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7HQ��NXU�1HPXQDV�EDQJXRMD



7DUS�NDOQÐ��ODQNÐ�
%UROLDL�YDUJGLHQLDL�GHMXRMD
1XR�VHQÐ�ODLNÐ�

7HQ�PRþLXW¡�XåOLQJDYR
5DXGRPLV�PDQH�
²�NUÌWLQ
�VNDXVP��VDYR
/LHMR�QHåLQLD�

*LULRV�Ìå¡�WHQ��PLQ¡MR
3UDHLWLHV�ODLNXV�
.DL�OLHWXYLV�QHWLN¡MR�
-RJ�EHODLVYLX�EXV�

7HQ�DSOHLVWRV�SLO\V�JULÌYD
$QW�NDOQÐ�DXNãWDL�
0LOåLQÐ�WHQ�NDXODL�SÌYD�
9HUNLD�MÐ�NDSDL�

7HQ�XåDXJDX��LãNHQW¡MDX
$ã�NDQþLDV�YLVDV
,U�SDP¡JDX��SDP\O¡MDX
9DUJGLHQLÐ�GÌPDV�

��WRV�GÌPRV�YDUJGLHQLQ¡V
*ULDXåLD�NDL�NDGD�
7DUWXP�UÌG\V�JHOHåLQ¡V
$PåLQD�åDL]GD�
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3DYDVDULR�VDXO¡�SUDãYLWR�PHLOLDL
,U�MXRNLDVL��ãLUG³�YLOLRMD�
,ãNLOR�³�GDQJÐ�DXNãWDL�Y¡YHUVLDL�
ý\UHQD��VSDUQHOLDLV�SODVQRMD�

,ãDXãR��LãDXãR��9¡MHOLV�ODXNÐ
%XþLXRMD��JDLYLQD�NUÌWLQ
�
3DELUR��SDVNOLGR�åLHGDL�DQW�ODQNÐ�²
9DLQLNÐ�HLO¡�SLUPXWLQ¡�

7DLS�JLHGUD�LU�OLQNVPD��7LHN�ãYLHþLD�YLOWLHV�
9LHQ�PHLO
�QRU¡WXP�GDLQXRWL�
$SLPWL�SDVDXO³��SULJODXVW�SULH�ãLUGLHV�
6X�PHLOH�VDOGåLDL�SDEXþLXRWL�
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1HVHN�VDX�URå¡V�SULH�NDVÐ�
-L�ãLUG³�MDXQ��SDYLOLRV�
'¡O�WDYR�PHLO¡V�QHE\OLRV
.DV�QHSDPLUã�YDUJÐ�YLVÐ"
-L�ãLUG³�MDXQ��SDYLOLRV�

-L

'XRN�UDQN��PDQ��MHL�WDX�VXQNX�
$ã�YHVLX�M��åYDLJåGåLÐ�NHOLDLV�
9DLQLNDLV�SLQGDPD�åDOLDLV�
(UãN¡þLXV�UDXGDPD�WDNX�
$ã�YHVLX�M��åYDLJåGåLÐ�NHOLDLV�

$EXGX

1DNWLV�JUDåL��.YDSDL�åLHGÐ
6YDLJLQD�DOSVWDQþLXV�MDXVPXV�
/LÌOLXRMD��VXSD��QHãD�PXV
$XNãWDL�QXR�åHP¡V�YDODQGÐ���
6YDLJLQD�DOSVWDQþLXV�MDXVPXV�

-LV

6YDMRQLÐ�PDQR�LU�NDQþLRV
7X�QHVXSUDVL�QLHNDGRV�
7LN�JDLOD�EXV�WDX�YDODQGRV
.DLS�PDQR�DãDUD�VNDLVþLRV���
7X�QHVXSUDVL�QLHNDGRV�

-L

$QW�WDYR�Y\ULãNR�SHWLHV
'XRN�SDVLJXRVW�åPRQLÐ�YDUJXRV�
$XNãWDL�JLUGL"�$LGDL�GDQJXRV���
7X�QHXåPLUãL�WRV�QDNWLHV���
'XRN�XåVLPLUãW�åPRQLÐ�YDUJXRV�

$EXGX

1DNWLV�JUDåL��.YDSDL�åLHGÐ
6YDLJLQD�DOSVWDQþLXV�MDXVPXV�
/LÌOLXRMD��VXSD��QHãD�PXV
$XNãWDL�QXR�åHP¡V�YDODQGÐ�
6YDLJLQD�DOSVWDQþLXV�MDXVPXV�
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5DPLRV��PDORQLRV�YDVDURV�QDNW\V�



0HGåLR�XåPLJ
V�QHMXGD�ODSDV�
9LVNDV�QXWLOR��YLVNDV�QXULPR�
9LHQRV�WLN�åYDLJåG¡V�PLUNþLRMD��GHJD�

9LVNDV�XåPLJR��YLVNDV�QXULPR�
äHP
�DSVXSR�PHLO¡V�VYDMRQ¡V�
1HãD�MRV�VLHO���QHãD��OLÌOLXRMD�
,OJHVLR�SLOQRV�LU�³NY¡SLPR�

9DVDURV�QDNW\V��UDPLRV��PDORQLRV�
$WLOVLX�OLÌGQ��ãLUG³�YLOLRMDW�
7LHN�WÐ�DQW�åHP¡V�VLHOYDUWÐ��YDUJR���
-ÌV�WLNWDL�YLHQRV�UDPLRV��YLHQRGRV�

5DPLRV��YLHQRGRV��0DJLãND�M¡JD
0LJGRWH�JDPW��VDOGåLD�VYDMRQH�
.DP�JL�QHPLJGRW�PDQR�WURãNLPÐ"
.R�PDQ�WDLS�LOJX��NR�PDQ�WDLS�OLÌGQD"

1RULV�DSLPWL�YLV��SDVDXO³�
1RULV�P\O¡WL�'LHY��DXNãþLDXV³�
1RULV�SDVLHNWL�DPåLQ��JURå³���
.R�JL�WDLS�OLÌGQD"�.R�JL�WDLS�LOJX"
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7DLS�OLÌGQD�PDQ�NDUWDLV�DQW�VDXO¡V�ODLGRV�
7DU\WXP�ãYLHVRV�VSLQGXOLXRV
3DO\GåLX�VDSQXV�SDVNXWLQ¡V�PDOGRV�
/\J��URGRV��NR�WURNãWX��JDLOLXRV�
,U�QRULQW�U\WRMDXV�VXODXNWL�YLOLXRV�
0DQ�OLÌGQD�DQW�VDXO¡V�ODLGRV�

,OJ¡MLPR�PLQW\V�HLOLÐ�HLO¡PLV
9\QLRMDVL�Lã�DWPLQWLHV�
9LOLRMD�³�WRO³�åYDLJåGåLÐ�DNLPLV
3R�SULHGDQJD�VDUJR�QDNWLHV�
,U�VO¡JGDPRV�JXOD�VXQNLDL�DQW�ãLUGLHV
7RV�PLQW\V�HLOLÐ�HLO¡PLV�

3DYDUJXVLDL�JDPWDL�LOV¡WLV�UDPX
3R�SULHGDQJD�PHOVYR�GDQJDXV�
äYDLJåGåLÐ�PLOLMRQDL�å\GUX�PDUJXPX
,ã�DXNãWR�DQW�MRV�EHVDUJDXV�
7LN�DWLOVLR�PDQR�GYDVLD�QHUDJDXV�
1RUV�JDPWDL�LOV¡WLV�UDPX�
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8åPLJR�åHP¡��7LN�GDQJDXV
1HJ
VWD�DN\V�VLGDEULQ¡V�
,U�VSDUQDV�PLHJR�PDORQDXV
1HPLJGR�WLN�MDXQRV�NUÌWLQ¡V�

1HXåPLJG\V�QDNWLV�åYDLJåG¡V�
1HQXUDPLQV�ãLUGLV�WURãNLPÐ�
'YDVLD�NR�LHãNR��NDV�DWVS¡V�
.DL�VN
VWD�ML�WDUS�DWPLQLPÐ�

$XãUD�VDXO¡WHNLR�QXãYLV�
,U�XåVLPHUNV�QDNWLHV�ãYLHV\E¡V�
1HUDV�WLN�DWLOVLR�ãLUGLV�
9LOWLV�QHåYHOJV�³�MRV�JLO\EHV���

682/(/,6�0,â.(

.DV�W��YLHWHO
�DSODQN\V�
7DL�UDQNDL�DþLÌ�SDVDN\V�
.XUL�VXROHO³�WDã¡��NDO¡�
ýLD�WDLS�PDORQX�LU�UDPX�
3ULSLOGR�SDXNãþLDL�þLXOELPX
7��åDOL��EH�SDVWRJLR�VDO
�
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7XSL�ãDUND�DQW�WYRURV�
1HQXYDOGR�XRGHJRV�
5LHþLD��NUDLSR�PDQGDJLDL�
3R�GYDUXV�YLVXU�ODNLRML�
7DL�DWVS¡N�JL�PDQ��PDUJRML�
.RNLR�Y¡MR�EXV�SLUãOLDL"

8RGHJ\W
�SDNUDLS\N�
9LV��WLHV��SDVDN\N�
,ã�U\WÐ�DU�YDNDUÐ"
9D��³�NDLU
��7HQ�%DWÌUDV�
)L��QH�SRQDV��²�MXRGDV�EÌUDV��
%HW�GDXJ�WXUL�SLQLJÐ�

2L�ãDUN\WH��WX�NYDLOL�
.DP�³�GHãLQ
�VXNL"
7DV�EH�JUDãLR��QRUV�JUDåXV���
��³�YDNDUXV��PDUJRML�
8RGHJ\W¡V�DU�QHPRML"
$U�QXR�P\OLPR�QHEXV"

.8.$92�*(*87 



.XNDYR�JHJXW¡��NXNDYR�LOJDL�
-DL�DWOLHS¡�JLULÐ�MDXVPLQJL�DLGDL
3DNODXV¡�QDãODLW¡�WDGD�
.LHN�PHWÐ�MDL�åHP¡MH�VNLUWD�YDUJÐ"
.LHN�ODLNR�LOJ¡VLV�'DQJDXV�DQJHOÐ"
.LHN�YHUNV�EH�SDVWRJ¡V�PDåD"

7ULVNDUW�VXNXNDYR�JHJXW¡�PDUJRML�
��7DLS�PDåD�YDUJÐ�VXVNDLWHL�PDQ��JHURML�
3HU�GDXJ�JDLOHVWLQJRV�ãLUGLHV���
%HW�NDV�SDPRN\V�³VLUHQJW�³�NHOLRQ
"
.DLS�'LHYR�SDVYHLNLQVLX�DXNãW��PDORQ
"
.DV�PDåD�QDãODLW
�DSãYLHV"

7UHM\EHL�SDYHVLX�SLUPXRVLXV�PHWXV�
��NÌGLNLXL�-¡]XL�DQWULHML�WHEXV�
��7DX��0RWLQ¡OH��WUHWL��7X�PHOVWLV
²�'LHY��PDQH�PRNLQDL��0DULMD�
7DYH�WDLS�Dã�P\OLX�NDUãWDL�
3ULYHVL�SULH�'LHYR�SDWL�

��*DUE¡�-¡]XL�.ULVWXL���LãWDUVLX�SUL¡MXV�
$XNãþLDXVLDV�SDJORVW
V�ãDXNV�DXNVR�GLUE¡MXV
,U�OLHSV�PDQ�SULVHJWL�VSDUQXV�
7DGD�NDLS�NUHJåGHO¡�³�GDQJÐ�QXVNULVLX�
��åHP
�ODQN\GDPD��åPRQHV�PRN\VLX
8åMDXVWL�QDãODLþLXV�PDåXV��
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3DVODSWLQJL�
6WHEXNOLQJL
3UDHLWLHV�DLGDL
-DL�YDLGLQDV�
3LQWH�SLQDV
.DLS�ODXNÐ�åLHGDL�

âLUG³�EDXJL��²
0DQR�GUDXJH
,OJHVLR�YDUJXRV
.DV�P\O¡M
V�
'DXJ�NHQW¡M
V�
%HVXSUDV��SDJXRV"

1H�ãLV�VYLHWDV�²
âDOWDV��NLHWDV�
3LOQDV�VRSXOLÐ�
1H�VHV\W¡V�²
%DOWDO\W¡V�



1H�PHODL�SLUãOLÐ���

'UDXJ¡V�YLHQRV�²
.DUVWR�VLHQRV�
6PHOWLQL�NDSDL���
,U�³�YDUL�
-LHPV�SULWDU

*HGXOR�YDUSDL�

*UDåL���PLHO�
-DXQ��VLHO��
6NDLVþL��NDLS�YHUVP¡�
1Hã�³�EUDQJÐ
5ÌP��GDQJÐ
$QJHOÐ�JLHVP¡�

-��6W�

$ã�QHåLQDX��JUDåL�VHVXWH�
$U�ãOXRVWHL�DãDUDV�YDUJXRV�
.DGD�P\O¡MDL�YLHQ�PDWXW

,U�VDUJ��DQJHO��GDQJXRV�

$ã�QHåLQDX��DU�NR�JDLO¡MRV
5DPLDL�WHEPLHJDQWL�ãLUGLV�
.DGD�QHOLÌGR��QHLOJ¡MRV
9LHQXRO¡�WDYR�SDVODSWLV�

$U�NLDXU��QDNW³�OLJ�DXãULQ¡V
$NLÐ�VXPHUNWL�QHJDYDL�
.DGD��SULVSDXGXV�SULH�NUÌWLQ¡V�
7LNWDL�NU\åHO³�EXþLDYDL"

.DL�WDYR�V�åLQ¡�MDXVPLQJD

.DV�GLHQ��Y\VW¡VL�VNDLVþLDX�
$U�QHEXYDL�WDGD�ODLPLQJD"
$ã�QHåLQDX��DWVS¡W�ELMDX���

.LWÐ�GLHQÐ�NLWD�VDXOXW¡
7DX�VXåDY¡MR�DNHOHV�
,U�XåPLUãDL�GDEDU��VHVXWH�
/LQNVP�VLDV�VDYR�GDLQHOHV�

äHP\Q�QXVYLUR�DQW�NUÌWLQ¡V
*DOYXW¡�QXR�MDXQÐ�SHþLÐ�
��PLQW\V�VXQNLRV��EHJDOLQ¡V
,ã�HUGYLÐ�VOHQND�SDVODSþLÐ�

-Ð�QHDSYHLNVL��QHXåVSDXVL�



*\YDWRV�åHQJGDPD�WDNX�
7LN�YDODQGRM�NDUþLRM�SDNODXVL�
.RG¡O��'LHYXOLDX��WDLS�VXQNX"

%HW�QHVLVNÐVL�WRVLRV�JDOLRV�
.XUL�WDX�ãLUG³�VXUDN\V�
7LN�YHLGR�PDUPXUDV�LãEDO
V
2L�GDXJHO��GDXJHO�SDVDN\V���

âLUGLV�PDQ�YHUNLD��WDYR�VLHO�
6XSUDVWL�YLHQDV�Dã�JDOLX�
%HW�VNLUWD�HLW�PDQ��PDQR�PLHOD�
.LWX�J\YHQLPR�NHOLX�
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-HL�åHP¡�NDGD�ãLUG³�PDQ�LU�YLOLRMR�
7DL�MRV�QHLãSLOG¡�PDOGRV�
7DUS�åHP¡V�VDSQÐ�ML�NR�NLWR�LHãNRMR�
.R�þLD�QHDWUDV�QLHNDGRV�

��WDLS��QHDWUDV��-HL�³�WDL�QHWLN¡MDX�
-HL�NO\GDX��NDLS�GDXJHO�NLWÐ�
7DL�JDOY��DXNãWDL�LNL�JDOR�PRN¡MDX
1HãLRWL��QHOLHVGDPV�SXUYÐ�

/DLPLQJDV�WDVDL��NXUV�EH�NÌQR�VDSQDYR�
.DP�ãYLHW¡�åYDLJåG¡�WROLPD�
.XUV�VDYR�JUDåDXV�LGHDOR�QHJDYR
3DåLQWL�DUþLDX�QLHNDGD�

.DLS�SDXNãWLV�EXGUXV��WDLS�Lã�DQNVWR�EHVNU\VWD
äPRJDXV�DSJDXOLQJL�VDSQDL�
%HW�J¡O¡V�NHO\�JUHLW�QXR�VDXO¡V�SDY\VWD
,U�OLHND�YLHQL�VWDJDUDL���

$XNãþLDXVL��GDYHL�ãLUG³�PDQ�EHJDOLQ
�
-��YLHQDV�VXSUDVWL�JDOL�
7X�YLHQDV�JDOL�DWJDLYLQWL�NUÌWLQ
�
.DG�NU\åNHOLDLV�åÌQD�EDLOL�

7X�YLHQDV�HVL�QHPHOXRWD�JUDå\E¡�
.XUV�DPåLDLV�EH�YDNDUR�ãYLHV�
,U�7DX�WLN�YLHQDP��$PåLQRML�7HLV\EH�
9LVL�SDMDXWLPDL�ãLUGLHV�

826,6�,5�ä02*86

$PåLDXV�LOJXV�PHWXV



$XJR�XRVLV�JUDåXV�
,U�DXJR��LU�ODSDLV�åDOLDYR�
7DUS�SDNDOQLÐ�SODþLÐ�
7DUS�EHUåÐ��GUHEXOLÐ
9LUãÌQ¡V�MLV�QHOHQN¡�VDYR�

'DXå¡�M³�Y¡VXODL��²
1HGUHE¡MR�MLVDL�
3XLNLDL�LU�Lã�DXNãWR�åLÌU¡MR�
��NDL�åYDLJåG¡V�QXãYLV
3HU�åYDLQ�VLDV�QDNWLV�
-DXWULDL�DSLH�PHLO
�ãODP¡MR�

-DP�SULH�ãRQR�WDGD
,ã�ãDNQÐ�MR�JUHWD
8RVHOLV�åDOVYXWLV�LãG\JR�
6NOHLG¡�XRVLV�ãDNDV�
3HU�QDNWLV�LU�GLHQDV
,ã�GåLDXJVPR�VLÌUDYR��QHPLJR�

-DX�QHUÌSL�PLãNDL�
7DLS�QHåLÌUL�DXNãWDL�
9LHQ�VÌQÐ�SULH�ãRQR�VDX�JODXGåLD�
%DLGRV�ãLDXULR�DãWUDXV�
1HV�MDP�JDLOD�VÌQDXV�
,U�GÌP��QLÌQLXRMD�MDX�JULDXGåL��

'YHONLD�RUDV�PLQNãWDL�
$XJD�MDXQDV�DXNãWDL
,U�VNOHLGåLDV�SODW\Q��LU�GLGåLXRMDV
8RVLV�OHQNLDV�åHP\Q�
-¡JRV�HLQD�PHQN\Q�
.DV�NDUW��PDåLDX�EHODSXRMDV�

âWDL�DW¡MR�åPRJXV�
%OL]JD�NLUYLV�DãWUXV�
3DNLUWR�LOJPHW³�XåJDY
V�
-DXQR�XRVLR�SHþLDL
6XGUHE¡MR�EDLVLDL�
äDOLXRMD�WDþLDX�NDLS�åDOLDY
V�

,ã�NDPLHQR�WLHVDXV
'URþLDL�NDUVWXL�LãSMDXV
/HQWÐ��QHV�W¡YDL�VXVHQ¡MR�
��YLUãÌQ
�WDã\V�
9\J¡�EXV�LU�ORSã\V�
1HV�NÌGLNLV�NO\NWL�SUDG¡MR�

%¡JD�PHWDL�NLWL�



6XSD�ORSã³�SDWL
,U�SLUPJLPLXL�VDYR�GDLQXRMD�
��$XN��PDåHOL�JUDåXV�
.DLS�WDV�XRVLV�SXLNXV�
.XUV�VO¡QLR�DWNUDQW¡M�VY\UXRMD��

$8*2�387,1$6

$XJR�SXWLQDV��DXJR��åDOLDYR�
6NOHLG¡�åLHGXV�SULHã�VDXO
�EDOWDL�
.DL�PHUJDLW¡V�DSOLQNXL�GDLQDYR�
6LXUSR�XRJRV�NDLS�NUDXMR�ODãDL�

.DP�WRV�XRJRV�UDXGRQRV
,U�ãDNXW¡V�MÐ�SORQRV"
.DV�SULVHJV�SULH�ãLUGLHV�²
$WPLQWLHV"
$U�VDX�NDNO��MÐ�VLÌOX�DSULHV"

'DXJ�PHUJDLþLÐ�SDNUDQþLDLV�'XE\VRV
.DLS�OHOLMÐ�EDOWÐ�LU�DXNãWÐ�
ä\GL�YHLGX�NDLS�SXWLQDV�YLVRV�
*UDåHVQLÐ�QHLãJLUVL�EDOVÐ�

6NDPED�JLHVP¡V�DXNVLQ¡V
,ã�MDXVPLQJRV�NUÌWLQ¡V�
.DP�JL�SXWLQDV�WHNV"
.DV�SULVHJV"
5DXGRQDVLV�NDP�ãLUG³�XåGHJV"

9LVRV�SXLNLRV�LU�W
YR�DXJLPR
*HOWRQ�VLDV�VDX�SLQD�NDVDV�
.DLS�DJXRQRV�WDUS�OLQNVPR�MDXQLPR�
%HW�0DU\W¡�XåWHPGR�YLVDV�

-DL�EDOWYHLG¡V�SDY\GL�
-DL�LU�SXWLQDV�å\GL�
²�M��VWLHELDV�YLVL�
.R�JL�ML�7DLS�QXOLÌGXV�LU�WDLS�QHUDPL"

9DNDU�YHLGX�NDLS�URå¡�å\G¡MR�
��ãLDQGLHQ��QXOHLGR�DNLV�
/\J�J¡OHO¡�SDOLQNR�QXR�Y¡MR�
1HXåPLHJD�LOJDL�QDNWLPLV�

$U�QXR�-XR]R�LãPRNR�
.DL�VXNWLQ
�MLH�ãRNR�
7DLS�QXOLÌVWL�JDLOLDL"
6RSXOLDL



1HUDPLQR�LU�-XR]��JLOLDL�

2L��GDERNLWH�ãLUG³��VHV\W¡V�
.DL�QHãLRVWH�åDOLXV�YDLQLNXV�
9LHQDV�åRGLV��³�ãLUG³�³NULW
V�
6XåDY¡V�QHNDOþLDXVLXV�VDSQXV�

.DP�ãLONÐ�PHODJ\VW¡��²
-XPV�EUDQJHVQ¡�PHUJ\VW¡�
7HJXO�MXPV�SDY\G¡V
7RV�JDUE¡V
3XWLQDL��NDL�SULHã�VDXO
�å\G¡V�
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3UDå\GR��SDVNOLGR�åLHGDL�SR�ODXNXV
,U�SLHYDV�LãS\Q¡�PDUJDL�
$ã�VNLQVLX��VDX�SLQVLX�UDXVYXV�YDLQLNXV�
ä\G¡VLX��NDLS�å\GL�ODXNDL�

%DQJXRMD�LU�PDLQRV�WDUS�NDOQÐ�åDOLÐ
8SHOLV�QXR�PDUJR�GDQJDXV�
6WHE¡VLXRV��J¡U¡VLXRVL�YLOQLÐ�EODLYLÐ
,U�VDYR�YDLQLNR�JUDåDXV�

6XþLOER�SUDJ\GR�WDUS�JLULÐ�VDOGåLDL
3DXNãWHOLÐ�E\OD�³YDLUL�
'DLQXRVLX�ULQJXRVLX�SR�JLULD�VNDUGåLDL
,U�Dã��NDUDOLHQ¡�JUDåL�

6XåYHQJ¡��VXELOGR�åLUJHOLV�WROL�
%HUQXåLV�DWMRMD�JLULD�
3DO¡NXVL�VO¡SVLXRV��åDLEX�DNLPL
3DåYHOJVLX�WLNWDL�SDVODSþLD�
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3DJXQGLQWRV�VW\JRV��PLNOLDL�XåOLQJXRWRV�
$WOLHSLD�QXR�VPXLNR��QHW�MXGD�ODXNDL�
,U�ãRNWL�Lã¡MR��åLHGDLV�YDLQLNXRWRV�
%DOWYHLG¡V�VHVXW¡V��EHUQXåLÐ�SXONDL�

*DLOL�DãDU¡O¡�VHQHOLXL�LãNULWR�
1XOLÌGXV�QXVYLUR�JDOYD�QXR�SHþLÐ�
-LV�DWPLQ¡�GLHQ��SDYDVDULR�NLWR�
.DG�SDWV�QHULPDYR�SULH�VPXLNÐ�VNDUGåLÐ�

-DP�URG¡V��GDU�YDNDU�MDXQ\VW¡�å\G¡MR�
âLDQGLHQ��SUDåLOR�SODXNDL�QXR�ãDOQRV���



,U�DãDUL�GYL�QHQRURPV�LãULHG¡MR�
3DJDLOR�DQRV�YDNDU\NãþLRV�GLHQRV�

2L��E¡JD�WRV�GLHQRV�NDLS�YDQGHQ\V�XS¡V�
.DLS�EUDQJÐM³�WXUW��SDJULHE
V�YDJLV�
��NDSDV�EHãLUGLV��J\Y\E
�LãOXS
V�
%HåLÌULQW�XåPHUNGLQV�VNDLVþL�VLDV�DNLV�

$.<6

9HUWLPDV

%OHXV�RX�QRLUV��WRXV�DLPpV��WRXV�EHDX[�

6XOO\�3UXGKRPPH
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.XU�YLHQRV�NRYRV��NXU�VDSQDL
*DOÐ�JDOH�WLN�NDQþLD�OHPLD�
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6NDLVþLDXVLD�OHOLMD�
'DQJDXV�NDUDOLHQH�ãYLHVL�
8åVWRN�SULHã�$XNãþLDXV³
7X�åPRJÐ�PHQNLDXV³�
7DLS�GDXJHO�SDV�'LHY��JDOL�

0$5,-26�*,(60 

3ULH�VWHEXNOLQJR�ãY��0DULMRV�SDYHLNVOR
.UHNHQDYRV�EDåQ\þLRMH
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.DG�VWHEXNODLV�WUDXNL�åPRQHV�Lã�XJQLHV�VWDþLDL�
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$QW�NU\åLDXV�LãNHOWDV�SDWVDL�
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.DP�UDXGRV�LU�YHUNVPDV�SULH�NDUVWR�0HVLMR"
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�
*U�åLQNL�PXPV�W¡YÐ�VRVWLQ
�

3HU�DPåLXV�9LOQLXM�VWHEXNOLQJDL
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1XUDPLQN��QXUDPLQN�PÌVÐ�VNDXGåL��NUÌWLQ
�
6XJU�åLQN�PÌVÐ�ERþLÐ�SUDERþLÐ�VRVWLQ
�

681.8�*<9(17,

6XQNX�J\YHQWL�åPRJXL�DQW�VYLHWR�



9LVXU�WLN�YDUJDV��QHODLP¡V�YLHQRV�
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7HQHEÌQLH�PDOGRM�QHUDQJXV�

3DVLPHOVNLP�NDUãWDL��NDG�PXV�VHUJ¡WÐ�'LHYDV
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,U�GDXå\GDPDV�Xå¡M
V
0XV�Lã�PLHJR�NHOWH�NHOLD�
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/DLNXV�Lã�DXNãWRV�SDVODSWLHV�
.DV�ELMR�ãHã¡OLR��²�ãHã¡OLXV�WHPDWR�
7DV�'LHYR�JDO\E¡V�WLNUDL�QHVXSUDWR�
1DNWLV�MDP�YLVXU�EH�YLOWLHV�

.DLS�Y\UDL�EH�EDLP¡V�PHV�VWRNLP�³�NRY��

.DLS�PLOåLQDV�DPåLÐ�EDLVXV�
��PHLO¡�W¡Y\Q¡V�WHEÌQLH�YDGRYX
,U�'LHYDV��NXUV�YDOGR�YLVXV�
'DUEXRVP¡V�LU�HLVPH��NXU�ãDXNLD�W¡Y\Q¡�
0\O¡VPH�LU�JHUEVPH��N��SURVHQLDL�J\Q¡�
7¡Y\Q¡�Lã�PLHJR�SDEXV�

1H�NXPãW¡�WHYDOGR�SDVDXO³�ãLDQGLHQ��
%HW�PHLO¡��WLN\ED��ãYLHVD�
1H�NDUGXL�DELãDOLDP�NDOVLPH�SOLHQ��
-R�DSPDXGR�JDOLD�²�PDåD�
.DV�NDUGX�NDULDXMD��QXR�NDUGR�LU�åÌYD�
$U�PDå�SR�PLOåLQNDSLXV�NDXOÐ�MDX�SÌYD"
.LWD�DWHLWLV�DUWLPD�

²�GDUE���³�GDUE���NDLS�'LHYDV�³VDN¡�
6X�WHNDQþLD�VDXOH�YLOWLHV

��7¡YDV�DXNãþLDXVLV��NXUV�DPåLDLV�PXV�SODN¡�
3DJXRGåLDQþL��UDQN��LãWLHV�
6X�'LHYR�SDJDOED��LU�PRNVOX�ãDUYXRWL
7LN�VWRNLP�³�GDUE��Xå�ODLVY
�NRYRWL�
,ãQ\NV�SDO\GRYDL�QDNWLHV�

1('$8*(/�0Ë6Ï

1RUV�PÌVÐ��EUROLDL��QHGDXJHO�\UD�
7DþLDX�PHV�WYLUWL��MHL�ULã�YLHQ\E¡�
²�GDUE��VWRNLP�Y\UDV�³�Y\U��
6XMXQJWRV�UDQNRV�VXWHLNV�VWLSU\E
�

'LGåLRV�QHODLP¡V�VSDXGåLD�W¡Y\Q
�
��SULHãDV�ODXNLD�MRV�SUDSXROLPR�
.DSXRVH�ERþLDL��NXULH�M��J\Q¡�
0HV�JL�SULVO¡JWL�QXVLPLQLPR�

7DþLDX�W¡Y\Q¡�GDU�QHSUDåXYXV�



1XãYLV�MRV�Y¡OHL�JDUE¡�VSLQG¡MXV�
1XVOLQNV�WD�ãP¡NOD��NDLS�LU�QHEXYXV�
6DXOXW¡�GåLXJLQV�Y¡O�SDWHN¡MXV�

7DL�NR�JL�PÌVÐ�GYDVLD�EHOLÌVWD�
1RULQW�QH�NDUW��ãLUG³�LU�VNDXVWD�
3DEXG
�QDNW³�YDU\NLP�UÌVW��
'LHQRV�ãYLHVHVQ¡V�DWHLWLV�UDXVWD�

8ä75$8.60(�1$8-��*,(60	

8åWUDXNVLP�QDXM��JLHVP
��EUROLDL�
.XUL��MDXQLPDV�WHVXSUDV�
1H�WDLS�JLHGRVPH�NDLS�OLJ�ãLROHL�
.LWDV�P�VW\VLPH�GÌPDV�

'U�VLDL��DXNãWDL
3DNLOV�EDOVDL�
,ãDXã�NLWD�JDG\Q¡�
8åJLPV�GDUEDL�
3UDãYLV�ODLNDL�
3DNLOV�MDXQD�W¡Y\Q¡�

$XãUD�QDXMRV�JDG\Q¡V�WHND�
1XãYLV�LU�VDXO¡V�VSLQGXOLDL�
-XN�QXMDXWLPDV�ãLUGåLDL�ãQHND
7DLS�DLãNLDL��OLQNVPDL�LU�VDOGåLDL�

'U�VLDL��DXNãWDL
,ãNLOV�EDOVDL�LU�W��W�

1XPHVN��W¡Y\QH��UÌE��VHQ��
.XU³�XåYLONR�VYHWLPL�
-³�PHLO¡V�NHUãWDV�WHNÌUHQD
7¡Y\Q¡V�PHLO¡V�XJQLPL�

²�GDUE���Y\UDL��âDO³�MDXQ�
3ULåDGLQV�PHLO¡V�U\WPHW\V�
*DO\E¡�PHLO¡V�YLVN��JULDXQD�
äLHPRV�OHGXV�ML�VXWLUS\V�

5DQND�PXV�VSDXGåLD�JHOHåLQ¡�
.UÌWLQ
�DSNDOD�OHGDLV�
8åGHNLP�PHLOH�VDX�NUÌWLQ
�
²�NRY��VWRNLP�PLOåLQDLV�

7DV�QH�OLHWXYLV��NXUV�W¡Y\Q

%DLOLDL�NDLS�NÌGLNLV�DSOHLV�
.XUVDL�SDPLQV��N��ERþLDL�J\Q¡



3HU�DPåLXV�PLOåLQÐ�NHOLDLV�

7DV�QH�OLHWXYLV��NXUV�MRV�EÌGR�
-RV�åHP¡V�GDLQÐ�QHP\O¡V�
1HYHUNV��NDG�SDW\V�VÌQÌV�åXGR
.DV�YHUWD�PHLO¡V�LU�JDUE¡V�

7DV�QH�OLHWXYLV��NXUV�GDU�ELMR
$WVLåDG¡W�VDSQÐ�QDNWLHV�
.XUV�E¡JV�QXR�å\JLÐ��NDODYLMR�
.XUVDL�GLGåLDLV�GDUEDLV�QHãYLHV

²�GDUE���EUROLDL��Y\UV�³�Y\U��
âDUYXRWL�PRNVOX�DWNDNOLX�
3DLPVPH�DUNO���NQ\J���O\U�
,U�HLVLP�/LHWXYRV�NHOLX�

'U�VLDL��DXNãWDL
,ãNLOV�EDOVDL�
,ãDXã�NLWD�JDG\Q¡�
8åJLPV�GDUEDL�
1XãYLV�ODLNDL�
$WJLPV�MDXQD�W¡Y\Q¡�

1(%(8ä79(1.6,�83 6

1HEHXåWYHQNVL�XS¡V�E¡JLPR�
1RULQW�VDX�HLWÐ�ML�SDPDåX�
1HEVXODLN\VL�QDXMR�NLOLPR�
1RUV�ML�SDVYHLNLQW�WDX�LU�EDLVX�

1DXMRV�LG¡MRV�²�GDUEDV�QH�YDLNR�
8åWYHQNWRV�P¡WR�DXGUÐ�åDLEXV�
1HVXVWDEG\VL�E¡JDQþLR�ODLNR�
9DLNDV�WLN�WUXNGR�DPåLÐ�GDUEXV�

9\UDL�OLHWXYLDL��DXãWDQþL��GLHQ�
0ÌVÐ�QRUV�VÌQÌV�YLVJL�LãY\V�
*ULDXNLPH�DPåLDLV�XåYHUVW��VLHQ��
1RULQW�JDLO¡WÐV�MRV�EHSURW\V�

$PåLDLV�SDYHUJWD�NHOLDLV�W¡Y\Q¡�
-RV�DWJLPLP��MDXþLD�GYDVLD�
*LQNLP��N��PÌVÐ�SURVHQLDL�J\Q¡�
äDGLQNLP�EUROLXV�PHLOH�GU�VLD�

*LQNLPH�NDOE���åHP
��MRV�EÌG��
6WRNLP�³�GDUE��NDLS�PLOåLQDL�
/DLPLQD�'LHYDV�V¡MDP��JUÌG��



/DLPLQD�YDLVLÐ��JHPD�ãLPWDL�

.DV�YDNDU\NãþLR�VDSQR�LHãNRWÐ�
7DP�ODE��QDNW³�JDOLP�XåWUDXNW�
6YHWLP��UÌE��NDV�GDU�QHãLRWÐ�
7DP�QXVLERVWÐ�JDOR�EHODXNW�

/,(789$�%5$1*,

*UDåL�WX��PDQR�EUDQJL�W¡Y\QH�
âDOLV��NXU�PLHJD�NDSXRV�GLGY\ULDL�
*UDåL�WX�VDYR�GDQJDXV�P¡O\QH�
%UDQJL��WLHN�YDUJR��NDQþLÐ�SULW\UHL�

.DLS�SXLNÌV�VO¡QLDL�VUDXQRV�'XE\VRV�
0LãNDLV�O\J�UÌWD�NDOQDL�åDOLXRMD�
��SR�WXRV�NDOQXV�VHVXW¡V�YLVRV
*ULDXGåLDL�PDORQLDV�GDLQDV�ULQJXRMD�

7HQ�VXVLPDVW
V�WDPVXV�1HY¡åLV
.DLS�MXRVWD�MXRVLD�åDOL�VLDV�SLHYDV�
%DQJXRMD��YDJ��JLOLDL�LãU¡å
V�
-R�JLOL��PLQW³�WHåLQR�'LHYDV�

.DLS�SXLNÌV�WDYR�GYDUDL��W¡Y\QH�
%DOWDL�Lã�VRGÐ�åDOLÐ�EHN\ã��
7LN�EUDQJL��NDOE��W¡YÐ�SDP\Q

-LH�PÌVÐ�ãLUGLV�PDåDL�N��ULãD�

.DLS�OLQNVPD�VRGåLXRV��NDL�Y\WXU¡OLV
-DXNLDL�SUDJ\VWD��DXNãWDL�LãNLO
V�
$U�VDXO¡�OHLGåLDV��LU�YDNDU¡OLV
5DPXP��QHãD��VDOGåLDL�QXWLO
V�

%DåQ\þLRV�WDYR�QH�WLHN�JUDå\EH�
1H�GDLO¡V�WXUWDLV��QH�DXNVX�åLED�
%HW�GHJD�PHLO¡V��PDOGRV�JDO\EH�
6HQÐMÐ�DPåLÐ�J\YD�WLN\ED�

.DL�WHQ�SULHã�VXP��YLVL�VXWDU

*ULDXGåLDL�XåWUDXNLD���3XONLP�DQW�NHOLÐ��
-DXVPDL�EHGLHYLR�Y¡O�DWVLGDU

7LN¡WL�PRNRV�QXR�WÐ�YDLNHOLÐ�

*UDåL�WX��PDQR�EUDQJL�W¡Y\QH�
âDOLV��NXU�PLHJD�NDSXRV�GLGY\ULDL�
1H�YHOWXL�ERþLDL�WDYH�WDLS�J\Q¡�
1H�YHOWXL�GDLQLDL�SODþLDL�LãJ\U¡�
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.XU�E¡JD�âHãXS¡��NXU�1HPXQDV�WHND�
7DL�PÌVÐ�W¡Y\Q¡��JUDåL�/LHWXYD�
ýLD�EUROLDL�DUWRMDL�OLHWXYLãNDL�ãQHND�
ýLD�VNDPED�SR�NDLPXV�%LUXW¡V�GDLQD�
%¡NLW��E¡NLW��PÌVÐ�XS¡V��³�PDULDV�JLOLDXVLDV�
,U�VNDPE¡NLW��PÌVÐ�GDLQRV��SR�ãDOLV�SODþLDXVLDV�

.XU�UDXVWD�åHPþLÌJDL��NXU�UÌWRV�åDOLXRMD
,U�PÌVÐ�VHVXþLÐ�GDELQD�NDVDV�
.XU�VRGH�UDLERML�JHJXW¡�NXNXRMD�
7HQ�PÌVÐ�VRG\EDV�NHOHLYLV�DWUDV�
.XU�åHPþLÌJDL��åDOLRV�UÌWRV��NXU�UDLED�JHJXW¡�
7HQ�W¡Y\Q¡��WHQ�VRG\ERV��WHQ�VHQD�PRþLXW¡�

$U�JLHGURV�LãDXãWD�SDYDVDULR�GLHQRV�
$U�NULQWD�SR�GDOJLX�åYDQJXþLDL�ODQNRV�
$U�GUHED�QXR�ãDOþLR�DSOHLVWRV�UXJLHQRV��²
0XPV�VDYR�W¡Y\Q¡�JUDåL�YLVDGRV�
$U�SDYDVDULV�LãDXãWD��DU�NDLWUL�UXJSMÌW¡�
7X�JUDåLDXVLD��PDORQLDXVLD��/LHWXYD�PDWXWH�

$U�ãYLHþLD�PXPV�VDXO¡��DU�RUDL�DSWHP
�
7X�PÌVÐ�EUDQJLDXVLD�SUDERþLÐ�ãDOLV�
ýLD�SUDNDLWX�PÌVÐ�DSODLVW\WD�åHP¡�
ýLD�WLHN�DWPLQLPÐ�DWUDQGD�ãLUGLV�
$U�ODLPLQJD��DU�YDUJXRVH��YLVDGRV�WX�PLHOD�
$WPLQLPDLV�WDLS�WXUWLQJD�LU�EUDQJL�NDLS�VLHOD�

ýLD�9\WDXWDV�GLGLV�JDUVLDL�YLHãSDWDYR�
7LHV�äDOJLULX�SULHãXV�QXYHLN
V�SLNWXV�
ýLD�ERþLDL�Xå�ODLVY
�WLHN�DPåLÐ�NDULDYR�
ýLD�PÌVÐ�W¡Y\Q¡�LU�EXYR��LU�EXV�
ýLD�NXU�9\WDXWDV�'LG\VLV�PXV�LU�9LOQLÐ�J\Q¡�
%XV�SHU�DPåLXV��NDLS�LU�EXYXV��/LHWXYRV�W¡Y\Q¡�

$SVDXJRN��$XNãþLDXVLV��W��P\OLP��ãDO³�
.XU�PÌVÐ�VRG\ERV��NXU�ERþLÐ�NDSDL�
-XN�W¡YLãND�7DYR�PDORQ¡�GDXJ�JDOL�
0HV�7DYR�SHU�DPåLXV�VXYDUJ
�YDLNDL�
1HDSOHLVN��$XNãþLDXVLV��PÌVÐ�LU�EUDQJLRV�W¡Y\Q¡V�
0DORQLQJDV�LU�JDOLQJDV�SHU�YLVDV�JDG\QHV�

2,�1(9(5.��0$78â /(�

2L�QHYHUN��PDWXã¡OH��NDG�MDXQDV�VÌQXV
(LV�JLQWL�EUDQJLRVLRV�W¡Y\Q¡V�
.DG�SDYLUW
V�NDLS��åXRODV�JLULÐ�SXLNXV



/DXNV�WHLVPR�GLHQRV�SDVNXWLQ¡V�

7DLS�QHODXå\N�VDX�UDQNÐ��NDLS�EHUåR�ãDNDV
.DG�ODXåR�XåUÌVWLQWDV�Y¡MDV�
7DX�GDU�OLNR�VÌQÐ��NDV�W¡Y\Q
�SUDUDV�
$QWURV�QHLãPHOV�DSJDLO¡M
V�

7HQ�Xå�XSLÐ�SODþLÐ�åLED�PÌVÐ�SXONDL�
-LH�P\OLP��/LHWXY��JLQD�
.DP�QXVYLUR�JDOYD��WDP�'DQJDXV�DQJHODL
9DLQLN��Lã�GLHPDQWÐ�SLQD�

'DXJHO�NULWR�VÌQÐ�NDLS�WÐ�ODSÐ�UXGHQV�
%DOWYHLG¡V�RL�YHUNV��QHV�P\O¡MR�
%HW�QHL�EXV��QHL�WHN¡V�1HPXQH�WLHN�YDQGHQV�
.LHN�SULHãÐ�WHQ�NUDXMR�WHN¡MR�

9HG¡�9\WDXWDV�WHQ�GLGåLDY\ULÐ�SXONXV
,U�SULHãÐ�VXODXå¡�SXLN\E
�
8å�GHY\QLDV�PDUHV��Xå�WDPVLXRVLXV�PLãNXV
,ãYDU¡�NU\åLXRþLÐ�JDO\E
�

6DXO¡�OHLGRV�UDXGRQD�DQW�9LOQLDXV�NDSÐ�
.DL�GXRE
�NDUHLYLDL�WHQ�NDV¡�
,U�SDJXOG¡�GDXJ�EUROLÐ�JUHWD�PLOåLQÐ�
��9LHãSDWV�MÐ�SULJODXG¡�GYDVL��

��QHYHUN��PDWXã¡OH��NDG�MDXQDV�VÌQXV
(LV�JLQWL�EUDQJLDXVLRV�W¡Y\Q¡V�
.DG�SDYLUW
V�NDLS��åXRODV�JLULÐ�SXLNXV
/DXNV�WHLVPR�GLHQRV�SDVNXWLQ¡V�

7 9<1 6�'$,126

7¡Y\Q¡V�GDLQRV��MÌV�PDORQLRV�
7DLS�ãLUG³�åDGLQDW�VDOGåLDL�
.RG¡O�WDL�PÌVÐ�JUDåLRV�SRQLRV
1HJLHGD�MÌVÐ�JDQ�VHQLDL"
$NXW¡V�PHOVYRV��UDQNRV�EDOWRV�
%HW�ãLUG\V�MÐ�NDLS�OHGDV�ãDOWRV�

6HVXW¡V�PÌVÐ�QXR�VHQRE¡V
'¡Y¡MR�PDUJXV�UÌEHOLXV�
'Ì]JHQR�SORQDV��EDOWDV�GUREHV
,U�NRMD�VXNR�UDWHOLXV�
��Lã�NDUãWRV�MDXQRV�NUÌWLQ¡V
6NDPE¡MR�GDLQRV�VLGDEULQ¡V�

.DLS�URå¡V�MRV�WDGD�å\G¡MR



,U�ODQN¡�UÌWÐ�GDUåHOLXV�
'DU�YDLQLNXV�åDOLXV�G¡Y¡MR
,U�ãLONR�NDVSLQXV�åDOLXV�
'DLQDYR��JHUE¡�åDOL��UÌW��
.
VWXþLR�åLUJ��LU�%LUXW
�

.DOERV�QHPLQGåLRWD�JLPWLQ¡V
1HL�GDLQÐ�PÌVÐ�/LHWXYRV�
1HVNXQG¡V�Y\UDV�QXVLPLQ
V
'¡O�PHLO¡V�PRWHUÐ�OHQJYRV�
7DGD�Xå�DXNV��QHP\O¡WD�
7DGD�Xå�GDLQ��QHPRN¡WD�

.DV�DWGDU\WÐ�DXNVR�VNU\QL�
7¡Y\Q¡V�GDLQÐ�PDORQLÐ"
,U�NDV�SULåDGLQWÐ�JDG\Q

6HVXþLÐ��GDLQRPLV�JDUVLÐ"
7¡Y\Q¡V�GDLQRV��MÌV�DXNVLQ¡V�
%H�MÌVÐ�ã�OD�PXPV�NUÌWLQ¡V�

(,1$�*$56$6

(LQD�JDUVDV�3UÌVÐ�åHP¡V�
åLUJ��UHLN�EDOQRWL�

'DXJ�NU\åLXRþLÐ�QXR�0DOEXUJR
UHQJLDV�PXV�WHULRWL�

3DVLOLN��VHVXWH��VYHLND"�1XUDPLQN�ãLUGHO
�
$ã�SDJU³ãLX�QHSUDåXY
V�M�W¡YÐ�ãDOHO
�

'DXJHO�WXUWÐ�SDV�NU\åLXRþLXV
QXR�VHQRV�JDG\Q¡V�

$XNVX�åLED�PLHVWÐ�ERQ¡V�
ãLONR�SLOQRV�VNU\Q¡V�

$ã�SDUQHãLX�VDX�Lã�3UÌVÐ�NDODYLM��NLHW��
7DX��VHV\WH��âLONR�VNDU���GLUå��DXNVX�OLHW��

-DX�SDYDVDULV�LãDXãR�
JLHGD�Y¡YHUV¡OLV��²

1HEHJU³åWD�QXR�0DOEXUJR
PLHODV�EHUQXå¡OLV�

6DXO¡�OHLGRV��EXYR�NRYD��NUDXMR�GDXJ�WHN¡MR�
0\OLPDVLV�Xå�W¡Y\Q
�JDOY��WHQ�SDG¡MR�

0DQR�GUDXJ¡V�JLHGD�OLQNVPRV
LU�ãLONDLV�GDELQDV�

0DQ�JL�DãDURV�WLN�ULHGD
LU�NDSDL�YDLGLQDV�

1HNDOE¡VL��EHUQXå¡OL��PDQ�PHLOLÐ�åRGHOLÐ�
1HXåPDXVL�DXNVR�åLHGR�DQW�EDOWÐ�UDQNHOLÐ�
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3LUP\Q�³�NRY��Xå�W¡Y\Q
�
8å�EUDQJL��åHP
�/LHWXYRV�
*DUE¡�W¡YDPV��NXULH�M��J\Q¡
,U�NDV�Xå�DWHLW³�NRYRV�
3DVWLSULQN��GLGLV�'LHYH��PXV
$WUHPWL�SULHãR�SXROLPXV�

8å�PÌVÐ�åHP
�QXP\O¡W��
8å�ERþLÐ�PLOåLQÐ�NDSXV�
8å�EUDQJÐ�YDUG��SDYHOG¡W��
.XUVDL�JDUVXV�SDVDXO\�EXV�
3DODLPLQN��9LHãSDWLH�JDOLQJDV�
/LHWXYLÐ�SDVWDQJDV�WHLVLQJDV�

3LUP\Q�JL��Y\UDL��Xå�W¡Y\Q
�
8å�EUDQJL��åHP
�/LHWXYRV�
-��ERþLÐ�ERþLDL�DPåLDLV�J\Q¡�
8å�M��LU�MÐ�YDLNDL�NRYRV�
3DVWLSULQN��GLGLV�'LHYH��PXV
$WUHPWL�SULHãR�SXROLPXV�

.XU�VHQDV�PLHVWDV�*HGLPLQR�

.XU�HLQD�1HPXQDV�SODWXV�

.XU�PÌVÐ�Y\W³�SULHãDL�åLQR�

.DV�GU³V�XåSXOWL�WXRV�NUDãWXV"
3DODLPLQN��9LHãSDWLH�JDOLQJDV�
$WUHPWL�DXGUDV�SUDJDLãWLQJDV�

ä(/,*296.,8,��9,/1,Ï�3$*52%86

3DYRMXM�PRWLQD�W¡Y\Q¡�
$WHLQD�DXGUD�Lã�SLHWÐ�
7DL�OHQNDV��LãJDPD�WDXWÐ�
0XPV�QHãD�SDQþLXV�LU�åXG\Q
�
'YDUÐ�LHãNRGDPV�SUDUDVWÐ�

'DU�YDNDU�VYHWLPRM�YHUJLMRM
3ULHã�FDUR�NODXS¡V�GLHYXNXV��²
3UDQFÌ]R�QÌQ�JORERM�SXLNXV
0XPV�ãYDLVWR�JDXWX�NDODYLMX
,U�PÌVÐ�GHJLQD�ODXNXV�

*DQD�SR�SULHGDQJD�EURO\VW¡V
0XPV�þLXOS¡�V\YXV�SDVDODLV�
.XOWÌURV�VDYR�VNDUPDODLV
0XPV�SO¡ã¡�NDOE��G¡O�OHQN\VW¡V



,U�VPDXJ¡�VDYR�YHUSDODLV�

'DEDU�ãDOLQ�QXPHW
V�NDXN
�
*LQNOXRWXV�VLXQþLD�SO¡ãLNXV
,U�WDãNR�PXPV�NUDXMDLV�ODXNXV�
2�SR�(XURS��YLVJL�ãDXNLD�
.DG�WDL�QH�MÐ�EÌU\V�VPDUNXV�

*DQD�OLHWXYLãNRV�NDQWU\E¡V�
*LQNOXRWD�NHONLV��/LHWXYD�
'LHQHO¡�ODXNLD�QHOHQJYD�
%HW�JHOE¡V�GDQJLãNRV�JDO\E¡V�
,U�SDVNXWLQ¡�EXV�NRYD�

3HW\V�³�SHW³�Xå�W¡Y\Q
�
1XR�3DODQJRV�OLJ�9DU¡QRV�
6XODXN
�SXRWRV�NUXYLQRV�
.DLS�PÌVÐ�SURVHQLDL�M��J\Q¡�
7DLS�JLQVPH�VÌQÌV�ãLRV�GLHQRV�

1(35,./$8620<%	�$7*$986

1HMDXJL�WDL�QH�VDSQDV"�1H�VYDMRQ¡�
9LOLRMXVL����GDU�YDNDU�EH�YLOWLHV"�
1HMDX�YHUJLMRM�VO¡JXVL�GHMRQ¡
'DEDU�WLN�VDSQDV"�ãP¡NOD�SUDHLWLHV"

-DXQD��ODLVYD��SDWL�VDY
V�YDOGRY¡
7DXWÐ�HLO¡Q�³VWRMR�/LHWXYD�
6DYX�NUDXMX�YHUJLMRV�QXVLSORY¡�
6XWUDXNLXV�SDQþLXV�LãWYHUPH�VDYD�

/\J�EÌWÐ�JU³å
V�DPåLXV�*HGLPLQR
,U�SLONDOQLÐ�VXNLO
�PLOåLQDL���
(XURSRV�Y¡OHL�YLHãSDþLDL�VXåLQR
/LHWXYLÐ�YDUG���VNDPEDQW³�ãDXQDL�

8å�N���Xå�N���'LHYXOLDX��WD�PDORQ¡�
-RJ�OHLGDL�PXPV�VXODXNWL�WRV�GLHQRV"
��NLHN�NLWÐ�³�DPåLQ��NHOLRQ

1X¡MR�VNXUGÌV��ODXNGDPL�DQRV���

8å�MXRV�NDUãþLDX�W¡Y\Q
�JDO�P\O¡MRP"
$U�MDL�DXNÐ�JDO�QHã¡P�EUDQJHVQLÐ"
��QH��R�QH��7LNWDL�GDXJLDX�NHQW¡MRP�
3HU�GLGÌV�QHãWL�MXQJ��NDOLQLÐ�

/LNLP��DXNãW���9LHãSDWLH��PXPV�VN\UHL�
3LUPLHVLHPV�GåLDXJWLV�ODLVY¡V�VSLQGXOLDLV�



*DUE¡�MXPV��EXGUÌV�ãLÐ�GLHQÐ�GLGY\ULDL�
/DLVYDLV�LãYHG
�ãDO³�YLHãNHOLDLV�

*DUE¡��JDUE¡��NDG�Lã�0DVNYRV�JULXY¡VLÐ
'U�VLDLV�SHþLDLV�M��LãQHã¡W�NLOQLDL�
1RUV�MÌVÐ�Dã�YDUGÐ�QHEHPLQ¡VLX�
%HW�MXV�PLQ¡V�VX�SDJDUED�DLQLDL�

.292-�' /�â9,(6(61 6�$7(,7,(6

.RYRM�G¡O�ãYLHVHVQ¡V�YDLNDPV�DWHLWLHV
6XYDUJ
��EH�PHWÐ�SDVHQ
�
%HQW�WRV�VDX�LãSO¡ãWL�QHGXRVPH�YLOWLHV�
1H�YHOWXL�PHV�þLD�EHJ\YHQ
�

$QNVþLDX�DU�Y¡OLDX�VXVLP�VW
�DLQLDL
3DJHUEW�QHDSOHLV�PÌVÐ�YDUGR
8å�WDL��NDG�P\O¡WL�P\O¡MRP�NLOQLDL�
8å�WLHV��NDULDYRP�EH�NDUGR�

8å�WDL��NDG�NHQW¡MRPH�QHQXVLPLQ
�
1RUV�VO¡J¡�QHODLVY¡V�QDãWD�
.DG�MRVLRV�VXODXå¡PH�JUDQG³�JHOåLQ

7LN�LãWYHUPH�GDUER�UHWD�

6(1(/,2�6.81'$6

1H�WDLS�VHQRY¡V�W¡YDL�J\YHQR�
.DLS�VNXUVWDPH�YDUJãDL�ãLDQGLHQ��
3DNODXVN��MHL�QRUL��W¡YXþLR�VHQR�
$U�QHLQD�EORJHVQLDL�NDV�GLHQ�"

1H�WLHN�JDO�WXUWÐ�WDGD�WXU¡WD�
1H�WLHN�LU�GXEDV�LãEUDQJLQWD�
%HW�VDYR�äHP
�GDXJLDX�P\O¡WD�
$PHULNRQ�QHVLGDQJLQWD�

1HEXYR�ODLVY¡V��EHW�QHUHJ¡WD
1HL�WLHN�EH�GUDXVP¡V�LãWYLUNLPR�
1HEXYR�UDVWR��EHW�QHJLUG¡WD
1HL�WRNLR�EHGLHYLÐ��GÌNLPR�

1HOHQJY��QHã¡�SR�SRQDLV�QDãW�
9DOVWLHWLV��UHWDL�QXVLPLQ
V�
%HW�GDLQRV�VNULGR�SR�YLVD�NUDãW��
6NDPE¡MR�OLQNVPDL�VXWDUWLQ¡V�

��JLULRV��JLULRV����DWPLQW�PDORQX�
-RV�EXYR�'LHYR��QH�GYDUR�



-RV�VO¡S¡�åPRQHV�QH�WLN�QXR�SRQÐ�
1XR�GYDUR��QXR�PDUR�LU�NDUR�

1H�WDLS�VHQRY¡V�W¡YDL�J\YHQR�
.DLS�VNXUVWDPH�YDUJãDL�ãLDQGLHQ��
3DNODXVN��MHL�QRUL��W¡YXþLR�VHQR�
$U�QHLQD�EORJHVQLDL�NDV�GLHQ�"

'$,1$

8å�5DVHLQLÐ��DQW�'XE\VRV�
7HND�VDXO¡��WHND�
*HOWRQSODXN¡V�SXLNLRV�YLVRV
âQHND�WHQ��RL�ãQHND�

3R�UDVDV�NDVDV�ãXNXRMD�
6DXO¡�MDV�GåLRYLQD�
.DL�XåJLHGD��XåGDLQXRMD�
âLUG³�WDLS�JULDXGLQD�

$XNãW��GDQJÐ�SDP\O¡MR�
%ODLYL��MR�VNDLVW\E
�
6DX�DNLV�XåVLåDY¡MR
0¡O\QD�JLO\EH�

$N\V�EODLYLRV��JHOVYRV�NDVRV�
âLUG\V��RL�QHãDOWRV�
$XNãWDV�ÌJLV��NRMRV�EDVRV�
1XR�UDVÐ�WDLS�EDOWRV�

%HW�NRG¡O�MRV��åDOL��UÌWD
/DLVW\GDPRV��OLÌVWD"
.DP��GDLQXRMDQW�MRPV�%LUXW
�
$ãDURV�QHGåLÌVWD"

.DLS�QHGåLÌWÐ��NDG�QHåÌWÐ
7LHN�MDXQÐ�EHUQHOLÐ�
.DG�EH�ODLNR�WLHN�QHEÌWÐ
%H�YLOWLHV�QDãOHOLÐ�

'DXJHO�åÌYD��GDXJHO�SÌYD�
.DV�DSYHUNV�MÐ�GDO³"
8å�8UDOR��åHP¡V�JDOR�
1H�SR�VDYR�ãDO³�

'$,1$

$U�VNDXGD�PDQ�ãLUG³"�2L�QH��RL�QH�
*HJXW¡�NXNXRMD���NX�NÌ��PLãNH�



.XNXRMD�GHMXRMD�LU�ãLUG³�JULDXGLQD�
/\J�WDUWXP�³�JLUL���³�WDPVL���YDGLQD
,U�WLHN�PDQ�SDVDNR�VODSþLD�

7DLS�åPRQ¡V�DWãDO
��1XR�MÐ�WROLDX
0DQ��URGRVL��EÌWÐ�YLHQDL�OHQJYLDX�
7LN�JDLOD�PDQ�EÌWÐ�YLHQ�UÌWÐ�GDUåHOLR
,U�YLHQR��WLN�YLHQR�NDLS�XRVLR�EHUQHOLR�
2L�EÌWÐ�NDV�GLHQ��JULDXGåLDX�

$U�NULQWD"�DU�åLED�DXãURV�UDVD"
$U�YLHQ�DãDU¡O¡�JDLOL��NDUãWD"
1HQRULX�QHL�DXNVR��QHL�UÌEÐ�ãLONLQLÐ��²
.RG¡O�JL�WÐ�DãDUÐ��WÐ�VLGDEULQLÐ�
8åWYHQNW�QHJDOLX�QLHNDGD"

*HJXWH�VHVXWH��RL�NR"�G¡O�NR
7X�PDQ�QHDWVS¡VL��DU�Dã�U\WR
/LÌG¡VLX�GHMXRVLX�NDLS�WX�SR�JLUDLW
"
$WPLQW�DU�DWPLQV�NDV�PHUJDLW
�QDãODLW
"
9LHQDL�DU�EHJU³åWL�QDPR"

1(8ä0,5â82/ �* / 

0DQ�WLQND�WDV�åLHGDV��NXUV�å\GL�EODLYLDL
,U�DXJD�QHWROL�YDQGHQV�
1HSXRãLD�M³�UÌEDL�NDLS�URå
�SXLNLDL�
'¡O�WR�LU�QHELMR�UXGHQV�

äLHGDL�SLQDYLMÐ�LU�URåLÐ�YDLQLNDL�
1RUV�JUDåÌV��²�QHWUDXNLD�ãLUGLHV�
*YD]GLNDL�NDLS�åDOYDULR�VHQR�VNDWLNDL
1HåDYL�QHL�JREãR�DNLHV�

7DV�åLHGDV�EODLYXV�NDLS�EDODQGåLR�DNLV�
1HNDOWDV�NDLS�DXNãWDV�GDQJXV�
,U�å\GL�SHU�LãWLV��YDVDU��MLV�
,U�OLQNVPLQD�åPRQHV�YLVXV�

7LHN�GXRWD�åLHGHOLDPV�JUDåLÐ�SDYDUGåLÐ
,ã�PDUJR�J¡OLÐ�VXWY¡ULPR�
��YLV�WLN��PDQ�URGRV��JUDåLDXVLDV�Lã�MÐ
-R�YDUGDV��J¡O¡�DWPLQLPR�

'$,1Ï�â9(17(,

'DLQÐ�GDLQHO¡V��DLGÐ�DLGDLV
6NDPELDL��SODþLDL��WYLUWDL��JDOLQJDL
3HU�NDOQÐ�NDOQXV��PLãNDLV��ODXNDLV



/HQJYDL��ULPWDL�LU�VXWDUWLQJDL�
²�YLHQ��JLM��VXVLS\Q
�
$SO¡NLW�/LHWXY��W¡Y\Q

6NDPELDL��SODþLDL��JDOLQJDL�

7DXWRV�GDLQHOH��WX�LãOLNDL
9LHQD��NDG�åXYR�GLGåLDY\ULDL�
.DL�VO¡J¡�VXQNÌV�YDUJÐ�ODLNDL�
7X�LUJL�GDXJ��RL�GDXJ�SULW\UHL�
%HW�SDV�NDLPLHW³�LãWYHUPLQJ�
7X�LãOLNDL�VYHLND��JDOLQJD�
.DG�åXYR�GLGåLDY\ULDL�

7DXWRV�GDLQHOH��WX�JDLYLQDL
3HU�LOJXV�DPåLXV�PÌVÐ�VLHO��
9LHQD�EXG¡MDL��NDL�PLOåLQDL
.DSXRV�VDSQDYR�ãDO³�PLHO��
%XG¡MDL��VXSGDPD�ORSãHO³�
-DXQXRO³�JXRGHL�LU�VHQHO³
7DXWRV�DXNO¡MDL�VLHO��

6.85'ä,2-�9$/$1'2-

0DQ��åLQDX��VRSXOLQJRV�þLD�DQW�åHP¡V�NHOLRQ¡V
1LHNDGRV�QHDSãYLHVL��YLOWLV�
,U�PHOGåLDX�QHEH�NDUW��NDLS�GLGåLDXVLRV�PDORQ¡V�
.DG�DNLV�PDQ�XåVSDXVWÐ�PLUWLV�

$SVLYHUNWL�QHPRNX��SDVLVNÐVW�QHJDOLX�
1HVXSUDV�åPRQ¡V�PDQR�NDQþLRV�
,U�QXåHQJVLX�³�NDS��VX�WXR�VNDXVPX�JLOLX�
.XUV�EH�YDUGR�SDOLNV�YLVDGRV���

'YDVLRV�VDOGÌV�UHJ¡MLPDL��QHPLUãW��WURãNLPDL�
,ã�GDQJDXV�PDQ�DWVNULG
�VDSQDL�
âLUG³�XåGHJ¡W�PHLOH�NDLS�ãYHQWL�VHUDILPDL�
%HW�MDL�QHGDY¡W�ODLP¡V�YLVDL�

9HOWXL�LOJLV��QHULPVWD�LãNHQW¡MXV�GYDVLD�
1RU�SDGDQJ¡PLV�VNOHLVWL�VSDUQXV��²
.ÌQDV�ULãD�M��SDQþLDLV�LU�QHGRUD�YDOLD
1HNDOþLDXVLXV�DSVNXQGåLD�VDSQXV�

*DO�WDLS�'LHYR�åDG¡WD��NDG�QHãYLHVWÐ�åYDLJåG¡
0DQ��QXNO\GXVLDP�VNDXVPR�NHOLDLV�
.DG�SHU�WDL�JDOLQJHVQ¡�JLPWÐ�PDQR�JLHVP¡�
$XV³�OHSLQWÐ�åRGåLDLV�JLOLDLV�

6DUJH�DQJHOH�PDQR��7DUS�ãLÐ�åHPLãNÐ�NRYÐ�



-HL�QXSXROX��QHNDOWLQN�PDQ
V�
$ã�WDLS�VLOSQDV�LU�YLHQDV��%ÌN�NHOHLYLR�YDGRYX�
,NL�MDP�J\YDWD�QHXåJHV�

'DXJ�QXR�åHP¡V�QHODXNLDX��WX�JHULDXVLDL�åLQDL�
0DQR�V�åLQ¡�WDX�DWYLUD�
'DXJ�YDUJDX�LU�NHQW¡MDX��JDO�$XNãþLDXVLDV�Xå�WDL
0DQ�DWOHLV��MHL�VXNO\GDX�NDGD�

6/(1.$�'(%(6<6�3,/.26

6OHQND�SDGDQJ¡PLV�GHEHV\V�SLONRV�
6OHQND�Lã�NXU��QHåLQDL�
$SJXO¡�VLHO��PLQW\V�YDJLONRV�
*ULDXåGDPRV�NDLS�NLUPLQDL�

(��MÌV�QHQDXG¡O¡V��VLXUE¡O¡V�GLHO¡V�
6OHQNDQþLRV�MXRGD�PLQLD�
0LQW\V�EHãLUG¡V��PLQW\V�EHVLHO¡V�
1HJL�DSYHLNVWH�PDQH"

6DXO¡��åLQDX��³N\ULDL�GHEHVXRW�
'DQJÐ�QXãYLHV�VSLQGXOLDLV�
0¡O\Q
�VNOLDXW��QHLãPDWXRW�
'åLDXJGDPRV�åHPHL�DWVNOHLV�

0DQ�WLN�YLHQDP��GHEHVÐ�QXVLPLQ
�
6DXO¡V�QHãYLHV�VSLQGXOLDL"
.R�JL�PDQ�OLÌGQD"�.R�JL�NUÌWLQ¡
7DLS�DWVLGXVR�JLOLDL"

1H��QHDSYHLNVLWH��WLQJLRV�WDPV\E¡V�
9DUJR�ãHã¡OLDLV�WXãþLDLV�
0LHJD�NUÌWLQ¡MH�M¡JRV�JDO\E¡V
7LN�LãVLU
ãLX�SHþLDLV�

7LNWDL�LãVLU
ãLX��WLNWDL�DWVLNY¡SVLX
2UR�JU\QHVQLR�SODþLDX�
9LV��åPRQLM��PHLOH�DSJO¡EVLX�
-��SDP\O¡VLX�VNDLVþLDX�

58'(16�',(126

1XRERGåLRV��SLONRV�VOHQND�GLHQRV
%H�DWPDLQRV�LU�EH�YLOWLHV�
$SOLQNXL�QHSULHWHOLDL�VLHQRV
/\J�NDG�VDUJ\ED�DQW�QDNWLHV�
��GDUEDV��GUDXJDV�NLWDGD�
'DEDU�WLN�VO¡JLDQWL�QDãWD�



âLUG\�QHL�VRSXOLR��QHL�QRUR�
1XULPXV�JOÌGL�WXãWXPD�
1H�WDL�O\J�WURãNX�JU\QR�RUR�
1H�WDL�SDVWRJ¡�VYHWLPD�
��QXR�VYDMRQLÐ��QXR�VDSQÐ
%HOLNR�SDVDNÐ�VHQÐ�

âDOLQ��ãDOLQ����,ãWLHV
V�UDQN��
7XãþLD��NDV�E¡JD��JU�åLQL���
5HþLDX�YLV�VSLQGXOLDL�DSODQN�
7RO\Q�EHVNULHMD�WHNLQL�
��ãDOWDV��SXUYLQDV�YDQGXR
8å�ODQJR�WHãND��7DL�UXGXR�

1(125,8�6$31Ï

1H��QHQRULX�VDSQÐ�
9LHQ�WLHVRV�LU�GDUEÐ�
%H�DWLOVLR�QRULX�NDULDXWL
,U�WDGD�YLHQ�WLNWDL�
.DL�VXãYLOSLD�åDLEDL�
*DOLX�NUÌWLQH�DWVLJDXWL�

��WDþLDX�NDL�NDGD
1XOLÌGLPR�QDãWD
/\J�VSDXGåLD��O\J�ãLUG³�JULDXGLQD�
9DNDULQ¡�åYDLJåG¡
$U�QXJLUVWD�JLHVP¡
²�WROLP��ãDO³�YDGLQD���

.XU�ODNLRMD�PLQWLV"

.R�WDLS�åLED�DNLV"

.DP�DãDURV�YHUåLDV�LU�E\UD"
$ã�SDWVDL�QHåLQDX�
7LN�$XNãþLDXVLR�SUDãDX�
.DG�VWLSULQWÐ�YHUNLDQþL��O\U��

.DL�QH�NDUW��VXQNX�
6NÐVþLDXV�OÌSÐ�NUDãWX�
.DP�ãLUG³�$XNãþLDXVLDV�PDQ�GDY¡"
��WDþLDX�MXN�EH�MRV
$QW�ãLRV�åHP¡V�NDUþLRV
3RHWDL�QHJLPV�QHVDSQDY
�

.2�6,(.,8�,5�$/.678

6DSQÐ�EH�NDQþLRV�LU�UDPXPR�VDOGDXV
7DLS�DONVWD�SDYDUJ¡OLDL�åPRQ¡V�



��PDQ�WLH�ãHã¡OLDL�ãLUGLHV�QHSULJDXV�
$ã�QRULX�YHUSHWÐ��NDULRQ¡V�

7DUS�PDULÐ�SODþLÐ�NDG�XåNDXNLD�YLOQLV�
3ODþLDX�PDQ�VLÌEXRMD�NUÌWLQ¡�
,U�åLÌUL�WRO\Q�QXVLEODLYLXV�DNLV�
,U�QRUL�DSLPW�EHJDOLQ
�

0DQ�PHLO¡V�QHUHLNLD��NDL�VLÌORV�SDWL�
1HDSNHQþLX�MDXVPÐ�VLOSQ\E¡V�
9LHQ�åDYL�EHNDOE¡�ãLUGLV�SDVODSWL�
.XULRV�QHSDVLHNVL�JLO\E¡V���

(LQX�QHVXSUDQWDPDV�YLHQDV�NHOLX
%H�GUDXJR��LU�QLHNV�QHSDO\GL�
1RUV�YHUNLD�ãLUGLV��OLQNVPDL�MXRNWLV�JDOLX�
,U�NÌGLNLDL�ODLP¡V�SDY\GL�

.R�VLHNLX�LU�DONVWX��YDUJLDL�EHåLQDX�
3DVLHNW�QHSDVLHNLDPD�ãDO³"
7LN�DWLOVLR�YLHQR�NDLS�PDUR�ELMDX�
7LN�QRUDL�XåPLJWL�QHJDOL�

3$6,7,. -,0$6�6$9,0,

3UDE¡JR�SUR�ãDO³�NDLS�PDULÐ�YLOQLV
-DXQDWY¡�LU�MRV�Y¡VXODL�
,U�URGRV�ãLDQGLHQ���NDG�EXYR�WDL�YLV
7LN�MDXNÌV�LU�JUDåÌV�VDSQDL�

%HW�PDQ�WÐ�GDEDU�QHEHJDLOD�GLHQÐ�
.DL�YLHQ�WLN�VYDMRWL�PRN¡MDX�
.DL�OLÌGQDV��SDE¡J
V�QXR�VDYR�GUDXJÐ�
'¡O�NR�QHåLQRGDPV�NHQW¡MDX�

1HJDLOD�YDLGHQWXY¡V��QRUDLV�NHLVWRV�
-DXQDWY¡MH�PLUWL�VDOGåLDL�
1HWURNãWX�DQW�VDYR�GXRE¡V�XåNDVWRV�
.DG�YHUNWÐ�VHVXW¡V�JULDXGåLDL�

'DEDU�QH�PLUWLHV��Dã�J\YDWRV�SUDãDX�
$ã�QRULX�J\YHQWL��NDULDXWL�
0DQ�VXWHLN¡�M¡JDV�$XNãþLDXVLDV��åLQDX�
1H�DãDURPV�YHLG��EHSODXWL�

.UÌWLQ¡MH�GHJD��OLHSVQRMD�XJQLV�
,U�YHLNDOR�LOJLV�GYDVLD�
.��YDUJDV"�QHODLP¡V"�DU�ãLDXULR�QDNWLV�
.DV�JLP¡�VX�PHLOH�GLGåLD�



1HOHQNGDPV�SHþLÐ�SR�QDãWRV�VXQNXPX�
.DLS�PLOåLQDV�VWRVLX�³�NRY��
3DYDUJWL�Xå�EUDQJLD�W¡Y\Q
�²�JUDåX�
$XNãþLDXVL��WXU¡WL�YDGRY��

²�GDUE���³�GDUE���OLJ�NROHL�PLUWLV
-DXQRV�QHDWNLUWR�JDOYRV�
-XN�GLHQRV�LU�M¡JRV�NDLS�XS¡V�YLOQLV
9LV�E¡JD�LU�E¡JW�QHVXVWRV�

3DVO¡S
V�NUÌWLQ¡MH�VNDXVPR�GÌPDV�
3UDHLVLX�NDLS�YHUG��YHUSHWDL�
*DO�åPRQ¡V�ãLDQGLHQ��PDQ
V�QHVXSUDV�
%HW�PDQR�²�LãDXãWDQþLDL�PHWDL�


�
�


.DV�WDV�SDVODSWLV�VXSUDVWÐ�

.XU�NUÌWLQ
�WDLS�NLOQRMD"

.DV�DWVDN\P��DWUDVWÐ�

.R�ML�WURNãWD"�.R�YDLWRMD"

$QW�NUÌWLQ¡V����EHJDOLQ¡V�
1HVXSUDQWDPRV��MDXVPLQJRV
6OHQND�PLQW\V�SDVNXWLQ¡V�
6OHQND��VSDXGåLD�UÌSHVWLQJRV�

5RGRV��VSDXGåLD��R�QHVNDXGåLD�
*DOY��YLHQ�åHP\Q�VYDULQD�
9LHQ�WLN�JLHVP
�OLÌGQ��JULDXGåL�
0HVWL�SRVPDLV�MRV�PDVLQD�

%HW�W��JLHVP
�NDV�SULJODXVWÐ"
$WVLOLHSWÐ�SDP\O¡WÐ"
$ãDU¡OH�DSVLSUDXVWÐ
,U�PDQ�ãLUG³�SDåDG¡WÐ"

'DXJ�QHQRULX������WLHN�QRULX�
0Då�SDVDXO¡V�QRUV�SODþLRVLRV�
1HVLNODXSþLDX�SULHã�DOWRULÐ
7HQ�EH�0HLO¡V�DPåLQRVLRV�

.DV�WDV�SDVODSWLV�VXSUDVWÐ�

.XU�NUÌWLQ
�WDLS�NLOQRMD"

.DV�DWVDN\P��DWUDVWÐ�

.R�ML�WURNãWD"�.R�YDLWRMD"

68',(8



,U�Y¡OHL�WDYR�OLÌGQR�YHLGR
1HEHUHJ¡VLX�Dã�LOJDL�
/LNLPDV�Y¡OHL�QHEHOHLGR�
.DG�VOLQNWÐ�PXPV�LãYLHQ�YDUJDL�

$U�VXVLWLNVLPH"�'LHYDV�åLQR���
1H�Y\J¡�VXSD�PXV�PLQNãWD�
$U�PDå�VYDMRQLÐ�QXVORSLQR
6NDXGL�J\YHQLPR�QDãWD"

6XGLHX��1HYHUN����6XQNXV�OLNLPDV
1RUV�NDLS�SDPRW¡�SHUVHNLRV�
7HJXO�EDLOXV�QXVLPLQLPDV
1HOHQNLD�WDX�JDOYRV�SXLNLRV�

6XGLHX��1HYHUN����/LJ�NRO�DO\YRV
ä\G¡V�SDYDVDU\�EDOWDL
,U�NROHL�ãLUG\V�SODNV�PXPV�J\YRV�
0DQRML�SODNV�YLHQ�WDX�WLNWDL���

,â9$ä,82-$17

3DODLPLQN��9LHãSDWLH��NHOLRQ
�
.XULRM�SUR�DãDUÐ�PLJODV
3DO\GåLX�SUDHLW³�PDORQL��
.DLS�ODLP¡V�WROLPDV�VDODV�

$ã�QHåLQDX��NDV�SULHãDLV�ODXNLD�
7LN�SLONRV�GLHQRV�DU�YDUJDL"
%HW�QHUDPLRV�ãLUGLHV�QHWUDXNLD
.LWD�ãDOLV��QDXML�GUDXJDL�

��QRULQW�NDUW���QRULQW�YLHQ�
0DQ�OHLVN�SDåYHOJWL�DWJDOLRV
,U�YDNDU\NãþL��EUDQJL��GLHQ�
3ULVSDXVWL�SULH�ãLUGLHV�JDLOLRV�

%HW�7X��R�9LHãSDWLH��PDQ�NHOL�
3DURG
V��XåGUDXGHL�VDSQXV�
,U�Dã��SDåLQ
V�ãYHQW��YDOL��
(LQX��$SYHL]GDL�SDNOXVQXV�

(LQX��QRUV�VNXQGåLDVL�NUÌWLQ¡
,U�WU\NãWD�DãDUD�EDLOL�
��WX�PDQ�YDOL��JHOHåLQ

8åWDW�P\O¡GDPDV�NDOL�

(LQX�NDLS�DPåLQDV�NHOHLYLV



%H�SULHãWDUDYLPR�PDOGRV
,U�ODLP
�þLD�WLN�NDLS�SUDHLYLV
äLQDX�Lã�WROLPRV�JDLGRV�

'5$8*2�/,Ë'(6<6

$ã�EH�WDY
V�NDLS�EH�OLHWDXV�LãGåLÌYXV�åHP¡
7XãþLD�Lã�LOJHVLR�UDQNDV�³�HUGY
�WLHVLX�
-RM�QHW�ãHã¡OLR�WDYR�PLHOR�QHSDOLHVLX�
��DWHLWLV����DU�WLN�YLHQXROLR�ODLP
�OHPLD"

²�GYL�ãDOL�PXV�QXEORãN¡�åLDXUXV�OLNLPDV�
1HL�YLHQV�NLWDP�GUDXJDLV�VDX�UDQNÐ�QHSDGXRVL�
6LOSQ\E¡V�YDODQGRM�YLHQV�NLWR�QHSDJXRVL�
7LN�SUDHLWLHV�NDQNLQV�EHãLUGLV�DWPLQLPDV�

��WDX�DU�SR�ODQJDLV�OLJ�ãLROHL�URå¡V�å\GL"
,U�JLHGD�DPåLQDV�MDXQÐ�GLHQÐ�VYDMRQHV"
$U�JDO�LU�WDX�MDV�QXVPHON¡�SULW\U
�åPRQ¡V"
,U�ã\SVHQD�SDVNXL�QDLY¡OLXV�SDO\GL�

��YLV�G¡OWR��NDG�UDPLRV��åYDLQRV�QDNW\V�ãYLHþLD
,U�SDVODSWLQJDL�PLUNVL�GDQJXMH�åYDLJåGXW¡V�
äLQDX��NDG�WDYR�åLÌUL�WHQ�OLÌGLQþLRV�DNXW¡V�
-RV�WHQ�JUHWD�QXULPWL�LU�PDQ�VLDV�NYLHþLD�

â,5',6�,5�3527$6

7LHN�V\NLÐ�SURWR�SULW\ULPDV
0DQ�ãLUGåLDL�SDWDU¡�W\O¡W�
��MDL�PHLOX�²�DSVLJDYLPDV�
-L�QRUL�DPåLQDL�P\O¡W�

%HW�PHLO¡V�åLHGDV�ODLPH�å\GL
7DLS�DSJDXOLQJDL�LU�WUXPSDL�
3DY\GDV�M��HUãN¡þLDLV�O\GL�
,U�VNHOELD�JHGXO��YDUSDL�

��DQW�QXY\WXVLR�MRV�ODSR
1XNULWXV�DãDURV�UDVD
1HEDWJDLYLQV�MDX�ãDOWR�NDSR
6WHEXNOÐ�SULHPRQH�YLVD�

1HEDWJDLYLQV��NDV�V\N³�PLU¡�
8åJDXWDV�U\WãDOLR�ãDOQRV"
5\ãLDL��MDX�YLHQ�NDUW�LãLU
�
1HVXVLPHJV�DQW�U\WGLHQRV"��

3DOLHND�VNDXVPDV�LU�NDQN\Q¡



1HEHXåJLMDQþLD�åDL]GD�
7XãþLD�EHVNXQGåLDVL�NUÌWLQ¡
âLUGLHV�VXNUXYLQWD�PDOGD���

âLUGHOH�PDQR��VXYLOLRWD
,U�DSVLYHUNXVL�QHV\N�
,ãJLUVN�EHQW�NDUW��VYHLN��SURW��
-R�SDWDULPR�SDNODXV\N"��

1875Ë.2�²�1(680(*6,

1HãX�WDX�NDUW��SDVNXWLQ³
.DQþLRV�LU�DSPDXGR�HLOHV�
1H�Dã�W��VXGUXPVþLDX�ãDOWLQ³�
.XUV�S\Q¡�WDX�GDLQÐ�J¡OHV�

-RV��VNDXVPR�YDODQGRM�SUDG¡WRV�
*UDå\ELÐ�SHUODLV�QHåLE¡V�
.UDXMX�LU�DãDUD�G¡P¡WRV�
7DX�QHSULG¡V�WXãþLRV�JDUE¡V�

1H�PDQR�NDOW¡��YHLGPDLQLQJDL
1H�Dã�WDX�SULHVDLNDV�GDULDX�
1H�Dã�QXYRNLDX�VXPDQLQJDL�
.DG�GYLHP�SDWLNXV�EXV�JXGULDX�

���YLV��ãLUG³��YLV��VLHO�
$ã�WDX�DXNRGDYDX�NLOQLDL���
7X�DXN���ãLUGåLDL�YDNDU�PLHO��
âLDQGLHQ��åDLVOX�LãPDLQHL���

.DG�EHQWJL�åDLVODV�EÌWÐ�ãYLHW
V
6NDLVW\EH�PLUJDQþLRV�åYDLJåG¡V���
���SDVLGåLDXN��0ÌVÐ�SLOLHW¡V
1H�MR�VODSþLD�WDX�SDY\G¡V�

âLUGLV�NUÌWLQ¡MH�PDQ�SO\ãWD�
%HW�åDLVW�MDXVPDLV�Dã�QHJDOLX���
6XGLHX��.DV�EXYR�²�QHEHJU³åWD�
,U�PXPV�QHEHLW�YLHQX�NHOLX���

3$6.87,1,6�$.25'$6

9LV�WDL�EXYR���
%HW�MDX�åXYR�
9LHQ�WLN�JLHVP¡MH�SDOLNR�
'DXJ�P\O¡WD�
'DXJ�NHQW¡WD�
1H�G¡O�Y\VWDQþLR�YDLQLNR



6NDXVPR�YDODQGRM�SUDG¡WD�

-HL�WDX�OLÌGQD�EXV�NDGD
$U�LOJ¡VLV�NR�ãLUGLV�
$WVLY¡UXVLD�åDL]GD
$WVLOLHSV�WDX�SUDHLWLV�
$WVLVNOHLVN�ãLDV�HLOXWHV�
'DXJ�VDX�DUWLPR�DWUDVL
,U�Xå�GUDXJHV�VHVXWHV
7XRPHW�MDV�JLOLDX�VXSUDVL���
5DVLW��WXRPHW�WDX�ãLUGLV
3DVDN\V��NDG�YLHQ�WLN�MLV
7DLS�NLOQLDL�WDYH�P\O¡MR���
7X��MR�VLHODL�VYHWLPD�
0HLO
�ORãHL�åDLVGDPD�
-��SULVLHNGDPD�DQW�Y¡MR���
,U�Xå�N��M��QHVHQLDL
/HQJYD�ãLUGåLD�LãPDLQHL"

.DV�EXYR�
-DX�åXYR�
6XJU³åWL�QHJDOL�
7LN�VNDXVPR�åDL]GD
3UDãQHNV�JDO�NDGD�
3ULPLQGDPD�EUDQJL�M��ãDO³�
.XUL�MDX�VXJU³åWL�QHJDOL���
1HJDOL��QHJDOL���

-$8126�',(126

-DXQRV�GLHQRV�²�QHSURWLQJRV�
3DNO\GLPDLV�JDQ�WXUWLQJRV�
1HLQD�åLQJVQLDLV��EHW�ULVþLD�
8å�DNLÐ�MRPV�QHXåE¡JVL�
1HSDY\VL��QHXåU¡NVL�
��VHQDWY¡�ãLW�LU�þLD�

2L��NRG¡O�JL�WÐ�GLHQHOLÐ
1LHNV�LãPHOVWL�QHL�DQW�NHOLÐ
1HEHJDOL�QLHNDGRV"
��JDQ�WDQNLDL��O\J�NDG�W\þLD�
3DWV�JDODQGD�VDX�YLO\þL��
1HEHERGDPDV�GRURV�

äLOR�SODXNR�²�VYHLNDV�SURWDV�
3ULHã�SDJXQGDV�DSãDUYXRWDV�
%HW��'LHYXOL��SHU�Y¡ODL�
1HL�MDP�JLHGUR�³NY¡SLPR�
1HL�HQHUJLMRV�MDXQLPR�



%DLOÌV�SDW\V�YHLNDODL�

.DG�MDXQL�VYHLNLDX�åLÌU¡WÐ�

.DG�VHQL�GDXJLDX�JDO¡WÐ���
%ÌWÐ�LU�JLHVP¡�NLWD�
��GDEDU�MXN�åPRJÐ�UHW�
5DVL��NXU�SHUQ\NãW³�PHW�
1HDSNDOWLQWÐ�NDGD�

��WDþLDX�MÌV�PDQR�YLHQRV
âLUGåLDL�EUDQJLRV��MDXQRV�GLHQRV�
$XãUD�JLPXVLRV�U\WXRV�
3LUPRV�ODLP¡V�LU�NDULRQ¡V�
0HLO¡V�SLUPJLP¡V�VYDMRQ¡V���
-ÌVÐ�QLHNV�QHXåYDGXRV�

',(1Ï�6,(/9$57$,

1HåDGLQNL�ODLPLQJR��MHL�NDGD�VDSQXRMD
8åEXUWDV�SDVDNDV�LU�DPåLQDV�GDXVDV�
.DL�VW\JRV�YLUSDQþLRV�MR�VLHODL�VXGDLQXRMD
$U�UÌWD�NYHSLDQþLDV�SULVLPHQD�NDVDV�

.��GXRVL��HOJHWD��MR�VLHODL�QHPLUWLQJDL
8å�'LHY��DPåLQ���M³�åHPHL�VXJUDåLQ
V"
*DO�OHLVL�VYHWLPX�SDVLGDOLQW�GXRVQLQJDL�
6X�UHSO¡PLV�EXUåXMR�NO¡W³�DWUDNLQ
V"

9DUJÐ�QDãWD�LU�YHLGDV�SUDNDLWXRWDV���
.DG�NÌQR�DONDQXV�SDVRWLQWÐ�QDVUXV"
3DVNXL�JL�NLUPLQDPV�NDUVWH�SDNHOWÐ�SXRWDV
3URWLQJR�WYDULQLR�OLNLPDV�SHU�åLDXUXV"

���QHLãPDQ¡OL��NXUV�GLHYLQGDPDV�SURW��
²åYHOJWL�QHJDOL�VNDLGULRV�ãLUGLHV�WURãNLPR�
%HQW�WR�QHSDY\G¡N��MHL�NXRPHW�VXåDORWD
'DXVÐ�DXNãW\E¡VH�LHãNRV�XåVLPLUãLPR�

%(785ý,$06

.DV�YDUJGLHQ³�åPRJÐ��EHWXUW³�SULJODXV�

.DG�UÌPDPV�SDVNLUWD�åLE¡WÐ"

.DV�ãLUG³�SDURG\V�G¡O�YDUJãR�WDPVDXV�

.DG�Q¡UD�Xå�WDL��NDV�PRN¡WÐ"

-XRNDYLPÐ�åHP¡MH�VNUHQGD�EDOVDL�
8å�DXNV��QXSLUNVL�NUÌWLQ
�
7XUWLQJ�M³�YHUWD�P\O¡WL�NDUãWDL�
-XN�DXNVR�M¡JD�EHJDOLQ¡�



��$SNDLã
�NDVDV�PLUWÐ�VWLHEDLV�åDOLDLV�
*\YDWRV�JDUGXRNLP¡V�WDXUH��
��-XN�ODLNDV�WDLS�E¡JD��5XGXR�NDL�DWHLV�
'HU¡VP¡V�VX�JLOWLQH�åLDXULD��

%HW�WHQ�EH�SDVWRJ¡V�YDLWRMD�JDLOLDL���
$U�VNXQGDV�XåPLUV�MDP�EH�åDGR"
$U�DWEDOVLR�MRNLR�QHUDV�VRSXOLDL"
$U�EUROLDL�OHLV�PLUWL�Lã�EDGR"

���åHP¡�²�SODWL�LU�WDV�VNXQGDV�åPRJDXV
%H�DWEDOVLR�VNULV�SHU�SODW\E
�
7LN�9LHãSDWV�JDO\ELÐ�LãJLUV�Lã�'DQJDXV�
%XV�JREãXL�VNDXGL�MR�UÌVW\E¡�

��'LHYH�WHLVLQJDV��%H�WDYR�JORERV
9DUJXROLV�NHQW¡W�QHJDO¡WÐ�
.XR�JXRVWÐV�MLVDL�EH�J\YDWRV�DQWURV"
%DLVX��MHL�³�M��QHWLN¡WÐ�

3UDNHLNWDV��NXUV�SUDJDUR�MXRGR�QXRGDLV
-DP�WLNLQþLD�ãDOGR�NUÌWLQ
�
3UDNHLNWDV�EHãLUGLV��NXUV�YHOQLR�QDJDLV
-DP�YLOW³�LãSO¡ã�SDVNXWLQ
�


�
�


.DXQR�PLHVWR�DLNãW¡M�YHUãLV�EDXELD�JULDXGLQJDL
$XNãWLQHONDV�DQW�UDWÐ�SOLNÐ�
ä\GDV�YHåD�M³�SMDXWL�LU�PDVWR�SHOQLQJDL
-³�QXSLUN
V�Lã���JRMLP��SDLNÐ�

/HLGåLDV�VDXO¡�Xå�NDOQR��JDUVX��Q¡UD�Y¡MR�
äPRQ¡V�UDPÌV�VDX�åHQJLD�WDNX�
.��MLHPV�YHUãLV"�0DQ�ãLUG³�JLOLDL�VXVNDXG¡MR�
,U�WDLS�OLÌGQD��,U�WDLS�QHMDXNX�

$U�WDL�YLHQDV�EHãLUG¡V�JDPWRV�VXWY¡ULPDV
.R�WDL�ãDXNLDV����Xå�EÌY³�NRYRM�
���QXULPNL��EHYLOWLV��EHSUDVPLV�ãDXNLPDV�
.XUV�EHULE¡MH�GLQJVWL�P¡OVYRM���

689$5*86,(06

9DUJÐ�YDUJXRV�SDVNHQGXV�åHP¡
7XãþLD�NDQþLÐ�EHODXNLD�JDOR
,U�SUDNHLNLPR�WXOå³�YHPLD�
$U�³�NUÌWLQ
�SHLO³�UHPLD�



.DL�ML�VXQ\NR�LU�XåãDOR�
,OJDL�ML�DãDUD�UDVRV
%H�7DYR�GDQJLãNRV�WLHVRV"
3UDãQHN��SUDWDUN��$XNãþLDXVL�

1HMDXJL�.ULVWDXV�EHLãVHNR
*\YDWRV�DPåLQDV�ãDOWLQLV"
1HMDX�WURãNLPDPV�QHXåWHNR�
1HMDX�³�ãLUGLV�QHSUDãQHNR
.DLS�'LHYR�äRGLV�DQWJDPWLQLV"
7DL�NXU�DSDãWDOÐ�GDUEDL�
-HL�.ULVWÐ�P\OL�MLH�ODEDL"
.RG¡O�MÐ��9LHãSDWLH��QHNODXVL"

1HPDå�SULYLVR�JHUDG¡MÐ�
/\J\E
��ODLVY
�EHJDUVLQD�
%HW�YLHWRM�YDUJãR�DSJ\Q¡MÐ�
9DUGDQ�DXNãWÐ��ãYHQWÐ�LG¡MÐ
-LH�OXRPÐ�NHUãW��EHYDLVLQD�
%H�PHLO¡V�MÐ�GDUEDL�VXY\V�
1H�MLH�SDVDXO³�DWJDLY\V�
1H�MLHPV�7X��9LHãSDWLH��WDUQDXVL�

1XOHLVN�EHQW�VSLQGXO³�PDORQ¡V
²�MÐ�XåPLUXVL��NUÌWLQ
�
7HJXO�UDPLQDV�MÐ�GHMRQ¡V�
7HJXO�VXSUDQWD�UÌVWÌV�åPRQ¡V
0DORQ
�7DYR�EHJDOLQ
�
7HJXO�MÐ�ãLUG\V�DWVLJDXV�
1XãYLVN�SDVDXOLXL�Lã�'DQJDXV"
3UDãQHN��SUDWDUN��$XNãþLDXVL�

/,Ë'(6<6

1HJDQD�PDQR�VLHO��YHUSHWDL
%HQHãLRMR�LU�GDXå¡�NHOLDLV"
$U�DQW�YHLGR�GDXJ�åHQNOLQ
�PHWDL
%HQW�MDX�NDUW��QXULPWL�QHOHLV"

���WLH�QRUDL�ãLUGLHV�EHJDOLQLDL�
$UJL�MLH�EH�NDSÐ�QHXåPLJV"
$UJL�YDODQGDL�YLHQ�SDVNXWLQHL
âDOW��DWLOV³�MLH�WHSDOLNV"

.R�LHãNRMR�ãLUGLV��QHDWUDGR�
1RUV�EHWURNãWL�YDUJLDL�GRYDQRV�
1HSDVRWLQ
V�DPåLQR�EDGR�
-³�WLN�SULGHQJLDX�UÌEDLV�ãDOQRV�



$QW�QXGHJLQWR�UDLVWR�GDU�Y¡MDV
6XWUÌQ¡MXVLXV�YDUWR�ODSXV�
%HW�WHQ��åXRODV��PHWDLV�ãODP¡M
V�
1HSUDãQHNV��5\WPHþLDLV�QHDWEXV�

-HL�SUDãQHNWÐ��WDL�VNÐVWLV�WHJDOL
7DUS�ODXNÐ�EH�UDVRV�LU�åYDLJåG¡V
,U�PLQ¡WL�W��LOJHVLR�ãDO³�
,ã�NXULRV�MDX�YLOWLHV�QHJLUG¡V�

6(1$79 

,ã�GUDXJÐ��NDL�SDåLÌULX��PDQ�QHGDXJ�EHSDOLNR�
âDOWDV�NDSDV�XåE¡U¡�DNLV�
$QW�SDNU\SXVLR�NU\åLDXV�QHVLPDWR�YDLQLNR�
9LHQ�WLN�EXGL�åYDLJåG¡�QDNWLPLV�

âWDL�DSOLQNXL�NDV�NDUW��YLV�GDXJLDX�VYHWLPÐ�
-LH�PDQ
V�LU�DQÐ�QHVXSUDV�
,U�QXQHãLPH�³�SDWDO��ãDOW��NDSÐ
6DYR�SDVODSWLV��VDYR�åDL]GDV�

%XYR�ODLNDV��RL�EXYR��NDL�WDUS�OLQNVPR�MDXQLPR
5HLNDOLQJL�PHV�EXYRP�VYHþLDL�
1XR�NLOQLÐ�LGHDOÐ��QXR�GU�VDXV�³NY¡SLPR
äLHE¡�PXPV�Lã�DNLÐ�VSLQGXOLDL�

%XYR�QRUDL�SODþLDXVL��EHJDOLQLDL�WDGD�
��WDþLDX�PXV�VXSUDWR�YLVL�
%¡JD�QÌGLHQ�VLDXUXW¡�PÌVÐ�QRUÐ�YDJD�
��EÌN�PÌVÐ�VXSUDVW�QHJDOL�

7DUSH�DXJDQþLÐ�JLULÐ�YLHQDV�EHUåDV�DSVHQ
V
6WRYL�OLÌGQDV�LU�VNXQGåLDV�YDUJÐ�
1H�WDL�VXVWL�QHQRUL��QH�WDL�JDLOLV�J\YHQ
V�
/LÌGQD�VHQLXL��QHWHNXV�GUDXJÐ�

.DLS�WLH�PHWDL�SUDE¡JR����7DLS�DQW�P¡OVYR�GDQJDXV
,U�QXãYLQWD��LU�J
VWD�åDLEDL�
9HOWXL�LHãNDL�QRUV�YLHQR�DWPLQLPR�EUDQJDXV�
$QW�NXULR�QHOLÌG¡WÐ�NDSDL���

.DP�JDLO¡WLV��NDV�åXYR�LU�VXJU³åWL�QHEJDOL"
7HJXO�ãYLHþLD�åYDLJåG¡�MÐ�NDSDPV�
$WJ\YHQRPH�DPåLÐ��VDYR�³QHã¡P�GDO³�
/DLNDV�YLHW��XåOHLVWL�YDLNDPV�

7LN�WUXPSDL�YDODQG¡OHL�SDNHOHLYLDL�VYHþLDL�
,U�XåJLP
��LU�PLUãW��EH�QRUR�



.��DQW�åHP¡V�SDOLNVPH"�$U�LU�PÌVÐ�NHOLDL

.DLS�WÐ�SDXNãþLÐ�Lã�P¡O\QR�RUR"

$UJL�PÌVÐ�NDULRQ¡V��LGHDODL�SUDåXV
%H�DOJRV��EH�QDXGRV�LU�å\P¡V"
$UJL�OLHNDQRV�PÌVÐ��NDL�MDX�NDXODL�EHSXV�
1LHNDP�QLHNR�VODSþLD�QHNDOE¡V"


�
�


1H�YLHQDV�PHWDV��ULVþLD�SUDE¡J
V�
âLWDL�PDQ�JDOY��ãLUPDL�DSWUDXN¡�
��SHQNWDV�NU\åLXV��SHþLXV�SULVO¡J
V�
9DUJLDL�NR�JHUR�SRU\W�EHODXNLD�

,ãQ\NR�DXNVR�GLHQÐ�VYDMRQ¡V�
.XULRV�GDLQDYR�DXãURV�JLHVPHO
�
.DSXRV�QXULPR�SDYDUJ
�åPRQ¡V�
.XULH�PDQ�URG¡�J\YDWRV�NHOL��

3DWL�'XE\VD�VLDXUHVQ¡�WHND�
$XNãWL�MRV�NDOQDL�O\J�NDG�QXVOÌJR�
$QXRPHW�NDOELRV��GDEDU�PDå�ãQHND
äYDLJåG¡WRV�QDNW\V����5XGHQV�SDEÌJR"

1HMDXJL�ODLNDV�³�ERþLÐ�ãDO³�
.XU�PHOGåLDV�NU\åLDL��OLÌGQDL�SDOLQN
"
,ã�NXU�QXPLU
�VXJU³åW�QHEJDOL�
5DP\E
�DPåLQ��VDX�SDVLULQN
�

9$53$,

6NDPED�LU�åYDQJD��JDXGåLD�YDUSDL�
/LÌGQD�LU�VNDXGÐ�OHLVGDPL�JDQG��
9¡O�SDYLOLRMR�DXN��NDSDL�
'LHQD�³�GLHQ��WLHN�MÐ�DWUDQGD���

.LHN�WDL�QX¡MR�WDLVLDLV�NHOLDLV�
äPRQ¡V�WURãNLPDPV�YRV�WLN�XåJLP
�
6X�LGHDODLV��VX�VRSXOLDLV�
$PåLQX�PLHJX�NDUVWH�QXULP
���

.XU�MLH�ãLDQGLHQ�"�.XU�WD�PLQLD"
7LH�PLOLMRQDL��DPåLDLV�LãPLU
"
$U�DWVLNY¡S
�Y¡O�NUÌWLQH�
.HOVLVL�NÌQDLV�NDXODL�VXELU
"

6NDPED�LU�åYDQJD��JDXGåLD�YDUSDL�
6NDXGÐ�LU�OLÌGQ��VNOHLVGDPL�JDQG��



9¡O�SDYLOLRMR�DXN��NDSDL���
'LHQD�³�GLHQ��WLHN�MÐ�DWUDQGD�

,UJL�DQW�PDQR�NDSR�GXRE¡V�
*DO�QHEXåLOJR��JDO�QHWLN¡WDL
5HTXLHP�OLÌGQ��YDUSDV�NDOE¡V�
6HUJ¡W�SDOLHS
V�QDNþLDL�åYDLJåG¡WDL�

6NDPED�LU�åYDQJD��JDXGåLD�YDUSDL�
/LÌGQ��LU�VNDXGÐ�OHLVGDPL�JDQG��
9¡O�SDYLOLRMR�åPRJÐ�NDSDL���
'LHQD�³�GLHQ��WLHN�MÐ�DWUDQGD�

7$,3�$76,/<*,17$

.DG�âPHLå¡�Lã�DSPDXGR�SULHãÐ�PLQLD
0DQ�EUDQJÐM³�YDUG��JDQGDLV�QHNDOWDL�
1XVWHE
V�SHþLXV�YLHQ�EHWUDXNLDX�WLNWDL�
��PHLOH�QHJ
VWDQþLD��GDU�YHLNOHVQH
%DåQ\þL���W¡Y\Q
�P\O¡MDX�

%HW�NDP�Dã�DQW�DXNXUR�ãLUG³�QHãLDX�
,U�DWHLW³�VDYR��LU�MRV�WURãNLPXV�
,U�VDYR�MDXQ\VW¡V�EUDQJLDXVLXV�MDXVPXV�
��QLHNR�Xå�WDL�QLHNDGRV�QHSUDãLDX�
%HQW�WDV�PDQH�JHUEWL�WXU¡MR�

��MLV�QXVLVXNR�LU��EDOWDV�UDQNDV
*XGULDL�QXVLSORY
V�NDLS�DQWUDV�WRNVDL�
3XVLDXNHO\�¡P¡�åQDLUXRWL�VNHUVDL�
,U�ãLUG³��LU�MRVLRV�NLOQLDXVLDV�DXNDV
3DVS\U
V�NDLS�SLQLJ��VHQ��

1XVWHE
V�WDGD�QHEHWUDXNLDX�SHþLÐ�
7LN��NUXYLQ��ãLUG³�SDVO¡S
V�JLOLDL�
7DULDX��WDL�QH�PDQR�WLH�VOLGÌV�NHOLDL�
.XU�JHUEWL�QHPRNDPD�Y\UÐ�VWDþLÐ�
-HL�GXUÐ�DXNãWÐ�QHGÌ]JHQD���

8å�GDUE��QHODXNLDX�NDLS�WDUQDV�DOJRV�
1HL�GHLPDQWDLV�VSLQGLQþLR�åLHGR�JDUE¡V�
0DQRML�åYDLJåG¡�LU�EH�WR�JDO�åLE¡V���
��ODLVYDV�SLOLHWLV�UDPLDL�VDX�PLHJRV�
1HYDUåRPDV�SDQþLDLV�ãLONLQLDLV�

7LN�YLHQR�PDQ�JDLOD��XåYLOWRV�YLOWLHV�
.DG�W¡Y��DWUDVL�V�WLN¡MRV�VÌQXV���
6NDXGL�UHDO\E¡�LãEODãN¡�VDSQXV�
,U�VLHOD�QHEWHNR�VNDLVþLRV�SUDHLWLHV



6X�YDLNR�WLN\ERV�ãDOWLQLDLV�

0$12�02.6/$'5$8*,$06

0DQR�JXGUÌV�GUDXJDL�JUHLW�³�åPRQHV�Lã¡MR�
äHP¡V�LãPLQW³�JLOL��VXSUDWR�
,ãVLEODLY¡�VDSQDL��1HEHJDXGR�MDX�Y¡MR�
,ã�DXNãW\ELÐ�LU�åLÌUL��LU�PDWR�

.DLS�WLH�PDLQRV�ODLNDL��5RGRV��YDNDU�WDL�EXYR�

.DG��QXR�PRNVOR�QXYDUJ
��DQW�JDOR
8åGDLQXRGDYRP�/LHWXYD��*HUNO¡V�PXPV�GåLÌYR�
%HW�NUÌWLQ¡V�JDUDYR��QHãDOR�

.R�WDGD�QHVYDMRWD��$U�NR�QHåDG¡WD�

.DLS�GLGY\ULDL�WLN�ODXN¡P�NDULRQ¡V�
3DVLãY
VWL�LU�YDUJWL�Xå�åHP
�P\O¡W�
%XYR�REDOVLV�PÌVÐ�NHOLRQ¡V�

��GDEDU"�1HEH�WDLS����9\UDL�VYHLNR�MDX�SURWR
7XUL�VDOLÌQXV�DXNãWXV��.R�UHLNLD"�
1HLãULã�EH�QDXGRV�NDSãR��UXEOLDLV�NXSURWR�
9LVN��VSUHQGåLD�Lã�DXNãWR����LU�SHLNLD�

3ULH�NUHLGRV�LU�VWDOHOLR�SHU�QDNW³�GDUEXRMDV�
9DåLQ¡MDV�SR�YDLãHV�NDãWDQDLV�
3ULHã�MDXQLP��QDXGD�SDVLSÌW
�GLGåLXRMDV�
-³�YDGLQD���JXGULDL��OLWYRPDQDLV�

0DQR�JXGUÌV�GUDXJDL�JUHLW�³�åPRQHV�Lã¡MR�
äHP¡V�LãPLQW³�JLOL��VXSUDWR�
,ãVLEODLY¡�VDSQDL��1HEHJDXGR�MDX�Y¡MR�
,ã�DXNãW\ELÐ�LU�åLÌUL��LU�PDWR�

9,17$6

-HL�QRUL�GUDXJLMRMH�QLHNX�QHEÌWL�
0RNLQNLV�LãJDUELQWR�YLQWR�
7��YLHQ��VYDUELDXVLD�SDãDOLQ
V�NOLÌW³�
6DX�VWRVL�DQW�NHOLR�LãWULQWR�

3ULH�YLQWR�QHUHLNLD�JUDåLRV�LãNDOERV�
âLDQGLHQ��QH�ML�OLDXUXV�UHQND�
9LHQ�åRGåLDL��GX�WU\V�LNL�U\WR�DXãURV
3HU�NLDXU�M��QDNW³�XåWHQND�

*DUELQJRV�PDWURQRV��NXULÐ�OLHåXY¡OLDL
7DUãN¡GDPL�VXNDV�UDWX�
3ULH�YLQWR�QXULPVLWH�EHQW�YDODQG¡OHL



,U�GUDXJHV�EXV�ãPHLåW�QHVNODQGX�

3ULH�YLQWR�QHUHLNLD�QHL�GLGHOLR�SURWR�
$WLPWL�SULG¡WL�JDQD�
3ULH�YLQWR�EXV�OHQJYD�LU�NRMRPV�SLOYRWR�
,U�NDP�SDY\GXRNO¡�åPRQD�

%H�YLQWR�åPRJDXV�O\J�QHSLOQR�GDU�PHWR�
*HUDL��MHL�SDNHQþLDPDV�EXV�
1HJDXV�SDJDUERV��QRUV�NDOE¡WÐ�Lã�UHWR
,U�å\GÐ�VNDLW\WÐ�UDãWXV�

-HL�YLQW��PRN¡VL��WDY
V�QHDSOHLV
.DLS�P\OLP��VYHþL��SDNYLHVWL�
6X�Y\UDLV�GLGåLDLV��JHQHURODLV�JDUVLDLV
*DO¡VL�JUHWD�DWVLV¡VWL�

-HL�NRN³�QRU¡VL�DSUÌSLQW�GDO\N��
7DL�YLQWR�PRN¡W�EXV�QDXGLQJD�
1LHNV�VDXVR�QHNODXVR��QHGLUED�Xå�G\N��
3ULH�YLQWR�SDNYLHVN�UHLNDOLQJD�

âLPWLQ
�³EUXNWL�²�JDO�QHDWVDUJX�
6XS\NV����%HW�SUDORãW�MDP�JDOL�
,U�UHLNDODV�WDYR�SUDVO\V�NDLS�OHGX�
,U�SLUãWDL�QHEXV�VXWHSWL�

.LãHQ¡�²�WXãþLD��,UJL�YLQWDV�SDG¡V�
3ULNLPãL����QH�VDYR��WDL�NLWR�
1HQRUL�JDUVDXV�SLQLJXRþLR�JDUE¡V�
3HU�YLQW��DU�YLHQDV�QXNULWR"

7DX�ODLNR�SHU�GDXJ��Lã�E¡GRV�LãYDGXRV
3ULH�YLQWR�VXV¡G
�GUDXJDL�
,U�QLHNV�G\NDGXRQLR�WDX�YDUGR�QHGXRV�
,U�ODLNDV�QHW
VLV�LOJDL�

6.$8602�%$/6$6

*LHGRMDX�PHLO
��MDXQ��YLOW³�
6NDPE¡MR�VW\JRV�PDQ�VDOGåLDL�
âLDQGLHQ��WHQND�DU�QXWLOWL�
$U�YHUNW�Xå�LãJDPDV�VNDXGåLDL�

*DQD�VYDMRMXV��0HLO¡V�YLHW�
8åLPV�UÌVW\E¡V�VNDXGXO\V���
3UDãQHNV�åDLEDLV����%HW�ãLUG³�NLHW�
9DUJLDL�SDMXGLQV��DWJDLYLQV���



��MÌV��NXULH�NUÌWLQ
�MDXQ�
.DV�GLHQ��ãDOGRWH�OHGDLV�
.XULHPV�PDGHUD�JHUNO
�SODXQD�
.XULH�YLHQ�DXJDWH�SLOYDLV���

��MÌV��LãOHS
�LU�DWãDO
�
$SNXUW
�åLRYDXQDW�SDLNDL�
.DL��QXR�GDUEÐ�YDUJÐ�LãEDO
�
*DO�MÌVÐ�PLUãWD�NXU�GUDXJDL���

��MÌV��NXULH�WDLS�GDXJ�åDG¡MRW
,U�QRUXV�VNHOE¡WH�JUDåLXV�
.XU�ãYHQW��XJQ³�W��SDG¡MRW
,U�WXRV�VXPDQ\PXV�SODþLXV"

äLQDX��GDEDU�MXPV�GDXJ�QHUHLNLD�
3DYDOJLXV�DWLOVLR�VDOGDXV�
,U��QLHNR�SLNWR�NDLS�QHYHLN
�
.DL�PLUVWH��WLNLW¡V�'DQJDXV�

$SDN
��6DYR�NHOL��PDWRW
7DUS�URåLÐ��SRN\OLÐ��MXRNÐ"��
��QHODLPLQJL��QHVXSUDWRW�
-RJ�åHP¡�²�WDL�ãDOLV�YDUJÐ�

-RJ�åHP¡�²�DãDUÐ�YLHWRY¡�
,U�QHODLPLQJDV�WDV�åPRJXV�
.XUV�YHLGR�DãDUD�QHSORY¡�
-DP�XåGDU\WDV�EXV�'DQJXV�

63-$8.,��'5$8*8ä,��²�9,6.��

6SMDXNL��GUDXJXåL��³�YLVD��NDV�åLED�
âYLOSN��LNL�SOLNDV�HVL�
3OXQNVQRV�XåDXJV��JDO�SDGDLJRV�MDX�N\ED�
%ÌVL�NDLS�PXONLDL�YLVL�

.R�WD�MDXQ\VW¡�NYDLOL�QHVDSQXRMD�
3O¡ãWL�GLUYRQXV�SODþLXV"
6¡GL�DQW�NQ\JÐ��ULPWDL�SUDNDLWXRMD�
7DNXV�XåVLPRMXV�QDXMXV�

/DXN��LNL�LãPLQW³�YLV��VXSUDVL�
/DLNR�QHGDXJHO�SUDHLV�
âLOWD�SDVWRJ
�LU�OL]G��DWUDVL�
äLRYDXGDPV�JLUVLHV�VYHþLDLV�

0HWDLV�Lã�JUDãLÐ�VHUP¡JLR�QXWXN
V�
9DUJãR�GURY¡VLHV�QDPÐ�



3LOY��LãSÌW
V��FLJDU��XåUÌN
V�
-XRNVLHV�Lã�VDYR�VDSQÐ�

3HUVÐ�NLOLPDLV�VDX�EXW��LãNORM
V�
6¡G
V�³�N¡G
�PLQNãWDL�
9DLãHV�VNDLW\GDPDV��VXSGLQVL�NRMDV�
0LQW\V�SOH]GHQV�QHDXNãWDL�

'LHQ��SUDVWÌP
V��NDLS�'LHYDV�EHOHLGR�
7HLVLRMR�PLJVL�VDSQX�
*DO�UÌSHVW\V�NRNV�LU�V¡V�WDX�DQW�YHLGR�
0DåDV�WDþLDX�NDLS�LU�WX�

6SMDXNL��GUDXJXåL��³�YLVD��NDV�åLED�
âYLOSN��LNL�SOLNDV�HVL�
3OXQNVQRV�SDDXJV��MXN�SDGDLJRV�MDX�N\ED�
%ÌVL�NDLS�PXONLDL�YLVL�

7$8726�3$% * /,$06

���LþL]QD��MXPV�NYHSLD��QH�åHP¡�W¡Y\Q¡�
0DLWLQDQWL�VWRUXV�SLOYXV�
1H�SURVHQLÐ�åHP¡��NXULRV�XåVLJ\Q
�
%HJDUELQDW�OHQNÐ�GLHYXV�

7UDGLFLMÐ�VDYR�QXR�YDNDU�GLHQRV�
.XOWÌURV�VNHOELNDL�XåNLP
�
1HJDUEÌV�SDE¡J¡OLDL�PÌVÐ�WDXWRV�
3UDERþLÐ�DLQLDL�LãVLJLP
�

.LHN�NDUWÐ�PDQ�YLU¡�Lã�VNDXVPR�NUÌWLQ¡�
7\O¡MDX�WDþLDX�NDLS�QDNWLV���
��LãJDPRV��3LUãWLQ
�ãWDL�JHOHåLQ

'DEDU�MXPV�PHWX�³�DNLV�

äLQDX��QHVXSUDVWH�MÌV�VNDXVPR�JLHVP¡V�
-ÌV�NÌQDL�EH�GYDVLRV��EH�åDGR�
%H�DWEDOVLR�åRGåLDL�SUR�DXV³�VNDPE¡V�
âLUGLHV�QHEHUDV��NDLS�QHUDGR�

%HW�DUJL�W\O¡VLX��NDG�SULVLN¡OLPR
*LHVP¡�VRSXOLQJD�QHWLNV"
0LHJRVWH"�7HJXO�JL�G¡P¡�SUDNHLNLPR
$QW�MÌVÐ�SHU�DPåLXV�SDOLNV�

7¡YÐ�GLGåLDY\ULÐ�YDLNDL�VYHWLPL�
/\J�NU\åNHOLDLV�JLP
�G¡O�MXRNR�
.XU�PRWLQD�MÌVÐ"�1XUDXGXV�SDWL
1HGU³V�EHVLVDYLQW�DSXRNR�



.XU�MÌVÐ�W¡Y\Q¡"�1H�9LOQLXV"�:DUV]DZD"
äLQDX�LU�VXSUDQWX�G¡O�NR�
7DP�EDOHW��WHDWU\��WDP�&RUVR�]DEDZD�
��NR�GDU�VXODXNVWH�U\WR�

7HQ�GXNWHUV�SR�SHQVLMDV�PRNRV�VNODQGåLDL
5RMDO³�GDXå\WL�LU�ãRNWL�
.DOE¡WL�SUDQFÌ]LãNDL��MXRNWLV�JUDåLDL���
,U�NR�WHQ�QHJDOL�LãPRNWL���

/LHWXYLãNDL��URGV��QHLãPRNV�SUDNDOE¡WL
$U�DXVWL��DU�EUDXNWL�UDVDV�
$U�SURVHQLÐ�åHP
��MRV�EÌG��P\O¡WL�
%HW����XåGXRW³�VDYR�VXSUDV�

3HU�SRN\OLXV�NDLS�NDUDOLHQ¡V�åLE¡V�
%DU]GRV�QHELMRV�QHW�LU�SRSR�
6DX�Y\U��VXJDXV�LU�JDUVLDL�LãWHN¡V�
,U�VLÌGLQVLV�ORS��DQW�ORSR�

8åVWDW
�³�EDQN��W¡YÐ�SDOLNLP��
3XRWDXV�NDLS�NLWL�SHU�QDNWLV�
8åNLQN
V�SUDW¡JPLQLDLV�SHU�³SUDWLP��
9Hå¡MDV�EHSDXãNLQV�GDU�YLV�

.DL�JUDãLR���SULH�GÌãLRV��QHEOLNV�MDX�YLVDL�

.DL�QLHNDV�QHVNROLQV�DQW�JDOR�
7DGD�EXV�QXVNXQGåLDPL�VXQNÌV�ODLNDL���
,U�VSLHVLV�SULH�VYHWLPR�VWDOR�

'XRN��9LHãSDWLH��SUDQDãX�EÌW�PHODJLQJX�
1XR�9ROJRV�PXåLNDL�DWHLV�
8å�EDQNR�VNRODV��EH�GHU\EÐ�GUDXJLQJÐ�
1XR�åHP¡V�QXVWXPV�MXV�SHþLDLV�

7DGD���DEUXV¡QLMD��NDOWLQWD�EXV�
1H�MÌV��VDYR�GYDU��XåVWDW
�
3DVNXL�QHW�NDOPXNÐ�SDP¡JVWH�UDWXV�
��.UDNLãNLXV�FKRPRQWXV��SDPHW
�

-XN�ãWDL�MDX�QH�YLHQDV�SHUVLYHåD�SDþL�
1XR�7XORV�DU�9LD]PRV�QDPR�
0DLã\WL�MÐ�VÌQÌV�SR�/LHWXY��SODþL�
7UDGLFLMRPV�JLUVLV�U\WR�

��JDO�LU�VYHLNLDX�EXV�W¡Y\QHL�WDGD�
%HQW�DLãNÌV�WDL�EXV�MDX�PDVNROLDL�
6XSUDVPH��NRG¡O�WDL�NDOED�MÐ�NLWD



,U�NDV�WLH�YDGLQDPL���EUROLDL��

6XSUDVPH��NRG¡O�MLH�EH�'LHYR�J\YHQD�
%DåQ\þLRVH�ELMR�PDOGRV�
.RG¡O�MLH�SDQLHNLQR�SDYDUG
�VHQ

'¡O�EOL]JDQþLRV�OHQNÐ�PDGRV�

.RG¡O�WDL��SDP¡J
�LQWULJDV�WDPVRM�
3DNDPSLDLV���GDQRVXV���ãPHLåLP��
-LH�VNULDXGåLD�PXPV�YDUG��(XURSRM�YLVRM�
3DVLHN
�QHW�WROLP��5\P��

��JDO�WD�QDXMRML�NDUWD�DW¡MÌQÐ
7DLS�PÌVÐ�NDLS�OHQNDL�QHVNULDXV�
*DO�YLHW��Xå¡P
�VÌQÐ�SDODLGÌQÐ�
%HQW�Y\OLXP�SULHã�PXV�QHNDULDXV�

*DO�PHWDLV�MLH�QDXM��W¡Y\Q
�SDP¡JV�
.DLS�MRVLRV�YDLNDL�VXVLSUDW
�
,U�VLDXVW�SLQLJÐ�³�3DU\åLÐ�QHO¡NV�
0LãNXV�³�ORPEDUG��XåVWDW
�

*DO�MLH�QHVDN\V��NDG�YLOWLHV�DWJLPLPR
1HE¡UD�Lã�PÌVÐ�WDXWRV�
1HNUÌSþLRV�NDLS�SUDJDUR�SDVLãYHQWLPR�
,U�VDXO¡�DQW�MÐ�QHUDXGRV�

äLQDX��QHVXSUDVWH�MÌV�VNDXVPR�JLHVP¡V�
$SVYDLJ
�QXR�OHQNLãNR�WYDLNR�
6XGLHX�JL�WDGD��MÌV�YDUGDL�EH�JDUE¡V�
âHã¡OLDL��XåNO\G
�OLJ�ODLNR���

/,(789$�²�','9<5,Ï�ä(0 

��/LHWXYD�²�GLGY\ULÐ�åHP¡�
0ÌVÐ�JLHGDPD�VHQLDL�
%HW�Lã�WRV�GLG\E¡V�VHPLD
6DYR�QDXG��WLN�YHOQLDL�

%RþLÐ�ODXUDLV�SDVLSXRã
�
9LHQ�WHPRNDPH�VYDMRW�
$U��GLGåLXV�SODQXV�SDUXRã
�
6DX�ULPWDL�DQW�MÐ�PLHJRW�

'LUEWL�GDUE���QHãWL�QDãW��
%UDXNWL�SUDNDLW��GLHQRV�
3DVLãY
VW�Xå�VDYR�NUDãW��
-HL�WR�QLHNDV�QHåLQRV��²



7DL�SHU�åHPD��QHJDUELQJD
0XPV��GLGY\ULDPV�WRV�WDXWRV�
.XU�QRU¡WÐ�WDSW�JDOLQJD
1XR�/LHSRMRV�OLJ�%UDVWRV�

0XPV�SODW\ELÐ�UHLNDODXMD
%RþLÐ�VLHQRV��MÐ�YDUGDL�
%HW�YLGXM�ãHLPLQLQNDXMD
/HQNDL��å\GDL�LU�JXGDL�

ýLD�OLHWXYLV�EHVLMDXVWL
*DO�NDLS�VYHWLPRM�WURERM�
7LN�NDG�PDåXPÐ�QHVNULDXVWL
-RPV�XåWLNULQWRM�JORERM���

6HUYLOL]PR�DW¡MÌQÐ�²
6YHWLPWDXþLÐ�GDU�LOJDL
1HQXVWRVPH�PHV��JDOLÌQÐ
9DNDU\NãWLHML�YHUJDL�

%HW�VDYLWDUS\�SXLN\E¡V
,NL�VRþLDL�PXPV�JDQD�
-HL�WLN�\UD�JDOLP\E¡V
.��SULVSDXVWL�OHWHQD�

0LQLVWHULMÐ�SULWY¡U
�
-RPV�QHVNXQGåLDPH�NDVRV
,U�Lã�MRV��JHUDL�³J¡U
�
6LDXVWL�WXULPH�GU�VRV�

9DOGLQLQNDL�LU�DWVWRYDL�
'HPRNUDWDL��URGV��YLVL�
%HW�QHMDX�WDXWRV�YDGRYDL
9DLNãþLRV�S¡VWL�LU�EDVL"�

$XWRPRELOLDLV�WLN�GXQGD
6X�PHUJHO¡PLV�OLQNVPL���
6�åLQ¡�WLN�WXRPHW�EXQGD�
.DL�Xå�N\ãLXV�WHLVLDPL�

��WÐ�SDUWLMÐ�WDUS�PÌVÐ�
-Ð�SURJUDPÐ�LU�EDUQLÐ���
7LHN�YDUJLDL�SDV�YDUJã��EO���
$WVLUDV�Xå�PDUãNLQLÐ�

9DUJR��VNXUGR�PXPV�QHVWRND�
1HVLPDWR�QHL�JLHGURV�
%HW�XåWDL�MDXQLPDV�ãRND
,ã�DXNÐ�OLJ�SDW�DXãURV���



��'LHYXOLDX��GXRN�PXPV�SURWR
,U�GDXJLDX�VYHLNRV�GRURV�
$UJL�MDX�DQW�PÌVÐ�SORWR
9LHQRV�XVQ\V�EHNHURV"

$36$8*2.��9,(â3$7,(�

$SVDXJRN��9LHãSDWLH��QXR�SULHãR�
.XUVDL�SDWDPVLDLV�GXRE
�NQLVD�
1XR�WR��NXUVDL�DQW�NHOLR�YLHãR
3XUYDLV�DSGUDEVWR�åPRJÐ�YLV��
%HW�Dã�ELMDX�LU�WÐ�GUDXJÐ�
.XULHPV�QHODXå¡�QLHNV�UDJÐ�
.XULH�SHU�GDXJ�DN\YDL�PDQR�
.LWXV��QH�VDYR�Rå³�JDQR�

$SVDXJRN�LU�QXR�SLNWDG¡MR�
.XUVDL�XåSXRO
V�NHOQHV�PDXQD�
,U�QXR�SROLWLNR�YHLN¡MR�
.XUVDL�YLVXU�WLN�WYDUN��JULDXQD�
%LMDX�LU�SRQÐ�ODEGDULÐ�
âDOWÐ�QXR�Y¡MÐ�NHWXULÐ�
,U�EH�MRNLRV�YDUVRV�MDXQLPR�
.XULDP�JDQD�DODXV�SOLXUSLPR�

$SVDXJRN�LU�QXR�OHQNRPDQR�
.XUV�/LHWXYRM�ãLHN�WLHN�DWNXW
V�
/HQN\VW
�YHLVWL�³VLPDQR�
.YDLOLDL�HQGHNX�SDVLSÌW
V�
,ãUDXN�LU�WDV�XVQLV�SLNWDV�
.XULRV�VWDþLDL�QHL�ãLV�QHL�WDV�
,U�VWLHSLDV�WHQ�EHYDUGåLX�VWLHEX�
.DPH�XåXRGåLD�N�VQ³�ULHEÐ�

$SVDXJRN�LU�QXR�VN\VWDSURþLÐ�
.XULH�UDLGåLÐ�EHQW�NLHN�SDODLå
�
3XLN\E¡M�V¡GåLDV�WDUS�JDOYRþLÐ�
/\J�YLV��LãPLQW³�LãDLå
�
'RURV�QHVHNGDPL�W¡YÐ�
1XOLSG
�VDX�QHPDå�GLHYÐ�
7LN�YLHQR�'LHYR�QHEHPDWR�
1HV�NQLVWLV�GXPEOXRVH�SDSUDWR�

$SVDXJRN�LU�QXR�GHNDGHQWÐ�
.XULH�YDUVDV�XåXRVWL�PRND�
1XR�HOJHWDXMDQþLÐ�VWXGHQWÐ�
.XULHPV�PRNLQWLV�QRUR�VWRND�
7XU¡þLDX�GDU�QHPDå�PDOGRV���



%HW�DXãLQW�EXUQ��EH�QDXGRV
3HU�GDXJHO�ãLUG³�PDQ�JULDXGLQD
,U�OÌSDV�VNDXVPX�VXUDNLQD�


�
�


.RNLHPV�YHOQLDPV�MÌV��EHSURþLDL�DU�åLDXUÌV�åPRQ¡V�
9LHQL�NLWLHPV�DQW�åHP¡V�SUDJDU��VXNÌU
�
%XUQRMDWH��NDG�WDL�3UDDPåLXV�EH�PDORQ¡V
²�NRY��DPåLQ��Xå�EÌY³�MXV�VXEÌU¡�
$U�VDXO¡V�ãLOXPRV��DU�GXRQRV�QHXåWHNWÐ�
-HL�PHLO¡�ãLUG\VH�QHVDXQRUL�SUDãQHNWÐ"

-XN�WDLS�QHGDXJ�åPRJDXV�ODLPXåHL�UHLNLD�
7LNWDL�VNDLVþLRV�QHGUXPVNLWH�ãLUGLHV�MDP�W\þLD�
$SNHUS¡MXV�OÌãQD�YDUJXROLXL�GDQJÐ�WHLNLD�
.DL�MR�ãHLP\QRMH�UDPXPDV�LU�EDåQ\þLD�
%HW�GXRQD�QHW�EDOWD�NDUWL�EXV��PDQR�SRQDL�
-HL�PHLO¡�QHSULJODXV��QHãLOG\V�PLOLMRQDL�

182/$7�9(5.â/(1$17,(06�32/,7,.$06

7XãþLÐ�VNXQGÐ��³JULVXVLÐ�GHMRQLÐ
*DQD��SHU�GDXJ��QHQXRUDPRV�U¡NVQLDL�
*DQD�YHUNãOHQW�MXPV��PLOåLQDL�VYDMRQLÐ�
,ãOHSLQWL�LU�VRWÌV�WLQJLQLDL�

1H�MXPV�MDXQRV�W¡Y\Q¡V�VDXO¡�WHND�
3HU�DNLQLXV�MRM�YLVNDV�MXPV�MXRGDL�
1H�PHLO¡�MXPV�L�UÌVþL��ãLUG³�ãQHND�
7LNWDL�JDUE¡V�XåJDXWRV�DSPDXGDL�

-XPV�YLVNDV�JULÌW��VXELUWL�YLVNDV�åDGD�
-DX�SDUDXVWL�QHW�SDW\V�SDPDWDL���
%HOLHND�MÌVÐ�P\OLVW��NDLS�YDG�
3DJDOERQ�PHOVW��LãJHOE¡N�WX�WLNWDL�

-XN�EXYR�ODLNDV��NDG�SULH�NLWR�YDLUR
6WRY¡MRWH��LãPLQþLDL��.XR�WDGD
1XVWHELQRW"�1H�YHOWXL�QHVLGDLUR
²�MXV�GDEDU�VX�LOJHVLX�WDXWD�

'DEDU�ãDOLV��QXR�MÌVÐ�QXVLNUHLSXV�
%HHLQD�VDYR�LãPLQWLHV�NHOLX�
��MÌVÐ�SULHãDL�XåNDPSLDLV�EHãDLSRV�
.DG�WDSRWH�YHUNãOHQWRMX�JDLOLX�

1H�NULWLNÐ��NXU�ãPHLåLD��YLVN��SHLNLD�
1H�SUDQDãÐ�EHGXJQ¡V�DWHLWLHV��²



0XPV�UHLNLD�WÐ��NXU�VXVLNDXS
�YHLNLD�
'DXJLDX�GDUEÐ��'DXJLDX�MDXQRV�YLOWLHV�

.$,�.$0

3HOQLQJDL�GXRVQLRV�ODEGDU\E¡V�PHWX
,U�NU\åNHOLDLV�'LGåLRMR�NDUR
.DL�NXU�NDL�NDV
6XVNXER�JXGULDL�NRPLWHWR�YDUGX�
.XUV�JHU��YLVXRPHQHL�GDUR�
3DVXNW�LU�³�VDY�M��SXV
�UDNWX�
��WULQGDPDV�EDOWDV�UDQNDV�
3ULH�DXNVR�QDXGRV�SDVLãLOG
V�
'DEDU�MDX�SLUNO\V�SLUPRV�JLOG¡V
1¡�YLHQDV�NDL�NDV�

3DEÌJ
V�åLDXULRV�EROãHYLNÐ�GUDXVP¡V�
1XVLVDYLQW�JDOYRV�LãVLJDQG
V�
.DL�NXU�NDL�NDV
²�/LHWXY��VSUXNR��LãPRNWRV�JLHVP¡V
,ãN
VW�þLD�QHJDOL�QHEDQG
V�
��NDL�GHSXWDWR�PDQGDW��ODLP¡V�
7DL��WULQGDPDV�EDOWDV�UDQNDV�
1XVDYLQ
V�GDXJ���JHUDG¡MÐ��
%HãYLOSDXV�JDUVLQJX�YHLN¡MX
1H�YLHQDV�NDL�NDV�

.DLS���LVWLQDV�UXVNDYR��FDUR�VÌQXV
6X�GUÌWD�JXGH�VXVLWXRN
V�
.DL�NXU�NDL�NDV�
'DEDU�Lã�0DVNYRV�DONDQRV�YRV�VNYHUQXV
3DUQHã
V��QRUV���EDULQLD´�MXRNLDV�
/LHWXYLÐ���OLHåXYLR��P¡J¡MDV�ãYHOQXV
,U��WULQGDPDV�EDOWDV�UDQNDV�
3LOLHWLV�ãLDQGLHQ��SLOYRWDV�
8ROXV�/LHWXYRV�SDWULRWDV
1H�YLHQDV�NDL�NDV�

.UDXMX�DWYDGXRWRV�W¡Y\Q¡V�QDPXRV
9LV�VSLHþLDV�JDXVLDX�GDUELQLQNÐ�
.DL�NXU�NDL�NDV�
,OJDL�EHVLEDVW
V�NUDãWXRV�VYHWLPXRV�
ýLD�JU³åWD�OLHVX�YDOGLQLQNX�
%HW�EDGDV�EDVWÌQ��LOJDL�QHNDPXRV�
6DX�WULQGDPDV�EDOWDV�UDQNDV�
6NODQGåLÐ�GRYDQÐ�QHVLNUDWR
,U�PÌUR�QDPXV�VDX�EHVWDWR
1H�YLHQDV�NDL�NDV�



6WDW\NLWH��SXRãNLWH�DXNãWXV�QDPXV
,U�ERQNDV�DQW�SRN\OLÐ�VWDOR���
.DL�NXU�NDL�NDV
3DNODXV�JDO��Lã�NXUJL�WDVDL�³GRPXV
%LXGåHWDV�EH�VDLNR�LU�JDOR�
1RUV�YDNDU�GDU�ãOLDXå¡WH�VOHQNVþLXV�åHPXV"
$U��WULQGDPL�EDOWDV�UDQNDV�
1HUDXVLWH�Xå�SDãDOLQ³
7DPVLÐ�³SODXN¡OLÐ�ãDOWLQ³
1H�YLHQDV�NDL�NDV�

*UDåLÐ�PRWHU¡OLÐ��UÌWHOLÐ�åDOLÐ�
$UWLVWÐ�LU�PHQR�NÌU¡MÐ
.DL�NXU�NDL�NDV���
��QH��'LHYH�VDXJRN����-DXWULÐMÐ�J¡OLÐ
3DOLHVW�JUHWD�N\ãLÐ�¡P¡MÐ"��
3DOLHVW�G¡O�JDQGÐ�WDUSH�QLHNãÐ�SLUNOLÐ"��
1RUV�WULQGDPDV�EDOWDV�UDQNDV�
6ODSWLQJDL�NDL�NDV�EHVLãDLSR�
,U�JDOY��LãWYLUN¡OLV�NUDLSR
1H�YLHQDV�NDL�NDV�

��VLXUE¡O¡V��QLHNãDL��EDVWÌQÐ�JDXMD�
'LSORPXRWÐ�YDOL]Ð�YHåLNDL�
.DL�NXU�NDL�NDV
1HW�SDYDUGH�DSVLãDUYRM
V�QDXMD�
%H�V�åLQ¡V�N\ãLÐ�OXSLNDL�
²�NÌQ��QXRGDLV�³VLVLXUEXV�JLMD���
��WULQNLWH�EDOWDV�UDQNDV�
*DO�WLWXOXV��JDUV��VDX�JDXVWH�
'¡P¡V�QXR�NDNWRV�QHQXSODXVWH
1H�YLHQDV�NDL�NDV�

/$,.,126,26�6267,1 6�6.(5'<./$,

PLQLVWHULÐ�N��QXWDULPX
�����P��ELUåHOLR�P¡Q��DWLGDUDQW

*XGUXV�PLQLVWUÐ�NDELQHWDV�
.DG�³VLSLUNWÐ�å\GÐ�PLQLDL�
7DXWRV�VRVWLQ¡M�OLJODLNLQ¡M
%UDQJLDXVLDV�SUDQRN¡MÐ�YLHWDV
3DYHUVWL�OHLGR�³�VPHUG\NO����
3DUGRQ��³�J\YXOLÐ�VNHUG\NO��

.XU�NLWDGRV�WDXWRV�VDUJ\ED
$XNRMR�NUDXM��Xå�W¡Y\Q
�
'DEDU�WHQ�J\YXOLÐ�åXG\Q

$WGDUR�å\GLãND�WDU\ED�



,U�EDXEGDPL�NHOLDXMD�Y¡OHL
3UR���%DOW��*XOE
��J\YXO¡OLDL�

9RV�YDNDUÐ�SDSÌV�WLN�Y¡MDV���
��9LHãSDWLH��QH�WLN�QXR�NDUR
0XV�JHOE¡N�LU�QXR�ãLWR�PDUR���
5RGV��EXUPLVWUDV�SDVLJ¡U¡M
V
ýLNDJRM��VDNRV��W��SDW�PDW
V
,U�VPDUY
�XRVW\W�WHQ�³SUDW
V�

��YLV�G¡OWR�DWHLV�WDV�ODLNDV�
.DG�LU�VRVWLQHL�OLJODLNLQHL
,ãVHNV�NDQWU\E¡�JDOXWLQ¡�
²JU\V�JDORS�LU���NRãHU��SDLNDV�
7DXWLHþLDPV�QHW�DWPLQW�EXV�GURYX
6RVWLQ¡V�QHJDUELÐ�YDGRYÐ�

0Ë=26�3$92-8-(

1XVLPLQ¡�JLHGUR�3DUQDVR�GLHYDL�
3DåYHOJ
�³�1HPXQR�ãDO³�NUHLYDL�
,U�MLHPV�PDW�SDUÌSR�U\WRMXV�
3RHWÐ�WDLS�GDXJ�/LHWXYRM�DWVLUDGR�
.DG�¡P¡�QHW�PÌ]RV�EHJ�VþLRWL�EDGR�
*DXVLQJDL�VYLUSOLDPV�VXJLHGRMXV�

$SVWRMR�$SyOLQ��PÌ]Ð�EÌU\V
,U�NDG�NDNDULQ
�JULDXGåLDL�XåYDU\V���
1HW�NUXSWHO¡�W¡YDV�SRHWÐ�
��.DP�WDOHQWXV��JLUGL��V¡MRML�DQW�Y¡MR"
-XN�JLHVPHV�EHPHJ]WL�QHW�WLH�SDQRU¡MR�
.XULHPV�ãOXRWL�JDWY
�UHLN¡WÐ��

$SyOLQDV�J\Q¡V��QHGDY
V�YLVDL
.DL�NDP�QHW�SDXRVW\WL�O\URV�MLVDL�
3ULVLHNGDPDV�SHU�=HXVR�EODNVW¡QXV�
%HW�PÌ]Ð�QXWLOG\W�SLJLDL�QHSDY\NR�
$QW�JDOR��WDPVLDL�DSVLQLDXN
V��VXS\NR�
/\J�DXGUDL�DSGHQJXV�$W¡QXV�

��3ULVLHNLX��WRV�XVQ\V�LOJDL�QHNHURV�
1HL�ULWPR��QHL�ULPR��QHL�SUR]RV�JHURV�
3RH]LMRV��JLUGåLDW��QHL�ODãR���
7LN�NR�RåNDEODX]GLV�6DW\UDV�VXWLQJR"
7XU¡WÐ�LN�VRþLDL�VDX�GDUER�QDXGLQJR�
.RG¡O�DQW�NDNWRV�MLHPV�QHUDãR"�

6DW\UDV�DQW�O\URV�SDWVDL�NDL�NDGD
8åGURåLD����QHW�JLULRVH�MXRNLDV�JDLGD�



,ã�DSPDXGR��EÌGDYR��NHUWD�
%HW�DU�WDL�SHU�GDXJHO�ãLDQGLHQ��NYDLO\VW¡V�
$U�JDO�MDP�SDJDLOR�SRHWÐ�MDXQ\VW¡V"
âDLS\GDPDV�WDU¡����1HYHUWD��

9,/,-$�1(5,6�

,ã�0LFNHYLþLDXV�YHUVWD

9LOLMD��PÌVÐ�XSHOLÐ�PDWXW¡�
'XJQ��WXU�DXNVR��R�YHLG��NDLS�GDQJÐ�
9DQGHQLV�VHPLD�OLHWXY¡�VHVXW¡�
âLUGåLD�LU�YHLGX�VNDLVWHVQ¡�Xå�EDQJ��

3XLNLRV��PDORQLRV�SDNDOQ¡V�WLHV�.DXQX�
3XRãLD�MRV�WXOS¡PLV�9LOLM��VUDXQ��
0\OL�OLHWXY
�JUDåHVQLV�MDXQLPDV�
1HJX�NDG�URåLÐ�LU�WXOSLÐ�DXGLPDV�

9LOLMDL�.DXQR�SDNDOQ¡V�SHU�QLHN��
1HPXQR�LHãNR�LU�åLHGXV�SDOLHND�
/LÌGQDL�OLHWXYHL�DãDU¡O¡V�E\UD�
1HV�SDP\O¡MR�NLWR�NUDãWR�Y\U��

0\OLP��1HPXQV��VPDUNLDL�DSNDELQ
V�
1HãD�SUR�NDOQXV��SHU�ODXNÐ�SODW\EHV�
*ODXGåLD�VX�PHLOH�SULH�ãDOWRV�NUÌWLQ¡V
,U�NDUWX�VN
VWD�³�PDULÐ�JLO\EHV�

7X�VDYH�O\JLDL�VYHWLPDP�SDãY
VL�
%UDQJL��W¡YXþLÐ�DSOHLGXV�ãDOHO
�
,U�O\J�WDUS�PDULÐ�XåPLUãWD�SDVN
VL�
%HW�GDU�OLÌGQHVQ¡��/LHWXYRV�PHUJHOH�

âLUG³�LU�XS
�VXQNX�VXWXU¡WL�
9LOLMDL�E¡JWL��PHUJDLWHL�P\O¡WL���
9LOLMD�VN
VWD�³�1HPXQ��PLHO��
��ERNãWH�OLÌGL�PHUJXå¡O¡V�VLHOD�

9,/1,86

3ULHã�DXãU�

$QWDL�SDåYHONL��7DL�9LOQLXV�UÌPDLV
'XQNVR�WDUS�NDOQÐ�SODþLDL�
1DNWLV�M³�UÌEDLV�WDPVLDLV�NDLS�GÌPDLV
'HQJLD��-LV�PLHJD�JLOLDL�
.DPH�WDV�JDUVDV��NXULXR�VNDPE¡MDL"
.DPH�JDO\E¡�LU�SUDQRN¡MDL"



.XU�WDYR��9LOQLDX��WLH�VSLQGXOLDL�

.XULXRV�VNOHLGHL
/LHWXYDL��PÌVÐ�W¡Y\QHL"

1HJUHLW�VX�VDXOH�LãDXã�GDU�U\WDV�
0LHJD�DSOLQNXL�QDNWLV�
7LN�NDUWDLV�P¡QXR��EDLOLDL�LãY\WDV�
,ã�GHEHVÐ�WHQXãYLV���
1RU¡WXP�EUDQJL��LãY\VWL�SLO³�
.XU�JDUVÌV�DPåLDL�XåPLJ
�W\OL�
.DL�9LOQLXV�EXYR�PXPV�NDLS�DNLV�
.DL�ãYLHW¡�MLV�/LHWXYDL��PÌVÐ�W¡Y\QHL�

.R�WDLS�QXOLÌGDL"�.R�DQW�NUÌWLQ¡V
$ãDUD�NULQWD�JULDXGL"
*DLOLHVL��DPåLXV�GLGåLXV�DWPLQ
V"
3UDHLW³�EUDQJL��OLÌGL"
äLÌU¡N��U\WXRVH�DXãUD�MDX�WHND�
3DEXG
�SDXNãþLDL�SDJLULDLV�ãQHND�
/DLNDL�MXN�PDLQRV��VO¡J¡�SLNWL��²
1XãYLV�NLWL
/LHWXYDL��PÌVÐ�W¡Y\QHL�

75$.Ï 3,/,6

3HO¡VLDLV�LU�NHUSH�DSDXJXV�DXNãWDL
7UDNÐ�ãWDL�JDUELQJD�SLOLV�
-RV�DXNãWXV�YDOGRYXV�XåPLJG¡�NDSDL�
��ML�WHEHVWRYL�GDU�YLV�
%HW�DPåLDL�E¡JD��LU�JULÌYDQþLRV�VLHQRV
.DV�GLHQ��Q\NVWD��DSOHLVWRV�LU�YLHQRV���

.DL�Y¡MDV�SDN\OD�LU�GUXP]GåLDV�YDQGXR�
,U�HåHUDV�YHUåLDV�SODW\Q��²
%DQJD�JHQD�EDQJ���LU�ERNãWR�DNPXR
3DSODXWDV�QXYLUVWD�åHP\Q�
7DLS�JULÌYD�VLHQRV��OLÌGQHVQ¡V�NDV�GLHQ��
*ULDXGLQGDPRV�MDXWUL��ãLUG³�QH�YLHQ��

3LOLV��7X�WLHN�DPåLÐ�SUDOHLGDL�JDUVLDL�
,U�WLHN�PXPV�GDYHL�PLOåLQÐ�
7X�9\WDXWR�GLGåLR�JDO\E
�PDWHL�
.DG�MRMR�WDUS�VDYR�SXONÐ�
.XU�WDYR�JDOLD��JDUVL�SDOLNLPDLV"
.XU�WD�VHQRY¡��EUDQJL�DWPLQLPDLV"

1XWLOXVLRV�VLHQRV��DSOHLVWRV�YLVÐ�
%H�VDUJR��JLQNOÐ��EH�åPRJDXV�
.LHN�SULPHQDW�MÌV�PDQ�EUDQJLDXVLÐ�ODLNÐ
$QW�YLHãNHOLR�DPåLÐ�SODWDXV�



/DLNDL�EUDQJLDXVL��$U�PXPV�GDU�VXJU³ãWH"
$U�YLHQ�PLQ¡VPH�NDLS�VDYR�MDXQ\VW
"

.DGD�WLN�NHOLX�YDåLDYDX�SUR�7UDNXV�
0DQ�YHUN¡�Lã�VNDXVPR�ãLUGLV�
*DLOL�DãDU¡O¡�EHSORY¡�VNUXRVWXV
,U�P¡O\QDV�WHPG¡�DNLV�
,U�YHOWXL�GYDVL��UDPLQWL�QRU¡MDX�
$SOLQNXL�YLHQ�WDPVLD�QDNW³�UHJ¡MDX�
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-XRGR�1HY¡åLR�YLOQ\V�VXNLOR�
7DPVLRV�EDQJXRMD�UÌVþLDL�
âWDL�QXR�'XE\VRV�WUHQNVPDV�SUDELOR�
*ULDXGDPDV�HLQD�SODþLDL�

%¡NLW�³�NDOQ��SDVLåYDOJ\WL�
.DV�WHQ�VPDUNLDL�YDNDUXRV
%HOGåLD��åDLEXRMD��$SPDXGR�Y\W³
3UDJDUDV�QHãD�QDVUXRV"

äDOJLULR�VPDUNÌV�HLQD�DWEXG

1XRåPÌV�NU\åLXRþLÐ�SXONDL"
0ÌVÐ�SUDERþLXV�DPåLDLV�EHåXG
�
.UDXMR�SULJ¡U
�YLONDL�

äXG¡�NU\åLXRþLDL��âYHGDL�QDLNLQR�
3O¡ã¡�SUDQFÌ]Ð�ODLNDL���
%HW�QHL�SUDERþLDL�WR�QHSDåLQR�
.R�VXVLODXN¡�YDLNDL�

(LQD�JHUPDQDL�QXR�0DJGHEXUJR�
(LQD�QXR�5HLQR�YDJRV�
1XR�5HJHQVEXUJR��0DLQFR��$XJVEXUJR
3ODXNLD�EDQJD�Xå�EDQJRV�

.DL]HULV�YHGD��YLHãSDWV�%HUO\QR�

.HUãWXL�WHXWRQXV�YLVXV�

.R�QHLãSO¡ã¡��WDL�VXQDLNLQR�

.DLS�DXGUDå\JLV�EDLVXV�

-XRGR�1HY¡åLR�EDQJRV�QXWLOR�
7LHN�GDU�QHPDW¡�YHOQLÐ�
,U�QXVLPLQXV�XS¡�SDJLOR�
$ãDUDV�QHãD�åPRQLÐ���

/DLNDV�LU�WXRVLXV�NDUR�JDOLÌQXV
.DLS�SHU¡MÌQXV�QXãOXRV�



9LHQ�WLN�LãWY¡U
�/LHWXYRV�VÌQÌV
$XJV�LU�WYLUW¡V�YHLNDOXRV�

/,(789$�','ä�,2-2��.$52�0(78

6XQNÌV�EH�JDOR�ODLNDL
/LHWXY��EUDQJL��VXVSDXG¡�
äÌVWD�YHUJLMRM�YDLNDL�
'DXJHO�MÐ�SULHãDV�LããDXG¡�

6RGåLÐ�ãLPWDL�SHOHQXRV
9¡MR�QHãLRMDPL�VDXVR���
äPRQ¡V�WXãþLD�DLPDQXRV�
1LHNDV�QHJLUGL��QHNODXVR�

.XU�GLGåLDY\ULDL�WDXWRV"
9HOWXL�MLH�PXPV�EHVDSQDYRV"
1¡UD�MÐ��*DO�NLWDGRV
%RþLÐ�W¡YDL�MDLV�GLGåLDYRV�

'DXJ�LãE¡JLRMR����.DL�NDV
5XVLMRMH�VNXUVWD�Lã�EDGR�
0HV�JL�VDX�ODXåRP�UDQNDV�
/LN
�QDãODLþLDLV�EH�YDGR�

182�%,587 6�.$/12

,ãVLVXSXV�SODþLDL�YDNDUÐ�YLOQLPLV�
0DQ�NUÌWLQ
�XåOLHN�VDYR�ãDOWD�EDQJD
$U�W��JDOL��VXWHLN��NR�WD�WURNãWD�ãLUGLV�
7DLS�JDOLQJDL�LãUHLNãW��NDLS�LU�WX��%DOWLMD�

.DLS�LOJ¡MDXV�WDY
V��EHJDOLQH��SODWL�
,U�NDLS�WDYR�LãJLUVW�SDVODSWLQJÐ�EDOVÐ
$ã�JHLGåLDX��WX�SDWL�YLHQ�VXSUDVWL�JDOL�
1HV�SHU�DPåLXV�SODþLÐ�QHQXWLOGDL�EDQJÐ�

/LÌGQD�PDQ��*DO�LU�WDX"���NRG¡O�²�QHåLQDX�
9LHQ�WLN�Y¡WUÐ�SUDãDX��NDG�XåNDXNWÐ�VPDUNLDX�
8åPLUãLPR�UDPDXV�LU�WDUS�MÐ�QHPDWDX�
%HWJL�WURNãWX�VDX�PDULÐ�SULH�ãRQR�DUþLDX�

7URNãWX�GUDXJR�DUþLDX��MXR�WLN¡WL�JDOLX�
-LV�NDLS�DXGU��QXMDXV�PDQR�VLHORV�VNDXVPXV�
3DVODSWLHV�QHLãGXRV�VDYR�YHLGX�WDPVLX
,U�SHU�DPåLXV�SDOLNV��NDLS�LU�Dã��QHUDPXV�
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.RG¡O�JL�WDL�0LQLMRV�EDQJRV�QXOLÌGR"

.RG¡O�WDL�MRV�E¡JD�ODXNDLV�SDPDåX"
$U�JDLOD��NDG�VDXO¡�Xå�JLULÐ�XåSOÌGR
,U�DSGHQJ¡�åHP
�QDNWLHV�WDPVXPX"

��VNXELQNLV��PLHOD��³�PDULÐ�SODW\E
�
-HL�JDLOD�WDX�VDXO¡V�VNDLVþLÐ�VSLQGXOLÐ�
,ãY\VL�GDQJDXV�NDUDOLHQ¡V�JUDå\E
�
.DL�PDXGRV�QXUDXGXV�WDUS�YLOQLÐ�EODLYLÐ�

%HW�0LQLMD�PÌVÐ�NDLS�SLUPD�QXOLÌGXV�
-RV�E¡JD�NDLS�SLUPD�VURY¡�SDPDåX�
1HJDLOD�MDL��VDXOHL�Xå�JLULÐ�XåSOÌGXV
,U�åHP
�DSGHQJXV�QDNWLHV�WDPVXPX�

7LN�JDLOD�MDL�NUDQWR��YDLQLNDLV�QXSLQWR�
7LN�JDLOD�WÐ�GDLQÐ��NXU�VNDPED�VNDUGåLDL�
7LN��åXROR�JDLOD��åDOLDL�SDGDELQWR�
.XUV�NDOED�MDL�PHLO
�NDV�QDNW³�VDOGåLDL�

1XOLÌGXVLD��0LQLMDL�SDVODSW³�YLHQ�
1RU¡þLDX�DWGHQJWL��NDL�QLHNV�QHJLUG¡V�
.DV�LOJLV�DQWUDVLV�MRV�NUDQWR�NDV�GLHQ��
%HW�QH��6XåLQRV�QXR�DXãULQ¡V�åYDLJåG¡V�

$17�'5Ë.â 6�(ä(52

0DQ�OLÌGQD�EXYR�LU�VXQNX
.HOLDXW�J\YHQLPR�WDNX
%H�GUDXJR�GDU�MDXQDP�
.DPH�SDåYHOJVL�DNLPL�
$SOLQNXL�åPRQ¡V�VYHWLPL�
7DLS�OLÌGQD�YLHQ�YLHQDP�

7HN¡MR�P¡QXR��,ã�NDOQÐ
äLHGDL�NYHS¡MR�MD]PLQÐ�
äDY¡GDPL�MDXVPXV�
7DUS�åDOLR�HåHUR�EDQJÐ�
7ROL�QXR�WULXNãPR��QXR�YDUJÐ
/DLYHOLV�VXSD�PXV�

0DQ�UDQN��SDGDYHL�MDXWULDL
,U�MDXQ��ãLUG³�DWGDUHL
%HQGURV�åYDLJåG¡V�YDUGX�
'DEDU�DU�MXRNLDV�DWHLWLV�
$U�VRSD��YHUNLD�PXPV�ãLUGLV�²
-DXþLX�DãDL�Xå�GX�

$/3,Ï�9,5âË1 6



$XNãWDL�NDOQÐ�YLUãÌQ¡V�ãYLHþLD�
/HGDLV�DSNDOWRV�LU�VQLHJXRV�
1XR�DPåLÐ�NRMD�MÐ�QHOLHþLD
äPRJDXV��XåJLPXVLR�YDUJXRV�

1XR�DXNãWR�LãGLGåLDL�DSPDWR
äPRQLÐ�VWURSLXV�GLHQRV�WDNXV�
7DþLDX�J\YDWRV�PDUJR�UDWR
-Ð�YHLGDV�QHDWMDXV�SXLNXV�

.DV�MRPV��GLGåLXO¡PV��0LOLMRQDL
3UR�ãDO³�DPåLQDLV�NHOLDLV
1X¡MR�NDLS�OLJ�ODLNR�PRQDL
6X�PDåXW¡OLDLV�JHLGXOLDLV���

��MRV�EH�MDXVPR��EH�VLOSQ\ELÐ�
9LHQRGRV�DPåLDLV�QXR�DXãURV�
.DG�OLHS¡�9LHãSDWV�Lã�WDPV\ELÐ
,ãHLW�DQW�VDXO¡V�DWYLURV�

,U�DPåLÐ�DPåLDLV�VDX�JDOLQJDL
-RV�EDOWXRV�VDXO¡V�VSLQGXOLXRV���
.DV�Dã�SULHã�MDV��NXUV�UÌSHVWLQJDL
9RV�WLN�U\WRMDXV�EHYLOLXRV�

5,*,�.8/0

1XR�YLUãDXV�5LJL�.XOPR��DXNãþLDX�GHEHVÐ�
,ãPDW\W�QHJDOL�/LHWXYRV�
9LHQ�WLN�GXQNVR�DSOLQNXL�YDLQLNDV�NDOQÐ�
$SVLVXSXVLÐ�UÌEDLV�åLHPRV�

��SR�NRMÐ�åHPDL�VWHEXNOLQJDL�JUDåL
ä\GL�URå¡PLV�$OSLÐ�ãDOLV�
6XVLÌEDY
�åDOL�HåHUDL�NHWXUL
-��EXþLXRMD�MDXWULDL�EDQJRPLV�

1HVLJLUGL�JDUVÐ��.LHN�UDPXPR�GDQJXRV�
1LHNV�QHEDLGR�VYDMRQLÐ�JDPWRV�
9LHQ�DQW�VDXO¡V�ODLGRV�YDP]GåLR�DLGDV�ULQJXRV�
9LHQ�NDVNDGRV�WHãNHQW�QHQXVWRV�

1XR�NDVNDGÐ�EDOWÐ�O\J�EDåQ\þLÐ�VPDOND
.\OD�9LHãSDþLR�JDUEHL�ÌNDL�
'LHYXL�WLQND�JDPWRV�QHNDOWRML�DXND�
/DXP¡V�MXRVWRV�M��SXRãLD�ODQNDL�

7DLS�þLD�W\OX��JUDåX����9LHQ�NHOHLYLR�ãLUGLV



1HQXULPXVL�YHUåLDV�WROL�
,U�W��ãDO³�QRU¡WÐ�SDVLHNWL�DNLV�
.XU�'XE\VRV�DWNUDQþLDL�åDOL�

$17�1($32/,2�8ä7$.26

6DXOHL�QXVLOHLGåLDQW

$QW�1HDSROLR�XåWDNRV�VDXO¡�VWDþLÐ
1HEHåHULD�åHP\Q�VSLQGXOLÐ�
7LN�QXR�.DSULMRV�VLXQþLD�ODEDQDNW³�UÌPDPV
,U�9H]XY³�GDELQDQWLHPV�UDXVWDQWLHPV�GÌPDPV�
$XNVX�UDãR�NUDãWXV�GHEHVÐ�

3DåLÌU¡N�WLN�³�YDNDUXV��5RGRV��NDOQDL
$XJD��VN¡þLDV�Lã�PDULÐ�DQWDL�
9DLYRU\NãW¡�MÐ�JURåLXL�VHSW\QåLHGåLXV�UHQND"
$U�EH�EXULÐ�Lã�XåPDULR�JDUODLYLDL�VOHQND"
$U�WDL�GHEHVLV�YLHQ�WHPDWDL"

3DåLÌU¡N�WLN�³�YDNDUXV��7RNLR�GDQJDXV�
7RNLR�P¡O\QR��WRNLR�JUDåDXV
)UD�$QJHOLFR�GD�)LHVROH�QHUDã¡�
1RUV�0DULMRV�SDJDOERV�NOÌS¡GDPDV�SUDã¡��
.DL�M³��EÌGDYR��ãLãDV�SDJDXV�

5ÌSHVWLQJRV�GLHQRV�EDLJLDV�WULÌVDV�YHLNOXV�
/HLGåLDV�YDNDUDV�O¡WDV��UDPXV�
3DPDåX�OD]]DURQLÐ�ãDXNLPDL�DSWLOR�
6DQ�0DUWLQR�DXNãWDL���$QJHOV�'LHYR��SUDELOR�
.YLHþLD�PHOVWLV�³�'LHYR�QDPXV�

$QW�1HDSROLR�XåWDNRV��DQW�P¡O\QRV�
1HVLPDWR�PDåLDXVLRV�EDQJRV�
3DVNXWLQ¡�QXVOLQNR�³�PDULÐ�SODWXP��
,ã�GDQJDXV�QHãD�DQJHODV�VDOGÐ�UDPXP��
0LJGR�GDUEXV�åPRJDXV�LU�JDPWRV�

7\OL�åHP¡��GDQJXV��7LN�åYDLJåGåLÐ�VSLQGXOLDL
'UHED��PLUJD�Lã�DXNãWR�EDLOLDL�
&LW��JLUG¡WLV����$U�åYDLJåG¡V�XåPLJGR�0DULM�"
1H��WDL�JLHGD�JRQGROHULDL�6DQWD�/XþLM��
���NDLS�JLHGD��/\J�VXSD�PHLOLDL�

��JUDåXVLV�1HDSROL��åHPH�JUDNãWL�
.XU�JDPWD��URGRV��ã\SVRV�SDWL�
7X�QXYDUJXVL��VLHO��NDLS�DXGU��QXWLOGDL�
-��KDUPRQLMD��6DQWD�/XþLMD��SULSLOGDL
,U�VYDMRQ
�³�GDQJÐ�NYLHWL�



9$.$5$6

$QW�HåHUR�NHWXULÐ�NDQWRQÐ

(åHUR�VNDLVþLRV�EDQJRV�OLÌOLDYR
äDOLX�VPDUDJGX�
/DLY��EH�LUNOR�YDU¡��OLQJDYR
9¡VRV�GYHONLPX�

6DXO¡�Xå�$OSLÐ�OHLGRV�VXWLQJXV�
9DUSDL�/LXFHUQRV
'LHYXL�DXNRMR�GDUEXV�YDUJLQJXV
äPRJDXV�LU�JDPWRV�

0HGåLÐ�DQW�VDXO¡V�NHSLQWDV�ODSDV
1XVSLQGR�UDVD�
5RåLÐ�Lã�NDOQÐ�SDSÌW¡�NYDSDV
6NDQLD�VYHLNDWD�

$XGåLDX�QXULP
V�DXNVR�VYDMRQHV
$XãURV�VSLQGXOLDLV�
/¡N¡�MRV��VNULGR��SLOQRV�PDORQ¡V�
3DGDQJLÐ�NHOLDLV�

9HG¡�MDV�SDXNãþLÐ�NHOLDV�åYDLJåG¡WDV�
/\G¡MR�ãLUGLV
²�WROLP�VLDV��³�QXP\O¡WDV
7¡YHOLÐ�ãDOLV�

.LHN�DWPLQLPÐ�DWVLWLNLPÐ�
*\YÐ�NLWDGRV�
9LHQDV�Xå�NLWR�EU¡ãNR�LU�ãYLWR
$QDSXV�ULERV�

7HQ��NXU�SDODQJ¡PV�VWLHSLDV�VXåLXU

äHPþLÌJÐ�åLHGDL�
.XU�UDXGRQPDUJ
�NUHLSLD�NHSXU

-XUJLQÐ�SXONDL�

7HQ��NXU�VHVXW¡V�UÌWD�GDELQD
.DVDV�QXR�PDåHQV�
.XU�MXRGE¡U¡O³�EUROLV�DXJLQD
%DOQRW�DQW�UXGHQV�

7HQ��NXU�'XE\VD�P¡O\QD�MXRVWD
%DQJXRMD�SODWL���
.R��DãDU¡OH��NR�WX�SHU�VNUXRVW�
.DLS�SHUODV�ULHGL"



7HQ�WDL�SUDE¡JR�PDQR�EUDQJLDXVL
-DXQ\VW¡V�ODLNDL�
,U�SR�WLHN�PHWÐ�SDWV�VDY
V�NODXVL�
7DL�YLHQ�WLN�VDSQDL"

.LHN�DWPLQLPÐ�DWVLWLNLPÐ�
*\YÐ�NLWDGRV�
9LHQDV�Xå�NLWR�EU¡ãNR�LU�ãYLWR
$QDSXV�ULERV�


�
�


,ãOLNVLX�Dã�J\YDV�SDYHLNVOH�WDPH
1HW�WXRPHW��NDL�NÌQDV��XåEHUWDV�åHPH�
,OV¡VLV��NODMRQHV�XåEDLJ
V�YLVDV���
,ãOLNVLX�QH�YLHQDV��LãOLNVL�YDUGX�
.XUL�VXPDQLQJDL�SLUãWHOLÐ�UDãWX
1HPLUãWDPDV�DWYDL]GXL�G¡MDL�YDUVDV�
1RUV�PÌVÐ�SDVDXOLDL�NLWD�PLQWLPL
1XDXVWD��YDUGDL�VDX�QHOLNV�VYHWLPL�
1HW�åHP¡V�NODMRQHV�XåEDLJXV�YLVDV�

�3��=RILMDL�5|PHULHQHL��PDQR�DWYDL]G��QXSLHãXVLDL�

',(92�0(,/ 

7X��$XNãþLDXVL��VNDLVþLDXVLDV�PDQR�PHLO¡V�ãDOWLQLV�
7DYH�P\OLX��NDLS�P\OL�VÌQXV�W¡Y��JHULDXV³�
��WDþLDX��NDLS�WDV�ODSDV�UXGHQLRS�SDVNXWLQLV�
âWDL�GUHEX��QHV�SHU�WHLVP��PDQH�PHQN��XåNODXVL�

7X�²�-HKRYD��Dã�²�PHQNDV��$ã�PHQNHVQLV�Xå�PHQN��
7X�ãYHQþLDXVLÐ�ãYHQþLDXVLDV��$ã�YLHQ�QXRG¡P¡�JULHNDV�
7X�VXWY¡UHL�SDVDXO³��QRUV�6DY
V�7DX�XåWHQND�
$ã�SR�åHP¡V�SDNDOQ
�EHY\QLRMDQWLV�VOLHNDV�

6HUDILPDL�SHU�DPåLXV�XJQLP�PHLO¡V�7DX�UDXVWD�
&KHUXELQDL�O\J�PDU¡V�WYLVNL�7DX�VLGDEULQ¡V�
,U�Dã�GHJWL�QRU¡þLDX�XJQLP�VDYR�NUÌWLQ¡V

,U�WYLVN¡WL�SHU�DPåLXV�GYDVLD��DãDURPV�SUDXVWD�
��GUHEX�YLHQ��åHPXP��VDYR�EDLVÐ�SDåLQ
V�
,U�GUHE¡GDPDV�P\OLX�DXNãWRV�7¡Y��W¡Y\Q¡V�

'9,�ä9$,*ä',

äYDLJåG¡��GDQJXRV�XåJLPXV��QXãYLWR�Lã�DXNãW\ELÐ
,U�GUHED�WHQ�SHU�DPåLXV��QHV�XåGHJ¡�M��²�'LHYDV�



$SãYLHþLD�DXNãWXV�NDOQXV��WDPVLDV�JLULDV�LU�SLHYDV
,U�PLUNþLRGDPD�åLED�NDLS�GLHPDQWDV�JUDå\ELÐ�

äYDLJåGH��P¡OVYÐ�SDGDQJLÐ�åLEXWH�VLGDEULQH�
7DUS�PDULÐ�URGDL�NHOL��NDLS�DQJHODV�ãYLHV\ELÐ�
3DNO\GXVLDP�NHOHLYLXL�WX�PLUNVL�Lã�WDPV\ELÐ
,U�MDXQ��NY¡SL�YLOW³�³�J
VWDQþL��NUÌWLQ
�

1XãYLQWD�NDUWDLV�åPRJXL�åYDLJåG¡�LU�þLD��DQW�åHP¡V�
8åGHJXVL�NUÌWLQ
�VWHEXNODLV�³NY¡SLPR�
-L�QHãD�QDXM��JDOL��LU�PHLO
�EHJDOLQ
�

3UDãYLQWD�WXRPHW�NHOLDV�VXYDUJXVLDP�XåWHP
V�
6DY\�MLV�MDXþLD�XJQ³�NLOQHVQLR�SDãDXNLPR���
/DLPLQJL��þLD��DQW�åHP¡V��EHQW�NDUW��M��SDåLQ
�

6$8/(,�7(.$17

-DX�VDXO¡WHNLV�P¡OVYDV��VSLQGXOLDLV�LãNDLã\WDV�
7YLQNVWD��UDXVWD�LU�GHJD�O\J�YHLGHOLDL�PHUJDLþLÐ�
.DL�SR�ODQJX�VXåYHQJLD�åLUJDV�MDXQR�EHUQDLþLR�
âWDL�LU�VDXO¡�MDX�WHND��6YHLNDV��YDVDURV�U\WDV�

$SVLVXSXVL�ã\GX��DXNVX�DXVWX��UDXGRQX�
6DXO¡�åHQJLD�SHU�GDQJÐ�NDUDOLHQ¡V�JUDå\EH�
*¡O¡V�OHQNLD�MDL�JDOY���SDXNãþLDL�þLOED�OLQNVP\EH�
-LHPV�ML�ã\SVRV��SULGHQJXV�YHLG��PXVOLQX�SORQX�

6YHLND��PÌVÐ�OLQNVP\EH��åHPHL�QHãDQWL�GLHQ��
.DP�QHEUDQJLRV�DXNVLQ¡V�WDYR�DN\V�PDORQLRV"
7DY
V�LOJLV�åROHO¡��UDVD�YLUNGDL�QH�YLHQ��

0DULÐ�VWLNODV�DWVSHQGåLD�ãYLHVÐ�YHLG��YDOGRQ¡V�
$QW��Lã�GåLDXJVPR�QXUDXGR�JLULÐ�GXQNVDQWL�VLHQD�
1XR�WDY
V�VOHSLD�YHLG��YLHQ�WLN�EDOWRVLRV�SRQLRV�

5Ë7Ï�9$,1,.$6

6HVXWH�JUDåXROH��'¡O�VDYR�YDLQLNR
1HVNLQN�VDX�URå\W¡V��NXU�å\GL�UDXGRQD�
âDOLQ�LU�åHPþLÌJ��DXNVLQLDL�JHOWRQ��
1HSLQN�³�YDLQLN��QHL�UXGR�JYDL]GLNR�

âLUGLV�ELMR�URå¡V�LU�MRVLRV�SXLN\E¡V�
1XR�åLHGR�JHOWRQR�YHLGHOLV�DSY\VWD�
*YDL]GLNDLV�PHUJDLW¡�MHL�NDLãRVL��²�NO\VWD�
-LH�Y\UDPV�SULWLQND�HPEOHPD�WYLUW\E¡V�

.DG�JDOYD�NDLã\VL��³VHN�WX�UÌWHO
�



0HLOLDXVLDV�SDSXRãDODV�²�UÌWD�åDOLRML�
6X�M�MD�SULVLHNLD�P\O¡WL�MDXQRML�

/DLPXå¡V�ãYLHVLRV�LU�YLOWLHV�ML�J¡OHO¡�
7DUS�UÌWÐ��VHVXWH��WX�WDQNLDL�GÌPRML���
/LHWXYHL�SULWLQND�WLN�UÌWD�PHLOLRML�

35$(,7,6

3UDHLWLHV�JLOÐ�PLHJ��NDV�SDåDGLQW�JDO¡WÐ"
.DV�MRV�GYDVL��DWVS¡WÐ"�-DL�³NY¡SWÐ�J\Y\E
"
.DV�VXSUDVWL�SDM¡JWÐ�WDPVL��DPåLÐ�WRO\E
"
.DV�EHQW�XåGDQJRV�NUDãW��PXPV�SUDVNOHLVWL�PRN¡WÐ"

-RV�SDYHLNVODV�NDLS�åDLEDV�NDUWDLV�GYDVLD�SDJDXQD�
.DUWDLV��URGRVL��GYHONL�VWHEXNOLQJDV�MRV�NYDSDV�
.DUWDLV�SUDãQHND�ãLUGåLDL�DPåLDLV�NHUS¡WDV�NDSDV
,U�VXãLOGR�NUÌWLQ
�LU�YDLGHQWXY
�MDXQ��

âWDL�VHQHOLV�³�NDS��åHQJLD��GUHE�V�LU�EDOWDV�
0DQ�MR�JDLOD��GDXJ�PDW
V��DSVDN\WL�GDXJ�JDOL���
7HQ�SR�SLO³�DSOHLVW��Y¡MDV�ãÌNDXMD�ãDOWDV�

.DV�WHQ�DPåLDLV�NDOE¡WD��NDG�SDVNHOEWÐ�EHQW�GDO³�
1HPXQV�PDW¡�NU\åLXRþLXV��SOLHQR�JLQNODLV�DSNDOWXV�
$SLH�åLO��VHQRY¡V�DSVDN\WÐ�MLV�ãDO³�

752â.,0$,

.R�JL�WURNãWL��QHVRWL�GYDVLD"
3DVODSWLQJDLV�VSDUQDLV�NXU�ODNLRML"
3UDHLWLHV�Y¡O�VDSQDL�DU�JUDåLRML
7DX�MDXQ\VW¡�YDLGLQDV�VODSþLD"

��QHVRWL��YLOQLP�³VWDELD
7X�NDV�GLHQ��NUÌWLQ
�NLOQRML�
1HQXWLOGR�WDY
V�QHL�UDPLRML
6LGDEULQ¡�åYDLJåG¡�YDNDUH�

7DYR�QRUDPV�PDåDL�YLVDGRV�
1HJDQD�YDODQGRV�GDEDUWLQ¡V�
*DLOD�WDX�YDNDU\NãþLRV�GLHQRV�

*DLOD�WDX�SUDHLWLHV�QHW�NDQþLRV���
7DUWXP�PDU¡V�²�WURãNLPDL�NUÌWLQ¡V
9LV�VLÌEXRMD��VLÌEXRW�QHQXVWRV�

6211(7�$�9,.725�+8*2



9HUWLPDV

,O�IDXW�GDQV�FH�EDV�PRQGH�DLPHU�EHDXFRXS�GH�FKRVHV

$O��GH�0XVVHO

'DXJHO�UHLNLD�GDO\NÐ�ãLRM�åHP¡M�P\O¡WL�
.DG�SDåLQWXP�SDVNXL��NDV�P\O¡WL�YHUþLDXVLD�
6DOGXP\QXV��åDLVOXV��PDULÐ�HUGY
�SODþLDXVL��
$UNOLXV��PRWHULV��JDUV��DU�VNDLVWURåLÐ�U¡W³�

.DUWDLV�WHQND�VXPLQGåLRWL�URå
�VNDLVþLDXVL��
'DU�WDQNLDX�DWVLVYHLNLQDQW�YHUNWL��NHQW¡WL�
,U�ãLWDL��NDL�EHåLÌULQW�MDX�ODLNDV�VHQ¡WL�
0HV�WDGD�LãPLQWLQJL��VHQDWY¡V�SDNODXV
�

0HV�WDGD�WDL��SXV¡WLQDL�YLVNR�P¡JLQ
�
*HUEW�LãPRNVWDPH��VHQ�M³�GUDXJ��DWPLQ
�
6XVLS\N
��SDE¡J
��DQW�JDOR�SR�PHWÐ

6XVLWLN
��NDLS�YDNDU�VDX�UDQN��SDGDY
�
9¡O�NDLS�YDNDU�GUDXJDL�WDUS�ãLÐ�åHP¡V�YHUSHWÐ�
9¡O�U\WRMÐ�VDSQXRMDP��NDLS�YDNDU�VDSQDY
�

520$

8åPLJR�JDUVLRML�FH]DUÐ�JDO\E¡�
1XWLOR�VHQLDL�.ROL]LHMR�OLQNVP\E¡�
��&LUFHQVHV��QHNO\NLD�EDOVDL�
-DX�QLHNV�JODGLDWRULÐ�PLUWL�QHYDUR�
1HVYHLNLQD�WHQ�PRULWXUL�&H]DUR���
9LHQ�NU\åLXV�WHEVSLQGL�DXNãWDL�

%HW�$XJXVWR�5RPD�OLJ�ãLROHL�WXUWLQJD�
-RV�PDUPXUR�UÌPDL��JDUE¡�PHODJLQJD�
'DU�EDOWXRMD�VDXO¡V�WYDQH�
'DU�EDOWXRMD�UÌPDL��JDUE¡�SDVNXWLQ¡�
.DLS�EDOWXRMD�NDXODL��NDSXV�DSNDELQ
�
%HW�5RPRV����MDX�PLU¡�GYDVLD�

1HE¡UD�GLNWDWRULÐ��QHL�OHJLRQÐ�
*LQNOX�6FLSLRQDL�QXR�NUDXMR�UDXGRQX
1HVHUJ¡MD�$OSLÐ�ãDOLHV�
$HWLMXV�NULWR��R�NUXYLQRV�XS¡V
-DX�SUDQHãD�5RPDL��NDG�YLVN��QXOXS
V�
,WDOLM��+XQDV�XåOLHV�

$QW�MXRGE¡ULR�åLUJR��ãDUYDLV�DSJLQNOXRWDV�
âWDL�SXVSOLNLXV�YHGD�$WLOD�JDXUXRWDV�



'XQRMDXV�DSOHLG
V�ãDOLV�
��.XU�5RPD"�NXU�5RPD"��VXWLNXVLÐ�NODXVLD�
9LV�YLHQD�$WLODL�QDNWLV�LU�WDPVLDXVLD�
-DP�NHOL��DSãYLHþLD�XJQLV�

/RPEDUGLMD�GHJD��*\YHQWRMDL�E¡JD�
7DLS�JHQD�SDYDVDULV�WLUSVWDQW³�VQLHJ��
.XU�5RPD"�NXU�5RPD�JDUVL"
7D�5RPD��NXU�JLQNOR�SDNHOWL�QHJDOL�
-L�OXSR�(XURSRV�LU�$]LMRV�ãDO³�
7HQ�WXUWDL�SDVDXOLR�YLVL�

7DXWRPV�ML�WHURG¡�YLHQ�NUXYLQ��SOLHQ��
%HW�1pPH]LV�UDãR�MDL�PLUW³�ãLDQGLHQ�
,U�-RYLV�MDL�W¡YX�QHEXV�
8å�DãDUDV��NUDXM���Xå�*DOÐ�YHUJLM��
1DXML�JODGLDWRULDL��NHUãWXL�DWJLM
�
$WO\JLQV�Xå�EUROLÐ�NDSXV�

âWDL�5RPD�DQW�NDOQÐ��$WLOD�VXVWRMR�
/DXNLQ¡V�MR�JDXMRV�GLHYDPV�VXJLHGRMR
,U�VN¡þLDV�JLQNODLV�NDLS�VSDUQDLV�
*LQNOÐ�JL�åYDQJ¡MLPDV��åLUJÐ�åYHQJLPDV�
äPRQLÐ�NDLS�XåUÌVWLQWÐ�PDULÐ�ÌåLPDV
.DPSDQLMRV�HLQD�ODXNDLV�

$WVLOLHS¡�5RPD��EDOVDL�QHWLN¡WL
3DGDQJ¡PLV�SODXNLD��JDXMRPV�QHJLUG¡WL���
7DL�5\PR�EDåQ\þLÐ�YDUSDL�
$WVLOLHS¡�JLHVP¡V��'DQJXM�SDJLPG\WRV�
,U�GYDVLRV��QH�åPRQ¡V��EDOWDL�DSU¡G\WRV�
,ãHLQD�SDOHQJYD�DQWDL�

$WLOD�VWHE¡MRV��QXVLPLQ¡�JDXMRV�
��PLQLRV�QHåHPLãNRV��KXQDPV�WDLS�QDXMRV�
9LV�åHQJ¡�DUW\Q�SDPDåX�
3UL¡MR�LU�GYLãDNDL�VNLUWLV�SUDG¡MR�
,ã�YLGXULR�EDOWDV�VHQHOLV�Lã¡MR
,U�SUDWDU¡�'LHYR�EDOVX�

��0DQ�/HRQR�YDUGDV��$ã�²�W¡YDV�NULNãþLRQLÐ�
$QW�åHP¡V�YLNDULMXV�'LHYR�PDORQLÐ�
$WHLQX�SDNODXVWL�WDY
V�
,ã�NXU�WX��$WLOD"�QXR�NR�WD�VNDXGåLRML
9DOGåLD��NDG�WDXWDV�LU�MÐ�PLHVWXV�WHULRML�
/DYRQDLV�QXNORM
V�åHPHV"�

$WLOD�QXEDOR��VHQHO³�SDåLQ
V�
.XUVDL�M³�NDV�QDNW³�SHU�VDSQ��NDQNLQ
V�



6X�EDLPH�DWVDN¡�WDGD�
��$ã�²�U\NãW¡��$XNãþLDXVLR�3UDDPåLDXV�SDVLÐVWD�
0DQ�OLHSWD�WHLV\E
�DWO\JLQWL�UÌVW��
7DXWRPV�MÌVÐ�5RPD�²�NDOWD��

��7X�U\NãW¡�$XNãþLDXVLRMR��²�/HRQDV�WDU¡�
7DL�SODN��%HW�W��5RP���NXU�SLNWD�MXPV�GDU¡�
3ODN�5RP��&H]DUÐ�GLHQRV�
%HW�5RPRMH�5\P��MDX�QDXM��UHJ¡VL��²
5DQND�MR�ãYHQWYDJLãNDL�QHSDO\W¡VL�
-³�9LHãSDWV�JDO\ELÐ�XåVWRV��




1HEDOWXRMD�PDUPXUDL��KXQ��SDåLQ
�
-Ð�åXYR�VHQRY¡V�JDUE¡�SDVNXWLQ¡�
9LHQ�NU\åLXV�WHVSLQGL�DXNãWDL�
,ãQ\NR�LU�KXQDL��7DLS�U\NãW
�LU�SOLHQ�
7HLV\E¡�QXSODNXVL�ODXåR�NDV�GLHQ��
7LN�/HRQÐ�DXJD�GDUEDL�

3UDVOLQNR�NDLS�VDSQDV�GDXJ�DPåLÐ�LU�PHWÐ�
,U�Y¡OHL�WDUS�DXGUÐ��åDLEÐ�LU�YHUSHWÐ
$QW�5\PR�XåWHPR�QDNWLV�
1H�KXQDL�DW¡MR��NDLS�NLW��JDG\Q
�
,WDOLMRV�VÌQÌV��WHLV\E
�SDP\Q
�
âWDL�ODXåLDV�³�3HWUR�GXULV�

²¡MR����LU�MR�ãYHQWHQ\EHV�QDLNLQD�
.DLS�EDUEDUDL�KXQDL�SR�NRMÐ�MDV�PLQD�
²åHLG
�NULNãþLRQLÐ�MDXVPXV�
8åPLUã
��NDG�5\PDV�²�SDVDXOLR�VRVWLQ¡�
.XU³�YLVRV�WDXWRV�LU�DPåLDL�GDELQ

.DLS�ãYHQWRMR�W¡YR�QDPXV�

0,/ä,1Ï�.$3$,

.XU�O\JÌV�ODXNDL�
6QDXGåLD�WDPVÌV�PLãNDL�
/LHWXYLDL�EDU]GRþLDL�GÌPRMD�
*DODQGD�NLUYLXV�
.DODYLMXV�DãWULXV
,U�MXRGE¡U³�åLUJ��EDOQRMD�

1XR�3UÌVÐ�ãDOLHV
.DLS�VSDUQDL�GHEHVLHV
3DGDQJ¡PLV�UDLWRVL�GÌPDL�
7DL�JDLVUR�XJQLV
âYLHþLD�GLHQD�QDNWLV�



/LHSVQRMD�LU�JLULRV��LU�UÌPDL�

7DUS�W\UÐ�SODþLÐ
1H�VWDXJLPDV�åY¡ULÐ�
��QH��WDL�QDãODLW¡V�OLHWXY¡V�
$U�YHUNLD�VÌQDXV�
$U�EHUQXåLR�EUDQJDXV�
.XUV�MÐ�QHEHJLQVL�V�SUDåXY
V�

.U\åLXRþLÐ�VHQLDL
6XYDGLQWL�VYHþLDL
²�YDLãHV�SHU�/LHWXY��WUDXNLD�
,ãWURãN
�JDUE¡V�
.DL�DXãUD�SDWHN¡V�
,ãY\V��NR�YLVDL�QHEHODXNLD�

/LHWXYLÐ�SXONDL�
.DLS�DSVDNR�åYDOJDL�
7LHV�.DXQX�SHU�1HPXQ��SODXNLD�
3R�NDLPXV�ãDXNO\V
�-R�SR�SXWÐ�DUNO\V�
²�NRY��OLHWXYQLQNXV�ãDXNLD�

.ODLGX�WDUS�PLãNÐ�
9LHQ�WLN�XJQ\V�JDLVUÐ
3HU�/LHWXY��NHOL��EHURGR�
8åWHP
V�GDQJXV
0¡WR�WDQNLXV�åDLEXV�
%HNODLGåLRW�VYHþLDPV�QXVLERGR�

6XWULQNR�PLãNDL
/\J�3HUNÌQDV�DXNãWDL�
,U�ãWDL�QHWLN¡WDL�OLHWXYLDL
7DU\WXP�XJQLV�
.DG�DQW�VWRJR�XåãYLV�
$SUDLW¡�NU\åLXRþLXV�XåJULXY
�

���EXYR�PÌã\V�
$SVLQLDXNXV�QDNWLV
-³�GLHQDL�SDURG\W�GURY¡MRV�
7LN�NÌQÐ�ãLPWDL�
6XYDUW\WL�NHLVWDL�
,OJDL��GDU�LOJDL�WHQ�LOV¡MRV�

'DEDU�WHQ�EDLVX
,U�QDNþLD�QHGU�VX�
1HW�Y\UDL�DSOHQNWL�P¡JLQ��
(V��WDL�VHQÐ
.DSDL�PLOåLQÐ�



,U�NDUWDLV�QHW�SDVLYDLGLQ
�

â$75,-26�.$/1$6

²�äDU¡QXV�PLãNDLV�QXR�âLDXOLÐ
-HL�SUR�/XRN
�NDGD�EHNHOLDXVL�
1HSDPLUãN�VXVWDEG\WL�DUNOLÐ
,U�WHQ�NDOQ��XåOLSWL�DXNãþLDXV³�

3LNWRV�UDJDQRV�NDLS�NLWDGRV
âDWULMRV�QHEHODQNR�EHQW�GLHQ��
%HW�MRV�DXNãW³�SDVLHNW�EH�PDOGRV
3DNHOHLY³�EDXJLQD�QH�YLHQ��

$WVLNY¡S
V�JLOLDL�NUÌWLQH�
.DL�QXR�NDOQR�SDåYHOJVL�DSOLQNXL�
7DL�WLN�SOXQNVQD�UDã\W�DXNVLQH
3DYHVWD�/LHWXYRV�GDLOLQLQNXL�

.DLS�³�DWODLGXV�HLQ��EÌULDL�
âODPD�JLULRV�DSOLQNXL�GLHYRWDL�
8å�MÐ�GXQNVR�NLWL�SDJLULDL�
,U�P¡OVYÐ�HåHUÐ�WYLVNL�SORWDL�

âWDL�WHQDL�Lã�7\UXOLÐ�9HQWD�
3DVLVXNXV�NDLU¡Q�QXR�.XUã¡QÐ�
1HEHPDWR�'XE\VRV�JUHWD
,U�SHU�.XUã��EDQJXRMD�DQW�/¡QÐ�

%HW�'XE\VDL�äHPDLþLÐ�NDOQDL
0HLOHVQL�QHJX�PXLå¡V�UDXGRQRV�
-DL�VYDMRMDV�W¡YDL�PLOåLQDL�
.ORMD�SDWDO��VPHOW\V�JHOWRQRV�

.DG�YLGXUGLHQ\�VDXO¡�DXNãWDL
,ã�SLHWÐ�SUDVLMXRNV�³�äHPDLþLXV�
1XR�YLUãDXV�âDWULMRV�LãPDWDL
1HVXVNDLWRPXV�NU\åNHOLÐ�VNDLþLXV�

8å�WÐ�NU\åNHOLÐ��VRGåLÐ��ODXNÐ�
.LHN�DNLV�WLN�DSLPWL�EHJDOL�
8åPDWDL�LNL�3OXQJ¡V�PLãNÐ
9LV�äHPDLþLÐ�åDOLXRMDQþL��ãDO³�

âWDL�DQWDL�P¡O\QRM�WROXPRM
,ã�SR�åHPLÐ�EHN\ã�V�VNUX]G\QDV�²
7DL�9DUQLDL��SDVLVO¡S
�ORPRM�
3DVLVWLHSN����LU�7HOãLDL��MÐ�NDLP\QDV�



%HW�WXãþLD�EHåYDOJDLV�3DODQJRV�
3DVLVWLHS
V��NLHN�JDOLQW��DQW�SLUãWÐ�
1HLãJLUVL�QHL�PDULÐ�EDQJRV�
1RUV�EHGÌNGDPD�OLDXWLV�XåPLUãWÐ�

1HVLPDWR�QHL�ERQLÐ�QDXMÐ
$XNãWR�âLGODYR��.HOP¡V��6NDXGYLOLÐ�
1HL�äHP\JDORV�PHGåLÐ�WULMÐ�
1RUV�MLH�YDL]GÌV�Xå�NHOHWR�P\OLÐ�

%HW�YLGXUQDNW\�þLD�QHUDPX�
7DUWXP�GYDVLRV�SR�åHPLÐ�YDLWRMD�
*LULRV�NUÌSþLRMD�VODSWLQJXPX�
7ULQNVL�NDOQDV��O\J�UDLWHOLDL�MRMD�

*DO�WDL�UDJDQRV�YHUNLD�GLHYÐ�
'¡O�NXULÐ�ãYHQW��XJQ³�NÌUHQR�
,U�QXR�NDOQÐ��NDOQHOLÐ��NDOYÐ
ýLD�VDX�UHQNDV�Lã�³SURþLR�VHQR�

*DO�NU\åLXRþLDL��ãDO\�VYHWLPRM
1HDWUDG
�NDSXRVH�UDPXPR�
7HEHNODLGåLRMD�þLD�WDPVXPRM�
1XVLPLQ
�0DOEXUJR�WROXPR�

*DO�äHPDLþLÐ�ãDOLHV�PLOåLQDL�
3DVLJHG
�VHQRY¡V�JDG\Q¡V�
/DXNLD�ãDXNOLR��NDG�Y¡O�NUXYLQDL
6WRW�³�NRY��LU�JLQWL�W¡Y\Q¡V�

âDWULMD��WX�VHQXWH�PHLOL�
3HU�WLHN�DPåLÐ�Lã�DXNãWR�åLÌU¡MXV�
'DXJ��RL�GDXJ�DSVDN\WL�JDOL
$SLH�PÌVÐ�GLGåLXV�SUDQRN¡MXV�

²�äDU¡QXV�PLãNDLV�QXR�âLDXOLÐ�
-HL�SUR�/XRN
�GLHQD�EHNHOLDXVL�
1HSDPLUãN�SDJDQ\WL�DUNOLÐ
,U�WHQ�NDOQ��XåOLSWL�DXNãþLDXV³�

0('9 *$/,2�.$/1$6

.DL�YLGXUGLHQ\�SDåYHOJVL
QXR�0HGY¡JDOLR�DXNãWDL�
.HWXULROLND�EDåQ\þLÐ
DLãNLDL�LãPDWDL�
%DOWLQLQNDL�LU�*LUJåGXW¡�
QHW�SDWV�'\YLWLV�SXLNXV
3DJDUERM�MDP�OHQNLD�JDOY�



SHU�JLULDV��PLãNXV�
9LHQ�WLN�GHEHVLV�SUDVNOHLGXV
âDWULMD�DXNãþLDXVLD�
3DVLW\þLRGDPD�NDUWDLV�
VDYR�GUDXJR�NODXVLD�
3DVDN\N�JL��PHOGåLDPDVLV�
.DV�PXGYLHMÐ�JDOL
3ODþLDX�äHPDLþLÐ�ãDO³
DSYHL]¡WL"

%HW�NDL�UXGHQ\�DWHLQD
LOJL��WDPVÌV�YDNDUDL�
$QW�0HGY¡JDOLR�YDLGLQDV
LU�EDLVX�WLNUDL�
.DUWDLV�JLUGåLDV�EDXELDQW�MDXW³�
QHW�VXNUDWR�ãLXUSXO\V�
.DUWDLV�DWVLOLHSV�QXR�NDOQR
åYHQJGDPDV�DUNO\V�
7DL�JLUG¡WLV�Lã�SR�åHPLÐ�
WDUWXP�NDV�YDLWRMD�
$U�åYDQJ¡GDPL�QXR�NDOQR
ãLPWDV�Y\UÐ�MRMD�
'DLURV��NUÌSþLRMD�YDLNXþLDL�
LãJLUG
�SUR�ODQJ��
.DLS�UDLWHOLDL�åYDQJD�
WULQNVL�åHP¡"��

%HW�SDV�NURVQ³�DWVLV¡G
V
VHQDV�ERþLXV�VX�YDLNDLV
$WVLPLQ
V�SDVDNRMD�
NDG�DQDLV�ODLNDLV
6DYR�DXVLPLV�JLUG¡M
V
QXR�VHQÐ��ULPWÐ�åPRQLÐ
'DXJ��RL�GDXJ�DWVLWLNLPÐ
GDU�³GRPHVQLÐ�
%HW��QHODLPHL��LU�VHQHOLÐ
YLV�NDVNDUW�PDå¡MD�
,U�MÐ�DWPLQWLV�VXNU\SXV
NDLS�VHQD�DXG¡MD
3RVP��QH�YLHQ��SUDOHLGåLD�
3HU�WDW�SDGDYLPDL�
6HQRY¡V�DWPLQLPDL
XåVLPLUãWD�

$QW�0HGY¡JDOLR�DQXRPHW
ãYHQWR�-RQR�QDNWLPLV�
%XGLQW�GDQJXMH�P¡QXOLXL
VDUJR�DNLPLV�
6DNR��GY\OLND�PHUJDLþLÐ



SDODLGDLV�NDVÐ�SODXNDLV
%ÌN�VXVWRGDYR�³�UDW��
YHUN¡�LU�NYDWRMR�
,ã�PLOåLQNDSLÐ�GLGY\ULXV
GDLQRPLV�YLOLRMR�
,ãVLLOJXVLRV�YLOLRMR�
NDG�VHQD�JDG\Q¡
6XJU³åWÐ�³�W¡Y\Q

SULVLN¡OXV�

%HW�SDVNXL��NDL�PÌVÐ�SRQDL
¡P¡�OHQNDLV�DSVLPHVW�
��QXVNXU
�XåVLPDQ¡
EDXGåLDYD�³YHVW�
/LHWXYRM�åLORV�VHQRY¡V
QHEHJHUEGDPL�WDGD�
 P¡�ãRNLDLV�WU\SWL�NDOQ�
VYHWLPD�PDGD�
,U�GDEDU�DQÐ�PHUJDLþLÐ
MDX�XåEXUWR�UDWR�
$QW�0HGY¡JDOLR�YLOLRMDQW�
QLHNDV�QHEHPDWR�
,U�PLOåLQNDSLXRV�GLGY\ULÐ
YLV�GDU�LOVLV�NÌQDL�
7HEHPLHJD�WHQ�JDOLÌQDL
QHSDEXG
�

'<9,7,6

��1XR�$ONÐ�LU�3LOLDNDOQLR��²
VXVLP�VW
V�SDVDNLDX�
²�9HåN�PDQH�SUR�$XNãWDJLU³
LU�SDV�'\YLW³�YHLNLDX��
��$U�QH�DXNVR�XååDY¡WR
VYHLNDV�WHQ�LHãNRW�PDQDL"
'DXJHO�þLD�GDEDU�SRQ\E¡V
NDåNR�ODQNRVL�GDåQDL�
%HW�QH�NDOQH��NDUDODLW¡V
QXJUDP]GLQWDPH�GYDUH��²
$XNVDV�þLD�NDLS�LU�*LUJåGXW¡M
XååDY¡WD�HåHUH�
,U�SDWV�HåHUDV�WYLVN¡M
V
WHQ��Xå�NDOQR��SODWXPRM�
7LN�SDVNXL�VDUJ\EDL�DXNVR
WRM�SUDVLPXã¡�ORPRM��
��$ã�QH�DXNVR��²�LHãNDX�WXUWÐ
þLD�XåEXUWÐ�EUDQJHVQLÐ�
7LH�NDOQDL�PDQ�GDXJ�DSVDNR
Lã�VHQRY¡V�GDYLQLÐ�



6DNR��NDLS�þLD�ERþLDL�J\Q¡V
QXR�NU\åLXRþLÐ�NUXYLQÐ�
.RNLRV�JLHVP¡V�MÐ�JLHGRWD
WDUS�WÐ�JLULÐ�LU�NDOQÐ���²
��,ã�QHPRN\WR�NDLPLHþLR
SRQDL�W\þLRMDV�GDåQDL�
$UJL�JDO�SULHã�'LHYR�YDOL�
SUDNDOE¡W�NDGD�NDOQDL"
5RGV��Lã�'\YLþLR�HJO\QR
PDWRV�HJO¡�ãWDL�WROL�
7D�VHQXW¡�EÌN�WDL�ãQHNDQW���
WLN�VXSUDVW�MRV�QHJDOL�
%HW�WR�HåHUR�SDQ\W¡�
VDNRV��NODXVLXV�YDODQGRP¶V�
$SLH�SUDHLW³�M��NDOEDQW
HJOLÐ�DXJDQþLRPV�NDUWRPV��
��9HåN�PDQH�SDV�W��-ÌUDW
�
3ODXNVPH�GUDXJH�ODLYHOLX�
3DVDNÐ�VHQXW¡V�HJO¡V
*DO�LU�Dã�VXSUDVW�JDOLX��




6XVLP�VW
V�åLÌUL�P¡QXR
Lã�UDPLÐ�GDQJDXV�VNOLDXWÐ�
/DLEDV�VXSD�PXV�ODLYHOLV
WDUS�VLÌEXRMDQþLÐ�PHOGÐ�
6NDPED�MDXQDV�GDLQÐ�DLGDV�
NODXVRV�MR�DSOLQN�PLãNDL�
(JOHL�PRWLQDL�VDSQXRMDV
GLGåLR�9\WDXWR�ODLNDL�
1XR�P¡QXOLR�SDVLVO¡SXV�
PLHJD�VO¡Q\VH�QDNWLV�
1XR�NDOQÐ��VHQÐ�VHQHOLÐ�
ãQHND�DPåLÐ�SUDHLWLV�
âQHND�LUJL�WDX��VHVXWH�
Lã�DNHOLÐ�P¡O\QÐ���
%HW�QH�SUDHLWLV�VHQRML�
WLN�GDXJ�SDVODSþLÐ�MDXQÐ���

.R�NDOQDL�WLH�Q¡UD�PDW

DPåLÐ�SUDHLW\�PDUJRM�
.R�WDV�HåHUDV�QHVXS
V
NULNãWROLQ¡MH�EDQJRM"�
7XUL�'\YLWLV�GDXJ�WXUWÐ�
GDXJ�XåEXUWÐ�SDVODSþLÐ�
'DXJHO�SDVDNÐ�VHQRY¡V���
LU�ãLR�PHWR�DWPLQþLÐ���






1H�G¡O�DXNVR�þLD�SDVO¡SWR�
WLN�G¡O�WXUWÐ�EUDQJHVQLÐ
3XLNÐ�'\YLW³�SDP¡JDX�
YLHQDV�åHP¡V�YDUJGLHQLÐ�
3DP\O¡MDX��³VLG¡MDX
QXR�SDODLPLQWRV�GLHQRV
(JO¡V�SDVDNDV�VHQRY¡V�
GDLQDV�/LHWXYRV�MDXQRV���

8ä.(,.7$6�6.$3,â.,2�9$53$6

/LÌGHV\�6NDSLãNLR�JDXGåLD�YDUSDL
âYHQWR�/DXU\QR�GLHQRM�
*DLOLVL�GUDXJR��MR�LOJLV�ODEDL
0HWLQ¡M�DWPLQWLQRM�
'UDXJDV�UÌG\GDPDV�JXOL�OLJ�ãLROHL�
(åHUR�JULP]G
V�GXJQH�
.DUWDLV�SHU�DXGU��VXJDXGåLD����DL��EUROLDL�
%HQW�DWVLPLQNLW�PDQH�
%UROLDL��EUROLDL��NDLS�SDY\GåLX�
.XRPHW�MÌVÐ�DLG��O\GåLX�
$U�G¡O�GDQJLãNRV�JDUE¡V
0DQR�EDOVDV�QHEVNDPE¡V"�

'DXJ�N��DSVDNR�VHQHOLDL�åLOL
,ã�WROLPRV�SUDHLWLHV�
-Ð�SDNODXV\N��NDLS�SXLN\E¡�NYDLOL
%DXGåLDPD�'LHYR�SDWLHV�
'DU�WHEHYDOG
��GDXJ�PHWÐ�MDX�EXV��
%LUåXV�VHQL�5DGYLODL�
6NDSLãNLR�HåHUX�YHåDQW�YDUSXV�
9LHQDV�MÐ�J\U¡V�NYDLODL�
��,NL�%LUåÐ�EXV�JLUG¡WL�
*DXV�EDPEL]DL�SDY\G¡WL�
.DL�G¡O�GDQJLãNRV�JDUE¡V
0DQR�ãHUGLV�SUDNDOE¡V��

3ULHãLQJD�'LHYXL�SXLN\E¡�WXãþLD�
1XEDXG¡�M��DQJHOXRV���
5ÌVWDXMD�HåHUDV�EDQJD�SODþLD�
.DOWR�QXEDXVW�QHPHOXRV�
5ÌVWDXMD�HåHUDV��YDOW³�QHãLRMD�
0HOGåLDV�PDåLHML�YDUSDL�
9DUSDV�GLG\VLV�U
åLDV��NRYRMD�
%HW�MDX�VXåYDQJD�ODLEDL�
äYDQJD�YDUSDV��VOLGLQ¡MD�
9DOWLV�EODãNRVL�SULHã�Y¡M��



9LHQDV�NDUWDV�QHPHOXRV�
7\NãWD�YDUSDV�EXUEXOXRV���

äPRQ¡V�LãPLQþLDL�JDO�EÌWÐ�VHQLDL
%DQG
�M³�NHOW�Lã�JHOP¡V�
6XGUDXG¡�MXRV�LãPLQWLQJL�å\QLDL�
'LHYR�SULYHQJ
�GUDXVP¡V�
��'LHYDV�JHUDVLV�QHEDXGåLD�EH�VDLNR�
%DXG
V�DWOHLGåLD�JDOH�
9DUSR�XåNHLNWR�YLVJL�EH�ODLNR
1LHNDP�SDOLHVW�QHYDOLD��
7D�WLN�åPRQ¡V�YLVJL�åLQR�
$WODLGXRV�ãYHQWR�/DXU\QR�
/DLNDV�EXV��MLV�VXVNDPE¡V
'¡OHL�GDQJLãNRV�JDUE¡V�

.XRPHW�WDL�EXV��LNL�ãLRO�QHåLQLD�

.DV�JL�EH�'LHYR�åLQRV"
(LQD�³�DWODLGXV��NODXVRV�PLQLD�
/DXNLD�åDG¡WRV�GLHQRV�
/DXNLD��YLV�ODXNLD����R�ãYHQW��/DXU\Q�
9LHQ�WLN�PHQNXþLDL�YDUSDL
*DUELQW�³�DWODLGXV�åPRQHV�YDGLQD�
äYDQJ��EH�DLGR��ODLEDL���
%UROLV��GLQJ
V�QHODLPLQJDL�
9¡O�VNDPE¡VL�V�VWHEXNOLQJDL�
1HåLQLD�WLNWDL�NDGD
-R�åDG¡WD�YDODQGD���

/LÌGHV\�6NDSLãNLR�VNDPED�YDUSDL
âYHQWR�/DXU\QR�GLHQRM�
*DLOLVL�GUDXJR��MR�LOJLV�ODEDL
0HWLQ¡M�DWPLQWLQRM�
'UDXJDV�UÌG\GDPDV�JXOL�OLJ�ãLROHL�
(åHUR�JULP]G
V�GXJQH�
.DUWDLV�SHU�DXGU��VXJDXGåLD����DL��EUROLDL�
%HQW�DWVLPLQNLW�PDQH�
%UROLDL��EUROLDL��NDLS�SDY\GåLX�
.XRPHW�MÌVÐ�DLG��O\GåLX�
$U�G¡O�GDQJLãNRV�JDUE¡V
0DQR�EDOVDV�QHGXQG¡V"�

$17�381,26�.$/12

7LHV�1HPXQX

6HQHOL��VYHLNDV��$PåLÐ�DPåLDLV
1XR�3LQVNR�WYLNVWDQþLÐ�EDOÐ
3UR�3XQLRV�NDOQ��VXVLP�VW
V



%DQJXRML��YHQJGDPDV�VDOÐ�
'LHYXOLDX�PLHODV��1XR�DQRV
3LUPRV�SUDDPåLXRVH�GLHQRV�
.DL�YHUVPLÐ�JLUGRPDV�JDXVLDL�
ýLD�VO¡QLDLV�WDUS�NDOQÐ�UDXVHL
9DUJLQJ��YDJ��SLUPXWLQ
�
.R�LNL�ãLRO�QHVL�JLUG¡M
V"
,U�NR�QHPDW
V��QHPLQ¡M
V
3HU�DPåLÐ�HLJ��QXRODWLQ
"
.RNLÐ�NDOEÐ��WDUPLÐ��WDXWÐ
,ã�ERþLÐ�ORSãLR��Lã�U\WÐ�
3UR�WDYR�YDQGHQLV�QHVOLQNR"
6HQLDL�QXWLOR�MÐ�JDQGDL�
-HL�NXU�LãOLNR�JDO�YDUGDL�
7DL�EH�SUDVP¡V��EH�VDYLQLQNR���

1H�NXR�WDX��1HPXQH�UDPXV�
6WHE¡WLV��DPåLDLV�WLHN�UHJ¡MXV�
äLÌUL�YLHQRGDL�WDLS�³�PXV�
.DLS�LU�³�PÌVÐ�SUDQRN¡MXV�
$U�JLUGHL�EDQG��PDVDJHWR�
$U�NÌQ��VNLWR�QXJDO¡WR
1HãHL�³�YDNDUÐ�PDUHV�
$U�VNUDLG¡�9\WDXWDV�DQWNUDQþLDLV�
$U�YRNLHW\V�QHODLVY¡V�SDQþLDLV
ýLD�EDQG¡�åHQNOLQWL�JDLUHV�
$U�EUXNR�NDOE��OHQNDL�EUROLDL�
$U�SUDYRVODYLM��PDVNROLDL��²
5DPXV��YLHQRGDV��SDVODSWLQJDV
(LQL�VDX�DPåLQX�NHOLX
,U�³�WDXWDV�SDNHOHLYLQJDV�
6X�MÐMÐ�YDUåWX�DWNDNOLX�
6DN\WH�WDUWXPHL�VDNDL�
1XVLUDPLQNLWH��YDLNDL�
9LV�YLHQD��U\W�NDSXRV�XåPLJVWH"
0DQH��NDLS�UDLG
��WDLS�SDOLNVWH�

��YLV�G¡OWR�SUR�ãLW��NDOQ�
(LQL�WDU\WXP�VXVLWHON
V�
$U�NYDSDV�SHOHQÐ�LU�NDXOÐ
7DYH�WDLS�MDXGLQD�SDGYHON
V"
$U�NO\NVPDV�WÌNVWDQþLÐ�NUÌWLQLÐ�
$QXRPHW�NUXYLQÐ�åXG\QLÐ
$QWNUDQþLDLV�LU�PLãNDLV�WHEJDXGåLD"
,U�NHUã\W�YRNLHþLXL�EDVWÌQXL
7XãþLD�EHVLXQþLD�PDOGD�VNDXGåLD
²�GDQJÐ�W\OLQþLDP�3HUNÌQXL"

/LHWXYL��SDEXþLXRN�SR�NRMÐ



.UDXMX�SHUPLUNXVL��þLD�åHP
�
3DJHUEN�NDSXV�W¡YÐ�KHURMÐ�
,ã�NXU�DLQLDL�VWLSU\E
�VHPLD�
7DL�þLD�EDLVL��DWPLQWLQD
²Y\NR�GUDPD�NUXYLQD�
.RNLRV�SDVDXOLV�Q¡UD�PDW
V�
1HW�NUDXMR�WURãNXOLX�EHVRþLXV�
3OLHQX�DSNDXVW\WXV�NU\åLXRþLXV
-RV�YDL]GDV�ãLXUSXOLX�VXNUDW
V���
7DL�NDSDV�0DUJLR�PLOåLQÐ�
1RUV�DPåLÐ�ãHãHWD�VXNDNR�
.DLS�MLH�²�WLN�VDXMD�SHOHQÐ���
7DþLDX�GDXJLDX�Xå�J\YXV�VDNR�

/LHWXYL��NXUV�GLHQRV�GLGY\ULDPV
3DPLQNOXV�Lã�DNPHQV�NDOL
,U�MXRV�YDLQLNDLV�GDELQL�
1XUDXVN��OLÌGQLHPV�WDXWRV�GLGY\ULDPV
1HW�QHXåULWLQ
V�EH�YDUGR
$NPHQV�DQW�MÐ�EUDQJLRV�GXRE¡V�
.XU�ãLDQGLHQ�NDS��åDJU¡�DUGR
'¡O�SHOQR��EH�WDXWRV�JDUE¡V���
3DJHUEWL�NDUå\JLXV�PRN¡MR
7LHV�7HUPRSLO¡PLV�JUDLNDL�
��PHV"�$U�PÌVÐ�WLN�YDLNDL
$WO\JLQV�VNRODV�SUDQRN¡MÐ"

$QW�DXNãWR�DXNXUR�NDOYRV
8å�JDUE
�ODLVY
�/LHWXYRV�
.DLS�MRV�DXND��JDOYDV�SDG¡M
�
,OV¡NLW�NDXODL�SUDQRN¡MÐ
3DVWRJ¡M�P¡O\QR�GDQJDXV�
6DUJ\ERM�1HPXQR�UDPDXV�
9LHQ�DSUDXGRMDPL�WLN�Y¡MR���
,OV¡NLW��EUDQJÌV�SHOHQDL�
*DUELQJDL�åXY
�Xå�W¡Y\Q

,U�VDX�QHY\VWDQW³�QXS\Q

9DLQLN���0DUJLR�PLOåLQDL�

-Ë5$7 �,5�.$67<7,6

6DXOXW¡�OHLGåLDV�YDNDUXRV�
6NXE¡N�QDPR��VNXE¡N��.DVW\WL�
0DWXW¡�ODXNXV�QHNDQWUXRV�
-DL�QXVLERV�EHVLåYDOJ\WL
²�EHVLÌEXRMDQþLDV�PDUHV
,U�Y¡MR�LãWHPSWDV�EXUHV�

%HW�.DVW\WL�



.DLS�PDW\WL�
0DULÐ�GRYDQRV�YLOLRMD�
9DNDU¡OLR�MLV�QHODXNLD�
7LN�åXY\W¡PV�WLQNO��WUDXNLD�
��PLQWLV�GDXVXRV�VNUDMRMD�

/LÌOLXRMD�YLOQ\V�SDPDåL�
$XNãWDL�åYDLJåGXW¡V�SDVLPDW¡�
,U�ãWDL�Lã�YDQGHQÐ�JUDåL
,ãSODXNLD�GLHYLãND�-ÌUDW¡�
%DOWD�NDLS�YDQGHQÐ�SXWD�
äDOLDL�OLJ�SXV¡V�SULGHQJWD�

2L�.DVW\WL
%DOWDO\WL�
.DP�åXY\WHV�PDQ�YLOLRML"
.DP�YLOLRML�PDULÐ�JLM�"
0DU¡V�²�PDQR�YLHãSDWLMD�
$ã�²�-ÌUDW¡�QHPDULRML�

%HW�QHQXVLPLQ¡�EDLOLDL
.DVW\þLR�Y\ULãND�NUÌWLQ¡�
$NLÐ�WLN�åLHE¡�VSLQGXOLDL
,U�M¡JD�WU\ãNR�EHJDOLQH�
��DWVLNY¡S
V�VDX�SODþLDL�
,UNODYR�³�DQ��VWDþLDL�

9RV�-ÌUDW¡
-³�SDPDW¡
3ULHãDLV�PLOåLQX�JDOLÌQX�
8åVLPLUãXVL�VNDLVW\E¡V�
6DYR�GLHYLãNRV�GLG\E¡V�
3DP\O¡MR�åHP¡V�VÌQÐ�

3DNLOR�Y¡VXODV�VWDLJXV�
6XMXGR�EDQJRV�DSPDXGLQJRV�
1XVWHER�QHW�SDWVDL�GDQJXV�
.DGD�-ÌUDW¡V�GDXJJDOLQJRV
.DVD�LU�OÌSÐ�JHLGXOLDL
.DVW\W³�SDOLHW¡�PHLOLDL�

-LV�ODLPLQJDV��6WHEXNOLQJDV
0DULÐ�SDVDNDV�VDSQXRMD�
��-ÌUDW¡�SULH�MR�ãRQR
5ÌPXRV�JLQWDUR�JHOWRQR
-DP�DNLV�VDOGåLDL�EXþLXRMD���

%HW�VXVLUÌVWLQR�VPDUNXV
3HUNÌQDV��Lã�GDQJDXV�SDPDW
V�



.DG�GU³VR�SDO\W¡W�åPRJXV
6NDLVW\E
�GLHYLãNRV�-ÌUDW¡V�
3DOHLG
V�åDLE��LU�JULDXVPXV�
6XGDXå¡�JLQWDUR�QDPXV�

��.DVW\W³
%DOWDO\W³
/LHS¡�EDQJDL�SDVLÌEDYXV
3DODQJRM��DLNãW¡Q�SXã\QR�
,ãYLOLRWL�DQW�VPHOW\QR�
1HJ\YDL�M³�XåEXþLDYXV�

���SDNODXV\NLW�YDNDUDLV�
.DL�PDULÐ�EDQJRV�QHULPDXMD
,U�NUDQW��EDUVWR�JLQWDUDLV
*HOP¡V�QHPDWRPRML�VDXMD�
*LUG¡WLV�SHU�PLJODV�GUXVNDV�
/\J�YHUNLD�LU�YDLWRMD�NDV�

��YDLWRMD�
$ãDURMD
7DL�-ÌUDW¡�QHODLPLQJD�
$WVLPLQXVL�.DVW\W³
,U�NDG�UÌPDL�VXGDXå\WL
'LHYR�DSPDXGD�EDXVPLQJD�

'DEDU�OLHWXY¡�SDPDULDLV�
6XYDUVþLXV�JLQWDUÐ�VLÌOHO³�
6DX�P¡JVWD�EDOW��NDNO��MDLV
*UDåLDL�SDSXRãWL�SULHã�EHUQHO³�
%HW�NDL�PHLOXå
�XåGDLQXRV�
-L�VNDPED�WRQXRVH�OLÌGQXRV�

��NDL�P\OL�
1RULQW�W\OL�
�-RV�VDSQDL�W\O¡W�³SUDW
��
7DL�WD�PHLO¡�MRV�NUÌWLQ¡M
1HãD�M¡JRM�EHJDOLQ¡M
.DUWDLV�DXGUD�NDLS�-ÌUDW¡�

ý,ý,16.$6

²�ýLþLQVNR�SXLNÐ�GYDU�
1XR�0LWULÌQÐ�LU�/HQþLÐ
6XYDåLDY
�GXRGD�JDU�
'DXJ�EDMRUÐ��GDXJ�VYHþLÐ�
0DQWY\GDLWLV�MXRNGDU\V�
%DUWNDXV�SRVÌQLV�NDLU\V�
2åNDEDU]GLV�MDXQLNDLWLV�



$OGDGULNDV�-RQXãND�
äQDLUDV�NÌWY¡OD�7LãND
,U�QDNWLEDOGD�9DODLWLV�

*ULHåLD�VPXLN��UÌSHVWLQJDL
,ãVLVNXW
V�YRNLHW\V�
-DP�NLPERODLV�PHORGLQJDL
7DLNR�/HLED�âHSHW\V�
.XPãþLD�GUÌWD��DSVNULWD
0XãD�EÌEQ��'DELWD�
/LJ�DONÌQLÐ�DWVLUDLW
V�
$QW�YDãNXRWÐ�JL�JULQGÐ
âRND�SOLNRV�OLJ�EODX]GÐ
/LDXGRV�JUDåLRV�EDMRUDLW¡V�

%HW�ýLþLQVNDV�DSVLQLDXN
V
6¡GL�UÌVWDV��QHãQHNXV�
$QW�SOLNRV�NDNWRV�VXWUDXN
V
5ÌNãOLÐ�JUHVLDQþLXV�ODQNXV�
��âLPW��U\NãþLÐ�WRPV�PHUJRPV
$WVNDLW\N��.PLWD��QXRJRPV�
,ãEODãN\W�PLQþLÐ�QHPRND�
���WDV���YHWR���WD�QDNWLV
*DO�QHVO¡JWÐ�NDLS�PLUWLV���
.DLS�QHJ\YRV�O¡O¡V�ãRND��

1HãD�YDUJR�XåPLUãLP�
.ÌþLÐ�YDNDUDV�EUDQJXV�
äHPHL�VNHOELD�DWSLUNLP�
²VLNÌQLM
V�GDQJXV�
*LHGD���JORULD´�DXNãWDL
$QJHOÐ�ãLPWÐ�ãLPWDL�
%HW�åPRQ¡PV�WLN�JHUR�QRUR���
*LHGD�ãWDL�DQWUL�JDLGåLDL�
âRND��OLQNVPLQDV�VYHþLDL���
%HW�ýLþLQVNXL�WUÌNVWD�RUR�

$QW�DONÌQ¡V�SDVLU¡P
V�
6¡GL�UÌVWDV��QHãQHNXV�
9LHQ��Lã�ERVR�SDVLV¡P
V�
/HQNLD�PLGDXV�SXRGXNXV�
-R�QHL�SODNDPÐ�NO\NVPDL�
1HL��MXRNDXGDPL�OLQNVPDL�
6¡EUDL�QXUDPLQW�QHPRND�
9HOWXL�/LDXGD�SDNOXVQL�
,U�MDXQXROLDL��LU�VHQL
9LVDV�$GYHQWDV�NDLS�ãRND�

.DL�Lã�VHLPR�SLNWDV�JU³åR�



3LNWDV��NHLVWDV��QHUDPXV�
7DL�OLJ�ãLROHL�QHDWO\åR�
9HUþLD�SUDJDUX�QDPXV�
âRNLDL��NO\NVPDV�SHU�QDNWLV���
1HGRU\ELÐ�DWPLQWLV
-DP�XåPLJW�YLHQDP�QHGXRGD"
$U�OLJ�ãLROHL�QHE\O\V
âYHQWDV�V�åLQ¡V�NYLHVO\V
1HSUDãQHNV�³�VLHO��MXRG�"

*LQWL�åÌVWDQþLRV�W¡Y\Q¡V
1XR�ND]RNÐ�LU�0DVNYRV
6WRMR�VÌQÌV��9LHQ�QHJ\Q
V
7LN�ýLþLQVNDV�/LHWXYRV�
/LDXGRV�LãULQNWDV�EDOVDLV�
6HLPH�ULHMRV�VX�YLVDLV�
*DY
V�YDUG��LãGDYLNR�
1HSHUPDOGRPDV�NLWÐ�
$QW�VXPDQ\PÐ�DXNãWÐ
9HWR�YHOQLãNDL�XåULNR�

6DNR��0DVNYDL�SHUVLGDY
V�
6NOHLGåLD�9DUãXYD�JDQGXV�
.DG�Xå�WDL�QXR�SULHãÐ�JDY
V
$XNVR�NXSLQXV�SXRGXV�
7DUS�åPRQLÐ�WDþLDX�SODþLDL
(LQD�JDQGDV��NDG�VWDþLDL
9HOQLXL�EXV�XåUDã
V�VLHO�
1XR�DQRV�EDLVLRV�QDNWLHV�
.DL��DSJDXWDV�³WDUWLHV�
1XVNDQGLQR�VDYR�PLHOD�

äPRQ¡V�VNXED�DQW�UDURWÐ�
6SHQJLD�ãDOWLV��GDU�WDPVX�
,ã�HJO\QÐ�DSãDUPRWÐ
6WDXJLD�YLONDV��QHW�EDLVX�
��.ORSDL�JDOL�QDNWLPLV
,ãEDG\WL�VDX�DNLV�
5HLNLD�MLHPV�DSãYLHVWL�NHOL��
'LHY��UHLNLD�QH�WDPVRM�
5HLNLD�JDUELQWL�ãYLHVRM���
âRN��.PLWD��XåNXUN�PLHVWHO³��

1XR�EDNÌåLÐ�VDPDQRWÐ
6NUDLGR�OLHSVQRV����LU�.PLWD�
,ãYDåLXRMD�DQW�UDURWÐ
3DWV�ýLþLQVNDV�VX�VYLWD�
0DQWY\GDLWLV�MXRNGDU\V�
%DUWNDXV�SRVÌQLV�NDLU\V�



2åNDEDU]GLV�MDXQLNDLWLV�
$OGDGULNDV�-RQXãND�
äQDLUDV�NÌWY¡OD�7LãND
,U�QDNWLEDOGD�9DODLWLV�

3ULHã�EDåQ\þL��SDVLWLQND
-XRV�NOHERQDV�VX�VWXOD�
²�GLGåLDXVL��NDOWLQLQN�
7RNLD�SUDãQHND�E\OD�
��7DYR�GDUEXV�LU�NHOLXV
7DLS�VNULDXGLQJXV��DWNDNOLXV
$QW�VYDUVW\NOLÐ�MDX�SDVY¡U¡
'LHYR�WHLV¡�DPåLQD
,U�DWUDGR��NDG�JDQD
äHP¡�DãDUÐ�SULJ¡U¡���

7X�SULSLOGHL�YLV��ãDO³
6DYR�YDUGR�EDLVXPD�
äHP¡�MDX�SDNHOW�QHEJDOL�
7DYR�NDOþLÐ�VO¡JLDPD�
1RUV�JDQ\WRMXL�VNDXGX�
'LHYR�JLPXVLR�YDUGX
1H³OHLVLX�³�ãYHQW\NO��
/LJ�DWO\JLQVL�VNULDXGDV�
,NL�GYDVLãNDV�åDL]GDV
1XPD]JRV�ãYHQWD�PDXG\NOD��

��*DO�ýLþLQVNR�QHSDå³VWL"
,U�MR�NHUãWR�EH�ULERV�
.DG�³�M³�ãLDQGLHQ��GU³VWL
$WVLOLHSW�EH�SDJDUERV����
äLHELD�ãÌYLV��LU�UDPXV
5HJL�GDQJLãNXV�QDPXV
'LHYR�SDãDXNWDV�NOHERQDV���
��ýLþLQVNDV�VX�GUDXJDLV
*U³åWD�åYDQJDQþLDLV�åLUJDLV�
3LNWDV��QHW�P¡OVYDL�UDXGRQDV�

��.DV�SULHã�M³�VNDXGåLDL�EHGU³VR
$WVLOLHSWL"�.XU"�.DGD"
-R�QHMDXG¡�VHLPR�YLVR
5ÌVþLRV�NXPãW¡V�DU�PDOGD�
'LHYR�WHLVPDV"�-HL�SULHã�M³
.DV�LU�VXGUHED�ãLUG\�
7R�SULHã�åPRQHV�QHSDURG\V���
 GD�GDU�NLWD�åDL]GD���
���WDL�EXYR�NLWDGD�
-RV�GDXJJDOLV�EXYR�åRGLV�



%HW�LU�ML�������ãYHQWR�-RQR
1HODLPLQJRML�QDNWLV���
²�GUREXO
�ãLONR�SORQR
-R�EUDQJLRML��MR�ãLUGLV
²Y\QLRWD�EH�VNXQGÐ�
1HW�EH�NXQLJR�PDOGÐ���
âWDL�LU�WLOWDV����1XR�WR�WLOWR���
���ýLþLQVNDV�QLHNDGRV
.HUã\W�QHXåPLUã�VNULDXGRV
,U�WLN¡MLPR�DSYLOWR��

%HW�\UD�DXNãWDL�JDO\E¡�
1HW�ýLþLQVN��ML�SDVLHNV�
1HV�SULHã�DPåLQD�WHLV\E

1HLãOLNV�QHEDXVWDV�QLHNV�
âWDL�MR�GDUEXV��MR�NHOLXV�
$SPDXGLQJDL�DWNDNOLXV�
$QW�VYDUVW\NOLÐ�MDX�SDVY¡U¡
'LHYR�WHLV¡�DPåLQD
,U�DWUDGR��MRJ�JDQD
äHP¡�DãDUÐ�SULJ¡U¡�

âWDL�DQW�WLOWR�EH�YHå¡MR
6WRM
�EDLGRVL�åLUJDL�
3DWV�ýLþLQVNDV�VXGUHE¡MR�
6WHELDV��åYDOJRVL�GUDXJDL�
3XLNÌV�UÌPDL��NXU�OLQNVPDL
âRNR��WU\S¡��ãLW�ÌPDL
²�NLDXU�VLDV�JULP]GD��VN
VWD���
²�ýLþLQVN��JL�VWDLJXV
6S\U¡�JULDXGDPDV�GDQJXV
.DLS�³�QLHNã��QHSDN
VWD�

äPRQ¡V�Lã�UDURWÐ�JU³åWD�
'DLURV��NUDSãWR�VDX�DNLV�
.DV�WDL"�9LHWRV�QHSDå³VWD�
1RUV�LãDXãR�MDX�QDNWLV�
,ã�SR�åHPLÐ��DWLGåLDL
.ODXVDQW��JLUGåLDV��JLHG�JDLGåLDL�
.XU�ýLþLQVNR�ãYLHW¡�UÌPDL�
7YLVNL�VNOLGLQD�EDOD�
.\ãR�YLGXU\�VDOD�
-RV�SDNUDQþLDLV�DXJD�NUÌPDL�

2�DQW�WLOWR�JXOL�NÌQDV�
7DL�ýLþLQVNDV��.RNV�EDLVXV�
äLHP��QXWUHQN¡�SHUNÌQDV�
5ÌEXV�QXGU¡VN¡�YLVXV���
'LHYREDLPLQJD�PLQLD�



1HW�VX�NXQLJR�åLQLD�
1LHNã��ODLGRWL�P¡JLQD�
%HW�³NDV�M³�³�åHPHV�
7LN�åLÌU¡N��MRV�Y¡O�LãPHV�
9LHWRV�MDP�VX�NHUãWX�JLQD�

%¡JR�PHWDL��DPåLDL�VOLQNR�
'DXJ�XåJ\G\WD�åDL]GÐ�
1HW�GLGåLDXVLR�NDOWLQLQNR
äPRQ¡V�Q¶DWPHQD�VNULDXGÐ�
9LHQ�WLN�åHP¡��QLHNDGRV
1HSDPLUãGDPD�VNULDXGRV�
1XR�ýLþLQVNR�SDODLGÌQR
*\Q¡V��P¡W¡�Lã�NDSÐ�
9HOWXL�åPRQ¡V�DQW�YDUSÐ
'DY¡��NDG�SULLPWÐ�NÌQ��

7LN��NDL�MRM�³VLJ\YHQR
5XVÐ�FDULãND�YDOGåLD�
7D�ýLþLQVN��LãJDEHQR�
'LHYDV�åLQR��NXU�VODSþLD�
8åVLOLNR�YLHQ�EDOD�
.\ãR�YLGXU\�VDOD�
-RV�DWNUDQþLDLV�DXJD�NUÌPDL�
,ã�SR�åHPLÐ�NDL�NDGD
/\J�JLUG¡WÐVL�VNXQGD�
.XU�ýLþLQVNR�JULP]GR�UÌPDL�

9(57,0$,�,â�,1'Ï���5�,�*�9�(�'���6´
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1HEXYR�GDU�WDGD�QHL�QLHNR��QHL�EÌW\E¡V�
1HEXYR�HUGY¡V��QHL�GDQJDXV�VNOLDXWÐ�DXNãW\E¡V�
.DV�YHUå¡VL�J\Y\E¡Q"�.XU"�.LHQR�JORERWDV"
.XU�QLÌNV¡�JHOP¡V��YDQGHQÐ�EHNUDãWLV�SORWDV"

0LUWLHV�WDGD�QHEXYR�QHL�QHPLUWLQJXPR�
'LHQRV�JULHåWDL�QHPDW¡V�LU�QDNWLHV�VNLUWXPR�
6DYDLPH�9LHQDV�-LV�DOVDYR�QHDOVDY
V�
%H�-R�JL�QLHNXU�QLHNV�Q¡UD�GDXJLDX�J\YDY
V�

7DPVD�SUDGåLRM�DNOD�WHJOXG¡�ÌNDQRWD�
��YLVXPD�O\J�QHDSU¡SWL�PDULÐ�SORWDL�
$SJDXEWDV�W\UXPD�J\YDYLPR�ãDOWLQLV�
.DLWURV�³GLHJWDV�PH]J¡V�YLHQDV�SLUPXWLQLV�

,ã�WR�YLUãXP�SUDå\GR�YLVXSLUP�JHLGLPDV���NDPD�
3DVNXL�MDP�DUWLPDV�JU\QRV�VLHORV�NY¡SLPDV���



,U�ãWDL�GDEDU�JDOYRGDPL�LãPLQþLDL�UDGR
3DþLRM�QHW�QHEÌW\E¡MH�EÌW\E¡V�SUDG��

1XWLHV
�SUDåXOQLDL�PDWDYLPXL�YLUYDLW

3DVLHN¡��NDV�WHQ�YLUãXMH"�LU�NDV�åHPDL�WHQ"
'LHJÐ�GDY¡MDL"�DU�M¡JÐ�VXVLEÌULPDV"
äHPDL�VDYLJDPD��R�DXNãWXPRM�VNULGLPDV"

7DL�NDV�JL�SDVDN\V"�LU�NDV�WDL�YLVD�åLQR�
,ã�NXU�WD�YLVDWD"�LU�NDV�M��SDJDPLQR"
-HL�VX�SDVDXOLX�GUDXJH�LU�GLHYDL�VXWYHUWL�
7DL�NDV�JL�EHSDM¡JV�PXPV�SDVODSW³�DWYHUWL"

,ã�NXU�WDV�WYDULQLÐ�EHJDOLV�³YDLUXPDV"
*DO�WR��NXUV�WY¡U¡��JDO�QHWY¡U¡��VXPDQXPDV"
7DL�åLQR�WLN�GDQJDXV�DXNãþLDXVLDVDL�YDOGRYDV��
1HMDXJL�LU�-LVDL�QHEÌWÐ�WR�åLQRYDV"

0$/'$�²�$*1²

²�$JQLHV�NXQLJ��PHOGåLXRVL�
.XUV�ãYHQW��DXN��DWQDãDXMD�
+RWDU���9LHãSDW³�GRVQLDXV³�
âYHQWÐMÐ�SUDQDãÐ�JRGRW�
,U�GDEDUWLQLÐ�YHUW��JRGR�

'LHYXV�PXPV�$JQLV�WHVXWHONLD�
²J\W�SHU�$JQ³�WURNãWDP�WXUWÐ
,U�VDX�SDODLPRV�NDVGLHQLQ¡V�
*DUELQJDL�VÌQXPLV�WXUWLQJL�

.LHNYLHQD�DWQDãD�LU�DXND�

.XUL��WX�DSVXSL�DSOLQNXL�
7XRMDX�SDV�GLHYXV��$JQLH��N\OD�

*DUEXV�+RWDUDV��$JQLHV�YLHãSDWV�
,ã�WDUSR�SUDQDãÐ�DXNãþLDXVLDV
'UDXJ�VX�GLHYDLV�WHJXO�DWHLQD�

7X�VDYR�JDUELQWRMDPV�URGDL
,U�SDODQNXP���LU�PDORQ
�
7XR�³JDUV¡M
V��$QJLUDLWL�

$SOLQN�WDYH�NDV�GLHQ���$JQLH�
1DNWLHV�åLELQWH��VXVLULQN

7DX�JDUE
�GXRGDPH�PDOGLQJDL�

9LVÐ�DXNÐ�ãYLHVLDL�YDOGRYHL�
7DX�VWRYLQþLDL�WHLVLÐ�VDUJ\ERM�



6DYXRV�QDPXRVH�LãDXJLQWDL�

.DLS�VÌQXL�W¡YDV�WDLS�WX��$JQLH�
%ÌN�PXPV�SULHLQDPDL�PDORQL
,U�SULH�JHURV�SULYHVNL�NORWLHV�

9$5Ë18,

1RUV�WDYR�³VWDWXV��9DUÌQH�
9LVL�PHV�O\JLDL�NDLSR�åPRQ¡V
²SUDW
�ODXå\WL�NDV�GLHQD�

0LUWLQ�³QLUWXVLRMR�JLQNOXL
1HDWLGXRNL�PÌVÐ��'LHYH�
1HL�XåVLUÌVWLQXVLR�NHUãWXL�

3DVLJDLO¡MLPXL��9DUÌQH�
âLUGLV�WDX�JLHVPH�DWVLOHLGåLD
.DLS�åLUJDV��UDLWHOLR�SDOHLVWDV�

5ÌVW\EHL�QXUDPLQWL�JLHVP¡V
²�WDYH�VNUHQGD��LOJLV�ODLP¡V�
.DLS�VNUHQGD�SDXNãþLDL�VDYR�JÌåWRQ�

.DGD�SDOHQNVLPH�SDJDOERQ
9LUã�NXQLJDLNãþLÐ�W��JDOLÌQ��
9DUÌQ���åLÌULQW³�³�WRO³"

�%HW�MÌV�SDVLHN¡WH�VHQLDL�M��
-ÌV�XROÌV�YLVDGRV�LU�VWURSÌV
'DY¡MXL�WDP��NXUV�DWVLPRND��

-LV�åLQR�LU�NHOLXV�WÐ�SDXNãþLÐ�
.XULH�SDGDQJ¡PLV�EHVNUDLGR�
,U�YHGD�ODLYXV��PDULÐ�YLHãSDWV�

-LV�åLQR��³VWDWÐ�GDY¡MDV�
.DG�P¡QHVLÐ�VX�GDXJ�GLHQÐ
,ã�YLVR�GY\OLND�LU�YLHQDV�

.HOLXV�MLV�åLQR�Y¡MÐ�Y¡WUÐ
,U�DXGUÐ��VLDXELDQþLÐ�SODþLDXVLDL�
,U�NDV�YLUãXP�MÐ�YLHãSDWDXMD�

9DUÌQDV�³VWDWÐ�VDUJ\EDL
*DOLQJDV�V¡GL�²�UÌPXRV�YLHãSDWV
,U�PDULÐ�JHOP¡VH�YDOGRYDV�

,ã�WHQ�³�YLVN��SDVODSWLQJDL



,ãPLQþLXV�åLÌUL��N��³Y\NG
V
,U�NDV�³Y\NG\WL�GDU�UHLNLD�

6ÌQDX�$GLWLHV�JDOLQJDVDL�
*DQ\WL�WHLNLV�PÌVÐ�åLQJVQLXV
,U�PDORQ¡N�SUDLOJLQW�DPåLÐ�

âDUYX�9DUÌQDV��DXNVR�NDOWX�
.UÌWLQ
�DSVLGHQJ
V�VSLQGL�
äYDOJDL�DSOLQNXL�MR�VDUJ\EDL�

-DP�QLHNXU�QLHNDV�NHQNW�QHJDOL�
1HL�SULHãDL�WDUS�åPRQLÐ�QHGRUL�
1HL�WLH��NDV�SLNWåRGåLDXWL�GU³VWÐ�

-LV�WHLN¡VL�LãDXNãWLQW�åPRQHV�
'LGåLDXVL��JDUE
�VN\U
V�VLHODL�
6XWHLN
V�O\JLDL�MLHPV�LU�NÌQ��

3DV�M³�NDLS�NDUY¡V�³�JDQ\NO�
7DLS�E¡JD�PDQR�JHLVPR�PLQW\V�
3DV�M³��NXUVDL�³�WRO³�åLÌUL�

��Y¡O�NDOE¡NLP�YLHQV�³�NLW��
.DL�WDX�SDWHLNVLX�VDOGåL��JLU��
.DG�SDP¡JLQWXP�NDLS�+RWDUDV�

/HLVN�YLVDJDOLQW³�LãY\VWL
,U�MR�UDWXV�YLUã�åHP¡V�VNUHQGDQW�
.DG�PDQR�JLHVPLÐ�LãNODXV\WÐ�

���LãNODXV\N�PHOGLPR�PDQR�
%ÌN�PDORQLQJDV�PDQ��9DUÌQH�
6X�PDOGD�DUWLQXRV�WDY
VSL�

7X�YLUã�YLVÐ��JLOXV�LãPLQþLDX�
,U�GDQJXMH�YDOGDL��LU�åHP¡M�
7X�LãNODXV\N�PDQ
V�ãLDQGLHQ��

,ãULãN�GUÌþLDXVLXV�PDQR�SDQþLXV�
6XWUDXN\N�LUJL�YLGXWLQLXV�
��SDOLXRVXRN�LU�QXR�PHQNLDXVLÐ�
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'LHYÐ�QXãYLW
V�DWVLGHQJ¡�YHLGDV�
$N\V�9DUÌQR�LU�0LWUR��LU�$JQLHV�
6DYLP�SULSLOG¡�GDQJÐ��RU���åHP

6XUMD��WD�VLHOD�VWLQJLR��PLUWLHV��LU�MXGUXPR�



7DUWXP�PHLOXåLV�VDYR�QXP\O¡WRV
9HMDVL�VDXO¡�UDXVWDQþLRV�DXãULQ¡V
7HQ��NXU�GLHYRWRV�JLPLQ¡V�LU�NDUWRV
'åLDXJGDPRV�HLQD�Lã�ODLP¡V�³�ODLP
�

/LQNVPL�VDXOXW¡V�åLUJDL�ãYLHVLDNDUþLDL�
6NDLVWÌV�LU�VPDUNÌV��JLHVPH�DSGDLQXRWL�
*HUELDPL�E¡JD�SHU�DXNãW�M³�GDQJÐ�
äHP
�LU�GDQJÐ�DSOHNLD�³�GLHQ��

6XUMRV�GLHY\VW
��SXLNL��MRV�GLG\E
�
9RV�WLN�DWVNOHLGXV��Y¡O�QDNWLV�XåGHQJLD�
9RV�ãYLHVÌV�åLUJDL�Lã�YLHWRV�SDOHLVWD�
1DNWLV��åLÌU¡N�MDX��XåGDQJDO��UHQJLD�

,ãYDL]G��SXLNL��0LWUXL�LU�9DUÌQXL
6XUMD�VDXOXå¡�GDQJXMH�GDELQD�
1HãGDPD�YLHQ��VSLQGLQþL��LU�å\GU��
7DL�Y¡OHL�DQWU��SULHEODQGRMH�WDPVL��

âLDQGLH��GLHYXOLDL��SDWHN¡MXV�6XUMDL�
7HLNLW¡V�VDXJRW�PXV�QXR�YDUJR��VNXUGR�
3DVLJDLO¡NLW��0LWUH�LU�9DUÌQH�
$GLWLH�6LQGKDX��3ULWKLYL�LU�'LHMDX�
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1H�WDL�NDG�DXNVR�EÌWÐ�JLP
V�GLHJDV�
9LHQLQWHOLV�SUDGåLRM�YDOGRYDV�J\YDV�
3ULSLOG¡�-LV�PDUHV��LãN¡O¡�åHP
�
.XULDP�JL�'LHYXL�PHV�EHDWQDãDXVPH"

-LV�NY¡S¡�GYDVL���M¡J���-DP�SDOLHSXV�
9LVL�GLHYDL��SDVDXOLV�YLVDV�NODXVR�
-R�DWVSLQGåLX�²�PLUWLV�LU�QHPDU\E¡�
.XULDP�JL�'LHYXL�PHV�EHDWQDãDXVPH"

-LV�VDY�MD�GLG\EH�åHP¡V�YLHãSDWV�
.XULR��NDV�J\YDV��VQDXGåLD��NDV�NY¡SXRMD�
'YLNRMDL��O\JLDL�NHWXUNRMDL�NODXVR�
.XULDP�JL�'LHYXL�PHV�EHDWQDãDXVPH"

*DO\EH�VDYR�-LV�LãN¡O¡�NDOQXV
,U�YDQGHQLV�QXR�VDXVXPRV�DWVN\U¡�
*DOLQJL�-R�SHþLDL�²�SDVDXOLR�ãDO\V�
.XULDP�JL�'LHYXL�PHV�EHDWQDãDXVPH"

1XVWDW¡�åHP
�-LV�LU�DXNãW��GDQJÐ�



,U�VDXO
�GDQJXMH��LU�SODWÐ�WRO³�
-LV�YLVDW��HUGY¡MH�LãPDWDYR�
.XULDP�JL�'LHYXL�PHV�EHDWQDãDXVPH"

-R�åYDOJRVL�SULHã�NRY��SULHãÐ�HLO¡V
,U�PHOGåLD�EDLOLD�ãLUGåLD�MR�SDJDOERV�
1XR�-R�VDXO¡WHN\�QXãYLQWD�VDXO¡�
.XULDP�JL�'LHYXL�PHV�EHDWQDãDXVPH"

.DL�DWSODXN¡�DQXRPHW�YDQGHQ\QDL
,U�J\Y��GLHJ��DWQHã¡�LU�XJQ³�
-LV�N¡O¡V�GLGLV�NDLS�GLHYÐ�NY¡SLPDV�
.XULDP�JL�'LHYXL�PHV�EHDWQDãDXVPH"

*DOLQJDV�åLÌUL�-LV�³�YDQGHQ\QXV�
.DL��M¡J��NDXSGDPL��PRNLQD�PHOVWLV�
-LV�YLUã�GLHYÐ��-LV�YLHQDV�WLNUDV�'LHYDV�
.XULDP�JL�'LHYXL�PHV�EHDWQDãDXVPH"

7H�PXPV�QHNHQNLD�WDV�SDVDXOLR�W¡YDV�
6XWYHUWRMDV�GDQJDXV��WLHVRM�JDOLQJDV�
'LGåLÐ�W\UÐ�LU�YDQGHQÐ�NDUDOLXV�
.XULDP�JL�'LHYXL�PHV�EHDWQDãDXVPH"

1LHNV�NLWDV�EH�7DY
V��R�3UDGåLDSDWLH�
6DYLP�QHJDO�YLVÐ�DSLPW�EÌW\ELÐ�
6XWHLN��NR�WURNãGDPL�7DX�DWQDãDXMDP�
'XRN�PXPV�JHU\ELÐ�WXUWDLV�SDVLGåLDXJWL�
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'DU�LU�GDEDU�PDWDX�VYDMRQ¡M
/RWRVXL�O\JLDV�MRV�DNLV�
.UÌWLQ
�DSYDOL���PDORQL��
,U�DLVWURM�DOSVWD�PDQ�ãLUGLV�
'DU�SDEXþLDYLPÐ�åDULMRV
$QW�OÌSÐ�WLUSVWD�NDLS�PHGXV�
.DLS�WD�ELWHO¡�Lã�OHOLMRV
-Ð�JHUþLDX�DPåLDLV�VDOGXPXV�

'DU�LU�GDEDU�PDQDX��EUDQJLRML�
0DQ�EH�WDY
V�J\YHQW�²�PLUWLV�
9LHQD�WX�PDQ�åYDLJåG¡�VNDLVþLRML�
7X�PDQR�ODLP¡V�SULHåDVWLV�
,U�MHL�OLNLPDV�PDQH�J\Y�
1XVSUHQG¡�VNLUW�VX�WDYLPL�
7DL�NDV�PDQ�%UDPD��9LãQX��6LYD"
-LH�QH�GLHYDL����0DQ�VYHWLPL���



'DU�LU�GDEDU�YLVDP�SDVDXO\
7XãþLD�LHãNRþLDX�SDQDãLRV�
1LHNV�QHQXURG\V�QHL�DSJDXOH
.DLS�PDQR�P\OLPD�JUDåLRV�
9HLGHOLR�QXRVWDELD�VNDLVW\EH
.DV�Lã�PHUJDLþLÐ�MDL�SULO\JV"
1HW�.DPR�PRWHULHV�JUDå\E¡
3ULHã�M��GURY¡GDPRV�LãQ\NV�

'DU�LU�GDEDU�NDUãWDL�M��P\OLX
6NXUGåLRM�DNLYDL]GRM�PLUWLHV
,U�UDPLQXRV��NHQW¡GDPV�W\OLX
'¡O�MRV��G¡O�MRV�WLN�DWPLQWLHV�
6NXE¡N�JL��EXGHOL�WHLV¡MDV�
*\YDWRV�VLÌO��PDQ�QXWUDXNW�
1XVLUDPLQVLX�WLHN�NHQW¡M
V�
*DQD�NDQþLRV�PDQ�JDOR�ODXNW�
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7X�JLUHOH��WX�åDOLRML�
.R�JULDXGLQJDL�WDLS�YDLWRML"
$U�NUÌWLQ
�SO¡ãR�Y¡MDV"
$U�WDX�'LHYDV�GDY¡�MDXVP�"
$U�VXSUDQWL�LU�WX�VNDXVP��
.XUV�WDLS�VSDXGåLD�SDO\W¡M
V"

%HW�åDOLRML�²�NDLS�OLHWXYLV�
8ååDY¡WDV�MÐ�OLHåXYLV�
1HDWGHQJV�VNDXGåLRV�NUÌWLQ¡V�
7LN�NDG�åPRQ¡V�MÐ�QHPDWR�
%LUW�MLHPV�DãDURV�SDSUDWR
/\J�NDG�UDVRV�VLGDEULQ¡V�

.DG�ODNãWLQJDODV�XåJLHGD�

.DG�SDYDVDULV�MDX�åLHG�
,ã�åDOLÐ�ODSHOLÐ�JYLOGR�
9¡O�JLUHO¡V�LU�OLHWXYLR
'åLDXJVPDV�QHWXUL�OLHåXYLR�
1RUV�NUÌWLQ
�LU�VXãLOGR�
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6XQNX�PXPV�EÌWÐ�EH�YLOWLHV�
%H�MRV�VNDXVPH�NDV�VXUDPLQWÐ�
.DV�GXRWÐ�ãLUGåLDL�WLHN�XJQLHV"
.DV�LãWYHUP
�YDUJH�JDPLQWÐ"



-L�PXPV�EUDQJLDXVLD�GRYDQD�
9LVXU�NDLS�DQJHODV�ML�O\GL�
-L�PÌV�VWLSU\E¡��PÌV�GU�VD�
3DWV�SUDJDUDV�PXPV�MRV�SDY\GL�

%H�VSLQGXOLR�YLOWLHV�ãYLHVRV
3DYHUJWÐ�VLHORV�JDOL��åHP¡�
0HV�QHSDåLQWXP¡P�JLHGURV�
,U�EÌWÐ�PÌV�GDUEDL�DSWHP
�

6.$8602�6.81'$6

8å�WDWDL��NDG�WDYH��WDYH�YLHQD�WLNWDL
1XR�MDXQÐMÐ�GLHQÐ�Dã�P\O¡MDX�NDUãWDL�
.DG�WDX�³NY¡SWDV��DPåLQDV�JLHVPHV�SR�NRMÐ
,NL�ãLRO�QHQXLOVGDPDV�NORMDX�LU�NORMX�
.DG�NDL�SUDQDãDV�WDX�DWJLPLP��VNHOELDX
-L�Xå�VDYR�J\Y\E
�SDPLO
V�ODELDX���
���Xå�WDL�WDYR�SULHãDL�PDQ
V�QHSDP¡JR
,U�³�DXNãWDV�DQJDV��GDQWLV�JULHåGDPL��E¡JR�
'HMD��WHQ�Xå�DXNãWÐ��Xå�JDOLQJÐ�DQJÐ
1XR�-XJXUWRV�ODLNÐ�QHVXQNX�SLUNW�GUDXJÐ�
1HEXUQRN��NDG�OLJ�ãLROHL�WHQ�YLVNDV�YHQDOH�
%HWJL�GXRWD�SDNDPSLÐ�ãPHLåWDPV�YLVD�JDOLD��
,U�ãLWDL�NDLS�NDUHLYLV�QHO\JLRM�NRYRM
%H�JDUE¡V�LU�EH�YDUGR�W¡Y\Q¡M�ODLVYRM
$ã�SHUEORNãWDV�LU�YLHQDV������PDQR�W¡Y\Q¡"��
*LQW�ML�VDYR�VÌQÐ�NLWDGRV�JDUE
�J\Q¡�
%HW�GDEDU�EH�JDUE¡V��EH�VRVWLQ¡V�SDWL
9LHQ�WLN�SDUWLMÐ�SDUWLMRPV�GLUYD�SODWL�
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6NXE¡N��ODLãNHOL��WHQ��NXU�ãLUGHO¡
6DX�DSVLULQNR�EUDQJL��YLHWHO
�
%¡N�SUDNDOE¡WL��PHLO
�ODLP¡WL�
/LQNVP\E¡V�VDXOHL�YHLGH�åLE¡WL�

,,

7DLS�PDORQX�GUDXJ��PLHO�
0DQ�EHEÌWÐ�MDXVWL�DUWL�
-DP�DWYHUWL�VDYR�VLHO��
1XR�ãLUGLHV�åRGHO³�WDUWL���



%HW�DU�ãDOWDV�ODLãNR�åRGLV
9LV��ãLUG³�EHSDURG\V"

,,,
0DQR�PLHOLDXVLD
âLUGHO
�NODXV¡�
.��DWVDN\WL�³�ã³�ODLãNHO³"
$U�åRG³�GXRWL"
$U�GDU�VY\UXRWL"
$U�VDX�EHODLVW\W�UÌWÐ�GDUåHO³"
2L��QH�VY\UXRWL�
7LN�åRG³�GXRWL�
.DUãWDL�P\O¡WL�MDXQ��EHUQHO³
,U�MDP�XåPDXWL�DXNVR�åLHGHO³�

,9

6NXE¡N��ODLãNHOL��³�W��ãDOHO
�
.XU�WDQNLDL�E¡JD�PDQR�ãLUGHO¡�
,U�QH�WLHN�JURåH�åRGåLÐ�WXãþLD
3UDãQHN�³�GUDXJ��VLHOD�VODSþLD�
,U�GDXJHO��GDXJHO��NDV�WLN�ãLUG\MH�
7HJXO�WDUS�PÌVÐ�Y¡OHL�DWJ\MD�

9

%¡N��ODLãNHOL��³�NHOLRQ
�
1HãN��ODLãNHOL�EDOWDV�
'UDXJXL�PHLO
�LU�JXRGRQ
�
,U�PLQWLV�QHãDOWDV�
%¡N��SUDNDOELQN�GUDXJ��VHQ�
,ã�MDXQ\VW¡V�PHWÐ
,U�SDNODXVNL��NDLS�J\YHQD
7DUS�YDUJÐ�YHUSHWÐ�
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²�YDNDUXV�UDXGRQD��GLGL�VDXO¡�OHLGRV
,U�ã\SVRMRV�W\OLRV�LURQLMRV�VNUXRVWDLV�
äPRQLÐ�QXYDUJXVLXV�LU�SUDNDLWXRWXV�YHLGXV
/\G¡MR�VSLQGXOLDLV��VODSWLQJDLV�LU�NHLVWDLV�

$QW�åHP¡V�UXWXOLR�SURWLQJÐMÐ�VNUX]G\QÐ
,U�VLHOYDUWDL��LU�DPåLXV�²�MDL�WLN�ã\SVHQD�
1HV�ãYLHVÌV�MRV�NHOLDL�WDUS�DPåLQÐ�åYDLJåG\QÐ�
1HåLQDQþLÐ��NDV�WRML�ODLNR�DWPDLQD�

-DL�YLV�WLHN�SDW��DU�YDNDU�G¡OHL�PRWHULãN¡V
*UDLNÐ�LU�7URMRV�åXG¡V�QDUVÌV�NDUå\JLDL�
$U�ãLDQGLHQ�VXND�UDW��PDUJRV�SHWHOLãN¡V�



0RN¡GDPRV�Xå�WUXPS��PHLO
�SHU�EUDQJLDL

-��VYHLNLQR�SHU�DPåLXV�J\YLÐ�PLOLMRQDL�
.XU�MLH�GDEDU"�7LN�WUÌN
�PXLOR�EXUEXODL"
,U�PHV�U\WR¶�WHEÌVLPH�YDL]GXRW¡V�PRQDL�
$NORV�JDPWRV�O\J�LU�QHEXY
�YHLNDODL�

7DL�YLHQDV�MLV��QHåLQRPDV��QHPDWRPDV��JDOLQJDV�
3ULHã�DPåLXV�ODLNURGåLR�XåVXNR�WXRV�UDWXV�
��WX�SULHã�GLG³�M³��PDUXV�LU�QXRG¡PLQJDV�
1XVWHE
V�JDUELQL�WLN�P¡O\QXV�VNOLDXWXV�


