWLaDUD L SURIH�
VRUD NZL©HYQRVWL QD 8aLWHTVNRP IDNXOWHWX X 8©LFX�

0LOLQNRYL`HYD $QWRORJLMD VUSVNH SRH]LMH ]D GHFX REXKYDWD
DXWRURY 3UHGJRYRU R NZL]L X NRPH MH QD VDPRP SRaHWNX WHRULMVNL
UD]PDWUDQ SRMDP GHWLZVWYD� NDR QDMOHS^HJ SHULRGD ©LYRWD VYDNRJ
RG QDV L REMD^ZHQD SRH]LMD ]D QDMPOD_H� NDR LQWHJUDOQRJ GHOD
SHVQLaNH XPHWQRVWL� SULODJR_HQRJ WHPDWVNL� VWLOVNL L VWUXNWX�
UDOQR LQWHOHNWXDOQRP X]UDVWX PDORJ aLWDRFD� $QWRORJLMD MH
XSRWSXZHQD L ,PHQLNRP SHVQLND NRML VDGU©L SRSLV RG �� SHVQLND
VUSVNH SRH]LMH ]D GHFX L PODGH aLML VX VH VWLKRYL QD^OL QD ZHQLP
VWUDQLFDPD� -HGLQVWYHQR RULJLQDOQD DQWRORJLMD SRaLZH VWLKRYLPD
/XNH 0LORYDQRYD *HRUJLMHYL`D� NRML MH SRVWDYLR WHPHTH VUSVNH
SRH]LMH ]D GHFX� D ]DYU^DYD VH VWLKRYLPD 1HGHTND 3RSDGL`D�
QDMPOD_HJ SHVQLND X RYRP SRSLVX� ,]PH_X ZLK VH QDOD]H JHQHUD�
FLMH RVWDOLK SHVQLND VD VYRMLP VWLKRYLPD� aLMD MH SRH]LMD� NDNR
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VDP DXWRU QDYRGL� �RG QHVXPZLYRJ ]QDaDMD ]D UD]YRM VUSVNH
NZL©HYQRVWL ]D GHFX L PODGH�� 3UL L]ERUX SHVDPD UXNRYRGLR VH
WLPH GD VH GHWHWX NDR aLWDRFX SRQXGL ^LURN VSHNWDU WHPD L
PRWLYD� SRHWVNL L XPHWQLaNL REOLNRYDQLK QD QDaLQ NRML RGJRYDUD
ZLKRYRP X]UDVWX� ZLKRYRP DILQLWHWX L SUHGVWDYDPD R VYHWX NRML
LK RNUX©XMH� 7DNR_H VH X L]ERUX SHVDPD UXNRYRGLR NULWHULMXPRP
�GD SHVPD PRUD ELWL OHSD� VWLOVNL GREUR XREOLaHQD L VNODGQR
NRPSRQRYDQD� WDNR GD VYRMRP VDGU©LQRP L PHORGLMRP LVWRYUHPHQR
RSOHPHZXMH L SRXaDYD GHWH� UHODNVLUD JD L DQLPLUD ]D SRMDYH L
GRJD_DMH X QHSRVUHGQRP ©LYRWQRP RNUX©HZX� SRGVWLaH GHaMX
PD^WX L VPLVDR ]D OHSR NDR L GD EXGL UDGR]QDORVW L GUXJH VNOR�
QRVWL GHaMHJ GXKD��

8 VYRP NRPSRQRYDZX NZLJH DXWRU VH SULGU©DYDR KURQR�
OR^NRJ SULQFLSD MHU VD VWDQRYL^WD NZL©HYQH LVWRULMH KURQR�
OR^ND UHWURVSHNWLYD VUSVNH OLWHUDWXUH ]D GHFX PRJOD EL VH VD�
JOHGDWL NUR] aHWLUL HYROXWLYQH ID]H� SUYD REXKYDWD SHULRG GR
SRMDYH -RYDQD -RYDQRYL`D =PDMD� GUXJD RG =PDMD GR SUYRJ VYHWVNRJ
UDWD� WUH`D YUHPH L]PH_X GYD VYHWVND UDWD� D aHWYUWD GUXJX SROR�
YLQX ;; YHND� =D VYH QDV VX SRGMHGQDNR YD©QL L ]DQLPTLYL L
SRaHWQL WRNRYL aLML VX SHVQLFL QHJRYDOL NODVLaQX IRUPX VWLKD
L VDGD^ZL WRNRYL aLML SUHGVWDYQLFL SL^X SHVPH ]D GHFX NRMH
WH©H PRGHUQRP VWLKX VD UD]OLaLWLP YLGRYLPD MH]LaNR�VWLOVNRJ
NRPSRQRYDZD�

3HVQLN� SR SURIHVLML XaLWHT� /XND 0LORYDQRY *HRUJLMHYL`
MH SRVWDYLR WHPHTH VUSVNH SRH]LMH ]D GHFX� 8 RYRM $QWRORJLML
QDOD]L VH ZHJRYD SHVPD 1D NZL©LFX ]D QRYRTHWQL GDU NRMD LPD
NZL©HYQRLVWRULMVNX L HVWHWVNX YUHGQRVW� 7DNR_H SR NDUDNWHUX
WHPDWLNH L IRUPH� RYD SHVPD QRVL YLGQH R]QDNH PDQLIHVWQH
SRH]LMH�

%UDQNR 5DGLaHYL` MH ]DVWXSTHQ VD VYRMH GYH SHVPH� &LF L
3XWQLN QD XUDQNX� LDNR SR YRNDFLML QLMH GHaML SHVQLN� DOL MH SR
QDaLQX XPHWQLaNRJ L]UD]D L VKYDWDZX SRH]LMH VWDR X] XWHPHTL�
YDaH VUSVNH SRH]LMH ]D PODGH�

'UXJX ID]X X LVWRULML VUSVNH SRH]LMH ]D GHFX ]DSRaHR MH
-RYDQ -RYDQRYL` =PDM NRML MH �RWYRULR QHSUHJOHGQL UHJLVWDU WHPD
L PRWLYD L QDJRYHVWLR SXWHYH L SUDYFH PRGHUQLK SRHWVNLK WRNR�
YD�� 0LOLQNRYL` MH QDSUDYLR L]ERU RG QHNROLNR SHVDPD ��� RYRJ
URGRQDaHOQLND QD^H GHaMH SRH]LMH NRML MH VWYDUDR ]D GHFX X YUHPH
NDGD MH NZL©HYQRVW ]D GHFX LPDOD VWDWXV SRGUH_HQH XPHWQRVWL�
:HJRYD SRH]LMD GDQDV SUHGVWDYTD ©LYL REUD]DF MHGQH QHSUHYD�
]L_HQH SRHWVNH ^NROH�

7UH`D ID]D REXKYDWD YUHPH L]PH_X GYD VYHWVND UDWD L SUHG�
VWDYTD QDP NZL©HYQH ^NROH L SRNUHWH NRML VX QXGLOL QRYH LGHMH
L QRYH SHVQLaNH L]UD]H� 7LSLaQL SUHGVWDYQLFL GHaMH SRH]LMH WRJ
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SHULRGD VX *YLGR 7DUWDTD� 'HVDQND 0DNVLPRYL` L $OHNVDQGDU

9XaR� 2QL SHYDMX R GHaMLP WHPDPD VKRGQR YUHPHQX X NRPH VX

©LYHOL L RVWYDUXMX SULURGQX YH]X L]PH_X WUDGLFLRQDOQRJ L QRYRJ

X GHaMRM OLULFL� 3RPHQLPR VDPR QHNH WLSLaQH ZLKRYH ]ELUNH

SHVDPD aLML VX VWLKRYL VQD©QR ]DNRUDaLOL X EXGX`H WRNRYH OLWH�

UDWXUH ]D GHFX L PODGH� =DaDUDQL NUXJ� ADUREQD IUXOD� 9HVHOL

JXVDUL� 9UW GHWLZVWYD� 3RGYL]L 'UX©LQH SHW SHWOL`D�

0RPaLOR 7H^L`� 0LUD $OHaNRYL` L %UDQNR @RSL`� VX NZL©HY�

QLFL NRML VX QDMYL^H VWYDUDOL X SUYRM GHFHQLML SRVOH 'UXJRJ

VYHWVNRJ UDWD� SD MH L VWUXNWXUD ZLKRYLK SHVDPD ]DVL`HQD PRWL�

YLPD SRVOHUDWQH REQRYH L L]JUDGZH�

8 GUXJRM SRORYLQL ;; YHND X VUSVNRM SRH]LML ]D GHFX SRaLZX

VWYDUDWL HPLQHQWQL SHVQLFL L VWYDUDRFL NRML ]DX]LPDMX YD©QX

SR]LFLMX X GHaMRM OLWHUDWXUL� 'X^DQ 5DGRYL` MH ]ELUNRP SHVDPD

3R^WRYDQD GHFR ������� ]DSRaHR PRGHUQH WRNRYH NZL©HYQRVWL ]D

GHFX L PODGH� :HJRYD SRH]LMD MH QRYD QDURaLWR SR QDaLQX XPH�

WQLaNRJ REOLNRYDZD SD MH RQ V UD]ORJRP MHGDQ RG QDM]DVWXSTHQLMLK

SHVQLND X 0LOLQNRYL`HYRM $QWRORJLML L SR WRPH VH PR©H ]D�

NTXaLWL GD JD DXWRU VPDWUD ]D WYRUFD QRYLK YLGLND ND SRH]LML

QD^LK GDQD� 6OHGH SHVQLFL NDR ^WR VX 0LURVODY $QWL` VD SH�

VQLaNRP ]ELUNRP 3ODYL aXSHUDN X NRMRM LPD PHVWD ]D QDJRYH^WDMH

SUYLK _DaNLK TXEDYL� GHaMLK VQRYD L QHPLUD� 'UDJDQ /XNL`� VD

JUDGVNLP WHPDPD NRMH MH XYHR MR^ $OHNVDQGDU 9XaR L 0LORYDQ

'DQRMOL` VD VWLKRYLPD VRFLMDOQH WHPDWLNH� 'HVDQND 0DNVLPRYL`

MH SHVQLN VD RVH`DZHP TXEDYL ]D SULURGX L VYH REOLNH ©LYRWD X

ZRM� @RSL` SHYD R YHGULMLP WHPDPD� 4XELYRM 5^XPRYL`� 'X^NR

7ULIXQRYL`� *RUGDQD %UDMRYL`� 'REULFD (UL`� 3HUR =XEDF�

0R^R 2GDORYL`� 'X^DQ ?XU_HY� 'UDJRPLU ?RU_HYL` L PQRJL

GUXJL NRML VX VH QD^OL X RYRM $QWRORJLML D GD SUL WRP� NDNR

DXWRU ND©H � �L]ERU MH PRJDR ELWL L GUXJDaLML� ERTL LOL OR^LML�

DOL QLNDNR DSVROXWDQ��

0L PLVOLPR GD $QWRORJLMD 0LRPLUD 0LOLQNRYL`D SUHG�

VWDYTD YUHGDQ NZL©HYQL GRSULQRV UD]YRMQLP WRNRYLPD VUSVNH

NZL©HYQRVWL ]D GHFX L GD `H NULWHULMXPLPD NRML VX RSUHGHOLOL

GDWL L]ERU SHVQLND L SRH]LMH� SULYX`L SD©ZX PQRJLK L]XaDYDRFD

L SRNORQLND SRH]LMH�

0LUMDQD AXWRYL`
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� SMHVQLaNRM UDGLRQLFL 6WRMDQNH 6HNH =DNL` X SULSUHPL

MH RVPD NZLJD� 3UHWKRGQLK VHGDP L]D^OR MH X NRQWLQX�

LWHWX RG ����� GR GDQDV�

5HNOR EL VH GD MH WR UHODWLYQR NUDWDN SHULRG ]D WROLNR NZLJD�

0H_XWLP� LPH RYH� VORERGQR PR©HPR UH`L� SORGRWYRUQH SMH�

VQLNLZH� QLMH QHSR]QDWR� 2G UDQLMH� PQRJR SULMH ����� JRGLQH�

VYRMX VNORQRVW ]D SMHVQLaNR L]UD©DYDZH 6WRMDQND 6HND =DNL`

LVSRTLOD MH SUHG ]DYLaDMQRP aLWDODaNRP SXEOLNRP X %LMHTLQL�

NRMD MH V LQWHUHVRYDZHP SUDWLOD SRMDYX L UD]YRM SMHVQLND� 9H` NDR

XaHQLFD SL^H L REMDYTXMH VYRMH SUYH VWLKRYH X ELMHTLQVNRP

^NROVNRP OLVWX �3UYL NRUDFL�� GD EL VH SRWRP� VYH aH^`H� SR�

MDYTLYDOD X ELMHTLQVNLP �%UD]GDPD�� D RQGD L X GUXJLP OLWHUDU�

QL JODVLOLPD� 7DNR VH ZHQH SMHVPH YH` ����� SRMDYTXMX X PDNHGRQ�

VNRP OLVWX �3REMHGD�� D SRWRZH L X PQRJLP GUXJLP OLVWRYLPD�

�-HVHZLQ� LVWRLPHQRJ NZL©HYQRJ NOXED L] %HRJUDGD� �.ZL©HY�

QLK QRYLQD� L] >LGD� WH QD VWUDQLFDPD aDVRSLVD �6USVND YLOD�

L] %LMHTLQH� �'XKRYQRVW VUSVND� L] 7HVOL`D� �6ORYHVD� L] %DZD�

OXNH� 3ULVXWQD MH� WDNR_H L X YL^H ]ERUQLND� �6D]YH©_D� �6$-�

.25� %HRJUDG� �6HPEHUVND OLUD� �%LMHTLQD�� �.ULODWH UXNH TX�

EDYL� �%HRJUDG�� �6HMDaL SMHVDPD X EDONDQVNRP SDUNX� �0RGULaD��

%RVDQVNRKHUFHJRYDaNH SMHVQLNLZH ���������� L GU� 1HNH ZHQH SMH�

VPH VX L PX]LaNL REUD_HQH L L]YR_HQH QD IHVWLYDOLPD X

%LMHTLQL�

$ RQGD VH 6HND RVPMHOLOD L SRaHOD GD REMDYTXMH L NZLJH�

:HQD SUYD NZLJD VD VLPEROLaQLP QD]LYRP �3ODYD ]YH]GD� REMDY�

THQD MH ����� JRGLQH� 1DVORY � PHWDIRULaNRJ ]QDaHZD� NDR ^WR

VX L PQRJH RG XNXSQR VHGDPGHVHWDN SMHVDPD REMDYTHQLK X RYRM

]ELUFL�

�6YRMRP VWUXNWXURP� PRWLYVNRP JUD_RP� SRUXNDPD L VWLOVNR�

MH]LaNLP L]UD©DMQLP VUHGVWYLPD� SMHVPH RYH ]ELUNH GRaDUDYDMX

©LYRWQD UDVSROR©HZD SMHVQLNLZLQRJ UHDOQRJ L LUHDOQRJ VYLMHWD�

5HIOHNVLYQRJ VX L HPRWLYQRJ NDUDNWHUD L L]UD] XQXWUD^ZLK QH�
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PLUD X GMHWLZVWYX� PODGRVWL L ]UHORP GREX����� ]DELTH©LR MH UH�
FHQ]HQW RYH NZLJH SRN� 3DQWR 6HNXOL`�

�3ODYD ]YH]GD� MH SURELOD OHG L NDPHQ WHPHTDF MH ]D RVWDOLK
^HVW ]ELUNL� NRMH VX� MHGQD ]D GUXJRP� GROD]LOH� ,VWH ������ JRGL�
QH X L]GDZX �*UDIRNRPHUFD� L] 7UHELZD L X] UHFHQ]LMH 0LODQD

5� 0DUNRYL`D L %RJRTXED 0DUL`D� WH OHNWRUVNH LQWHUYHQFLMH
ELMHTLQVNRJ SURIHVRUD 0LNH 9DVLOL`D� SRMDYLOD VH GUXJD 6HNLQD
NZLJD �2GVMDM VUH`H��

$XWRULFD MH SRVYH`XMH VYRMRM� YH` RGUDVORM GMHFL� VLQRYLPD
6DQLMX L %RMDQX L N`HUNL 'DQNL� NRMD L VDPD SL^H� 8] IRWRJUD�
ILMX �7UL PDMaLQH UDGRVWL� ]DSLVDQR MH� �8 YDPD QDOD]LP VPLVDR
©LYRWD L YDPD SRNODZDP RYX NZLJX�� =ELUND VDGU©L VHGDPGHVHWDN
SMHVDPD L QHNROLNR MH L 'DQNLQLK� 7HPDWVNL � WR MH� SUYHQVWYHQR
NZLJD ]D GMHFX L R GMHFL� 2VQRYQD SRUXND� NRMD VH QDPH`H aLWDRFX
QDNRQ SD©TLYRJ L^aLWDYDZD� aLQL VH� VDGU©DQD MH X XYRGQLP VWL�
KRYLPD NRML VX L PRWR L FUYHQD QLW NUR] SRHWVNL YMHQaL` �2GVMDMD�����

�#LYL GMHWLZVWYR QD GMHWLZL QDaLQ�

8aLQL PODGRVW GD EXGH OLMHSD�

=UHORVW ©LYRWD GRaHNDM VUH`QR

'D VH QH EL NDMDR GRYLMHND��

8 VTHGH`RM NZL]L �>DUHQH RD]H GMHWLZVWYD� ������ UHFHQ�
]HQWL VH VOD©X� 7R MH NZLJD ]D GMHFX SLVDQD VUFHP� V TXEDYTX L
UD]XPLMHYDZHP ]D PDORJ YHOLNRJ aRYMHND� 9H` VDPL QDVORYL GRYR�
TQR JRYRUH ^WD aLQL 6HNLQ GMHaLML VYLMHW SUHWRaHQ X SMHVPH�
6QHQL XYRMDN� =DTXETHQD SMHVPLFD� 3MHJH QD QRVL`X� /XWNLQ

UR_HQGDQ� :H©QRVW� 1DMTHS^L RVPLMHK� 0DMND SULaD SULaH L GU�

6HND UD]XPLMH GLMHWH� SURGLUH X ZHJRYX SVLKX� DOL QH SUR�
SX^WD L GD EODJR RSRPHQH RGUDVOH� =ERJ VYHJD WRJD� NDNR UHaH
UHFHQ]HQW� �>DUHQH RD]H GMHWLZVWYD� MH NZLJD GMHWLZVWYD TXEDYL
NDR NDWHJRULMH QHSUROD]QRVWL�

8 ����� JRGLQL 6WRMDQND 6HND =DNL` SRGDULOD MH aLWDRFLPD
MR^ MHGQX PDOX� [HSQX NZL©LFX� VD GYDGHVHW SHW SMHVPLFD �6HNLQL
UX©LaDVWL VQRYL�� 7HPDWLND MH LVWD NDR L X SUHWKRGQLP 6HNLQLP
SMHVPDULFDPD� >DUHQLOR PRWLYD� WDNR_H� .UR] VQRYH GMHWLZVWYD�
2GUDVWDZH� 7DMQH ©HTH� 1DMTHS^H LPH� 3RJUH^DQ SRTXEDF� 'R�
EDU VSRM� 5DVW TXEDYL� 4XEDY NDR WDMQD� =D VMH`DZH L VO� 8 SR�
JOHGX IRUPH� 6HND RVWDMH GRVTHGQD VHEL � VORERGQD� 1R� RVMH`D VH
GD SMHVQLNLZD L] NZLJH X NZLJX VD]ULMHYD� GRELMD QD UDILQLUD�
QRVWL L ERJDWVWYX L]UD]D�

8 ����� JRGLQL 6WRMDQND 6HND =DNL` REMDYTXMH GYLMH NZLJH�
�2VXQaDQH SMHVPH� L EORN�NZL©LFX �'DM PL UXNX� YHOLNL VYLMHWH�
NRMD MH NRPELQDFLMD SMHVPLFD L NUDWNLK SRXaQLK SULaLFD� 8] SR�
XNX� NRMD MH GDWD EH] QDPHWTLYRVWL L DXWRULWHWD RGUDVOLK� DXWR�
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ULFD RYGMH RVWDYTD PRJX`QRVW GMHFL � PDOLP aLWDRFLPD GD GDMX
NULOD VYRMRM PD^WL L VDPL �SUDYH VYRMH SULaH� SR XJOHGX QD RQH
L] NZLJH� 7DNR 6WRMDQND 6HND =DNL`� NDR SUDYL SHGDJRJ L SR]QD�
YDODF GMHaLMH GX^H� SRGVWLaH L UD]YLMD GMHaLMH VWYDUDOD^WYR� $
PRWLYD L VDGU©DMD ^WR VH WLaH� VYH MH X RYH GYLMH NZLJH ]D GMHFX
NDR L X SUHWKRGQLP� X ]QDNX GMHWHWD� RNUHQXWR ZHPX� ZHJRYRP
VWYDUQRP L L]PD^WDQRP VYLMHWX�

�0D^WDQND� ������ VHGPD NZLJD 6WRMDQNH 6HNH =DNL` MH VDPR
MR^ MHGQD QRYD NZLJD UDQLMLK YHU]LMD� YH` REMDYTHQLK� =ELUND
SRH]LMH ]D GMHFX SUHW^NROVNRJ L ^NROVNRJ X]UDVWD� 3RGLMHTHQD MH
X GYD FLNOXVD� �0D^WDULMH� L �6YLMHW EH] JUDQLFD�� $XWRU NZLJH
L RYGMH X VYRP SMHVQLaNRP IRNXVX LPD GLMHWH L ZHJRY VWYDUQL L
]DPL^THQL VYLMHW NRML JD RNU©XMH L SULYODaL PX SD©ZX� 7X VX�
SULMH VYHJD� GUDJD PX OLFD URGLWHTD� EUD`H� VHVWDUD L GUXJDUD�
THSRWD L ERJDWVWYR SULURGH L L]D]RYL NRMH RQD SUX©D� ©LYRWLZH�
FYLMH`H� OHSWLUL� SaHOH� NL^D� VQLMHJ� VXQFH� URGQD NX`D� SUHGPH�
WL� DOL L SUYH VWUHSZH L TXEDYL� SLWDZD L ]DJRQHWNH� 2WXG L X
RYRM ]ELUFL SUHJU^W PRWLYD L ^DUHQLOR QDVORYD� .DNYR MH PDPD
GMHWLZVWYR WYRMH� %UDFR WHN UR_HQRM VHNL� 8QXN L TXWLW GMHG� 'UXJ
L GUXJDUVWYR� 0DaDN L #X`NR� 0DFLQ YUDWRORP� 1D^ VWDUL VDW�
3UYD TXEDY X YUWL`X� &YUNXW XVSRPHQD� 1D YMHWUX� 0UDN� &YLMHW
EH] JUDQLFD L VOLaQR� 1LMH VOXaDMQR GD UHFHQ]HQW RYH NZLJH
5DGPLOD 3RSRYL` SUHSRUXaXMX`L UXNRSLV �0D^WDQNH� ]D ^WDPSX�
LVWLaH� �6YRMRP SRH]LMRP ª0D^WDQNDª 6WRMDQNH 6HNH =DNL` SUHG
GMHFRP RWYDUD SUR]RU VYLMHWD EH] JUDQLFD� ALQL WR YUOR YMH^WR�
EUL©QR� DOL QHQDPHWTLYR� SRHWVNL WRSOR L SUHFL]QR� ,PD ^WD GD
ND©H GMHFL L ]QD NDNR WR GD XaLQL�� , XLVWLQX� �0D^WDQND� NDR
L SUHWKRGQLK ^HVW NZLJD� SORG MH XVSMH^QRJ VWYDUDODaNRJ QDSRUD
SMHVQLNLZH ]D GMHFX 6WRMDQNH 6HNH =DNL` L ]DLVWD RSUDYGDYD ODVNDYX
RFMHQX ]UHORJ NZL©HYQRJ NULWLaDUD NDR ^WR MH 5DGPLOD 3RSRYL`�

,] NZLJH X NZLJX YLGTLYR MH SRHWVNR VD]ULMHYDZH� XVSRQ
6WRMDQNH 6HNH =DNL` L L]UDVWDZH X SUHSR]QDWTLYX SMHVQLNLZX ]D
GMHFX� $ ELWL SMHVQLN ]D GMHFX QLMH ODNR� 6HND WR UDGL XSRUQR�
VYRMVNL L V TXEDYTX L X WRPH� YLGL VH� XVSLMHYD�

, QD NUDMX� GD VH YUDWLP QDVORYX RYRJ VNURPQRJ SULORJD�
3MHVQLaND UDGLRQLFD 6WRMDQNH 6HNH =DNL`� =D^WR" 8 VYRP VWYD�
UDODaNRP UDGX 6HND MH VMHGLQLOD VRSVWYHQX VWYDUDODaNX VQDJX VD
VWYDUDODaNLP SRWHQFLMDOLPD VYRMH GMHFH� .ZLJH VH �SUDYH� ]DMH�
GQLaNL� 3UHOLMHSR VX LOXVWURYDQH FUWH©LPD L YLZHWDPD SULY�
ODaQLP ]D GMHFX NRMH VX YMH^WR L VD OLNRYQLP XNXVRP RGDEUDOL
]DMHGQLaNL� PDPD 6HND L ZHQD GMHFD� =DMHGQLaNL VH UDGL L NRP�
SMXWHUVND L JUDILaND REUDGD� D WDNR_H L GL]DMQ NRULFD�

0DUD 1LNROL`
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�'UDJL^D '� 9DVL`� 'MHODWQRVW %UDQND AXEULORYL`D X

L]EMHJOL^WYX ���������� )LOR]RIVNL IDNXOWHW X

%DZDOXFL� %DZDOXND �����

�ZLJD 'MHODWQRVW %UDQND AXEULORYL`D X L]EMHJOL^WYX

���������� QDVWDOD MH L] PDJLVWDUVNH WH]H 'UDJL^H '�

9DVL`D RGEUDZHQH X %DZDOXFL ����� JRGLQH� �.RPLVLMX ]D RGEUDQX
RYRJ UDGD VDaLZDYDOL VX� DNDGHPLN 0LORUDG (NPHaL`� DNDGHPLN
=GUDYNR $QWRQL` L SURI� GU 1LNROD 3RSRYL`�� 7H]D MH UD_HQD
QD RVQRYX OLWHUDWXUH� LVWUD©LYDZD DXWRUD X DUKLYLPD� NDR L
SRGDWDND GR NRMLK MH GR^DR X OLaQRP DUKLYX %UDQND AXEULORYL`D�
.ZLJD VH ]QDWQR RVODZD QD PHPRDUH =DSLVL L] 7X_LQH X NRMLPD
MH AXEULORYL` SULND]DR VYRMX GMHODWQRVW X L]EMHJOL^WYX� 0U 9D�
VL` MH� XVSMH^QR SULPMHZXMX`L QDXaQX PHWRGRORJLMX VDYUHPHQH LV�
WRULMH� REXKYDWLR VYD ELWQD SLWDZD L] ©LYRWD L GMHODWQRVWL
%UDQND AXEULORYL`D ]D SHULRG ���������� JRGLQH� 6DVWRML VH RG
��� VWUDQLFD WHNVWD GRSXZHQRJ IRWRJUDILMDPD L IDNVLPLOLPD L]
©LYRWD %UDQND AXEULORYL`D� RGQRVQR RG SUHGJRYRUD� RVDP SRJOD�
YTD L ]DNTXaND� 3RJODYTD VX� �� #LYRW L SROLWLaND GMHODWQRVW
%UDQND AXEULORYL`D GR ����� �� 8 PDUWRYVNLP GRJD_DMLPD X
$SULOVNRP UDWX ����� �� 1D SXWX RG 1LN^L`D GR /RQGRQD ����
DSULO � ��� VHSWHPEDU ������ �� 'MHODWQRVW X /RQGRQX ���� VHSWHP�
EDU ���� � ��� IHEUXDU ������ �� 3ULYUHGQD PLVLMD X $PHULFL ����
DSULO ���� � ��� MXOL ������ �� 8 NRPELQDFLMDPD ]D SUHGVMHGQLND
YODGH ������������ �� 3ULNODZDZH SDUWL]DQVNRP SRNUHWX ������
������ �� 8 7LWRYRM -XJRVODYLML ������������

8 RNYLUX SUYRJ SRJODYTD DXWRU QDV XSR]QDMH R SRULMHNOX
%UDQND AXEULORYL`D� ZHJRYRP ^NRORYDZX� THNDUVNRM SUDNVL� DN�
WLYQRVWLPD X PODGRERVDQVNRP SRNUHWX L ERUEL SURWLY DXVWURXJD�
UVNH YODVWL X %RVQL L +HUFHJRYLQL� AXEULORYL` MH ����� JRGLQH
SULVWXSLR 6DYH]X ]HPTRUDGQLND� 1D ZHJRYR RSUHGMHTHZH ]D RYX
VWUDQNX XWLFDR MH XVSRQ KUYDWVNRJ VHTDaNRJ SRNUHWD 6WMHSDQD

5DGL`D� 6USVND VHTDaND VWUDQND ELOD MH MHGQD RG YRGH`LK RSR]L�
FLRQLK VWUDQDND VYH GR ����� JRGLQH� 8 RYRP SHULRGX AXEULORYL`

���



VH ]DODJDR ]D VSRUD]XP VD +UYDWVNRP VHTDaNRP VWUDQNRP SD MH
WLPH L ORJLaQD ZHJRYD SRGU^ND 6SRUD]XPX &YHWNRYL`�0DaHN L
XOD]DN X YODGX NDR PLQLVWUD SRTRSULYUHGH�

$XWRU VH� X GUXJRP SRJODYTX EDYL SULOLNDPD X -XJRVODYLML
SUHG SRaHWDN UDWD� SROLWLNRP 1DPMHVQL^WYD NQH]D 3DYOD .D�
UD_RU_HYL`D� SULVWXSDZHP -XJRVODYLMH 7URMQRP SDNWX L DQWL�
ID^LVWLa.LP DNWLYQRVWLPD %UDQND AXEULORYL`D� 1DNRQ SULVWX�
SDZD 7URMQRP SDNWX AXEULORYL` SRGQRVL RVWDYNX QD PMHVWR PL�
QLVWUD L RGOD]L X %RVDQVNX .UDMLQX NDNR EL RUJDQL]RYDR QDURG
SURWLY L]GDMH� 0H_XWLP� QDNRQ SUHYUDWD ��� PDUWD AXEULORYL` MH
X^DR X QRYX YODGX� QD aLMHP aHOX MH ELR 'X^DQ 6LPRYL`� .DR
SRVTHGLFD RYLK GRJD_DMD XVOLMHGLR MH QDSDG ZHPDaNH DYLMDFLMH QD
%HRJUDG ^WR MH GRYHOR GR RGVWXSDZD YODGH SUHPD %RVQL� 0U
9DVL` YUOR MDVQR L RS^LUQR SULND]XMH DNWLYQRVWL 6LPRYL`HYH
YODGH SUL ZHQRP SRYODaHZX SUHNR 8©LFD� 6DUDMHYD� 3DOD GR
1LN^L`D� SRVHEQR VH RVYU`X`L QD GMHODWQRVW %UDQND AXEULORYL`D
WLK GDQD� 3RJODYTH VH ]DYU^DYD NDSLWXODFLMRP MXJRVORYHQVNH YRM�
VNH ��� DSULOD ����� WM� ]DNTXaHZHP SULPLUMD VD QHSULMDWHTHP�

7UH`H SRJODYTH MH SRVYH`HQR RUJDQL]DFLML L SODQRYLPD NUD�
TD L VUSVNLK PLQLVWDUD R QDSX^WDZX ]HPTH� ERUDYNX YODGH X
*UaNRM� ]DWLP X 3DOHVWLQL� -X©QRM $PHULFL L NRQDaQR HPLJUDFL�
ML X /RQGRQ� $XWRU SL^H R DNWLYQRVWLPD YODGH RVYU`X`L VH QD
SLWDZD NRMLPD VH QDMYL^H EDYLOD� VSRTQD SROLWLND� ILQDQVLMH�
]EULZDYDZH L]EMHJOLFD� SURSDJDQGRP� YRMVNRP L YH]DPD VD ]HPTRP�
-XJRVORYHQVND YODGD MH �� PDMD REMDYLOD GHNODUDFLMX X NRMRM MH
IRUPXOLVDOD SROLWLaNL SURJUDP L UDWQH FLTHYH� 1RYRIRUPLUD�
QD 1H]DYLVQD 'U©DYD +UYDWVND MH SURJOD^HQD �WX_LQVNRP NROR�
QLMRP QDMJRUH YUVWH�� -XJRVODYLMD VH VROLGDULVDOD VD UDWQLP FL�
THYLPD VDYH]QLND� D ]D YODVWLWL UDWQL FLT RGUHGLOD MH XVSRVWDY�
TDZH WHULWRULMDOQRJ LQWHJULWHWD� QH]DYLVQRVWL GU©DYH L SXQX
VORERGX 6UED� +UYDWD L 6ORYHQDFD� 0H_XWLP� aODQRYL YODGH VX VH
X L]EMHJOL^WYX SRaHOL PH_XVREQR VXNRETDYDWL� 1DURaLWR VH LV�
WLFDR VUSVNR�KUYDWVNL VXNRE� +UYDWL VX ]DVWXSDOL KUYDWVNR QDFL�
RQDOQR SLWDZH� GRN MH MHGDQ GLR 6UED ELR MXJRVORYHQVNL RUMHQWL�
VDQ� D GUXJL MH LPDR LVNTXaLYR VUSVNR RSUHGMHTHZH� 6LPRYL` MH�
X DYJXVWX ����� JRGLQH� L]YU^LR UHNRQVWUXNFLMX YODGH SUHPD NRMRM
MH AXEULORYL`� SRUHG SRTRSULYUHGH� GRELR L UHVRU VQDEGLMHYDZD
L LVKUDQH�

-HGQR RG QDMYD©QLMLK SLWDZD NRMLP VH EDYLOD L]EMHJOLaND
YODGD ELOD MH REQRYD L SRVOLMHUDWQD UHNRQVWUXNFLMD ]HPTH� 7R
SLWDZH ELOR MH X QDGOH©QRVWL PLQLVWUD AXEULORYL`D R aHPX PU
9DVL` SL^H X aHWYUWRP SRJODYTX� 3D©ZD DXWRUD XVPMHUHQD MH QD
UD]GRU NRML MH QDVWDR X YODGL QDNRQ ^WR MH X /RQGRQ GRQHVHQ
0HPRUDQGXP 6USVNH SUDYRVODYQH FUNYH NRML JRYRUL R VWUDYLaQRP

���



VWUDGDZX 6UED ^WR MH GRYHR GR UD]GRUD PH_X VUSVNLP L KUYDWVNLP
PLQLVWULPD� AXEULORYL` MH� QDNRQ RYLK YLMHVWL� SUHLVSLWLYDR FMH�
ORNXSQX QDFLRQDOQX SROLWLNX L]PH_X GYD UDWD� DOL MH L GDTH
YMHURYDR X MXJRVORYHQVNX GU©DYX�

%UDQNR AXEULORYL` MH NDR PLQLVWDU SRTRSULYUHGH LPDR YHR�
PD ]QDaDMQX SROLWLaNX GMHODWQRVW X /RQGRQX� 6SRTQD SROLWLND
PLQLVWUD AXEULORYL`D ELOD MH VYH YL^H RNUHQXWD SUHPD 6665�
6PDWUDR MH GD `H RYD VQD©QD VORYHQVND L SUDYRVODYQD VLOD ]D^WL�
WLWL VUSVNH LQWHUHVH�

3HWR SRJODYTH SRVYH`HQR MH SULYUHGQRM PLVLML NRMX MH PLQL�
VWDU AXEULORYL` YU^LR X $PHULFL RG DSULOD ����� GR MXOD �����
JRGLQH� %LR MH XaHVQLN 6DYH]QLaNH NRQIHUHQFLMH X +RW 6SULQJVX
X PDMX L MXQX ����� JRGLQH NRMD MH RWYRULOD SLWDZD REQRYH RSXV�
WR^HQH (YURSH QDNRQ UDWD�

.UL]D NRMX MH SUR©LYTDYDOD YODGD 6ORERGDQD -RYDQRYL`D
]ERJ VUSVNR�KUYDWVNH QHVORJH� ^WR MH ]D SRVTHGLFX LPDOR GR�
QR^HZH GHNODUDFLMH X NRMRM VH LVWLaH SRWUHED RaXYDZD -XJRVOD�
YLMH L SRGMHOD QD WUL IHGHUDOQH MHGLQLFH� WHPD MH ^HVWRJ SRJODY�
TD� 3ROLWLaND NUL]D GRYHOD MH GR RVWDYNH -RYDQRYL`D� 1RYL ND�
ELQHW IRUPLUDR MH %R©LGDU 3XUL`� D SRaHWNRP ����� JRGLQH NUDT
MH L]GDR QHSRWSLVDQL WHNVW XND]D NRMLP MH LPHQRYDR YODGX %UDQND
AXEULORYL`D� $XWRU MH� X SUYRP SRJODYTX� SRVHEQX SD©ZX SRVYH�
WLR SROLWLaNRP SURJUDPX YODGH� D AXEULORYL` MH� X RYRP SHULRGX�
YH` SUX©DR SRGU^NX 7LWRYRP SRNUHWX�

6HGPR SRJODYTH JRYRUL R SRYH]LYDZX NUDTHYVNRJ FHQWUD
YODVWL L SDUWL]DQVNRJ SRNUHWD ^WR MH GRYHOR GR IRUPLUDZD YODGH
QD aHOX VD ,YDQRP >XED^L`HP L SRWSLVLYDZHP VSRUD]XPD VD
7LWRP QD 9LVX X MXQX ����� JRGLQH� AXEULORYL` QLMH ©HOLR RVWDWL
QD PDUJLQL WDNR GD VH SULNORQL SDUWL]DQVNRP SRNUHWX X VHSWHP�
EUX ����� JRGLQH� 9MHURYDR MH GD MH PRJX`H �]HOHQX� ]HPTRUDGQLaNX
]DVWDYX QDELWL QD FUYHQR NRSTH��

�

8 SRVOHGZHP� RVPRP SRJODYTX NZLJH RSLVDQH VX SROLWLaNH
SULOLNH X ]HPTL QDNRQ SDGD NUDTHYVNH L SDUWL]DQVNH YODGH L
IRUPLUDZD 3ULYUHPHQH YODGH GHPRNUDWVNH )HGHUDWLYQH -XJRVOD�
YLMH� AXEULORYL`HY 6DYH] ]DPTRUDGQLND REQRYLR MH UDG L RGU©DR
NRQIHUHQFLMX X %HRJUDGX� DOL XEU]R MH ELOR MDVQR GD 7LWR QH

©HOL QHNRPXQLVWH X YODVWL� %UDQNR AXEULORYL` VH SRYXNDR L]
SROLWLaNRJ ©LYRWD L EDYLR VH SLVDZHP L QDXNRP� .DR THNDU GDR
MH ]QDaDMDQ GRSULQRV UD]YRMX EDZH 9UX`LFD NRG 7HVOL`D X NRMRM MH

���

� 'UDJL^D '� 9DVL`� 'MHODWQRVW %UDQND AXEULORYL`D X L]EMHJOL^WYX

RG �������� )LOR]RIVNL IDNXOWHW X %DZDOXFL� %DZDOXND �����

���� VWU�



KRQRUDUQR UDGLR VYH GR VPUWL� 1D NUDMX NZLJH DXWRU GDMH VD©HW
L MDVDQ ]DNTXaDN�

3RVPDWUDMX`L FMHORNXSDQ LVWUD©LYDaNL QDSRU DXWRUD� QD�
PH`H VH ]DNTXaDN GD MH RVQRYQD L]YRUQD ED]D� L] NRMH MH FUSLR
VD]QDZD R GMHODWQRVWL %UDQND AXEULORYL`D� X SRVPDWUDQRP SHUL�
RGX� ELOD ZHJRYD OLaQD UXNRSLVQD ]DRVWDY^WLQD� 8 WRPH VH QD�
URaLWR LVWLaX =DSLVL L] WX_LQH NRMH MH AXEULORYR` SLVDR X
.DLUX NUDMHP ����� L SRaHWNRP ����� JRGLQH� D GRYU^LR LK MH L
REMDYLR ����� JRGLQH� 0RUD VH SULPLMHWLWL GD VX SLVPD VXSUX]L
3DXOL LPDOD YHOLNL ]QDaDM� MHU VX ELOD YUOR UD]QRYUVQD L X ZLPD
MH DXWRU PRJDR YLGMHWL SROLWLaNR GMHORYDZH L UD]PL^TDZH %UDQ�
ND AXEULORYL`D� 0U 9DVL` VH YMH^WR NRULVWLR GQHYQLFLPD� PH�
PRDULPD L ]DSLVLPD EURMQLK SROLWLaNLK OLaQRVWL X HPLJUDFLML
aLPH MH XSRWSXQLR RS^WX VOLNX DNWLYQRVWL YODGH X HPLJUDFLML�
.RULVWLR VH L RULJLQDOQLP GRNXPHQWLPD L] $UKLYD 6USVNH DND�
GHPLMH QDXND L XPMHWQRVWL L DUKLYD 6UELMH L &UQH *RUH ^WR GDMH
GRGDWQL ]QDaDM RYRP GMHOX� MHU MH L]EMHJDYDR SUHX]LPDZH SRGDWDND
L] GUXJH UXNH� 6LJXUQR MH GD DXWRU� SUL REUDGL WHPH� QLMH XVSLR
GR`L GR JUD_H NRMD VH QDOD]L X LQRVWUDQLP DUKLYLPD� NRMD EL
XSRWSXQLOD SRMHGLQD SLWDZD� SUYHQVWYHQR RQD NRMD VH WLaX VSRTQH
SROLWLNH�

0RUD VH UH`L GD RYD NZLJD GDMH GRSULQRV QDXFL NUR] XSR]QD�
YDZH ©LYRWD� UDGD� SROLWLaNRJ GMHORYDZD L VKYDWDZD� NDR L LGHR�
OR^NRJ RSUHGMHTHZD %UDQND AXEULORYL`D X SHULRGX RG ����������
JRGLQH�

0DULQD %ODJRMHYL`

���
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�6U_DQ 'LQaL`� �.DNWXV� PDND]H L VLWQH QDND]H��

6USVND NZLJD� 5XPD� �����

�ODGD L]GDYDaND NX`D �6USVND NZLJD� L] 5XPH� SRG XUH�

GQLaNLP YR_VWYRP 'REULFH (UL`D L XUHGQL^WYRP 1H�

GHTND 7HU]L`D� WDNR_H SHVQLND� NRML EULQH R ELEOLRWHFL �3RVH�

EQD L]GDZD�� LPDOD MH� YHURYDWQR� X YLGX L XJOHG VUSVNRJ DIRUL�

]PD L NRG QDV L X VYHWX� SD MH� L]PH_X RVWDORJ� REMDYLOD L NZLJX

DIRUL]DPD L KXPRULVWLaQR�VDWLULaQLK SHVDPD PODGRJ DXWRUD

6U_DQD 'LQaL`D�

1DVORY �.DNWXV� PDND]H L VLWQH QDND]H� XSX`XMH L QD QDaLQ

SULVWXSD WHPDPD L QD JODYQH �OLNRYH� VYLK NZL©HYQLK GHOD X RYRM

NZL]L� MHU L VYDNL DIRUL]DP MH VDPRVWDOQR NZL©HYQR GHOR� , SR

WRPH MH RYD NZLJD DSVROXWQR VUSVND L X SRWSXQRP MH VNODGX VD

QD]LYRP VYRJ L]GDYDaD�

8 PQR^WYX DIRUL]DPD NRML VH NRG QDV REMDYTXMX� QLVX UHWNL

QL RQL NRML VH RGQRVH QD VDP DIRUL]DP� 7DNR L 'LQaL` DIRUL�

]PRP GHILQL^H RYX QDMNUD`X NZL©HYQX IRUPX� �$WOHWLaDUVNLP

UHaQLNRP� DIRUL]DP MH PDUDWRQVNR UD]PL^TDZH QD NUDWNH VWD]H��

7DNR_H� QH SURSX^WD GD VH ZLPH SR]DEDYL L X GUXJRP GHOX NZLJH�

X NRPH VX ULPRYDQL DIRUL]PL� HSLJUDPL L NUDWNH SHVPH�

�$IRUL]DP MH SLVDQR GHOR

JGH VX VH UHaL L PLVOL

YLWH^NL SUNRVQR L VPHOR

SUHG TXGVNRP JOXSRVWL VWLVOL��

8 WRM WHVNREL 'LQaL`HYH UHaL VX YHRPD L]GD^QH� 1D^H SR�

OLWLaNH UDVSUDYH� UHFLPR� WUDMX YHRPD GXJR� D XaHVQLFL NDR GD

LPDMX FLT QH GD VDJRYRUQLND XEHGH X LVSUDYQRVW VYRJ VWDYD� QHJR

GD JD NDR SUWLYQLND VDWUX� GD JD XQL^WH� 'LQaL` WR RYDNR VD©L�

PD� �5DVSUDYD MH ]DYU^HQD EH] YHOLNH EXNH� .RUL^`HQ MH SULJX�

^LYDa��

2 QHNLP RGOLNDPD QD^HJ PHQWDOLWHWD PRJX VH SLVDWL aLWDYH

VRFLROR^NH L GUXJH QDXaQH VWXGLMH� D RYDM DXWRU GDMH VDPR NUDM

�6USVNH YDULMDQWH EDVQH�� ����D RQGD VX PUDYL VYH VWHaHQR SR�

WUR^LOL QD FYUaNRYX PX]LNX�� 1D LVWL QDaLQ VD©HWH VX L VYH

QD^H ^NROVNH UHIRUPH L SLWDZH �RGOLYD PR]JRYD�� �3URQD^OL

VPR QDaLQ NRMLP `HPR VSUHaLWL GD RGDYGH RGOD]H ^NRORYDQL TXGL�

8SURSDVWL`HPR ^NROVWYR��

���



.ZL©HYQR GHOR� ]YDQR DIRUL]DP� �3UR^DR VDP VLWR L UH^H�

WR� 7ROLNR VDP PRJDR VD VUSVNLP SDVR^HP� VD©HWDN MH ELRJUDILMH

PQRJRJ 6UELQD� D WHPHTQLMLP LVSLWLYDZHP PR©GD EL VH PRJOR

UH`L L � VYDNRJ 6UELQD� 7R MH� X VWYDUL� LVWL RQDM 6UELQ aLMH MH

�7UDGLFLRQDOQR L RPLTHQR MHOR � ªOHED EH] PRWLNH�� RGQRVQR� WR

MH RQR TXGVNR EL`H NRMH PR©H UH`L� �7DNYR MH YUHPH GR^OR GD MH

MHGLQR SURVMDN XYHN VSUHPDQ GD WL SUX©L UXNX�� $ X SURVMDFLPD

VH� X RYRP YUHPHQX� QH RVNXGHYD� =DWR 'LQaL`HY SHQ]LRQHU L PR©H

GD ND©H� �1RUPDOQR MH GD VX L NRQWHMQHUL SUD]QL NDG MH _XEUH QD

YODVWL��

1DUDYQR GD QH PR©H 6UELQ EH] $OEDQFD� EH] RE]LUD ^WR

$OEDQDF PLVOL GD EL PRJDR EH] 6UELQD� �3ULaD $OEDQDF R OH�
SRWDPD 6UELMH �L ND©H�� ª���D SRVHEQR ELK L]GYRMLR .RVRYRª��

(NRQRPVNL JOHGDQR� ]D 6UELQD MH� RG VYLK REOLND ^WUDMNRYD�

QDMLVSODWLYLML ^WUDMN JOD_X� D 'LQaL` SULPH`XMH L GUXJH HIHNWH

RYDNYLK SRVWXSDND� �:HJRY ^WUDMN JOD_X RGMHNQX`H NDR GLQDPLW�

=D VDGD MH VDPR XILWLTLR����

8 VWYDUL� �9H`LQD QDV MH QD LYLFL SURSDVWL� $OL JXUDPR����

]DWR ^WR �.DG NROD NUHQX QL]EUGR� RSWLPLVWL WR JOHGDMX NDR

X^WHGX JRULYD��

'REDU GHR NZLJH SRVYH`HQ MH L TXEDYL � L X DIRUL]PLPD� L

X VWLKRYLPD� �6YDNL SXW NDGD SUR_H SRUHG PHQH� SRPLVOLP NDNR

MH OHSRWD SUROD]QD�� D QLVX ]DSRVWDYTHQL QL PX^NDUFL� �8 VWD�

URPRGQRP EUDNX ELOR MH PRJX`H GD ©HQD ]DWHNQH PX©D X NUHYHWX

VD GUXJRP� 8 GDQD^ZHP PRGHUQRP EUDNX PRJX`H MH L VD QDMERTLP

GUXJRP�� -HGQX� SDN� MR^ QHSR©HTQLMX SRMDYX� DXWRU MH RYDNR GH�

ILQLVDR� �,PSRWHQFLMD � RG WRJD QH PR©H JRUH��

$NR REH`DP GD `X RYX ^HWZX NUR] NZLJX 6U_DQD 'LQaL`D

]DYU^LWL VWLKRYLPD� QLVDP VLJXUDQ GD OL `H WR ELWL OHS LOL

UX©DQ ]DYU^HWDN� (YR ]D^WR�

�5XNX QD VUFH�

6UED MHVWH PDOR�

DOª QD RYR ]HPTH

YL^H QH EL VWDOR��

=D WDNYX VLWXDFLMX RGJRYRU VH PR©H QD`L L X MHGQRP GUXJRP

HSLJUDPX�

�1LVDP SR^WHQ�

QL SUHYL^H ELVWDU�

MHGQRP UHaMX �

UR_HQL PLQLVWDU��

6UH`D MH 'LQaL`HYD ^WR PLQLVWUL QH aLWDMX NZLJH� LQDaH�

LDNR MH MR^ PODG� QLNDG QH EL SRVWDR PLQLVWDU� $ NDNR SL^H

VDWLUX� ERTH MH L GD QH LGH X PLQLVWUH� 8 LQWHUHVX VDWLUH�

QDUDYQR�

0LOHQ 0LOLYRMHYL`

���
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�UYD 2WD[ELQD L]OD]LOD MH X %HRJUDGX RG ����� GR �����

JRGLQH NDR NZL©HYQL aDVRSLV X UHGDNFLML GU 9ODGDQD

?RU_HYL`D� .RaL`HYD 2WD[ELQD L]OD]LOD MH X %DZDOXFL RG �����

GR ����� D REQRYTHQD MH X 6DUDMHYX ����� JRGLQH� 8 %DZDOXFL OLVW

MH L]OD]LR MR^ WUL SXWD ����������� ���������� L ������ 2WD[ELQD

MH L]OD]LOD L X .DQDGL �3ULQF 5XSHUW� ����� L X 6$' �:XMRUN�

����� JRGLQH� ?DaNL NZL©HYQL OLVW 2WD[ELQD L]OD]LR MH X 7X]OL

����� JRGLQH� 8 %HRJUDGX VH 2WD[ELQD SRQRYR SRMDYLOD �����

JRGLQH� 'DQD^ZD 2WD[ELQD SRaHOD MH GD L]OD]L ��� VHSWHPEUD

����� JRGLQH X %HRJUDGX�
�

2WD[ELQD MH �JODVLOR 6UED L] 6UELMH� 6USVNH� &UQH *RUH�

6USVNH .UDMLQH L UDVHMDZD�� 2VQLYDa L L]GDYDa aDVRSLVD MH

�8GUX©HZH 6UED .UDML^QLND X %HRJUDGX�
�
L ,*3 �.X`D 3HWUR�

YL`� L] %HRJUDGD� ADVRSLV XUH_XMH 8UHGQLaNL NROHJLMXP� X VDVWD�

YX� 3HUR ?XU_HYL` �NXOWXUD�� 'X^NR 0� 3HWURYL` �XPMHWQRVW� L

1LNROD %� 3RSRYL` �QDXND�� 5HGDNFLMX aDVRSLVD aLQH� 1LNROD

9ROD^ �SULYUHGD�� 0RPLU 9RMYRGL` �&UQD *RUD�� 3� ?XU_HYL`

�NXOWXUD�� -RYLFD 3DYL` �SR]RUL^WH�� 'X^DQ 5DMNRYL` �IRWRJUD�

ILMH�� 'UDJDQ .ROXQ[LMD �NZL©HYQRVW�� 'UDJRTXE .RaL` �LVWRUL�

���

� 2YD 2WD[ELQD XSLVDQD MH X UHJLVWDU MDYQLK JODVLOD 6UELMH ���

IHEUXDUD ����� JRGLQH SR UHGQLP EURMHP �����

� 8GUX©HZH 6UED .UDML^QLND X %HRJUDGX RVQRYDQR MH ��� RNUREUD
����� JRGLQH� QD /XaLQGDQ� �NDR L]UD] SDWULRWVNLK RVH^DZD

.UDML^QLND NRML ©LYH L UDGH X %HRJUDGX GD SRPRJQX VYRMLPD X

QHYRTL� D QHYRTD MH WDGD ELOD YHOLND� UDWQD� .UDMLQD MH ELOD

JODGQD� QHLVSDYDQD� XSOD^HQD� JROD L ERVD�� 8GUX©HZH GMHOXMH NDR
VDVWDYQL GLR �YHOLNH VUSVNH SRURGLFH � 8GUX©HZD 6UED L] %L+ X

6UELML�� 9DQVWUDQDaNRJ MH NDUDNWHUD L RNXSTD ]DYLaDMQD GUX^WYD

L SRMHGLQFH SRULMHNORP L] %RVDQVNH .UDMLQH� WH ZLKRYH SULMDWHTH

L SR^WRYDRFH� 'RVDGD^ZL SUHGVMHGQLFL 8GUX©HZD ELOL VX� SURI�
GU %UDQLVODY 7DOL`� 0LURVODY @XUJX]� 'X^NR 0� 3HWURYL` L GU

5DMNR 6UGL`� 6DGD^ZL SUHGVMHGQLN MH PU 3HUR ?XU_HYL`� 2WD[ELQD�

��� VHSWHPEDU ����� EU� �� VWU� ������



MD�� 1LNROD .RVWDGLQRYL` �JUDILaND RSUHPD�� 4XED 0DQDVLMHYL`

�PX]LND�� 3HWDU 3DYL` �]DYLaDM�� '� 0� 3HWURYL` �SROLWLND� L

5DQNR 3UHUDGRYL` �6USVND�� 'LUHNWRU� JODYQL L RGJRYRUQL XUHG�

QLN 2WD[ELQH MH '� 0� 3HWURYL`�

=D REQRYTHQX 2WD[ELQX� '� 0� 3HWURYL` ND©H� �3RVOH

QHXRELaDMHQR GXJH SDX]H� aDVRSLV 2WD[ELQD RSHW L]OD]L� RSHW

VDPRQLNOR L VDPRKUDQR� RSHW EH] LaLMH SRGU^NH L LNDNYH SR�

PR`L����� DOL VD ©HTRP L YRTRP GD LVWUDMH X XYHUHZX GD MRM VH

URGRTXETH L RWDaDVWYRTXETH ªQH ]DYU^DYDMX QD EUGX L]QDG

NX`Hª �1� %� 3��� QHJR GD EXGH L RVWDQH JODVLOR VYLK 6UED VYHWD��

3URJUDPVNL aDVRSLV VH ]DOD©H ]D RaXYDZH RQLK WUDGLFLRQDOQLK

YUHGQRVWL VUSVNRJ QDURGD� NDR ^WR VX� �TXEDY SUHPD EOL©ZHP�

VUGDaQRVW L SR^WRYDZH JRVWD� SUHGXVUHWTLYRVW SUHPD SXWQL�

NX QDPHUQLNX� YHUD X %RJD L VYHVW R ]QDaDMX NUVQH VODYH� YHUVNLK

L QDURGQLK RELaDMD� WROHUDQWQRVW SUHPD VXVHGLPD GUXJH YHUH L

]DNRQD� SUHSR]QDYDZH VUSVNLK QDFLRQDOQLK LQWHUHVD X NXOWXUL�

SULYUHGL L SROLWLFL� aDVW L SR^WHZH X VYHPX � RG NX`QLK L

aDU^LMVNLK GR SRVORYD QDURGQLK L GU©DYQLK�� 2WD[ELQD WUHED

GD �EXGH UHYLMD ]D FHOX SRURGLFX� GD EXGH aDVRSLV VD NZL©HYQLP�

QDXaQLP� NXOWXUQLP� YHUVNLP L SROLWLaNLP WHPDPD��
�

=DGDWDN aDVRSLVD� L]PH_X RVWDORJ� MH GD QDVWDYL �VODYQX WUD�

GLFLMX .RaL`HYH 2WD[ELQH��
�
:HJRYDZH NRaL`HYVNH WUDGLFLMH X

aDVRSLVX RJOHGD VH� SRVHEQR� X PQRJREURMQLP aODQFLPD L SULOR�

]LPD R RYRP SLVFX L QDURGQRP WULEXQX� 6YRMLP QDSLVLPD R 3HWUX

.RaL`X SRVHEQR VX VH LVWDNOL� 2OLYHU 7RPL` ��3HWDU .RaL` X

PDQDVWLUX *RPMHQLFL��� 0LORYDQ 9LWH]RYL` ��.RaL` L %HRJUDG���

'X^DQ 'UTDaD ��2 .RaL`HYRP GRSULQRVX SR]QDYDZX WUDGLFLR�

QDOQRJ ©LYRWD L RELaDMD X %RVDQVNRM .UDMLQL��� 1� %� 3RSRYL`

��.RaL`HYD QDFLRQDOQD LGHMD�� L '� .ROXQ[LMD ��3HWDU .RaL` X

VOX©EL RWD[ELQH L OLWHUDWXUH��� 3RUHG NRaL`HYVNH WUDGLFLMH�

2WD[ELQD ZHJXMH XVSRPHQX QD XJOHGQH .UDML^QLNH� %UDQND

@RSL`D� 6WRMDQD @HOL`D� 0LURVODYD ADQJDORYL`D L GU�

2WD[ELQD MH QD VYRMLP VWUDQDPD RNXSLOD QD GHVHWLQH

RGOLaQLK VDUDGQLND� PH_X NRMLPD VH VYRMLP SLVDZHP SRVHEQR LV�

WLaX� 6ORERGDQ 1DJUDGL` ��6USVND NXOWXUD L GXKRYQRVW SUHG HY�

URSVNLP L]D]RYLPD��� 4XERGUDJ 6WRMDGLQRYL` ��6USVND YRMVND

L]PH_X PLWD L VWYDUQRVWL��� 7LMDQD 3RSRYL` >XUODQ ��+DJ � VXG

LOL VXGDQLMD"��� 3UHGUDJ *XJR /D]DUHYL` ��9UEDVND EDQRYLQD WUL

JRGLQH EH] EDQD� ]D^WR"��� =GUDYNR $QWRQL` ��6UEL %RVQH L +HU�

FHJRYLQH��� 'UDJDQ 0UDRYL` ��6YHWRP YODGD QHYLGTLYD YODGD���

���

� 2WD[ELQD� SUROH`H ����� EU� �� VWU� ��

� ,VWR� ��� VHSWHPEDU ����� EU� �� VWU� ���



.RVWD ADYR^NL ��1RYL 8VWDY LOL QRYL L]ERUL"�� �+D^NL L]D]RY

8VWDYQRP VXGX 6UELMH��� 'X^NR 0� AHOL` ��8VWDYQR�SUDYQL VWD�

WXV .RVRYD L 0HWRKLMH��� 6ORERGDQ -DUaHYL` ��3LWDZH MH]LND

VUSVNRJ L MH]LND KUYDWVNRJ��� �$XVWULMD MH ER^ZD^WYR QDPHWQXOD

SUDYRVODYQLP 6UELPD�� �6X^WLQD 3ODQD =����� 'UDJRTXE .RaL`

���������� =RUDQ 0LOR^HYL` ��'LSORPDWVND DNWLYQRVW ERVDQVNR�

KHUFHJRYDaNLK ELVNXSD QD XUX^DYDZX 5HSXEOLNH 6USVNH�� �6UEL

L] %RVQH L +HUFHJRYLQH X X[EHQLFLPD LVODPVNH YHURQDXNH�� �0R�

GHOL HNXPHQL]PD L 6USVND 3UDYRVODYQD FUNYD��� 0RPR .DSRU

��3UHWSUD]QLaNR YHaH��� 1� %� 3RSRYL` ��6UEL X 6LELUX �����

������ �6USVNL QDFLRQDOQL SURJUDP � VUSVND GU©DYD��� 1HGR =HF

��5DGL WL� GLMHWH� VYRM SRVDR���� 5DGRMLFD -RYL`HYL` ��6H]DPH�

RWYRUL VH��� 1HQDG +ULVDIRYL` ��*XELFL 1$72 X -XJRVODYLML

�������� #HTNR 9XMDGLQRYL` ��)HQRPHQRORJLMD 6UHEUHQLFH��� 4X�

EL^D @LGL` ��6OLNDUVWYR NDR REOLN PROLWYH��� 4LTDQD >HYR

��(QWHULMHUL L RULJLQDOQL QDPMH^WDM 3DODWH EDQVNRJ GYRUD���

=RSUDQ 3HMD^LQRYL` ��7LVD � JRURVWDV L] 1L^D��� 0LOH 1HGHT�

NRYL` ��.DUD_RU_HYL`L��� /DXUD %DUQD ��*RPLRQLFD�� L GU�

3RUHG QDYHGHQRJ X aDVRSLVX MH REMDYTHQ YHOLNL EURM NZL©HY�

QLK SULORJD �SMHVDPD� SULaD�� LQWHUYMXD� DIRUL]DPD� ]DJRQHWNL�

PLVOL YHOLNLK TXGL L SULND]D QDMQRYLMLK VUSVNLK NZLJD� 3RH]LMX

VX QD VWUDQDPD 2WD[ELQH REMDYTLYDOL� 0� 9LWH]RYL`� 0DWLMD

%H`NRYL`� ?XUR 'DPMDQRYL`� 5DQNR 5LVRMHYL`� *RMNR ?RJR� 5DMNR

3HWURY 1RJR� 'REULFD (UL`� '� 0� 3HWURYL`� 3HWDU 3DML`�

,VPHW %HNUL`� %RUR .DSHWDQRYL`� 5DQNR 3UHUDGRYL`� 3UHGUDJ

%RJGDQRYL` &L� 0DQRMOH *DYULORYL`� 6U_DQ 2SDaL`� 3UHGUDJ

?LGL`� ?RNR 6WRMLaL`� 4XERPLU 6LPRYL`� 6ORERGDQ 5DNLWL` L

GU� 1D SLWDZD XUHGQLND L ZHJRYLK VDUDGQLND� X IRUPL LQWHUYMXD�

RGJRYDUDOL VX� 1� %� 3RSRYL`� 'UDJRTXE #LYRMLQRYL`� 3� /D]D�

UHYL`� 6YHWLVODY %R©L`� 0� 9LWH]RYL` L $OHNVDQGDU 6� 9XML`�

2WD[ELQD MH SUHGVWDYLOD L OLNRYQR VWYDUDOD^WYR� 0LORPLUNH

3HWURYL` ?RNL`� %RULVODYD :H©L`D� 6LPRQLGH ?RU_HYL` L 6WR�

MDQNH ?RU_L` 1LNROL`�

2WD[ELQD VH ^WDPSD `LULOLFRP� QD IRUPDWX ���� K ���� X

>WDPSDULML �0HUNXU� X %HRJUDGX� 7LUD© aDVRSLVD L]QRVL �����

SULPMHUDND SR EURMX� ADVRSLV VDGU©L RG �� GR �� VWUDQD� 6YDNL

EURM SDJLQLUDQ MH ]DVHEQR� 8NXSQR MH L]D^OR SHW EURMHYD�

%RMDQ 6WRMQL`

���



���
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�3LVPD QH PRJX ELWL UDYQRSUDYQD X MHGQRP

�LVWRP� MH]LNX�

�2VYUW QD NZLJX 3HWUD 0LORVDYTHYL`D 6USVND SLVPD�

%HVMHGD� %DZD /XND� $UV/LEUL� %HRJUDG� ����� ��� VWU��

�
HWDU 0LORVDYTHYL`� XQLYHU]LWHWVNL SURIHVRU L] 1RYRJ

6DGD� MHVWH aRYHN NRML MH PQRJR UDGLR� SD PQRJR ]QD L

PQRJR MH XUDGLR QH VDPR L] REODVWL WXPDaHZD NZL©HYQLK GHOD�

QHJR L L] VUSVNRJ MH]LND L SLVPD� :HJRY 3RNUHW ]D REQRYX VUEL�

VWLNH RVWD`H� ]DVLJXUQR� KYDOH YUHGDQ SRNX^DM GD VH VUSVNL MH]LN

VWYDUQR YUDWL VHEL L ]GUDYLP QDXaQLP RVQRYDPD� 2Q MH X WDM

SRNUHW XVSHR GD XNTXaL YHOLNL EURM OLQJYLVWD �PH_X NRMLPD� VD�

VYLP VLJXUQR� LPD ]DVOX©QLK LPHQD QD^H MH]LaNH QDXNH�� $OL�

NDNR L VDP QHGDYQR� YDTDQR ]DNTXaL� MR^ QLVX SRVWLJOL RQR ^WD

VX KWHOL� $ WR MH ]DWR ^WR� NDNR PL PLVOLPR� VUSVNL OLQJYLVWL

MR^ QH GHOXMX NDR VNODGQD HNLSD� EH] OLaQLK QDGJRUZDYDZD� $NR

VH WD VUSVND OLQJYLVWLaND HNLSD QH XVDJODVL X QDMRVQRYQLMLP JOH�

GL^WLPD L QH GRJRYRUL QD NRP `H L NDNYRP WHPHTX GDTH UDGLWL�

QL WDM SRNUHW� DOL QL 3RNUHW ]D YUD`DZH 6UELPD ZLKRYRJ SLVPD

`LULOLFH � 8GUX©HZH ]D ]D^WLWX `LULOLFH VUSVNRJ MH]LND �@LUL�

OLFD� QH`H PR`L GD Gk NRQDaDQ L RaHNLYDQ UH]XOWDW� 0RUDPR VH

QDGDWL GD `H VH WR� LSDN� XVNRUR SURPHQLWL QDERTH�

0LORVDYTHYL`HYD NZLJD 6USVND SLVPD �%HVMHGD� %DZD /XND�

$UV /LEUL� %HRJUDG� ����� VWU� ���� VDGU©L PQRJR SRGDWDND L] LV�

WULMDWD UD]YRMD SLVDPD� PQRJR YD©QLK aLZHQLFD� GREULK ]D�

NTXaLYDZD R SLVPLPD NRMD VX NRUL^`HQD X VUSVNRP MH]LNX� 2QD

LPD PQRJR YUHGQLK SULORJD RG NRMLK VX QHNL L WH©H GRVWXSQL

]DLQWHUHVRYDQLPD� 'HR ]DNTXaND SURI� 0LORVDYTHYL`D R VUSVNLP

SLVPLPD SUHGVWDYTDMX KYDOH YUHGDQ SULORJ L]XaDYDZX SLWDZD

SLV�D�PD X VUSVNRP MH]LNX�

32/(0,.$
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,PD� PH_XWLP �NDR ^WR L WRJD PRUD ELWL X VYDNRP� SD L

QDMYUHGQLMHP GHOX�� X WRM NZL]L MR^ PQRJR QH VDPR QHGRGLUQXWLK

WHPD� QHJR L SURSXVWD NRML VH QH EL RaHNLYDOL X NZL]L WDNR

^LURNR L NRULVQR ]DPL^THQRM� 8 WRM NZL]L LPD� SR QD^HP

PL^THZX� VWDYRYD V NRMLPD MH QHPRJX`H VDJODVLWL VH L SULKYDWLWL

LK� D LPD L WHPD SRWSXQR ]DREL_HQLK�

2aLJOHGQR� NZLJD MH UD_HQD WDNR GD SUYHQVWYHQR SRWYUGL

DXWRURYD PL^THZD R SLVPX� D QH GD X FHOLQL SUHGVWDYL YUOR

VOR©HQR� aDN NRPSOLNRYDQR SLWDZH SLVPD X VUSVNRP MH]LNX� 1D

SULPHU� SUHPD aLWDYRM MHGQRM YUOR RaLJOHGQRM ^LURNRM L YD©QRM

REODVWL � SURJRQX `LULOLFH X KLTDGXJRGL^ZHP WUDMDZX QD UD]QH

QDaLQH� SD L ]DNRQVNLP L JROLP QDVLTHP � 3HWDU 0LORVDYTHYL`

JRWRYR XRS^WH QH RWYDUD RaL� �0LVOL OL RQ GD WD REODVW QLMH

YD©QD LOL GD MH ]DPHZLYDZH `LULOLFH � NRMD MH VYH GR VHGDPGHVH�

WLK JRGLQD ��� YHND ELOD JRWRYR MHGLQR SLVPR SUDYRVODYQLK 6UED

� QHELWQD SRMDYD ]D 6UEH L ZLKRY MH]LN" 5D]XPH VH GD MH MH]LN

YD©DQ SUH VYHJD� DOL QLMH QLNDGD ELOR WROLNR QHYD©QR QL SLVPR

NDR ZHJRY SUDWLODF ]D YHNRYH� ]D WUDMDZH X ]DSLVLPD�� 3LVDF

6USVNLK SLVDPD JRWRYR QLJGH QH VSRPLZH GD VX L +UYDWL �NRML VX

VH GR ��� YHND VOX©LOL JODJRTLFRP� D aHVWR PQRJL RG ZLK L

`LULOLFRP� L 6UEL NDWROLFL NRML VX VH NRULVWLOL ODWLQLFRP �

WX ODWLQLFX SULPDOL VX XJODYQRP SRG SULWLVFLPD� 7D VWYDUQD

SUDYD JORWRIDJLMD `LULOLFH RG ODWLQLFH 3HWUD 0LORVDYTHYL`D

VH JRWRYR XRS^WH QH GRWLaH� $ WR VH X NRPSOHWQRM REUDGL �SLVDPD

VUSVNRJ MH]LND� �NDNR LK RQ QD]LYD� QH EL QL VPHOR QL PRJOR

QLNDNR ]DREL`L� %H] WRJD VYDND NZLJD R �SLVPLPD VUSVNRJD MH]L�

ND� QHSRWSXQD MH� WM� QHGRSXVWLYR ^XSTLNDYD� 2GVWUDQLWL

�SUH`XWDWL� VYH ^WR MH� QD SULPHU� UDGLOR L XUDGLOR 8GUX©HZH

]D ]D^WLWX `LULOLFH VUSVNRJ MH]LND �@LULOLFD� X SHULRGX RG

����� GR ����� D VYDNDNR L SRVOH WRJD ^WR `H ELWL XUD_HQR� SR�

GOR©QR MH � EH] VXPZH� NDR L VYH GUXJR � NULWLFL� DOL MH QHGRSX�

VWLYR WR ]DRELOD]LWL L SRWSXQR ]DQHPDULYDWL� 7R EL ELOR LVWR

NDR NDG EL QHNR ]DQHPDULYDR 0LORVDYTHYL`HY 3RNUHW ]D REQRYX

VUELVWLNH� 1D SULPHU� NZLJX OLQJYLVWH SURI� GU 'UDJRTXED 3H�

WURYL`D 6XPUDN VUSVNH `LULOLFH� ]DSLVL R ]DWLUDZX VUSVNLK QD�

FLRQDOQLK VLPEROD �@LULOLFD� 1RYL 6DG� ����� QH VDPR GD QDXaQR

QLMH NRUHNWQR� QHJR MH QHGRSXVWLYR QH VSRPHQXWL� 'D QH VSRPLZH�

PR UDGRYH QD^H PDOHQNRVWL NDR SRMHGLQFD� -HU SRMHGLQDF VYDNL

QH PRUD GD EXGH YD©DQ� DOL VYH RQR ^WR MH LVWUD©HQR L REMDYTHQR

X RNYLUX RVPRJRGL^ZHJ UDGD 8GUX©HZD �@LULOLFD� QH PR©H GD

EXGH QHYD©QR� $ LVWUD©HQR MH QD QDXaQR XRELaDMHQ QDaLQ L GRND�

���



]DQR GD MH VUSVND `LULOLFD KLTDGX JRGLQD WUSHOD QHSUHNLGQR

SRWLVNLYDZH QD QDMUD]OLaLWLMH QDaLQH�

3URI� 0LORVDYTHYL` X VYRMRM NZL]L 6USVND SLVPD� QD SUL�

PHU� ]DNTXaXMH GD MD 9XN 6WHIDQRYL` .DUD[L` �D QH 4XGHYLW *DM�

VDVWDYLR ODWLQLFX NRMD MH SUHYDVKRGQR SR]QDWD L UHJLVWURYDQD NDR

SLVPR +UYDWD� $ QH REMD^ZDYD RWNXG PX WDNDY SRGDWDN� 1XGL JD

MHGLQR X WRPH ^WR WYUGL GD MH 9XN WR SLVPR XQHR X 3UYL 6USVNL

EXNYDU� �7UHED QDYHVWL RULJLQDODQ QD]LY %XNYDUD� D QH NDNR aLQL

0LORVDYTHYL`� 9XN MH X WR YUHPH SULGHY VUSVNL SLVDR YHOLNLP

VORYRP� SD QD]LY ZHJRYH WDGD^ZH NZLJH WUHED� QDUDYQR� WDNR L

QDYHVWL�� 7DaQR MH GD 9XN MHVWH XQHR WR SLVPR X %XNYDU L] �����

DOL MH RQ WDPR XQHR L RVDP GUXJLK SLVDPD� 3RUHG VUSVNH `LULOL�

FH� LOLUVNL �9XN JD� GDNOH� QLMH QD]YDR VUSVNL� VUSVNL JD MH QD]YDR

3� 0LORVDYTHYL`� DOIDEHW� ERKHPVNL� SRTVNL� PD_DUVNL� QH�

PDaNL� LWDOLMDQVNL� JDOVNL� HQJOHVNL�� 3R WRPH EL VH PRJOR UH`L

GD MH 9XN� HWR� VDVWDYLR VYLK WLK GHYHW SLVDPD� 1LMH� UD]XPH VH�

'RND]D R �VUSVNRM ODWLQLFL�
�
LPD VDPR RQROLNR NROLNR MH LV�

WUD©LR L SRWYUGLR SR]QDWL OLQJYLVWD SURI� 5DGRMH 6LPL`
�
� $

6LPL` MH PRJDR� QD RVQRYX SRGDWDND� VDPR GD ]DNTXaL� �1H ]QDPR

NDNYD MH 9XNRYD ªODWLQVND EXNYLFDª NRMX MH QDPHUDYDR SUHGOR©LWL

]D UHIRUPLVDQX ODWLQLFX� MHU MH QLNDGD QLMH REMDYLR��
�
9XN MH�

GDNOH� REH`DYDR NRPSOHWQR ODWLQLaQR SLVPR� DOL JD QLNDGD QLMH

REMDYLR L SUHGRaLR� $ GD MHVWH� SD YDTGD QH EL RVWDYLR GLJUDIH

X WRP SLVPX� 7R MH QDMVLJXUQLMD SRWYUGD GD 9XN QLMH GRNUDMaLR

ODWLQLaNR SLVPR� 'RNUDMaLR JD MH 'DQLaL`� DOL WR SLVPR� RVLP X

5MHaQLNX KUYDWVNRJD LOL VUSVNRJD MH]LND QLJGH YL^H QLMH ]YD�

QLaQR NRUL^`HQR� 1LWL `H ELWL NRUL^`HQR� QDUDYQR� �1H VPHPR

WR GD WYUGLPR JODYRP� DOL ORJLND X NRUL^`HZX SLVDPD WR QDOD©H

GD VH ]DNTXaL�� 7YUGLWL VDGD GD MH 9XN VDVWDYLR WR SLVPR �LOLU�

VNR�� NDNR JD 9XN QD]LYD� D �VUSVNR�� NDNR JD ]RYH 3� 0LORVDYTH�

YL` L MR^ SRQHNR � QLMH VDVYLP SRX]GDQR� GD ND©HPR QDMEOD©RP

UHaMX�

���

� 7D ODWLQLFD �W]Y� JDMHYLFD� PR©H ELWL VUSVND VDPR SR MHGQRP RVQRYX�
RGQRVQR SR aLZHQLFL GD VX L �KUYDWVNL MH]LN�� L �ERVDQVNL�ER^ZDaNL

MH]LN� L �FUQRJRUVNL MH]LN� � aLVWR OLQJYLVWLaNL SRVPDWUDQR �

RVDPRVWDTHQH VWDQGDUGQH YDULMDQWH VUSVNRJD �^WRNDYVNRJ� YXNRYVNRJ�

MH]LND� 3R VYDNRP GUXJRP RVQRYX� D SRJRWRYX SR WRPH ^WR MH WD
ODWLQLFD 6UELPD QDPHWDQD QDVLOQR L QD VYH GUXJH QDaLQH ]D VYH

YUHPH ZHQRJ SRVWRMDZD � WD MH ODWLQLFD ELOD L GDQDV RVWDOD VWUDQD

6UELPD�

� 9�� 5DGRMH 6LPL`� �, ODWLQLFD MH VUSVNR SLVPR�� aDVRSLV 1RYD

=RUD� 3URTH`H ������� VWU� ��������

� ,VWR� VWU� ���



,PD L RYDNYLK ]DNTXaDND� NDR� QD SULPHU� NDGD SURI� 0LOR�

VDYTHYL` �NRJD� SRQDYTDPR� L] PQRJR UD]ORJD L]X]HWQR SR^WXMH�

PR� X RYRM VYRMRM NZL]L SL^H GD �MHGDQ MH]LN QH PRUD QX©QR GD VH

VOX©L VDPR MHGQLP SLVPRP� �VWU� ��� 3D VYDNDNR GD QH PRUD� 0L

VPR WDM MHGLQL L]X]HWDN X (YURSL NRML VH VOX©LPR GYDPD SLVPLPD�

7R MH WDaQR� DOL MH RQGD QX©QR SUHGRaLWL NRMH VX SRVOHGLFH WRJD

L ^WD VH GRJD_D V MHGQLP QDURGRP L ZHJRYRP NXOWXURP QD PQRJLP

SRTLPD ]DWR ^WR MHGDQ GHR QDURGD SL^H RYDNR� GUXJL RQDNR�

.DNYH WR SRVOHGLFH �PHQWDOQH� DOL L VYDNDNYH GUXJH� RVWDYTD QD

QDURG L ]D^WR QLMHGDQ GUXJL QDURG X (YURSL WR SUDYLOR QH SUL�

PHZXMH� 0RUD VH REMDVQLWL GD MH WR QD VUSVNL QDURG� VYDNDNR�

RVWDYLOR VWUDKRYLWH SRVOHGLFH L RVWDYTD`H LK VYH GRN 6UEL QH

GRYU^H SURFHV LVWLVNLYDZD VYRJ `LULOLaNRJ SLVPD ODWLQLaNLP L

QH SUH_X QD ODWLQLaNR MHGQRD]EXaMH �]D ^WR QH SRVWRML QLMHGDQ

QX©DQ L RSUDYGDQ UD]ORJ GD WR XaLQL�� LOL VH QH YUDWL VYRP

`LULOLaNRP MHGQRD]EXaMX� 2G GYD SLVPD MH]LN MHGQR SLVPR� NDG�WDG�

PRUD RGEDFLWL� %HVPLVOHQR MH L QDLYQR RaHNLYDWL GD `H 6UEL

PR`L SUHGXJR GD ]DGU©H GYD DOWHUQDWLYQD SLVPD� 'D VH QD^DOLPR�

DNR QDP MH (YURSD �MHGLQD DOWHUQDWLYD�� MR^ MH SULURGQLMH GD MH

MHGQRP MH]LNX L MHGQRP QDURGX MHGQR SLVPR MR^ L]YHVQLMH NDR

�MHGLQD DOWHUQDWLYD��

8 RYRM 0LORVDYTHYL`HYRM NZL]L QDMYL^H MH YUHPHQD� WUXGD L

QDXaQLaNH VQDJH XWUR^HQR GD VH �GRND©H� GD 6UEL �LPDMX GYD

SLVPD�� D WR QLMH ]DVOX©LYDOR ED^ WROLNRJ WUXGD� MHU VH WR MHG�

QRVWDYQR �MR^ � GRN VH VDVYLP QH LVWLVQH RYR PDOR SUHRVWDOH

`LULOLFH� YLGL L JROLP RNRP� =D RQR ^WR VYDNR YLGL JROLP RNRP

�DNR KR`H GD YLGL�� QLMH QX©QR WUR^LWL WROLNH QDXaQLaNH VQDJH�

$OL VH YLGL L WR GD� X VDGD^ZRM SRVOHGZRM ID]L �ERJDWVWYD GYR�

D]EXaMD� 6UEL� X VWYDUL� RVWDMX EH] QHVXPZLYH KLTDGX JRGLQD VYRMH

�YXNRYVNH� `LULOLFH� $ NZLJD WR SLWDZH QL X MHGQRM UHaHQLFL QH

GRWLaH� �=D^WR" 1LMH YDTGD ]D 6UEH L GDTH QD VQD]L NRPXQLV�

WLaNL L]XP SURJRQD `LULOLFH NUR] RULJLQDODQ PHWRG � �ERJDWVWYR

GYRD]EXaMD�"��

8 NZL]L VX GDWL SULOR]L� L]PH_X RVWDORJ L RGHTDN �3LVPR�

L] aXYHQRJ 6ORYD R VUSVNRP MH]LNX � JGH MH L]� RSHW aXYHQRJ�

QRYRVDGVNRJ 3UDYRSLVD VUSVNRKUYDWVNRJ MH]LND ������ � VDaLZHQRJ

SUHPD� WDNR_H GRYRTQR aXYHQRP 1RYRVDGVNRP GRJRYRUX ������ �

JRWRYR SUHSLVDQR �MHGLQR V REUQXWLP UHGRVOHGRP� GD �VDGD� ��

6USVNL MH]LN LPD GYD UDYQRSUDYQD SLVPD `LULOLFX L ODWLQLFX��

$ MR^ QLNR QLMH QLNDGD XVSHR GD REMDVQL NDNR VX WR �UDYQRSUDY�

QD� GYD SLVPD X LVWRP MH]LNX � NDG VH RQD� VDVYLP RaLJOHGQR� X

SLVDZX PRUDMX PH_XVREQR LVNTXaLYDWL� 9DTGD VX KWHOL UH`L GD

VX ELOL �UDYQRSUDYQL� 6UEL L +UYDWL X W]Y� VUSVNRKUYDWVNRP�KUYDW�

VNRVUSVNRP MH]LNX� L WR� SUDNWLaQR� QD WDM QDaLQ ^WR VX VH +UYDWL

���



GU©DOL SUDYLOD GD VH VYXGD L XYHN NRULVWH VYRMLP SLVPRP� D 6UEL

VX WR VKYDWLOL NDR SUDYLOR GD PRJX LVNTXaLYDWL VYRMX `LULOLFX

X NRULVW ��VYRMH�"� ODWLQLFH" 'D OL VX WR SLVFL 6ORYD R VUSVNRP

MH]LNX KWHOL UH`L GD VX 6UEL �PH_XVREQR� VD 6UELPD QD WDM QDaLQ

�UDYQRSUDYQL� ^WR MHGLQL X VYHP SUHVWL©QRP VYHWX NRULVWH MHGQL

MHGQR SLVPR� GUXJL GUXJR SLVPR�" $ DNR MH WR �SUDYD UDYQRSUDY�

QRVW� � ]D^WR VYL GUXJL SUHVWL©QL QDURGL X (YURSL L FHORP

VYHWX SULVWDMX QD WX �VYRMX� �QHUDYQRSUDYQRVW� SD VYL X VYRMLP

MH]LFLPD NRULVWH VDPR SR MHGQR SLVPR�" 'D QLMH WX UHa R QHaHP

VDVYLP GUXJRP ^WR VH X 6ORYX R VUSVNRP MH]LNX QLMH QD SUDYL

QDaLQ UD]XPHOR" $NR VX 6UEL L]X]HWDN� D QDPH`H LP VH VWUDQR

SLVPR� GD WX QLMH UHa� LSDN� R aLVWRM QHUDYQRSUDYQRVWL"

=$ ='5$98 32/(0,.8

2aLJOHGQR� QD^D OLQJYLVWLND SRVOH 9XND 6WHIDQRYL`D .D�

UD[L`D MR^ QLMH ]DSRaHOD ]GUDYX QDXaQX SROHPLNX L UD]ELVWUDYD�

ZH PQRJLK QHUH^HQLK SLWDZD� QHJR VH� SR SULURGL QX©QD L NRUL�

VQD� SROHPLND X QD^LP SULOLNDPD QHVUH`QR ]DYU^DYD aHVWR X

QHNDNYLP �OLaQLP QDGJRUZDYDZLPD� SR JUXSDPD� aHJD LPD� VYDND�

NR� L X GUXJLP REODVWLPD� D QH VDPR X OLQJYLVWLFL� $ �YDWUHQR

QDGJRUZDYDZH� QH GRQRVL WLPVNH YDTDQH UH]XOWDWH� =DWR VPR PL

VLJXUQL GD MH 6UELPD SRWUHEDQ �aDN QHRSKRGDQ� DNR 6UEL QH PLVOH

L QH ©HOH GD L]JXEH VYRM MH]LN L VYRMH SLVPR�� QHNL �QRYL� DNR VX

JD LNDGD GR VDGD LPDOL"� GRJRYRU R VUSVNRP MH]LNX L SLVPX� %H]

R]ELTQRJ GRJRYRUD L SR^WRYDZD IHUSOHMD X VYDNRP QDURGX L X

VYDNRM REODVWL WH^NR MH QH^WR YUHGQR SRVWL`L�

>WHWD MH� SR QD^HP PL^THZX� ^WR MH NZLJD 3HWUD 0LORVDY�

THYL`D 6USVND SLVPD �QD NRMX VPR VH PL RYGH RVYUQXOL� RVWDOD

QHNRPSOHWQD X RYRM YD©QRM REODVWL R NRMRM VPR PL QDVWRMDOL GD

QHNX UHa ND©HPR� , ^WR VX L] ZH RGVWUDZHQD JOHGL^WD NRMD VX

VXSURWQD JOHGL^WLPD RYRJ QHVXPZLYR YUHGQRJ L VYDNDNR ]D�

VOX©QRJ QDXaQLND�

1H ELK QD RYRP PHVWX QDURaLWR VSRPLZDR �^NDNTLYR SLWD�

ZH� NDWROLaNLK 6UED� ALQL QDP VH GD VH X RYRM NZL]L L X SUL�

OR]LPD DXWRUD NZLJH L X UDGRYLPD NRML VX GDWL NDR SULORJ NZL]L

QD NDWROLaNH 6UEH JOHGD NDR GD MH WR QHND �QDURGQD VNXSLQD� NRMD

L GDQDV SRVWRML� 3RVWRML� VYDNDNR� DOL L X RNYLUX KUYDWVNH QDFLMH

JGMH VX VH NDWROLaNL 6UEL QD^OL � ^WR PLORP� ^WR VLORP � L

GDQDV JRWRYR GD QH SRVWRML QDaLQ GD VH RQL YUDWH L SRQRYR QDFL�

RQDOQR L]MD^ZDYDMX NDR VWYDUQL 6UEL� 2QL L ]D QDV MHVX �VX^WLQ�

VNL� 6UEL� DOL GRN VH WDNR VDPL QH L]MDVQH� PL RVWDOL 6UEL X

WRPH �L ]D WDM SOHPHQLW aLQ� ]DLVWD QL^WD GDQDV QH PR©HPR

XaLQLWL� $ L NDG ELVPR LPDOL WX VQDJX� SD QH ELVPR LK YDTGD

���



�SULPRUDYDOL� GD VH SRQRYR L]MD^ZDYDMX NDR 6UEL� 0R©GD EL VH

L WR PRJOR PLORP XaLQLWL� DOL VDPR NDG EL 6UEL X VOHGH`HP YHNX

SRVWDOL QHND QRYD LPSHULMD �QDOLN GDQD^ZRM DPHULaNRM� LOL QHND

QRYD FDUHYLQD� 6 RE]LURP QD WR NDNR VPR GDQDV QHMHGLQVWYHQL X
PQRJLP WHPHTQLP QDFLRQDOQLP SLWDZLPD �NDR ^WR MH QHVXPZLYR

L SLVPR�� aLQL VH GD VH WR QH PR©H RaHNLYDWL QL X QDUHGQRP

YHNX���

0R©GD WR � NDG EL VH PRJOR GRJRGLWL � L QH EL ELOR QL ]D

NRJD QL WDNR OR^H"

���
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,]YR]LPR SDPHW� D XYR]LPR OXGLOR� 1H ]QD VH ^WD MH JRUH �

GHILFLW LOL VXILFLW�


 
 


3ROLWLaDUL VX VKYDWLOL YD©QRVW WUHQXWND� 8NUDGX GRN

WUHSQH^�


 
 


.RUDN QD]DG � WUL SUVWD QDSUHG�


 
 


�3X]DZH QLMH JDUDQFLMD GD `H^ VH VNX`LWL� � UHaH SX© JROD`�


 
 


�+DMGH� SUYR QHND XVNDaX SDFRYL�� � SRYLND 1RMH�


 
 


2WNDNR VX QDP SRPUVLOL NRQFH� PDULRQHWH UDGH QD

GDTLQVNR XSUDYTDZH�


 
 


6UEL VX ED^ QH]DKYDOQL� 2GVHaH^ LP PDOL SUVW� D RQL KR`H

FHOX UXNX�


 
 


1LNR QH VPH GD JD]L VYHWX NRVRYVNX ]HPTX� 7DPR L 6UEL

KRGDMX QD SUVWLPD�


 
 


3R^WXMHPR L VDYUHPHQH WRNRYH L WUDGLFLMX� *XELPR L QD PRVWX

L QD `XSULML�


 
 


1DMaH^`L VUSVNL VDREUD`DMQL ]QDN� RGURQ ]HPTH QD SXWX

ND (YURSL�

$)25,=0,
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6YDND YODGD X RGODVNX MH YODGD QDFLRQDOQRJ VSDVD�


 
 


.DG PH_XQDURGQD ]DMHGQLFD SRVWDYL RNYLUH� VOLND MH

LVUNULYTHQD�


 
 


9LGLP ^WD VH GH^DYD� DOL aHNDP PL^THZH L RVWDOLK aXOD�


 
 


1H`X QL X NROR YODGLQLK QL X NROR QHYODGLQLK RUJDQL]DFLMD�

7R MH VSOHW aXGQLK LJDUD�


 
 


.DGD VX VH 6UEL� QDSRNRQ� VSXVWLOL QD ]HPTX� RQD YH` QLMH

ELOD ZLKRYD�


 
 


3VL UDWD VX LVWL� EH] RE]LUD QD UDVX�


 
 


0L QH LGHPR JUORP X MDJRGH� YH` FHOLP VYRMLP EL`HP�


 
 


3UH^OL VPR SUHNR VYHJD `XWNH GD QH SUREXGLPR VDYHVW�


 
 


6WUDQLFDPD LVWRULMH QDSUDYLOL VPR X^L� 'D YL^H QH EXGH

JOXYD ]D QD^H QHGD`H�


 
 


�3DPWL SD YUDWL� � UHaH $OFKDMPHU�


 
 


/R^H VNURMHQ ©LYRW MH QDMERTH X^LYHQ�


 
 


9ODGX QH EULQH WROLNR JOREDOQR ]DJUHYDZH NROLNR SURPHQD

NOLPH PH_X ELUDaLPD�


 
 


+UDQD MH JHQHWVNL PRGLILNRYDQD� >DUJDUHSD QD ^WDSX

QLNDGD QLMH ELOD YH`D�

���
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1LVX YL^H QHVOR©QL QL URJRYL X YUH`L NROLNR 6UEL X

6NXS^WLQL�


 
 


.DG 6UELMD X_H X (YURSX� 6UEL `H VHOLWL X =LPEDEYH�

DNR QH EL ]DOXWDOL X � %XUNLQL )DVR�


 
 


'MHGRYL VX QDP KYDOLOL )UDZX -RVLSD� D RaHYL � -RVLSD

)UDZLQRJ� =DOX_LYDOL VX VYRMH QDMPLOLMH�


 
 


+UYDWL VX QDP ERTL RG 7XUDND�

8PMHVWR JORJRYRJ NRTD� RGUHGLOL VX QDP � YUERYR JUDZH�


 
 


8K� NDNDY EL WR ELR YDWHUSROLVWD� 6DPR GD ]QD � SOLYDWL�


 
 


1H PU]L QDV aLWDY VYLMHW [DEH�

3UHSXQ MH %HRJUDG GRPD`LK SOD`HQLND� 6UERPU]DFD�


 
 


.DG DWHLVWD SRVWL � MHGH VODQLQX SU©HQX QD XTX�

���
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�HVWRJ DYJXVWD ����� JRGLQH ]YDQLaQR VPR �]DNRUDaLOLª X

DWRPVNR GRED NRMH `H WUDMDWL NROLNR L RYD FLYLOL�

]DFLMD�

$OWHUQDWLYD VSHNWDNXODUQRP VXPUDNX FLYLOL]DFLMH ;; YLMH�

ND X YHU]LML �5DWD VYMHWRYD� MHVWH JOREDOQR ]DWRSTDYDZH L YHOLNH

SRSODYH� JXELWDN R]RQVNRJ RPRWDaD L NLVHRQLND�

5X^HZHP %HUOLQVNRJ ]LGD RNRQaDQ MH KODGQL UDW� 5D]GRETH

VYMHWVNRJ PLUD QLMH GXJR SRWUDMDOR� SD QDP VH GHVLR UDW SURWLY

WHURUL]PD� 8 ZHPX MR^ XYLMHN QLMH NRUL^WHQR QXNOHDUQR RUX©MH�

2G WRJ VXPRUQRJ DYJXVWD VYMHWVNH LVWRULMH UDWRYL VX VH SUH�

VWDOL GH^DYDWL QD RWYRUHQRM SR]RUQLFL� /H^HYL VH PDZH SULND�

]XMX NDNR QH EL VXYL^H X]XUSLUDOL GHPRNUDWVNX MDYQRVW� 7X VH�

L]JOHGD� NULMX L HOHPHQWL ]D ERMD]DQ GD `H VH VWULNWQR NRQWUROL�

VDWL DWRPVNR RUX©MH RJUDQLaHQRJ LQWHQ]LWHWD� =DU WUDJRYL RVL�

URPD^HQRJ XUDQLMXPD QDGRPDN QHNLK PMHVWD X %RVQL L +HUFHJR�

YLQL L 6UELML QH JRYRUH GD VH WDNDY VFHQDULM YH` GH^DYD"

8RS^WH X]HY^L� TXGL NRML UD]PL^TDMX R RYLP WHPDPD VH

GLMHOH� XVORYQR� QD GYLMH JUXSH� -HGQL VX RSWLPLVWL NRML YMHUXMX

NDNR `H QXNOHDUQD UDYQRWH©D X VYLMHWX ]DXYLMHN VSUHaDYDWL SUR�

SDVW FLYLOL]DFLMH� D GUXJL SRGVMH`DMX QD SRUD©DYDMX`H L]MDYH QH�

NLK RG NTXaQLK DNWHUD VYMHWVNH SROLWLNH�

$NR ELVPR SRNX^DOL ;; YLMHN VYHVWL QD QHNROLNR VOLND�

SUYD EL VLJXUQR ELOD SHaXUNDVWL DWRPVNL REODN QDG +LUR^LPRP�
1HND RVWDMH X QDPD QDGD GD VH WR YL^H QLNDGD QH`H SRQRYLWL�

,6725,-$ ,675$#,9$:$ $7206.( %20%(

3UYR QDXaQR LPH LVWUD©LYDaNRJ SURMHNWD 0DQKDWWDQ ELR MH

5REHUW 2SHQKDMPHU� DPHULaNL IL]LaDU� 5R_HQ MH X :XMRUNX ���

DSULOD ����� JRGLQH�

0ODGL JHQLMH QXNOHDUQH IL]LNH ELR MH GLUHNWRU ,QVWLWXWD

]D QDSUHGQH VWXGLMH X 3ULQVWWRQX �6$'�� .DGD MH LPDR �� JRGLQH�

1$8.$

���



RWNULR MH WLS W]Y� �VWULSSLQJ� UHDNFLMD� NRMH VX ]QDaDMQH ]D

RGUH_LYDZH QXNOHDUQH VWUXNWXUH� =DKYDTXMX`L RYRPH LVWUD©LYD�

ZX ������ RQ SRVWDMH ]DMHGQR VD JHQHUDORP /HVOLH *URYHVRP� YR_D

DPHULaNRJ WDMQRJ SURMHNWD QD NRMHP VX UDGLOL $OEHUW $MQ^WDMQ�

1LOV %RU VD -RKQ0LOOHURP �RWNULR L]RWRS XUDQLMD�� LWG�

,QDaH� SURMHNW 0DQKDWWDQ XVOLMHGLR MH QD LQLFLMDWLYX

$MQ^WDMQD NDR RGJRYRU SURMHNWX $GROID +LWOHUD� NRML MH� XRaL

'UXJRJ VYMHWVNRJ UDWD� QDMDYLR VWYDUDZH QXNOHDUQH ERPEH�

3URIHVRU 2SHQKDMPHU MH LPDR QHJDWLYDQ RGQRV SUHPD SURMH�

NWX L]UDGH KLGURJHQVNH ERPEH� 2Q MH RSWX©HQ ����� JRGLQH ]D

�TXEDY SUHPD NRPXQL]PX�� 0H_XWLP� SRVOLMH GXJH LVWUDJH GRND]DR

MH VYRMX ORMDOQRVW $PHULFL� $OL PX MH LSDN ]DEUDZHQ SULVWXS

WDMQLP DPHULaNLP GRNXPHQWLPD� .DVQLMH PX SUHGVMHGQLN .HQHGL

GRGMHTXMH QDJUDGX �(QULNR )HUPL�� 2Q VH VPDWUD RVQLYDaHP $PH�

ULaNH ^NROH WHRULMVNH IL]LNH� 8PUR MH ����������� X 3ULQVWRQX�

3RVWRML DQHJGRWD GD VX QDXaQLNX 5REHUWX 2SHQKDMPHUX� QDNRQ

^WR VX $PHULNDQFL L]YU^LOL SUYR WHVWLUDZH� SUR^OL NUR] JODYX

VWLKRYL L] MHGQRJ LQGXVNRJ HSD� �-D VDP VPUW� NRMD VYH XQL^WDYD�

2QDM NRML SULMHWL VYMHWRYLPD�� 3R]QDW MH SR UDGRYLPD L] IL]LNH�

2WNULR MH ����� JRGLQH WLS QXNOHDUQLK UHDNFLMD SR]QDWLK SRG

QD]LYRP �VWULSSLQJ� UHDNFLMH� NRMH VX ]QDaDMQH ]D RGUH_LYDZH QXN�

OHDUQH VWUXNWXUH� 7RNRP 'UXJRJ VYMHWVNRJ UDWD ELR MH QD aHOX

LVWUD©LYDaNRJ WLPD ]D SURL]YRGZX DWRPVNH ERPEH � SR]QDWRJ SRG

LPHQRP �0DQKDWWDQ SURMHNW��

7R MH ELR WDMQL SURMHNW DPHULaNH YODGH WRNRP 'UXJRJ VYMHW�

VNRJ UDWD V FLTHP GRELMDZD DWRPVNH ERPEH� 3URMHNW MH ]DSRaHW

����� DOL SRGDFL JRYRUH R DYJXVWX ����� JRGLQH� SD L R ���� JRGLQL�

7DGD VX SURFXULOH LQIRUPDFLMH GD EL QDFLVWLaND :HPDaND PRJOD

QDSUDYLWL DWRPVNX ERPEX� 5XVNL L DPHULaNL REDYMH^WDMFL

L]YMH^WDYDOL VX GD MH $GROI +LWOHU YH` WDGD ]QDR EURMQH �PDJLM�

VNH� WHKQLNH� D SUHG NUDM JRYRULOR VH GD 1LMHPFL LPDMX QRYR

RUX©MH NRMH YUOR EU]R PR©H GD XQL^WL VYLMHW� :HPDaND ODERUD�

WRULMD VH WDGD QDOD]LOD QHGDOHNR RG %HaD� 7X VX RQL XVDYU^DYDOL

KHPLMVNR L ELROR^NR RUX©MH�

7RNRP ����� L ����� JRGLQH GR LVWUD©LYDaD VX SRaHOH VWL]DWL

YLMHVWL GD :HPDaND QLMH �QL EOL]X� GRELMDZD DWRPVNH ERPEH�

1DXaQLFL VX VH WRPH UDGRYDOL� :LKRY MHGLQL PRWLY ]D SUDYTHZH

RUX©MD ELOD MH UDYQRWH©D +LWOHUX� .DGD VH VD]QDOR GD +LWOHU QH

PR©H QDSUDYLWL DWRPVNX ERPEX� PLVOLOL VX GD RQD QLMH SRWUHEQD

QL 6$'� 7DNR VX UH]RQRYDOL QHNL LVWUD©LYDaL� $OL YRMVND L

SROLWLaDUL LPDOL VX GUXJR JOHGDZH� )L]LaDUL VX VH QD^OL X

VOLaQRM VLWXDFLML NDR QHNDGD $OIUHG 1REHO� &LTHYL VX ELOL

PRUDOQL� DOL NUDMZL UH]XOWDWL QLVX� $MQ^WDMQ MH YH` RGDYQR

���



©DOLR ]ERJ SRWSLVD QD SLVPX DPHULaNRP SUHGVMHGQLNX NRML MH

]QDaLR SRaHWDN SUDYTHZD ERPEH�

0DQKDWWDQ SURMHNW MH X DPHULaNRP JUDGL`X /RV $ODPRV RNX�

SLR QDMERTH IL]LaDUH L LQ©HZHUH SRG UXNRYRGVWYRP 2SHQKDMPH�

UD� 2QL VX L]UDGLOL L XVSMH^QR WHVWLUDOL SUYX DWRPVNX ERP�

EX ��� MXOD ����� JRGLQH� 7R MH ELR MHGDQ RG QDMYH`LK SURMHNDWD�

$OL� RVWDR MH L GDTH X WDMQRVWL� VYH GRN QLMH ERPEDUGRYDQD +L�

UR^LPD�

3UYD DWRPVND ERPED � 6WYDUDaLFD� WHVWLUDQD MH SRG WDMQLP

LPHQRP 7ULQLW\� ^WR ]QDaL WURMVWYR� ,]UD_HQH VX WUL DWRPVNH

ERPEH� 6WYDUDaLFD� 'HEHTNR L 'MHaDN�

0HWRG UDGD X RNYLUX RYRJD SURMHNWD QLMH OLaLR QD XVWDTHQL

QDaLQ QDXaQLK LVWUD©LYDZD NRML VX SR]QDWL RG UDQLMH� 8YLG X

FLMHOL SURMHNDW �VPMHOR MH LPDWL� QDMYL^H �� RVRED� RG XNXSQR

������� NROLNR MH UDGLOR QD SURMHNWX� 'DNOH� VDPR MHGDQ PDOL

SRVWRWDN ]DSRVOHQLK ]QDOL VX QD aHPX VH UDGL� 9H`LQD VDUDGQLND

QLVX XSR]QDWL NRMD MH RVQRYQD QDPMHQD ZLKRYLK LVWUD©LYDZD� RG�

QRVQR L]XaDYDZD� 2YDNDY QDaLQ UDGD RWH©DYDR MH LVWUD©LYDZH L

QHJDWLYQR XWLFDR QD PRWLYDFLMX� 7HN NDGD VX YRMQH YODVWL GR]YR�

OLOH GD VH ND©H VDUDGQLFLPD QD aHPX UDGH� XVSMHVL RGMHOD VX

YL^HVWUXNR SRUDVOL� D PQRJL TXGL VX RVWDMDOL SUHNRYUHPHQR GD

UDGH�

*HQHUDO /HVOLH&�*URYHV MH ELR JODYQL aRYMHN SURMHNWD� 2Q MH

WRNRP FLMHORJD SURMHNWD YR_HQ LOX]LMRP GD L :HPDaND SUDYL

VYRMX DWRPVNX ERPEX�

:(0$A.$ 32'0251,&$ 8 � ���

+HPLMVND R]QDND ]D XUDQLMXP MH 8 � ���� ,] QRUYH^NH OXNH

.ULVWLMDQVDQG �QDYRGQR� LVSORYLOD MH PDUWD PMHVHFD ����� ZH�

PDaND SRGPRUQLFD NRMD MH QRVLOD ��� NLORJUDPD XUDQLMXPRYRJ

RNVLGD� 3UHPD QHNLP LVWUD©LYDZLPD RYDM VPUWRQRVQL WHUHW MH

ELR QDPLMHZHQ -DSDQFLPD ]D SUDYTHZH ZLKRYH DWRPVNH ERPEH�

7DNR MH QDPMHUDYDR +LWOHU GD ]DGD VPUWRQRVQL XGDUDF VYRMLP

SURWLYQLFLPD� 3UHPGD MH WDGD :HPDaND ELOD X UX^HYLQDPD� +L�

WOHU MH RaHNLYDR GD `H GR`L GR SUHRNUHWD X ZHJRYX NRULVW� 'YLMH

RYDNYH SR^LTNH VX ELOH YH` LVSRUXaHQH X -DSDQ� GD EL VH PRJOD

VDVWDYLWL MHGQD DWRPVND ERPED� $OL� NDNYH LURQLMH� ,]JOHGD GD

LVWD NROLaLQD XUDQLMXPD MH QHGRVWDMDOD $PHULNDQFLPD ]D ZLKRYX

DWRPVNX ERPEX�

-RKDQ +DMQULK )HOHU MH NRPDQGRYDR SRGPRUQLFRP 8 � ����

0H_XWLP� RQ QLMH ]QDR ^WD SUHQRVL� 2VLP ZHJD� WX VX ELOL MR^

���



MHGDQ JHQHUDO� GYD SXNRYQLND� NDR L GYD MDSDQVND RILFLUD� $OL�

SRGPRUQLFD QLMH QLNDGD GR^OD GR 7RNLMD�

.DSHWDQ SRGPRUQLFH )HOHU MH �� PDMD �QDYRGQR� XKYDWLR VL�
JQDO EULWDQVNH UDGLR VWDQLFH L VD]QDR GD MH +LWOHU PUWDY� 3RWRP

MH RGOXaLR GD VH SUHGD� 2ED -DSDQFD VX L]YU^LOL ULWXDOQR VDPR�

XELVWYR� D 1LMHPFL VX ]DURETHQL� 8UDQLMXP VX $PHULNDQFL RGPDK

XSXWLOL X ODERUDWRULM 2DN 5LGJH� GD EL GR^OL GR SRWUHEQH NR�
OLaLQH� , GR^OL VX YH` X DYJXVWX� +LUR^LPD L 1DJDVDNL ELOL VX

VYMHGRFL WRJD� 'DNOH� UD]RUHQH VX ]DKYDTXMX`L XUDQLMXPX NRML MH

WUHEDR GD ]DYU^L X ZLKRYRM GU©DYL� ,SDN� 3HQWDJRQ QLNDGD QLMH

]YDQLaQR SUL]QDR GD MH RYDM ZHPDaNL XUDQLMXP ELR QDPLMHZHQ

-DSDQX�

8 RSHUDFLML 6SDMDOLFD �3DSHUFOLS�� NRMX VX L]YU^LOL $PHUL�

NDQFL QD NUDMX 'UXJRJ VYMHWVNRJ UDWD QDFLVWLaNL QDXaQLFL� NRML
VX SRVMHGRYDOL SRWUHEQD ]QDZD L] RYH REODVWL L UDGLOL QD SRVH�

EQLP SURMHNWLPD� WUDMQR VX SUHEDaHQL X 6$'�

:LPD MH WDPR RPRJX`HQR GD QDVWDYH VYRMH UDQLMH ]DSRaHWD
LVWUD©LYDZD� ,PD QDJRYMH^WDMD GD VX VH QHNLK ZHPDaNLK QDXaQL�

ND GRPRJOL L 6RYMHWL� RGQRVQR ZLKRYD VOX©ED .*%�

, X 7LWRYRM -XJRVODYLML ELOR MH UD]PL^TDZD R DWRPVNRM
ERPEL� 3R]QDWR MH GD MH X ,QVWLWXWX X 9LQaL �SRNUDM %HRJUDGD��

QDXaQLN 3DYOH 6DYL`� QXNOHDUQL IL]LaDU� UDGLR QD SURFHVX QX�

NOHDUQH ILVLMH� 6D ,UHQRP L #ROLR .LUL X 3DUL]X RWNULR MH

�������� JRGLQH SULVXVWYR HOHPHQDWD VUHGZH DWRPVNH PDVH �ODQWDQ

L GUXJL� SULOLNRP ERPEDUGRYDZD QHXWURQLPD� 1D RVQRYX WRJD MH

L]YHGHQ ]DNTXaDN R FLMHSDZX DWRPVNRJ MH]JUD�

.2 -( %,2 *(25*(.29$/"

.RYDO MH UR_HQ X ,RZL� ,PDR MH NROHJH X 0DQKDWWDQX� GUXJDUH

L] YRMVNH V NRMLPD MH LJUDR EDVHEDOO� 0H_XWLP� RQ MH X WRNX 'UXJRJ

VYMHWVNRJ UDWD ELR VRYMHWVNL ^SLMXQ� 2SHULVDR MH SRG ^LIURP

'HOPDU� 2EXaDYDR VH X 6WDTLQRYRP ELURX ]D YRMQX ^SLMXQD©X�

$PHULNDQFL VX VD]QDOL R WRPH SRaHWNRP ����� JRGLQH� 7RNRP

SURWHNOLK JRGLQD LVWRULaDUL L IHGHUDOQL DJHQWL LGHQWLILNRYD�

OL VX GHVHWDN RVRED NRMH VX ^SLMXQLUDOH SURMHNW DWRPVNH ERPEH
]D UDaXQ 6RYMHWD� QDURaLWR X /RV $ODPRVX L 1RYRP 0HNVLNX� 2Q

MH ELR �NUWLFD� NRMX MH X 6RYMHWVNRP 6DYH]X REXaLOD YRMQD REDY�

MH^WDMQD DJHQFLMD *�5�8� 6WHNDR MH SULVWXS GR DPHULaNLK DWRPVNLK

SRVWURMHZD� 7R MH ELR YHOLNL ^SLMXQVNL SRGYLJ�

3UHGVMHGQLN 5XVLMH� 9ODGLPLU 3XWLQ� MH QRYHPEUD PMHVHFD

����� JRGLQH SRVWKXPQR RGOLNRYDR .RYDOD QDMYL^LP UXVNLP RGOL�

NRYDZHP MHU MH XVSLR GD SURGUH X 0DQKDWWDQ SURMHNW ]D L]JUDGZX

���



DWRPVNH ERPEH� 2Q VH LVWLaH NDR �MHGLQL VRYMHWVNL REDYMH^WDMDF�

NRML VH LQILOWULUDR X WDMQD SRVWURMHZD SURMHNWD L GD MH �SRPRJDR

GD VH ]QDaDMQR VNUDWL YULMHPH SRWUHEQR GD 6RYMHWVNL VDYH] QDSUD�

YL VYRMX DWRPVNX ERPEX��

8 /RV $ODPRVX �6$'� MH ERPED VPL^THQD� 0H_XWLP� ZHQL

GLMHORYL L JRULYR QDSUDYTHQL VX X WDMQLP SURVWRULMDPD X 2DN

5LGJHX �7HQHVL��'D\WRQX L 2KLX� .RYDO MH LPDR SULVWXS X RYD PMHVWD

NDR DUPLMVNL YRGQLN VD ^LURNLP RGJRYRUQRVWLPD L RYOD^WHZLPD�

7HN QDNRQ ZHJRYRJ EMHNVWYD L] 6$' $PHULNDQFL VX VD]QDOL GD MH

RQ ^SLMXQ� $OL MH WR aXYDQR NDR WDMQD� 3RVOLMH WRJD 5XVLMD MH

RYODGDOD DWRPLPD YHRPD EU]R� 6MHGLZHQH 'U©DYH VX X MXOX �����

WHVWLUDOH SUYX DWRPVNX ERPEX� 0MHVHF GDQD NDVQLMH GYLMH ERPEH

VX EDaHQH QD -DSDQ�

5XVL VX ����� JRGLQH GHWRQLUDOL VYRMX SUYX ERPEX� $PHULND

�6$'� MH L]JXELOD DWRPVNL PRQRSRO� .RYDO MH XPUR ��� MDQXDUD

����� �SUHPD UXVNLP L]YRULPD�� 8]URN VPUWL QLMH MDYQR VDRS^WHQ�

3UHPD DPHULaNLP L]YRULPD LPDR MH �� JRGLQH� GRN VH X VDRS^WH�

ZX .UHPTD ND©H GD MH LPDR �� JRGLQH� .RYDO MH SRVWDR +HURM

5XVNH )HGHUDFLMH� 7R MH QDMYL^H SUL]QDZH NRMH PR©H ELWL GRGL�

MHTHQR UXVNRP GU©DYTDQLQX� 8 UXVNRP VDRS^WHZX QDYHGHQD MH

�ZHJRYD KUDEURVW L KHURL]DP WRNRP L]YU^HZD VSHFLMDOQLK

]DGDWDND��

>7$ 6( '(6,/2 6$ 23(1+$-0(520"

3R]QDWR MH GD VH RQ SRVOLMH UDWD QHJDWLYQR RGQRVLR SUHPD

SURMHNWX L]UDGH KLGURJHQVNH ERPEH �+ � ERPEH�� 2Q MH RSWX©HQ

����� JRGLQH ]ERJ �VLPSDWLMD SUHPD NRPXQL]PX�� 3UHPGD VX SROL�

FLMVND LVSLWLYDZD GRND]DOD ZHJRYX ORMDOQRVW 6$'�X� SR^WR MH

ELR RSWX©HQ NDR NRPXQLVWLaNL VLPSDWL]HU L HYHQWXDOQL VDUDGQLN

6RYMHWD� LSDN PX MH ELR ]DEUDZHQ SULVWXS SRYMHUTLYLP GRNXPHQ�

WLPD R QXNOHDUQRP LVWUD©LYDZX� 3RWSXQX UHKDELOLWDFLMX MH

GR©LYLR ����� JRGLQH� ,VWH JRGLQH QDJUD_HQ MH )HUPLMHYRP QDJUD�

GRP ]ERJ ZHJRYRJ YHOLNRJ GRSULQRVD WHRULMVNRM IL]LFL� 1DJUDGX

MH SUHGOR©LOD .RPLVLMD ]D DWRPVNX HQHUJLMX 6$'�D� �(QULNR

)HUPL MH ELR LWDOLMDQVNL QREHORYDF��

258#-$ =$ 0$62912 81,>7$9$:(

2UX©MD ]D PDVRYQR XQL^WDYDZH �:0'� SR GHILQLFLML VX

RUX©MD NRMD PRJX XELWL YHOLNL EURM TXGL L�LOL X]URNRYDWL YHOLNX

^WHWX QD JUD_HYLQDPD NRMH MH QDSUDYLR aRYMHN� SULURGQLP WYRUH�

YLQDPD� DOL L ELRVIHUL� JHQHUDOQR�

���



7HUPLQ VH RGQRVL QD QHNROLNR WLSRYD RUX©MD� PH_X NRMLPD

VX QXNOHDUQR� ELROR^NR� KHPLMVNR L UDGLROR^NR�

2VWDMH QHSR]QDQLFD NDGD MH WHUPLQ :0' SUYL SXW XSRWULMH�

ETHQ� 3UHPD MHGQRP L]YRUX XSRWULMHETHQ MH SUYL SXW ����� SRVOL�

MH YD]GX^QRJ ERPEDUGRYDZD ^SDQVNH *HUQLNH� GRN GUXJL WYUGH GD

VH SRaHR NRULVWLWL SRVOLMH DWRPVNRJ ERPEDUGRYDZD +LUR^LPH L

1DJDVDNLMD� ����� JRGLQH� �*HUQLND � JUDG X >SDQLML� *UDG MH

XQL^WLOD ZHPDaND DYLMDFLMD WRNRP JUD_DQVNRJ UDWD ����� 3RVWRML

VOLND 3DEOD 3LNDVD VD WHPRP XQL^WHZD JUDGD *HUQLND��

$0(5,A.( 18./($51( 32*5(>.(

4XGVND LVWRULMD MH ]DELTH©LOD NDNR MH X WUL QDYUDWD �SX�

NLP� VOXaDMHP� L]EMHJQXWD QXNOHDUQD NDWDVWURID ^LULK UD]PMHUD�

*RGLQH ����� VH GRJRGLR SUYL LQFLGHQW� NDGD VX VH� WRNRP

YMH©EH� VXGDULOD GYD DPHULaND DYLRQD ERPEDUGHUD� -HGDQ MH QRVLR

��� WRQH WH^NX KLGURJHQVNX ERPEX� NRMX MH SRVOLMH VXGDUD LVSXVWLR

X YRGH SRNUDM RVWUYD 7LEL� 6UH`RP� ©UWDYD QLMH ELOR MHU MH LQL�

FLMDOQD NDSVXOD� WYUGH DPHULaNL ]YDQLaQLFL� VNLQXWD MR^ SULMH

VDPRJD OHWD� 'R GDQDV RYD ERPED QLMH SURQD_HQD�

0H_XWLP� LVWH JRGLQH� NDSHWDQ %UXFH .XOND VH L]QDG -X©QH

.DUROLQH VD DYLRQRP %��� YMH©EDR ]D HYHQWXDOQX �QXNOHDUQX�

RGEUDQX $PHULNH RG 6RYMHWVNRJ 6DYH]D� *UH^NRP� XPMHVWR GD

L]EDFL VHEH L] DYLRQD� L]EDFLR MH ERPEX� aLMD MH QXNOHDUQD VU©�

VUH`RP� RVWDOD YDQ ERPEH� $OL� LPDOD MH X VHEL NRQYHQFLMDOQL

HNVSOR]LY� 2YD ERPED MH QDSUDYLOD �� PHWUD GXJ L �� PHWDUD

GXERN NUDWHU� 3RJLQXOLK QLMH ELOR� DOL MH VHGDP RVRED WH^NR

UDZHQR�

����� JRGLQH VH GRJRGLR WUH`L LQFLGHQW ���� DYJXVWD�� 7DGD MH

YRMQD SROLFLMD 6$'�D X QH]QDZX XNUFDOD QHNROLNR ERMHYLK JODYD

X ERPEDUGHU % � ��� PLVOH`L GD VH UDGL R NRQYHQFLRQDOQLP UDNH�

WDPD L SUHYH]OD LK L] 6MHYHUQH 'DNRWH GR /X]LMDQH� 6YDND RG RYLK

ERMHYLK JODYD GHVHW MH SXWD MDaD RG D�ERPEL NRMH VX EDaHQH QD

+LUR^LPX L 1DJDVDNL� =D aX_HZH MH ^WR �� VDWL QLNR QLMH SUL�

PLMHWLR JUH^NX GD X VNODGL^WX QHGRVWDMX ERMHYH JODYH�

$7206.$ 0$3$ 69,-(7$

3UHPD L]MDYL GLUHNWRUD 0H_XQDURGQH DJHQFLMH ]D DWRPVNX

HQHUJLMX �,$($�� RVLP GHYHW GU©DYD NRMH VX VDPH SULMDYLOH GD

SRVMHGXMX QXNOHDUQR RUX©MH LOL VH ]QD GD JD SRVMHGXMX� L GR ��

QRYLK GU©DYD PRJOR EL X VNRULMH YULMHPH LPDWL NDSDFLWHWH ]D

UD]YRM DWRPVNRJ RUX©MD�

���



6$' � 3UYD L QDMYH`D QXNOHDUQD VLOD� V QDMGX©RP WUDGLFLMRP

HNVSHULPHQDWD RG VYLK SRVWRMH`LK� ]YDQLaQLK L QH]YDQLaQLK�

DWRPVNLK GU©DYD� 7DNR_HU� RQH GU©H UHNRUG X QDMMDaRM L]YHGHQRM

GHWRQDFLML ����� JRGLQH NDG VX WHVWLUDOH DWRPVNX ERPEX MDaLQH ��

PHJDWRQD� 3RVTHGZL RG ���� HNVSHULPHQDWD VD QXNOHDUQLP

RUX©MHP 6$' VX L]YHOH ����� JRGLQH� ,PDMX GHVHWLQH KLTDGD UD�

]OLaLWRJ QXNOHDUQRJ RUX©MD� GRPHWD L GR ������ NLORPHWDUD� 1D�

MYH`L EURM ERMHYLK JODYD VX LPDOH ����� � �������

-8#12�$)5,A.$ 5(38%/,.$ � 3UHPD WYUGZDPD SRMH�

GLQLK DQDOLWLaDUD� MR^ VUHGLQRP SHGHVWLK� ]HPTD DSDUWKHMGD MH

RWSRaHOD LVWUD©LYDZD X FLTX SULGRELMDZD QXNOHDUQRJ QD�

RUX©DZD� 8 SXVWLZL .DODKDUL� VUHGLQRP �����LK L]YHGHQL VX SUYL

SRNXVL� 3RVOLMH XNLGDZD DSDUWKHMGD ]YDQLaQLFL -$5�D WYUGH NDNR

QXNOHDUQD LVSLWLYDZD YU^H VDPR X QDXaQH VYUKH�

9(/,.$ %5,7$1,-$ � 3UYL HNVSHULPHQW VD QXNOHDUQLP

QDRUX©DZHP %ULWDQFL VX L]YHOL ����� �SURMHNDW 7RUQDGR�� 3RVTH�

GZL QXNOHDUQL SRNXV L]YHOL VX XRaL QRYH ����� JRGLQH� 3UHPD

SURFMHQDPD DQDOLWLaDUD RYD GU©DYD LPD RNR ��� QXNOHDUQLK ER�

MHYLK JODYD� GRN MH QDMYH`L EURM ELR ����� � ����

)5$1&86.$ � ��� IHEUXDUD ����� L]YHGHQ MH SUYL RG SUHNR

��� SRNXVD VD DWRPVNLP QDRUX©DZHP� 3RVTHGZL SXW )UDQFX]L VX

LVSUREDYDOL QXNOHDUQR QDRUX©DZH ����� JRGLQH� 'DQDV RYD

GU©DYD LPD RNR GYMHVWD QXNOHDUQLK JODYD� WH GD HNVSHULPHQWL X

RYRPH SUDYFX GDWLUDMX MR^ RG UDQLK �����LK�

8.5$-,1$� %-(/2586,-$� .$=$+67$1 � 5DVSDGRP

6665�D� RNR �� SRVWR QXNOHDUQRJ NDSDFLWHWD RVWDOR MH X RYH WUL

GU©DYH NRMH QLVX ©HTHOH XVWXSLWL VYRM XGLR 5XVLPD�

,5$1 � =YDQLaQLFL QHSUHVWDQR SRQDYTDMX NDNR ZLKRY QXN�

OHDUQL SURJUDP LPD LVNTXaLYR FLYLOQH� HQHUJHWVNH VYUKH� =DSDG�

SUHGYR_HQ 6$'�RP� X WR QH YMHUXMH� SRWHQFLUDMX`L aLZHQLFX GD MH

RYD GU©DYD ERJDWD UD]QLP HQHUJHQWLPD WH GD LP QH WUHED QXNOH�

DUQD HQHUJLMD�

,1',-$ � 8 �DWRPVNL NOXE� ,QGLMD VH �XSLVDOD� ����� JR�

GLQH� 7RNRP GHYHGHVWLK� QDURaLWR ]ERJ ]DR^WUDYDZD VLWXDFLMD V

3DNLVWDQRP� ,QGLMD MH XODJDOD RJURPQH VYRWH QRYFD X QRYD QX�

NOHDUQD LVWUD©LYDZD� ^WR MH L]D]YDOR QHJDWLYQX UHDNFLMX X ]DSD�

GQRPH VYLMHWX�

.,1$ � 1DNRQ H[ 6665�D GUXJL MH NRPXQLVWLaNL JLJDQW NRML

VH QDRUX©DR DWRPVNRP ERPERP� 3UYD NLQHVND DWRPVND HNVSORGL�

UDOD MH X SRNXVX ����� D SRVTHGZD� EDUHP ]D VDGD� ����� =DSDGQL

DQDOLWLaDUL� EDUHP ]D MDYQRVW� QH UDVSROD©X SUHFL]QLP SRGDFLPD

R NYDQWLWHWX NLQHVNRJ QDRUX©DZD�

���



3$.,67$1 � 1HGXJR SRVOLMH ,QGLMH� VXVMHGQL 3DNLVWDQ VH

SRaHR RVSRVRETDYDWL X DWRPVNRP VPMHUX� GD EL ����� ]YDQLaQR

SUL]QDR GD MH SRVWDR �QXNOHDUQD VLOD�� 3URFMHQH JRYRUH GD 3DN�

LVWDQ VDGD SRVMHGXMH ��� ERMHYLK JODYD L XSROD PDZH QXNOHDUQLK

ERPEL NRMH VH PRJX LVSX^WDWL L] DYLRQD� 3UYD LVODPVND GU©DYD

NRMD VH ]YDQLaQR GRPRJOD QXNOHDUQRJ QDRUX©DZD MH 3DNLVWDQ�

586,-$ � %LY^L 6RYMHWVNL 6DYH] �NDVQLR� MH VYHJD QHNROL�

NR JRGLQD ]D XMND 6DPRP X UD]YRMX QXNOHDUQRJ QDRUX©DZD� SD VH

����� JRGLQH GHVLR SUYL SRNXV� =DSDGQL VWUXaZDFL SURFMHZXMX GD

5XVLMD GDQDV SRVMHGXMH SUHNR RVDP KLTDGD UD]OLaLWRJ DWRPVNRJ

QDRUX©DZD� ^WR MH ELOD SRVTHGLFD� NDR L X VOXaDMX 6$'�D� VXPD�

QXWH WUNH X QXNOHDUQRP QDRUX©DZX X GUXJRM SRORYLQL GYDGHVHWRJ

YLMHND� 1DMYH`L EURM ERMHYLK JODYD 6665 MH LPDR ����� JRGLQH �RNR

��������

6-(9(51$ .25(-$ � 3RVTHGZL VOX©EHQL aODQ �DWRPVNRJ

NOXED� SRVWDOD MH SRVOLMH GHFHQLMX L SR GUXJRJ LVWUD©LYDZD L

SRNXVD� MHGLQRJ GRVDG� L]YHGHQRJ ����� JRGLQH� 6MHYHUQRNRUHMVNR

UXNRYRGVWYR MH SULVWDOR GD RGXVWDQH RG GDTHJ UD]YRMD QXNOHDUQRJ

RUX©MD X ]DPMHQX ]D L]GD^QX SRPR` 6$'�D� -DSDQD� 5XVLMH L .LQH�

.5$7.2 2%-$>:(:( =1$A$-1,+ 32-029$

85$1,- , 3/8721,- � 3UYD RG GYLMH DWRPVNH ERPEH�

LNDGD EDaHQH X LVWRULML UDWD� SDOD MH QD +LUR^LPX �-DSDQ�� 8

VHEL MH QRVLOD XUDQLMXP L ]YDOL VX MH �0DOL GMHaDN�� 'UXJD MH X

VHEL LPDOD SOXWRQLMXP L LPDOD MH QDGLPDN �'HEHTNR�� 2G SRVTH�

GLFD RYRJ ERPEDUGRYDZD QDVWUDGDOR MH ������� RVRED�

+,'52*(16.$ %20%$ � 'UXJL WLS QXNOHDUQRJ RUX©MD �

KLGURJHQVND ERPED � SURL]YRGL RJURPQH NROLaLQH HQHUJLMH� 0R©H

ELWL L SUHNR KLTDGX SXWD �PR`QLMD� RG DWRPVNH� =QDPR MH SRG

QD]LYRP KLGURJHQVND� +�ERPED� WHUPRQXNOHDUQD LOL IX]LMVND ERP�

ED� 'HWRQLUDOR MH �LOL SRNX^DOR� ^HVW GU©DYD� 6$'� 5XVLMD�

8MHGLZHQR .UDTHYVWYR� .LQD� )UDQFXVND L ,QGLMD�

$7206.$ %20%$ � $�ERPED MH QDMVSRPLZDQLMD RG GYD

JODYQD WLSD QXNOHDUQRJ RUX©MD� $WRPVND �D�ERPED� ILVLMVND ERP�

ED� PR©H RVORERGLWL HQHUJLMX RG MHGQH GR RNR ������� WRQD 717�D�

3UYD MH L]JUD_HQD X 'UXJRP VYMHWVNRP UDWX NDR WDMQL DPHULaNL

SURMHNW �0DQKDWWDQ��

(1(5*,-$ � 8 SRVTHGZH WUL GHFHQLMH QXNOHDUQD HQHUJLMD

LPD ]QDaDMQX XORJX X SURL]YRGZL HOHNWULaQH HQHUJLMH� 7UHQXWQR

SRPR`X ZH JHQHULUDPR RNR �� SRVWR XNXSQR SURL]YHGHQH HOHN�

WULaQH HQHUJLMH X VYLMHWX�

���



$WRPVND HQHUJLMD X^OD MH X ©LYRW aRYMHND VD VYLP VYRMLP

NYDOLWHWLPD L VWUDKRWDPD� 3ULMH YL^H RG ^H]GHVHW JRGLQD HNV�

SORGLUDOH VX SUYH DWRPVNH ERPEH QDG -DSDQRP� )L]LaNH VH SRVTH�

GLFH RVMH`DMX MR^ L GDQDV� 2G WDGD MH PQRJR XaLZHQR X �]DURETD�
YDZX� DWRPVNH QHUJLMH� ARYMHN WUHED HQHUJLMX ]D VYRM RSVWDQDN� 6

GUXJH VWUDQH� VYDNL VH YLG HQHUJLMH PR©H XVPMHULWL ^WHWQR LOL

NRULVQR�

=DPLVOLPR VDPR NDNR MH X^OD YDWUD X LVWRULMX aRYMHND� LOL

YRGD� LOL YMHWDU� -R^ XYLMHN WD WUL �HOHPHQWD� PRJX SUHGVWDYTDWL

RSDVQRVW ]D TXGH� 7H^NR MH UH`L NR MH PRUDR SRND]DWL YL^H

XPMH^QRVWL NRG SULPMHQH� GD OL aRYMHN NRML MH SULPLMHQLR SUYX
YDWUX� LOL aRYMHN NRML MH SUYL SULPLMHQLR DWRPVNX HQHUJLMX�

3RVWRMH`L ©LYL VYLMHW MH X YHOLNRM RSDVQRVWL ]ERJ ]UDaHZD

NRMD PX SULMHWL RG SULPMHQH DWRPVNH HQHUJLMH� MHU VH RUJDQL]PL

QLVX UD]YLOL QD =HPTL SRG XWLFDMHP YH`LK GR]D ]UDaHZD�
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�PDM � VHSWHPEDU �����

�HULRG PDM � VHSWHPEDU ����� RELTH©HQ MH� X %LMHTLQL�

EURMQLP NXOWXUQLP GRJD_DMLPD�

1DMYL^H VDGU©DMD GDOH VX LQVWLWXFLMH NXOWXUH� 1DURGQD EL�

EOLRWHND �)LOLS 9L^ZL`� L 0X]HM 6HPEHULMH� SUYHQVWYHQR� DOL

L *DOHULMD �0LOHQNR $WDQDFNRYL`�� WH QRYRRVQRYDQL FHQWDU ]D

NXOWXUX L 6ORERPLU 3DYORYL`D XQLYHU]LWHW�

3R ERJDWVWYX L UD]QROLNRVWL VDGU©DMD ]D ZLPD� JRWRYR� GD

QLVX L]RVWDMDOH L W]� DPDWHUVNH LQVWLWXFLMH� GUX^WYD� NOXERYL�

XGUX©HZD� WH WUDGLFLRQDOQL YD^DUL L VODYH�

2YGMH� YH` JRGLQDPD� QDMXEMHGTLYLMH SUHGZDaL 6USVNR SURV�

YMHWQR L NXOWXUQR GUX^WYR �3URVYMHWD� VD VYRMLP EURMQLP VHNFL�

MDPD L NOXERYLPD�

6DPRVWDOQR� LOL X VDUDGZL VD GUXJLPD� VYL RQL VX WRNRP

FLMHORJ SURTH`D L GXJRJ WRSORJ THWD� EH]PDOR VYDNRGQHYQR� LPDOL

SRQH^WR QD SURJUDPX GD SRQXGH JUD_DQLPD� DOL L ZLKRYLP JRVWL�

PD� NRMLK MH L RYRJ THWD� ELOR SXQR�

O 1DMYD©QLML GRJD_DM X PDMX� YH` WUDGLFLRQDOQR� MH 6DMDP

NZLJH ������� PDM�� 2UJDQL]DWRU 6DMPD NZLJH� L RYH JRGLQH� MH

SUHGX]H`H $' �*UDG� %LMHTLQD L 1DURGQD ELEOLRWHND �)LOLS

9L^ZL`�� NRMD MH QD 6DMPX LPDOD VYRM ^WDQG� 2QD MH ]D VYRMH

NRULVQLNH L JUD_DQH� X GDQLPD WUDMDZD 6DMPD� RPRJX`LOD EHVSOD�

WDQ SUHYR] ]DNXSTHQLP PLQLEXVRP� NRML MH VDREUD`DR RG %LEOL�

RWHNH GR 6DMPD WUL SXWD GQHYQR D ]YDR VH �.ZLJDEXV��

63.' �3URVYMHWD�� WDNR_H MH� QD 6DMPX NZLJH ����� LPDOD

VYRM ^WDQG QD NRPH MH SUH]HQWRYDQR RNR �� QDVORYD L] VRSVWYHQH

SURGXNFLMH� NDR L L] SURGXNFLMH GUXJLK RGERUD �3URVYMHWH� 5HSX�

EOLNH 6USVNH�

6DMDP MH RNXSLR WULGHVHWDN L]ODJDaD� D SUHSR]QDWTLY MH SR

GUX©HZX V SLVFLPD� SURPRFLMDPD QRYLK NZLJD� SUHGVWDYDPD ]D

GMHFX� SUHGDYDZLPD� D QD ]DWYDUDZX RYH PDQLIHVWDFLMH GRGLMHTHQH

+521,.$ .8/7851,+ '2*$?$-$
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VX QDJUDGH QDMERTLPD� 6DMDP MH RWYRULR GU 0LRGUDJ 5DGRYL` L]

1RYRJ 6DGD� D R ]QDaDMX RYH VDMDPVNH PDQLIHVWDFLMH JRYRULR MH L

QDaHOQLN RS^WLQH 0L`R 0L`L`�

1D 6DMPX VX GRGLMHTHQD L SUL]QDZD L QDJUDGH� QDMYH`H VDMDP�

VNR SUL]QDZH �6HPEHULMD�� SUL]QDZH �ALND -RYD =PDM� ]D NZLJX

QDPLMHZHQX GMHFL� NDR L SRVHEQD SUL]QDZD L QDJUDGH X NZLJDPD

]D XaHQLNH RVQRYQLK L VUHGZLK ^NROD NRML VX RVYRMLOL SUYR�

GUXJR L WUH`H PMHVWR QD OLWHUDUQRP NRQNXUVX UDVSLVDQRP WLP

SRYRGRP� .DR L VYDNH JRGLQH� SURJOD^HQ MH L QDMERTH XUH_HQL

^WDQG� L]GDYDa VD QDMYH`LP EURMHP L]OR©HQLK QDVORYD L GU�

8 RNYLUX 6DMPD RUJDQL]RYDQH VX EURMQH SURPRFLMH� PH_X

NRMLPD L SURPRFLMD aDVRSLVD ]D NZL©HYQRVW� QDXNX L NXOWXUX

�6USVND YLOD� L VXVUHWL NZL©HYQLND QD 6DMPX L X 1DURGQRM

ELEOLRWHFL �)LOLS 9L^ZL`��

O 3RaHWNRP PDMD ����� PDMD� RGU©DQ MH 6HGPL PH_XQDURGQL
PX]LaNL IHVWLYDO �0DMVNH PX]LaNH VYHaDQRVWL� QD NRMLPD VX� NDR

L UDQLMLK JRGLQD� XaHVWYRYDOL EURMQL KRUVNL DQVDPEOL L] 5HSX�

EOLNH 6USVNH� ]HPDTD VD SURVWRUD ELY^H -XJRVODYLMH� NDR L GUX�

JLK GU©DYD�

O 8 PDMX MH� X RNYLUX SURJUDPD RELTH©DYDZD PX]HMVNH VODYH

@LULOR L 0HWRGLMH� 0X]HM 6HPEHULMH X VYRMLP SURVWRULMDPD RU�

JDQL]RYDR MH L]OR©EH �6UHGZRYMHNRYQD ]QDPHZD QD^HJ LGHQWLWH�

WD� 0DMVND VPRWUD OLNRYQRJ VWYDUDOD^WYD� (YURSVND PDQLIHVWD�

FLMD �1R` 0X]HMD��� NRMRP SULOLNRP VX QDVWXSDOL L XaHQLFL

6UHGZH PX]LaNH ^NROH L] %LMHTLQH L VWXGHQWL 6ORERPLU 3DY�
ORYL` XQLYHU]LWHWD�

O &HQWDU ]D NXOWXUX %LMHTLQD� X VDUDGZL VD 2GERURP 7H�

VOLMDQXPD L 8GUX©HZHP LQRYDWRUD L SURQDOD]DaD UHJLMH %LMHTL�

QD� RUJDQL]RYDR MH X *DOHULML L]OR©EX� ,GHMH 1LNROH 7HVOH�

O .ZL©HYQL NOXE �-RYDQ 'XaL`� MH WRNRP PDMD� SRUHG VD�

VWDQDND aHWYUWNRP� UHGRYQR XaHVWYRYDR X SURPRFLMDPD NZLJD L

RUJDQL]RYDZX NZL©HYQLK VXVUHWD� GUX©HZD L YHaHUL VD SLVFLPD

L NZL©HYQLP NOXERYLPD L] EOL©HJ L GDTHJ RNUX©HZD� D X LVWRP
PMHVHFX L]D^DR MH ]ERUQLN� 5RPDQLMVNL SMHVQLaNL VXVUHWL� NDR
]DMHGQLaNR L]GDZH .ZL©HYQRJ NOXED �-RYDQ 'XaL`� %LMHTLQD L

SMHVQLND VD 5RPDQLMH�

O AODQLFH 6$.8' RS^WLQH %LMHTLQD JRVWRYDOH VX� X RYRP

SHULRGX� X 9ODVHQLFL� 9L^HJUDGX� 6UHEUHQLFL� =YRUQLNX� -DJRGL�

QL� %HaX L >YDMFDUVNRM� WH X X]YUDWQX SRVMHWX SULPLOL YL^H
.8'�RYD� L] 5HSXEOLNH 6USVNH L 6UELMH�
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O 8 MXQX PMHVHFX 1DURGQD ELEOLRWHND �)LOLS 9L^ZL`�

RUJDQL]DRYDOD MH SUHGVWDYTDZH YL^H DXWRUD L ZLKRYLK GMHOD� 7D�

NR MH �� MXQD SUHGVWDYTHQD NZLJD �3HUVSHNWLYH SDUWLFLSDWLYQH

GHPRNUDWLMH� PU *RUDQD 0DUNRYL`D L] %LMHTLQH� �� MXQD SUHGVWDY�
THQD MH NZLJD =RUDQD $YUDPRYL`D �3ROLWLND L NZL©HYQRVW X

GHOX 0LOR^D &UZDQVNRJ�� D ��� MXQD VWXGLMD PU 4LTDQH /XNL` R

UDQRP VWYDUDOD^WYX -RYDQD 'XaL`D �.TXaDU aXGQH THSRWH�� GRN

MH� YH` VXWUDGDQ� ELMHTLQVND SXEOLND X©LYDOD X GUX©HZX VD 0LU�

MDQRP %REL` 0RMVLORYL`�

8 RNYLUX WUDGLFLRQDOQRJ SURJUDPD X MXQX ��� MXQL� SRG QD]L�

YRP �3UYDaL`L SUYDaL`LPD� X 1DURGQRM ELEOLRWHFL �)LOLS
9L^ZL`�� ]D RYRJRGL^ZH _DNH SUYDNH� SURJUDP VX L]YHOL XaHQLFL

SUYRJ UD]UHGD 2VQRYQH ^NROH �6YHWL 6DYD� %LMHTLQD�

O 8 VDUDGZL VD JOXYLP L QDJOXYLP RS^WLQH %LMHTLQD 1D�

URGQD ELEOLRWHND MH �� MXQD SULUHGLOD L]OR©EX UDGRYD SRG QD]L�

YRP �3RELMHGLPR WL^LQX��

O , GUXJL QRVLRFL NXOWXUQLK DNWLYQRVWL SULSUHPLOL VX X

RYRP PMHVHFX YL^H NXOWXUQLK VDGU©DMD�

� 2GVMHN ]D GL]DMQ L JUDILNX $NDGHPLMH XPMHWQRVWL 6ORERPLU

3DYORYL` XQLYHU]LWHWD� SULUHGLR MH VYRMX L]OR©EX ����

MXQL��

� $UW�NDIH *DOHULMD RUJDQL]RYDOD MH ���� MXQL� L]OR©EX VOLND

9LGDND 5DGPLORYL`D�

� 'MHaLML YUWL` �>7580)2*5$'� ��� MXQD� RUJDQL]RYDR MH

>DUHQX SDUDGX�

� 2PODGLQVNL FHQWDU MH RUJDQL]RYDR WULELQX �8VWDQDN ]D

RSVWDQDN��

� &HQWDU ]D NXOWXUX� X VDUDGZL VD *DOHULMRP �0LOHQNR $WD�

QDFNRYL`�� RUJDQL]RYDR MH YHaH PX]LNH SRG QD]LYRP �0X]LND

]D YDV� X] XaH^`H 63' �6UEDGLMD� L .UDTHYVNRJ JXGDaNRJ

RUNHVWUD �6YHWL ?RU_H� %HRJUDG D SRG GLULJHQWVNRP SDOL�

FRP PODGH -HOHQH 7UDNLORYL`� NDR JRVWD YHaHUL� NRMRM MH WR

ELR L SURPRWLYQL QDVWXS QDNRQ GLSORPLUDZD�

O 4HWQL PMHVHFL MXO� DYJXVW L VHSWHPEDU� WDNR_H VX ELOL

LVSXZHQL EURMQLP NXOWXUQLP GRJD_DMLPD�

O 2G ��� GR ��� MXOD +RU �6UEDGLMD� XaHVWYRYDR MH QD 2OLP�

SLMDGL KRURYD X *UDFX �$XVWULMD� L RWXG VH YUDWLR VD YLVRNLP

SUL]QDZLPD� ]ODWQRP L VUHEUQRP PHGDTRP�

O 8 RNYLUX SURVODYH 6Y� 3DQWHOHMPRQD� X RUJDQL]DFLML 62

%LMHTLQD L 1DURGQH ELEOLRWHNH �)LOLS 9L^ZL`� L X] XaH^`H
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GUXJLK QRVLODFD NXOWXUQLK DNWLYQRVWL� EURMQLP VDGU©DMLPD REL�

TH©HQD MH 6ODYD RS^WLQH�

� 8 1DURGQRM ELEOLRWHFL � YHaH SRVYH`HQR ELEOLRWHNDUVWYX
��� DYJXVW��

� 8 1DURGQRM ELEOLRWHFL� WDNR_H VYHaDQRVW VXVUHWD GYD EUDW�

VND JUDGD %LMHTLQH L .XPDQRYD L SURPRFLMD PDNHGRQVNRJ
aDVRSLVD �.RUHQL� L ELMHTLQVNH �6USVNH YLOH� L]PH_X NR�

MLK� YH` GX©H YULMHPH� SRVWRML GREUD VDUDGZD�

0X]HM 6HPEHULMH MH NDR GRSULQRV SURJUDPX RELTH©DYDZD 6Y�

3DQWHOHMPRQD� SULUHGLR GYLMH L]OR©EH� *UD_HYLQVNL REMHNWL X

%LMHTLQL L] DXVWUR�XJDUVNRJ SHULRGD L 6ORYDFL X %LMHTLQL�

2YD LQVWLWXFLMD NXOWXUH� ��� VHSWHPEUD� SULUHGLOD MH ]DQLP�

TLYX L]OR©EX ���� JRGLQD UDGD 0X]HMD X ]JUDGL .RQDND��

6$.8' L ZHJRYH aODQLFH� X RNYLUX �3DQWHOLQVNLK VYH�

aDQRVWL�� LPDOH VX ERJDWH L EURMQH DNWLYQRVWL�

X 6PRWUX IRONORUQRJ VWYDUDOD^WYD NXOWXUQR�XPMHWQLaNLK
GUX^WDYD VHOD 6HPEHULMH QD YHOLNRM JUDGVNRM SR]RUQLFL

ELMHTLQVNRJ WUJD ��� DYJXVW��

X 7UH`L )HVWLYDO YLROLQH� ^DUJLMH L L]YRUQH YRNDOQR�LQ�

VWUXPHQWDOQH PX]LNH UHDOL]RYDQ MH X VDMDPVNRM KDOL

$JURWU©QRJ FHQWUD ��� DYJXVWD��

X .XOWXUQR�XPMHWQLaND GUX^WYD� 'YRURYL� &UZHORYR� $PDMOL�

MH� %DWNRYL`� *UDGDF� 'UDJDTHYDF� 9HOLND 2EDUVND� 4H�

THQaD� 6XYR 3RTH L 7UZDFL LPDOL VX VYRMH SRMHGLQDaQH

QDVWXSH X VYRMLP VHOLPD L YDQ ZLK�

.ZL©HYQL NOXE �-RYDQ 'XaL`� MH X THWZLP PMHVHFLPD LPDR

YL^H QDVWXSD� D XVSMH^QR MH UHDOL]RYDR L WUL ]DVHEQH NZL©HYQH

YHaHUL XSULOLaHQH X SRYRGX RELTH©DYDZD 6Y� 3DQWHOHMPRQD�

O 8 THWZLP PMHVHFLPD RELTH©HQR MH L YL^H VHRVNLK VODYD�

WH VODYD UDWQLK YRMQLK EULJDGD L SRMHGLQLK SULYUHGQLK VXEMHNDWD�
$ VYH MH ELOR SURSUD`HQR RGJRYDUDMX`LP NXOWXUQR�XPMHWQLaNLP

SURJUDPLPD X] XaH^`H aODQLFD 6$.8'�D L GUXJLK NXOWXUQLK

VXEMHNDWD ^WR MH� WDNR_H� GRSULQRVLOR NXOWXUQRP PLTHX JUDGD�

0� 1�

���








	01 prva strana
	02 druga strana
	03 sadrzaj
	04 besjede
	05 besjede1
	06 ogledi
	07 ogledi1
	08 proza
	09 proza1
	10 proza2
	11 putopis
	12 prilog za hroniku
	13 poezija
	14 haiku poezija
	15 prevedena poezija
	16 prikazi
	17 prikazi1
	18 prikazi2
	19 prikazi3
	20 polemika
	21 aforizmi
	22 nauka
	23 hronika dogadjaja
	24 predzadnja strana
	25 zadnja strana
	korica

