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'DXJHO� OLQNVPÐ� SDYDVDULÐ� SHUJ\YHQR� VHQLV� -XR]DV�� ,U� NDLS� MLV� SULVLPHQD�� NLHNYLHQDV
SDYDVDULV� M³ JDLYLQWH� JDLYLQR�� NLOQRWH� NLOQRMR��.LWRNV� QDãXPDV�� NLWRNV� YDONXPDV� DWVLUDVGDYR
VXVWLUXVLXRVH� SHU� åLHP�� VHQHOLR� V�QDULXRVH�� /LQNVPD� DQW� ãLUGLHV�� OHQJYD� LU� WDLS� JHUD�
QHDSVDNRPDL�JHUD�EÌGDYR��.LHNYLHQDV�SDYDVDULV�EÌGDYR�MDP��WDUWXP��QHSDSUDVWD�QDXMLHQD�

,ã�åLHPRV�PLHJR�SDEXQGDQWL�JDPWD�²�WDL�EXYR�MR�YLVDG�DWGDUD�NQ\JD��Lã�NXULRV�QXR�SDW
NÌGLN\VW¡V� PRN¡VL� VHQLV� JDPWRV� SDVODSþLÐ�� GDU\GDPDV� VDYR� SDVWDEÐ�� GLGLQR� VDYR� åLQLÐ
VNDLþLÐ�

1HPRN¡MR� VHQLV� QHL� UDã\WL� QHL� VNDLW\WL�� R� JDLOD�� QHV� MR� SDVWHE¡MLPDL� JDO� EÌWÐ� DWQHã

QHPDåD� QDXGRV� NRNLDP� PRNVOLQLQNXL�� 7DLNRVL� åPRQ¡VH�� NDG� ãLPWDL� LU� WÌNVWDQþLDL� PHWÐ
SUDHLQD��NRO�PRNVOLQLQNDL�SDWLULD�LU�LPD�QDXGRWLV�WXR��N��MDX�VHQDL�Lã�SDGDYLPÐ�YLHQ�VXåLQRPH�
NDG� MDX� EÌWD� YDUWRMDPD� VHQHOLÐ� VRGLHþLÐ�� LU�PRNVOLQLQNR� XåGDYLQLX� EHSDOLHND� VXWYDUN\WL� WDV
åLQLDV�LU�SDDLãNLQWL�

.LHNYLHQD� åHP¡V� VDXMHO¡�� VX� VSURJVWDQþLRPLV� MRMH� V¡NORPLV�� NLHNYLHQDV� ãDSHOLV
SULWUDXNGDYR� VHQLXNR�DNLV�� LãWLVRPLV�YDODQGRPLV�� SULWÌS
V�SULH� VNUX]G\QR�� W\ULQ¡MR� MLV�PDåÐ
GDUEãþLÐMÐ� YDEDO¡OLÐ� ³SURþLXV� LU� SDSURþLXV� LU�� DWVLGXVGDPDV�� NDUWRGDYR�� ��'LHYR� JDO\E¡
QHQXPDWRPD��QHQXSUDQWDPD��

%HW�NDLS�VXQNX�EXYR�VHQLXL��NRO�MLV�VXVLODXNGDYR�WÐ�ãYLHVLÐMÐ�SDYDVDULR�GLHQÐ���/LÌGR�
LOJ¡MRVL��NDLS�PDåDV�YDLNDV��QRUV�ãLRNV�WRNV�GDUEDV�QLHNDGD�MDP�Lã�UDQNÐ�QHNULWR�

5ÌVþLRPLV�åLHPRV�GLHQRPLV�LU�LOJDLV�YDNDUDLV��WXS¡GDPDV�SDV�NURVQ³��S\Q¡�MLV�EXþLXV�
YHQWHULXV� LU� WLQNOXV� PH]J¡�� GLHQRPV� SUDW\VXV�� PHGåLR� GDUEÐ� JULHE¡VL�� NLELUDPV� ãXOXV� WDã¡�
JHOGDV�VNRE¡�

,ã� YLVÐ� GDUEÐ� ODELDXVLDL� MDP� SULH� ãLUGLHV� ¡MR� NOXPSLÐ� GLUELPDV��.OXPS
� SDGDU\WL� WDL
QLHNLV��EHW�MÐ�SDGDLOLQLPDV��JUDåLQLPDV�EXYR�WLNUDV�-XR]R�GåLDXJVPDV�

.HOLDV�GHãLPWLV�SRUÐ�NOXPSLÐ�LãVNRE
V��VHPV�VXVWDW\GDYR�MDV�DVORMH�LU�Lã�HLO¡V�LPGDYR
GDLOLQWL�WLNUDL�SDVLJ¡U¡GDPDV�

$WVLGDUR� MLV�� EÌGDYR�� WURERV� NDPSH� SULH� GXUÐ� ³WDLV\W�� OHQW\Q¡O
� LU� LãVLLPD� VDX
UHLNDOLQJÐ� WDP� WLNVOXL� GDO\NÐ�� ãXNLÐ� NUÌYHO
�� å�VÐ� SOXQNVQÐ� SOXRNãWHO³� LU� GDLOLDL� VXãXNWÐ
SRSLHU¡OLÐ�VX�GDåDLV�

$WVLUDLW
V� UDQNRYHV�� LPGDYR� PDLã\WL� MLV� WDG� ãXN¡VH� GDåXV�� NLHNYLHQDL� VN\ULXP
³G¡GDPDV�SOXQNVQ���R�YLVDV� LãPDLã
V��XåVLNXUGDYR�S\SN
� LU� V¡VGDYRV�SULH�GDUER��8åVLPRY
V
VDX�NOXPS
�DQW�NDLULRVLRV�UDQNRV��DWVDUJLDL���DWVDUJLDL�GDåR��EÌGDYR��LãUDLå\WDV�ãDNHOHV�

9LVD� NR� WHQDL� EXYR� SULUDLå\WD�� 6PDLNãþLRV� HJOHO¡V�� VNDURWRV� UÌWÐ� ãDNRV�� GRELO¡OLDL�
UDJXRWL�RåHOLDL�LU�PDUJL�SDXNãWXNDL��²�WRNLH�NHLVWL��NRNLÐ�GDU�LU�JDPWD�QHSUDVLPDQ¡�

,ãEDLJ
V� YLV�� JUDåXP¡OL�� SDG¡GDYR� DQW� åHP¡V�� PHLOLDL� ã\SVRGDPRV�� LU� SULVLPHUN
V
LPGDYR�åLÌU¡WL��WUDXNGDPDV�S\SN
�

²�8åPHVN�DN³��PDPD��²�SUDELOGDYR�³ åPRQ���²�DU�QH�JHQ\V"
²� %HVLELDXULML�� W¡YDL�� NDV� WDX� Xå� WDL� PRN¡V"� ²PDXV� ³� SXUY\Q��� WDL� LU� SR� JUDåXPR�

%ÌWXPHL�YHUþLDX�NXULDP�LQGXL�ãXOXV�VXWDã
V��LU�VDX�LU�åPRQ¡PV�EHQW�QDXGRV�EÌWÐ��R�þLD���
7HPR� WDGD� ãYLHVXVLV�QXVLã\SVRMLPDV�DQW� VHQHOLR�YHLGR�� SUDQ\NGDYR��NDLS�QHEXY
V�� LU

VHQLV��JDOYD�NLQNXRGDPDV��WDU\GDYR�
²�$U�LãPDQR�NLDXO¡�SLSLUXV��QH�MDL�LU�UHQNDPL��7LHN�WHLãPDQDL��NLHN�Lã�GXEHQV�³�GDQWLV�

DUED�NDG�WDX�NDV�WXRM�DWNLã
V�VNDWLNXV�SDEDUãNLQWÐ���(LN�WX��HLN��1DEDJ¡��QDNW³�JLPXVL�HVL�����1H
VX�YLHQDLV�VNDWLNDLV�J\YHQVL��QHL�MÐ�VX�VDYLP�QXVLQHãL����

äPRQD��SHþLXV�WUDXNGDYR��DWVLNLUVGDYR�W\OLDL�
²�1HL�WX�VX�VDYR�PDUJRPV�NOXPS¡PV�GDQJDXV�VOHQNVþLÐ�QHEDOG\VL�



6PDUNLDX�QHVXVLNLUVGDYR�MXRGX�QLHNDGD��EHW�Lã�PDåPRåLÐ�VXVLGDUR�J\YHQLPDV���
6HQLV� -XR]DV�� QRUV� Lã� åPRQRV� QLHNDGD� QHJDYR� SULWDULPR� VDYR� ��QHQDXGLQJLHPV�

GDUEDPV�� EHW� YLV� GHOWR� ODLNDV� QXR� ODLNR�P¡JLQR� DWUDVWL� QRUV� SDJXRVP
� DUED� SDJ\ULP�� VDYR
ãLUGLQJDMDL�SDP¡JDL��/LÌGQD�LU�WUXSXW³�SLNWD�MDP�EXYR��NDG�DUWLPLDXVLRML�MR�GUDXJ¡�QHVXSUDQWD�
QHDWMDXþLD� MR� GDUER� YHUW¡V�� R� WXR� WDUSX�� NDL� L� åPRQHV� LãQHã
V�� YRV� LPGDYR� VWDWLQ¡WL� VDYR
PDUJXRVLXV�NOXPSHOLXV��EÌULDL� åPRQLÐ�� VXDXJXVLÐMÐ� LU�YDLNÐ��GåLDXJ¡VL�QHDWVLGåLDXJGDPL�� LU
åLÌU¡N��Q¡�YDODQGRV�QHWUXNXV��LãJUREVW\GDYR�MXRV��QHVLO\JGDPL�VX�VHQLX�

²�2W�QDJDL�� WDL�QDJDL��7DL�SURWDV�� LU� LãJDOYRWL� WRNLXV�SDXNãþLXV��²�$�NDG�MXRV�EDOD�
7DUWXP�J\YL�

²�$QRNLH� QH� VWHEXNODL��²� SDPRGDPDV� UDQND�� VDN\GDYR� VHQLV� SDQLHNLQDPDL��²� RW
VDX�� åLHPRV� ODLNX� N�� JL� GLUEVLX� VHQDWY¡MH"� WDL� LU� W¡SOLRMX� åPRQLÐ� DNLPV� GåLXJLQWL�� ²� YLV
ãP¡NãD�

6DN¡� WDLS� VHQLV�� EHW� VDY\MH� GåLDXJ¡VL�� MRJ� HVDPD� EHWJL� åPRQLÐ�� NXULHPV� YHUWD� \UD
SDVLGDUEXRWL�

/DLNDV� QHWUXNGDYR� SUDHLWL�� LU� Y\WXU¡OLDL�� OLQNVPDL� þLXUY¡GDPL�� DWQHãGDYR� VHQHOLR� WDLS
ODXNLDP�� SLUP�M�� SDYDVDULR� GLHQ��� 7�� GLHQ�� -XR]DV� DQNVþLDX� DWVLNHOGDYR�� NDLS� YLVDGD�
SRWHULXV� SDNDOE¡M
V�� VXLPGDYR� VDYR� VNDEWXV� LU� YLVRNLXV� ³UDQNLXV� LU� XåQHãGDYR� DQW� DXNãWR�
3DVNXL��DSVLYDO
V�VX�³UDQNLDLV��VXV¡VGDYR�VX�åPRQD�SXVU\þLDXWL��3DYDOJ
V��VDN\GDYR�

²�1D��PRWLQ�� Y¡O� SUDJ\YHQRYD�PHWHOLXV�� R� NLWÐ� DU� EHVXODXNVLYD"� $U� NLWLPHW� ãLRNL�
GLHQ��GDU�DEXGX�VXV¡VLYD�SULH�ãLWR�VWDOHOLR"

äPRQRV�DN\VH�LãY\G
V�DãDUDV��¡P¡�MRV�JDOY��³ UDQNDV�LU��YHLG��JORVW\GDPDV��WLOG¡�
²�1D��NR"�QHVLDãDURN��GXUQHOH��'LHYDV�GXRV��WDL�LU�VXODXNVLPH�
$SJODXG
V� LU� SDEXþLDY
V�� SDOHLVGDYR�� � � -L� ULQNR� LQGXV� QXR� VWDOR�� MLV�� SHLOLXN�

LãVLWUDXN
V��NLUSR�åHQNO��³�VLHQRM��
3LUPLDXVLDV�QXR�VWDOR� VLHQRMDV�JHURNDL�EXYR� LãNDUS\WDV�²� WDL� MR�SDWLHV�SUDJ\YHQWLHML

PHWDL��$QWUDMDPH�VLHQRMXMH�PDW¡VL�EHYHLN�SHUSXV�XåNDUSÐ��²�WDL�åPRQRV�DPåLXV��7UHþLDMDPH
YRV�NHOLROLND�NDUSÐ�WHVLPDW¡��²�WDL�YLHQDWLQLR�VÌQDXV�-RQXNR�PHWHOLDL����1XEUDXN¡�ML����þLÐMÐ
PHWÐ�DXGUD��QXEUDXN¡��NDLS�SLRY¡MR�GDOJLV�GDU�QHSUDå\GXVL�SDYDVDULR�DXJPHQ¡O³���

���7D�NHOLROLND�XåNDUSÐ�LU�SHU�YLV��VLHQRMR�SORW³�LãSLDXWDVLV�NU\åHOLV�GDåQDL�LãVSDXVGDYR
DãDU��Lã�W¡YR�DNLÐ��QRUV�GDXJHO�PHWÐ�MDX�SUDVOLQNR�QXR�WRV�OLÌGQRVLRV�GLHQRV�

8åNLUSR�NDUSXV�GYLHMXRVH�VLHQRMXRVH�� ³� WUHþL�M³�SDåYHOJ¡�� ��DPåLQ��DWLOV³��VXãQLEåG¡MR
GUHEDQþLRPLV� OÌSRPLV�� QXVLEUDXN¡� LãWU\ãNXVL�� DãDU�� QXR� DNLÐ�� DWVLGXVR� LU�� QXVLNDELQ
V� QXR
JHPE¡V�NDLOLQLXV��¡P¡�YLONWLV�

8åVLYLON
V�� VXVLMXRV¡�GLUåX��XåVLPRY¡� VDYR�DXNãW��DXV¡W�M��NHSXU
��SDVL¡P¡� OD]G�� LU�
SHUVLåHJQRM
V��Lã¡MR��VDN\GDPDV�

²�3DVLOLN�VYHLND��PRWLQ����(LVLX�SDåLÌU¡WL��NDV���VYLHWH��JLUG¡WL�
1HPDQ\NLW��NDG�-XR]DV�PLHVþLXNDQ�¡MR� DUED�SULH�NDLP\QÐ�� DQDLSWRO�� -R� ��VYLHWDV�� WDL

EXYR� ãDOLS� WUREHO¡V� VRGQHOLV�� JLULD�� SDV� NXUL�� VWRY¡MR� EXWDV�� JLULD�� NXULRV� JHOP¡MH� SR� YHO¡QD
JXO¡MR�-RQXNDV�VX�GDXJHO�MDXQLNDLþLÐ�YLHQDPH�NDSH�

-XR]R� ��VYLHWDV��²� WDL� SLHYRV�� åDOLXRMDQþLRV� DSOLQNXL�� WDL� SDXNãþLÐ� þLXOEDYLPDV�� WDL
VUDXQRMR�XSHOLR�þLXUOHQLPDV��²�YLVD�WDL�EXYR�MR���VYLHWDV���-LV�WDL�YLVD�WDLS�NDUãWDL�P\O¡MR��QRUV
QLHNDGD�DSLH�WDL�QHVDN¡�

ýLRQDL� VX� NLHNYLHQX� PHGåLX�� VX� NLHNYLHQX� NDPSHOLX� VWLSULDL� VXULãWL� EXYR� YLVRNL
DWVLPLQLPDL� Lã� NÌGLN\VW¡V�� Lã� MDXQÐMÐ� GLHQÐ�� 9LVD� NR� EXYR�� LU� OLQNVPÐ� LU� OLÌGQÐ� YDODQGÐ�
-XR]DV�YLVD�NR�PDW¡��LU�ãLOWD�LU�ãDOWD��LU�MXRGD�LU�EDOWD���

,ã¡M
V� Lã� WURERV�� SDVXNR� VHQLV� L� JLUL��� 2L�� WD� JLULD�� JLULD����� 9LVD� NDLS� NLW�V\N�� NDGD
-XR]DV��PDåLXNDV�EÌGDPDV��GYDUR�NDUYHV�JDQ¡��ãQLRNãþLD��ÌåLD�VDYR�DPåLQ��ULPW�M��JDLG����

ýLD� MLV�VDX��EÌGDYR��ELUE\QHV�GURåLQ¡MR�� WRãHOHV�GDU¡�� LOJXV��GYLHP�PDVWDLV�� WULP\WXV�
WUÌELMR�� ãYLOSLQLDYR�� ELUELQR��*LULD� WDU¡� MDP�� JDUVDV� GHãLPWHULRSDL� DWVLNDUWRGDYR�� YRV� YLHQDV
QXWLOGDYR�� -XR]DV� NLW�� XåWUDXNGDYR��²� GDåQLDXVLDL� YDNDUDLV� QXR� VDXORO\GåLR�� LNL� YDNDULQHL
SDWHNDQW��7DLS�JUDåX�EXYR�WRMH�JLULRMH����



9DNDULQ¡�åYDLJåG¡�SULPLQGDYR�-XR]XL� ODLN���²�%XV�G\åRV�²�P�VW¡� WDGD� LU�� ³VLG¡M
V
WRãHO
�LU�ELUE\Q
�³�NLãHQ
��VXGXPGDYR�VDYR�LOJ�M³�WULPLW��

9RV� WULPLWR� EDOVDV� JLULRM� VXVNDPE¡GDYR�� SULJXGXVLRV� SULH� WR� EDOVR� NDUY¡V�� SR� YLHQD
NLWRV�Q¡U¡VL�ODXNDQ�Lã�WDQNP¡V�LU�ULPWDL��PÌNLRGDPRV��NHOLDYR�JHQHþLX�QDPR�

3DVNXL�MDV�E¡JR�-XR]DV��%¡JGDPDV��WDL�NÌO
�DSYHUW¡��WDL�DQW�NLOLRSÐ�SDåLQJ¡MR��WDL�ãLDLS
VWULSLQ¡MR��²�WLHN�MDPH�J\Y\E¡V�EXYR��NDG�QHVLåLQRMR�SDWV��NXU�G¡WLV�

²�9LVD�NDLS�WDGD��²�P�VWR�VHQLV��²�âLW�WLH�NHOLDL�GDU�WHE¡UD�����9LVD�NDLS�WDGD��WLN�MLV
YLHQDV�QHEHWRNV����

7ROLDX� ODXNDV�� Xå� ODXNR� XS¡V� NUDQWDV�� WHQDL� NLHN� WDL� V\NLÐ� ³� W�� ODXN�� W¡YXL� YDOJ\WL
QHãLRGDYR�����7¡YDV� ³� GYDU�� EDXGåLDYRV�¡MR��*\YHQR�YDUJH�� NDLS�YLVL� EDXGåLDXQLQNDL�� VWÌP¡
J\YHQLP��GLHQD�Lã�GLHQRV�LU�QHVYDMRMR��NDG�NLWDLS�JDO¡WÐ�EÌWL�

6WÌP¡� J\YHQLP��� NRO� YLHNR� SULWUÌNR�� 7DGD� -XR]DV� SHU¡P¡� UDQNDV� VHQLXL�� VXVLPDLQ¡
YLHWRPLV��-XR]DV�ODåDQ�¡P¡�HLWL��VHQLV�NDUYHV�JDQ¡��*DQ¡��NRO�YLHQ��SDYDVDU³��DWVLU¡P
V�HJO¡V�
XåPLJR� DPåLQXRMX� PLHJX�� 5DGR� M³� ã\SVDQW³�� 0DW\WL�� JUDåLXV� UHJLQLXV� VXWHLN¡� MDP� 'LHYDV
SDVNXWLQL�M�� YDODQG��� QHV� EH� JDLOHVLR� VX� ãLXR� SDVDXOLX� SHUVLVN\U¡���� åLQRPD�� NDLS
EDXGåLDXQLQNDV���

-XR]DV�MDX�WDGD�EXYR�Y\UDV��GDLOLDL�QXDXJ
V��ODLEDV��NDLS�OLHSD��VWLSUXV��NDLS��åXRODV�
7¡YXL�PLUXV��LU�PRWLQLN¡�¡P¡�NDåLQ�NR�VLOSQ¡WL��.DVGLHQ��GLGåLDX�OLQNR�SULH�åHP¡V��LU

VXQNX�MDL�EXYR�EHãHLPLQLQNDXWL�
9LHQ��V\NL��-XR]XL�Lã�GYDUR�YDNDU��VXJU³åXV��WDU¡�
²�-XR]HOL�� MDXþLX�� NDG� QHLOJDL� WUXNXV� SDOÌãLX��.�� WX� YHLNVL�� YLHQDV� OLN
V�� QHL� SXWURV

QHEXV�NDV�VXSOLND��QHL�NDV�åRGHOLR�SDVDN��QXR�GDUER�SDU¡MXV��3DVLåYDOJ\N�SR�PHUJLQDV��LU�NXUL
SULWLNV�SULH�ãLUGLHV��SDUVLYHVN�ãHLPLQLQNDXWL�

1HVLåYDOJ¡� -XR]DV� LOJDL�� QHV� MDP� GDXJLDX�� NDLS� PHWDL� ³� DNLV� EXYR� ³NULWXVL� YLHQR
EDXGåLDXQLQNR�GXNW¡��SDPDW¡�M���NDLS�VDYR�W¡YXL�YDOJ\WL�DWQHãGDYR�

-XR]DV�åLÌUL�GDEDU�³�ODXN��LU�VYDMRMD��MLV�þLD�M���WDUWXP��PDWR�VX�ODXNQHã¡OLX�E¡JDQþL��
QDãL��VNDLVWL��OLQNVPD��WDUWXP��JLUGL�MRV�EDOV��

��3DOLHNQ¡V�GYDUHOLV�WLNUDV�SUDJDU¡OLV�
ýLRQDL�PÌVÐ�YDUJDL��QHSDEDLJWL�GDUEDL�����

0DWR�-XR]DV��NDLS��M³�LãY\GXVL��SDUDXGR��GDLQXRWL�QXVWRMR�LU�ã\SVR���
1XWUÌNR�VYDMRMLPDV�
âLW� NU\åLXV� SDODXN¡M���� 3R� WXR� NU\åLXPL�� SR� YHMD�� MR� -RQHOLV� JXOL����8åPLQG¡� ND]RNDL

QXåXG\WÐMÐ�NDS���XåDXJR�YHMD��EHWJL�W¡YR�ãLUGLV�QHXåPLUãR��OLJX�ODLVY¡V�VSLQGXO¡OLV�EOLNWHO¡MR�
MLV�VDYR�UDQNRPLV�þLRQDL�NU\åLÐ�SDVWDW¡���

,U�ãLW�SDVLG¡MR�VHQLV�VDYR�DXNãW��DXV¡W�M��NHSXU
��DWVLNODXS¡��EXþLXRMD�NDS���VX�VÌQXPL
NDOEDVL��R�DãDURV�E\UD��E\UD���

$WU¡P¡�JDOY��³�NU\åLDXV�NDPLHQ��
²�2L�RL�RL��²�ãQDEåGD� W\ORPLV��²�EXYR��YLVD�EXYR�� LU� SUDåXYR��NDLS� VDSQDV����.DV

PXV�VHQLXV�³�NDSXV�EHSDO\G¡V"�.DV�DSYHUNV��DSUDXGRV"�1LHNDV�
3UDåXYR� YLVD� W�� YDODQG��� NDGD� MLHGYLHP� VX� åPRQD� URG¡VL�� NDG� GDQJDXV� YDUWDL� MLHPV

DWVLGDU
�LU�'LHYXOLV�YLV��JO¡E³�ODLPXå¡V�MLHPV�LãPHW
V��²�SRQDV�Lã�EDXGåLDYRV�DPåLQDL�SDOHLGR
-XR]��LU�W��åHP¡V�VNO\SHO³��NXU³�MR�VHQHOLV�LU�W¡YDV�YDOG¡��GRYDQRMR�

-XR]XL�QHSLJLDL� DWLWHNR� WRV�GRYDQRV�� NXR� WLN�JDOYRV�QHSDG¡MR�� JHOE¡GDPDV� SRQDLþLXV
VN
VWDQW�� 1XQHãXV� MXRV� EXYR� JLOWLQ¡� SULH� EHGXJQ¡V�� ��YHOQLDGXREH�� YDGLQDPRV�� QD�� LU
PXUNWHO¡MR��NDLS�DNPHQXNDL�

-XR]DV�� GDU� WHEHVLUJGDPDV� QXR� WR� DWVLWLNLPR�� LãJLUGR� DSLH� VDYR� ODLP
�� 'åLDXJVPDV
SDJ\G¡�M³�YHLNLDL�LU�-XR]DV�JDO¡MR�VWRWL�SULH�GDUER�

1HEH�SULH�EDXGåLDYRV�GDUER��MLV�NLW��GDUE��EXYR�VXPDQ
V�
6YDMRMR� VHQLV�� NDLS� MLV� WDGD�EXYR� ODLPLQJDV�� NDLS� MDP�EHVLGDUEXRMDQW�� VHQDVLV� ODXåDV



NLWDLS� ¡P¡� DWURG\WL�� 'DEDU� WLNUDV� GYDULXNDV�� VRGQHOLV� å\GL�� NOHVWD�� ELW¡V� SR� ãDNDV� ÌåLD�
JOXRVQ\MH�JDQGUDV�VDYR�OL]GH�WDUDOLXRMD����9LVD�NR�\UD��WLNWDL�WDY
V��-RQHOL��QHE¡UD��QHE¡UD����

7DUWXP��PDWR�VHQLV�VDYR�-RQHO³��NDLS�GDLOLDL�VXNDOWXV�Lã�OHQWHOLÐ�³NLOXV�NDOLQ¡MD�MLV�VO\YÐ
LU�Y\ãQLÐ�YLUãÌQ¡VH��R�NLHN� WDL�EXYR�GåLDXJVPR��NDGD�SULH� ³NLOR�GXUHOLÐ� SODVQRMR� VSDUQHOLDLV
ãQHNXþLDL��ãYLOSLQLDYR��þLUãN¡MR����

3HQNLROLNRV�PHWÐ�EXYR��R�NDLS�GDLOLDL�ãLHQ��SLRY¡��RL�RL�RL�����'DEDU�UÌG\MD�GDOJHOLV�DQW
JHPE¡V��R�MLV�þLD�SR�WD�YHO¡QD����

6WDLJD�LãJLUGR�VHQLV�åLQJVQLXV��.DGDQJL�QHP¡JR�VX�VDYR�ãLUGJ¡OD�SULHã�åPRQHV�URG\WLV�
JUHLWDL�QXR�NU\åLDXV�DWVLWUDXN¡��NHSXU
�XåVLG¡MR�LU�UDPXV��ULPWDV�WDNHOLX�¡P¡�HLWL�

²�7HJXO�EXV�SDJDUELQWDV��²�SDVYHLNLQR� -XR]�� åPRJXV��²��� NXU� JL� MÌV� NHOLDXMDWH"
-XR]DV�NODXVLPX�³�NODXVLP��DWVDN¡�

²���MÌV�NXU"
8å¡MXVLV� -XR]�� åPRJXV�EXYR�QHWROLPDV�NDLP\QDV�� NLW�V\N� EDXGåLDXQLQNDV� WR� SDWLHV�

NXU� LU� -XR]DV�� GYDUR��1XR� ���þLÐMÐ�PHWÐ� YDOG¡� MLV� åHP¡V� SORWHOL� WDLS�� NDLS� LU� NLWL� EXYXVLHML
EDXGåLDXQLQNDL�� � -XR]XL� åHP¡V� Lã� SRQR� JDYXV�� YLVL� EDXGåLDXQLQNDL� ¡P¡� MDP� SULNDLãLRWL�
$WVLWLNR�QH�NDUW��LãJLUVWL�-XR]XL�ODEDL�QHVPDJLÐ�Lã�MÐ�åRGHOLÐ��,OJDLQLXL�QXWROR�QXR�YLVÐ��MLV�MÐ
QHLHãNRMR��MLH�DSLH�-XR]��XåPLUãR�

1HPDåDL�QXVWHER�-XR]DV�WXR�NDLP\QR�7DPRãLDXV�SDVYHLNLQLPX�
²�.XU�JL�MÌV"�²�SDNDUWRMR��QHåLQRGDPDV�NR�VDN\WL�
²�3ULH�MÌVÐ�¡MDX��²�WDU¡��LU�QXWUDXN¡�
-XR]DV�EDLOLDL�SR�JLUL��DSVLGDLU¡�LU��ã\SVRGDPDV��WDU¡�
²�1D�JL"�NDV�QXWLNR"�5RGRV��SDWUDNXVLR�ãXQLHV�QLHNDPH�QHVLPDWR�
.DLP\QDV�QXUDXGRQDYR��6XSUDWR�G\JO³�
²�.ODXV\NLV�� NDLP\QH�� SUDHLWRML� XåPLUãWRML��²�*DQD�� äRGHOLV� LãO¡N¡�� WDPVWD� ³� ãLUG³

SUL¡PHL��'DEDU�GLGHVQL�UHLNDODL�Xå¡MR����*DOLPH�YLVL�ãXQÐ�ORG\WL�LãHLWL��9DUQDL�DU�YDQDJXL�PDåR
SDXNãWHOLR�OL]G��SDOLHWXV��YLVDV�EÌU\V�NLWÐ�SDXNãWHOLÐ�SDJDOERQ�VNXELQDVL��ãQHNXþLDL��åYLUEOLDL�
QHW� WD�PDåXW¡� NLHOHO¡�� LU� WD� QHDWVLOLHND�� YLVL� LãYLHQ� SXROD�� XåPLUã
� VDYR� SHãW\QHV� GHO� NRNLR
QXWYHUWRMR�YDEDO¡OLR��PLQNãWR�SÌNHOLR�DU�WUXSLQLR��YLVD�XåPLUãWD�LU�SXROD�LãVLåLRM
��YLHQDV�NDSW�
NLWDV�NDSW��WXR�WDUSX�YDUQDL�WLHN�EHVLUDQGD��VNOHQGD��NDLS�SDã¡OXVL��ãLW��N��YLHQ\E¡�SDGDUR�

²�äLQRPD��²�SULWDU¡�-XR]DV�
²�7DLJL��GDEDU�DQW�PÌVÐ�WRNL�ODLNDL�DW¡MR��LU�PHV�WXULPH��NDLS�WLH�PDåLHML�SDXNãWHOLDL�

VXVLLPWL�³ YLHQ\E
��NDL�PXPLV�YDUQD�LãVPDJ\V��6XSUDQWL"
²�1LHNR�QHVXSUDQWX��²�DWVDN¡�ULPWDL�-XR]DV�
²�7DL�QHJLUG¡MDL��WXU�EÌW��QLHNR"
²�1LHNXU�QHLQX��N��JL�Dã�JLUG¡VLX�
²�5DVLW��QHåLQDL��NDG�åLHPRV�ODLNX�PÌVÐ�SRQDV�SDVLPLU¡"
²�.XU�JL�QHåLQRVL��JLUG¡MDX�
²�7DWDL�PÌVÐ� YDUJÐ� SUDGåLD��.DLS� VDNR� åPRQ¡V�� QDXML�PLãNDL�� QDXML� NLUW¡MDL��0ÌVÐ

GYDUH��NDLS�JLUGåLX��GDXJ�QDXMLHQÐ� ³Y\NVL��� �3DUYDåLDYR�SRQDLWLV��DU�SRQDV�²�QHåLQDX��YLHQL
VDNR�YHG
V�� NLWL�²�QH��%HW� WDL� QHL� ãLOGR�PÌVÐ�� QHL� ãDOGR��7DLJL�� SDUYDåLDYR� LU� þLRQDL� NHWLQD
SUDG¡WL�J\YHQWL�SDJDO�VYHWLPÐMÐ�ãDOLÐ�PRNVO����

²�.DV�JL�M³�PRN¡"�²�SHUWUDXN¡�-XR]DV�
²�.DV�PRN\V��DU�WRNL�YDOLRV�SDXNãþLDL�LPDVL�PRNVOR��.DV�MLHPV�JDOYRM��%HW�NDP�MDP

SDþLDP�PRN¡WL��SDUVLYHå¡�YRNLHW³��WDWDL�MLV�þLD�GDU\V�WYDUN���NDLS�MDP�MR�GUDXJDL�YHOQLDL�SDWDUV�
²�2��E¡GLQD��E¡GLQD�PÌVÐ�åHPHO¡��²�DWVLGXVR�-XR]DV�
²�7DWDL�JLQNLP�M���QHGXRNLP�YHOQLXL�³�QDJXV��²�WDU¡�NDUãWDL�7DPRãLXV��²�äLÌU¡N��MDX

\UD�WRV�WYDUNRV�SUDGåLD��åLQDL��GYDUR�NLHPH�WRSHO\MH�EXYR�JDQGUDOL]GLV��7LHN�PHWÐ�QLHNDP�MLV
QHNOLXG¡��R�WDP�LOJDULHþLXL�SDNOLXG¡��¡P¡�LU�LããDXG¡�

²�*DQGUXV�LããDXG¡"�²�SDVLSLNWLQ
V�SDNDUWRMR�-XR]DV�
²�1D�� WDLJL��PDWDL�� NR� JDOLPH� ODXNWL"�'DEDU� YRNLHWLV� NDOD�� NDG� NLWDLS� QHJDOLPD� HV�

ÌNLR� YHVWL�� NDG� SLUPD� UHLNL�� åHP
� ��DSYDO\WL����� VXSUDVN�� DS�YD�O\�WL��²� 6DNR�� WDL� YDJLV� HV�



YDLVLQWL� DQW� VDYR� åHP¡V�� 0ÌVÐ� WURERV� WDL� WDV� SDWV�� JLUGL�� HVDQþLRV� åHPHL�� NDLS� ãDãDL� DUED
YDEDODL�åPRJDXV�NÌQXL��*LUGL"

²�0HV�ãDãDL��EUXGDL"�²�VXVLP�VW
V��SDNDUWRMR�-XR]DV��²�7R�EHWUÌNR�VXODXNWL�������MLV
NDV"

²�0DWDL��Q¡U�NR�VQDXVWL�
²�.��JL�GDU\VLP�GDEDU"�²�SDNODXV¡�-XR]DV�
²� 5HLNLD� UXRãWLV�� NDG�� SDNODXVWL�� WXU¡WXPH� SDUXRãW�� DWVDN\P��� SDNLQN\V� ²� PHV

YDåLXRVLP�
²� 7R� LU� EHWUÌNR�� NDG� LPWXP¡YRV� VDYR� WDUSH� åRGåLXRWLV�� ²� WDU¡� -XR]DV�� VXQNLDL

DWVLGXVGDPDV��LU�VXVLP�VW¡��NODMRGDPDV�DNLPLV�SR�OLQNLQ
�LU�VRGLHþLÐ�EXWXV��3DJDOLDX�MR�DN\V
VXVLODLN¡�DQW�GYDUR��EDOWXRMDQþLR�DQW�NDOQR�DQWURM�XS¡V�SXV¡M��LU�VHQHOLR�DN\V�SDVUXYR�DãDURPLV�

²�'LHYXOL��'LHYXOL��7RNLRV�SODW\E¡V�SLHYÐ��PLãNÐ�LU�GLUYRQÐ��LU�GDU�MLHPV�QHJDQD��GDU
QHLãVLWHQND��PÌVÐ�NDPSHOLÐ�SULUHLN¡����.DV�JDO¡MR�WDL�WLN¡WLV"����

²�,U�GLGHVQLÐ�G\YÐ�þLD�QHWUXN
V�PDW\VL��²�DWVLOLHS¡�7DPRãLXV��²�7DV�SDW�³Y\NV��NDLS
LU�'DUE¡QXRVH��Xå¡MR�SDVLXWLPDV�²�ãPDNV�EUDNã�� åPRQHV� LãP¡W¡�� LãYDLN¡�� VRG\EDV� VX� åHPH
VXO\JLQR�� XåDU¡� LU� SDUVLJDEHQR� ��JULQRPXV�� JXGUXRþLXV�� NXULHPV� LU� SDYHG¡� YLVD� WYDUN\WL�
%UROHOL� PDQR�� NDLS� WLH� LOJDEODX]GåLDL� VW\SVRMR� SR� ODXNXV� VX� NQ\JRPLV� UDQNRVH����� /LXRED
VNDLW\V�VNDLW\V�Lã�NQ\JÐ��SDVNXL�SDLPV�åHP¡V�VDXM��LU�XRVW\V����þLD�åLUQ��þLD�NYLHþ��QXWDUGDPL�
��0HV�SDGDU\VLPH���ãWHPEXNO���NDG�YLVL�VWHE¡VLV���²�OLXRED�JLUVLV�QDXMLHML�WYDUN\WRMDL��,U�WLNUDL�
��ãWHPEXNOÐ�� SULGDU¡� WRNLÐ�� NDG� YRV� WUHMHWXL�PHWÐ� SUDVOLQNXV�� QHWLNWDL� ��åPRQHV��� EHW� LU� SDW³
��SRQ����EURO\WL� WX�PDQR��JDOXWLQDL�QXNHOQ¡M
�� ODXNDQ� LãWYDUN¡�����3DVNXL�²�MXRNDV�VDN\WL��²
��SRQDV�� SDV� WXRV� VDYR� ��JULQRPXV�� WDUQDXWL� SULVWRMR����� 7IX�� 'DEDU� QHEHJDOLPD� LU� SDåLQWL
'DUE¡QÐ�GYDUR��SDþLDPH�GYDUH���WULSÌJ���SDVWDW¡���

²���WDL�NDV�SHU�YHOQLDV"�²�SHUWUDXN¡�-XR]DV�
²� 7DLJL� PDãLQD� SLHQXL� SOLDXãNLQWL�� 9LVDV� EÌU\V� YRNLHþLÐ� WHQ� VXNDVL�� .LDXOHV� SHQL

NRSO\þLRMH��VHQRYLQLXV�SRQÐ�NDSXV�NLDXO¡V�NQDLVLRMD��SURERþLÐ�NDXOXV�WULDXãNLQGDPRV�
²�1D��R�ODXNXV�NDV�GLUED"�²�SDNODXV¡�-XR]DV�
²�.DV�GLUEV"�1LHNDV�QHGLUED��'YHMHW��PHWÐ� SDP¡JLQR� V¡WL� LU� SHU¡MR�QRUDV�� DYLå¡O¡V

ãLRNLRV� WRNLRV� LãOLQGR� SDV¡WRV� Lã� åHPLÐ� LU� WRV� SDUDXGRQDYR�� WDUWXP�� VXVLJ¡GXVLRV� DU
LãVLJDQGXVLRV��NDG�ELDXUX�EXYR�LU�UHJ¡WL��'DUELQLQNDL��YDVDURV�ODLNX���WULSÌJRV��LãSOLDXãNLQWRMR
SLHQR�DSVLJ¡U
��YDLNãþLRMR��SLOYXV�VXVL¡P
��åXUEXOLXRGDPL�YLGXULDLV��O\J�NROHURV�DU�JUHLWOLJ¡V
DSLPWL��NDV�GLUEV"������,U�XåOHLGR�ODXNXV�JDQ\NORPLV�����%XV�LU�þLD�WDLS�SDW��PDW\VL�

²�1HGXRN��9LHãSDWLH��²�WDU¡�-XR]DV��VXVLSXUW
V�
²�%HQH�JDLOD�SRQÐ"�²�SUDVLMXRN¡�ãQDLUXRGDPDV�7DPRãLXV�
-XR]DV�W\O¡MR��-R�YHLGH�å\P¡MR�JDLOHV\V�LU�VXVLUÌSLQLPDV�
²�äLQDL�N���NDLP\QH��²�SUDWDU¡�SR�YDODQGRV��²�Dã�PDQDX�� MRJ�QHEORJD�EÌWÐ�� MHLJX

PHV�YLVL�VHQLHML�QXHLWXPH�SULH�SRQR��SUDNDOE¡WXPH�PHLOLDL�³�MR�ãLUG³�LU�SURW���UDVL��SDNODXV\WÐ
VDYLãNLÐ�LU���

²�7IX��WIX��²�GYDU��HLWL"�����'YDUH�VDYLãNLÐ�LHãNRWL"�����.DV�MLV�PXPV�VDYLãNLV�LU�SDWVDL
SRQDV�����.DåLQ� NDLS� VX� MXR� LU� VXVLNDOE¡WXPHL�� NDG� Q¡� åRGåLR� OLHWXYLãNDL� QHPRND��1HW� LU� WLH
EL]QDVNUDQGåLDL�MR�JULQRPDL�YRNLãNL��LU�åRG³�NLW��SUDPRNR�åPRQLãNRV�NDOERV�WLN�GHO�WR�YLHQD�
NDG�� GDXJLDX� NDP�JDOY�� DSVXNXV�� JDO¡WÐ� LU� GDXJLDX� NXR� SDVLQDXGRWL�� R� ãLWDV�� þLD� JLP
V�� þLD
DXJ
V�� ãLWÐ� GLUYRQÐ� GXRQD� LãPLW
V�� QHLãJDOL�� QHP¡JVWD� DSåLRWL� JLPWLQLR� åRGåLR����� ,ãJDPD�
ELDXU\E¡��VLXUE¡O¡��WDL�QH�VDYLãNLV�������Y¡O��PDQDL��WDYH�WHQ�SULOHLV�SULH�SRQR"�����9RNLHWLV��VDNR�
VHUJVWD�SRQ���NDLS�DNL�NDNWRMH��NDG�QLHNDV���QHUHLNDOLQJDV��SULH�MR�QHSULHLWÐ��1LHNR�WRNLX�EÌGX
QHSHãL��.LWRNLRV�SULHPRQ¡V�PXPV�LHãNRWLV�UHLNLD��MLH�WXUL�PRNVO���PHV�WXULPH�VWLSULDV�UDQNDV�LU
NLHWXV�NXPãþLXV��R�MHLJX�UHLNV��WDL�LU�UDXGRQ�M³�JDLG³�SDWXSG\W�DQW�VWRJR����äÌWD�EÌWD����

²�3LUNVL�QHSLUNVL��YLV�SDVLO\JWL�JDOLPD��²�WYLUWLQR�VDYR�-XR]DV��²���UDVLW"����
7DPRãLXV�GRPLDL�SDVLåLÌU¡MR�-XR]XL�³ YHLG��
²�5\åNLV��²�WDU¡��²�U\åNLV��0XPV�Q¡U�NDV�GDXJLDX�EHNDOE���0DWDX��LU�WX�WRNV�SDW�HVL

NLUP¡OLÐ�SHUDV��NDLS�LU�WLH�GYDULãNLDL��WRGHO�VX�MDLV�WX�LU�VXVLULãDL�LU�MLHPV�SDUVLGDYHL�VX�NÌQX�LU



VX� GÌãLD�� NDLS� MÐ� JHQWDLQLV�� LU� GYDUDV� WDX� ODELDX� UÌSL�� QHJX� EDGDV� LU� YDUJDV� EH� SDVWRJ¡V
OLHNDQþLÐ�NDLPLHþLÐ����1HGRYDQDL��NDLS�YLONDV�ODLNDLV�DWRNLDL�QXR�JLPWLQ¡V�NDLPLHþLÐ�NXRSRV�
LU� WDY
V� YLVL�� NDLS� YLONR�� ERGLVL�� ²� LãVNDLW¡� 7DPRãLXV� LU�� QHDWVLVYHLNLQ
V�� DWVLWROLQR
PXUP¡GDPDV�LU�VSLDXG\GDPDV�EHL�JUDV\GDPDV�QHåLQLD�NDP�

-XR]DV� YDODQG�� VWRY¡MR� YLHWRMH�� NDLS� ³� åHP
� ³NDVWDV�� 6NDXGåLDL� MDP� ãLUG³� SHUY¡U¡
NDLP\QR�åRGåLDL�

²�$ã�SRQDPV�SDUVLGDY
V"�����Dã"�����²�NDUWRMR�SDWVDL�VDX�VHQLV��²�ãH�²�WDX����
0�VW¡�YDODQG��VXQNLDL�VXVLUÌSLQ
V��EHW��QHLOJDL�WUXN
V��SDPRMR�UDQND��²�(W��EXV�YLVD

JHUDL��QHQRUL�MLH�²�QXHLVLX�YLHQDV��²�QXUDPLQR�VDYH�VHQLV�LU��QLHNR�QHODXNGDPDV��OHLGRVL�HLWL
WDNHOLX� GYDUR� OLQNRQ�� PLQ¡GDPDV�� NDLS� WDL� NLWDGRV� VX� VHQLX� SRQX� YLVDGD� OHQJYDL� LU� JUDåLDL
VXVLWDUGDYR��LU�UHQJGDPRV�VDYR�ãLUG\MH�³�MDXQ�M³�SRQ��JUDXGXOLQJ��SUDNDOE��

,U�WDLS�EXYR�³VLJLOLQ
V�³� WDV�VDYR�PLQWLV��NDG�Q¡� MDXQRMR�SDYDVDULR�WDLS�YLVDG�P\OLPDV
MDP�JURåLV�QHEHSUDEODLY¡� MR�VXVLUÌSLQLPR��6XVLWLNV� OLXRED�VHQXNDV�SDYDVDUL� WLN� WLN�SDUO¡NXV³
JDQGU��LU�VYHLNLQV�OLXRED�ML�LOJRPLV�SUDNDOERPLV��O\J�JHULDXVL�VDYR�SDå³VWDP��

²� 6YHLNDV�� JXåLDX� VWU\SDNRML�� 6YHLNV� SDUO¡N
V�� LOJDVQDSL�� ²� OLXRED� VYHLNLQV
SDVLJ¡U¡GDPDV�� ²� 1XYDUJDL� QDEDJH�� R� ãLUGHO¡V� SDJDLYLQWL� GDU� QHODEDL� \UD� NXR�� JÌåHOLV
WXãþLDV�����,HãNRN��VYHLNDV��LHãNRN��1HWLQJ¡N�LU�³�YDQGHQ¡OL�SDVLEULG¡WL��1HSUDåÌVL��.��'LHYDV
DXJLQR��W�� LU�LãPDLWLQR�²�OLXRED�UDPLQV�VHQLV�VXVLWLNW�M³� UDXGRQDVQDS³��'DEDU�YLVDL�QHWROLHVH
SDXS\MH�VWRY¡MR�JDQGUDV�DQW�YLHQRV�NRMRV��ãLOG\GDPRV�DQW�VDXO¡V�LU�GåLRYLQGDPRV�ãLOWX�Y¡MHOLX
VXãODSXVLDV� SOXQNVQDV�� R� -XR]DV� SUD¡MR� SUR� ãDO³�� YLVDL� QHSUDãQHNLQ
V� P\OLPRMR� VYHþLR�
1HSDVWHE¡MR�Q¡� WR��NDLS�NXRGRWRVLRV�SHPS¡V��SDNLOXVLRV� Lã�SDEDOLR��SDVLOHLGR�MDP�DSOLQN�SDW
JDOY�� NO\NGDPRV� VXNWLV�� GHMXRGDPRV� VDYR� ��QHY\NR�� LU� EHVLNODXVGDPRV� DU� GDU� ��J\YL�"�.LW�
GLHQ��LU�þLD�VHQLV�EÌWÐ�SDVLUHPH]LQ
V�VX�SHPS¡PLV���GDEDU�QH�WDL�JDOYRM�MDP�EXYR��-XR]DV�MDX
SUDJ\YHQR�YLHQ��EUROLDåXGåLÐ�NDU���PDW¡�EUROLÐ�NUDXMR�NODQXV�GHJ¡VLÐ�SDãYDLVW¡VH� LU�JLUG¡MR
GLGHOLÐ�PLQLÐ�YHUNVP��LU�VNULDXGRV�DLPDQ���åRGåLX��PDW¡�YLV��ãLDPH�SDVDXO\�JDOLP�M³�SUDJDU�
LU�ELMRMR��NDG�DQLH�EDLVXOLQJLHML��ãLUG³� WLUSLQDQWLHML�UHJLQLDL�QHSDVLNDUWRWÐ��-DP�URG¡V�� MRJ�YLVD
SULGHUD�GDEDU�QXR�WÐ�åRGåLÐ��NXULDLV�MLV�SUDNDOE¡V�³�GYDUR�SRQ���%HSLJX�EÌWÐ��MHLJX�MLV�JDO¡WÐ�LU
PRN¡WÐ� SRQXL� LãVDN\WL� YLVD� WDL�� N�� MDXþLD� MR� ãLUGLV����� �� þLD� O\JX� N�� VXP�VWDYR� LU� VWHQJLDV
DWYDL]GLQWL� WDL�J\YDLV�åRGåLDLV�� �6PDXJWL�NDV�VPDXJLD�JHUNO¡MH� LU�QHEHVXWÌULPRV�DãDURV� ULHGD
SHU�YHLGXV�� � � -XN� D�� D�� VHQDVLV� SRQDV� DU� QH� W¡YDV� MDP�EXYR"���� �� MLVDL� SDWV� ãLW�� MDXQ�M³� DU� QH
NDLSR�WLNUDVLV�EUROLV��VDYR�JDOY��³�SDYRMÐ� OHLVGDPDV��VN
VWDQWL��WLNULDX�VDNDQW��MDX�SDVNHQGXV³
JHOE¡MR"� ���� 1HMDXJL� GDEDU� WDVDL� SDWV� MR� LãJHOE¡WDVLV� QXR� WLNURVLRV� PLUWLHV� SRQDLWLV� WDLS
EHãLUGLãNDL�DWLPV��N��GRYDQRMR�YHUWDL��XåSHOQ\WDL��G¡NLQJDVLV�MR�W¡YDV����1HMDXJL�²�P�VW¡�²
WDVDL�SRQDLWLV�DWLPV�Lã�MR�GDEDU�VX�VHQHOH�YLHQDWLQ
�SDVWRJ
��YLHQDWLQ
�VHQDWY¡V�SULHJODXG�"����
,U� VPDXJ¡� MDP� VXVLDXGULQ
V� NUDXMDV� MDXWUL�M�� ãLUG³�� R� VXVLVS\UXVLRV� DãDURV� VPDXJ¡� JHUNO
� LU
VORSLQR�NDOE��

²�7IX��SLHPHQÐ�GDUEDV��²�¡P¡�SLNWDL�PXUP¡W� VDX�SR�QRVLD�� DWVLSHLN¡GDPDV� VHQLV�
âLUGLV� MDX�PDW\W� WRNLD��.RGHO�EHW� WDLS�VXQNX� LU� MDP�SULHLWL� LU� ãLUG³�SULULãW�SULH� MDXQRMR�SRQR"
1HWRNV��PDW\W��NDLS�VHQDVLV��6HQRMR�QLHNDV�WRNLRPLV�NDOERPLV�QHPLQ¡MR�

,ãUÌN¡�LU�S\SN
��SULV¡G
V�SDNHO¡MH��LãNUDW¡�SHOHQXV��SDGDXå
V�L�NOXPS
��LãNUDSãW¡�LU��YLV
QHVXUDVGDPDV� UDPLQDQþLRMR� DWVDN\PR� ³� NLOXVLXRVLXV� DEHMRMLPXV�� OHLGRVL� WROLDX� NHOLDXWL� LU
DWVLGÌU¡�GYDUR�YDUWXRVH�

$SPHW
V�DNLPLV�OLQNLQ
��VXVWRMR�YLHWRMH��NDLS�VWDER�LãWLNWDV�DU�åHP¡Q�³NDVWDV��0DUNVW¡
EODNVWLHQDV��WDL�Y¡O�SO¡W¡�DNLV��YLV�QHSDVLWLN¡GDPDV�JHUDL�PDW�V��WRNV�NHLVWDV�UHJLQ\V�VWDLJD�MDP
SXRO¡�³�DNLV�

²� 'LHYH�� 'LHYH��²� ¡P¡� SDJDOLDX� YDLWRW� VHQHOLV�� VXVL¡P
V� UDQNDV�� ²� N�� GDUR� WLH
QHYLGRQDL�"���

9LVD�JDWY¡�LU�DLNãW¡�LNL�SDW�GYDUR�UÌPÐ�EXYR�VHQRMR�SRQR�EHYHLN�VDYRPLV�UDQNRPLV�Lã
DELHMÐ�ãDOLÐ�QXGDLJVW\WD�VNUREODLV��D��D��W¡YHOLV�SDVDNRMR�SDWV�GDLJVW
V�WXRV�PHGåLXV�VX�VHQXRMX
SRQX��DEX�GDU�MDXQX�EÌGDPX��'DEDU�VWRY¡MR�YLVL�WLH�PHGåLDL��EDOWXRGDPL�QXRJDLV�NDPLHQDLV�
DSLSO¡ãWD�åLHYH��OLÌGQDL�VLÌEXRGDPL�QXY\WXVLDLV��WLN�LãVSURJXVLDLV�MDXQDLV�ODSHOLDLV��VWRY¡MR�MLH



PHUG¡GDPL��EHGHJLQDPL�GDEDU�NLWNDUW�WDLS�MLHPV�JDLYLQJÐ�VDXO¡V�VSLQGXOLÐ��O\J�W\þLRPLV�SLOQRM
VDXO¡V�ãYLHVRMH��NDG�NXR�DLãNLDXVLDL�SDURG\WÐ�YLV��WR�GDUER�EDLVHQ\E
����äHP
�DSOLQNXL�GHQJ¡
GDXJ\E¡� VDXO¡V� QXGHJLQWÐ� LU� EHãLUGåLÐ� åPRQLÐ� UDQND� QXGDXå\WÐ�� GDU� QHLãVSURJXVLÐ�� UDXVYÐ
SXPSXUÐ��7DVDL� UHJLQ\V� WDLS� VHQL� -XR]��SULVO¡J¡�� MRJHL�SDHLW� Lã�YLHWRV�QHEHJDO¡MR��6WRY¡MR� LU
åLÌU¡MR��7DLS�SULVLULã
V�SULH�SULJLPWLHV� LU� WDLS� M��P\O³V� VHQHOLV��PDåN�� GDXJLDX�� WXU� EÌW�� EÌWÐ
VXVLJUDXGLQ
V��O\JLDL�QHWLN¡WDL�LãY\G
V�åPRQHV�QXOXSWDLV�NDLOLDLV���

7�� MR� VXVW\ULP�� SHUWUDXN¡� NLUYLR� DWEDOVLV� QXR� XS¡V�� $WVLNUHLS¡� ³� DQ�� ãDO³�� LU� XS¡V
SDNUDãþLDLV� EXYR� VNUREODLV� LU� XRVLDLV� LãGDLJVW\WRV� ÌNVPLQJRV� DLNãW¡V�� NXULÐ� JDOR� QHEXYR
JDOLPD� DNLPLV� SDVLHNWL�� LU� DQLH� PHGåLDL�� PDW\W�� EXYR� WRNLDP� SDW� JDOXL� SDVPHUNWL�� YLVLHPV
NDLOLXV�OXSR�

²�1HEXYDL�PDW
V�WRNLÐ�G\YÐ"�²�QHWLN¡WDL�DWVLOLHS¡�NDåLQ�NDV�ãDOLS�MR��²�YLVL�VWHELVL�
EURODX�

-XR]DV�DWVLJU
å¡��ãDOLS�VWRY¡MR�SULH�UDWHOLÐ�PDåGDXJ�MR�PHWÐ�VRGLHWLV��äPRJHOLV��PDW\W�
YHå¡�YDUSXþLXV�LU��SULVLDUWLQ
V�W\ORPLV�PLQNãWX�NHOLX��SDOHLG
V�UDQNHQDV��XåNDOELQR��0DW\W�� LU
MR�ãLUGLV�UHLNDODYR�SDVLJXRVWL�GHO�QDXMRVLRV�WYDUNRV�

²�2L�RL��QHWUÌNVWD�þLD�G\YÐ��QHWUÌNVWD�� NDVGLHQ�� QDXMLHQD�� �3DVNXWLQ¡�� WXU� EÌW�� E¡GD
SUL¡MR��NDG�WDLS�SDUVLGXRGD�

²�.DP�JL�WXRV�VNUREOXV�WDLS�QXGUDVN¡WH"�²�NR�QHVXãXNR�-XR]DV�
²�1HL�Dã�MXRV�GUDVNLDX��EUROHOL��QHL�N���²�DWVDN¡�VRGLHWLV��²�'UDVN\WL�LU�GDXå\WL�\UD

þLD�NDP� LU� EH�PDQ
V�� \UD� WDWDL� VPDJHVQLÐ� Xå�PDQH��$ã� þLD�SDVDPG\WDV��.LWNDUW� LU� Dã� EXYDX
åPRJXV��DQW�VHQDWY¡V�ãWDL�OLNDX�SDVWXPG¡OLV��EH�SDVWRJ¡V���

ýLD�VHQLR�EDOVDV�VXGUHE¡MR�
²�'DEDU��NXU�JDXQX�GDUER��SDYDOJ\WL�²�WHQ�QDPDL��NXU�QXPLUVLX�²�WHQ�EXV�NDSDL�
²�,ã�NXU�JL�WDPVWD�HVL"�EHQH����WDLS�URGRVL�PDW\WDV�²�EHQH�âLO\QR�GYDUR"
²�-H��²�SDWYLUWLQR�VHQLV��²�LãP¡W¡� LU�PXV�� LU� WHQ� WRNLRV�SDW�SHUYDUWRV��7XU�EÌW�� MDX

DUWLQDVL�VYLHWR�SDEDLJD��QHV�MXN�ãY��-RQR�DSUHLãNLPXRVH�SDUDã\WD��NDG�WDP�ODLNXL�EHVLDUWLQDQW�
NLOVLDQWL�WDUS�åPRQLÐ�GLGåLDXVLD�QHDS\NDQWD��W¡YDV�QHVLGURY¡VL�V�XåPXãWL�VÌQDXV��VÌQXV�W¡YR�
LãVLåDG¡VL�� åPRQ¡V� 'LHYR�� LU� QHEHOLNVL�� åPRQLÐ� WDUSH� QLHNR� ãYHQWD�� NRO� SDWHN¡VL�V� DQW
GDQJDXV��YLHWRMH�ãYLHVLRVLRV�VDXOXW¡V��UDXGRQDV�NU\åLXV� LU�SDåHQNOLQVL�V�EDLVL�M��SDVNXWLQLRMR
WHLVPR�GLHQ�����,U�NDLS�WRNL�VDYR�åHPHO¡V�QDLNLQWRMDL�VWRV�WHQDL�DN\VH�$XNãþLDXVLRMR�7HLV¡MR"���
.DLS�-XGRãLXV�,VNDULMRWDV�.ULVWÐ��WDLS�MLH�VDYR�åHP
�LãGXRGD�³�UDQNDV�QHWLN¡OLÐ�SDQLHNLQLPXL�LU
QXPDULQLPXL��.LHN�GDEDU�SDVLOLNR�åPRQLÐ�YHUNLDQþLÐ�NUXYLQRPLV�DãDURPLV�����SDYDUJ¡OLÐ�EH
GXRQRV��EH�SDVWRJ¡V����

²� %DLVX��²� DWVLOLHS¡� -XR]DV��²� .DåLQ� NDLS� EXV� SDV� PXV"� � ýLD�� URGRVL�� WDLS� SDW
GDXJXPXL�QHEHWHNV�YLHWRV�

²�.DLSJLV��GLHQD�Lã�GLHQRV�LU�þLD�WLN�SRSLHULÐ�NDåLQ�NRNLÐ�EHODXNLD��'XRV�NHOHW��GLHQÐ
LãVLGDQJLQLPXL��,U�PXPV�WDLS�EXYR�

²�$U�JDOL�EÌWL"�²�SXRO¡VL�-XR]DV�NODXVWL��YLVDV�QXWLUS
V�
6HQLV�UDQNDV�VXGDXå¡��²�2W��²�WDU¡��²�GDU�QHWLNL��1HLOJDL�WUXN
V�SDPDW\VL�WDLS�SDW�LU

þLD�VDYR�DNLPLV��%HW�N��þLD�EHNDOE¡WL�DSLH�åPRQHV��NDG�SDV�PXV��YRNLHþLDPV�XåYLHãSDWDYXV��Q¡
JDQGUDPV� YLHWRV� QHEHWHQND�� äLQDL� W�� ãLPWDPHW³� �åXRO�� YHUãLQLQNH�� NXULDPH� Lã� VHQÐ� VHQRY¡V
JDQGUÐ� OL]GDV� EXYR� LU� QLHNDP� QHNOLXG¡�� R� WR� YHOQLR� NXSURWRML� QRVLV� LU� WHQ� XåNOLXYR�
QHSUDVLVXNR�� 3DEOHUE¡MR�� SDEOHUE¡MR� VX� SRQX� LU�� YDNDUR� VXODXNXV�� NDGD� JDQGUDL� QDEDJ¡OLDL
VXJU³å
�NXR�UDPLDXVLDL�VDX�LOV¡MRVL��EHWDUDOLXRGDPL�DQW�OL]GR��²�S\Nã��S\Nã��LU�QXG¡MR�DEXGX�
3DåLÌU¡N��VYHLNDV��MHLJX�QHWLNL��DQWDL�ODXNH�YDUQRV�MDX�OLHNDQDV�WDPSR�

,U�SDURG¡�SLUãWX�
-XR]DV�SDåYHOJ¡� LãWLHVWRVLRV� UDQNRV� OLQNRQ� LU� SDPDW¡� YLV�� EÌQ�YDUQÐ�� NXULRV�� LU� VDYR

WDUSH� EHVLNXNLQGDPRV� LU� JDUVLDL� NYDUNGDPRV�� GUDVN¡� QHEHJ\YXV� SDXNãþLXV��²� WDLS� PHLOLDL
SDSUDVWDL� NDV� SDYDVDULV� VRGLHþLÐ� VYHLNLQDPXRVLXV� VYHþLXV�� 6XVLSXUWLQR� VHQLV� LU� QXVLVSLRY¡�
QLHNR�QHWDU
V�

²�0DWDL��²�W
V¡�WROLDX�ãQHNXVLV�GYDULãNLV��²�PDWDL��NDV�GHGDVL������%HW�WDL�GDU�QH�YLVD�



3DVLåLÌU¡N��EURODX��WHQDL��NLHPDQ��WHQDL�NDV�GHGDVL��²�W
V¡�NHLVWDL�QXVLã\SVRM
V�VHQLV�
²�1D"�²�QXVWHE
V�SDNODXV¡�-XR]DV�
²� (LNLYD� DUþLDX�� 3DYDNDULÐ� ODLNDV�� WDL� GDEDU� QLHNR� Lã� WÐ� DWNODMÌQÐ� NLHPH� Q¡U� LU

JDO¡VLYD�SDVLåLÌU¡WL��²�UDJLQR�VHQLV��WUDXNGDPDV�-XR]��Xå�UDQNRY¡V��²�(LYD�
'DXJ� ODLNR� SUD¡MR�� NDLS� -XR]DV� þLRQDL� EHEXYR�� ²� GDU� OHQNPHþLR� PHWDLV�� NDL� GDU

VHQDVLV�SRQDV�þLRQDL�WHEHJ\YHQR��7RGHO�DWVLG¡M
V�åYDOJ¡VL�SR�SDå³VWDP�VLDV�YLHWDV��3LUPLDXVLD
NULWR� MDP� ³�DNLV�NDåLQ�NRNLD�GLGHO¡�EDOWD�VWRY\OD�SDþLDPH�NLHPR�YLGXU\MH��-R�DWPLQLPX��� WHQ
GLGHOLV�NU\åLXV�VWRY¡M
V��SR�NXULXR�SHU�NU\åLDXV�GLHQDV�SDWVDL�VHQDVLV�SRQDV��NQ\J��SDVL¡P
V�
DWNDOE¡GDY
V�9LVÐ�âYHQWÐMÐ�OLWDQLM���R�SDVNXL�VX�YLVD�ãHLP\QD�PDOGDXGDY
V�9LHãSDW³�JLHGURV
DU�OLHWDXV��GHUOLDXV�JHUHVQLR��DU�QXR�OLJÐ��EDGR�LU�NDUR�DSVHUJ¡MLPR��YLVD�NR�GUDXJH�LU�NR�QRUV
\SDWLQJDL�QHO\J�UHLNDOX����1XR�EDGR��PDUR��XJQLHV�LU�NDUR�DSVDXJRN�PXV��9LHãSDWLH���VNDPE¡MR
O\J�VHQRY¡V�DWEDOVLV�-XR]R�DXV\VH��R�YDL]GXRW¡�SLHã¡�VHQXV�PLHOXRVLXV�UHJLQLXV�LU�SDYHLNVOXV�
'DEDU�²�åLÌUL� VHQLV� LU� VDYR� DNLPLV�GDU�YLV� QHWLNL�� YLHWRMH�NU\åLDXV�� DQW� DXNãWR�PÌU\WR� ãXOR
VWRYL����SOLND�PRWHULãN¡�

²�7IX�����.DV�JL�W��YHOQL��þLRQDL�SDVWDW¡"�²�UÌVþLDL�SDNODXV¡��QXVLVSLRY
V�
²�%XYR� þLD� G\YÐ� QHPDåD�� NDLS� ³VLPDQ¡� LãPHVWL� W�� VHQ�M³� NU\åLÐ��²� ULPWDL� DLãNLQR

-XR]XL�GDUELQLQNDV��²�'DUELQLQNDL��YLVL�Lã�YLHQR��LU�OLHVWL�DWVLVDN¡�LU�UDQNDV�QXNUDW¡�LU�JDO�EÌWÐ
WDLS� LU� OLN
V� NU\åLXV� VDYR� YLHWRMH�� MHLJX� LU� þLD� QHEÌWÐ� DWVLUDG
V� YHOQLXL� SDUVLGDYXVLV� LãJDPD�
7XU�EÌW��åLQRWH�-HURQLP��6WDS³"�7DV�YDLNLV��åLÌU¡N��QHVHQDL�þLD�SDNOLXYR��EXV�GYHMHWDV�NRNVDL
PHWÐ��LU�þLD�DW¡M
V�WULMÐ�QHSDVNDLW¡��GDEDU�RL�RL��²�NRNVDL�JXGUXV�����%HW�YLV�DWEXODL��JDOLRQXV�LU
P¡O\Q�� ãYDUN��DSVLPRY
V��PDQRVL�GLGHVQLV�HV�V�Xå�'LHY���7DLJL� WDV�6WDSLV� LãVLãRNR�QXNLUVWL
NU\åLÐ��(L��EURO\WL��NDLS�SXOV�SDVLQDã¡M
V��NDLS�NLUV������SLUPX�NLUYLR�DWN¡OLPX�NRMRQ��LU�SDUNULWR
SDWVDL� YLHWRMH�� � äLQDL�� GDU� LU� GDEDU� NOLELQNãWXRMD� W�MD� NRMD�� � � %HWJL� YRNLHþLDL� QHSDVLOLRY¡�
SDVLYDGLQR�*LQLRW³��âLV�Y¡O�YHOQLR�QHãWDV�LU�SDPHVWDV��.LW�V\N��VDNR��%OLQGRV�EÌU\MH�EXY
V�LU
%OLQGD� EHYHLN� MR� QHSDNRU
V� Xå� DSLSO¡ãLP�� YDUJGLHQ¡V� PRWHULãN¡V�� NDV� EDLVLDL� EXY

GUDXGåLDPD�� LãE¡J
V� Lã� %OLQGRV� UDQNÐ�� DWVLGÌU¡� EDOD� åLQR� NXU� SULH� ãLWR� YRNLHþLR�� VX� NXULXR
GDEDU� LU� VXJU³åR� SDG¡WL� GYDUR� WYDUN\WL�� 7DL� YRNLHþLR� SLUPRML� UDQND�� NXU� UHLNLD� åPRJÐ
DSGDXå\WL��DUED�NLW��NRNL��ãXQ\E
�SDGDU\WL��WHQDL�*LQLRWLV�J\YDV��²VLSHQ¡MR��NDLS�MDXWLV��LU�HLQD
SÌNãGDPDV�� WLN� VNXELQN� WUDXNWLV� Lã�NHOLR��7DLJL� LU� þLD�*LQLRW³� SDVLYDGLQR��7DVDL�� SUL¡M
V�SULH
NU\åLDXV��WLN�SDVLVSLDXG¡�GHOQXV�LU�VDNR����(LVLYD��GLHYXN��SDVLULVWL���NDG�DSNDELQV�YLVX�JO¡ELX�
NDG� SDVXNV� ³� YLHQ�� SXV
�� ³� DQWU��� 7LNWDL� WUDNã� WUDNã� VXWUDW¡MR� LU� QXODXå¡� SHU� NDPLHQ�� GDU
SXVLDVYHLN³�PHG³����8åWLUSRPH�YLVL�YHL]G¡GDPL�

²�1D��LU�MDP�QLHNR"�²�SDNODXV¡��NYDS��VXODLN\GDPDV��-XR]DV�
²�,NL�ODLNR��LNL�ODLNR��EURODX��²�DWVDN¡�VHQHOLV�
²�%HW�NDP�MLHPV�WD�SOLNRML�ERED"����$U�MLH�þLD�PHOGåLDVL��DU�N�"
²�9HOQLDV�MXRV�åLQR��ãLW��SDåLÌU¡N�GDU�WHQ�
-XR]DV�DWVLJU
å¡�QXURG\WRMRQ�ãDOLQ��YLGXMH� W\UR�SORWR�EDOWDYR�EOL]JDQþLDLV�DNPHQLPLV

LãG¡WDV� SUÌGHOLV�� R� SDþLDP� MR� YLGXU\� DQW� LãNLOP¡V� Y¡O� ULRJVRMR� NLWD� WRNLD� SDW���� PRWHULãN¡�
EHWXULQWL� UDQNRMH� LOJ�� ãPLUNãW\Q
�� Lã� NXULRV� DXNãW\Q� YDQGXR� WU\ãNR� LU� NULWR� DSVNULWDL� DWJDO� ³
SUÌGHOL��ãQDEåG¡GDPDV�

²���WHQ�NDV"�²�NODXVLQ¡MR�-XR]DV��WRO\Q�URG\GDPDV�JUDåLXV�PDåXþLXV�QDPHOLXV�SDOLDL
SDW�YDQGHQ³��WDUS�GYLHMÐ�NHUÐ�HUãN¡WURåLÐ�

²�7HQ�MXRGRVLRV�JXOE¡V�J\YHQR��EXYR�MÐ�GYHMHWDV��$U�åLQDL��EURODX��JDLOX�EXYR�åLÌU¡WL�
NDLS� MDV� SDUYHå¡�� YDLNãþLRMR� YDLNãþLRMR�� VSDUQXV� QXOHLGXVLRV�� ²� PDW�� VDYR� NUDãWR� LOJ¡MRVL
YDUJã¡V��.DUWDLV�P¡JLQR�O¡NWL��*DOXRVH�NRNLR�YDNDUR�NDLS�XåQLNV�YLHQD�JLHGRWL��WDLS�JUDXGåLDL�
JDLOHVWLQJDL�� ����/LQJDYRVL� OLQJDYRVL�DQW�YDQGHQV��JXUJLQR�JXUJLQR�LãWHPSXVL�NDNO��� WLN�VWDLJD
þLÌNãW� LU� LãVLWLHV¡� QHEHJ\YD�� ,ã� SUDGåLÐ�� NRO� DWVLGåLDXJ¡� SRQ\E¡�� YLVÐ� GLGHOLDL� EXYR
JDUELQDPRV�� SDWVDL� SRQDV�� S\UDJXV� WUXSLQGDPDV�� ã¡U¡�� GDEDU� DWOLNR� YLHQD�� JHUDL�� MHL� NXULV
NXPHWLV� QHSULNHSWR�PLQNãWLPR�N�VQ³� DU� EXOE
�� SUDHLGDPDV�� QXPHWD�� R� QH�� WDL� LU� EH� WR� WHQND
SDEÌWL��'DEDU�YLHQD�EHOLNXVL��LU�WR�QHEHOHVD��YDLNãþLRMD��VXVLãLDXãXVL��YDUJã¡��NDG�JDLOX�åLÌU¡WL�
9LV�GHOWR��PDW��J\YDV�GDLNWDV�VYHWLPDMDPH�NUDãWH��²�DLãNLQR�-XR]XL�VHQLV�



-XR]DV�SHþLXV�WUDXN¡��DWVLVWHE¡WL�QHJDO¡GDPDV�
²� 'LHYXOL�� 'LHYXOL� PLHODVLV�� ²� ãQDEåG¡MR� VDX� SR� QRVLD�� QHL� SURWR�� QHL� ãLUGLHV

QHEHOLNR�SULH�WÐ�SRQÐ�
²�äLÌU¡N��NDV�GDU�þLD�QHVHQDL�DWVLWLNR��²�SDVDNRMR�WRO\Q�-XR]XL�VHQLV��SHUWUDXNGDPDV

MR� VNDXGåL�VLDV�PLQWLV��²� ²VLPDQ¡� þLD� ³� W�� ODXN�� SDVRGQ¡MH� NDV� U\WDV� DWHLWL� VWLUQD� åHOPHQÐ
PLQNãWHVQLÐ�SDVLJUDXåLQ¡WL��3DVWHE¡MR�WDWDL�*LQLRWLV�LU�WXRM�SULH�SRQR�LU�SULH�YRNLHþLÐ��.XU�WX�
JDXMRV�WXRM�VXO¡N¡�Lã�YLVÐ�NDPSÐ��VX�ãXQLPLV��NDLS�MXRGYDUQLQ�SULH�SXROHQRV��$SVLDXW¡�ODXN�
Lã�YLVÐ�ãDOLÐ�LU�ODXNLD��SDNUÌP¡PLV�VXWÌS
���7LNWDL�VWLUQD�SDVLURG¡��NLDX�NLDX��NLDX�NLDX��YLVX
SORWX� ãXQHV� VNDO\WL�� ���� 6WLUQHO¡� QDEDJ¡O¡� ãHQ� ãP¡Nã�� WHQ� ãP¡Nã�� VXNDVL�� NDLS� J\YD� åXYHO¡
SXRGH�� ²� NXU� EHLãE¡JVL�� ���� 6XVLVXNR� VWDLJD�� LU� VWDþLDL� SULH� SRQR�� SULE¡JR�� VXVWRMR� VX
PDåXþLDLV��GUHED�LU�JODXGåLDVL�������0DW��SDJDOERV��ãLUGLHV�LHãNRMR�SDV�åPRJÐ�

²� 1D�� LU� N�� SRQDV"� ²� YLVD� XåPLUã
V� LU� O\J� ELMRGDPDV�� NDG� LU� MR� SDVDNRWRMDV
QHXåPLUãWÐ��NDV�WROLDX�EXYR��VNXELDL�LU�UÌSHVWLQJDL�SDNODXV¡�-XR]DV�

²�7IX��²�VSLRY¡� VHQLV��²�ELDXUX��EURODX�� LU� DWVLPLQW��NDV� WROLDX�EXYR��1H�SDV� WRN³
YRNLHþLÐ� XRGHJ�� DWUDV� NDV� ãLUG³�� 1HWLN¡VL� JDO�� LãVLWUDXN¡� ��YRUYHOL�� LU� QXG¡MR� YLHWRMH�� ���
0DåXOLXNXV�VXJDXG¡�LU�LãVLGDOLMR�

²� ýLD� WDL� MDX� URGRV� QHEH� PHGåLRNO¡�� WLNWDL� NDåLQ� NDV� ELDXUX�� ²� W
V¡�� GDU� NDUW�
QXVLVSLRY
V��VHQLV��²�YLVL��NDV� WLN� WHQ�EXYR�� LãVNLULDQW�SRQ���YRNLHþLXV� LU� MÐ�DUWLPXRVLXV��²
YLVL�WXRM�LãVLVNLUVW¡��EHVLELDXU¡GDPL����,U�åLQDL�N���EURODX��EXYR�MDX�MLVDL�²�WDLJL�PÌVÐ�SRQDV�
VXVLåLHGDY
V� VX� YLHQD� SDQLNH� Lã� NRNLR� þLD� GYDUR�� WDL� NDL� SUL¡MR� SULH� MRV� WD� åLQLD�� WXRM�PÌVÐ
SRQXL� åLHG�� SDUVLXQW¡�� LU� ODQN\WLV� SDV� VDYH� XåJ\Q¡�� � 6DNR�� PÌVÐ� SRQDV� EHYHLN� QHSDVLXW
V�
JDY
V�åLHG��DWJDO�SULVLLPWL��QHV�SDQLN¡�MDXQD��JUDåL��LU�NDLS�JLUG¡WL��ODEDL�JHURV�HVDQWL�ãLUGLHV�

²�7DL�LU�JHUDL�SDGDU¡��²�SULWDU¡�-XR]DV��QHV�EÌWÐ�XåVLYHUNXVL�SULH� WRNLÐ�EHãLUGåLÐ� LU
EHGÌãLÐ�ãLDPH�SUDJDUH�

²�7DLJL�� WDLJL�� NLWXU� LU� WDUS� SRQÐ� UDQGDVL� åPRQLÐ�� WXULQþLÐ� MDXWUL�� ãLUG³�� SR� XåMÌULXV
QHLãY¡GLQW��LU�SR�PLHVWXV�QHSUDUÌJLQW��

²�,U�þLRQ\NãWLV�VHQDVLV�SRQDV��'LHYH�GXRN�GDQJÐ��QHWRNVDL�EXYR��NDLS�ãLWDV��²�WLNLQR
NDLP\Q��-XR]DV�

ýLD�GYLHMÐ�VHQLÐ�NDOE��SHUWUDXN¡�U\NDYLPDV�YLVR�EÌULR�SULVLDUWLQXVLÐ�GYDUR�GDUELQLQNÐ�
%XYR� WDWDL� JDXMD� YLVRNLÐ� VXUDQNXRQLÐ�� NXULÐ� EOHY\]JÐ� EHVLNODXVDQW� DXV\V� WLUSR�� 9LHQDV
XåWUDXN¡� WRNLR� SDW� WXULQLR� GDLQ��� NLWDV�� WXU¡GDPDV� UDQNRMH� NLUY³�� SUL¡M
V� SDNHOLXL� DXJDQþL�
MDXQ��YLQNãQ���NLUWR�SHU�SDW³�YLGXU³�Lã�YLVR�SHWLHV��²�YDåLXRN�LU�WX��NDG�JDODV��WDL�YLVLHPV��WHJX
EHQW�V\N³�LU�YHOQLDL�EUROHOLDL�WXUL�GåLDXJVPR�

²�5¡åN��EURODX��N��UDQND�SDVLHN¡��²�SULWDU¡�NLWL��QXVLNYDWRM
�
,U�Y¡O�-XR]DV��VWHE¡GDPRV��åLÌU¡MR�³�ãLW��JDXM���.DL�NXULXRV�Lã�YDLNLQÐ�SDåLQR��%XYR�LU

MLH�NLWNDUW��NDLS�LU�YLVL�åPRQLÐ�YDLNDL��R�GDEDU"����
²�âWDL�N��Lã�MÐ�SDGDU¡�YRNLHþLÐ�GYDUDV��²�P�VW¡�VHQLV�
9LHQDV�Lã�GYDULãNLÐ�VXVLODLN¡�²�PDW\W��SDåLQR�-XR]��
²�6YHLNDV�� VHQL��²� ãÌNWHO¡MR�� NDLS� NRNV� YLUãLQLQNDV�� NXULDP�SDP¡JR� EDLNãWL� -XR]R

LãYDL]GD��²�.R�WDLS�LãVLJDQG
V�"
²�*¡U¡MXRV�QDXM�MD�WYDUND��²�WUXPSDL�DWVDN¡�-XR]DV�
%XYR� WDL�*LQLRWLV��GDEDU�GYDUR�GDUELQLQNÐ�XåYDL]GD��0¡JGDYR� MLV� NDUWDLV� SDVLNDOE¡WL

VX� ��VRGLãNLDLV��� EÌGDYR� WDL� \SDþLDL� WDGD�� NDGD� QHJDXGDYR� SULSUDVWRMR� ��N�VQLR��� DU� GHJWLQ¡V
PDåDV� JDXWDVLV� EXWHO¡OLV� SHUJUHLWDL� LãVHNGDYR�� 7XRPHW� SLNWDV� OLQGR� SULH� VRGLHþLÐ�
SLNWDåRGåLDYR�DQW�SRQR�LU�NHLN¡�YRNLHþLXV��NDG�EDLVX�EÌGDYR�NODXV\WL��%HW�Y¡O�SDPDVLQWDV��LU
WDL��N��SDWV�SULSOÌGR�� LU�NLWÐ� åRGåLXV�²�VXYHUVGDYR�DQW� VDX�DUED�GYDUXL� NXR�QRUV�QH³WLNXVLÐ
åPRQLÐ� LU� NHUãLMR� GUDXJ� VX� YRNLHþLDLV�� GDåQLDXVLDL� WLHPV� SDWLHPV�� Lã� NXULÐ� QHWLQNDPXRVLXV
åRGåLXV�LãJDYR�²�O\J�W\þLD�Xå�YDODQG��XåVLPLUãLPR�

%HW� ãLDQGLHQ� *LQLRWLV�� PDW\W�� JHUDL� EXYR� SDPDVLQWDV�� DSVNULWDVLV� MR� YHLGDV� EOL]J¡MR
ODãLQLDLV� QXWHSWDV�� QHSDSUDVWDV� JL� UDXGRQXPDV� LU� O\J� UDVD� SDGU¡NXVLRV� DN\V� URG¡�� NDG� LU
GHJWLQ¡V� QHPDåD� ³NOLRN¡�� XåWDWDL� ãLDQGLHQ� *LQLRWLV� MDXW¡VL� HV�V� ��GYDULãNLV��� UDQNDV� WÌU¡MR



VXVLNLã
V�³� NLãHQHV�LU�JDOY��QHã¡�DXNãWDL��-XR]R�åRGåLXV�LãJLUG
V��VXVLUDXN¡��DWVLUDXJ¡MR�LU�WDU¡�
²� 1HLOJDL� WUXNXV� LU� SDV� MXV� QXHLVLP� ��WYDUNRV� SDGDU\WL��� JDQD� MDX�� SDVLEDLJ¡

G\NDGXRQLÐ�JDG\Q¡�
²�0DQ�PDWRVL�� NDG� WLN�GDEDU� LU� WHSUDVLG¡MR�G\NDGXRQLÐ� JDG\Q¡�� NLW�V\N�PHV�GXRQ�

SHOQ¡PH�UDQNRPLV��QH�OLHåXYLX��LU�GÌãLÐ�NLW�V\N�QHPDLQ¡PH�DQW�JDUGDXV�N�VQLR�EHL�GHJWLQ¡V�
NDLS�GDEDU�NDL�NXULH�GDUR��²�DWVDN¡�-XR]DV�GUHEDQþLX�EDOVX�

²�/LHåXYLV�WDLS�SDW�'LHYR�GXRWDV��NDLS�LU�UDQNRV��NDP�NXR�VPDJLDX��WXR�WDV�LU�SHOQRVL
VDX�GXRQ���²�DWYLUDL�ãLXRNDUW�DWVDN¡�*LQLRWLV��PDW\GDPDV��DNLÐ�QHDSGXPVL�V�

1XVLVSLRY¡� -XR]DV�� LU� QLHNR� QHDWVDN
V�� QXVLVXNR� HLWL� DWJDO��7LNWDL� Xå� YDUWÐ� DWVLPLQ¡�
MRJ�SULH�SRQR�EXYR�¡M
V��LU�¡P¡�JDOYRWL��HLW�DU�QHEHLWL"

²�1H��QHLVLX��QHJDOLX�GDEDU����Y¡O�N��LU�EHJHOE¡V�VDYH�ELDXURWL"����
,U�OHLGRVL�SHU�PLãN��QDPR��R�OLÌGQRV�VNDXGåLRV�PLQW\V�QHDSOHLGR�MR�YLVX�NHOLX�LU�DãDU�

GDUJL� QHYLHQ�� QXEUDXN¡�� EHS\NGDPDV� Xå� M�� MDX� DQW� VDY
V�� 3ULV¡GR� DQW� NHOPHOLR� SDVLOV¡WL� LU
S\SN¡V�XåVLGHJWL��%HW� YRV� LãVLWUDXN¡�� LU� YLVD� SDPLUã
V�� SUDG¡MR� VX� SDP¡JLPX�NUDSãW\WL�� NDLS
VWDLJD�NDåLQ�NDV�VPDJLDL�VXMXGLQR�ãDNDV�DUWLPRM�WDQNP¡MH�����

$UWLQRVL� MDX�SULHWHPLV�� WRGHO�-XR]DV��QHULPGDPDV�JLULRMH�� VNXELDL�SDVLN¡O¡�HLWL� WROLDX�
3D¡M¡M
V� NHOLDV� GHãLPWLV� åLQJVQLÐ�� DLãNLDL� SDPDW¡� NDåLQ� NRN³� åPRJÐ�� QHSHUWROL� VODSWRPLV
NUÌPDLV�QHULDQW³��âLXUSXOLDL� M³�YLV��SHU¡MR��\SDþLDL� WLHN�G\YÐ� LU�EDLVHQ\ELÐ� ãL��GLHQ��PDþLXV�
3HUVLåHJQRMR��QXVL¡P
V�QXR�JDOYRV�NHSXU
��LU�GDU�åLQJVQLXV�SULVNXELQR��QHW�NRO�SDVLHN¡�VDYÐMÐ
QDPÐ�VOHQNVþLR�

$QW� U\WRMDXV� DUWLPDMDPH� PLHVWHO\MH� EXYR� WXUJDXV� GLHQD�� 7XUJÐ� GLHQRPLV� GDEDU� NDV
NDUWDV� VXVLULQNGDYR� QHSDSUDVWDL� GDXJ� åPRQLÐ�� O\J� WDUWXP� NDåLQ� NRNV� QHULPDV� JLQ¡� Lã� QDPÐ
ãLRN³� LU� WRN³�� $WVLUDGR� EHJDO¡V� UHLNDOÐ�� DSLH� NXULXRV� EÌWLQDL� UHLN¡� SDVLWDUWL� LU� SDVLNDOE¡WL� VX
��NLWDLV���R�NXU�VRGLHWLV�åPRJXV�YLVD�WDL�UDV��MHLJX�QH�NDUþHPRM"�.DUþHPRVH�WDLS�SDW�UDVGDYRVL
LU�YLVRNLÐ���åLQRYÐ���NXULH���NXR�SLJLDXVLDL��DSVLLPGDYR�DWOLNWL�³YDLULDXVLXV�VRGLHþLÐ�UHLNDOXV�

/DLPLQJD� WDL� EXYR� JDG\Q¡� YLVRNLHPV� DSJDYLNDPV� LU� YLOLRNDPV����� /LJX� SDVNO\GR
JDQGDV�DSLH�GDOLMLP��åHP¡V��QRULQþLÐ�DWVLUDGR�PLQLRV�����

%UDQJXVLV�'LHYH��SDVNXWLQLXV�PDUãNLQLXV�SDVLUHQJ
V�EXYR�DWLGXRWL�NLHNYLHQDV�EHåHPLV
VRGLHWLV� Xå�PDåLDXV³� åHP¡V� VNO\SHO³����� �.DV� JL� LU� QHQRU¡WÐ� WXU¡W� VDYR� NDPSR� LU� MDX� NDVPHW
UDPLDL�ãY��-XUJLR�ODXNWL��QLHNLHQR�MDX�QHEHVSLULDPDV�UÌSLQWLV��NXU�EHSULJODXV�YDUJLQJ�M��JDOY�
SR�-XUJLQLÐ�"�����7RNVDL��WXU�EÌW��QHDWVLUDGR����

7DLJL� VXEUX]GR� QH� WLN� ãLRNLH� EHL� WRNLH� NXPHþLDL�� EHW� LU� VPXONLHML� åHPLQLQNDL�� LU
DWNDUWRGDPL�VHQ�M³�SULHåRG³��MRJ�QHSDWHS
V�UDWÐ��QHYDåLXRVL��QH�WLNWDL�VXWDXSW�M³�VNDWLN���EHW�LU
SDVNXWLQLXV�EDOGXV�QHãLQR�Lã�QDPÐ�LU�EUXNWH�EUXNR��NLãR�YLVRNLHPV��QRUV�SLUP�V\N�J\YHQLPH
SDPDW\WLHPV��Lã�NXU�LU�NDV�HV���QHåLQRPLHPV�VXNþLDPV��NXULH�Lã�VDYR�SXV¡V�YLVD�N��åDG¡MR��NR
WLNWDL�NDV�SDQRU¡MR��1HYLHQDP� WDGD�YLHQDWLQ¡�NDUY¡� Lã� NÌWHO¡V� LãNHOLDYR�� EHW� N�� EHGDU\VL"� ���
âLUG\VH� XåWDW� YLOWLV� SUDãYLWR�� MRJ� ãWDL�� QHLOJDL� WUXNXV�� DWYDåLXRV� PDWLQLQNDV� LU� YLVXV� MXRV� WD
PLHO�MD�åHPHOH�DSGDO\V����þLD� ODLNDV��EHODXNLDQW�� WDLS�EDLVLDL� SDPDåX� VOHQND�� GYHMHWDV�GLHQÐ
SUDHLQD� ²� WDUWXP�� P¡QXR�� SUDHLQD� P¡QXR� ²� URGRVL� PHWDL� MDX� SUDVOLQNR�� � 7DLJL�� WXUJDXV
GLHQRV� VXODXN
V�� EHVLYHOND� NLHNYLHQDV� ³� PLHVWHO³� åLQLÐ� SDVLJDXWL�� NDV� NLWXU�� WROLDX� JLUG¡WL�
SDVLãQHNXþLXRWL�� SDVLWDUWL�� �� NDUWDLV� ODLPXå¡� ³� UDQNDV� ³OHQGD�� UDQGDVL� NRNV� ��JDOYRþLXV��� NXUV
WLQNDPDL� QXãYLHVWL� PRND� VXULQNW�VLDV� åLQLDV�� MÐ� YHUW
� LU� WLHV�� LãDLãNLQWL�� QRULQWLHPV� JL� LU
SDJHOE¡W�QHDWVLVDN�V�GDåQLDXVLDL�

6DXVR�EHWJL�QLHNDV�QHNODXVR��WDWDL�VRGLHþLDL�WDLS�SDW�JHUDL�åLQR��WDLJL�URGV�QHPHQNHVQ¡
WXRPHW�EXYR�UXJLDSLÌW¡�WDLS�SDW�NDUþHPLQLQNDPV��SHU�LãWLVDV�GLHQDV�³NDLW
�YLONR�DOÐ�LU�GHJWLQ
�
WLN�LU�JLUGLV��EÌGDYR��VWLNOÐ�åYDQJ¡MLPDV�EHL�SXNãWDYLPDV�EHWUDXNRPÐ�NDPãþLÐ��NDUþHPD��NDLS
DXO\V��ÌåLD��GÌ]JLD��YDODQGRPLV�URG¡VL��NDG�VWRJDV�ãWDL�NLOQRMDV�QXR�WR�SUDJDULQLR�JDXVPR�

�� WXR� WDUSX� ��'LGEXUQLV�� ã\SVR�PDQGDJLDL� EHVLJ¡U¡GDPDV� WRNLXR� UHJLQLX�� 6PDJLRV� MR
PLQW\V��MDX�GX�VÌQX�DXNãW�VLDV�PRN\NODV�EDLJLD��R�ãLDLV�PHWDLV�UHQJLDVL� WUHþL�M³� OHLVWL��'LGHO³
UÌSHVQ³� WXU¡MR��Lã�NXU�EHJDXV�WLHN�SLQLJÐ�YLVLHPV�WULPV"�'DEDU�MLV�MDX�UDPXV�� WLH�QXGULVN¡OLDL
YDUJGLHQLDL�VXQHã�WLHN��NDG�GDU�LU�DWOLNV�QHPDåD�²�GXNWHUÐ�NUDLþLDPV�



3DV� -RVHO³� VXVL¡MR� LU� 3DOLHNQ¡V� GYDUR� Y\UDL�� ,U� MLH� QHWXãþLRPLV� Xå� VWDOR� V¡G¡MR�
7DPRãLXV� JL�� MDX� JHUDL� ³NDXã
V�� WUDQN¡� VWDO�� NXPãþLD�� NDG� QHW� VWLNODL� ãRNLQ¡MR�� LU� NDåLQ� N�
YHGåLRMR�NDLP\QDPV�ODEDL�³VLNDUãþLDY
V��-XR]R�WDUS�MÐ�QHEXYR�

6HQLV� -XR]DV�� WDLS� SDW� VPDOVDXGDPDV�� WXUJXQ� EXYR� DW¡M
V� VX� NXR� QRUV� SDVLWHLUDXWL�
6XVLWLN
V� %HUQRW��� ¡P¡� NODXVLQ¡WL�� NDV� VX� MDLV� EXV"� NR� ODXNWL� EHJDOL� MLH� YLVL"� 3DNODXVWDV�
%HUQRWDV�SDEDOWDNLDYR�LU�WUXPSDL�DWU¡å¡�

²���NDV�EXV"�.DLS�'LHYDV�GXRV��WDLS�JDO�LU�EXV�
8åNDOELQR�VXVLWLN
V�-RQXã���WDV��åRGåLR�QHDWVDN
V��QXVLVXNR�ãDOLQ�QXR�MR��6XVLWLN
V�DQW

JDOR�/DXULQDLW³��VWDþLDL�MDX�SDNODXV¡��DU�QHåLQ�V��NDV�QXR�GYDUR�JLUG¡WL"
âLV�MDX�JHUDL�EXYR�XåJ¡U
V��WRGHO�QHLãNHQW¡�LU�³�DNLV�LãG¡VW¡��NDV�EXYR�ãLUG\MH�
²� �� NDV� EXV� JLUG¡WL"� *LUG¡WL�� NDG� JHUDL� GDEDU� OLHåXYLXV� DSPRN�� LU� GDU� YDLãLQ�

QHEORJDL�� %HW� WX� JHULDX� WDL� YLVD� WXUL� åLQRWL�� YDNDU\NãþLDL� SDV� SRQ�� YLHã¡M
V���� *DUGL� SRQR
DUEDW¡O¡"

-XR]DV�� VWDLJD� XåJDXWDV�� VXVWLUR� YDODQG¡O
�� QHEHVXVLJULHEGDPDV�� N�� DWVDN\WL�� .LHN
OXNWHU¡M
V�WLNWDL��VXãXNR�SXOGDPDV�SULH�XåNDOELQWRMR�

²�/DXULQDLWL��²�WDU¡��²�NRGHO�SXUYXV�PDQ� ³� DNLV�GUDEVWDL"� -XN�QHPDWHL�PDQ
V�SDV
SRQ��YLHãLQW��LU�Dã�WHQ�QHYLHã¡MDX�����

²�(LN�WX��HLN��VHQDVLV�-XGRãLDX���1HYLHã¡MDL��LU�JDOL�VDN\WLV�QHEXY
V�GYDUH"�����7IX�
-XR]DV�GUHE¡MR�YLVDV�
²� .DG� ãLUG³� SDURG\þLDX�� LU� WDL� VDN\VL�� NDG� P¡VRV� JDEDODV�� ²� DWVDN¡� VLXQWDQþLDP

NDLP\QXL�
²�1HWDX]\N��Dã�WDX�VDNDX�²�VXULNR�/DXULQDLWLV��DWVLJU³å
V�L�-XR]��VX�NXPãWLPLV��²�Dã

þLD�WDX�LãEODãN\VLX�GYDUR�ELþLXO\E
�
,U�MDX�EXYR�EHJULHEL�V�VHQ³�Xå�DS\NDNO¡V��NDLS�VWDLJD�SULãRNXVLX�NLWX�GX�Y\UX�DWLWUDXN¡

M³��EHVLGUDVNDQW³�MÐ�UDQNRVH�Lã�SDVLXWLPR�
²�$ã�M³�SDPRN\VLX�WDUS�åPRQLÐ�GYDUXL�ãQLSLQ¡WL��Dã�MDP��Dã��Dã���
7DLS�EHVLGUDVNDQW³�³WUDXN¡�GUDXJDL�/DXULQDLWL�³�NDUþHP��
²�$UHãWDQW��YHGDYD��²�VXULNR��JULDXGDPLHV�NDUþHPRQ��²�äLÌU¡NLW��PXãWLV�XåVLPDQ¡�
²�1D��MDX��WXU�EÌW��SDVLXWRWH��6X�NXR"�.DPH"�²�NODXVLQ¡MR�EHV¡GLQWLHML�NDUþHPRM�
²� .�� VX� MXR� EHGDU\VL"� ²� DLãNLQRVL� DWYHGXVLHML�� ²� VPDUNXV� Y\UDV�� WDL� JUHLWDL� LU

³VLVPDJLQR�� NDåLQ� NRN³� VHQ³� DSQLNR�� ERERV� QHWXU¡GDPDV� SULH� VDY
V�� MXN� VX� ERED� WDL� OXSDVL
NXRQH�NDVGLHQ�

²� 7DLJL� -XR]��� -XR]�� W�� QHQDXG�� QRU¡MDX� SDPRN\WL�� ²� ãDXN¡�� EHVLãLDXãGDPDV�
SDOHLVWDV�/DXULQDLWLV��²�/DL�QHãQLSLQ¡MD��'DU�NODXVLQ¡MD� SUL¡M
V�� NDV�GYDUH�� UUUXSSXåH��.DP
WDV�WRNVDL�WXUL�PDQ\WL��MRJ�PHV�DNOL��NYDLOL"�����3DODXN�UUXSXåQDJL�

²�0RN\WRMR� LU�DN\V��²�NYDWRMRV�V¡GLQWLHML�Xå�VWDOR��åLÌU¡GDPL� ³�EHVLN¡VRMDQW³�YLGXM
DVORV�/DXULQDLW³��NDLS�Y¡MR�PDOÌQ��

,OJDL�JDO�EÌWÐ�GDU�WDLS�VLXW
V��NDG�DXNãWDV�LU�VWLSUXV�Y\UDV�7DPRãLXV�QHEÌWÐ�MR�VX¡P
V�³
VDYR�UDQNDV�

²�1D��JDQD�WDX�WU\SWL��YHOQLDGÌãL��²�VXãXNR�MDP�³�DXV³��SDN¡O¡�LU�SDWXSG¡�VXRODQ��NDG
QHW�YLDXNWHO¡MR�

9LHN�� /DXULQDLWLV� JDUELQR� SLUP� YLVD� NR�� WRGHO� LU� GDEDU�� SDVLMXW
V� QHEHSHUJDOLPDL
VWLSUHVQ¡VH� UDQNRVH�� WXRMDX� DSULPR� LU� W\ORPLV� V¡G¡MR�� PLUNþLRGDPDV� WLNWDL� DSVNULWRPLV
PDåXW¡PLV�VDYR�DNLPLV��M³�JL�DWYHGXVLX�GX�Y\UX�DWVLV¡GR�SULH�VWDOR�

²� 1D�� NDV� JLUG¡WL� DSLH� MXV� JHUHVQLR"� ²� SDNODXV¡� YLHQDV� Lã� MÐ� EHV¡GLQþLXV
3DOLHNQLãNLXV�

²�1HJXGULDL��²�OLÌGQDL�ãLWLH�DWVDN¡�
²�7DL�GDU�QLHNR�QHWXULWH�UDQNRVH"
²���MÌV"�²�XåXRW�DWVDNLXV��SDNODXV¡�ãLWLH�
²�1D��EUROHOLDL��WDL�MÌV�QLHNR�GDU�QHåLQRWH"�²�QXVLVWHE¡MR�YLHQDV�Lã�DW¡MXVLÐMÐ��²�PXV

MDX�GYL�VDYDLWL��NDLS�DSPDWDYR�



²�-DX� DSPDWDYR"����� VXãXNR� YLVL� SDOLHNQLãNLDL� YLHQX� EDOVX�� LU� YLVÐ� YHLGXRVH�PDW¡VL
GLGHOLV�VXVLMXGLQLPDV�

²�$SPDWDYR��DS����SDV�MXPLV�NDLS"
²�1¡�NRNLRV�åLQHO¡V�Q¡�þLXNã�Q¡�LãNXU��²�OLÌGQDL�DWVDN¡�-RQXãDV��R�5\PHLND�SULG¡MR�
²�6HQDL�VDNLDX��QHVQDXVNLPH��5HLNLD�åLÌU¡WL��WHLUDXWLV��-XN�\UD�VDNRPD��EHOVN��WDL�EXV

WDX�DWLGDU\WD��LHãNRN��WDL�LU�UDVL�
²� 7DL� NR� þLD� WDX]LML� G\NDL�� NDG� WRNV� JXGUXV�� ²� VXãXNR� NHOGDPRV� Lã� XåVWDO¡V

7DPRãLXV��²�LHãNRN��EHOVN�SDWV��NDG�åLQDL�NXU��7XãþLDL�WDX]\WL�NLHNYLHQDV�OHQJYDL�SDWDLN\V�
²���SDWV�YLHQ�ULHWLV�� ,ã� WR�JL� WDLS�SDW�QHGDXJ�QDXGRV��²�ULPWDL�SDWDU¡�-DUDãLXV��åLODV

ÌNLQLQNDV��GDU�WYLUWDV�VHQLV��LN�ãLRO�UDPLDL�NLWÐ�NDOEÐ�EHVLNODXV
V�
²�.HLVWL�GDEDU�åPRQ¡V��²�W
V¡�VHQLV�YLVLHPV�DSWLOXV��²�QHSDVLNDOE¡V��QHSDVLWDUV�VX

NLWV�NLWX��NDLS�SULGHUD��WLN�NLHN�WUXSXW³�YLHQDV�DU�NLWDV�NU\SW�QHWLQNDPRQ�NLWLHPV�ãDOLQ��WXRM��HU�
HU�HU��O\JX�ãXQHV�SULH�NDXOR�

²�7IX��²�QXVLVSLRY¡�VHQLV��²�1HMDXJL�QHVXSUDQWDWH��MRJHL�WLN�EUROLãNRML�VDQWDLNRMH�LU
YLHQ\E¡MH�MÌVÐ�JDO\E¡��SDM¡JD�LU�ODLP¡MLPDV�LU�'LHYR�SDG¡MLPDV"�����%HW�N��Dã�þLD�YHSX"�6HQDV
HVX�LU�NYDLODV��MÌV�MDXQL�JXGUHVQL��U\åNLW¡V�

1XWLOR� VHQLV�� � � 7\O¡MR� LU� NLWL�� � � 3UDELOR� YLHQDV� Lã� QDXMDL� DW¡MXVLÐMÐ�� -XR]DV� âOLDåDV� Lã
6NLODQGåLÐ�

²�.��JL�GDEDU�PDQRWH�GDU\WL"�²�SDNODXV¡�
9LHQDV�LU�NLWDV�SHþLDLV�SDWUDXN¡�
²� .XU� QHEXYRPH"� NDP� QHNLãRPH"���� YLVD�� NDLS� ³� YDQGHQL�� ²� OLÌGQDL� SDDLãNLQR

-RQXãDV�
²���VX�DGYRNDWX�NRNLX�QRUV�NDOE¡MRWH"�²�GDU�NODXVLQ¡MR�VYHWLPDVLV�
²� 'DEDU� LU� DGYRNDWDL� VXYHOQ¡MR�� ²� QHNDQWULDL� DWVDN¡� 5\PHLND�� ²� 1X¡MRPH� SULH

YLHQR�� NLãX�²� WDGD� VXG¡M
� EXYRP�SHQNLDV� GHãLPWLV�²� WDLJL� NLãX� MDP� LU� VDNDX�� WDLS� LU� WDLS�
QRU¡WXPH�åHP¡V�JDXWL���

²���NDLS�WDPVWD�J\YHQL"�QXRPLQLQNDV�DU�NDLS"�²�SHUWUDXN¡�âOLDåDV�
²�1H��åHPLQLQNDV��ODåR�HLQX�GYDUXL�WULV�GLHQDV��R�NLWRV�PDQR�
²�.��JL�DGYRNDWDV"
²�.��WHQ�VX�WRNLX��6DNR��Dã�åHP¡V�QHWXULX��NDG�WXU¡þLDX��WDL�YLVLHPV�GXRþLDX��$ã�MDP

UDQNRQ�SLQLJXV��R�MLV�¡P¡�NUDW\WLV��²�1HUHLNLD��VDNR��GRYDQDL�MÌV�QHVLJDLãLQNLWH��JLUGL��QHV�þLD
QHJDOLPD�HV��QLHNR�SDGDU\WL��3DVLODLN\N��VDNR��VDYR�SLQLJXV�WLNUHVQLHPV�UHLNDODPV�

²�,U�WLHV��SDVDN¡��²�SDWYLUWLQR�âOLDåDV�
%HW�SHUWUDXN¡�MDP�5\PHLND�LU�SDVDNRMR�WRO\Q��QLHNR�QHERGDPDV��ULPWX�EDOVX�
²�7LHN�WHåLQDL��QDEDJDL��,U�Dã�EXYDX�QRV³�QXOHLG
V��EHW�QHLOJDL� WUXNXV� WHNR�DWVLJDXWL�

,ã¡MDX�Dã�QXR� WR�YHOQLR� LU�P�VWDX� VDX��N�� þLD�GDEDU�SUDã\WL� LU�NDP�SLQLJXV�GXRWL"� ����1X¡MDX
NDUþHPRQ�²�V¡GL�NDåLQ�NRNV�SRQDV��äRGLV�SR�åRGåLR��LãVLSDVDNRMDX��7DV�LU�VDNR��LU�WX�LU�WDYR
DGYRNDWDV�²�DEX�ODEX��GYLGHãLPW³�SHQNLV�UXEOLXV�WXULQW��JDOLPD�SDGDU\WL��0DW\WL�²�PDQDX�VDX
²�QHWRNV�VXVNLV��NDLS�DQDV�� PLDX�SUDã\WL��8å�åRGåLR�VXGDXå¡YD�UDQNDV��XåJ¡U¡YD�PDJDU\þLÐ�
RW��NDLS�EUROLDL�SDVLNDOE¡MRYD�QXR�ãLUGLHV��GDYLDX�SLQLJÐ��R�MLV�WXRM�SRSLHULR��SUDã\PXL�UDã\WL�
$ã�GD�VDNDX��LãJHUNLYD��²�-LV�QH��þLD�²�VDNR�²�NLHNYLHQD�YDODQGD�EUDQJL��0DW\W��åPRJXV�QH
EHW�NRNV�

âOLDåDV�MXRNDLV�SDVLOHLGR�LU��SLOY��VXVL¡P
V��¡P¡�NYDWRWL�
²�(LN�WX�PDONLDX��HLN��²�WDU¡��NLHN�WLQNDPDV�LãVLMXRN
V��NXRPHW�YLVL�NLWL�VWHE¡MRVL��L�M³

åLÌU¡GDPL��²�²NLãDL�SLQLJXV��NDLS�³�YDQGHQ³��JDOL�ODXNWL�
²�.RGHO"�NRGHO"�²�VXVSLWR�NODXVWL�NDUWX�QHW�NHOHWDV�EDOVÐ�
²�'HO�WR��NDG�NXPHþLDPV�LU�åHPLQLQNDPV�QLHNDV�åHP¡V�QHL�GDOLMR��QHL�NHWLQR�
²�7DL�NDLS�JL�EXV"�²�SDNODXV¡�Y¡O�NHOHWDV�EDOVÐ�
²�7XU�EÌW��NDLS�EXYR��WDLS�LU�EXV��7R�QLHNDV�WLNUDL�QHJDOL�åLQRWL��²�DEHMRMDQþLX�EDOVX

DWVDN¡�âOLDåDV�
²�7IX��²�NDG�MXV�ãLPWDV�NDODNXWÐ�WU\SWÐ��NDG�WDYH�WRNVDL��JDOYRþLDX��NLãNLV�VXYROLRWÐ



VX�WRNLD�NYDLOD�NDOED��7LN¡NLW��Y\UDL��9HPWL�QRULVL��WRNLÐ�NDOEÐ�EHNODXVDQW��²�VXãXNR�VWLSUX
EDOVX�NDåLQ�NDV�Lã�NDUþHPRV�NDPSR�

9LVÐ� DN\V� WXRMDX� SDNU\SR� ³� QDXMRMR� EDOVR� ãDO³�� 6WDLJD� SUDELOXVLV� ²� EXYR� WDL� JDQD
QHPDORQLRV� LãYDL]GRV� SXVDPåLV� Y\UDV�� -DX� VHQRNDL� V¡G¡MR� MLV� W\ORPLV� NDPSH�� NDOEÐ
EHVLNODXV\GDPDV��-R�DXV\V�LU�YLHQD�DNLV�PLWUDL�GDUEDYRVL�MDX�NRN³�ODLN���.LHNYLHQ��WDUW�M³�åRG³
JRGåLDL� JDXG¡� DXVLPLV� LU� G¡MRVL� JDOYRQ�� R� MR�YLHQDWLQ¡� DNLV�� QHSDSUDVWX� åLE¡GDPD�JXGUXPX�
VNXELDL�ãRNLQ¡MR�QXR�YHLGR�DQW�YHLGR�NDOEDQþLÐMÐ�VRGLHþLÐ��NRO�SDJDOLDX�SULSDåLQR��NDG�JDOLPD
LU�SDþLDP�³VLNLãWL�³�YLHã�M��NDOE��

²� 1HJDOLX� NODXV\WL�� WLNUDL� QHJDOLX�� ²� ãÌNDYR� MLV�� LãVLULW
V� DLNãW¡Q�� ²� .DLS� WDWDL
QHGDOLMD"�.RGHO�QHGDOLMD"������5HLNLD�PRN¡WL�LU�åLQRWL��NXU�SULHLWL��-DX�PDQ�QHSDVDN\VLWH��NDP
GDOLMD��NDP�QHGDOLMD��²�U¡NDYR�MLV��DNLV�LãVSUDQJLQ
V�LU�NXPãþLD�VWDO��EHOVGDPDV��²�0DQ�WLH
WDNHOLDL� JHULDX� åLQRPL�� QHJX� MXPV�DUWLPLDXVLRMR� NLHPR�� LU� ãLWRN³� GDO\N�� DSGLUEW�� WDL�PDQ� WLN
QXVLVSLDXWL�� 7LN�� åLQRPD�� UHLNLD� WLNUDL� QRU¡WL� LU� WHSXNOR� QHVLJDLO¡WL�� ãWDL� NDV�� ²� 5¡NDYR�
NUDLS¡VL�� QHW� SUDNDLWDV� NDNW�� QXS\O¡�� R� WXR� WDUSXL� YLHQDWLQH� VDYR� DNLP� WDLS� SDW� GDUEXRWLV
QHQXVWRMR��DWVLG¡M
V�åLÌU¡GDPDV��NRN³�MR�NDOED�GDUR�³VSÌG³�³ VXVLULQNXVLXRVLXV�

²� 7DL� NDLS"� ���� SULH� NR"� ���� NXU� JL� UHLNLD� HLWL"� ²� ¡P¡VL� O¡WDL� NODXVLQ¡W� QXR� MR
WUXNãPLQJRV� NDOERV� VXVLNYDLOLQ
� Y\UDL�� R� YLVÐ� DN\V�� VXVLVS\UXVLRV�� YHL]G¡MR� ³� WDLS� GU�VDXV
JXGUXRþLDXV�YHLG��

1HSDå³VWDPDVLV�� JDOYD� OLQJDYR�� ³� MXRV� åLÌU¡GDPDV� Lã� VDYR� SXV¡V�� O\J� URG¡V�� MÐ
SDVLJDLO¡GDPDV��3DJDOLDX��DWVLGXV
V��WDU¡�SDW\ORPLV��O\J�SDWVDL�VDX�

²�1H�NLHNYLHQDP�WHQDL�SULHLWL�����
1H�WDLS�EHW� WDUWD�EXYR�W\OLDL��NDG�QLHNDV�QHEÌWÐ�QXJLUG
V�� WDLJL�YLHQDV� Lã�JLUG¡MXVLÐMÐ

SDNODXV¡�QHGU�VLDL��O\J�ELMRGDPDV��NDG�QHSDVLURG\WÐ�PXONLV�LU�NDG�NLWL�QHSDMXRNWÐ�
²�7DL�MDX�QH�NLWDLS��QHNDLS�SULH�JXEHUQDWRULDXV�UHLNWÐ�VLHNWL"
äLQRYDV�VXãYLOS¡�LU�¡P¡�MXRNWLV�
²�3DWDLNHL��²�WDU¡��²�NDLS�VX�Y¡GDUX�³�NRã
��1¡U�NR��EUROHOLDL��O³VW�SULH�XRGHJRV�WDP�

NDV�PRND�LU�LãJDOL�SDVLHNWL�JDOY���²�WDU¡�ULPWDL�
²�1D��WDL�NDLS"����SULH�NDUDOLDXV��VDNDL"
²�7DL� åLQRPD�� 5HLNLD� WRNVDL� åPRJXV� VXUDVWL�� NXUV�PRN¡WÐ� JURPDWDV� SULH� NDUDOLDXV

UDã\WL��DUED�JHULDX�GDU��SDWV� ³�DNLV�VWRWL� LU�YLVD��NDL�UHLNLDQW�� LãNORWL��7DGD��EURWHOLDL�� ³�GYHMHW�
VDYDLþLÐ�GåLQJW�EULQNW�LU�DWOLNWD��âWDL�NDLS�

��²�.DPH�WRN³�WDLS�JUHLW�VXUDVL"�²�OLÌGQDL�DWVLOLHS¡�VRGLHþLDL�
*XGUXRþLXV�DWVLYLHS¡�VX�SDQLHNLQLPX�
²�'LGHO¡�PDQ�QDXMLHQD��$ã��EUROHOLDL��NRO�DSVLYLHå¡MDX�WXR�XåVLLPWL��WDL�EÌGDYR�QLHNDL

PDQ� WHQDL� QXYDåLXRWL����� ²¡M
V� ��GUDVW�� GUDVW�� WXRM� VX� YLVDLV�� VDYR� LãNORMX�� SDVLYLHã¡MX�� 'LHYH
EUDQJXVLV�� OLXRED� NLWNDUW� P¡O\QDL� SULVLYLHã¡VLX�� R� VX� YLVDLV� PLQLVWHULDLV�� WDLS� ãWDL�� NDLS� VX
MXPLV��NDLS�EUROLV��7DLJL�LU�åLQDX�Dã�GDEDU�WHQDL�YLVXV�WDNHOLXV�LU�QHELMDX�Q¡�YLHQR�

6RGLHþLDL�VXVLåYDOJ¡�VDYR�WDUSH��R�Xå�NLWXV�QHNDQWUHVQLV�5\PHLND�SUDELOR�
²���NDG�WDLS�PXV�WDPVWHO¡�DSUÌSLQWL�DSVLLPWXPHL"����� MDX�WLNUDL�PHV�QHSDVLJDLO¡WXPH

WDPVWDL��NLHN�LãJDO¡GDPL��DWO\JLQWL���1HDWVLVDN\NLWH�LU�PXPV�WRNL��PDORQ
�SDGDU\WL�
²�3DVLJDLO¡NLWH��²�SXRO¡V�SUDã\WL��SULWDUGDPL�LU�NLWL�Y\UDL�
äLQRYDV�Xå�JDOYRV�QXVLWY¡U¡�
²�$WVWRNLW� MÌV� QXR�PDQ
V�� EUROHOLDL�� SDVHQDX�� QHEHSDVOHQNX�� \U� GDEDU� JXGUHVQLÐ� Xå

PDQH� VHQ��� WHJX� SDGLUED� MDXQHVQLHML�� ²� ,U� ¡P¡VL� JUDLE\WLV� NHSXU¡V�� DSVLPHVGDPDV� QRU³V
SDE¡JWL��9\UDL��DSOLQNXL�DSVWRM
��YLHQDV�SHU�NLW��PDOGDYR���QHDSOHLVWL�MÐ�QHLãPDQ¡OLÐ��

²�%UROHOLDL�PLHOLHML�����NDG�EÌþLDX�WXUWLQJDV��WXRMDX�YDåLXRþLDX��GDXJ�LU�QHSUDã\WDV��EHW
Xå� VYHWLPXV�SLQLJXV� WDL�PDQ� ãLUGLV� QHOHLGåLD�� åLQDX� MXN� Dã�� NDLS� VXQNLDL� WDVDL� VNDWLNDV� MXPV
DWHLQD�� LU� MXPV� URGRV�� UXEOLV� WDL� MDX�SLQLJDL��R� WHQDL� MLV�PDåLDX�QHãD�� QHJX�SDV�PXV�NDSHLND�
6DXVR�QLHNXU�QLHNDV�QHNODXVR��R�WHQ�QHL�VX�JLUD�QHL�VX�DOXP�QHSDVLURG\VL��NDLS�VDNRPD��SDJDO
QRVLHV�LU�WDEDNDV�����3ULHã�WDL�QLHNR�QHSDGDU\VL��.RNVDL�VWRQDV��WRNV�åLSRQDV�WXUL�EÌWL��²�R�WDL
YLV�QHPDåD�QHãD����



7DUSH�VRGLHþLÐ�SDVLJLUGR�NHOHWDV�DWVLGÌNV¡MLPÐ��R�YLHQDV�SDNODXV¡�
²�7DL�NDLS�JL�PHQDW��MÌVÐ�VYHLNDW¡O¡��NLHN�GDEDUW¡V�JDO¡WÐ�DWVLHLWL�WHQDL�VXYDåLQ¡WL"
²�0DQ� Q¡U� NR� þLD� DWPLQGLQ¡W�� EUROHOLDL��²� DWVDN¡� åLQRYDV��²� QHV� MDX� QHEHSLUPDV

NDUWDV�� ���� UXEOLÐ� LU� ���NDS��� QHVNDLWDQW�PDåPRåLÐ� LU� VDYR� LãVLODLN\PR��$ã� MDX� YLVDGD� VDYR
YDOJLDX�LU�QH�NDUW��UHLNGDYR�WRGHO�VDYÐMÐ�SULNLãWL��%HW�N��SDGDU\VL"�7RNV�MDX�Dã�Lã�SULJLPWLHV�²
QH�Lã�UXEOLR��NDLS�WDL�VDNR��JLP
V��R�YLV�åPRJXV�SDYDåLQ¡ML��åPRQLÐ�SDPDWDL�

'X�VYHWLPXRMX�Y\UX��DWYHGXVLX�JLUW��/DXULQDLWL��NODXV¡VL�LNL�ãLRO�YLVD�NR�W\ORPLV��EHW�
PDW\W�� SDJDOLDX� NDQWU\E¡V� MLHGYLHP� SULWUÌNR�� WDLJL� YLHQDV�� SUDVLVSUDXG
V� SULH� ��ãYLHVLRMR�
åLQRYR��VXãXNR�³�DNLV�

²�$SJDXGLQ¡WRMDX��åPRQ¡PV�JDOYÐ�QHVXN�
%ÌU\V�VRGLHþLÐ�VXMXGR�
²�7\O¡N��W\O¡N��DU�SDVLXWDL"�²�DSOLQN�SDVLJLUGR�EDOVDL�
²�1HSDVLXWDX��EUROHOLDL��QH��WLNWDL�PDQ�NXPãþLRV�QLHåWL��PDWDQW�ãLW��DSJDYLN��åPRQHV

JURELDQW³����Dã�MDP����MDP�þLD�WXRMDX���SUDãHQLM���DQW�SDVWXUJDOLR�LU�VQXNLR�LãUDã\VLX�
²�%ÌN�åPRJXV��QHVLNLãN��²�ãDXN¡�NLWL�VRGLHþLDL��WUDXNGDPL�NDUãWXROL�DWJDO�
²�/HLVNLW�PDQ�M³��²�ãDXN¡�Lã�VDYR�SXV¡V�åLQRYDV��²�N��MLV�þLRQDL�OLHåXY³�ODLG\V��Xå�N�

MLV�PDQH�ELDXURV"����
²�7X� þLD�PDQ�� VHQDVLV� DUNOLDYDJ\�� GDU� åPRQHV�PDWRQ\VL��²� ãDXN¡� MR SULHãLQLQNDV�

YHUåGDPRV�DUW\Q�
²�.HOLV�Dã�WDX�SDYRJLDX�DUNOLXV"�²�U¡N¡��NDLS�NHSWDV�Y¡å\V��SDUDXG
V�åLQRYDV�
²�1HVHQDL�Lã�VO�VWÐ�LãOLQGDL�Xå�QDNWLHV�GDUEXV�LU�GDEDU�Y¡O�åPRQHV�JUREVL�YLGXUGLHQ³�

²�ãDXN¡�³QLUW
V�VRGLHWLV��²�.DG�WX�QHVXODXNWXPHL�
,U�MDX�EXYR�LãN¡O
V�UDQN��WY\NVWL�åLQRYXL�SHU�MR�JXGUL�M��JDOY���NDLS�QHWLN¡WDL�¡P¡�NULVW

Lã�YLVÐ�ãDOLÐ�VPÌJLDL�DQW�MR�SDWLHV�
²�1HNODXV\NLW� ãLWR� VRGLHþLX� SULVLPHWXVLR� LOJDOLHåXYLR� VXNþLDXV��²� VWDLJD� SDVLJLUGR

GDXJHOLV�EDOVÐ��²�WDL� ãQLSDV��GYDUR�DSPRN¡WDV��0HV�SDW\V�NXU�QHEXYRPH��NLHN�SLQLJÐ�NDP
QHNLãRPH�����$QWDL��SDVLWDLN¡�ãLWDV�åPRJXV��GXRN�'LHYH�MDP�JUDåÐ�SDJ\YHQLP���DSVLVXNR�LU�Xå
NHOLÐ�GLHQÐ�åLÌULPH�²�MDX�LU�PDWLQLQNDV�DQW�NLHPR�

.DUþHPRMH� NLOR� SUDJDULQLV� WUXNãPDV�� NXULDPH� UHWNDUþLDLV� WLN� SUDVLPXãGDYR� JDUVHVQLV
VXULNLPDV� DUED� NHLNVPDV�� NDUWDLV� JLUG¡MRVL� DWVNLUDV� VPDUNHVQLV� WUHQNVPDV� DUED� VWLNOÐ
åYDQJ¡MLPDV�� R� YLUãXMH� EHVLNDXMDQþLÐ� QXRODW� PRMDYR� WDL� WXãþLRV�� WDL� OD]GRPLV�� SDJDOLDLV�
VXROHOLDLV�� WDL� EXWHOLDLV� ãDUYXRWRV� NLHWRV� NXPãþLRV�� ²VLPDLã
� SDJDOLDX� ³�PXãW\QHV� å\GDL��¡P¡
YHGODXWL� SR� YLHQ�� VXVLNUXYLQXVLXV� NDUå\JLXV� ODXNDQ��'DU¡� MLH� WDL�� YLVDL� QHSDLV\GDPL�� NXUVDL
NXULRV� ãDOLHV�� WDLS��NDG� WLH� LãYHVWLHML�Xå�GXUÐ�DWVLNYRã¡M
��Y¡O�¡P¡�NLWV�NLWDP� ³� SODXNXV�NLEWL�
YLHQL� QHSDVLJDLO¡GDPL� NUDXMR� Xå� åLQRY��� NLWL� NRYRGDPL� SULHã� M³� LU� ELDXURGDPL� M³�� NDLS
³PDQ\GDPL�� 9LHQDV� WLN� VHQLV� -DUDãLXV�� Q¡� YLHWRV� QHPDLQ\GDPDV�� YLHQRGDL� ULPWDL� VDX� S\SN

WUDXN¡�� WLN� NLHN� WDQNLDX� LU� GDU� PLWULDX� WU\NãGLQR� VHLOHV� SUR� GDQWLV� SDþLDQ� YLGXULQ� DVORV�
NRYRMDQWLHPV�NLHN�SUDVLNOHLGXV��3DWVDL���åLQRYDV���PXãW\QHL�SUDVLG¡MXV��WXRM�LãVLVXNR�ODXNDQ�LU
VNXELDL��SDNURPLDLV�NOLELQNãþLXRGDPDV��VSUXNR�QDPR��1RUV�QH�NDUW��EDLOLDL� DWVLåYHOJ¡� DWJDO�
EHW�JHU���PDW\W��WXU¡MR�ÌS���åLQRMR�Lã�SDW\ULPR��MRJ�MHLJX�NDV�QRU¡V��DWUDV�M³�LU�QDPLH��R�MLV�²
WDLS� SDW� Lã� SDW\ULPR� åLQRMR� ²� ODELDX� LU� P¡JR� NXU� VYDUEHVQLXV� UHLNDOXV� EDLJWL� QDPLH�� QH
NDUþHPRM�� WDLJL� ã\SVRMR�� QDPR� JU³åGDPDV�� VDYLPL� SDWHQNLQWDV�� NDG� WDLS� JHUDL� SURJD
SDVLQDXGRMR�LU�VDYR�XåWDU¡MÐ�SUDOLHWXRMX�NUDXMX�NDLS�WLN�SDVLJDUVLQR�VDYR�YDUG��

1H�SHU� WROL�QXR�PLHVþLXNR� ULRJVRMR�DSOHLVWD�NDUþHPD��3ULNODXV¡� ML�GYDUXL��EHW�QXR� WR
ODLNR��NDLS�GHJWLQ¡V�YDU\PDV�EXYR�XåGUDXVWDV��WXãþLD�VWRY¡MR��7LN�åPRQ¡V�SDVDNRMR��NDG�WHQDL
YHOQLDL�QDNWLPLV�VXHLJDV�GDU��

9LHQ�� GLHQ�� QXVWHER� DUWLPHVQLHML� NDLP\QDL�� LãY\G
� Lã� WRV� NDUþHPRV� NDPLQR� GÌPXV
UÌNVWDQW�� MR� NDOED�� NDG� NDåLQ� NDV� MRMH� DSVLJ\YHQ
V�� EHW� NDV�� WDL� QLHNDV� SDVDN\WL� QHPRN¡MR�
'DYDWNRV�LU�ãLDLS�ERERV�WXRM�¡P¡VL�GDUER�LU��QHLOJDL�WUXNXV��VXåLQRMR��MRJ�QHWLN¡WDVLV�NDUþHPRV
J\YHQWRMDV�HV�V�Lã�YLVD�NR�ODEDL�PRN\WDV��EHW�GDEDU�QLHNXR�GDXJLDX�XåVLLPWL�QHQRU³V��NDLS�WLN
VDYR�GÌãLD� UÌSLQ�VLV��7�� åLQL�� ERERV� LãJDYR�QXR�NDUþHPRV�J\YHQWRMR� ãHLPLQLQN¡V�� ,U� WLNUDL�



NDV�ãYHQWRML�GLHQD��WLNWDL�EÌGDYR�EDåQ\þL��DWLGDU\V��MDX�VHQRVLRV�NDUþHPRV�J\YHQWRMDV�VNXELDL
³� YLGÐ� NOLELQNãþLXRMD� LU�� YLGXU\MH� DVORV� DQW� NHOLÐ� SXRO
V�� NOXSVþLRPLV� LNL� DOWRULDXV�� JDUVLDL
GÌVDXGDPDV�� VOHQND� LU� WHQ�� UDQNDV�DXNãþLDX�JDOYRV� LãSO¡W
V� LU� DNLV� LãYHUW
V�� NDUãWDL� EDOVLQJDL
PHOGåLDV�� R� NDG� QXVLåHPLQLP�� SULHã� $XNãþLDXVLRMR� VRVW�� UHLNãGDPDV�� NXPãþLD� NUÌWLQ

VXGDXåGDYR��DWEDOVLV�YLVRM�EDåQ\þLRMH�VNDPE¡MR���7RNLX�VDYR�DSVL¡MLPX��QHLOJDL�WUXNXV��SLOQDL
SDYHUJ¡�ãLUGLV�YLVÐ�OHQJYDWLNLÐ�YDUJGLHQLÐ��LU�QLHNDV�Lã�WROR�QHEHQRU¡MR�WLN¡WL��NDV�NDUWDLV�QXR
WROLPHVQLÐMÐ�åPRQLÐ�DSLH�ML�JLUG¡MRVL�

*LUG¡MRVL� JL� DSLH� VHQRVLRV�NDUþHPRV�J\YHQWRM�� YLVDL� NDV�NLWD��7DLN¡VL� LU� WRNLÐ�� NXULH
VDN¡VL�JHUDL�ML�åLQ���LU�WLH�WDL�SDVDNRMR��NDG��MDXQDV�EÌGDPDV��DUNOLXV�YRJLQ¡M
V�LU�VDX�W��YLHQ�
DN³� LãVLSODN
V� VYHWLPX�DUNOLX�EHVPXNGDPDV�SHU�PLãN���%HW� GDU�� JLUGL�� SR� WR�QHSDVLOLRY
V�� LU
NLW��NDUW��QXWY¡U
�M³�JDQ\NORM��DUNOLDPV�JHOHåLQLXV�SDQþLXV�EHPDXVWDQW��7DGD��JLUGL��SDVWXUJDO³
DYLåRPLV�SHUãRY
�� LU� WDLS�JHUDL�DYLåRV�åHOPHQLV��JLUGL�� VXOHLGXVLRV��NDG��QRUV�NHOHW��P¡QHVLÐ
SDYDLWRM
V�� JXGURþLXV� LU� LãVLODLå
V�� EHW� YLHQ�� NRM�� DQW� YLVDGRV� SULWUDXN¡� LU� QH� VDYR� DXJLQWDLV
DUNOLDLV�YHUVWLV�UHLN¡M
�SDVLOLDXWL��7DGD�QXVLSLUN
V�JXGURþLXV�VHQÐ�NRUWÐ�NDODG
� LU�¡P
V�EXUWL�
SUDQDãDXWL�� XåNDOELQ¡WL�� J\YXOLXV� LU� åPRQHV�J\G\WL�� EREDV�YHO¡WL� LU� NLWDLV� SUDPRQLDLV� YHUVWLV�
1XVLGU¡E
V� VDX� PROLQ
� SLUWLN
�� SXVDQWUR� NHWYLUWDLQLR� VLHNVQLR� GLGXPR�� YLHQRMH� WR� UÌPR
NHUþLRMH� VXVLNURY
V� DNPHQLQ
� NURVQ³�� SDOLDL� NURVQ³� SDVLNORM
V� LãLOJLQLÐ� ãLDXGÐ� JXOW��� R� SULH
VLMRV�SDNDELQ
V� Lã�GUREXO¡V� ³WDLV\W�� OLQJLQ
��'DXJLDX� WRMH�J\G\NORMH� MRNLÐ� UDNDQGÐ�QHEXY
� LU
GDNWDUXL�QHUHLN¡M
��MR�SDWLHV�PLWUXPDV�NLWXV�GDO\NXV�SDYDGXRGDY
V��$WY\NXV�NRNLDP�OLJRQLXL
DU�OLJRQHL����SRQDV�GDNWDUDV��WXRM�OLHSGDY
V�ãHLPLQLQNHL�²�QHSDSUDVWDL�ELDXULRV�LãYDL]GRV�SULH
MR� HVDQþLDL� EREDL� ²� ³ãLOG\WL� NURVQ³� LU� SDGDU\WL� JDUÐ�� .DGD� WDL� EÌGDY
� SDGDU\WD�� GDNWDUDV
YHG
VLV�WHQ�SR�YLHQ��OLJRQLV��-HLJX�WDL�EXYXV�PRWHULãN¡��SRQDV�GDNWDUDV�YHO¡M
V�M��DQW�JXOWR��MHL
Y\UDV� ²� OLSGLQ
V� ³� SDNDELQW�M�� Xå� NHWXULÐ� NDPSÐ� GUREXO
�� DSDþLRMH� DQW� åHP¡V� VXULVGDY
V
NHOHW�� ³NDLWLQWÐ�DNPHQÐ�EHL�GHJDQþLÐ�åDULMÐ� LU��EHUGDPDV�åRO¡PLV�EHL�ãODNVW\GDPDV�YLVRNLDLV
VN\VWLPDLV�� OLQJXRGDY
V� LNL� VXVLYHPLDQW��7DLS�NHOHW��Y\UÐ� SDYDLãLQ
V�� QXR�Y\ULãNRVLRV� O\WLHV
DPåLQDL�DWVLNUDW
V��QHV�YLHQDV�LU�NLWDV�Lã�GDNWDUR�UDQNÐ�LãOHLVWDV�LU�GHãLPWDP�SDSDVDNRM
V��NDV
WHQDL�NLHNYLHQR�ODXNLD�

3DVDNRMR� WDLS� SDW� åPRQ¡V�� NDLS� WLNU�� WLHV��� NDG� YLHQDV� MDXQHVQLV� LU� GDU� QHGDXJ
WHQXVLEDLJ
V�Y\ULãNLV��WLNWDL�SDMXW
V�WÐ�UÌN\OÐ�EHL�JDU\OÐ�SUDJDULQ³�NYDS���ãRN
V��NDLS�SDGÌN
V�
LU�VS¡M
V�LãVLVXNW��GDU�QHDSDOS
V��Lã�GDNWDUR�QDJÐ��QRUV�URMDXV�UÌEDLV��LU�VSUXN
V�VWDþLDL�³�ODXNXV�
8å�NRNLR�YDUVWR�WLNWDL�DWVLNYDSVW
V�LU�DWVLSHLN¡M
V�QXR�WR�LãJ�VþLR��VXVLSUDW
V��MRJ�WROLDX�WRNLDLV
UÌEDLV�NHOLDXWL�HV��QHEHSDWRJX�� WDLJL��NDLS�VN
VW�V�� OHQWRV�QXVLWYHUGDPDV��SUDGåLXJR�SDPDW
V
QH�SHU�WROL�GDUå��LãEXMRMXVLÐ�NDQDSLÐ��7RVH�NDQDS¡VH�³VLJÌåW
V��LU�SUDWXS¡M
V�LNL�JHURV�VXWHPRV�
LU� WLN� DSLH� SXVLDXQDNW³� VXJU³å
V� SULH� SDþLRV� ³� SDWDOLQ
�� YLVR� NDLPR� ãXQÐ� O\GLPDV�� LU� QXR� WRV
OLJRV�MDX�DPåLQDL�EXY
V�VYHLNDV�

8åWDL� ERERV� VDYR� JORE¡MR� QHDSOHLGR� LU� DWVLJLUWL� QHJDO¡MR� MR� QHSDSUDVWX� SURWX�
/DELDXVLDL� QHDWVLGåLDXJ¡� MR� SLUãWDLV�� QHV� YLVDGD�� O\J� WHQ� SDG¡M
V�� OLJ�� QXWYHUGDYR� Lã� NDUWR�
7LNUDMDP� GDNWDUXL� Xå� SHQNHWR�P\OLÐ� HVDQW�� EUDQJXV� åPRJXV� EXYR� WRNVDL� JXGURþLXV� þLD� SDW
YLHWRMH�� DU� WDL� ��YDUO¡�� NXULDL� EREDL� ãLUG³� XåJXO¡�� DU� ��PDFLFD�� VX� JXPEX� VXVLPDLãLXVL� JDOYRQ
³SXRO¡��DU�NLUPLV�ãLUG³�VXOS¡��²�Lã�NDUWR�MLV�QXWYHUGDYR�LU�DWPXUGLQGDYR�³� WLNU�M��YLHW���,U�YLV
WDL� QHEUDQJLDL�� Xå� SHQNHOJ
� EXYR� LU� SDWDULPDV� LU� SDJDOED��²�QH� WDLS�� NDLS� SULH� YDGLQDPÐMÐ
WLNUÐMÐ�GDNWDUÐ��SDåLÌU¡V�OLHåXY³��SDEDUãNLQV��SDNODXV\V��WUÌEHO
�SULH�åPRJDXV�SULVWDW
V��SDVNXL
EULNã� EULNã� SDEU¡å� DQW� NRUþLXN¡V� LU� OLHSV� WDX� GDU� DSWLHNRQ� HLWL�� �� WHQ� N�� JDXVL"� ���� .RNLR
ãYLHVDXV�YDQGHQ¡OLR�ãODN���QHL�WDX�NYDSR��QHL�QDXGRV��²�SÌULQGDYR�LU�JXRVGDYRVL�åPRQ¡V��²
âLWDP�DSWLHNRV�QHUHLN¡MR��NDG� OLXRED�GXRV�VDYD�UDQND�� WDL� WRNLD�VPDUY¡�SDVLXWXVL�QXR�YDLVWR
O¡NGDYR��NDG�WLN�SDXRVW
V��WXRM�JDO¡MDL�VXSUDVWL��MRJ�SLQLJÐ�QHEÌVL�SUDNLã
V��MRJ�SLNþLDXVLD�OLJD
WXUL�QXR�WR�YDLVWR�SDE¡JWL�� � ���EXWHOLV� OLXRED�EXV�NYRUWRV�GLGXPR�� LU� WLUãþLÐ�QHSDVLJDLO¡GDYR�
7DL� EHQW� åPRJXV�� åLQRMDL� Xå� N�� SHQNHOJ
� XåPRN¡M
V�� ²� JLUGDYR� åPRQ¡V�� � %HW� WXR� GDU
QHVLEDLJ¡� JXGURþLDXV� åLQRMLPDV�� $WYDåLXRV�� EÌGDYR�� SDV� M³ Y\UDL�� ERERPLV� YHåLQL�� 2W�� ²
OLXRED�VDN\V��²�NHWYLUWL�PHWDL��NDLS�YHGåLDX��EHW�NDV� Lã� WR"�0RWHULãN¡�� O\JX�SHOÐ�PDLãDV��EH
MRNLR�YDLVLDXV�²�QHL�NDP�SR� WURE��SDþLDXãN¡WL�� WLHN� WLN�QDXGRV��N��GXRQ�� VXYDUWRWL�SDGHGD�



%ÌWÐ�LU�GXRQHO¡V��LU�WXUWHOLV�ãLRNLV�WRNLV��R�NDG�Q¡�YLHQR�NQHåHOLR�SULH�ãDOLHV�²�åPRJXV��NDLS
ELPEDODV��NDLS�PHGLV�EH�DWåDOÐ��.DåLQ��DU�EÌWÐ�NRNLD���URGD"�

²�0DQ�PDWRVL�� MRJ� EXV� JDOLPD� ��DWLWDLV\WL���²� DWVDN\GDYR� ULPWDL� GDNWDUDV��²� JHUR
LãYHO¡MLPR�MDL�WUÌNVWD���

²���SRUD�UXEOHOLÐ�EXV"�²�NODXVGDYR�SDJDOLDX�åLQRYDV��²�þLD��PDW�� LU�SUDNDLWR�UHLNV
JHUDL�SULG¡WL��²�OLXRED�SDDLãNLQV��NRGHO�DXNãWHVQ¡�Xå�SDSUDVW�M��NDLQD�

²�,U�SHQNLÐ�QHSDVLJDLO¡VLX��²�OLXRED�SDVLNDUãþLXRV�NLWDV�Y\ULãNLV�
,U� N�� SDVDN\VLWH�� /LJ� YLHQRV� GLHQRV� GDNWDUR� SDVNLUWDP� ODLNXL� SUD¡MXV�� JLPGDYR

ODLPLQJDMDP�W¡YXL�þLDXãNDODV�� �'DNWDUR�JDUE¡�SODWLQRVL��R�PDJDU\þLÐ�SDVNXL�²�WLNWDL�JHUN� LU
QRU¡N�����$UJL�QH�YHUWDL"����

.HOHW��PHWÐ� WRNLX� EÌGX� åPRQ¡PV� WDUQDYXV�� SUDG¡MR� JDUELDMDP� åLQRYXL� YLHNR� WUÌNWL
SULH� VXQNHVQLÐ� OLJLQLPÐ�� WRGHO� QHSDSUDVWDL� QXGåLXJR�� SDVNO\GXV� åLQLDL� DSLH� GDOLMLP�� åHP¡V�
\SDþLDL�WHLVLQJDL��NDLS�SDVNLDX�SDVLURG¡��WLN¡GDPRV�Lã�ãLWR�ãDOWLQLR�DSVWHVQ¡V�GDU�VDX�QDXGRV��,U
PÌVÐ�YLVXRWLQLV�åLQRYDV�SDVLGDU¡���DGYRNDWDV���WLN�UHWNDUþLDLV�NRNL��ERELN
�EHQXYHO¡GDPDV�

.DLS�UHLNLD��LU�ãLWDPH�SDãDXNLPH�SDVLVHN¡�MDP�³J\WL�JDUVL�JDUE¡�Lã�SDW�SUDGåLRV��åLQRMR
MLV�QH�WLN�DSOLQNLQLXV�PLHVWHOLXV�LU�EDåQ\WNLHPLXV��EHW�LU�SULH�JXEHUQLMRV�YDOG\WRMÐ�PRN¡GDYR
VDYDLV�WDNDLV�SULHLWL��7DLJL��VXåLQRM
V��MRJ�NDL�NXULHPV�NDLPDPV�MDX�SULSDåLQWD�åHP¡�QXR�GYDUR
LU�Xå�GYHMHWR�VDYDLþLÐ�SDVNLUWD�DWPDWXRWL��SDVLVNXELQ
V�SRQDV�åLQRYDV�SULH�WÐ�åPRQLÐ��MLHPV�WDL
LU�SULåDG¡MR�LãLHãNRW����²�Xå�JHUXV�SLQLJXV�LU��åLQRPD��åRG³�LãODLN¡���LNL�YLHQRV�GLHQRV��

3RQDV� ��DGYRNDWDV�� LU� GDEDU� QHDSVLULNR�� DQW� U\WRMDXV� SULHWHPRPLV� MDX� EXYR� JDOLPD
PDW\WL�VHQRVLRV�NDUþHPRV�OLQNRQ�VOHQNDQþLÐ�WUHMHW��VRGLHþLÐ�

²�$U�SUDNLãLP��DU�QH"�²�SUDWDU¡�YLHQDV�Lã�MÐ�
²�ýLD�WDL�QHEXV�SUR�ãDO³��²�QXWDU¡�DQWUDV��²�PDW\WL��åPRJXV�WLNUDV��,ã�NDOERV�JDOLPD

VXSUDVWL��MRJ�åPRQLÐ�PDW
V��²�SULGÌU¡�DQWUDVLV�
²���NDLS�MXPV�VX�SLQLJDLV"
²� *DYDX�� ²� DWVDN¡� SDNODXVWDVLV�� ²� SDVLVNROLMDX�� Xå� GYL� GHãLPWL� UXEOLÐ� GX� SÌUX

V¡PHQÐ�OHLVLX�V¡WL�VDYR�åHP¡MH��.��GDU\VL�
²�1HNDLS��SULH�*DOPLQR�NUHLSHLV"
²�.XU�JL�NLWXU�JDXVL"�²�DWVLGXVR�SDNODXVWDVLV�
²�$ã� MDX�VX� MXR�ELMRþLDX�SUDVLG¡WL�� MDP�QLHNDGD�Q¡UD�JDQD��.DGD�EHVXWLNV�NDPH��²

WXRM����HLNLP�DSVLãLOG\WL���1D��LU�VXVLSUDVN�SXVEXWHOL�SDLPWL�
²� äLQDX� LU� Dã�� ²� DWVDN¡� DQWUDVLV�� ²� EHW� N�� JL� GDU\VL"� ²� NODQ�� NULW
V�� VDXVDV

QHEHDWVLNHOVL�
²���NLWL�N��PDQR"
²�-DUDãLXV�DWVLVDN¡�SULVLG¡WL��åLQRPD��MDP�YLVDGD���UHLNLD�SDPLVO\WL���/DL�U\åWDVL��NDLS

SDVLNORV��WDLS�LãPLHJRV�
²�-XR]DV�Q¡�WLHN�QHGXRV����.DP�MDP"�MLV�SRQR�PDORQ
�WXUL�
²�.DG�WLN�MDP�SHU�SDNDXã³�SRQR�PDORQ¡V�QHLãO³VWÐ��²�SHUWUDXN¡�NDOE��WUHþLDVLV�
%XYR�WDL�7DPRãLXV��DUWLPLDXVLDV�-XR]R�NDLP\QDV�
²�.RGHO"�²�SDNODXV¡�-RQXãDV�
²� 'DXJ� åLQRN�� PDåD� NDOE¡N�� ²� PXUPWHO¡MR� 7DPRãLXV�� ²� Dã� GDXJ� QHNDOEX�� EHW�

ODLNXL�DW¡MXV��SDPDW\VLWH�
%HãQHNXþLXRGDPL�SULVLDUWLQR�SULH�EXWR�
²�7DPVX��UDVLW��QDPLH�Q¡UD"�²�SUDWDU¡�5\PHLND��²�$U�WXUL��7DPRãLDX��UDXGRQJDOY
"
²�7XULX���.DLS�JL�EH�WR�LU�HLWL"�²�DWVDN¡�SDNODXVWDVLV�
-RQXãDV�SUL¡MR�SULH�GXUÐ�LU�SDELOGLQR�
²�.DV"�²�SDNODXV¡�Y\UR�EDOVDV�
²�6DYLãNLDL��SRQDOL��²�DWVLOLHS¡�DW¡MXVLHML�Lã�ODXNR��%UÌVWHO¡MR�VNO�VWLV��GXU\V�DWVLGDU¡

LU���SRQDV�GDNWDUDV��LãNLãR�SUR�GXULV�JDOY��
²� 'HO� 3RQR� 'LHYR� PHLO¡V�� NDV� MXV� DWJLQ¡"� ²� VXãXNR�� DSVLPHVGDPDV� GLGHOLDL

QXVWHE
V�



²� 0DW�� SUDVLWDULDX�� NDLS� NYDLO\V�� ²� QXVLVNXQG¡�� NDV\GDPRV� JDOY��� GDNWDUDV�
EDUãNLQGDPDV�DSY\QLRWX�DQW�SLUãWÐ�URåDQþLXP��²�³���EURVWY���ãWDL�HVX�³VLUDã
V��.DV�SRWHU¡OLXV
DWNDOE¡V"

²�0DW\V�'LHYDV�UHLNDO��LU�DWOHLV��QH�YLHQ�SRWHULDLV�'LHYDV�WHJDUELQDPDV��LU�JHU��GDUE�
PLHODL� SDVNDLW\V�� 1HDWVLVDN\NLWH�� SRQDOL�� QHDSOHLVNLWH��²�PHOG¡� VRGLHþLDL�� VLHNGDPL� UDQNRV
EXþLXRWL�

²�2L�RL�RL��N��þLD�EHGDU\WL"�²�UÌSLQRVL�GDNWDUDV�
²� 'HO� 'LHYR� JDUE¡V� QHDWVLVDN\N�� SRQDOL�� SDJHOE¡N�� ²� QHDWVWRGDPL�� PDOGDYR� MXR

NDUãþLDX�VRGLHþLDL��MXR�ODELDX�åLQRYDV�EUDQJLQRVL�
²�7HEÌQLH�JL�'LHYR�JDUEHL��²�PXUPWHO¡MR��EU¡åGDPDV�åLEXU³�
6RGLHþLDL�VXVLNXPãþLDYR�DONÌQ¡PLV�
²�$ã�VDNLDX��²�QHå\PLDL�SUDWDU¡�5\PHLND��²�MRJ�þLD�åPRJXV�VDY
V�YHUWDV�
²� ,U�PDQ� WDLS�PDWRVL��²� SULWDU¡� -RQXãDV��²�5RGRV�� QHEÌVLPH� MDX� þLD� SUDNLã
��²

SULGÌU¡�� þLXSLQ¡GDPDV� NLãHQ¡MH� PD]JHOL� VX� SRSLHU¡OLDLV�� þLD� EHW� DWVLPLQ¡� GX� SÌUX� V¡PHQÐ�
SULåDG¡WX�SDV¡WL��LU�ãLUGLV�QXGULER��²�âLHPHW�PLHåLÐ�QHEHEXV�NXU�SDVLV¡WL"�%XOE¡PLV�YLHQRPLV
UHLNV�PLVWL"�²�JDOYRMR�UÌSHVWLQJDL��3R�YDODQG¡O¡V�VXVLUDPLQR��²�.DLS�QRUV�VXVLVSDXVLX��²
VNDLW¡� WRO\Q�� NLHN� WYLUþLDX� SDVLWLN¡GDPDV� DWHLWLPL�� ²� QRUV� LU� EXOE¡PV� QHGDXJ� EHOLNV�
8åVLGLUEVLX� NXU� LU� LãVLVXNVLPH� ãLDLS� WDLS�� ²� UDPLQRVL� SDWVDL� VDYH�� ²� XåWDW� ³J\VLPH� VDYR
åHPHO¡V����VDYR�VNO\SHO³��VDYR�NDPSHOL����

,U�VRGLHþLR�ãLUGLV�VXGUHE¡MR��WDL�DWPLQXV��DãDURV�EOLNWHO¡MR�DN\VH�
7XR� WDUSX� GDNWDUDV� XåGHJ¡� OHPSHO
�� LU� SDVWDW
V� DQW� VWDOR�� WDP� V\NLXL� ³WDLV\WR� Lã

DSYHUVWRV�GXJQX�DXNãW\Q�WXãþLRV�VNU\QHO¡V��²�DWVLJU³åR�³�VRGLHþLXV�
²� 3UDã\þLDX� V¡VWLV�� NDG� WXU¡þLDX� DQW� NR��²� WDU¡��²� EHW�� NDLS� PDWRWH�� PDQR� WXUWDL

QHORELQJL�LU�WDP�QHXåWHQND��.DLS�åPRQ¡V�VDNR��GÌãLD�NÌQH��LU�W��W�
6XVLMXRN¡�Y\UDL��GDLU\GDPLHVL�SR�NDPSXV��%HW�LU� WLNUDL�QHEXYR�NXU�DWVLV¡VWL��YLHQDPH

WLN�SDVLHQ\MH�VWRY¡MR�GDNWDUR�JXOWDV��PHQNDL�VXNDOWDV� Lã� OHQWÐ� LU�SDJDOLÐ�� LãEOLQGXVLD�SDNORGH
SULGHQJWDV��7HQ�WDG�LU�VXVRGLQR�VDYR�VYHþLXV��SDWVDL�JL�DWVLV¡GR�DQW�NXOE¡V��SULVLULWLQ
V�DUþLDX
SULH�SUDPRQLQJRMR�VWDOR�

²�0DWRWH��NRNLH�WXUWDL��²�SUDWDU¡�DWVLV¡G
V��²�EHWJL�LU�WÐ�GDU�åPRQ¡V�SDY\GL��YDUG�
QHNDOW��SO¡ãLD��³WDULQ¡MD������MÌV�WLNLWH�WRNLX�LU�SDJDOERV�LHãNRWL�DWHLQDWH"����

²�/DL�NDOED��NDV�N��QRUL��0HV�PDWRPH�LU�SDW\V�²�DNLV�WXULPH��NRNV�þLD�MXPV��SRQDL�
SHOQDV��NRNVDL�PDORQXPDV�VYHWLPDLV�UHLNDODLV�EODãN\WLV"��������'DU�³�WRNLDV�DNLV�VWRWL������'LHYDV
DWLGXRV��'LHYDV�WLN�DWO\JLQWL�WHJDOL�Xå�WRNL��PDORQ\E
��Xå�WRNL��DUWLPR�PHLO
��²�NDOE¡MR��LNL
DãDUÐ� VXVLJUDXGLQ
V�� -RQXãDV�� MXRGD�� NLHWD� UDQND� EUDXNGDPDV� DãDUDV� QXR� OLHVR�� VXGåLÌYXVLR
YHLGR��

²�7DL�NR�JL�MÌV����QHSULHWHOLDL���QRULWH"�²�ãYHOQLDL�SDMXRNXRGDPDV��SDNODXV¡�GDNWDUDV�
²� 7DWDL� JL� DSLH� W�� YDåLDYLP��� ²� QHGU�VLDL� WDU¡� 5\PHLND�� MDX� GDEDU� UDQNRMH

ODLN\GDPDV�VNHSHWXN
��NXULRV�NDPSHO\MH�WXU¡MR�³ULã
V�SDVNROLQWXRVLXV�SLQLJXV�
²�.��SDGDU\VL"�1XYDåLXRþLDX��EUROHOLDL��NDG�WXU¡þLDX�SLQLJÐ��EHW�SDW\V�PDWRWH����
²�3LQLJDL�\UD��²�DWVDN¡�VYHþLDL�YLVL�YLHQX�EDOVX��²�0HV�LU�VDYR�DWQHã¡PH�LU�GDU�YLHQR

NDLP\QR�� NDV� SR� ��� UXEOLÐ�� YLHQDV� GDU� U\WRM� DWQHã�²�PDW�� NDUY
� O\JVWD���� 3DGDU\N�� SRQDOL�
PLHODãLUG\VW
�

²� 1D�� MXN� MDX� PDWDX�� Lã� MÌVÐ� QDJÐ� QHEHLãVLVXNVLX��²� WDU¡� SDJDOLDX� SDVLGXRGDPDV
GDNWDUDV��²�.DLS�EXV��WDLS�EXV��UHLNV�YDåLXRW��DU�N��MDX"�

²�.DGD"�²�SDNODXV¡�QXGåLXJ
�VRGLHþLDL�
²�.R� JL� EHODXNVL"� ýLD� ODXNWL� QHJDOLPD�� SRU\W� Lã� QDPÐ�� WHQ� Y¡O� PDåLDXVLDL� VDYDLW¡

LãHLV��6HQDL�EXYDX��PDW��LU�NDOERV�PXPV�QHSULWUÌNV���
²�äLQRPD��åLQRPD��²�QHPDQGDJLDL�XåVLPLUãGDPL��SHUWUDXN¡�VRGLHþLDL��²�7HQ��NDLS

ãXYD��PXLO��SDVWY¡U
V��QHLãE¡JVL��²�SULGÌU¡�-RQXãDV�
²�7DLJL��²�SDWYLUWLQR�GDNWDUDV��²�R�WXR�WDUSX�VX�MXPLV�SRQDL��N��QRU¡V��WDL�SDGDU\V�

5HLNLD� VNXELQWLV�� NDG� MLH�Q¡� QHVXåLQRWÐ�� MRJ� Dã� WXR�XåVL¡PLDX�� QHV� JDOL� SDVLVNXELQWL� LU� MXPV



EORJD�SULGDU\WL��R�SDWV�SDãPDNã�XåVLHQLQ�����9DLN\N�WX�SDVNXL�Y¡M��SR�ODXNXV�����,U�PLQLVWHULDL�
QRUV�PDQ
V�QHPDåD�SULYHQJLD��²�QHV�åLQR��MRJ�Dã�SULH�NDUDOLDXV�YLVDGD�JDOLX�SULHLWL��²�EHW�MHL
SRQDV�SDVPXNV�XåVLHQLQ��MLH�DQW�MR NDOW
�VXYHUV��R�SRQ��WDGD�NXU�EHVXUDVL"���

²�7DL�WLHVD��²�VWHE¡MRVL�VRGLHþLDL��VXVLUÌSLQ
�
²� %HW� LU� GU�VXPDV� MÌVÐ� VYHLNDWRV� QHUHJ¡WDV�� ²� VWHE¡MRV� -RQXãDV�� ²� .DG� WLN� WDV

âOLDåDV�OLHåXYLÐ�QHSULGDU\WÐ����
²�$UED�JUHLþLDX�GDU�-XR]DV�SULH�SRQR�VX�OLHåXYLDLV�QHVXVNXEWÐ��²�SULGÌU¡�5\PHLND�
²�1HSULHLV��²� WDU¡�7DPRãLXV�� GDQWLPLV�JULNãWHO¡M
V� LU� NXPãþLDV� VSDXVGDPDV�� -XR]�

SDPLQ¡MXV�
7XR� WDUSX� 5\PHLND� VX� -RQXãX� VXVLPHUN¡� LU� ¡P¡� WUDXNWL� Lã� NLãHQLÐ� EXWHOLXV�� 3LUPDV

5\PHLND��QXNUDSãW
V�UDXGRQ�M��JDOYLN
��WUHQN¡�VDY�M³�GXJQX�³�GHOQ���LU�NDLãWLV�LãV\N�SDãRNR�³
OXEDV�

²�.DP�WR�UHLNLD��²�VXãXNR��DSVLPHVGDPDV�LNL�ãLRO�QHPDW
V�GDNWDUDV��U\GDPDV�VHLO
�
²�9LVDL�EH�UHLNDOR��0DQR�åRGLV�GXRWDV��WDL�LU�EH�WR�WXUL�EÌWL��,U�VXVLWDUWL�MXN�UHLNLD�EODLYDL��NDG
QHNLOWÐ�SDVNXL�QHVXVLSUDWLPÐ�

²� 3ULLPNLWH� MDX�� PHOGåLDPL�� ãLW�� ODãHO³�� ²� SUDã¡�� JDOYDV� OHQNGDPL� VRGLãNLDL�� ²
*HUNO
� SDYLOJDQW�� LU� NDOED� VSDUþLDX� VHNVLV�� ²� UDJLQR�� ²� .�� þLD� EHNDOE¡WL� DSLH� NRNLXV
QHVXVLSUDWLPXV��0HV�SULH�MÌVÐ��NDLS�SULH�W¡YR��NXU�JL�PHV��SUDVWL�åPRQ¡V��NLWXU�NUHLSWXP¡V"���

²�7DL� LU� Dã�PDWDX�� YDUJãHOLDL� MÌV�� WRGHO� LU� VXWLNDX� GDU� MXPV� SDWDUQDXWL�� QRUV�'LHYDV
PDWR��NDLS�PDQ�VXQNX��²�SDVLVNXQG¡�GDNWDUDV�LU��DWVLJU
å
V�³�NLWDV�GXULV��ãÌNWHO¡MR��²�0RUWD�
DU�QHWXUL�WHQ�NRNLRV�ãXNHO¡V�EHL�GXRQRV�ãPRWXNR"�����,U�VLON¡V��URGRV��EXYR�JDEDODV��GXRN�ãHQ
DQW�VWDOR�

1HWUXNXV�SDVLURG¡�GDNWDUR�ãHLPLQLQN¡�0RUWD��UHLNDODXWDLV�GDLNWDLV�QHãLQD�LU��VXVWDþLXV
YLVD�DQW�QHSXLNDXV�VWDOR��SDWL�SDVLãDOLQR�� -RQXãDV�SULS\O¡��XåJ¡U¡� ³ SRQ��GDNWDU�� LU�SUDVLG¡MR
SDSUDVWDVLV�DSOLQNLQLV�HLOLDYLPDV�VX�SULSUDVWRVLRPLV�DSHLJRPLV�LU�SDVPDJLQLPDLV��NDUWV� ³ NDUW�
QHDSOHQNGDPDV�LU�ãHLPLQLQN¡V��NXUL��QRUV�SDVLYDLS\GDPD�LU�SULVLþLDXSGDPD��NLHNYLHQ��SDGXRW�
VWLNOHO³� NUDW¡� ³� VDYH� LNL� GXJQR�� 7UHþL�� HLO
� EHHLQDQW�� MDX� SUDJLHGU¡MR� LU� 7DPRãLDXV� LNL� ãLRO
DSVLQLDXNXVLV�YHLGDV��R�5\PHLND�QHW�LU�XåGDLQDYR�

²�*HUNLW��EUROLXNDL��LU�Dã�JHUVLX��²
.DL�UHLNV�XåPRN¡WL��Dã�LãHLVLX�

9¡OXV�MDX�EXYR�ODLNDV��NDGD�PÌVÐ�SDå³VWDPLHML��LãWXãWLQ
�DWVLQHãW�VLDV�UDXGRQJDOYHV�LU
NLãHQHV��SDVLU\åR�JU³åWL�QDPR��NDV�YLHQDV�QHãLQDV� WXãþLD�PRQRSROLQH� UDQNRMH��9LVL� WU\V�EXYR
JHURNDL� XåUDXGRQDY
� LU� GUHEDQþLRPLV� UDQNRPLV� WDLV¡�� NORVW\GDPL�� DWVLQHãW�VLDV� SRSLHULQHV�
VNDLW\GDPL� DQW� VWDOR� SULåDG¡WXRVLXV� SLQLJXV�� 7DPRãLDXV� LU� 5\PHLNRV� EXYR� WDL� VHQDWYHL
VXWDXS\WLHML� VNDWLNDL�� -RQXãR� EXYR� VNROLQWL�� LU� WDL� NRNLRPLV� SDOÌNRPLV����� �� NLHN� GDU� UHLN¡MR
SULVLSUDã\WL����� UDQNÐ� SULVLEXþLXRWL����� ��N�� GDU\VL"�9DUJXL� Xå¡MXV�� VRGLHþLXL� SLUPLDXVLD� WHQND
DWVLPLQWL��MRJ���SDNDUD�GDQJÐ�DWGDUR���äPRQ¡V�G¡MR�DQW�VWDOR��R�SRQDV�GDNWDUDV�EDOVX�VNDLW¡�

²�$ãWXRQLRV�GHãLPW\V��²�SUDWDU¡�DQW�JDOR��²�7DL�MÌVÐ�NHWXULÐ"����
²�'DXQ\V�VDYXRVLXV�U\WRM�DWQHã��²�SDDLãNLQR�-RQXãDV��²�OLNRVL�VX�å\GX��GHO�NDUY¡V

EHVLNDXO\GDPDV��GX�UXEOLX�MDX�WLN�EHEXYR�OLNXVLX�WDUSH��LNL�ãLRO��WXU�EÌW��VXO\JR��-DX��WDPVWHOH�
PHOGåLDPDV�� QHVLWUXNG\NLWH�� YDåLXRNLWH�� ²� SUDã¡� YDUJGLHQLV�� OHQNGDPRV� SULH� ��JHUDG¡MR�
UDQNRV�

²�$SLH�WDL�Q¡U�NR�EHNDOE¡WL��²�WDU¡�GDNWDUDV��²�ãLDLS�DU�WDLS�������.DV�þLD�ãLDQGLHQ"�²
6HUHGD��1D��WDL�NLW��VXEDW��SDYDNDULX�JDOLWH�Y¡O�þLD�VXVLULQNWL��DU�EORJ��DU�JHU��QDXMLHQ�� WDGD
MDX�MXPV�JDO¡VLX�SDVDN\WL�
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3DVDN
� DþLÌ�� JU³åR� VRGLHþLDL� QDPR�� NRQH� ãRNLQ¡GDPL�� O\J� MDX� NDWUDV� SR� GYDU�� EÌWÐ



WXU¡M
��7DPRãLXV�WLN�NDåLQ�NR�EXYR�VXQLXU
V�� ³�NDOE��YLVDL�QHVLNLãR��¡MR�VXVLP�VW
V� LU� VDY\MH
XåVLVO¡S
V�� WLN� GÌPXV� OHLGR� WXPXODLV�� LW� 1HPXQR� JDUODLYLV�� S\SN
� WUDXN¡�� QHW� ãYDPERMH
NOLXUN¡MR��LU�VSLDXG¡VL�EH�SDOLRYRV�

²� .DV� WDPVWDL� QXWLNR"� ²� SDNODXV¡� 5\PHLND�� ²� QHL� ãLRNV�� QHL� WRNV�� WDU\WXP�
PXVPLULÐ�Xå¡G
V"

²�.DåLQ��NRNLD�WDYR�EÌWÐ�ãLUGLV��MHLJX�SR�NRMRPLV�QXRODWDL�åDOW\V�DUED�J\YDW¡�SLQWÐVL�
.DLP\QDL�QXVLMXRN¡�

²�3HUVNHOþLDX�NUDP
�LU�SR�YLVDP��²�WDU¡�5\PHLND�
²�²�SUDVNLO��³G¡þLDX�LU�SDNDELQþLDX�DQW�VDXO¡V�GåLÌWL�YDLVWXL�²�SULGÌU¡�-RQXãDV�
7DPRãLXL�SLUPDVLV�SDWDULPDV��PDW\W��JHULDX�SULWLNR�SULH�ãLUGLHV��QHV�SR�YDODQG¡O¡V�WDU¡�
²�,U�Dã�PDQDX�SHUVNHOWL�NUDP
��ODL�QXVLUDLER��QHV�QHåLQLD��NDGD�³NLUV�
9LVL�QXWLOR��.LHN�SD¡M¡MXV��5\PHLNDL�O\J�NDåLQ�NRNV�QHULPDV�¡P¡�ãLUG³�JHOWL��EHåLÌULQW�L

ãDOLPDLV�HLQDQW³�SDQLXUXV³�7DPRãLÐ��WDLJL�DWVLOLHS¡�³�M³��SUL¡MXV�NU\åNHO
�
²�0HV�DSLH�åDOW³��R�WDPVWDL�LU�WLNUDL�NDåLQ�NDV�DQW�ãLUGLHV"
7DPRãLXV�QXVLMXRN¡��EHW�WDLS�NHLVWDL��NDG�NLWLHP�GYLHP�ãLXUSLV�SHU�QXJDUDV�SHU¡MR�
1XR�NU\åNHO¡V�7DPRãLXV�SDVLVXNR�³ SDXS³��GYDUR�OLQNRQ��QHV�MR�WURED�QHWROLHVH�-XR]R

EXYR��R�NDLP\QÐ�WDNDV�YHG¡�³�SDJLU³��WDLJL�UHLN¡MR�VNLUWLV�
²�1D��WDL�LNL�VXEDWRV�SDYDNDULR��6XVLHLVLPH�SDV�GDNWDU��
²�6XVLHLVLPH��²�PXUPWHO¡MR�7DPRãLXV�LU��SDVLVSDXG
�VDX�UDQNDV��SHUVLVN\U¡�
²�7DV�7DPRãLXV�YHOQL��\UD�ãLDQGLHQ�SUDULM
V��N��QRUV�QHWLNXV³�JDOYRMD��²�WDU¡��NLHN

SD¡M¡MXV��-RQXãDV��²�0DQ�G¡MRVL�³�JDOY��WDV�åDOW\V��������þLD�NDV�QRUV�\UD����
²�,U�Dã�ãLDQGLHQ�PDþLDX��NDG�7DPRãLXV�QH�WRNV��NDLS�SDSUDVWDL��QLÌUDV��³�DNLV�åPRJXL

ELMR�åLÌU¡WL�²�GLHYDL�åLQR��NDV�MDP�JDOYRQ�³OLQGR�"���
²�5DVLW��SDVLJ¡U¡�LU�DSVYDLJR"
²� 2L� QH�� EURO\WL�� $U� MDP� SLUPDV� V\NLV"� 3DNHOLD� MLV� JHUDL�� GDU� VPDJHVQLV� EÌQD

³VLWUDXN
V��R�ãLDQGLHQ�²�ãPLDXNã�
²�.HLVW��Dã�ãLDQGLHQ�VDSQ��VDSQDYDX��²�DWVLPLQ¡� -RQXãDV��²�PDþLDX�7DPRãLÐ�SHU

NUDXMÐ� NODQ�� EUHQGDQWL�� EUHQGD� LU� VPXQND�� EUHQGD� LU� VPXQND�²� VXVPXNR� LNL� SDåDVWÐ����� �
NUDXMDV�WDV�WRNVDL�EDLVXV��UDXGRQDV��²�QHW�GDEDU�GUHEXO\V�LPD�

²�'LHYH�� VDXJRN� QXR� QHODLP¡V� DUED� SLNWRVLRV�PLQWLHV��²� WDU¡� 5\PHLND��²�5DVLW�
VXVLULHMR� VX� NXR����� $U� DWPHQL� W�� ³QDP
� SULHã� NHOHW�� PHWÐ"� ����0LU¡� VWDLJD�� R� åPRQ¡V�� NDLS
EÌJQ��PXã¡��NDG�7DPRãLXV�MDL�EDUNãWHO¡M
V��.LHW��WXUL�UDQN��

²� 1HWUXNV� YHOQLDV� SR� NDLOLX� SDMXVWL�� ²� SULWDU¡� -RQXãDV�� 6WDLJD�� SDN¡O
V� UDQN�� LU
VXVWRM
V��VXãXNR�

²�&LW�
²�.DV�WHQ"�²�W\ORPLV�SDNODXV¡�5\PHLND�
²�âÌNWHO¡MR�NDåLQ�NDV�PLãNH��²�DWVDN¡�-RQXãDV�
²� 3HO¡GD�� ²� YDODQG¡O
� VWDEWHO¡M
V�� QXWDU¡� 5\PHLND�� ²� LU� Dã� JLUG¡MDX�� SHO¡GD

VXÌEDYR�
7ROXPRMH� ãXYD� VXNDXN¡� LU� GDXJLDX� QLHNR� QHEHVLJLUG¡MR�� WLN� HJO¡V�� Y¡MR� SXþLDPRV�

ãLXJåGLQR��LU�GUHEXO¡�SULH�WDNR�ELUELQR�QHUDPLDLV�ODSHOLDLV��9\UDL�SHUVLåHJQRMR�LU�åHQJ¡�WROLDX�
²�âLXUSXOLDL�LPD��PLUWLV�SR�JLUL��YDLNãþLRMD��²�DWVLOLHS¡�5\PHLND�
²�'LHYH��VHUJ¡N��²�SULWDU¡�GLHYREDLPLQJDL�-RQXãDV�
ýLD�SDW�EXYR�MDX�LU�MÐGYLHMÐ�NLHPDL��$WVLVYHLNLQR�LU�SHUVLVN\U¡�
²�,NL�VXEDWRV�
²�,NL�VXEDWRV��²�WDU¡�GDU�NLWV�NLWDP�Lã�WROR�
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*UDåXV� ã³PHW� EXYR� SDYDVDULV� LU� QHSDSUDVWDL� DQNVW\EDV�� EDODQGåLXL� YRV� XåVWRMXV� NDLS
³ãLOR�� MDX� LU� QHEHDWVLPDLQ¡�� VSURJVW��PHGåLDL� LU� NHUDL� SULSLOG¡�PLHOX� SDYDVDULR� NYDSX� JLULDV�



ODXNXV� LU� VRGQXV�� NOHYDL� VDYR� SXU¡WDLVLDLV� åLHGDLV� NOHVW¡MR�� WDU\WXP�� NLDXãLQLX� DSGUDEVW\WL�
PDVLQGDPL� GLGHOLXV� ELþLÐ� VSLHþLXV�� NXULRV� EHNDLãLRMR� VDYR� ODLEXV� VLXUEWXY¡OLXV� L� NLHNYLHQ�
DWYLU�M��JHOWRQ�M��WDXUHO
��Ëå¡��]LU]¡MR�GDUEãWLHML�YDEDO¡OLDL��VNXE¡GDPL�QDXGRWLV�ãLOW�MD�JLHGUD
LU�NYHSLDQþLDLV�PHGXROLÐ�åLHGDLV��åLQRMR�PDåLO¡O¡V�� MRJ�QH�YLVDGD�EXV� WDLS�PHLOL�JLHGUD� LU�QH
NLDXUXV�PHWXV�åLHGDL�NOHVW¡V�

9LVRNL� SDXNãWHOLDL�� OL]GDPV� VXNWL� ãODPHOLXV� LU� SOXQNVQHOHV� EHUDQNLRGDPL�� þLXUY¡MR�
þLUãN¡MR� ãLOWXRVH� VDXO¡V� VSLQGXOLXRVH�� R� DQWDL� VSDUWXVLV� ãQHNXWLV� Y\OLQJDL� SODVQRMR� VDYR
EOL]JDQþLDLV� WDPVLDL�P¡O\QDLV� VSDUQHOLDLV� LU�� ãYLOSLQLXRGDPDV��NYLHW¡VL�SDWHO
��JHJXW¡� OLÌGQDL
NXNDYR�EHUå\QH�� UÌSLQGDPRV��NDP�ã³PHW�XåPHWXV�DXJLQWL� VDYR�ãHLP\Q���SDOLHNQLDLV� W\ORPLV
E¡JLRMR�SHPS¡V�� LHãNRGDPRV�VDXVÐ�YLNãU\QÐ� OL]GXL��R�SDEDLG\WRV�� VY\UDYR�RUH��GHMXRGDPRV�
��QHY\NR�� QHY\NR������ � ,ãJ�VGLQR� MDV� JDQGUDV�� DWO¡N
V� SDYDUOLQ¡WL�� 0DW\W�� EXYR� JÌå³� MDX
3ULVLNURY
V��QHV�SDYDLNãþLRM
V�QHXåLOJD�DWVLVWRMR�DQW�YLHQRV�NRMRV��UDPLDL�EHVLSÌWLQGDPDV�ãLOWX
Y¡MHOLX�� YLVDL� QHERGDPDV� QHL� SHPSLÐ� JDLOHVLQJRMR� GHMDYLPR�� QHL� YDUOLÐ� EDXJLQDQþLRMR
NYDUNLPR�� NXULRV� SDPDþLXVLRV�� MRJ� JDQGUDV� Lã� EDORV� SDE¡JR�� ³VLGU�VLQR� NDU�� MDP� SDVNHOEWL�
UDLERVLRV� LU� åDOLRVLRV�²�YLVRV��NUDPHV� Lã�YDQGHQV� LãNLãXVLRV�� VXVSLWR�NXUNWL�� ��.RWUH��.RWUH�
.RWUH� NXU"� NXU"� NXU"� NXU� SHLOLV"� NXU� SHLOLV"� ²� NRNLV"� NRNLV"� NRNLV"� ²� EDOWNUUULDXQLV�
EDOWNUUULDXQLV��EDOWNUUULDXQLV��NDP�UHLNLD"�N��SLDXVLP"�²�JRQGU���JRQGU���JRQGU������

*DQGUDV�� Lã� WROLPRV� NHOLRQ¡V� SDUO¡N
V�� LOV¡MRVL� UDPLDL� EHVQDXVGDPDV�� WLNWDL� NDG� MDX
SDþLDPH� NUDãWH� YLVX� SXONX� VXVLSOLDXãNXVLRV� SUDG¡MR� QHEHSDSUDVWDL� JDUVLDL� NYDUNWL�� JDQGUDV
QHEHLãNHQW
V� W\OLDL� VQDS�� LãWLHV¡� LU�� åHQJ
V� NHOHW�� PLOåLQLãNÐ� åLQJVQLÐ�� NDSWHO¡MR� NHOHW�
GLGåLÐMÐ�GU�VXROLÐ�LU��LãN¡W
V�VSDUQXV�LU�SRU��NDUWÐ�SDVLãRN¡M
V��QXSODXN¡�RUR�YLOQLPLV�³�OL]G��
NXU� M³� PHLOLDL� WDUDOLXRGDPD� VXVLWLNR� GUDXJ¡�� 7HWHUYLQDV�� SR� DONVQ\Q�� EDXEGDPDV�� VNXQG¡VL
SRURV� QHVXUDVGDPDV�� ��6XQNX� EH� SDþLRV�� VXQNX� EH� SDþLRV�� SDUGXRVLX� NDLOLQLXV� ²� SLUNVLX
SDþL���SDUGXRVLX�NDLOLQLXV�²�SLUNVLX�SDþL������

*UDåXV�EXYR�SDVDXOLV��3LHYRV�å¡O¡�EHUHJLQW��JHOWRQLHML�OXNãWDL��VDXO¡V�NU¡VOHOLDL��EDORV�
JHJXå¡V�� NY\QDL� ²� MDX� SXRã¡� åDOL�M³� SLHYÐ� UÌEHO³�� 7LN� LHYRV�� WDUWXP�� QH³VLWLN¡GDPRV
DQNVW\E�MD�ãLOLPD��QHGU�VLDL�VNOHLG¡�VDYR�LOJÐMÐ�NHNLÐ�VPXONLXV�EDOWXV�åLHGHOLXV��8åWDL�SXWLQDL�
³�NDUNO\QXV�³VLVSUDXG
��SLUPL�å\G¡MR��QHERGDPL�U\WãDOLÐ��WDUS�åDOLRMR�DSVLDXVWR�

9LVXU� EXYR� WDLS� JUDåX�� YLVD� GåLDXJ¡VL� SDYDVDULR� VXODXNXV�� WLN� 3DOLHNQ¡V� GYDUR
VRG\ERVH�NDåLQ�NR�QHSDSUDVWDL�EXYR�W\OX��YHOWXL�Lã�U\WR�DUWRMDXV�GUDXJDV��SLONDVLV�YLHYHUV¡OLV�
DXNãW\E¡VH� ³VLNRU
V�� EXG\Q
� JDUVLQR�� YHOWXL�� QLHNDV� QHVLVNXELQR� VX� SOÌJX� ³� ODXNXV�� 9HOWXL
UÌSHVWLQJRML�V¡MLN¡�Lã�PHGåLR�ãDNÐ�ãDXN¡����V¡N�V¡N��V¡N�V¡N���1LHNDV�GDU�þLRQDL�QH�WLN�JUÌGHOLR
³� åHP
� QHPHW¡�� EHW� LU� QRUDJR� QHNLãR�� RW�� ²� YDLNãþLRMR� åPRQ¡V�� NDLS� DSVYDLJ
�� J\YXOLXV
DSUÌSLQR�LU�Y¡O�YLGXQ�³�WURE��OLQGR�

1HEXYR�EHWJL� WHQDL� WDLS� UDPX��NDLS� URG¡VL�JUHLWRPLV�SDYLUãLXP�XåPHWXV�DNLPLV�� OLJX
VXWHPR��NDUWDV�³�NDUW��JDOLPD�EXYR�SDPDW\WL�DWVDUJLDL�Lã�NLHPR�³�NLHP��HLQDQW³�åPRJÐ��NDUWDLV
LU�WUHMHWDV�Y\UÐ�SUDVOLQNR��NDLS�ãHã¡OLDL��'DXJXPDV�MÐ�¡MR�³�7DPRãLDXV�EXW���NXULDPH�EHYHLN�LNL
DXãURV�PLUNV¡MR�åLEXU\V��âXQHV��O\J�QHJHUD�N��QXMDXVGDPL��LãWLVRPLV�QDNWLPLV�OLÌGQDL�NDXN¡�LU
GXREHV�NDVLQ¡MR��WDUWXP�PDW\GDPL�PLUWLHV�ãP¡NO��SR�OLQNLQ
�VODQNLRMDQW�

6WDLJD� SDVNXWLQLRMR� NHWYLUWDGLHQLR� U\W�� WDUWXP� J\WH� OLQNLQ¡� DWJLMR�� VXNUXWR� åPRQ¡V�
XåMXRGDYR� GLUYRVH� VXDUWRV� YDJRV�� ãHQ� LU� WHQ� SDVLJLUGR� OLQNVPRML�PHUJDLW¡V� GDLQHO¡�� SDXS\MH
XåEDOWDYR�EDOLQDQþLÐVL�GURELÐ�JDODL��DSOLQN�MDV��VHUJ¡GDPL��E¡JLRMR�ÌEDXGDPL�YDLNDL��WDL�Y¡O�³
EÌUHOLXV�VXWÌS
�S\Q¡�PDUJXV�YDLQLNXV�

9LHQDV� WLN� 7DPRãLXV� EXYR� ãLDQGLHQ� QHOLQNVPDV� LU� NDåLQ� NR� SLNWDV�� VSLDXG¡VL
YDLNãþLRGDPDV��ÌVXV�NUDPW¡��R�åPRQRV�SDNODXVWDV��NDV�MDP�\UD��DWU¡å¡�

²�6DYR�SXRGÐ�åLÌU¡N��.DV�\UD�WDL�\UD��R�WDX�Q¡U�NR�NLWR�OLJD�VLUJWL�
$WVLJXO¡� ³� ORY��� EHW� LU� WHQ� UDPXPR� QHUDGR�� 7DLJL�� SDVL¡P
V� NHSXU
�� Lã¡MR� ODXNDQ� LU

LãVLWUDXN¡� Lã� SDVWRJ¡V� åDJU
� WDLV\WL��%HW� YLV� NDåLQ� NR� UDQNRV� ãLDQGLHQ� QHNODXV¡��9DODQGRPLV
DXVLV�LãWHPS
V�QXR�JLULRV�NDåLQ�NRNLR�DWEDOVLR�NODXV¡VL��EHW�YLV�QLHNXU�QLHNR��YLVXU�W\OX��UDPX�
VDXO¡WD��JUDåX��6WDLJD� VXãOLXNãW¡MR�NDåLQ�NDV�þLD�SDW�Xå�QXJDURV��7DPRãLXV�QXEDOR�� S\SN¡� Lã
GDQWÐ�LãNULWR�LU�åHPDL�JDOY��SDOHQN¡��³VLWHPS
V�åLÌU¡GDPDV�L�QRUDJ��



²�7HJX�EXV�SDJDUELQWDV�����²�LãWDU¡�YHUNVPLQJDV�PRWHULãNRV�EDOVDV�
²$QW�DPåLÐ��²�UÌVþLDL�PXUPWHO¡MR�7DPRãLXV�
²�$U�EXYRWH�YDNDU�WXUJXMH"�²�SDNODXV¡�PRWHULãN¡�
²�-HLJX�EXYDX��WDL�NDV"
²�0DQDVLV� WDLS�SDW�YDNDU� Lã¡MR� LU� LNL�ãLRO� MR�Q¡UD�²�DWVDN¡�YHUNGDPD�PRWHULãN¡��²

-DX�VDXO¡�SLHWXRVH�����1LHNDGD�WDLS�QHEXYR����$U�MÌV��NDLP\Q¡OL��QHPDW¡WH��QHVXWLNRWH"
²�âH�WDL�WDX��$U�Dã�WDYR�Y\U��JDQDX"�²�DWNLUWR�SDVLW\þLRGDPDV�7DPRãLXV��²�1HL�Dã

PDþLDX��QHL�Dã�åLQDX�
²�-¡]DX�0DULMDWH��NXU�Dã�GDEDU�GLQJVLX"��²�VXGHMDYR�PRWHULãN¡��²�6X�JHUXPX�Q¡UD�

NDV�QRUV�QXWLNR�
,U�QXE¡JR�YHUNGDPD�³�PLãN��
%XYR�WDL�-XR]LHQ¡��$S¡MR�YLVXV�NDLP\QXV�²�QLHNDV�QHL�UHJ¡MR�QHL�PDW¡�-XR]R�
$SLH� -XR]R� SUDåXYLP�� ¡P¡� SO¡VWLV� YLVRNLRV� NDOERV�� 5\PHLNDL�� LãJLUGXV�� NDåLQ� NDV� ³

ãLUG³� O\J� ³GÌU¡�� PHW¡� SOÌJ�� LU�� SDVL¡P
V� OD]G��� OHLGRVL� WDNX� ³ GYDU��� � ,ãEDO
V� EXYR� LU
GUHEDQþLRPLV�OÌSRPLV�EHHLGDPDV�ãQLEåG¡MR����-¡]DX�0DULMD��DUJL�WDL�JDOL�EÌWL�"�����

3UL¡M
V� WDN��� ¡P¡� HLWL� LãOHQJYD�� EHVLåYDOJ\GDPDV� ³� DEL� ãDOL� LU�� DWVLG¡M
V�� W\ULQ¡GDPDV
NDGDJ\QÐ� WDQNPHV�� 6WDLJD� VXVWRMR�� SDVLURG¡�� EÌN� GHMDYLP�� LãJLUG
V�� 6XGUHE¡MR� LU� ¡P¡
åYDOJ\WLV�� QHWROLHVH� DQW� WDNR�SDPDW¡� VXNUXYLQW�� EDOW�� OLQLQL� NDNODULã³�� WROLDX� Lã� NDGDJLÐ� NHUR
N\ãRMR�QDJLQ¡PLV�DSDXWRV�NRMRV��1LHNR�QHODXNGDPDV��³VLVSUDXG¡�³�NUÌPÐ�WDQNP
�LU�ãÌNWHO¡MR
LãVLJDQG
V�� DQW� åHP¡V�� WDUS� NUÌPÐ� ³VSUDXVWDV�� JXO¡MR� EDLVLDL� VXNUXYLQWDV� -XR]DV� LU� PRMDYR
UDQNRPLV�NOHMRGDPDV��YHLGDV�EXYR�EDLVLDL�VXSXW
V�LU�SDP¡O\QDY
V�

5\PHLND�QHVXVLHLGDYR�VX�-XR]X��QHV�QHP¡JR�MR��NDLS�LU�NLWL��Xå�W��SRQR�PDORQ
��NXUL
VHQ³�DSODQN¡��EHW�GDEDU�� LãY\G
V� WRNLRV�QHODLP¡V� LãWLNW��� LOJDL�QHP�VW\GDPDV��SDVLVNXELQR�VX
SDJDOED��SULNODXS¡�YLVDV�GUHE¡GDPDV�LU�JDLYLQR��NDLS�³PDQ¡�

²� 9DQGHQV�� YDQGHQV� ODãHOL���� 2L� PRWLQ�� NRGHO� QHNODXVDL���� ²� SUDG¡MR� Y¡O� GHMXRWL
QHODLPLQJDVLV�-XR]DV�

5\PHLND�SDJXOG¡�DWVDUJLDL� MR�JDOY��DQW�NLPLQÐ� LU��NDLS� WLN� LãJDO¡GDPDV��QXVLVNXELQR
YDQGHQV�LHãNRWL��$UþLDXVLDV�QXR�SULHWLNLR�YLHWRV�EXYR�NLHPDV�SDWLHV�-XR]R�²�WHQDL� LU� ³SXRO¡
5\PHLND��$QW�VOHQNVþLR�XåWLNR�EHYDLWRMDQþL��-XR]LHQ
�

²�1HYHUN����� UDGDX�����²� LãWDU¡�� VXQNLDL� DOVXRGDPDV� LU� DWVLNYDSVW\GDPDV��²�.LELU�
GXRN��²�YDQGHQV�UHLNLD�

²�1HJ\YDV��²�VXãXNR�-XR]LHQ¡�
²�*\YDV��J\YDV��.LELU��GXRN�
0RWHULãN¡�SXRO¡VL�³ YLGÐ�LU�DNLPLUNWD�LãQHã¡�NLELU��SLOQ��YDQGHQV��5\PHLND��SDVWY¡U
V

Lã�MRV�YDQGHQ³��OHLGRVL�E¡JWL�DWJDOLRV��R�-XR]LHQ¡��NOXSGDPD�LU�GHMXRGDPD��SDVNXL�
1XSUDXVWDV� ãDOWX� YDQGHQLX�� -XR]DV� DWPHUN¡� DNLV�� EHW�� SURWR� QHDWJDXGDPDV�� PRMDYR

UDQNRPLV��O\J�N��QXR�VDY
V�VWXPGDPDV��LU�NDåLQ�N��NDOE¡MR�EH�WYDUNRV��3DVLOHQNXVLRV�åPRQRV
YLVDL�QHEHSDåLQR��WLNWDL��JRGåLDL�DWVLJ¡U
V�ãDOWR�YDQGHQV��¡P¡�PLJWL�

.DV� SDVDN¡� NLWLHPV� VRGLãNLDPV� DSLH� DWVLWLNLP�� VX� -XR]X� ²� QHåLQLD�� SDPDåX� EHW
VXVLULQNR�SULHWLNLR�YLHWRMH�JHURNDV�EÌU\V�YDLNÐ��PRWHUÐ�LU�Y\UÐ��YLHQR�WLN�7DPRãLDXV�MÐ�WDUSH
QHVLPDW¡�� MLV� YLHQDV� ��QHåLQRMR��� 6XVLULQNXVLHML� OLQJDYR� JDOYDV�� ãQLEåG¡MRVL�� WDUS� W\ORPLV
WDULDPÐMÐ� åRGåLÐ� JLUG¡MRVL� 7DPRãLDXV� YDUGDV�� %DOVX� EHWJL� QLHNDV� WR� YDUGR� QHLãWDU¡�� 6DXOHL
OHLGåLDQWLV��YLVDV� WDV�EÌU\V� O\G¡MR�VHQXN��-XR]���Y\UÐ�QHãDP�� ³� WURE���3DVNXL�SDW� OLJRQ³� VHN¡
-XR]LHQ¡��QXVLYHUNXVL��QXVLEDLJXVL�WD�YLHQD�GLHQD��WLN�NRMDV�EHSDYLONGDPD�VXNXPSXVL�VHQHO¡�

1RUV� QLHNDV� QLHNR� WLNUDL� QHåLQRMR�� EHWJL� YLVL�� O\J� VXVLWDU
�� NDåLQ� NRGHO� SUDG¡MR
7DPRãLDXV�ãDOLQWLV��MLVDL�Y¡O�Q¡�VX�NXR�QHVLVWHQJ¡�VXVLHLWL��-XR]R�EXW��GDEDU�NDVGLHQ�NDV�QRUV
Lã� NDLP\QÐ� ODQN¡� LU�� QDNþLDL� XåVWRMXV�� NXUL� Lã� PRWHUÐ�� SDVLNDLWDOLRGDPRV�� SDG¡MR� -XR]LHQHL
OLJRQ³�VDUJLQWL�
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-XR]DV� MXR� WROLDX�� MXR� ODELDX� EORJ¡MR�� %XYR� QDNW\V�� NDG� JUDXGXOLQ¡V� åYDN¡V� YLVDL



QHJHVLQR��JXO¡MR�XåVLPHUN
V��³�QXPLUXV³�SDQDãXV��WLN�W\ORPLV�YDQGHQV�NDUWDLV�SUDã¡�LU�Y¡O�W\OLDL
JXO¡MR�� .LWDV� GLHQDV� EH� SDOLRYRV� NOHMRMR�� WDL� YHUN¡� NOHMRGDPDV�� WDL� Y¡O� NDåLQ� NRNLH� EDLVÌV
UHJLQLDL�ML�åXG¡�

²�'LHYXOL�'LHYXOL��²�GHMDYR�YDUJãDV�JDLOHVWLQJDL��²�XJQLV�����NUDXMDV�������YLV�YDLNDL
YLHQRV�PRWLQRV��%¡NLP�� E¡NLP�²� ãDXN¡� GLGåLDXVLX� LãJ�VþLX��²�$ã� QHLVLX� ³� GYDU��� QHLVLX�
7HVLU³åWD�SDW\V��.DLS�'LHYDV�GXRV�� WDLS� EXV�� R� SULH� WÐ� ãXQOXSLÐ� QHLVLX�²�QHLVLX��*DQD� MDX�
3DPDþLDX�YLVD�

,U�YHUN¡�� DLPDQDYR�VHQLV��R� VPDOVLRVLRV�YLHãQLRV��NDLPR�EREHO¡V��NLHNYLHQ�� LãJLUVW�M³
åRG³�³�JDOY��G¡MRVL��LGDQW�U\WR�PHWX�WXU¡WÐ�NR�SR�NDLP\QXV�DSVDNLQ¡WL�

,ã�WÐ�SDVDNRMLPÐ�NLOR� WDUS�VRGLHþLÐ�GDXJ�QHEÌWÐ�NDOEÐ��YLHQL�SDVDNRMR��NDG�WDL�GYDUR
YRNLHþLDL�WDLS�VHQXN��VXGDXå
��NLWL�WYLUWLQR��NDG�SRQDV�VDYR�UDQNRPLV�WDLS�DWVLPRN¡M
V�Xå�MR
NLW�V\N� SDVLãYHQWLP��� -RQXãDV� WLN� VX� 5\PHLND� QLHNR� QHVDN¡�� OLÌGQDL� JDOYDV� NUDLS\GDPL
NODXV¡VL�VHQHOLR�YDLWRMLPÐ��UHWNDUþLDLV�WLN�SUDWDUGDPL�SDãQDEåGRPLV��RW�²�EHGÌãQLNDV��RW�²
EHãLUGLV��âLWRN³�YDUJ��åPRJXL�XåGXRWL�

1HEHVXVLULQNGDYR� GDEDUW¡V� SDV� 7DPRãLÐ� NDLP\QDL�� NDLS� SLUPLDX� EÌGDYR�� SDVLWDUWL�
UHLNDOÐ�DSNDOE¡WL��GDEDU��UHLNDOXL�SUL¡MXV��VNOHQG¡�SULH�-RQXãR�DUED�SULH�5\PHLNRV��DSOHQNGDPL
7DPRãLDXV�NLHP��

-XR]XL��PDW\W��QHEXYR�GDU�PLUWLQRML��GYHMHWXL�VDYDLþLÐ�WRNLR�QHMDXWUXPR�SUD¡MXV�VHQLV
WDUWXP�Lã�PLHJR�SDEXGR��LU�¡P¡�VWLSULQWLV��3UDVLEODLY
V��NDLS�PDåDV�YDLNDV��QXVLã\SVRMR�LU�¡P¡
åYDOJ\WLV�SR�WURE��

²�0RWLQ��²�WDU¡��²�DU�ãLOWD�ãLDQGLHQ�GLHQHO¡"
²�âLOWD�� WHWXã¡OL��ãLOWD��²�DWVDN¡�VHQ¡��²�JLHGUD��ãLOWD�� VDXOXW¡�åHPH�ULWLQ¡MDVL���� WDX

NDLS"�EORJD�ãLUGLV"
²�1LHNLV��NDXODL�DSVWLUR�EHJXOLQW����NDP�þLD�PDQ�W��JDOY��DSULãR"�²�SDNODXV¡�VHQLV�

þLXSLQ¡GDPDV�JDOYRV�DSUDLãDOXV�
.DV�EXYR�QXWLN
��QLHNR�QHDWVLPLQ¡��QHåLQRMR�Q¡�NLHN�ODLNR�SUD¡MR�EHJXOLQW��WDLJL�VHQHO¡

DWVDN¡��NDG�SDUYLUW
V�XåVLJDY
V�LU�WUXSXWL�VLUJ
V�
²� .DPH� -RQXNDV"� ²� Y¡O� SDNODXV¡�� NLHN� SDJXO¡M
V�� ²� WXU� EÌW�� MDX� ³NLOXV� GLUED

YDOLXNDV"�²�LU�PHLOLDL�VXVLMXRN¡��²�*HUDL��NDG�SDXNãWHOLXV�P\OL��3DãDXN��PDPD��WHJX�³HLQD�
*UDXGåLDL� DSVLYHUN¡� -XR]LHQ¡�� QXVLVXNXVL� ³� ãDO³�� PDW\GDPD�� NDG� MRV� VHQHOLV�� LU

VXVWLSU¡M
V��QHEHDWJDXQD�DWPLQWLHV�LU�SURWR�
�� OLJRQLV� WXR� WDUSX� NDOE¡MR� MDX� N�� NLWD�� %DQG¡VL� NHOWLV�� EHW�� SDP¡JLQ
V�� Y¡O� SULH

SULHJDOYLR�SULSXRO¡�
²�3DVWXUJDOLV�DSVXQNR�EHJXOLQW��²�WDU¡�SDMXRNXRGDPDV�
$WE¡JGDYR� GDEDU� VX� W¡YDLV� LU� NDLP\QÐ� YDLNDL�� DWQHãGDYR� åRO\QÐ� SDVN\Q
�� R� VHQHOLV

VNODLG¡�MXRV��WYDUN¡�LU�³�YDLQLNXV�S\Q¡��GUDXJH�ãQHNXþLXRGDPDV��NDLS�YLHQDPHWLV�
$QW� JDOR� VWLSUXVLV� EÌGDV� SD¡P¡� YLUãÐ�� LU� VHQLV� SUDG¡MR� YDLNãþLRWL�� %HWJL� SDVNXWLQLHML

QXWLNLPDL�YLVDL�SUDåXYR�Lã�MR�DWPLQWLHV�
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%XYR� O\WLQJD� GLHQD�� ãYHQWDGLHQLV�� -XR]R� WUREHO¡MH� VXVLULQNR� SDNHOLXL� Lã� SDPDOGÐ
JU³åGDPL�NHOLROLND�Y\UÐ�LU�PRWHUÐ��NDLP\QÐ��-LHPV�EHãQHNXþLXRMDQW��GXU\V�QHGU�VLDL�SUDVLY¡U¡
LU�YLGXQ�³¡MR�VHQLV�5LãNXV�

%XYR� WDL� YLVLHPV� SDå³VWDPDV� VHQLDXVLDV� GYDUR� WDUQDV�� 9LV�� VDYR� DPåLÐ� SUDOHLGR� MLV
GYDUH� EHWDUQDXGDPDV� QXR� MDXQLDXVLÐ� GLHQÐ� LU� YLVX� NXR� WHQDL� EXYR� VXOLJ� UHLNDOX� LU
DSOLQN\E¡PLV��'DU�SLHPHQXNR�PHWÐ�EÌGDPDV��EXYR�SDVWDW\WDV�OHNDMXPL��3RQXL�LU�SRQDLþLDPV
³WLN
V�� SULOHLVWDV� EXYR� GUDXJH�PRN\WLV� SULH� QDPLQLR� SRQDLþLÐ� PRN\WRMR�� R� NDG� JDOY�� WXU¡MR
JHU��� WDL�JDQD�JUHLW�SUDPRNR�VNDLW\W�� UDã\WL� LU�GDUJL�VNDLWOLXRWL�� WRGHO��NDLSR�QDPÐ�DXJLQWDV� LU
LãWLNLPDV��QHXåLOJD�EXYR�SDVNLUWDV�GYDUR� UDãWDYHGåLX�� NDGD�SRQDLþLDL� LãNHOLDYR� ³� DXNãWHVQLXV
PRNVOXV�

*LPLQLÐ� QHL� ãHLP\QRV� VHQLV� QHWXU¡MR�� JLPLQ¡V�PDUR�PHWDLV� YLVL� LãPLU¡�� ãHLP\QRV� JL



VDYRV�QHWHNR�MDP�³VLNXUWL��NDGDQJL�NLHNYLHQDV�åPRJXV�WXUL�SDSUDVWDL�SULH�NR�QRUV�SULVLULãWL� LU
N�� QRUV� SDPLOWL�� WDL� LU� PÌVÐ� 5LãNXV�� DUWLPÐMÐ� QHEHWHN
V�� YLVD� ãLUGLPL� SULVLULãR���� SULH� VDYR
SRQÐ��0\O¡MR� MLVDL� VDYR� SRQXV� Lã� YLVRV� ãLUGLHV�� -DP� ³NDOE¡WD� EXYR�� MRJ� WDL� EXYR� QHSDSUDVWD
PDORQ¡��NDG�M³��SUDVWXRO³�QDãODLW³��SRQDL�OHLGR�PRN\WLV�GUDXJH�VX�SRQDLþLDLV��NDG�MLV�Xå�WDL�WXU³V
EÌWL�G¡NLQJDV�YLV��VDYR�DPåLÐ�LU�VDYR�SRQDPV�LãWLNLPDL�WDUQDXWL��,U�MLV�WXR�³WLN¡MR�LU�Lã�ãLUGLHV
SULVL¡P¡�VDX�Xå�J\YHQLPR�NHOLDYHG³��,U�YLV��DPåLÐ�W��DSåDG��WLNUDL�SLOG¡��1HåLQRMR�GLHQRV�QHL
QDNWLHV��NRNLDPH�UHLNDOH�YLVDGD�EXYR�J\YDV�²�RW��NDLS�WLNUDV�YDLNDV�

%HWJL� EXYR� YDODQGÐ�� NDGD� LU� MR� GYDVLD� N¡O¡� PDLãW��� NLOGDYR� NDåLQ� NRNLÐ� WURãNLPÐ�
DSLPGDYR� QHDSVDNRPDV� LOJHV\V�� QRUV� SDWV� QHPRN¡MR� SDVDN\WL�� NR� MDP� WUÌNR�� RW�²� NLWRNLR
J\YHQLPR�QRU¡MRVL��.RNLÐ�JL�DWPDLQÐ�VDYR�J\YHQLPH�QRU¡WÐ��MLV�SDWV�SDVDN\WL�QHPRN¡MR�

3LUP�� NDUW�� WRNVDL� QXOLÌGLPDV� M³� EXYR� DS¡P
V�� NDGD� SDVLEDLJ¡� MR� PRNVODV� VX
SRQDLþLDLV��QHV�SRQDLþLDL�UHQJ¡VL�YDåLXRW�WROLDX�PRN\WLV��LU�QDPÐ�PRN\WRMDV�EXYR�DWVWDW\WDV�

²�.DLS� WDL� JHUDL� EÌWÐ�� NDG� LU� Dã� JDO¡þLDX� ³� GLGHO³� PLHVW�� SDVLPRN\W� LãYDåLXRWL��²
VXãXNR�MLVDL��DSLH�WDW�VXåLQRM
V�

9LVD�SRQLMD�OHLGRVL�MXRNDLV�LU�JHU��YDODQG��J¡U¡�MRVL�WRNLX�MR�MXRNLQJX�QRUX��-XN�WDL�YLV
YLHQD�� NDLS� NDG� DYLQDV� VXPDQ\WÐ� VX� YROXQJ¡PLV� SR�PHGåLXV� ODNLRWL�"�$UJL� QH� MXRNLQJD"� ,U
MLVDL�SDWV�³WLN¡MR��NDG�YLVDL�NYDLODL�MR�HVDPD�DWVLOLHSWD��R�VHQDVLV�SRQDV�MDP�JUDåLDL� LãDLãNLQR�
NDG� MR� OXRPR�åPRJXL�QHJDO³� EÌWL� MRNLRV�QDXGRV� Lã� DXNãWÐMÐ�PRNVOÐ�� NDG�NLHN�JDOL� EÌWL� MDP
QDXGLQJD��MDX�MLV�YLVD�NR�HV�V�LãPRN\WDV�

.HOHWXL�GLHQÐ�SUDVOLQNXV��SDVLãDXN¡�M³�SRQDV�SULH�VDY
V�LU�WDU¡�
²�1XR�ãLRO�EÌVL�PDQR�UDãWDYHG\V�
-DXQDVLV�5LãNXV�LãSO¡W¡�DNLV�
²�.�"�²�QHVLWLN¡MDL�WDLS�JUHLW�WRNLR�SDDXNãWLQLPR"
²���SRQDV�.DMHWRQDV"�²�SDNODXV¡�ãLV��²�MXN�MLV�LNL�ãLRO�YLVD�YHGD"
²�3DVHQR� MDX��²�DWVDN¡�SRQDV��²�PDQ� UHLNLD�YLNUDXV�� VWLSUR�YDLNLQR��R�.DMHWRQDV�

QRUV�åPRJXV�JHUDV��EHW�MDX�QXVLG¡Y¡M
V��5\WRM�U\W��SHUGXRV�WDX�NQ\JDV�LU�XåLPVL�MR�YLHW��
/\J� N�� QXMDXVGDPD�� VXVLVSDXG¡� MDXQDMDP� 5LãNXL� ãLUGLV�� EHW� SRQXL� SULHãWDUDXWL

QHLãGU³VR��WRGHO�SDVLOHQN¡�WLNWDL�SULHã�SRQ��LU�Lã¡MR�
��3RQDV��.DMHWRQDV�VXVLWLNR�M³�NLHPH�LU�WUXPSDL�WDU¡�
²�(LN�ãHQ�VX�PDQLPL��DWLGXRVLX�NQ\JDV�
,U� SDPDW¡� 5LãNXV�� NDLS� VHQXNR� YHLGDV� Xå¡MR� DãDURPLV�� $WMDXW¡� LU� VHQXNR� EDOVR

GUHE¡MLP���WRGHO�LU�MDP�SDþLDP�DN\V�VXYLOJR�
6HQLV�SDåYHOJ¡�WDGD�³�M³�XåMDXVGDPDV�LU�WDU¡�NLHN�VWLSUHVQLX�EDOVX�
²� (LN� ãHQ�� HLN�� QHWXULX� ãLUGLHV� SULHã� WDYH�� QHVLGHU¡N�� 7RNLD� MDX� WYDUND� QH� WLN

åPRQLMRMH�� EHW� YLVDPH� SDVDXO\MH�� MRJ� VHQDV� WXUL� XåOHLVWL� YLHW�� MDXQHVQLDP�� QLHNR� SULHã� WDL
QHSDGDU\VL�

,U�SDGDYLQ¡MR�VHQLV�VDYR�MDXQDMDP�³S¡GLQLXL�NQ\JDV��URG¡�LU�DLãNLQR�LOJDV�HLOHV�VNDLþLÐ�
R�NDG�DãDUD�DQW�SRSLHULR�QHW\þLRPLV�QXNULWR��VHQLV�WHLVLQRVL�

²�äPRJDXV�NYDLO\E¡��VLOSQ\E¡�SULULãD�LU�VXQNX����
²�7DPVWHO¡��DU�VHQDL�þLRQDL"�²�SDNODXV¡�5LãNXV�
²�$U�VHQDL"�²�SHUNODXV¡�VHQLV��²�-DX�EXV�NHWXULRV�GHãLPW\V�PHWÐ�VX�YLUãXP��EHUQHOL

PLHODVLV��NDLS�Dã�þLRQDL�QXR�VYHWLPÐ�NDPSÐ�GXONHV�EHãOXRVW�V�LU�VYHWLPÐ�WXUWÐ�VNDLþLDLV�NQ\JÐ
SRSLHULXV�EHPDUJLQ�V��%HW�QH�WLN�NHWXULRV�GHãLPW\V�²�LU�ãLPWDL�PHWÐ�SULHLQD�VDYR�JDO���WDLJL�LU
PDQ�DW¡MR�WRNVDL�JDODV��SDVDN\WD����SDVLWUDXN�ãDOLQ���²�LU�HLN�VDX�NXU�EHQRU³V��²�.D�ND�ND��²
VXQNLDL�QXVLNYDWRMR�VHQLV�

²���Dã�MDX�EXYDX�LU�EHXåPLUã
V��MRJ�YLVD�WDL�QH�VDYR��MRJ�NDGD�QRUV�SULHLVLX�OLHSWR�JDO��
6X�VDYR�OLNLPX��EUROHOL��QHSUDVLOHQNVL��LU�ãWDL�MDX�Dã�VDY�M³�LU�SUL¡MDX��GDEDU�WX�VLHN�VDY�M³��²
3DVHQ
V�J\YXO\V�QXåXGRPDV��åPRJXV�WLNWDL�SDYDURPDV����9LV�JHOWR�ãXYD�WXUL�NR�PDQ�SDY\G¡WL
²�QXVLMXRN¡���

,OJDL�GDU�WDLS�SDVHQ¡OLV�GYDUR�WDUQDV�EDPE¡MR��QHLãWHV¡GDPDV�WYLUW\E¡V�DWVLWUDXNWL�QXR
SULSUDVWÐMÐ� GDLNWÐ� LU� YLHWRV�� LU� WDVDL� VHQHOLR� NDUWXVLV� MXRNDV� LOJDL� GDU� VNDPE¡MR� MR� MDXQRMR



³S¡GLQLR�DXV\VH��LU�DN\VH�VWRY¡MR�SDOLQNXVL�VHQXNR�VWRY\OD��SDGDYLQ¡MDQWL�VNDLþLÐ�NQ\JDV��LOJDL
GDU� VNDPE¡MR�5LãNDXV� DWPLQW\MH�GUHE�V�EDOVDV� VHQRMR�.DMHWRQR�� DLãNLQDQþLR� MDP� VNDLþLXV� LU
NQ\JÐ�YHGLPR�WYDUN���3ULVLSDåLQR�NLW�V\N�LU�SRQXL��3RQDV�SDVLMXRN¡� Lã�MR�LU�SDJDOLDX�SDVDN¡�
NDG�WDL�HV�V�VHQWLPHQWDOL]PDV��OLJXLVWDV�³VLMDXWULQLPDV��NDG�WDL�HVDQWL�OLJD��LU�VWHQJ¡VL�XåPLUãWL
VDYR�VHQ�M³�SUDQRN¡M��
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 MR� PHWDL�� 5LãNXV� SDVLGDU¡� GHãLQLRML� SRQR� UDQND�� YDåLQ¡MR� ³� /LHSRMÐ�� ³� 0LQWDXM��� ³
5\J�� VX� MDYDLV�� V¡PHQLPLV�� OLQDLV�� UDãLQ¡MR� NRQWUDNWXV�� SULLPLQ¡MR� SLQLJXV�� LU� YLVD� LãWLNLPDL
DWLGXRGDYR�SRQXL�VX� WLNURPLV�DS\VNDLWRPLV��*\U¡� M³�SRQDV� LU� MDP�PLHOD�EXYR� WD�SDJ\UD��GDU
GLGåLDX�VWHQJ¡VL�³WLNWL��LU�JDORS�XåPLUãR�LU�MLVDL��NDG�QLHNR�þLD�QHWXUL�VDYR��NDG�YLVD�WDL�VYHWLPD�
YLVD� SRQÐ�� QH� MR�� XåVLPLUãR� EHV�V� YLHQ� WDUQDV� LU� YHUJDV�� SULJXGR�� QHO\JLQDQW� ãXYD� SULH
NDNOLQLQNR�

âYHQWDGLHQLÐ�SDYDNDULDLV�P¡JGDYR�MLV�QXHLWL�SDV�SDå³VWDPXV�VRGLHþLXV�²�RW��NDåLQ�NR
ãLUGLV�SULH�MÐ�WUDXN¡��EHW�YLHQ��LU�NLW��V\N³�²�LU�NDVNDUW�GDåQLDX�SDVWHE¡MR��NDG�VRGLHþLDL�NDåLQ
NR� QHSDVLWLN¡GDPL� VX� MXR� HOJLDVL�� XåYHGXV� GUDXJ\E¡MH� NLW�� NDOE��� QH� NDUW�� YLHQDV� NLWDP
SDPHUNGDYR��LU�NDOED�WUÌNGDYR�QHSDEDLJWD��1H�QLHNLQR�MR��EHW�MDX�QHEHEXYR�VX�MXR�WDLS�DWYLUL�
NDLS� NLWDGRV�� NDGD� GDU� MLH� YLVL� MDXQL� EHUQXNDL� WHEHEXYR� LU� MLV� QHEXYR� GDU� ��GHãLQLRML� SRQR
UDQND���RW�²�WDUWXP�VLHQD�NRNLD�DWVLVWRMR�MÐ�WDUSH�

,U�SRQLMD�Lã�VDYR�ãDOLHV�PDW¡�WXRV�MR�SULH�VRGLHþLÐ�EHVLODQN\PXV�LU�Y¡O�VDYRWLãNDL�DSLH
WDWDL�SURWDYR�

²�7HSN�PXåLN��LU�PHGXPL��MLVDL�YLV�GYRNV�GHJXWX��²�WDU¡�YLHQ��V\N³�SRQDV�SRQLDL��²
URGRVL��YLVD�NR�WXUL�SDV�PXV��R�YLV�ML�WUDXNLD�SULH�VDYÐMÐ��5HLNWÐ�YDGLQWL�M³�DUEDWRV�SULH�PÌVÐ
VWDOR�²�EHQW�NLHN�JDOLQW�GDåQLDX��WDL���

²�$�IL��²�VXãXNR��SDVLSLNWLQXVL�SDþLX�VXPDQ\PX��SRQLD��²�DUJL�MDP�QH�YLV�WLHN"�-XN
GXRGX�WHQDL�QHãLRWL�QXR�PÌVÐ�YDOJLÐ��DU�QH�YLV�WLHN�WRNLDP��NXU�MXRV�VXYDUWRV"

²�0RWHULãNDL�SURWDXML��²�SHUWDU¡�SRQDV��²�þLD�SROLWLND�WR�UHLNDODXMD��$UJL�QHVXSUDQWL�
MRJ� VX�PXPLV� QRUV� UHWNDUþLDLV� SULH� VWDOR� SDV¡G¡GDPDV�� GDXJ� WYLUþLDX� MDXVLV� SULULãWDV� LU� SULH
GYDUR� UHLNDOÐ�� MXN� VX�NXR�GDO\VLV� GXRQD�� VX� WXR�GDO\VLV� LU� GYDVLD�� LU� MDXVPDLV�� LU� SDOLQNLPX�
UDG
V�QRUV�SDVNXWLQ
�YLHW��SULH�PÌVÐ�VWDOR��MDX�SDWV�GURY¡VLV�EHVLJUHWLQWL�SULH�VRGLHþLÐ��\SDþLDL
MHL�GDU�EXV�OHLVWD�MDP�LU�YLHQDV�NLWDV�åRGLV�SULH�PÌVÐ�VWDOR�WDUWL�LU�NDLS�LU�PLQWLPLV�SDVLGDO\WL�

,ãNODXVLXVL�ãLWRV� ��YLGDXV� LU�XåVLHQLÐ�SROLWLNRV�� OHNFLMRV��SRQLD�QHWLNWDL�QHEHVLSULHãLQR
SULOHLVWL�5LãNDXV�SULH� VDYR� VWDOR�� EHW� GDUJL� ��SDVLDXNRMR�� LU� SDWL� YLHQ�� NLW�� XåXRMDXWRV� åRGL� ³
LãWLNLP�M³�YHUJ��SUDWDUWL�

,U�EXYR�WDLS��NDLS�QRU¡MR�SRQDV��SULH�SRQÐ� VWDOR�SULVLG¡MR�GDU�YLHQDV�YDOJ\WRMDV��NDLS
WLN� QHEÌGDYR� VYHþLÐ�� YLVDGD� EXYR� NYLHþLDPDV� LU� 5LãNXV� LU� VRGLQDPDV� NLWDSXV� YLUWXYR� LU
GLGåLRMR�EXNHWR��LGDQW�YLV�JHOWR�SRQ\E¡�VX�FKDP\EH�YHUJ\EH�QHVXPLãWÐ��²�GDU�MXR�ODELDX��MHL
QHWLN¡WDV� VYHW\V� XåHLWÐ�� 6YHþLXL� SDVLWDLNLXV�� EXYR� WYLUþLDXVLDL� YHUJXL� WDLS� SDW� ³NDOE¡WD�� LGDQW
QLHNDGD�QHDWVLOLHSWÐ�SDWVDL�QHNODXVWDV�

,U� WLNUDL�� ãLWRNLD� SRQÐ� SROLWLND� SDPDåX� QHWLNWDL� YLVDL� SDYHUJ¡� GRULãNDL� QHSULW\UXVLR
MDXQLNDLþLR� GYDVL��� EHW� LU� DWVWÌP¡� QXR� MR� VRGLHþLÐ� ãLUGLV�� YLHWRMH� WR� DSGRYDQRGDPD� SRQÐ
SDVLWLN¡MLPX� LU� QH� JDLYLQDQþLDLV�� EHW� GDåQLDXVLDL� QXVPHONLDQþLDLV�� SRQÐ�PDORQ¡V� VSLQGXOLDLV
GYDVLRV� UHLNDOXRVH� LU� SRQÐ� VWDOR� Lã¡GRPLV�²� NÌQR� UHLNDOXRVH�� 7LN� NRNLDPH� QHSDSUDVWDPH
SULHWLN\MH�DU�YDUJH�EHVXVLHLGDYR�GDEDUW¡V�5LãNXV�VX�VRGLHþLDLV�ãDO\MH�QXR�GYDUR�UHLNDOÐ��1RUV
NLHNYLHQDP� LU� SDWDULP�� LU� SDãDOS�� PLHODL� LU� QXRãLUGåLDL� WHLNGDYR�� PDåD� NDV� SULH� MR
WHVLJODXVGDYR�� QH� VDYX�� EHW� GYDULãNLX� M³� VNDLW\GDPL�� MLVDL� Y¡O�� QRUV� QHE¡JR�� EHW� LU
QHXåVLSXOGDYR�ODEDL�SULH�MÐ�JUHWLQWLV��9LV��JL�VDYR�ãLUG³�VX�GYDVLD�LU�NÌQX�DWLGDY¡�SRQDPV�

$U� WXU¡MR� LU� SRQDL� MDP� NLHN� QRUV� ãLUGLHV� LU� SDODQNXPR� ²� VXQNX� DWVDN\WL�� ²
5HLNDOLQJDV�LU�QDXGLQJDV�EXYR�� WDL� LU�EUDQJLQR�LU�JXRG¡�VDYDLS��NDLS�LU�NLW�� UHLNDOLQJ�M³� VDYR



WXUW���NRO�WDV�EXYR�QDXGLQJDV��'DY¡�MDP���RILFLQRMH��ãYLHVÐ��ãYDUÐ�NDPEDU¡O³��YDOJ³� WHLN¡�QXR
VDYR�VWDOR��VXVLUJXV³�DSODQN\GDYR�LU�SRQDV�LU�SRQLD��LU�GDNWDU��SDUYHåGDYR��LU�YDLVWÐ�GXRGDYR�
-HLJX�YLVXV�ãLWXRV�DSVLUHLãNLPXV�JDOLPD�SDVNDLW\WL�WLNURVLRV�PDORQ¡V�åHQNODLV��WDL�QRUV�VDYDLS
P\O¡MR� LU� SRQDL� LãWLNLPLDXV³M³� VDYR� WDUQ��� 7DLS� EHQW�PDQ¡� SDWVDL�5LãNXV� LU�� NDLS� VDNRPD�� Lã
NDLOLR�Q¡U¡VL��NDG�WLN�SRQDPV�³WLNXV�

%HW�åPRJXV�YLV�JHOWR�åPRJXV��R�J\YDVLV�VXWY¡ULPDV�²�SULJLPWLHV�UHLNDODYLPÐ�YHUJDV�
,U�PÌVÐ�5LãNXV��QRUV�PDåD� WHWXU¡MR� ODLNR��EHWJL� VXVS¡MR� ³VLåLÌU¡WL� ³� GYDUR� VLXY¡M��� LU� SDãRNR
MDPH� QRUDV� VDYR� OL]G�� ³VLNXUWL�� VDYR� ãHLP\Q¡OH� DSVLYHVWL�� åRGåLX� VDNDQW�� ãLUGLV� VDYR� WHLVLÐ
SDUHLNDODYR��NLWRNLRV�PHLO¡V��QHEH�YHUJLãNRV�SULH�VDYR�SRQÐ�

7XU¡MR� WDGD� VXWDXS\WÐ� GYHMHW�� ãLPWÐ� SLQLJÐ�� VX� WXR� JDO¡MR� ãL� W�� VDX� SUDVLG¡WL� LU
³VLVYDMRMR�� SULW\NRMR� SDQ�� 0RUW�� QXRãDOLDL� LU� WUXPSDL�� ãLUGLQJDLV� åRGåLDLV�� SDVLVDN¡� M�
NDUãþLDXVLDL�HV�V�SDPLO
V�

3DQD� 0RUWD� QXUDXGRQDYR�� NDLS� SLQDYLMDV� LU�� DNLV� åHP\Q� QXOHLGXVL�� SDGDY¡� MDP� DEL
UDQNHOL�LU�W\OLDL�W\OLDL��NDG�LU�ãHOPLV�Y¡MHOLV�QHJLUG¡WÐ��WDU¡�

²�,U�Dã�WDPVW��P\OLX�
-DXQDMDP� 5LãNXL�� W�� NHWYHUW�� åRGHOLÐ� LãJLUGXV�� SDVDXOLV� DSVLVXNR� JDOYRMH�� VXJURE¡

PHUJLQ��³�JO¡E³�LU�WYLUWDL�WYLUWDL�SDEXþLDYR�
²�$ã� WDYR�� WX�PDQR� DPåLQDL�� DPåLQDL��²� ãQLEåG¡MR� MDXVPLQJDL� ³� QXNDLWXVL�� SDQRV

0RUWRV�DXVHO
��NRO�SDJDOLDX�SDWVDL�LãVLJDQGR�VDYR�XåVLPLUãLPR�LU�SDE¡JR�³ VDYR�RILFLQ��
'LHYXOL�EUDQJXV��.R� MDP�QHVLVYDMRMR� W��PLHO�M�� QHXåPLUãWDP�M�� QDNWHO
�� NXUL�� LãWLV�

SUDOHLGR� DNLÐ� QHVXG¡M
V����� 0DQ¡� SDLPWL� QXRPRQ� NXU� JUDåÐ� åHP¡V� SORWHO³�� PDW¡VL� MDX� HV�V
VDYLQLQNDV� JUDåLRV�� ãYLHVLRV� WUREHOHV�� VX� VRGQHOLX� DSOLQNXL��²� åRGåLX��PDW¡VL� EHV�V� ��SLOQDV
åPRJXV��� LU�URG¡VL� ³VLVYDMRMXVLDP��NDG�MDX�EH�WR�YLVD�NR�Q¡�QHEHDSVLHLWÐ��NDG� MDX� LOJLDX� WDLS
J\YHQWL�QLHNDLS�QHEHJDO¡WÐ��NDLS�LNL�ãLRO�J\YHQR�

%HWJL�NLWDLS�ODLP¡�QXVSUHQG¡�
7XRMDX� U\WR� PHW�� QX¡MR� SDV� SRQXV�� DELHP� NRMDV� DSNDELQR� LU� ²� VXVWRMR�

QHEHLãPDQ\GDPDV��NDLS�WROLDX�HOJWLV�
²�1RU¡þLDX����QRU¡þLDX�YHVWL��²�SUDWDU¡�DQW�JDOR�LU�Y¡O�SRQDPV�UDQNDV�QXEXþLDYR�
3RQDV��QXVWHE
V�YDODQG¡O
�³�M³�åLÌU¡MR��SDJDOLDX�DWVLGÌNV¡M
V�WDU¡�
²� 1HVLWLN¡MDX�� NDG� PDQH� QRU¡WXPHL� SDPHVWL�� WLHN� QXR� PÌVÐ� YLVÐ� JHURV� ãLUGLHV

SULW\U
V��5RGRV��QLHNR�QHWUÌNR�WDX�SULH�PÌVÐ"
²� 6XQNLDL� QXVLG¡þLDX�� NLWDLS� PDQ\GDPDV�� W¡YDL� EXYRWH� PDQ� QDãODLþLXL�� ²� NDUãWDL

SULSDåLQR�MDXQLNDLWLV�
²� %HWJL� WXR� QHVXVLUÌSLQDL�� MRJ� WLHPV� PHLOLDXVLHPV� W¡YHOLDPV� EXV� VXQNX� EH� WDY
V�

$XJLQRPH��PRN¡PH��WLN¡GDPLHV�SDUDP��WXU¡VL���²�QXR�VDY
V�SULPHW¡�SRQLD��²�SDVLURGR�EHW�
MRJ�QH�WLN�SDWVDL�QHQRUL�NDLS�UHLNLDQW�DWVLO\JLQWL�Xå�JHU�M��ãLUG³��EHW�GDU�LU�NLW��O\JLDL�UHLNDOLQJ�
LU�JHU��GDUELQLQN
�SDYLOLRWL�LU�SDYHUåWL�QHSDVLGURYL�

1XNDLWR�5LãNXV��WDL�LãJLUG
V��LU�Y¡O�QXEDOR��LU�VWRY¡MR��NDLS�VWDER�LãWLNWDV��NRO�VXVLSUDWR�
NDPH�GDO\NDV��WDLS�QHWLN¡WL�EXYR�MDP�SRQLRV�LU�SRQR�åRGåLDL��%HW��VXSUDW
V��Q¡�QHSURWDXGDPDV�
DU�WHLVLQJL�SRQÐ�UHLNDODYLPDL��SDVLMXWR�EDLVLDXVLDL��ELDXULDXVLDL�QXVLG¡M
V�LU�VX�DãDURPLV�PHOG¡
DWOHLGLPR�

²�.YDLODV�EXYDX��²�WDU¡��²�LU�QHVXSUDWDX��N��GDU�V��EHW�QLHNDGD�MÌVÐ�P\OLVWÐ�DSOHLVWL�
QHL�QHG¡NLQJDV�EÌWL�QHQRU¡MDX�

,U�SRQR�LU�SRQLRV�YHLGDL�QXãYLWR��PDWDQW�WRN³�QHSDYDGXRMDPRMR�YHUJR�VXVLJUDXGLQLP��
DWVLOHLGR�MÐ�ãLUG\V�LU�þLD�SDW�SDVRGLQR�M³�DUEDWRV�JHUWL��,U�J¡U¡�PLQNãWDãLUGLV�5LãNXV��QRUV�DãDURV�
YDUX� VXODLNRPRV�� VPDXJ¡� MDP� JHUNO
�� LãJ¡U¡� SDGXRW�M�� VWLNOLQ
� LNL� GXJQR� LU�� Y¡O� SRQXL� LU
SRQLDL�UDQNDV�QXEXþLDY
V��QX¡MR�SULH�SDSUDVWRMR�VDYR�GDUER�³�UDãWLQ
�

%HW� 5LãNXL� QHVLVHN¡� ãLDQGLHQ� GDUEDV�� PLUJ¡MR� DN\VH� UDLG¡V�� PDLã¡VL� VNDLWOLQ¡V� LU
QXV¡G¡WL�YLHWRMH�QHEHJDO¡MR��7��SDW³�YDNDU��SDVLVDN¡�SDQDL�0RUWDL�DWPDLQ
V�VDYR�VXPDQ\P��

3DQD�0RUWD��QRUV�QH�VHQD��EHW�EXYR�SURWLQJD�PHUJDLW¡�LU�JUHLWDL�VXJHE¡MR�NDLS�UHLNLDQW
J\YHQLPR�SDLQLDV�VXSUDVWL��WDLJL��LãW\UXVL�SHUPDLQRV�SULHåDVW³��NDUþLDL�QXVLMXRN¡�LU�WDU¡�



²�$WHLV� ODLNDV�²� JDO� EÌW�� LU� QHXåLOJD�� NDGD� VXSUDVL�� MRJ� WRO� SRQDPV� PLHODV� HVL� LU
UHLNDOLQJDV��NRO�WHEHVL�MDXQDV�LU�VWLSUXV�LU�Xå�WULV�GLUEWL�SDM¡JL��DWHLV�VHQDWY¡��QXVLOSQ¡V�VYHLNDWD
LU�SURWDV��LU�LãJLUVL�SDWV��NDLS�SLUPWDNÌQDV�VHQDVLV�.DMHWRQDV��²�HLN�NXU�EHQRU³V��QHV�PXPV�MDX
QHEHWLQNL��²�.XU� WXRPHW� EHGLQJVL"� NXU� EHSULVLJODXVL�� QLHNR� VDYD� QHWXU¡GDPDV"�1HEHãLOG\V
MDX�WDGD�GDEDU�VXUDãLQ¡MDPLHML�VYHWLPLHML�ORELDL�

1H³WLN¡MR�WXRPHW�5LãNXV�LãPLQWLQJRV�LU�PDORQLRV�PHUJLQRV�SHUVS¡MLPX��EHWJL�LãVLSLOG¡
LNL�YLHQR�MRV�LãURG\PDL��ãLW�MLVDL�WLN�VX�PHQNX�U\ãHOLX�UDQNRMH�SDVLMXWR�HOJHWD�EH�SDVWRJ¡V��WDUSH
WÐ�SDþLÐ�VRGLHþLÐ��Lã�NXULÐ�WDUSR�NLWDGRV�EXYR�LãVNLUWDV�LU�LãDXNO¡WDV����GYDUR�QDXGDL��'DEDU�LU
MLVDL�QXVLG¡Y¡MR�Lã�HLO¡V�LU�QLHNDV�MDX�QHEHNYLHþLD�LãHLQDQþLR�³�GYDUR�UÌPXV�DUEDW¡O¡V�DWVLJHUWL�
QXVWRMR�EXY
V�GYDUXL�QDXGLQJDV�LU����JDOL�VDX�ODLVYDV�GDQJLQWLV�VWLSWL�NLWXU�

,U�ãLW�LãHLQD�MLVDL�DONDQDV�LU�DSLSO\ã
V�YLHQ�GYHMHWX�JHURNDL�QXG¡Y¡WÐ�VNDOELQLÐ� U\ãHOLX
YLHQRMH�UDQNRMH�LU�OD]GD�DQWURMH�

.XU� JL� G¡MRVL� MR� GDU� MDXQRVH� GLHQRVH� WXU¡WRML� VXRWDXSD"� 3DVLGDOLMR� MD� VX
UHLNDOLQJDLVLDLV��,U�QHWLNWDL�MD��EHW�LU�NLWRPLV�DWOLHNDQRPLV��GHO�SRQÐ�PHLO¡V�LU�SHU�MÐ�JHUDGDU\E

QXVWRM
V� LU� DQW� YLVDGRV� LãVLåDG¡M
V� YLOWLHV� ³VLNXUWL� VDY�M³� OL]G�� LU� ãHLP\Q�� ²� SULVL¡P¡� VDX
XåGDYLQLX�P\O¡WL�LU�ãHOSWL�YLVXV��NDV�WLNWDL�SULH�MR�JODXG¡VL��QHVLUÌSLQGDPDV�VDYR�DWHLWLPL��MXN
GYDUR� SRQDL� SULVL¡P¡� M³� Xå� VDY�M³���� ,U� MLVDL� SDWV� QXR� DQR� VX� SRQX� SDVLNDOE¡MLPR� ODLN¡� VDYH
GYDUR�QXRVDY\EH�� MXN�QHJDO¡MR� LPWL� LU� VXJU�åLQW�GYDUXL�DWJDO� MDP�VXWHLNWÐMÐ�åLQLÐ� LU�PRNVOR�
7HNR� YHUJDXWL� Xå� QHEHDWJU�åLQDP�M�� VNRO��� ,U� PÌVÐ� 5LãNXV� LãWLNLPDL� LU� UDPLDL� YHUJDYR�
XåSHOQRPLV� O\JLDL� UDPLDL� GDO\GDPRV� VX� NDLPR� YDUJGLHQLDLV� LU� YLVDLV� UHLNDOLQJDLVLDLV�
QHDEHMRGDPDV�� MRJ� GYDUDV� LãWHV¡V� QH� WLNWDL� LNL� SDV
VWDQW� LãODLN\WL� WDLS� SLOQDL� DWVLGDYXV³� VDYR
YHUJ���EHW�LU�LNL�PLUãWDQW�

$SVLULNR��QHDSOHQN¡�LU�MR�SDSUDVWRML�SRQDPV�EHWDUQDXMDQW�QXVLG¡Y¡MXVLÐMÐ�ODLP¡�
6RGLHþLÐ�YLVXRPHQ¡��QRUV�MR��NDLS�GYDUR�WDUQR��NLHN�SULYHQJ¡�LU�QHSDVLWLN¡MR�SLOQDL�NDL

NXULXRV�GDO\NXRVH��P\O¡MR�JHOWR� M³� LU�JXRGRMR�Xå�QHSDSUDVW�M³�PHLOXP�� LU�JHU�M�� ãLUG³�� DU� WDL
OLJRMH�� DU� ãLDLS� UHLNDOH� JHOE¡MR� NDLS� ³PDQ\GDPDV� LU� SDWDULPX�� LU� YDLVWDLV�� LU� SLQLJDLV�� 7RNLX
EÌGX�LU�VXWDXS\WLHML�SLQLJDL�WLUSR�SDV�M³��NDLS�OHGDV�SDYDVDULR�VDXO¡NDLWRMH��LU�EHSDOLNR�LãVLQHãW
DSþLXRSLDPRV� QDXGRV� Lã� SRQLãNÐMÐ� PDORQLÐ� Xå� SDãY
VW�M³� MÐ� QDXGDL� J\YHQLP��� YLHQ� JHUDL
DSG¡Y¡WDV�ãYDUNDV�DQW�SHþLÐ�LU�PDåDV�U\ãXO¡OLV�UDQNRMH�

,ã�GYDUR�LãJXLWDV��OHLGRVL�YLHQXU�NLWXU�XåHLWL�DWVLVYHLNLQWL��LU�SDNHOLXL�ãLWDL�Xå¡MR�LU�SDV
-XR]��� .DWDOLNLãNDL� SDVYHLNLQ
V� VXVLULQNXVLXV� SDå³VWDPXV� VRGLHþLXV�� ¡P¡VL� NUDW\WL
SHUPLUNXVLXV�QXR�OLHWDXV�GUDEXåLXV�LU�QHGU�VLDL�WHLVLQWLV�GHO�VDYR�QHWLN¡WRMR�DSVLODQN\PR�

²�8å¡MDX����Xå¡MDX�DWVLVYHLNLQWL�LU�VX�MXPLV��PLHOLHML�NDLP\Q¡OLDL��²�LãWDU¡�QXYDUJXVLX
GUHEDQþLX� EDOVX�� R� NDG� SDN¡O
V� JDOY�� SDåYHOJ¡� ³� VXVLULQNXVLXRVLXV�� SDVLURG¡�� MRJ� ²
SDUDXGXVLRV�NDåLQ�NRGHO�DN\V�QLHNDLS�QHVLGDY¡�VHQHOLXL�QXãOXRVW\WL�VDXVDL�

²�7DPVWD��NXU�LãYDåLXRML"�²�SDNODXV¡�-RQXãDV��WLHVGDPDV�UDQN���²�NXU�JL�WDLS"�����DU
LOJDP"

²� ,ãYDåLXRMX�� LãYDåLXRMX�� RW�� NDLS� PDWRWH�� ��SRUV� DUNOLÐ�� GLãOLXV� UDQNRVH��� ²� WDU¡
SDPRM
V� NRMRPLV� LU� EDNVWHO¡GDPDV� OD]GD� ³� DVO��� ²� ,ãVLNUDXVWDX� YLVDL�� GYDUH� GDEDU
G\NDGXRQLDPV�QHE¡UD�YLHWRV�SULH�QDXMRV�GDUEãþLRV�WYDUNRV��²�SDDLãNLQR��QXVLã\SVRGDPDV�SUR
DãDUDV�

²� ,ãYDU¡"����� SDYDU¡"����� 7DPVW�� Lã� GYDUR� LãYDU¡����²� YLHQX� V\NLX� SDNODXV¡� NHOHWDV
EDOVÐ�

²�,ãYDU¡�²�Lã��PLHOLHML�åPRQHO¡V��QHO\JLQDQW�NDLS�VNXUO³�DUED�LãVSDXG���Lã�NXULRV�YLVD
LãVSDXG
��LãPHWD�³�P¡ãO\Q��

ýLD� VHQXNR� EDOVDV� VXGUHE¡MR�� LãEO\ãN
V� MR� YHLGDV� VNDXGåLDL� VXVLUDXN¡� LU�� SULVLGHQJ
V
DNLV� UDQNRPLV��VXF\S¡� Lã�ãLUGLQJR�VNDXVPR��NDLS�SHO¡�NDWLQR�VPDXJLDPD�� LU�QHEHVXODLNRPRV
DãDURV�Y¡O�JDXVLDL�SDSOÌGR�Lã�SDUDXGXVLÐ�DNLÐ�

9LVL�QXWLOR��R�-XR]LHQ¡��VXJQLDXåWDV�UDQNDV�SULH�OÌSÐ�SULG¡MXVL��W\OLDL�ãQLEåG¡MR�
²�2W��åPRQ¡V�EH�ãLUGLHV�����2W��åPRJ¡GURV�WLNUL�������.DV�WDL�JDO¡MR�WLN¡WLV"����
9\UDL� ÌVXV� NUDPW¡�� QHNDQWULDL� PDUNVW\GDPLHV�� WDUWXP� MLHPV� NDV� DNLV� JUDXå¡�� *DORS



SULVLDUWLQXV�SULH�DLPDQXRMDQþLR�VHQHOLR��-XR]LHQ¡�¡P¡�UDPLQWL�
²�1HYHUN�� G¡GXN�� QHVLUÌSLQN� SHU� GDXJ� GHO� WÐ� ELDXU\ELÐ�� 1H� WLHN� VDXO¡V� ãYLHVRV� LU

ãLOXPRV�� NLHN� SUR� ODQJ�� WHVLPDWR�� DWUDVLWH� ãLUGåLÐ� LU� åPRQLÐ�� NXULH� QHOHLV� SUDåÌWL� JHUDP
åPRJXL��1XPHVNLWH�ãODSLDV�GUDSDQDV��DSãLONLWH��âLW�WXRM�åROLHQ¡V�SUDãXWLQVLX��SDVLVWLSULQVLWH�LU
DQW�ãLUGLHV�EXV�OHQJYLDX�LU�OLQNVPLDX��.XU�EHHLVLWH"�.DV�SHU�NDOERV"�1HMDXJL�WDLS�MDX�W\þLRPLV
åXG\WLV��NDG�WLH�DWVLEDOGRV�SDVLGåLDXJWÐ�"

²�äLQRPD��åLQRPD��²�SULWDU¡�NLWL�VXVLULQNXVLHML��YLVL�SXOGDPL�SDG¡WL�QXVLYLONWL�ãODSLÐ
GUDSDQÐ�LU��NDLS�NDV�³PDQ\GDPDV��QXYDUJXVL�VHQHO³�UDPLQR�LU�JODPRQ¡MR�

*DOLQJX� WYDQX� DWVLOLHS¡� DUWLPRML� NUDXMR� JLPLQ\E¡� LU� YLHQX� DNLPLUNVQLX� EH� S¡GVDNR
QXSORY¡� VLHQ��� NXUL�� GYDUR� SRQLMD� SHU� GHãLPWLV� PHWÐ� EXYR� SDVWDþLXVL� WDUS� SDVWXPWRMR
SDVHQXVLRMR� WDUQR� LU� MR� JLPWLQLÐ� NDLP\QÐ�� -DX� MLH�²� WLH� WDPVLHML� SDQLHNLQWLHML� ��FKDPDL��²
GDEDU� QHEH� SDODQNXP�� LU� JHUXP�� NLWDGRV� ãLWR� SDPLQWRMR� YDUJGLHQLR� JHUE¡�� JODXG¡� LU� JXRG¡
VDY�M³� NUDXM��� 3UDQ\NR� DEHMRMLPDL�²� DWVLOLHS¡� LU� VXYLUS¡MR� EUROLÐ� ãLUG\V����� ��1XG¡Y¡WDV´� LU
LãPHVWDV� Lã� GYDUR� WDUQDV� DWUDGR� ãWDL� VDX� ãHLP\Q�� GLGHVQ
�� QHJX� EÌWÐ� JDO¡MXVL� MDP� LãDXNO¡WL
SDQD�0RUWD��DU�GYDUR�SRQLMD�VXWHLNWL�VDYR�JDO\EH�LU�PDORQH�

²�.DV�JL�QXWLNR"�.DV�SHU�SULHåDVWLV��NDG�WDLS�VWDLJD"�²�UÌSHVWLQJDL�NODXVLQ¡MR�Y\UDL�
QXYLON
�QXR�VHQLR�SHUãODSXV³�UÌE��LU�ãLHN�WLHN�YDUJã��VXUDPLQ
�

²�3ULH�QDXMÐ�GDEDUWLQLÐ� WYDUNÐ� OHQJYD�VXVLODXNWL� LU�QHWLN¡WR�²�DWVDN¡� ãLOG\GDPRV� LU
GåLRYLQGDPRV�SULH�XJQLHV�5LãNXV��²�EHW�Dã�WR�WLN¡MDXVL�MDX�QXR�SRURV�P¡QHVLÐ��YRNLHWLV�OLHS¡
DWLGXRWL� NQ\JDV�²�Dã�� QHSDVLWLN¡GDPDV�²�SULH� SRQR�� �� WDV� LãV\N� SDVLXWR��²� ��-HLJX� SRQDV
âYDUFDV��JLUGL��SDVDN¡�� WDL� URGRV�JDOL�EÌWL�JDQD��²�VDNR��²�NR�GDU� OHQGL"�²�0DW��GDEDU� VX
PDQLP�YLVD�WDLS���²�.��JL�Dã�YHLNVLX"�²�NODXVLX�SRQ���²���7DL�QH�PDQR�GDO\NDV�²�VDNR��²
NODXV\N�� JLUGL�� SRQ�� âYDUF��� R� QXR�PDQ
V� DWVWRN� LU� QH� QHUYXRN��� 3RQDV� âYDUFDV� SDNODXVWDV
DWVDN¡��MRJ�PDQ�GDUER�QHEHV��

*DOYRMX�Dã�LU�ãLDLS�LU�WDLS�²�QLHNR�JHUD�QHLãHLQD��7XR�WDUSX�GDU�YLV�SR�SRU��V\NLÐ�SHU
GLHQ�� QHåLQLD� NDV� VLXQW¡� PDQ� ³� NDPEDULXN�� SR� WRULHO¡O
� LãSOLDXãNLQWRV� EXL]RV�²�PDWRPDL�
YLVRV� ãHLP\QRV� Lã¡GÐ�� WXU� EÌW�� ãHLPLQLQN¡� Lã� JHURV� ãLUGLHV�� ãXQLPV� QXWUDXNGDPD�� .DL� NXUL�
GLHQ��LU�WR�SUDG¡MR�WUÌNWL�

1HXåLOJD� WHNR� VXVLSUDVWL�� MRJ�QHWLNWDL� GDUER�� EHW� LU� YLHWRV�PDQ� GYDUH� QHE¡UD�� ³�PDQR
NDPEDU³� SUDG¡MR� YDNDUDLV� QHãWL� YLVRNLXV� ÌNLR� ³UDQNLXV�� NLUYLXV�� NDVWXYXV�� DUNOLÐ� NLQNLQLXV�
1HåLQDQW�NXU�EHSDVLG¡WL��YLV� WDL�GDU�JDOLPD�EXYR�SDN
VWL��åLQDQW�� MRJ�QLHNDV�QLHNXU�QHODXNLD�
EHW� YDNDU� DWYDåLDYR� QDXMD� ãHLPLQLQN¡� YRNLHW¡�� LU� WD� NHOLRPLV� YDODQGRPLV� VDYD� WYDUND� YLVD
DSåHUJXVL�� LU�PDQ� VWDþLDL� SDVDN¡�� NDG�NXR�JUHLþLDXVLDL� LãVLQHãLQþLDX� Lã� XåLPWRMR�NDPEDU¡OLR�
QHV�þLRQDL��JLUGL��UHLN¡VL��SDVWDW\WL�PDãLQ��YLãþLXNDPV�SHU¡WL�

²�0DãLQD"�EH�YLãWÐ�YLãþLXNXV�SHU¡V"��²�QXVLVWHE¡MR�VXVLULQNXVLHML�
²� 7DLJL� PDW�� � � 1HPHOXRMX�� QDXMRML� ãHLPLQLQN¡� ODNVWR�� NDLS� SDã¡OXVL�� ,U� ML� JLULDVL

��ãWHPEXNOÐ��SULGDU\VLDQWL�
².XUJL�(OåELHWD"
²�1HE¡UD�MDX��EUROHOLDL�
²�$U�JDOL�EÌWL"�²�QXVWHER�Y¡O�NDLPLHþLDL��²�MXN�WDL�EHYHLN�NDLS�PRWLQD�SRQDLþLÐ��LU

��PDPND��LU�DXNO¡�WDLS�SDW�GDEDUWLQLR�SRQR��.XU�JL�ML�GDEDU�LãNHOLDYR"
²�1RVLHV�WLHVXPX��NDLS�LU�Dã��²�DWVDN¡�VHQLV��LU�JDOY��SDOHQN¡�åHP\Q��VO¡SGDPDV�Y¡O

DSVLDãDURMXVLDV�DNLV�
²� äLQRWH�� JHULHML� EUROHOLDL��²� SUDELOR� VHQLV� NLHN� SDOÌN¡M
V��²� YLHQDWLQ³� PDQR� WHQ

GUDXJ���PDQR�ãXQ³�SDNRU¡�WYRURMH�����9LVD�DW¡P¡��VYHLNDW���MDXQ\VW
�SUDJDLãLQR�LU�JDORS����HLN
NXU�DN\V�QHãD�

²�3DVDN\N��WDPVWHOH��N��MLH�VX�åHPH�GDU\WL�åDGD"�²�SDVPDOVDYR�SDVLNODXVWL�5\PHLND�
6HQLV�JDOYD�SDOLQJDYR�
²�1HJXGULDL��²� DWVDN¡��²� YLVXV� MXV�� YLVXV� åDGD� LãP¡W\WL� LU� åHP
� YLV�� SULH� GYDUR

VXLPWL��NDåLQ�NDLS�GHY\QHULXV� ODXNXV�åDGD�GDU\WL�� -DX� LU�NDPDUQLQNDV�\UD�SDVLNYLHVWDV� WLHPV
ODXNDPV�VXPDWXRWL��GLHQD�Lã�GLHQRV�ODXNLD�DWYDåLXRMDQW�



²�$WYDåLXRV�� DWYDåLXRV�� WLNWDL�QHåLQLD��N��PDWXRV��²� WDU¡� QXVLã\SVRM
V� -RQXãDV��²
2L��WDPVWHOH��GDU�PHV�åDGDPH��WLNLP¡V�LU�SRQ��LU�MR YRNLHþLXV�SDãRNLQWL�

6HQXNR�DN\V�YDODQG¡OHL�GåLDXJVPX�EO\NWHO¡MR�EHW�WXRMDX�SUDWDU¡�OLÌGQDL�
²�1HåLQDX��QHåLQDX��DU�MXPV�EHSDVLVHNV�
²�-DX�YLVD�WXULPH��²�NDUãWDL�WYLUWLQR�VRGLHþLDL��²�WLN�QHåLQLD�NDGD��EUDNã�EUDNã�NXU³

U\W��EHDWS\ãND�QHWLN¡WDL��EHXåNOXPSD����
5LãNXV�VXVLP�VW¡�LU��NLHN�SDOÌN¡M
V��WDU¡�
²� 1HSDPHQX� NDGD�� NRNLX� EÌGX� SDWVDL� SRQDV� SDVDNRMR�� MRJ� DW¡MXV� Lã� YDOGåLRV

SDNODXVLPXL�� NRNLH� åPRQ¡V� MR ODXNXV� EHYDOG��� YLVXV� MXV� SDGDY
V�� NDLSR� ODåLQLQNXV� ²
NXPHþLXV�åHPLQLQNXV�

²�7HJX�SDGXRGD��PHV�QXRP��PRN¡MRPH�
²���SULURG\PXV�WXULWH"�²�SDNODXV¡�JLOLDX�GDO\NXV�åLQ�V�5LãNXV�
6RGLHþLDL�QHUDPLDL�VXVLåYDOJ¡�WDUS�VDY
V�
²�$UJL�EHXåVLJLQWÐ"����
5LãNXV�QXVLã\SVRMR�
²�'DU�MÌV�DEHMRMDWH"�²�WDU¡��²�Dã�Q¡�SHU�QDJR�MXRGLP���SDW³�SRQ��JLUG¡MDX�NDOEDQW�

MRJ� WDL� W¡Y\Q¡V� JHURY¡� WDL� UHLNDODXMDQWL�� NDG� NXR� GDXJLDXVLD� åHP¡V� EÌWÐ� YLHQRVH� UDQNRVH�
NLWDLS��JLUGL��JUDV�V�ãDOLDL�YLVXRWLQLV�ÌNLR�DWVLOLNLPDV�LU�QXSXROLPDV�

²�$U�WX�JLUG¡MDL��NRNLH�SODWÌV�JHUDGDULDL�WLH�UDNDOLDL����NDV�JL�W��ÌN³�JDLãLQD"��3DV�PXV
PDåLDXVLDV�åHP¡V�VNO\SHOLV�QDXG��QHãD��NXU�QHJDOLPH�SULHLWL�VX�åDJUH��WHQ�VLHNLDPH�VX�NDVWXYX
LU�QDJDLV�LãGLUEDPH��R�SDV�MXRV"�²�DU�MLH�åHP
�WU
ãLD��NDLS�UHLNLDQW��DU�LãSXULQD"�äLÌU¡N��SHUQDL
DSLH�ãY��-RQ��VXVLPDQ¡�YDVDURMÐ�V¡WL�LU�WDL�EHYHLN� ³�SO¡ãLPXV��YLHQ��NDUW��DUNOLDLV�SHUE¡JR��R
DWNDUWRWL�QHEHUHLNL������,U�WLH�GDU�YDSD"��âLW�NDPH�W¡Y\Q¡V�JHOE¡WRMDL�Lã�XåVLHQLÐ�SDUO¡N¡�

²�(LNLW�MÌV��HLNLW��²�SDNLUN¡�5LãNXV��²�RJL�MLH�SLOLRULDLV��²�VXSUDVN�W¡Y\Q¡V�VWXOSDLV
HV��VDNRVL�

²� 7IX�� QXVLVSLDXW� DQW� WRNLÐ� VWXOSÐ� LU� SLOLRULÐ� GUDXJH��²� DWVLOLHS¡� -RQXãDV��²� QHL
ãLOLPRV��QHL�PHGåLDJRV��,U�WRNLH�GDU�SXþLDVL��O\J�UXSÌå¡V�SULHã�VDXO
��6XSXY¡OLDL�

²�7¡Y\Q¡V�SLOLRULDL�WLH�SXY¡VLDL�"�����ND�ND�ND��²�QXVLNYDWRMR�5\PHLND��²�7UDQNRVL
SR� YLV�� SDVDXOL�� NXU� JLOWLQ¡� ³VDN¡�� LHãNRGDPL� NR� QHSDG¡M
�� %ÌN� WDL� PRNRVL�� R� åLÌU¡N� ²
DWVLMXRV
�SDOHLVWXYDXMD��1XVWRM
V�VYHLNDWRV��SURWR��GRURV��ãLUGLHV�LU�GÌãLRV�JU³åWD�WRNV�NHYDODV
W¡Y\Q¡V� WYDUN\WL�� YLVRNLÐ� VYHWLPÐMÐ� ãDOLÐ� LãJDPÐ� LU� DWPDWÐ� YDGRYDXMDPDV��²� JHUÐ� åPRQLÐ
SLNWLQWL�LU�åXG\WL�EHL�ãDOLHV�YDUJÐ�GLGLQWL�

²�7DL�åLQRPD�LU�PDWRPD��²�SULWDU¡�5LãNXV��²�WLH�VYHWLPLHML�SDV�PXV�NHOLDXMD�QH�GHO
PÌVÐ�� WLN�GHO�VDYR�JHURY¡V� LU�GLUED� WDLS��NDLS� MLHPV�QDXGLQJD��P�VW\GDPL� WLN�DSLH�VDYR�ãDO³�
åLÌUL�� NDLS� NXR� GDXJLDX� LU� JUHLþLDX� SULVLSO¡ãWL�� QDPR� VYHLNDP� ãLOWDL� SDUJU³åWL� SULH� VDYÐMÐ�� �
SRQDL�� VYHWLP\QDLV� DSDN
�� ODLGRNDXW�� QH� J\YHQW� WDUS� VYHWLPÐMÐ� LãPRN
�� QXR� VDYÐMÐ� åPRQLÐ
DWVLWUDXN
� LU� VDYR� ãDOLHV� UHLNDOÐ� QHL� QDXGRV� QHSHUPDQ
�� DNODL� MDLV� WLNL�� WLHN� VYHWLP�M³�� WLHN
VDY�M³� WXUW��SO¡ãW�LU�QDLNLQW�SDG¡GDPL��$SVLåLÌU¡NLWH�WLNWDL��NDV�GHGDVL�SR�DSOLQNLQLXV�GYDUXV�
1HEHSDVLWHQNLQD�MDX�WXR��N��LãJDOL�UDQNRPLV��JDULQLXV�WDUWRNXV�VWDWR�LU��³VLVXN
�³�PLãNXV��NDLS
NLDXO¡V�NYLHþLXV��NORMD��âYLOSLD��þLUãNLD��WUDWD��ÌåLD��WDUWXP�SUDJDUDV�QHWLN¡WDL�SUDVLY¡U¡��R�NLWL
Lã� PLãNÐ� PHGåLXV� WLN� YHOND�� WLN� YHOND�� WDL� DUNOLDLV�� WDL� Y¡O� JDULQ¡PLV�PDãLQRPLV� LU� YLQGDLV�
3DVNXL� åLRSOLDL� SÌULQD� LU� VWHELVL�� NDG� ãDO\MH� OLJRV� SOHþL�VLV�� NDG� MDYDL�� SLHYRV� QHGHU��� XS¡V�
HåHUDL�LãGåLÌY
��JLULRV�MXN�LU�RUR�QXRGXV�VXJHULD�LU�GU¡JP
��VPDON��LãODLNR����NDV�NDOWDV��NDG
WRV�JDLYLQJRVLRV�åDOLRVLRV�JLUHO¡V�WDLS�VXQ\NR�LU�YLV�ODE\Q�Q\NVWD"

1XWUÌNR�NDOERV��LU�YLVL�VXVLP�VW¡��WLNWDL�YLHQXU�NLWXU�SDVLJLUGR�VXQNXV�DWVLGÌVLPDV��WDL
VWLSUXV�VXNHLNLPDV�WDUS�VXVLULQNXVLÐMÐ�YDUJGLHQLÐ�

²�*DLOHVLV�GDEDU�LPD��YHL]GLQW�LU�³�WXRV�GYDUR�GDUELQLQNXV��²�W
V¡�WROLDX��SHUWUDXN
V
W\O���5LãNXV�� XåPLUãGDPDV� SDPDå¡OL� VDYR� SDWLHV� VNDXVPXV��²� VXVDPG\V� SDGLHQLDLV� LU� åXGR
åPRQHV�� NDLS� YHOQLDL� SUDJDUH�� ,U� NDLS� ³JXGU¡MR�� %LMRGDPL�� NDG� QHLãE¡JLRWÐ�� ³YHG¡� SDSURW³
PRN¡WL� ³ P¡QHV³�� %HW� P¡QXR� SDVLEDLJ¡�� R� SLQLJÐ� NDVRMH� Q¡U�� LãGXRGD� NRUWHOHV�� 5DQNSHOQLV
GDUELQLQNDV��ELMRGDPDV�XåGDUELR�SUDVWRWL��OLHNDVL�GLUEWL�DQWU��P¡QHV³��DQWUDP�JL�SUD¡MXV�²�Y¡O



WDLS�SDW��.DG�GDUELQLQNR�YDLNDL�QDPLH�EDGX�PLUãWD��MLHPV�WDL�QHUÌSL����NRNV�GDEDU�YDOJLV�GYDUH
²� QHGXRN� 'LHYH�� � 3LHQDV� PDãLQRV� LãSOLDXãNLQWDV�� DO\YRPLV� SDVPLUG
V� ²� J\YD� OLJD
QHVLUJXV����� �� GDUER� åLÌUL�� 1HVHQDL� YLVDPH� GYDUH� WXU¡MRP� MXRNR�� NLHN� SLOYDL� LãODLN¡�� ,ã¡MR
GDUELQLQNDL� DUWL� SHQNLROLND� SOÌJÐ�� 9RNLHWLV� ODLERPLV� NRMRPLV� W\S� W\S� VW\SVRMD� SR� ODXN��
NLHNYLHQ��DNLPLV�O\GL����Y\UDL�²�SDDUV��SDDUV�²�åLÌU¡N��LU�EHOHNL�V�NXULV�³�NDUNO\Q���äLQRPD�
QXR� WRNLR�YDOJLR�YLGXULDL� SUDVN\VWD��9RNLHWLV� SOÌVWD�� NHLNLD�YLVRNLRPLV�NDOERPLV�� QHW� YDUO¡V
ELMR� YLUãXP� YDQGHQV� SDVLURG\WL��1HW� LU� OLHWXYLãNDL� SUDãQHNR� Lã� WR� GLGåLR� ³VLXWLPR�� 3DJDOLDX�
PDW\W�� DSLOVR�� QHV� LãYDNWDELQ
V� NXR� ELDXULDXVLDL� SDVNXWLQ³� ��IHUIOLXNWHU� EDXHU��� JDOXWLQDL
SDUVLNULRN
V�� XåVLULRJOLQR� DQW� DNPHQÐ� NUÌYRV�� SDVLPRY¡� DQW� NXPSRVLRV� QRVLHV� DNLQLXV� LU�
SUDVLYRå
V�VDYR�YLVXRWLQ¡V�JXGU\E¡V�NQ\J���VNDLWR��7LN�YLHQDV�Lã�GDUELQLQNÐ��DU�WDL�QRU¡GDPDV
LãYHQJWL�NHOLRQ¡V�� DU�NDLS�NLWDLS�� Xå¡M
V� Lã� NLWRV�SXV¡V� DNPHQÐ�� DQW� NXULÐ� YRNLHWLV�� LãVLWDLV
V
LOJDV�EODX]GDV��NXR�UDPLDXVLDL�V¡G¡MR��VWDLJD�WUU���� WUU���� WUU����Xå�SDW�YRNLHþLR�QXJDURV��.XU�JL
GLQJV�åPRJXV"����

²� +HUU� *RWW�� ²� VXULNR� WLNWDL� YRNLHWLV� LU� NDLS� SDãRNV�� NDLS� GÌPDV� Lã� XJQLHV����
$WVLJU³å
V�åLÌUL�²�'RQQHU�:HWWHU��������þLD�MDX�SULWUÌNR�YRNLHþLXL�LU�WLQNDPÐ�åRGåLÐ�YLVRVH�MDP
SDå³VWDPRVLRVH�NDOERVH��WRGHO�YLHQ�SDVLVSLDXG¡��SDVLVSLDXG¡�LU�SDU¡MR�QDPR�EHVLVSLDXG\GDPDV
LU�EHSOLXNXRGDPDV��1HEHEXYR�MDX�N��åPRJXL�EHGDU\WL�
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*\YDL� EHVLNDOEDQW� QLHNDV� QHDWNUHLS¡� DWLGåLRV� ³� VHQ�M³� -XR]��� YLVL� SULSUDW
� MDX� EXYR
VNDLW\WL�M³�EHSURþLX�LU�YLVLãNDL�XåPLUãR����MLV�WXR�WDUSX�DWVLV¡GR�DQW�ORYRV�LU�DWVLG¡M
V�NODXV¡��N�
5LãNXV� SDVDNRMR�� WLN� ODLNDV� QXR� ODLNR� WU\Q¡VL� VDX� GHOQX� NDNW��� O\J� N�� QRU¡GDPDV� QXR� MRV
QXEUDXNWL� ²� NDåLQ� N�� GHQJLDQW³� LU� VO¡JLDQW³�� 5LãNXL� SDVDNRWL� SDEDLJXV�� DWJDO� GXVOLDL� DQW
SDJDOYLÐ�SDUVYLUR��LU�WDGD�WLNWDL�YLVL�LãJLUGR�W\OÐ�VHQHOLR�YHUNVP��

²���Dã�GDU�YLV�PDQLDX����WLN¡MDXVL��NDG�WD�SUDJDLãWLQJRML�QHODLP¡�PXV�DSOHQNV��²�W\OLDL
DWNDUWRMR��SDWVDL�VDX�GHMXRGDPDV�

²� 1D� DþLÌ� MXPV�� PLHOLHML� NDLP\Q¡OLDL�� Xå� PHLOÐM³� åRGL� LU� JHU�M�� EUROLÐ� ãLUG³�
3DVLNDOE¡MRPH�²�PHWDV� LU� WROLDX�NHOLDXWL��²�SUDWDU¡� DWVLPLQ
V� VDYR�YDUJ�� LU� NHOGDPRV�QXR
VXROR�5LãNXV�

²�*DQD�MDX��JDQD��WDPVWHOH���.XU�EHHLVL�WRNLX�NHOLX"�.DV�LU�åPRQ¡V�PHV�EHEÌWXPH�³
WRN³�YDUJ��OHLVGDPL��²�VXSXRO¡�JXRVWL�YLVL�VXVLULQNXVLHML�

²�6HQDV��QXG¡Y¡WDV�HVX��²�OLÌGQDL�VDY�M��NDUWRMR�VHQLV��²�NDV�QDXGD�MXPV�Lã�PDQ
V"
.DP�EHJDOLX�EÌWL�MXPV�UHLNDOLQJDV��,ãVSDXGD�WLNWDL�EHHVX�Lã�EXYXVLRV�VXQNRV�LU�YLVRV�NDP�QRUV
EHWLQNDPRV� J\Y\E¡V�� ,ãPHW¡� GYDUDV�� NXU� YLHN�� VDYR� SDOLNDX�� ²� NDP� JL� NLWXV� QHNDOWDL
EHVXQNLQVLX�VDYR�VHQDWYH�

²� 1HEHNDOE¡WXPHL� EHQW� QLHNÐ�� ²� ¡P¡VL� WLNULQWL� YLHQDV� SHU� NLW�� VXVLULQNXVLHML
VRGLHþLDL��²�2JL�YDLNXV�PXPV�SDPRN\VL�� DU�PDåD� WDL� YHUWD"�2JL� LU�PXPV� VHQLHVLHPV� ã³� W�
SDSDVDNRVL�LU�SDWDUVL��DU�WDL�PHV�Xå�NDOQHOLR�UDVLPH"�²�3UL¡M
V�5\PHLND�LãVXNR�VHQLXL�Lã�UDQNÐ
OD]G�� LU� DWVLVWRMR� SULH� SDNDELQWRMR� GåLÌWL� YLUãXWLQLRMR� GUDEXåLR�� QHOHLVGDPDV� SDVLLPWL�� R
PRWHU\V��DSOLQN�DSVSLWXVLRV��Xå�NLWD�NLWRV�¡P¡�ãDXNWL�

�²�1HOHLVLPH�G¡GXNR�XEDJDLV�NHOLDXWL��QHOHLVLPH�ãXQÐ�ORGLQWL��QHOHLVLPH��QHOHLVLPH����
6HQLV� 5LãNXV� VXVWRMR� YLHWRMH�� EHVLVWHE¡GDPDV�� NDV� GHGDVL�� LU� XåVLPLUãR� QXVLEUDXNWL

JDXVLDV�DãDUDV��SHU�OLHV�M³�YHLG��LU�åLOXRVLXV�XRVWXV�EHULHGDQþLDV��²�DãDUDV�ãLUGLQJR�GåLDXJVPR
LU� GLGHOLR� G¡NLQJXPR�� $SNDELQR� 5\PHLN�� DSOLQN� NDNO�� LU� JUDXGåLDL�� EDOVLDL�� WLNUDL�� NDLS
NÌGLNLV��DSVLYHUN¡��3DVNXL��LU�VX�YLVDLV�WHQ�EXYXVLDLV�ãLUGLQJDL�LãVLJODPRQ¡M
V��SDVLOLNR�MDX�DQW
YLVDGRV��NDLS�YLHQRM�GLGåLRM�ãHLP\QRMH�WDUS�VDYÐMÐ�

6RGLHþLDL�QHVL¡P¡� ODEDL� ³� ãLUG³��N�� LãJLUGR�QXR�5LãNDXV��EXYR� ³VLWLNLQ
��NDG�YLV�JHOWR
SDJDOLDX� EÌVL�V� MÐ� YLUãXV�� ,ãVLNDãWDYR�� LãVLGXRVW¡�� EHW� GDEDU� JDOL� MDX� QLHNR� QHEHELMRWL�� $UJL
JDO¡MR�NLWDLS�LU�PDQ\WL"

%HW�YLV�JHOWR� ãLHN� WLHN�QHULPDVWDXGDPL��NHOLDYR�PÌVÐ�SDå³VWDPLHML� ³� VHQ�M�� NDUþHP��
ãHãWDGLHQLR�SDYDNDULR�VXVLODXN
��NDLS�EXYR�VXVLWDU
�VX�VDYR�JORE¡MX�



7XãþLRPLV� UDQNRPLV� URG\WLV� QHSDGRUX�� WDLJL� LU� Y¡O� SDVLXQW¡� /DXULQDLW³� ³� PLHVþLXN�
SDUQHãWL�NHOHWR�SXVEXWHOLÐ��1HLOJDL�WUXNXV��SDVLXQWLQ\V�VXJU³åR�YDLã\ODLV�DSVLNURY
V��EHW�NDåLQ
NR� QXVLPLQ
V�� DSVNULWRVLRV� MR� YLãWDN¡V� GDU� DSVNULWHVQ¡V� EXYR�� QHJX� SDSUDVWDL�� LU� MRVH�PDW\W
EXYR�SDVLEDLV¡MLPDV�

²�%HQH�³NXOSLMR�NDV"�²�SDNODXV¡�NDLP\QDL��PDW\GDPL�MR�YHLGH�WRNL��SHUPDLQ��
²�9HUþLDX� NDG� EÌWÐ� NDV� ³NXOSLM
V��²� DWVDN¡� OLÌGQDL� /DXULQDLWLV��²� GDEDU� JL� NDOEÐ

SULVLNODXV\W� WHNR� WRNLÐ�� NDG� LU� EH� NXOSLMLPR� DN\V� JDOL� LãVSURJWL� LU� åDQGDL� VXSXVWL�� 1LHNÐ
SULVLNODXVLDX�DSLH�PÌVÐ�DGYRNDW���R�N��åPRQ¡V�LPD�WLN�SOHS¡WL��WDL�GDåQLDXVLDL�LU�LãSOHSD�

²�.DV�JL�QXWLNR"�²�¡P¡�QHEHULPDVWDXWL�LU�NLWL�NDLP\QDL�
/DXULQDLWLV� DWVLSÌW¡�� GYDVLDL� SDVWLSULQWL� LãVLWUDXN¡� WDEDNR� åLXSVQ³�� QXVLþLDXG¡MR� LU

SUDELOR�
²� ²HLQX� ³� PRQRSRO
� ²� WXãþLD�� 3DSUDãLDX�� SDGDY¡� åPRJXV�� G¡NXL�²� Lã¡MDX�� âLUGLV

VDO¡MD�²�JHUWL�QRULVL��²HLQX�SDV�/HLE
��²�å\GH��GXRN�DODXV�EXWHO³��*HULX�Dã�DQW�JUHLWÐMÐ�W��DOÐ�
VWRY¡GDPDV��WLN�þLQNW��²�GLNWHO¡MR�³�ãLUG³��JLUGåLX�NLWDP�NDPEDU\MH�NDåLQ�NRNL�åPRQ¡V�NDOEDVL
VDX�SLOQD�EXUQD���

²� .R� JL� SR� YHOQLDLV� WDUDOLXRML� Lã� DSOLQNLR�� NDLS� JDQGUDV�� QH� åPRJXV�� ²� VXãXNR
NDLP\QDL��²�VDN\N��NDV�EXYR��3DVNXL�SDSDVDNRVL�MDX��Lã�NXU�DWVLUDGR�

²�1D��SDODXNLW�JL�YLVD�UHLNLD�GLUEWL�QXRVDNLDL��²�DWVLNLUWR�/DXULQDLWLV�
²�7DLJL�SDVDNRMDVL�YLHQL�NLWLHPV��NDG�M³�QXWY¡U
�VYHWLPXV�DUNOLXV�EHSDUGXRGDQW³�
²�.�"��²�SHUWUDXN¡�Y¡O�NDLP\QDL�
²� 7DLJL�� PÌVÐ� SDVLXQWLQ³�� ²� XåWDU\WRM��� ²� GDNWDU��� ²� ¡P¡� ãDXNWL� SULWÌSGDPDV

/DXULQDLWLV��²�7DL�SDVDNRMR�JHUDL�M³�åLQ�V��LU�SDVDNRMR��NDG�WDVDL�PÌVÐ�GDNWDUDV�YLVDLS�åPRQHV
PDWRQLM�V�� R� VX� SDJDOED� VXJUDLE\WÐMÐ� SLQLJÐ� YHG�V� SUHN\E�� YRJWDLV� DUNOLDLV�� 3DVDNRMR�� NDG
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9LVL�QXWLOR�
²�.DV�JL�EXV�VX�PXPLV"�²�SDNODXV¡�5\PHLND�
²�.DV� EXV�� WDL� EXV�� QXHLVLPH� LU� SDPDW\VLPH�� 'DXJ� åPRQ¡V� LU� SUDPDQR��²� EDQG¡

UDPLQWL�VDYH�LU�NLWXV�-RQXãDV��²�YLHQDV�Lã�SDY\GR��NLWDV�GHO�NRNLR�SLNWXPR��WUHþLDV�LU�WDLS�VDX
SDPDOD��NDG�OLHåXYLV�VXNWLV�QHDWSUDVWÐ�

²�äLQRPD��åLQRPD��²�SULWDU¡�'DXQ\V��²�EHW�JHOWR�UHLNLD�GDO\NDV�LãWLUWL��HLNLP�
1X¡MR�� � 9LVL� åHQJ¡� WROLDX� W\OLDL�� QHV� /DXULQDLþLR� QDXMLHQD� NDWUDP� JLOLDL� ³� JDOY�

³VLJUDXå¡� LU� UDP\E
� DW¡P¡�� 1HVPDJX� EXYR� NDOE¡WL�� WDLS� ³NOLXYXV�� 8åWDWDL�� YLHW�� SUL¡M
�� MXR
GLGHVQ³� WXU¡MR� GåLDXJVP��� NDG�� WLN� GXULV� VXNODELQXV�� WXRMDX� SDWVDL� JORE¡MDV� MLHPV� DWLGDU¡� LU
SDVLWLNR�VYHLNDV�LU�QHSDSUDVWDL�OLQNVPX�YHLGX�

²� 1D�� DþLÌ� 'LHYXL�� VYHLNDV� SDUNHOLDY
V�� ²� QXGåLXJR� VRGLHþLDL�� VLHNGDPL� SDHLOLXL
��SRQXL� GDNWDUXL�� UDQNRV� SDEXþLXRWL�� ²� .DLS� JL"� DU� PDåGDXJ� QRUV� \UD� MDX� ³� W�� SXV
"� ²
SDNODXV¡�-RQXãDV��NXUV�EXYR�Xå�NLWXV�LãNDOEHVQLV�

²�.R�þLD� LU� EHNODXVLDWH"�'åLQNW�� EULQNW� LU� DSVLGLUERPH� VX�SRQX��QHO\JLQDQW�NDLS� VX
YRYHUH��%HSLJX�WHQDL�

²� $U� JDOL� EÌWL"���� 7DL� VDN\N�� ²� VWHE¡MRV� NDLP\QDL�� YHL]G¡GDPL� YLHQDV� ³� NLW��
O\JLQGDPL�OLQNVP��GDNWDUR�QDXMLHQ��VX�WLN�N��SHUVNDXG¡WD�QHOHPW�MD�/DXULQDLþLR�åLQLD��²�7DL
DþLÌ�'LHYXL��DþLÌ�'LHYXL��²�NDUWRMR�OLQNVPDL�YLVDV�EÌUHOLV�

7XR�WDUSX�YLHQDNLV�JDOYRþLXV��QRUV�VX�YLHQD�DNLD��WXRM�QXåLÌU¡MR�UDXGRQDV�JDOYLNHV�Lã
VHUP¡JÐ�NLãHQLÐ�EHN\ãDQþLDV��WDLJL�VHLO
�QXULM
V��PHLOLDL�NYLHW¡�³�YLGÐ�

²� 7XU¡GDPL� ODLNR�� SDPDUP¡VLPH�� R� PDW� LU� DS\VNDLW�� LãGXRWL� UHLNLD�� NRåQDV� WXULWH
åLQRWL��NXU�GLQJR�MÌVÐ�SLQLJDL��NDG�SDVNXL�QHUHLNDOLQJÐ�NDOEÐ�QHEÌWÐ�DQW�PDQR�JDOYRV�

²� .�� MDX� VYHLNDV� LU� EHNDOEL�� ,U� SRWHULXV� NDOE¡GDPL�� WDPVWRV� VYHLNDWRV� LU� JHURVLRV
ãLUGLHV�QHXåPLUVLPH��LU�PÌVÐ�YDLNDL�GDU�SDPLQ¡V��²�NDUãWDL�SDWLNULQR�DW¡MXVLHML�

²�-HL�LU�QHDEHMRMDWH��WDL�GHO�PDQR�UDP\E¡V�WXULWH�LãNODXV\WL��9LHQDV�NLWDP�QHNHQNLD��R
EHNODXV\GDPL��NDL�NR�LU�SDVLPRN\VLWH��²�VS\U¡VL�MDXWULRV�V�åLQ¡V�JORE¡MDV��²�%HW�YLHQR�MÌVÐ



WDUSH�WUÌNVWD��'DXQ\V��-RQXãDV��/DXULQDLWLV��R�WDPVWD"����²�ãLW�LU�XåPLUãDX��²�WDU¡�åLÌU¡GDPDV
³ YLHQ��Lã�DW¡MXVLÐMÐ�

²�$ã�%UX]JXOLV��²�DWVDN¡�SDNODXVWDVLV��²�ãLV� MDXQDVLV� -DUDãLXV��²� WDU¡� URG\GDPDV
GDU�YLHQ��QHSDå³VWDP���²�7DPRãLDXV�Q¡UD��7XU�EÌW��DWHLV��EHW�JLUG¡MDX�QHJDOXRM�V��.DåLQ�NDV
Xå¡MR�

²� 7DL� YLHQR� WUÌNVWD�� 1DJL� SULV¡VNLW�� PHOGåLDPLHML� NXUVDL� NXU� VXJHE¡V�� ²� NDOELQR
PHLOLDL�JORE¡MDV��²�NR�JL�EHVWRYLWH��O\JX�NRNLH�NDUHLYLDL"

.DLS�WLN�VRGLHþLDL�VXVLWÌSVW¡�LU�QXWLOR��WXRM�GDNWDUDV�¡P¡�SDVDNRWLV��QRUV�5\PHLND�EXYR
SDãRN
V�VX�EXWHOLX��SDVLVLÌO\GDPDV�JHUNO
�DWYLOJ\WL�

3RQDV�GDNWDUDV��QRUV�VHLO
�U\GDPDV��NDUãWDL�DWVLNUDW¡�
²�1H��QH��NDLP\Q¡OLDL��SLUPLDXVLD�UHLNLD�DSVLVNDLW\WL��PDQ�V�åLQ¡�NLWDLS�QHOHLGåLD�
²�9LHWD��EUROHOLDL��QH�þLD�SDW��²�SUDG¡MR�SRQDV�GDNWDUDV�LãQDXMD��²�.DLS�LãNHOLDYDX

S¡WQ\þLRV�YDNDU���WDL�WLN�QHG¡OLRV�U\W��ãYLQWDQW�DWVLUDGDX�YLHWRMH����3LUPLDXVLDV�GDLNWDV��UHLN¡MR
XåHLWL�³�NDUþHP���²�1HLãVLJHUWL��EHW��EUROHOLDL��QH��WRNV�WDL�QH�PDQR�GDUEDV��NDGD�Dã�VYHWLPDLV
UHLNDODLV�NHOLDXMX��UHLN¡MR��EUROXþLDL��DSVLSUDXVW��DSVLYDO\WL�SR�NHOLRQ¡V�SULH�ãLWRNLRV���DVDERV�
HLQDQW�

²�.��þLD�NDOE¡WL��²�SULWDU¡�/DXULQDLWLV�
²�7\O¡N��,U�WDX]\V��²�VXGUDXG¡�NLWL�QHQXRUDP��
²� 7DLJL� OLHSLDX� GXRWL� QXPHU³�� DSVLGDELQDX� NDLS� UHLNLDQW�� åLÌULX� ³� ODLNURG³� ²� GDU

SHUDQNVWL�� �� å\GHODLW¡� VXNDVL� DSOLQN� DSQLNXVL�� O\J� NDODLW¡� åDO³��²�5DVLW� SRQDV� DUEDWRV"� UDVLW
WHLNVLW¡V���OLXQGHUVNLQLÐ´�VLONLÐ��GHJWLQ¡V�NDUþLRVLRV��VDOGåLRVLRV��NRQMDNR��UXPR��²�QHW�JDOYD
VXNDVL� MDX�PDQ� QXR� WR� SOHS¡MLPR�� R� þLD� SDW� EXIHWDV� Y¡O� OLQNVWD� QXR� ³YDLULDXVLÐ� S\UDJÐ�� 7D
ODLP¡� PDQR�� NDG� QH� SLUPLHQD�� LU� JDUGX� UDG
V�� åLQDX� NDGD� SDODXNWL� GDU� JDUGHVQLR�� 2JL� LU
VNDWLN¡OLDL�QH�VDYL�NLãHQLXMH�EDUãND��NDG�LU�JHUDL�EÌWÐ�WXR�WDUSX�JXUNãQHOLV�LãVLPHWXV��%HW�NDG
QHVXVLJXQGLQXV�GDXJLDX��LU�WR�DWVLåDG¡M
V��SDVDNLDX�å\GHODLWHL��NDG�YHLNLDL�VXJU³ãLX�� LU� Lã¡MDX�
²�7LHN�WHQ�Dã�WDX�LU�EHJU³ãLX�²�LãHLGDPDV�PDQDX�VDX��SDVNLDX�PDQ
V�JHUHVQ¡V�YDLã¡V�ODXNLD�

6XVLULQNXVLHML� JDUGåLDL� QXVLNYDWRMR�� SDVLJ¡U¡GDPL� SRQR� GDNWDUR� JXGUXPX� LU� WRNLX
PDQGDJLX�DSVL¡MLPX�VX�MÐ�VNDWLNDLV��EHW�WXRM�QXWLOR��LU�Y¡O�YLVL�VXVPHLJ¡�DNLV�³�NDOE¡WRM��

²� 3ULHLQX� SULH� UÌPÐ�� åLÌULX� ²� MDX� åPRJXV� NLHP�� EHãOXRM�V�� R� Lã� NDPLQÐ� GÌPDL
NXQNXODLV�YHUþLDVL�YLVX�GHEHVLX��$ã�³�NLHP���R�þLD�NDåLQ�NDV�NDLS�VXULNV�EUDþ��VWRL��NXU�OHQGL�
0DW�� WHQDL� YLVL� PRN\WL�� NLHNYLHQDV� UXVLãNDL� ãQHND�� NDLS� åLUQLXV� EHULD�� þLD� SDV� PXV� LU
XU¡GQLQNDV�WDLS�QHPRN¡V�

²�7DL�PDW��åLÌU¡N�NRNLH��²�VWHE¡MRVL�Y\UDL�
²�8åWDL�QH�NLHNYLHQDP�WHQ�JDOLPD�LU�SULHLWL��²�ULPWDL�SDDLãNLQR�GDNWDUDV��LU�W
V¡�VDYR

SDVDNRMLP��WROLDX�
6OHQNX�Dã� ³�YLUWXY
�� WLN�VWDLJD�XUXUXUXU��DQW�PDQ
V�ãXQHV��NDLS�GULJDQWDL� Lã�YLVÐ� ãDOLÐ

DSVWRMR��%ÌWÐ�JUDåLDL�VXGUDVN
�³�N�VQHOLXV��NDG�QHEÌWÐ�SULSXRO
V�NRNV�DUNOLQLQNDV�DU�OHNDMXV�
0DW��WHQDL�VXQNX�LU�EHDWVNLUWL��YLVL�WHQ�NDOLRãXRWL��SLUãWLQXRWL�LU�VDJRPLV�DXNVLQ¡PLV�ãY\WXRMD�
NDLS� þLD� SDV� PXV� MHQDURODL�� � 1HW� EÌJãWX�� NDG� QHSULSUDWXV�� ²HLQX� WDGD� ³� YLGÐ�� åLÌULX�� SDWLHV
PLQLVWHULR�YLU¡MDV�²�QXVLSHQ¡M
V� WDLS��NDG�NDNODV�EXV� VWRUHVQLV�Xå�PÌVÐ�Y\U��SHU� MXRVW��²
þLUãNLQD��NHSD�DQW�LHãPR�SDVLPRY
V�GYHLJ³�YHUã³�SDþLDP�PLQLVWHULXL�SXVU\þLDPV��NHUþLRMH�MDX
YHUGXOLV��YLVDV�DXNVLQLV��åLXUEXOLXRMD��YHUGD�DUEDWDL�

²� 'YHLJ³� YHUãL� YLHQLHPV� SXVU\þLDPV�� ²� Y¡O� JDUVLDL� QXVLVWHE¡MR� QHSDNDQWUXVLV
/DXULQDLWLV�

²�.D�ND�ND��²� QXVLNYDWRMR� GDEDU� GDNWDUDV��²� WDL� WX�� EUROL�� PDQDL�� NDG�PLQLVWHULV
NDGD�QRUV�LPV�WDLS�VDX�LU�SDYDOJ\V�SDWV�YLHQDV��9LVDGD��EUDþ��EÌULDL�DUWLPHVQLÐ�WDUQÐ�PDLWLQDVL
WXR�SDþLX�SULH�NLWR�JDOR��SLHWXPV�NHSDVL�YLVDV�MDXWLV�LU�VX�UDJDLV��WLNWDL�EH�SXVQDJÐ��7DLJL�³¡M
V
VDNDX�YLU¡MXL��²�6YHLNDV�J\YDV��²�6YHLNDV�VYHLNDV��²�DWVDNR�MLV�QHDWVLJU³åGDPDV��²�0DW�
WHQ�YLU¡MDV�WLN�N��VXJDGLQV�EHNHSGDPDV�DU�YLUGDPDV�²�DWVLGXUVL�NXU�SLSLUDL�DXJD��7DLJL�LU�Dã�
SDVLJDLO¡GDPDV�åPRJDXV��VWRYLX�LU�ODXNLX��7LN�EH³HLQ�V�NLWDV��$ã�SULH�MR��NODXVW��DU�QHN¡O
V�GDU
ãYLHVLDXVLDVLV�PLQLVWHULV"�3DEDOWDNLDYR�³�PDQH��SHUNUHLS
V�JDOY��



²�-DX�NHOLDVL��QX¡MR�SDG¡WL�DSVLWDLV\WL��²�VDNR���
²�$U�WDL�SDW\V�QHDSVLWDLVR"�²�SDVPDOVDYR�MDXQDVLV�-DUDãLXV�
²� 1D�� EUD�� SDVDN¡� LU� QHEHOLNR�� � %LMRN� WX� SRQR� 'LHYR�� .DG� WRNLD� ��DVDED�� SDWL

WDLV\WÐV����� 7LN� WDX]LML� EH� UHLNDOR� LU� WUXNGDL�� ²� VXEDU¡� SDWV� GDNWDUDV�� ²� $ã� WDGD� SDV¡P
V
VLGDEULQLÐ�MDP�³�VDXM���7\þLRPLV�VPXONLDLV�LU�LãVLNHLW
V�WXU¡MDX��PDW��PDåLHVLHPV��NDG�GDXJLDX
WHV¡WÐ��²VSUDXG
V�MDP�³�VDXM���²�QHPDQ\NLW�WLN�NDG�SRU��NRNLÐ�JULYLQÐ�DU�DXNVLQÐ��WHQDL�YLVL
DXNVLQ¡PLV�LU�VLGDEULQ¡PLV�VDJRPLV�VDJRWL��WDL�LU�VX�SLQLJDLV�NLWRNLDLV�WHQ�QHSDVLURG\VL��7RGHO�
QRUV� WDL� LU�PDåLDXVLDV�EXYR�Lã� WDUQÐ�� LU� WDP� ³EUDXNLDX�DSLH� WULV� UXEOLXV��SDW\V� MXN�åLQRWH��NDG
WDUQR�QHSDPDVLQ
V��SULH�SRQÐ�QHSULHLVL��6XVLS\O
V�SLQLJXV��NDLS�VDYR��³�NLãHQ
�� ��*HUDL��JLUGL�
SDVDN\VLX��²� LU�� ³YHG
V�PDQH� ³�NLW��NDPEDU³��SDVRGLQR� ³� VXRO�� LU� OLHS¡� SDODXNWL��7LN� VS¡MDX
DWVLV¡VWL� ²� EH³HLQ�V� NLWDV�� EO\NW� EO\NW� DNLPLV� ³� PDQH�� LU� HLQD� VDX� JÌå³� DWVWDW
V�� QRV³
SDNUDJHQ
V��$ã�SDVLN¡OLDX�QXR�VXROR��OHQNLXRVL�LU�VDNDX����/DEDGLHQ��WDPVWHOH���-LVDL�Y¡O��EO\NW
EO\NW� DNLPLV�� NDLS� WLN� VPHWRQDLV�� 7DGD� VXVLSUDVN�� EUROHOL�� JUHLþLDX� ³� NLãHQ
� UDQN�� EUXNWL�
0DQ
V�PRN\WL�QHEHUHLNLD�� LãYLUSLQDX�WUHMHW�� UXEOLQLÐ�DU�NHWYHUW�� LU�NLãX� ³�VDXM���R� MLV�SD¡P
V
WLNWDL� GåLQJW� ³� JULQGLV�� LU� QX¡MR�QRV³� SDULHW
V��*U³ãWX� ³� YLUWXY
� SDVLWHLUDXWL�� NDV� SHU� SULHåDVWLV
JDOL� EÌWL�� R� WLH� PDQ
V� NODXVLD�� ��.LHN� GDYHL"�²� .HWXULV� VLGDEULQLXV� ²� VDNDX�� ²� ��7DLJL
VXVLSUDVN��VDNR��NDG�þLD� MDX�VLGDEULQLDLV�QHXåNLãL�� WDL� DUWLPLDXVLDVDL�SDWLHV�PLQLVWHULR� WDUQDV�
WUDXN�DXNV���QRUV�EÌWÐ�LU�WLHN�SDW��NDLS�VLGDEULQLÐ��VDNR��-XN�WDL�SDWV�SDUWDPHQWR�GDUDNWRULXV����
GDEDU�WRNLH�WHQDL�ODLNDL��NDG�SLQLJXV��QHO\JLQDQW�SDV�PXV�EXOYHV��SLOVWR��VLGDEULQLÐ� LU�NLãHQ¡V
QHLãODLN\WÐ� LNL� GLHQRV� WDUQDYLP�� SDEDLJLDQW�� %HW� QH� PDQH� VXJDXWL�� WXU¡MDX� Dã� LU� DXNVLQLÐ
SULVLNHLW
V�� åLQRGDPDV� Lã� LOJR�SULW\ULPR��NDG� WRNLRMH�YLHWRMH� OHQJYD� VXVLWLNWL� QHWLN¡WÐ� GDLNWÐ�
7DLJL�� NDLS� WLN� DWJDO� SUDHLGDPDV� SDVLURG¡�� Dã� WXRM� EUÌNã� GYHMHW�� DXNVLQLÐ� ³� VDXM��� ²VLPHW¡� ³
NHOLQLÐ� NLãHQ
�� EO\NWHO¡MR� DNLP�� NDLS� EXOLXV�� LU� NODXVLD�� ��.R"� LãNXU"�� ²� 3ULH� PLQLVWHULR
ãYLHVHQ\E¡V��VDNDX��VX�SUDã\PX��²���'XRNã��VDNR��QXQHãLX���²�$ã�VDNDX��NDG�Dã�SDWV� ODEDL
EÌþLDX�QRU¡M
V�SDVLNDOE¡WL���

²�1HPRN¡N�NDOERV�²�SUDåÌVL�WRNLRM�YLHWRMH��NDLS�YLãþLXNDV�WDUS�å�VÐ��²�³VLNLãR�Y¡O
/DXULQDLWLV��SHUVL¡P
V�JORE¡MR�JXGU\EH�

²�/LDXNLV��OLDXNLV��.DV�WUDXNLD�OLHåXY³"��²�SDEDXG¡�NLWL�
²� 1HVLULHNLWH�� .DV� DSVWRMR"� ²� VXULNR� GDNWDUDV�� ²� ,U� NXQLJDV� GX� NDUWX� WR� SDWLHV

SDPRNVOR� QHVDNR�� .ODXV\NLW¡V�� NDG� QRULWH� åLQRWL��²� 7DLJL� WDV� PDQ� VDNR�� ��1HYDOLD��� 7XR
WDUSX�SDPDþLDX��SDWL�PLQLVWHULHQ¡�EH³HLQDQWL�³�ãHLP\QLQ
��1HVLJDLO¡MDX���SDNDURV���QXEXþLDYDX
UDQNDV��SDEXþLDYDX�³�YLHQ��NHO³��³�DQWU���R�ML�WXRMDX�PDQH�DWVLPLQ¡��SDåLQR�LU�NODXVLD����1D��NDV
DWQHã¡"� .RGHO� WDLS� VHQDL� EHVL� EXY
V"�� ²� 1LHNDV�� VDNDX�� QHDWQHã¡�� YDUJDL� DWYDU¡�� QH
LãWYLUNLPDV�� ²� YDUJDL� QHEHSDNHOLDPL�� 6X� PDåXP\QDLV�� VDNDX�� QHLãGU³VWXPH� NLELQWL� MÌVÐ
ãYLHVHQ\ELÐ�� � � ��.R� JL� GDEDU� WUÌNVWD"�� ²� NODXVLD�� ²� 6X� ãYLHVLDXVLXRMX� SRQX� PLQLVWHULX
QRU¡þLDX��VDNDX��SDVLNDOE¡WL�LU�WDPVWRV�ãYLHVHQ\E¡V�XåWDULPR�SUDã\WL����*HUDL�JHUDL��²�VDNR��²
.DLS� QRUV� MDX� SDGDU\VLPH��� 1RUV� DXNãWR� ��VWRQR��� EHW� ODEDL� JHURV� ãLUGLHV� åPRQD�� ��3DODXN�
VDNR�� SDåLÌU¡VLX�� DU� DWVLN¡O¡� Y\UDV��� � ,ã¡MR� LU� QHXåLOJD� EH³VLYHGD� ³� ãHLP\QLQ
� LU� VX� SDþLX
PLQLVWHULX��$ã� Y¡O�� EUROHOLDL�� SULH� ��SDNDURV��� R� þLD� JDOYRMX�� NDLS� WLN� GUÌWDV�� NDV� NDOE¡WL�� 6X
WRNLDLV� EUROHOL�� NDG� NDOEL�� WDL� QHPLNþLRN�� 6DY\MH� PDQ\N�� NDLS� WLQNDPDV�� EHW� NDOE¡N�� NDLS
UHLNLD�� EHUN�� NDLS� åLUQLXV�� 7UXSXW³� NLHN� VXNO\VL�� ²� WXRMDX� Xå� þLXSURV� Xå� NXSURV�� JDXVL
��GXUDN����NHOLX�³�XåSDNDO³�� LU�ODXNDQ�SUR�GXULV��QHO\JLQDQW�NDLS�ãXQ³��6X�PDQLP�WR�QHEXYR�LU
QHEXV��EHW�YLV�JHOWR�SURWDXWL�UHLNLD�VWLSULDL����þLD�O\J�W\þLD�SDãRNR�PDQ�³�JDOY��WDP�WLNULDXVLDV
åRGLV�²�EUDQJXV�åRGLV��1HJDOLX�VDN\WL��PHLOLDL�SUL¡P¡��QXR�ãLUGLHV����$ã�MDP�UDQNDV�EXþLXRMX�
R�MLV�Xå�þLXSURV�SDGXVNLQR�LU�ãDXNLD�DQW�PDQ
V����9¡MDYDLNL��NXU�JL�EXYDL�SUDåXY
V"�$U�WDL�MDX
YLVL�PÌVÐ�PXåLN¡OLDL�ODLPLQJL��NDG�SUDã\PÐ�QHEHVLXQþLD"��²�.XU�WDX�EXV�ODLPLQJL��²�VDNDX�
²�EÌWÐ�JDO�� VDNDX�� ODLPLQJL�� MHLJX�PÌVÐ� ��PHWHåQLQNDL��SRQDL�QHVPDXJWÐ��3UDã\PXV�� VDNDX�
-R�'LGHQ\EHL�SHU�WDPVWRV�ãYLHVHQ\E
�VLXQþLDPXV�SHULPD��OLJ�WDPVWRV�ãYLHVHQ\E¡V�QHSULOHLGåLD�
R� WXR� WDUSX� åPRQHV� JDOXWLQDL� EDLJLD� VPDXJWL�� 3DVNXWLQ³� åHP¡V� N�VQL�� DQW� NXULR�PHV�� PÌVÐ
W¡YDL�LU�W¡YÐ�W¡YDL�HVDPH�JLP
�LU�XåDXJ
��SDVNXWLQL�VNO\SHO³�Lã�SR�NRMÐ�DWLPD�

²� äLQRMDX� Dã� N�� SDPLQ¡WL�� ²� JXGULDL� SDVLYDLS\GDPDV� W
V¡� GDNWDUDV�� ²� .DLS� WLN



��PHWHåQLQNXV��SULPLQLDX��DEX�QXEDOR��NDLS�QXGDå\WD�VLHQD��SDVNXL�SDUDXGR��QHW�SDP¡O\QDYR
²�LU�NDLS�XåNHLNV����$ã�MXRV�����.XU�JL�EXYDL"�.R�W\O¡MDL"�.RGHO�QRUV�JURPDW¡O¡V�QHSDEU¡åHL�
MHLJX�WLQJ¡MDL�DWYDåLXRWL"����

²�%ÌþLDX�NYDSQXV�QHEHLã¡M
V�Lã�WRNLRV�EDLP¡V��²�³VLNLãR�Y¡O�LãYHUVWDNLV�/DXULQDLWLV�
NLWL�WLN�VXVLSXUWLQR�LU�NODXV¡VL�WROLDX�

²� 7DLJL� PDWRWH�� NDG� WDL� QH� VX� SLHPHQLX� NDOED�� ²� WDU¡� GDNWDUDV�� GRYDQRGDPDV
SHUWUDXNLP��Xå�WDLS�YDL]GLQJ��SDVLVWHE¡MLP��Lã�MR�JXGU\E¡V�LU�GU�VXPR��LU�VXNR�OLHåXYLX��NDLS
NOHEHWX��VPDJLDL�EHPHOXRGDPDV�WROLDX�

²� $EXGX� ¡P¡� NODXVLQ¡WL�� .DLS"� NDV"� ²� R� Dã� NDLS� LPVLX� NORWL�� NDLS� LPVLX� U¡åWL�
EUROHOLDL� MÌV� PDQR�� DSVLYHUNGDPDV����� -XRGX� DEXGX� NODXVRVL�� NODXVRVL� LU� SDJDOLDX� SDWVDL
PLQLVWHULV�VDNR����1HELMRN�QLHNR��Dã�DSVLVXNVLX�DSLH�MXRV��YLVLHPV�åHP
�DWLPVLX�LU�VRGLHþLDPV
DWLGXRVLX��

²�7DLS�VDN¡"�²�$U�WDLS�SDVDN¡"�²�VXEUX]GR�WLNLQW\V�NODXV\WRMDL�
²�7DL�NDLS�JL��-XN�VDNDX��N��DXVLPLV�JLUG¡M
V�LU�DNLPLV�UHJ¡M
V��7DP�MXN�LU�YDåLQ¡MDX�

NDG�YLVD�WLNUDL�LU�EH�DEHMRQLÐ�VXåLQRþLDX�
6RGLHþLDL��WDL�LãJLUG
��VXEUX]GR��NDLS�ELW¡V�DYLO\MH�
²�(LV�YRNLHþLDL�LU�VX�VDYR�DXNO¡WLQLDLV�Lã�PÌVÐ�åHP¡V�ãXQLPV�ã¡NR�SLDXWL��,ãJXLVLPH

MXRV�DWJDO�³ 5\J���²�ãÌNDYR�Xå�YLHQDV�NLWR�Y\UDL��LU�OLQNVPDV��NLHWDV�NYDWRMLPDV�SDVNOLGR�SR
VHQRVLRV�NDUþHPRV�JULXY¡VLXV��3DWVDL�GDNWDUDV��VPDJXV�LU�OLQNVPDV��WLN�UDQNDV�WU\Q¡VL�

²� 1HåÌVLWH�� ²� ãDXN¡� LU� MLV� EDOVX� YLVXV� SHUU¡NGDPDV�� ²� $WLWLNRWH� N�� VLÐVWL�
1HVLJLULDQW��QH�NLHNYLHQDV�WDL�EÌWÐ�SDGDU
V�

²�.�� þLD� LU� EHNDOE¡WL�� PXPV� DXNVR� NDOQXV� VXSLOWÐ�� LU� WDL� QHHLWXPH��²� ³VLWLN¡GDPL
SULWDU¡�SLONDVHUP¡JLDL��GDNWDUDV�JL�JORE¡MDV�W
V¡�WROLDX�

²� *DY
V� WRN³� QHEHDEHMRMDP�� ³WLNLQLP��� Dã� GDU� NDOE�� åHPDL� QXVLOHQN
V� XåYHGX�
��âYLHVLDXVLDVLV�SRQH�PLQLVWHUL��DU�YHLNLDL�åPRQ¡V�JDXV�WRV�åHP¡V"�3DP�VW
V�NLHN�VDNR�� ��7R
WLNUDL� SDVDN\WL� QHJDOLX�� .DG� EÌWXPHL� SLUPLDX� EHQW� GYHMHW�� VDYDLþLÐ� DWY\N
V�� EÌþLDX�� JLUGL�
WXRMDX�JDO¡M
V�GXRW�PDWLQLQN�� LU�YHåNLV��'DEDU�JL�� VDNR��SDVNXWLQLXV� LãVLXQWLQ¡MDX�²�YLHQ�� ³
.DXQ���DQWU��³�5HVHLQLXV��WUHþL��³�9LOQLÐ�SDVWÌPLDX��.DV�JL�MXPV�NDOWDV��NDG�MÌV�W\O¡MRWH��'DEDU
SDODXNW� UHLN¡V�� NDL� WHQDL� EXV� DSUÌSLQWD�� QHELMRNLW�� LU� MÌVÐ�� VDNR�� QHXåPLUãLX���%HåLQ�V� YLVXV
YDUGDLV�LU�SDYDUG¡PLV�

²�2W�JDOYD���2W�SURWDV��²�.DG�WDLS�YLVXV�DWPLQWL��²�DNODL�VWHE¡MRVL�VRGLHþLDL�
²� 'DEDU� YLV� JHOWR� MDX� PÌVÐ� QHEHP¡W\V�� QRUV� LU� LNL� UXGHQV� VXWUXNWÐ� QHDWVLXQW
V

PDWLQLQNR"�9LV�MDX�V¡WL�JDOLPH"�²�GDU�SDNODXV¡�NHOHWDV�EDOVÐ�
²�.RGHO"�.RGHO�QHJDO¡VLWH"�6¡NLWH��GLUENLWH��NDLS�GLUE
��R�MHLJX�GYDUR�ãXQHYD�DSVWRWÐ�

WLN� PDQ� SUDQHãNLWH�� Dã� MXRV� WXRMDX�� ²� þLD� JORE¡MDV� ³VLNDUãþLDY
V�� NXPVþL�� VXJQLDXå
V
SDPRMDYR�

9\UDL�GåLDXJGDPLHV�QXVLNYDWRMR�
²�3UDYHUW¡WÐ�MXRV�DSODPG\WL��²�WDU¡�-RQXãDV��²�EÌWÐ�MLHPV���JHUJRW�IHUIOXNW��
$WDXã
�NLHN�LU�DWVLSHLN¡M
�SR�WDLS�J\YÐ�³VSÌGåLÐ��Y\UDL�Y¡O�DWVLPLQ¡�UDXGRQJDOYHV��SR

NLãHQHV�EHELOGDQþLDV��6XVLPHUN¡�� LU�YLVL��NDLS� Lã�NDPDQGRV�� LãVLWUDXN¡� DLNãW¡Q��5\PHLND�� Y¡O
SULH�JHUDGDULR�SULVLDUWLQ
V��¡P¡�NDOELQWL�

²�-XN�LU�JHUNO¡�LãGåLÌYR�EHNDOEDQW��ODLNDV�DWYLOJ\WL��²�WDU¡�OXSLQ¡GDPDV�VPDO��
²�1H��QH��3DODXNLW��²�J\Q¡VL�XåVLVS\U
V�GDNWDUDV�
²�'DU�DS\VNDLWD�UHLNLD�SDEDLJWL��NXU�MÌVÐ�SLQLJ¡OLXV�LãOHLGDX��5HLNLD�YLVD�EODLYDL���
²�.DP�þLD�LU�JDOY��EHVXNWL��²�SULHãLQRVL�åPRQ¡V��²�7DPVWD��NDLS�W¡YDV�PXPV�
²�âH�ãH��QXWLONLWH��7¡YDV�W¡YX�²�DS\VNDLWD�LU�SLQLJDL�VDYX��3DV�PDQH�YLVD�YLVDGD�WXUL

EÌW�DLãNLDL�VXYHVWD��JDODV�VX�JDOX��7DLJL�NODXV\NLWH�
/DXULQDLWLV�SDVWDW¡�DQW�VWDOR�MDX�DWNLãW��EXWHO³��DNLV�DXNãW\Q�LãYHUW¡�LU�VXQNLDL�DWVLGXVR�

3DåYHOJ¡�GDNWDUDV�³�M³�LU�L�GHJWLQ
��LU�VXPLQNãW¡MR�ãLUGLV�LU�MR�
²� �� MXN� WXR� YLHQX� VWLNOHOLX� LU� WLNWDL� GDU� SURWR� QHQXVNDQGLQVLPH�� � 7LHV�� JL� VDNDQW�

JHUNO¡�LãGåLÌYR�LU�SDLOVR�EHNDOEDQW��.DG�'LHYDV�GDY¡�²�LãVLPHVNLPH�SR�EXUQ��



/DXULQDLWLV�DSVLGDLU¡�VWLNOR�
²�.DP�þLD�WÐ�QLHNÐ"�²�QHNDQWULDL�VXãXNR�GDNWDUDV��²�XåJHUN�Lã�SDþLRV�LU�OHLVN�SHU

UDQNDV�
/DXULQDLþLXL� WRNLÐ� GDLNWÐ� QHUHLN¡� GX� NDUWX� VDN\WL�� OLQNWHO¡MR�� DSåLRMR� JDOYLN
�� SRU�

NDUWÐ�VXNOLXQNLQ
V�JXUNWHO¡MR�LU�SHUGDY¡�GDNWDUXL��GDNWDUDV�VDYR�GDO³�³WUDXN
V�DWOHLGR�NLWDP��LU
WDLS� ¡MR� WRO\Q�� NRO� EXWHOLV� DSOLQN� DS¡M
V� SDVLGDU¡� WXãWHODLWLV� LNL� ODãR�� /DXULQDLWLV� MDX� EXYR
EHUDNLQ¡M
V�DQWU���EHW�GDNWDUDV�VXGUDXG¡�

²� *DQD� ãLDP� NDUWXL�� 1HSUDSXOV�� 3LUPLDXVLDV� UHLNDODV� V�åLQ¡V�� ²� VXVWDEG¡
V�åLQLQJDVLV�VNULDXGåLDPÐMÐ�JORE¡MDV��3D¡P¡�JDEDO��DQJOLR�LU�SUL¡MR�SULH�EDOWLQWRV�VLHQRV�

²�äLÌU¡NLWH��þLD� ãWDL�NHOLDV�²���� UXEOLÐ�� DWJDO����²� WDL� ���� QDNY\Q¡� �� UXE��� WDUQDV
SULHQJLQLV���UXE���DQWUDV����UXE���²�WDL�Y¡O�����PLQLVWHULR�WDUQDV�LU�PLQLVWHULHQ¡V�WDUQDLW¡�SR��
UXE���Y¡O�����WDL�WXULPH�MDX����UXE��$U�YLVL�PDWRWH"����LU����WDL�������LU���LU����WDL��������LU���
WDL�����LU�GDU�����WDL�LU�LãHLQD�MDX�����0DWRWH�"

²�.DV�þLD�PXPV�EHPDW\WL��²�WDU¡�QHULPDVWDXGDPDV�/DXULQDLWLV��þLXSLQ¡GDPDV�MDX
DSOXNãWLQW��EXWHOXN���²�0HV�PDWRPH�åLÌU¡M
�QHåLÌU¡M
�

².DP�NDV�EHUÌSL��7LNWDL�åLÌU¡NLWH��Y\UXNDL��.HQW¡N��EURODX��NHQþLDQþLXV�'LHYDV
P\OL�

²�7DLJL�MDX�URGRV�LU�YLVD��R�WXR�WDUSX�GDU�LU�VDYÐ�SULH�ãLWRV�NHOLRQ¡V�WHNR�SULG¡WL
QHPDåD��QRUV�Dã�LU�QHYDåLDY
V�EÌþLDX�JDO¡M
V�DSVLHLW���1DNY\Q¡MH�UHLN¡MR�NYHSLDQþL��YRQL�
SDVLGDU\WL��Xå�NXUL��MDX�LU�QHEHDWPHQX��NLHN�DWVL¡MR�XåPRN¡W�VX�SDWDUQDYLPX��.HOLRQ¡MH

SUDUÌJ
V��EURODX��QHLN�³�WRNLXV�QDPXV��QHV�JDQD�JUHLW�³�NXSU��JDXWXP�QXR�WDUQÐ�LU�PLQLVWHULR
QHPDW
V����WDUQDPV�QHGDY
V�NLHN�UHLNLDQW��PDQRW��N��ODLP¡VL�"�3UL¡P¡�XåWDL�GDEDU�LU�SULH�VDYR
VWDOR��SULYDLãLQR�NLHN�WLOSVWDQW��.R�WHQDL�LU�QHEXYR��,U�VÌULÐ��LU�NXPSLÐ��LU�VNLODQGåLÐ��LU�GHãUÐ�
SDVNXL�SDPSXãNÐ�SLOQ��DXNVLQL�EOLÌG���NDLS�U¡W³��SDWL�PLQLVWHULHQ¡��Lã�WDUQDLW¡V�UDQNÐ�SD¡PXVL�
YLGXU\�VWDOR�SDVWDW¡����NRNLD�WHQ�GHJWLQ¡��.RNVDL�Y\QDV��7RNLDLV�Y\QDLV��NDLS�þLRQDL�PÌVÐ
SRQDL�JHULD��WDL�WHQDL��DWVLSUDãDQW��JULQGLV�SODXQD����WLN�VXVWRN��XåVLåLRSVRN��WXRM�SDWVDL

PLQLVWHULV�PDXQD�NXPVþLD�³�NXSU�����7X��LãWYLUN¡OL��DU�WDL�Dã�YLHQDV�YLVD�YDOJ\VLX"�(LN�WX�ãLRNV�
WX�WRNV��PXåLNH������/DEDL�PHLOÌV�åPRQ¡V��1H�WLN�SDYDOJ\GLQR��EHW�GDU�LU�NHOLRQHL�ãL�W��³VLNLãWL
GDY¡��PDQ�EHLãHLQDQW��DWPRY¡�SDWL�PLQLVWHULHQ¡�NHSWRV�YHUãLHQRV�JDEDO���GXRQRV�EDOWLW¡ODLW¡V�

NDLS�VDXO¡����3DODXNLWH��URGRV��GDU�JDEDO¡OLV�XåVLOLNR��GXRVLX�LU�MXPV�SDUDJDXWL�
ýLD� GDNWDUDV� DWVLN¡O¡�� DWVLGDU¡� VLHQRMH� ³WDLV\W�� LQGDXM¡O
� LU� Lã¡P¡�� PDW\W�� Lã� DQNVWR

SULUHQJWXV� ãHãLV� N�VQHOLXV� NHSWRV� YHUãLHQRV� LU� WLHN� SDW� SORQLQW¡OLÐ� ULHNHOLÐ� VPXONLRV� JUDåLRV
GXRQRV��SDG¡MR�DQW�VWDOR�LU�W
V¡�WROLDX�

²�6XVNDLW¡PH����UXEOL��/LHND�GDU�������URGRVL�MDX�QLHNR�GDXJLDX�QHEHUHLNLD��NDLS�WLN
OLNXVLXV�SR�SDåDVþLD�SDVLVSDXGXV�VNXELQWLV�DWJDO��3DODXN��EURODX��9DUJLDL�EÌWXP¡WH�EHSDPDW

LU�SDWLHV�PLQLVWHULR�SULåDG¡W�M��åHP
��MHLJX�YDOGLQLQNÐ�QHEÌþLDX�QXOHQN
V��-XN�PLQLVWHULV�VDYD
UDQND� QHGDUR�� WLNWDL� YLVDP� NDP� LãSLOG\WL� WXUL� SDG¡M¡MXV�� YDOGLQLQNXV�� 7LHPV� JL� WDLS� SDW
QHSDWHSWRV� UDQNHO¡V� SO\ãWD� ²� SODXãRMDVL� LU� NOLÌYD�� � �� Dã�� QXR� PLQLVWHULR� LãHLGDPDV�� LU
EHVXVLWLQNX� SDþLRVH� GXU\VH� NHWXULV� Y\ULDXVLXV� YDOGLQLQNXV�� DW¡MXVLXV� VX� ��UDSDUWDLV��� 6YHLNDV
J\YDV�� 6YHLNDV�� .XU� EHHLQ�V"� LU� WDLS� WROLDX�� 6XVLWDU¡PH�� NDG� Dã� SDODXNþLDX�� NRO� MLH� QXR
PLQLVWHULR� JULãL�� DWJDOLRV�� NDG� SDVNXL� ODLVYDL� SDVLNDOE¡MXV�� SDPDUP¡MXV�� 8å� NRNLR
SXVYDODQGåLR� YLVL� Y¡O� EHLãHLQ��� ��1D�� GDEDU� WDL� Lã�PÌVÐ� QHEHLãVLVXNVL���²� ãDXNLD� LãHLGDPDV
Y\ULDXVLDVLV�LU�MDX�PDQH�SDå³VW�V�Lã�VHQHVQLÐ�ODLNÐ��7XRMDX�PDQH�Xå�UDQNRV��³�NDULHW���LU�WLHVLDL�³
WUDNWLHULÐ�� �� WUDNWLHULXV� WHQDL� PDQRWH� WRNV�� NDLS� âLDXOLXRVH� DUED� 9LHNãQLXRVH"� 7HQ� OLS\Q¡
NULãWDOLQ¡�� GXU\V� VLGDEULQ¡V�� UDQNHQ¡O¡� JU\QR� DXNVR�� � 1XãYHLVWD�� NDLS� åYDLJåGXWH� ãYLHþLD�
5RGRV�QXGHJVL�SD¡P
V����NDLS�JL�NLWDLS�EXV��MHLJX�WHQDL�LU�SDWVDL�PLQLVWHULV�SDVLYDLNãþLRGDPDV
QHUHWDL� XåHLQD� DWVLJHUWL�� 0LQLVWHULR� UÌPXRVH� MXN� YLVD� WDLS� VXGDU\WD�� GXUÐ� LU� ODQJÐ� VWDNWRV�
QHO\JLQDQW�EDåQ\þLRV�åLUDQGROLÐ�VWULSLQ¡OLDL��ãYLHV�� ODXåR��ãY\WXOLXRMD��$ã�V¡GX�WDGD� ³�NDULHW�
PLHOLDXVLX�QRUX��GåLDXJGDPRV��NDG�WDLS�OHQJYDL�SDVLVHN¡�VXVLHLWL��LU�GURåLDPH�YLVL�

²���NDV�WDL�\UD�WDV�WUDNLHULXV"�²�SDVPDOVDYR�MDXQDVLV�-DUDãLXV�
²�7DLJL�PLQLVWHULR�GYDUR�NDUþHPD��-XN�WDUS�WRNLÐ�SRQÐ�YLVD�NLWDLS�YDGLQDVL�� �8åHLQD



WHQDL�LU�PDåHVQL�GYDUR�WDUQDL��EHW�WLH�NLWRPLV�GXULPLV��PHV�JL�WRPLV��NXULRPLV�SDWVDL�PLQLVWHULV
YDLNãþLRMD��%XYR�MDX�DSLH�WUHþL��YDODQG��SRSLHW��EHW�WHQDL�WDW�VNDLWRVL�NDLS�WLN�SULHãSLHþLDL��WDWDL
Y¡O�PDQR�ODLPLNLV��UDVL�NDLS�QRUV�LU�VDYDLVLDLV�åPRQLãNDL�LãVLYHUVLX��3DVWDþLDX�SR�VLON
��GYHMHW�
PHQNLÐ�� NDLS� NXOWXYLÐ�� LU� GDU� WHQ� NRNLRV� PDULQXRWRV� åXYLHV�� ²� YLVD� ãDOWDL� PDW� YDOJRVL
SULHãSLHþLDPV�²�GYHMHW��EXWHOLÐ�ãLPWDPHW¡V�GHJWLQ¡V��NXUL�MDX�QHW�WLUãWDL�QXVLVWRY¡MXVL��R�WDV
VN\VWLP¡OLV��EUROHOLDL��SUDãYLHþLD��NDLS�WLH�SDW\V�NULãWRODL��³�NXULXRV�OHNDMDL�SLOVWR��SRU��EXWHOLÐ
OLNLHULDXV���

²���NDV�WDL�GDLNWDV�WDVDL�ODNLHULXV"�²�SDNODXV¡�VHLO
�U\GDPDV�/DXULQDLWLV�
²� 7DLJL� WDLS� SDW� J¡UDODV�� \SDþLDL� VDOGXV� SDVLJDUGåLXRWL�� 7DLS� SR� WUXSLQ¡O³� YLVD� NR

EHGDåDQW��åLÌULX��PDQR�SRQDL�YDOGLQLQNDL�DSãLOR��7DGD�Dã�OLHSLDX�SDGXRW�SR�JHU��VWLNOLQ
�ãDOWRV
NDYRV� LU� EHNDOEDQW� SUDWDULDX�� ²� 1HSDSUDVWDL� PDQ� PDORQX� SDVLJURå¡WL� MÌVÐ� VYHLNDW¡O¡PLV�
PLHOLHML�PÌVÐ� ELþLXOLDL� LU� JORE¡MDL�� 7RGHO� LU� Dã�� DWPLQGDPDV� DXNãW�� WDPVWÐ� XåXRMDXW��PÌVÐ
SUDãþLRN¡OLÐ��SDVLVNXELQDX�ãLWDL�LU�WDPVWRPV�SUDQHãWL�LU�DSVDXJRWL�QXR�SULVLDUWLQDQþLR�SDYRMDXV
LU� QHODLP¡V�� ��.RNLR� SDYRMDXV"� .RNLRV� QHODLP¡V"� ,ã� NXU"��²� SXRO¡VL� SHU� NLWV� NLW�� NODXVWL�
WXRMDX� SUDVLEODLY
�� �� Dã� LU� VDNDX��²� âWDL�� VDNDX�� PÌVÐ� ãDOLHV� SRQDL� VDYXV� åPRQHV��²� þLD
JLPXVLXV��þLD�DXJXVLXV�GDUELQLQNXV��QXR�SULJLPWRVLRV�åHP¡V�ãDOLQ�YDUR��R�³ MÐ�YLHW��JDEHQDVL
YRNLHþLXV�VX�YLVRNLRPLV���WULSÌJRPLV��²�LU�NDUY¡PV�PHOåWL��LU�NLDXO¡PV�ãHUWL��LU�GDUJL�YLãWRPV
SHU¡WL�� LU�YLVLHPV�NLWLHPV�GDUEDPV�DWOLNWL��'DUELQLQNÐ� MDX� MLHPV� MRNLÐ�QHEHUHLNL���QHV� LU�YLV�
GLGåL�M�� 5XVLM�� VX� YRNLHþLDLV� LU� WULSÌJRPLV� DSLPVL��²� QHW� LU� PLQLVWHULDLV�� JLUGL�� YRNLHþLXV
SDVWDW\VL��� ²�0DWRWH�� LU� DXVLV� JHUD� ãLWRNLRMH� NHOLRQ¡MH� JHUDV� WXU¡WL�� ãLWRV� åLQLRV� WHNR� PDQ
VXJDXWL�QXR�PRN\WÐ�Y\UÐ��ãDO\PDLV�JHOåNHOLX�YDåLXRMDQW��EHVLWDULDQþLÐ��R�Dã�MRPLV�WXRMDX��NDLS
PDWRWH��LU�SDVLQDXGRMDX�MÌVÐ�JHUXL�WLQNDPRMH�YLHWRMH�

²�.DG�WDLS�WXRMDX�LU�VXSUDVWL��NDV�NDP�WLQND��2W�JDOYD��²�VWHE¡MRVL�NODXV\WRMDL�
²�,ãJLUG
�SDVNXWLQLXV�PDQR�åRGåLXV��NDG�SDãRNV�YLVL�Lã�YLHWÐ��.DG�LPV�NODXVWL��,ã�NXU

Dã�åLQ�V"�.XU�PDW
V"���Dã�WXRMDX�LU�SDVDNRMX��NDLS�WDL�PÌVÐ�ãDO\MH�SRQDL� MDX�åPRQHV� ³� W\UXV
ODXNXV� YDUR� LU� YLVD� YRNLHþLDLV� DSOHLGåLD�� 6XEUX]GLPDV�� VXPLãLPDV� SDVLGDU¡� QHWLN¡WDV����
3DJDOLDX�²� WDUWLV�� åRGLV� SR� åRGåLR� VXVLWDU¡�� VXUDã¡� ³� PÌVÐ� JXEHUQDWRULÐ� ODLãN�� LU� ãXROLDLV
PDQH��EUROHOLDL��YLVL�NHWXUL�NDULHWRPLV�LãO\G¡MR�³�JHOåNHOLR�VWRW³����9HåN��VDNR��WXRMDX�³VDN\P�
JXEHUQDWRULXL�� NDG� YLVXV� YRNLHþLXV� WXRMDX� LãJXLWÐ� Lã� JXEHUQLMRV�� R� VRGLHþLXV� YLVXV� åHPH� LU
WURERPLV�� LU� J\YXOLDLV�� LU� YLVRNLDLV�ÌNLR� SDGDUDLV�� NLHN� WLNWDL� UHLNLDQW�� DSUÌSLQWÐ��� ,U� ãWDL� Dã
VXJU³ãWX�MXPV�DS\VNDLWRV�LãGXRWL��MDX�VXYDåLQ¡M
V�LU�³�.DXQ��

²�7DL�WX�PDQ�����7DLS�JUHLWDL�YLVXU�VXVS¡WL����²�VWHE¡MRVL�YLHQDV�NLWDV�Lã�NODXV\WRMÐ�
²�7DLJL�WDLJL��0DWRWH��åPRQLÐ�YDLNHOLDL��NDLS�WDL�JDOLPD��WXULQW�DQW�SHþLÐ�JDOYD�QH�YLHQ

NHSXUHL� SDPDXWL�� 9¡O� JL� LU� SDJDLOR� PDQ� MÌVÐ� YDUJGLHQ¡OLÐ�� NDG� SHU� GDXJ� QHLãHLWÐ�� WRGHO� LU
JDOYRMDX�� NDLS� ³PDQ\GDPDV�� NDG� WLNWDL� LãVLVXNXV� LU� QHWXãþLRPLV� VXJU³åXV�� .LWDGRV�� WRNLDLV
UHLNDODLV� QXYDåLDY
V�� EÌGDYR�� P¡O\QDL� SULYLHã¡VLX�� SDV� YLVXV� PLQLVWHULXV� DSVLODQN\VLX�
XåWUXNGDPDV� NHOLDV� GLHQDV� GDLNWH�� � 3DW\V� VXSUDQWDWH�� MRJHL� NLWDLS� LU� VXVLSDåLQWL� QHEÌWÐ� EXY

JDOLPD�� R� QHWXULQW� SDåLQWLHV�� LU� NDP�SDJDOERV� QHUDVWXPHL��.LHN� JL� WHQDL� YLVD� DWVLHLQD�� JDOLWH
QRUV� NLHN� VXSUDVWL� Lã� WR�� NDG� YDOJR� WHQDL� DXNVLQLDLV� SHLOLDLV�� VLGDEULQ¡PLV� ãDNHO¡PLV�
NULãWROLQLDLV� ãDXNãWDLV� Lã� WDLS�SDW� NULãWROLQLÐ� O¡NãþLÐ��1H� WLN�NDSHLNRPLV�� EHW� LU� UXEOLDLV� WHQDL
QHXåNLãL��5XEO³� QHãD� WHQDL�PDåD� WDXULXN¡� GHJWLQ¡V��²� åLQRPD�� QH� WRNLRV�� NRNLD�PHV� þLRQDL
EHVLJ¡U¡MDPH�� 3R� GHãLPW³� UXEOLÐ� QXR� åPRJDXV� DWVL¡MR� XåPRN¡WL�� LNL� NDSHLNRV�� äLQRPD�
VNDLWDQW� HLO¡MH� LU�PDQH� SDW³�� QHV� NDPH�QRUV� QH� WDLS�� NDLS� SULLPWD�� SDVLHOJ
V�� JUHLWDL� JDO¡WXP
SDWHNWL�OHNDMDXV�DU�PXåLNR�YLHWRQ��WDL�\UD�SULH�GXUÐ�DUED�LU�Xå�GXUÐ�LU��JXGR�P¡QHVL�SUDODXN
V�
QDPR� VXJU³åWL� JDXWXP� WXãþLRPLV��0DQ� LU� WDLS�� NDLS�PDWRWH�� SDVLVHN¡� LãVLVXNWL� MÌVÐ� SLQLJDLV
WLNWDL�JXGU\EH�LU�JHUDL�SDå³VWDQW�DSOLQN\EHV�LU�åPRQHV��7DGD�SHQNL�åPRQ¡V�SR����UXE��²����
OHNDMXV� �� ²� WDL� ���� 8åVLNDQG
V� LU� MÌVÐ� NLHNYLHQDV� QHLãHLQD� ODXNDQ� QHXåVLUÌN
V�� 3HQNHWDV
FLJDUÐ�SR���UXE�����WDLS��WDLS��PLHOLHML�²�SR���UXE��²�NLHQR�YHåLP��V¡GDL��VX�WXR�LU�VXVLG¡N��.DG
XåVLUÌN¡PH� SR� PDVWLQ³� FLJDU��� NDG� SDVLOHLGRPH� ãXROLDLV� DNPHQLQ¡PLV� JDWY¡PLV� ³� VWRW³�� WDL
URG¡V��WHQ�YLVL�SHUNÌQDL�VX�SUDJDUX�VXVLJUÌP¡��3HQNHWDV�GÌPLQLÐ�MXRVWÐ�SHU�SXV
�YDUVWR�QXW³VR
SDVNXL��7DGD�WXULPH�-DX��������LU����²�WDL�����YHå¡MXL���DQW�DODXV�²�WDL�LU�����%XYR�����WDL�LU



SDVLURGR�� NDG� GDU� VDYR� WHNR� SULG¡WL� ��� UXEOLÐ�� QHVNDLWDQW� ��� UXEOLÐ�� XåPRN¡WÐ� Xå
SDVLVNROLQLP�� WLQNDPÐ� UÌEÐ��1HVNDLWDX�� NDG� QHSDVDN\WXP¡W�� � ��1RU¡GDPDV� EÌWL� SRQX�� WXU¡N
DS\WDLV��VDYR�����NDP�JL�Dã�MXRV�WXU¡VLX��MHLJX�PDQ�QH�WLN�QH�NDVGLHQ��EHW�LU�QH�NDV�P¡QXR�MLH
UHLNDOLQJL��R�ãLPWXV�UXEOLÐ�QHãD"�1HSULG¡MXV�JL�QHNDLS�EXYR�JU³åWL�EH�QLHNR�YDUJGLHQLÐ�åPRQLÐ
SLQLJXV� LãOHLGXV� YLHQ� WRGHO�� NDG� NRNLRV� SRURV� GHãLPþLÐ� SULWUÌNR�� .DV� NLWDV� JDO� WDLS� EÌWÐ� LU
SDGDU
V�� EHW� Dã� WDLS� QHJDOLX�� PDQ� V�åLQ¡� QHOHLGR�� EHYHOLMDX� DQW� MÌVÐ� V�åLQ¡V� DWVLG¡WL� LU
SDVLWLN¡WL��MRJ�PDQR�PLQNãWRV�ãLUGLHV�QHVXYLOLRVLWH��-XN�QDPLH�EÌGDPDV�EÌþLDX�EHQW�NHOLROLN�
SUDã\PÐ�SDUDã
V�LU�NLHN�WLHN�SDVLSHOQ
V��R�WHQDL�ãWDL�GDU�NLHN�SULNLãWL�UHLN¡MR�VYHWLPDL�QDXGDL�
SDþLDP�YDUJGLHQLXL��NDLS�PDWRWH��HVDQW�

²�.��MDX�LU�EHNDOE¡WL��6NHUVDL�LãLOJDL�¡M
�QHUDVWXPH�NLWR�WRNLR�JORE¡MR��²�MDXVPLQJDL
JDUELQR� G¡NLQJL� VRGLHþLDL� ��SRQ�� GDNWDU���� QXEXþLXRGDPL� Y¡O� UDQNDV�� ²� -HL� WLNWDL� 'LHYDV
VYHLNXV�LãODLN\V��LNL�PLUGDPL�QHXåPLUãLPH�LU�YLVD�DWO\JLQVLPH�VX�SULHGX��²�WLNLQR�NDUãWDL� Lã
JLOXPRV�VXMXGLQWÐ�ãLUGåLÐ�

²�%HW�GHOWR�YHåLNXL�DUED�OHNDMXL�SR�SHQNUXEO
�GDYLQ¡WL��URGRV��O\J�EÌWÐ�SHU�ULHEX��²
SDVDN¡�MDXQDVLV�-DUDãLXNDV�

²�7DL�WX��EUROL��LU�SDVLOLNWXPHL�JXGR�P¡QHV³�Xå�YDUWÐ�WHQDL�NHOLDY
V��7HQDL�OHNDMDLV�LU
YHå¡MDLV� WDUQDXMD� WRNLH�� NXULH� WXUL� NLWDV� SR� NHOHW�� GYDUÐ�� 'HãLPWLQ¡PLV� DUED� DXNVLQDLV
QHSDVLURG\VL��5DVLW��LU�PÌVÐ�SRQDV�NXU�WRNLX�OHNDMXPL�SULH�NDUDOLDXV�GYDUR�XåVLHQLXRVH�EXY
V�

²�7DL�WX�PDQ����þLD�EÌGDPL�²�WRNLH�SXLNÌV��²�VWHE¡MRVL�5\PHLND�
²� %HW� NXU� JL� MLVDL� SLQLJXV� EÌWÐ� SDG¡M
V�� NDG� EÌWÐ� WDLS�� NDLS� þLD� SULH� PÌVLãNLÐ

DXNãWHQ\ELÐ��Xå�PDåLDXV³�PDåPRå³�SR�SHQNUXEO
�OXS
V"
²�8åVLHQLÐ�GLGXRPHQ¡� ã\NãWHVQ¡��R�Y¡O����SUDãYDLVWR��SUDODLGRNDXMD�� �1HGRYDQDL� MXN

WDLS�XåJDLã
V�SDUNHOLDYR����WRNLRVH�YLHWRVH��PDW¡WH��NDLS�EUDQJLDL�YLVD�DWVLHLQD�
²�7DL�N��þLRQDL�DSLH�WDV�SHQNUXEOHV�WXãþLDL�EHWDX]\WL��NDG�PXPV�JDUGL�LU�SXVUXEOLQ¡�

²� QHNDQWULDL� MDX� SHUWUDXNH� Y¡O� NDOEDV� /DXULQDLWLV�� ³QLUW
V� EHUDNLQ¡GDPDV� UDXGRQ�M�� EXWHOLR
JDOYLN
�� � VS¡GDPDV� EHWJL� SDVLEDLJVLDQW� MDX� WDLS� QHEHSDNHOLDPDL� VXQNLQDQþLRV� NDOERV� VDXVÐ
EXWHOLÐ�GHJWLQ¡V�WXULQW�UDQNRMH�

'DEDU�MDX�QLHNDV�QHEHEDU¡�MR�Xå�SHUWUDXNLP��9LVL�XåMDXVGDPL�QXVLNYDWRMR�LU�LãVLWUDXN¡
Lã�NLãHQLÐ�VDYXRVLXV�

�²�'XRN��PDåLO¡OL��GXRN��$SODLVW\NLPH�SRQÐ�OHWHQRV�QXYDUJLQWXV�GLUYRQXV��7HJX�QHãD
PXPV�LU�PÌVÐ�YDLNDPV�JDXVLXV�YDLVLXV�PÌVÐ�ERþLÐ�LU�SURERþLX�NUXYLQDVLV�SUDNDLWDV�

²�7HJ\YXRMLH�PÌVÐ� JDUELQJDVLV� GDNWDUDV� LU� DGYRNDWDV��²� VWDLJD� VXãXNR� YLVX� EDOVX
/DXULQDLWLV�LU�XåVLYHUW¡�SLOQ��EXWHO³�GXJQX�DXNãW\Q���6XÌå¡�NDUþHPRV�JULXY¡VLDL�QXR�³YDLULDXVLÐ
ãÌNDYLPÐ�� SDPLQ¡MLPÐ� LU� SDJDUELQLPÐ�� EXWHOLDL� WXãW¡MR� SR� YLHQDV� NLWR�� LãWXãW¡MXV� YLVLHPV�
SDVLURG¡� SHU� PDåD� WDLS� JDXVLHPV� SRQR� GDNWDUR� UÌSHVQLÐ� YDLVLDPV� DSODLVW\WL� LU� WDLS� GLGåLRV
ODLP¡V� NDUãþLXL� DSJHV\WL�� 6XPHW¡� Y\UDL� /DXULQDLþLXL� ³� NHSXU
� GDU� SR� SRU�� JULYLQÐ�� SRQDV
GDNWDUDV��VDYH�SDVLURG\GDPDV�³VLNDUãþLDY
V�WUHQN¡�DQW�VWDOR�YLV��UXEO³�

²�8EDJDV�UXEOLV��QH�W¡YDV��WHJX�HLQD�³�åPRQHV�
²�7HJ\YXRMD�YDUJGLHQLÐ�JORE¡MDV���VXULNR�Y\UDL�LU��VXJURE
�Lã�YLVÐ�ãDOLÐ��¡P¡�VYDLG\WL

L�SDOXE³��7HSUDSXROD�YRNLHþLDL�LU�PÌVÐ�SRQDL��MÐ�OHNDMDL�
²� W�� WUHQNVP�� SUDVLY¡U¡� GXU\V� LU� ULPWDL� ³åHQJ¡� ³� YLGÐ� 7DPRãLXV��1XVLVXNR� ³� NHUW
� LU

LOJDL��NDåLQ�NRGHO�QHSDSUDVWDL�LOJDL�VWDW¡�WHQDL�OD]G��
$SODPDL�LPDQW��SDVNXWLQLX�ODLNX�NDåLQ�NRNV�NHLVWDV�MLVDL�SDVLGDU¡��SDå³VWDPÐ�åPRQLÐ

OHQN¡VL�Lã�WROR�EXYR�NDåLQ�NRNV�QHGU�VXV��,U�YLVDGD�QHSDNDOEXV��GDEDU�SDVLGDU¡�YLVLãNDL�QLÌUDV�
²�6YHLNL��Y\UXNDL���6NDOVLRV�URGRV��²�SUDWDU¡�JDQD�W\OLDL�³¡M
V�
²�6YHLNDV��VYHLNDV��²�DWVLOLHS¡�GDNWDUDV��²�.DPH�JL�EXYDL"�.RGHO�SDVLY¡OLQDL�� VX

NLWDLV� GUDXJH� QHDW¡M
V"�²� WULXNãPLQJDL� W\ULQ¡MR� Lã� QXRYDUJLR� LU� QXR� GHJWLQ¡V� MDX� P¡O\QDL
SDUDXG
V��²�$WOHLVL�MDX��EURO\WL��,U�NXQLJDV�SR�GX�NDUWX�WR�SDWLHV�SDPRNVOR�QHVDNR��.LWÐ�GDEDU
NODXVN�

²�/DLNR�QHWXU¡MDX��²�WUXPSDL�SDVLWHLVLQR�7DPRãLXV��²�0DQ�YLHQR�DUED�NLWR�åRGåLR
WHUHLNLD��*HUDL�²�EORJDL"



²�*HUDL� JHUDL�� ²� VXãXNR� SLUPLDX� DW¡MXVLHML� NDLP\QDL�� ²� äHP¡� PÌVÐ�� 9DU\VLPH
VWULXNXRVLXV�YRNLHþLXV�Lã�PÌVÐ�åHP¡V��NDLS�EDQG���'UDXJ¡M�VX�WRNLDLV�SRQDLV��NDLS�PÌVLãNLV�
NXUV� VDYR� NUDãWR� QHP\OL�� WLNWDL� WHåLQR� Lã� åPRQLÐ� LU� Lã� åHPHO¡V� SDVNXWLQLXV� V\YXV� WUDXNWL� LU
³YDLULHPV� DWVLEDOGRPV� EHVXNLãWL�� � -HL�PÌVÐ� 'LHYR� GXRWX� SRQX� LU� W¡YX� VNDLWRV�� NDLSR�PXPV
SDVDNRMD��MHL�VYHWXU�PRN\WLV��QH�ODLGRNDXWL��YDåLQ¡MR��²�WHJX�LU�PXV�EÌWÐ�SDUJU³å
V�SDPRN
V�
NDLS�JHULDX�J\YHQWL��NDLS�JHULDX�ÌNLV�YHVWL��%HW�MLVDL��VLXUE¡O¡��OHNDMXP��WXU�EÌW��NXU�EXYR��QH
PRNVOXV� SDGRULXV�¡MR�� LU� WLN� åPRQHV� SO¡ãW� Lã� SDVNXWLQLR� NDLOLR� WHSUDPRNR��$U� WDP� WDL�PÌVÐ
W¡YÐ�W¡YDL�þLRQDL�EHVLGDUEXRGDPL�VYHLNDW��LU�JDOYDV�SDG¡MR��LU�PHV�SHU�YLVDV�JUDåLDXVLÐ�PHWÐ
GLHQDV�NUXYLQ��SUDNDLW�� OLHMRPH��NDG�GDEDU� VYHLNDW�� VXG¡Y¡MXVLXV� LãPHVWÐ� Xå� WYRURV�� LãJLQWÐ
EDGX� GY¡VWL� ³� W\UXV� ODXNXV"��7HJX� JU³ãWD� SDWV� WHQDL�� NXU� MDXQ\E
� LU� VYHLNDW�� SUDODLGRNDYR� LU
YLVD��NDV�PÌVÐ��QLHNLQWL�LãPRNR��7UHPSWL�SR�NRMRPLV��JULDXW�³�SXUY\Q��YLVD��NDV�PÌVÐ�ãLUGLPV
EUDQJX� LU� ãYHQWD��.DG�EÌWÐ� XåVLHQLXRVH�NR�SDWV� LãPRN
V�� EÌWÐ� LU�PXV�NR�JHUR�SDPRN
V�� QH
VYHWLPDåHPLDLV�DWPDWRPLV�XåOHLG
V��7HJX�VDX�YDåLXRMD�YLVL��7HJX�QHJDGLQD�RUR�PÌVÐ�ãDO\MH�

,OJDL� GDU�SDQDãXV� ãÌNDYLPDL�JDUV¡MR� VHQRVLRV�NDUþHPRV�JULXY¡VLXRVH�� R� SDWVDL� SRQDV
GDNWDUDV�� NDUãþLDXVLDL� MLHPV� SULWDUGDPDV�� Lã� YLVR� SHWLHV� GDXå¡� NXPVþLD� VWDO��� NRO�� MDX� JHUDL
QHEHVXYDOG\GDPDV�UDQNRV��SDWDLN¡�³�VWRYLQþL��VWLNOLQ
�LU�VXVLYDU¡�VDX�VWLNOÐ�³�VDXM���3DSOXN
V
NUDXMDV�WRNLXRVH�DWVLWLNLPXRVH�SDSUDVWDL�PDOãLQDQþL�� LU�EODLYLQDQþL��GDUR�³WDN��� WDLJL�LU�PÌVÐ
³VLNDUãþLDY
� SRQÐ� EHL� YRNLHþLÐ� WHLV¡MDL� VWDLJD� DSULPR�� VX� SDJDOED� SXVJLUW¡V� ãHLPLQLQN¡V
0RUWRV�DSåLÌU¡MR� LU� DSUDLãLRMR�JHURNDL� VXåHLVW��SRQR�GDNWDUR� UDQN�� LU� MDX� W\ORPLV� LãVLVNLUVW¡
QDPR�

%HJU³åGDPL�SDVLJHGR�7DPRãLDXV�
²�.XU�MLVDL�SUDGLQJR"
²�7UDXNLDVL�Lã�DNLÐ��O\JX�ãXR�YLãþLXN��SDSLRY
V��²�WDU¡�DQWUDV�
²�$SVXQNLQWRV�V�åLQ¡V�QHQXWLOG\VL��1H�YHOWXL�åPRQ¡V�NDOED�
²�,U�VXEORJ
V��NDLS�SHU�YDUWXV�LãEUDXN\WDV�DWURGR��*HUDL�VDNRPD��SHU�VPDUNLDL�QHSXON�

SURWR�SDVLNODXVN��QHV�YLVDGD�QXVLGDXãL��²�SULGÌU¡�SHQNWDVLV�
7DLSR�VWLSULDL�³WLNLQWL�VDYR�JORE¡MR��VSDUWÌV�LU�OLQNVPL�NLER�GDEDU�3DOLHNQ¡V�VRGLHþLDL�³

GDUE��� 9LVL� ODXNDL� VXåYDQJ¡MR� GDUER� ³UDQNLDLV�� SDJDUV¡MR� GDLQRPLV�� ãDXNVPDLV� EHL� ³YDLULDLV
EDOVDLV� QDPLQLÐ� J\YXOLÐ� LU� SDXNãþLÐ�� 1XR� JLULRV� WRO\GåLR� JLUG¡MRVL� WXUXX�� WXUXX�� RUX� WHN¡MR
SLHPHQÐ�WULPLWÐ�JUDXGXV�JDXVPDV��R�MLHPV�³NDQGLQ�WDU¡�EDUãNDOÐ�LU�VNDPEDO¡OLÐ�W
YL�DWEDOVLDL�
9DODQGRPLV�VXPÌN¡�NDUY¡��WDL�DYLÐ�SLUP\Q�LãWUÌNXVLÐ�EÌUHOLV�SHUE¡JR�SHU�JHQHW³��1XR�QDPÐ
JDUV¡MR� VYLUþLÐ� JLUJåGHV\V�� WDL� DWVDUJLRVLRV� ãHLPLQLQN¡V� Lã� DQNVWR� JDPLQR� SDUJU³ãWDQWLHPV
J\YXOLDPV�ãDOWR�YDQGHQV�SR�GLHQRV�NDUãþLR�DWVLY¡VLQWL�

3UL¡MR�YDNDUDV��,ã�SLHYÐ�SDVLJLUGR�GDLQRV�JULãWDQþLÐ�SLRY¡MÐ�EHL�JU¡E¡MÐ����9DOLR��PDQR
GDOJHOL��YDOLR��YDOLR������VNDPE¡MR�RUH�DXNãWX�JDUVX��WDL�Y¡O�NLWDV�SDG\NDXGDPDV�

âDOWL�EDUãþLDL�QH�SDWURYD�
6HQD�ERED�QH�]RERYD���

LU� SDVNXL� DWVNLUDLV� åRGåLDLV� SHUVLP¡W\PDV� LU� WLNUDV� QXRãLUGXV� MDXQ\E¡V� MXRNDV
NYDWRMLPDV�

.LWXU�Y¡O�VXVNDPED�PHUJLQÐ�W
YL�EDOVDL��WUDXNL��VXWDUWLQDL�

/DEDV�U\WDV��EHUQHOL�
3LDXQL�ODQNRM�ãLHQHO³�
$U�QHUHLNV�JU¡E¡MRV
,U�UXJHOLDPV�ULã¡MRV"

.DåLQ�NRGHO�GDLQD�QXWUÌNVWD��EHW�³NDQGLQ�SDNLOVWD�VWLSUXV�Y\ULãNDV�EDOVDV�

5HLNV�PDQ�JU¡E¡MRV



,U�UXJHOLDPV�ULã¡MRV�
5HLNV�PDQ�LU�WRNLRV�
.��VX�PDQLP�SHUQDNYRV�

²� �� G\JXOLR� ³� NHSHQDV� DU� QHQRUL"� ²� N\OD� Y¡O� VNDUGXV� PHUJLQRV� EDOVDV�� ²� .R
EHXåVLPDQ¡�

7DL�Y¡O�Y\ULãNDV�EDOVDV��²�$�D��åLÌU¡N��PDQR�QXJDUD�QHWUÌNR��R�WDYR�JU¡EOLDJDOYLR�LU
QHE¡UD��²�LU�²�ND��ND��ND��²�NYDWRMLPDV��²�5\W��JDO¡VL�QDJDLV�ãLHQ��NUDSãW\WL�

²�1HEHNUDSãþLXVL��3DWDLV\VL�SDWVDL�LU�QHSUDã\WDV�
²�.DG�WX�QHVXODXNWXPHL�
²�1HSDWDLV\VL�²�EXV�NLWDV�NDV�SDWDLV�V�
²�'XRN�JU¡EO³��YDUQD�
²�7H��PHãND�
²���WX��$ã�WDX�SDURG\VLX�PHãN��
²�1HSDY\VL��QHSDY\VL��²�ãDXNLD�Y¡O�XåGXV
V�PHUJLQRV�EDOVDV�
²�3DY\VLX��SDY\VLX��'UHE¡N��²�JLUGLVL�³NDQGLQ�Y\UR�EDOVDV�
²�$L�DL����²�JLUGLVL�W
YDV�EDOVDV��O\J�WDUWXP�VXJDXWRV�PHUJLQRV��LU�WDLS�WROLDX��LU�WDLS

WROLDX�
7DLS�G¡MRVL� WDUS� MDXQÐMÐ��6HQLÐ� WDUSH�NDåLQ�NRGHO� VXQNXV�ÌSDV�YLV�GDU�QHSUDVLEODLY¡�

,OJL� SHUNHQW¡WÐ� VXQNLÐ� YDUJÐ� PHWDL� QHOHLGR� MLHPV� WDLS� OHQJYDL� SDVLWLN¡WL� ODLPH�� /DXN¡� VDYR
JORE¡MR� SDåDG¡WRMR� åRGåLR� Lã� PLQLVWHULR�� R� MXR LOJLDX� ODXN¡�� MXR� GDXJLDX� LU� GDXJLDX� NLOR
DEHMRMLPÐ�

6HQLV� -RQXãDV�� WDUWXP�� QHJLUG¡MR� WÐ� MDXQRV� OLQNVP\EHV� DWEDOVLÐ�� YLHQPDUãNLQLV� U¡å¡
ãLHQ��VDYR�DSOXRNH��NORMR�SDãOLDXNXL�VXNUDXWXV�åLHGXV��NXULHPV�MDX�QHEHEXYR�OHPWD�VXODXNWL
OLQNVPR�U\WPHþLR�

²�'LHYH��SDG¡N��²�QHWLN¡WDL�LãWDU¡�QHWROLHVH�SULNLP
V�Y\ULãNDV�EDOVDV�
²�$þLÌ��DþLÌ��²�UDPLDL�DWVDN¡�VHQLV��O\J�QHQRURPLV��SDåLQ
V�7DPRãLDXV�EDOV��
²�7DL�QHVLOLDXQL�GLUE
V"�²�NDOELQR�DW¡MXVLV�GXVOLX�EDOVX�WRO\Q�
²���N��EHGDU\VL"�²�DWVDN¡� -RQXãDV�� LWLQ�GDOJLX�EHPRVXRGDPDV��²�VÌQDXV�QHWXULX�

SDþLDP� WHQND� MXGLQW� VHQL�NDXODL��.XU�JL�SDWVDL� EHNHOLDXM�V"�²�SDNODXV¡� QXR� VDY
V�� VXVWRM
V
SDVLSXVW\WL�GDOJLR�

²�*U³ãWX�Lã�GYDUR��²�WUXPSDL�DWVDN¡�DW¡MXVLV�
²� ,ã� GYDUR"�� ²� SDVLVWHE¡GDPDV� DWNDUWRMR� NODXVLP�� -RQXãDV�� LU� ODELDX� DWVLG¡M
V

SDåYHOJ¡�³�NDOEDQW³�
7LNWDL�GDEDU�SDERMR�GLG³��QHSDSUDVW��7DPRãLDXV�VXVLMXGLQLP���PDWRPDL��EXYR�SDLOV
V

JUHLWDL�E¡J
V�LU�VXQNLDL�DOVDYR�
²�3UDåXY
� HVDPH�� SUDåXY
��²�QLÌUDL� SUDWDU¡� DWVLNYDSVW\GDPDV�7DPRãLXV� LU� SDURG¡

UDQND�³�GYDU���²�7HQDL�MDX�YLVDV�EÌU\V�MXRGYDUQLÐ�VXO¡N¡��U\WRM�U\W��XåSXOV�PXPV�PÌVÐ�OL]GXV
SXUHQWL��äLQL��WXULX�WLNU���1H�SDV�SRQ��GYDUH�EXYDX��EXYDX�NDOY¡MH�LU�WHQ�JLUG¡_MDX�WLNUDL�

²���-¡]DX�����.DV�JL�GDEDU�EXV�VX�PXPLV"
²�5HLNLD�SULH�MR�VLHNWL�åLQLRV��UDVLW��QXR�PLQLVWHULR�NDV�DW¡MR��1HJDOLPH�MXN�GDEDU�WDLS

LU�HLWL�ãXQÐ�ORGLQWL"�
²�7DL�HLNLPH��E¡NLPH��²�SULWDU¡�VXPDQ\PXL�-RQXãDV��²�0DW\VLPH��N��MLV�SDWDUV�
8åVLPHW¡�DQW�SHþLÐ�VHUP¡J��LU��SDPHW
V�GDOJ³�YLHWRMH��OHLGRVL�HLWL�
²�äLQRPD��Q¡U�NR� ODXNWL��²�PXUPWHO¡MR�7DPRãLXV�� åHQJGDPDV�GUDXJH��²�3DNHOLXL

SDVDN\VLPH�NDLP\QDPV��7HJX�UHQJLDVL��PDWRPD��NDG�JHUXRMX�QHDWVLSUDã\VLP�
(å¡PLV�� SDEDOLDLV�� SDXSLX� VS¡ULDL� åHQJ¡� GX� Y\UX�� LU� QHLOJDL� WUXNXV�� DWVLVWRMR� SDV

JULXY¡VLÐ�GXULV��%HW�NDLS�MXRGX�QXVWHER��SDPDþLXVLX�JULXY¡VLÐ�GXULV�VWLSULDL�XåVWXPWDV��R�DQW
SDMXRGXVLÐ�MÐ�OHQWÐ�NDåLQ�NRN³�EDOWXRMDQW³�NUHLGD�SDSLHãW��SDUDã��

.DV�WDL�EÌWÐ"
6XVLWDU¡�� QXE¡JR� ³� PLHVWHO³� SDVLLHãNRWL� NRNLR� QRUV� PRNVOLQLQNR�� NDG� SDVNDLW\WÐ�



%HVXWLQND�JDWY¡MH�GHY\QHULÐ�PHWÐ�/HLERV�0DXãLXN��
²�$U�QHSDVNDLW\WXPHL�PXPV�WR�SDUDãR"
²�1LX��NRGHO�QH��7LNWDL�PDQ�GXRVLWH�Xå�WDL�WULV�NDSHLNX�
²� *DQD� MDX� JDQD�� Xå� NHOHW�� åRGåLÐ�� GDU� NUHLGD� SDUDã\WÐ�� WULV� NDSHLNDV�� %XV� JDQD

GYLHMÐ��2JL�PHV�YLVDGD�Lã�WDYR�W¡YR�YLVD�SHUNDPH�LU�SDV�M³�JHULDPH�
²�1L��W¡YDV�WDL�W¡YDV��$ã�QH�W¡YDV��Dã�GDK�EÌVL�W¡YDV�
²�.DG�Q¡�QHWXULYD�GDXJLDX�VX�VDYLPL��R�WXR�WDUSX�LU�SDUDãDV�QXVLWULQV�
²�1L��NDG�Q¡KD��Q¡K�NR�GDKLW��'YL�NDSHLNL�LU�WDL�SLQLJDL��(LNLP��ED�VXWHPV�
1X¡MR� ²� DXNãWDL�� å\GXNDV� SULHWDPV\MH� QHVXåLÌUL�� 3DJURE¡� 7DPRãLXV� å\GXN�� Xå

SDåDVWÐ�LU�SDN¡O¡�OLJL�SDUDãR�
²�$L� YDL��²� VXVSLHJ¡� å\GXNDV�� QHV� 7DPRãLXV� VXJQLDXå¡� ML�� O\JX� JDQGUDV� åDOþLXN�

VXJDY
V��²�$L�YDL��ãRQNDXOLDL�VXOÌåR��DL�YDL�����DL�YDL�PLHU��²�ãDXN¡�O\JX�VS�VWXRVH�VXJDXWDV�
²�6NDLW\N��UXSÌåH��NDG�DSVL¡PHL��$U�QHPDWDL��NDG�MDX�YLVDL�VXWHPV�WXRMDX"�²�VXãXNR

Lã� VDYR� SXV¡V�� NXR� QHSDVLXVGDPDV� QHNDQWUXV� 7DPRãLXV�� LU� XåVLPRMR� å\GXNX�� WDUWXP
EHVLVPDJLQGDPDV�PHVW�³�VLHQ���NDLS�NDþLXN��

²�äPRJDX��DWVLSHLN¡N�N��GDU�V��²�SXRO¡VL�JLQW�-RQXãDV��²�'XRN�PDQ�å\GXN���7DYR
UDQNRPLV�NXPHOLXV�NLOQRWL��QH�YDLNXV��²�SDGÌNR�SOÌVW�NDLP\QDV�DQW�7DPRãLDXV��²�.DV�JL
SDVNDLW\V"�����(LNãH��0DXãLXNDL��SDV�PDQH��0XGX�SDVNDLW\VLYD�

3D¡P¡� å\GXN�� JUDåLDL� DQW� UDQNÐ�� SDJORVW¡�� 7DPRãLXV� XåGHJ¡� GHJWXN��� LU� å\GXNDV
LãSO¡W¡�DNXWHV�VNDLW\WL��3HUVNDLW¡�W\ORPLV�LU�DWVLWUDXN¡�

²�.R�QHVNDLWDL��YDUOH��²�XåVLSXRO¡�Y¡O�7DPRãLXV�
²�$U�Dã�þLD�WDX�YLVXV�GHJWXNXV�VXGHJLQVLX"����
²�$L� YDL�� WDWH��²� VXNO\N¡� Y¡O� å\GXNDV� LU� SULVLJODXG¡�� NDLS� SXWSHOLXNDV�� SR� -RQXãR

SDåDVþLD�
²�.RGHO�JL�QHVNDLWDL�JDUVLDL"�²�¡P¡VL�JUDåLDL�NODXVWL��JORVW\GDPDV�-RQXãDV�
²�$L�YDL��MLVDL�MXPLV�SOXVWD�LU�MRN¡V��SRQDV�7DPRãDV�XåS\NV��DL�YDL��/HLVNLW�PDQH�SDV

WDWH�
²�1D��W\O¡N��W\O¡N��0DXã\WL��$ã�QHGXRVLX�7DPRãLXL��WLNWDL�SDVNDLW\N�JDUVLDL�
�8åGHJ¡�7DPRãLXV�QHEHåLQLD�Q¡�NHOLQW��MDX�GHJWXN���QHV�GUHEDQþLRPLV�Lã�QHNDQWUXPR

UDQNRPLV�GDXJ�VXJDGLQR��R�0DXãLXNDV��QXJORVW\WDV�LU�VXUDPLQWDV��VNDLW¡�
��.YDLODV� GXRGD� ²� JXGUXV� LPD�� $þLÌ� MXPV�� EUROHOLDL�� ODEDL� åHPDL� Xå� PDORQLXV

VNDWLN¡OLXV�� �� NDL� DSLH� PLHO�M�� åHPHO
�� WDL� GDU� NDUW�� ³WLNLQX�� MRJHL�� EH� MRNLR� DEHMRMLPR�
VXVLODXNVLWH�NLHNYLHQDV� VXDXJXVLV�PDåLDXVLD� WULMÐ�PDVWÐ��� ,U� SDUDãDV�� ��GDNDWUDV� LU� DGYRNDWDV
'��

3ULH� SDVNXWLQLÐ� åRGåLÐ� å\GXNDV� ãOHSWHO¡MR� QHWLN¡WDL� QXNULW
V� DQW� åHP¡V� QXR� -RQXãR
UDQNÐ� LU��QHEHODXNGDPDV�SDVLDLãNLQDQW�� NRGHO� WDLS�SDVLGDU¡�� VSUÌGR�SDUNOXSGDPDV�QDPR�SDV
��WDWH��

3DVLOLNXVLX� GX� NDLP\QX� YHL]G¡MR� YDODQG¡O
� ³� YLHQDV� DQWU��� NDLS� VWDLJD� 7DPRãLXV�
SDVLXWXVLDL�VXULN
V�³ GXULV�LU�YLHQX�VDYR�NLHWR�NXPVþLR�VPÌJLX�QXWUHQN
V�MDV�QXR�NDELÐ��SXRO¡�³
YLGÐ�

²� *UREXV� SDOHLVLX�� NDXOXV� VXWUXSLQVLX�� ²� ãQLEåG¡MR� GDQWLPLV� JULHåGDPDV�
GDXå\GDPRV�SDWDPV\MH�SR�NDPSXV��EDLJGDPDV�EUDLå\WL�SDVNXWLQLXV�GHJWXNXV�

%HW� YLGXMH� QHEXYR� QLHNR�� 'DNWDUDV� LãHLGDPDV� GXULV� SDW\þLRPLV� XåVWÌP
V�� PDW\W�
LãVLU¡SOLQR�SUR�XåGXUHOLR� VLHQRV� VN\O
��7LNWDL� ãXR�NDåLQ�NRNV�� EDLVLDL� LãVLJDQG
V�� VSUXNR�SUR
ODQJ��ODXNDQ��LãVLQHãGDPDV�GUDXJH�SDVNXWLQLXV�VWLNOXV�

²�1¡UD�ã¡WRQR��Q¡UD��,ãVLQHãLQR��DSJDYR��DSYRJ¡�����3DVNXWLQ³�VNDWLN��SDYRJ¡�����$DD�
SUDJDUR� LãSHUD�� ²� GHMDYR� ãLUGLQJX� VNDXVPX� LU� GLGåLDXVLX� ³QLUWLPX�� Lã� SURWR� HLGDPDV�
7DPRãLXV�

²�1¡UD� ãXQLHV��1¡UD�YHOQLR��²�NDUWRMR�GXVOLX�EDOVX�� UDQNDV� ODXå\GDPDV� LU� SODXNXV
SO¡ãGDPDV�� LãO³VGDPDV� Lã� WDPVXPRV�� WDU\WXPHL� GDEDU� QHODLP¡� YLVDL� MDX� QHEH� WDPH�� NDG� MXRV
WDLS�NDUãWDL�MÐ�JHUELDPDV�JORE¡MDV�DSJDYR�LU�DSYRJ¡��WLNWDL�WDPH��NDG�MR�GDEDU�QDPLH�QHE¡UD�LU



MRNLX�EÌGX�QHEHJDOLPD�MDP�Xå�WDL�NDXOÐ�VXWULXãNLQWL�LU�JUREÐ�SDOHLVWL�
6WDLJD�SDQ¡U¡�UDQNDV�³�NLãHQHV�LU�VXUDGR�GDU�NHOHW��GHJWXNÐ��,ãVLWUDXN¡�ãLDXGÐ�VWUXRJ��

VXJODPå¡��VXSODXãRMR�LU�¡P¡�EU¡åWL�GHJWXN��
-RQXãDV�VXJURE¡�Xå�UDQNRV�
²�7DPRãLDX�� QHVLXVN��$U�YHOQLDV� WDYH� DSV¡GR"�7HJX�'LHYDV� WHLVLD� YLVXV� ELDXU\EHV�

7DL�QH�PÌVÐ�GDO\NDV�
²� âDOLQ�� ²� VXãXNR� 7DPRãLXV� LU� WUHQN¡� NDLP\Q�� ³� SDãRQ
� WDLS�� NDG� WDV� ³� VLHQ�

DWVLGDXå¡�
1XODXå¡�GHJWXN���LãVLWUDXN¡�NLW���-RQXãDV�Y¡O�åHQJ¡�DUW\Q�VXODLN\WL�
²� âDOLQ��²� VXULNR� 7DPRãLXV�� LU� QHEHVLMDXVGDPDV� Lã� SDVLXWLPR�� EXYR� EHãRN�V� SULH

NDLP\QR�VX�SHLOLX�
$WVLSHLN¡MR��VXVLODLN¡�LU��DWVLWUDXN
V��SDJULHE¡�SO\WJDO³�
²�âDOLQ�Lã�þLD��²�VXULNR�Y¡O��²�DU�QHPDWDL��NDG�LU�PDQ\MH�GHJD"�
0DW\GDPDV�� NDG� WLN� SULH� NR� EORJHVQLR� GDU� JDOL� SULYHVWL� SDGÌNXV³� 7DPRãLÐ�� -RQXãDV

SDVLVNXELQR� MDX� GDEDU� SUR� GXULV� LU�� QHULPGDPDV�� SDVLOHLGR� E¡JWL�� 9LHNR� SULWUÌN
V�� Xå� NRNLR
SXVYDUVþLR� DSVLVWRMR�� WDL� QH� Lã� QXLOVLPR�� WDLS� MDP� VWDLJD� DN\VH� VXåLER�� WDL� WLNUDL� JDLVUR
SDãYDLVW¡� MDP� WDN�� QXãYLHW¡�� 'DU� YDODQG¡O
� OLHSVQD� DWVNLUDLV� OLHåXYLDLV� VWRJ�� ODLå¡� LU� ãWDL
VXVLOLHMR�³�YLHQ��GLGHOL�YLQJLXRMDQW³�LU�ÌåLDQW³�SOXRãW��

²�-DX�SUDVLGHGD��-DX�SUDVLGHGD��²QLÌUDL�NDUWRMR�VDX�SR�QRVLPL�VHQLV��YHL]G¡GDPDV�L
DLãNLDL��NDLS�DQW�GHOQR��PDWRP��XJQ³��/LHSVQD�GDEDU�VWDþLX�VWXOSX�LãNLOR�DXNãW\Q��LU�VX�EDLVLD
SDM¡JD� OXSGDPD� LU�DUG\GDPD�VDXV�� VWRJ�� LU�SHUGåLÌYXVLDV�NLDXUDV�VLHQDV��EODãN¡� DXNãW\Q� LU� ³
ãDOLV� WXPXOXV�GLGHOLÐ� LU�PDåHVQLÐ�NLELUNãþLÐ�� ³WDLV\GDPD� O\J� WDUWXP� LãJ�VWLQJ��SRYR�XRGHJ��
6XVWRMR�LU�VXVLP�VW¡�

²�5\WRM��UDVLW��PÌVÐ�WURERV�WDLS�DWURG\V��5DVLW��SDVNXWLQ
�QDNWHO
�LU�Dã�GDU�EHWXULX�NXU
JDOY��SULVLJODXVWL�

äLÌU¡MR�åLÌU¡MR�LU�¡P¡�MDP�JDOXRVH�URG\WLV��NDG�WDL�DQW�MR�WUREÐ�WDLS�OLHSVQD�ãRNLQ¡MD�
1XVLEUDXN¡�SÌVO¡WX�GHOQX�QXR�NDNWRV�ãDOW��SUDNDLW���3DVLXWLPDV�SDJDYR�LU�M³�
²�8å�N�"�����.RGHO�MLV��QLHNDP�SLNWD�QHSDGDU
V��YLVDV�J\YHQLPR�SDM¡JDV�NLWÐ�QDXGDL

DWLGDY
V�� GDEDU� WXUL� GUHE¡WL� GHO� SDVNXWLQLÐ� GLHQÐ� OLNLPR"� .RGHO"����� �� NDG� WDLS� SR� GYDUR
VWRJLQH�SDOHLGXV�UDXGRQ�M³�JDLG³�SDãRNLQ¡WL��SDVLNDSVW\WL"��$U�QHQXEDLG\WÐ�NDUWDLV�MXRGYDUQLÐ
LU�QXR�PÌVÐ�NLHPHOLÐ"

$SVLGDLU¡�� DUWL� ãDOLS� QHEXYR� QLHNR�� YLHQ� WDPVLRV� JLULRV� JHOP¡V�� Y¡MHOLR� OHQJYDL
SXþLDPRV��SDVODSWLQJDL�GÌVDYR�ãODP¡MR��,U�³VLNLER�VHQLXL� ³ JDOY��PLQWLV��SDGHN�GYDU���SDGHN�
1LHNR�JHUHVQLR�QHL�WHLVLQJHQLR�QHLãJDOYRVL��âWDL�JLULRMH�VDNÐ��NLHN�QRUL�

1XOHLGR�VHQLV�JDOY���EHW�VWDLJD�SDN¡O¡�VXJQLDXåW��NXPVW³�
²�1¡� J\YD� GÌãLD� QHLãHLV��$SYDO\VLX� åHPHO
� QXR� WÐ� NLUPLQÐ� YLHQX� SDPRMLPX�����$U

GDXJ� EHUHLNLD"� þLDNã�� þLDNãW�� VNLOWXYX� ³� WLWQDJ��� NQDWHOLV� å\EW�� LU� DWOLNWD�� ²� .D�ND�ND�
QXVLNYDWRMR�SURWR�QHVXVLJULHEGDPDV�YDUJXROLV��QHW�JLULRMH�DWEDOVLV�DWVLOLHS¡��WDUWXPHL�WDQNP¡MH
YHOQLDV�DWNDUWRMR���

6XUDGR�åLQRPXV�PHGåLXV�P¡QHVLHQRMH� LU�¡P¡�EUDXN\WL�DSGåLÌYXVLXV�VDNXV� LU�NLPãWLV
VDX� ³� NLãHQHV�� 7DLS� EHVLGDUEXRGDPDV�� YLVDL� QHEHSDQDãXV� EXYR� ³� W�� GLHYREDLPLQJ�� GDUER
VNUX]G¡O
�� NRNLX� YLVÐ� LNL� ãLRO� EXYR� ODLNRPDV�� ODXNLQLDPH� SDG¡MLPH�� LU� MLV� LãYLUWR� ODXNLQLV�
DSOLQN� PHG³� EHVLGDUEXRMDQþLRV� UDQNRV� GUHE¡MR� Lã� GLGåLR� VXVLMXGLQLPR�� R� YHLGH� å¡U¡MR
QHQXPDOGRPDV�³QLUãLPDV��QHQXODLNRPDV�WURãNLPDV�NHUã\WL��NDQNLQWL��QDLNLQWL��3ULVLNLPã
V�VDX
NLãHQHV�VDNÐ��EHYHLN�E¡JWH�SDVLOHLGR�E¡JWL�GYDUR�OLQNRQ��WXU¡GDPDV�ãLUG³�SLOQ��QHDS\NDQWRV��LU
NLãHQHV�²�J\YDVDNLÐ�

3DNHOLXL� VWRY¡MR� /DXULQDLþLR� EXWDV�� 1HPLHJRMR� þLD�� SUR�PDåXþLXV� VHQRV� DSGULEXVLRV
WURERV� ODQJHOLXV�PDW\WL� EXYR� ãYLHVD� LU� EXYR� JLUG¡WL� YLVDV�PLãLQ\V� EDOVÐ�� SLUPXRMX� QXRODWDL
JLUG¡MDL� åYDQJ¡MLUQ�� JDODQGDPÐ� EHL� NDOVWRPÐ� JHOHåÐ�� SDVNXL� NDUWDV� QXR� NDUWR� LãVLãRN�V
NO\NVPDV� MXRNXRMDQþLÐ� YDLNHVÐ� LU� JDQD� WUXNãPLQJRV� Y\UÐ� NDOERV�� YLVXV� EHW� VPHON¡� WUDQNXV
SDþLRV�/DXULQDLWLHQ¡V�EDOVDV�



-RQXãDV� VXVWRMR� LU� ¡P¡� NODXV\WL�� EHW� EDOVDL� OLHMRVL� ³� YLHQ�� WUDQNÐ� ELOGHV³� LU� QHJDO¡MR
SHUSUDVWL��N��MLH�UHLãNLD��²¡MR�³ NLHP��²�GXU\V�DWGDURV��³¡MR�SULHPHQ¡Q�

1HSDSUDVWX� GDUEX� EXYR� þLD� XåVL¡P
�� ODLNDV� EXYR� ãLHQDXWL�� R� þLD� LãWLVDL� DWDWLHVWXV
GDOJLXV�SULH�NRWÐ�NDOLQ¡MR��ODLNDV�EXYR�ãLHQDXWL��DUWL��R�þLD�VSUDJLOXV�UDLãLRMR�

²�.DG�GXRVLPH��WDL�GXRVLPH��²�NDOE¡MR�WDUS�VDY
V�YDLNLQDL�
9LVL� LãYLHQD� UHQJ¡VL� þLD� ³�PLUWLQ�M�� NRY�� YLHQRGDL�SDJDPLDL� EH� MRNLÐ� JLQþÐ�� YLHQRGX

³QLUWLPX�� %HW� YLVXV� SUDQHã¡� ³QLUWLPX� SDWL� /DXULQDLWLHQ¡�� 7DPH� SDGÌNLPH�� QHEHVXYDOG\GDPD
DSOLQN�QXGULNXVLÐ�åLOÐ�ãLXUNãþLÐ�SODXNÐ��VXNLQ¡MRVL�YLGXMH�DVORV��LãYHUWXV�å¡ULQþLDV�SLNWXPX�LU
QHDS\NDQWD�DNLV�LU�NORMR�EHVLUHQJLDQWLHPV�Y\UDPV�VX�YLVRPLV�VPXONPHQRPLV�YLVXV�VNDXGåLXV
LU�ELDXULXV�DWVLWLNLPXV�Lã�EDXGåLDYRV�ODLNÐ�LU�SDVNHVQLÐ�Y\OLÐ��DSJDYLPÐ�LU�SLNWÐ�GDUEÐ��GDU\WÐ
MLHPV� GHO� MÐ� QHåLQLRV�� VLOSQ\E¡V�� WDPVXPR�� R� MRV� OLHSVQRMDQW\V� åRGåLDL� EXYR� WDUWXP� QDXMDV
XåNXUDV�MDX�LU�WDLS�GHJDQþLRPV�NODXV\WRMÐ�ãLUGLPV�

âL�YDNDU��ãLWRM�VHQRMH��³ NDSXV�åHQJLDQþLRMH�YHUJ¡MH�YLHQX�NDUWX�SDEXGR�DWPLQWLV�YLVÐ
QHåPRQLãNÐ�VNULDXGÐ��EDXGåLDYRV�JDOYLMÐ�EXLWLHV�LU�SDNLOR�EHSURWLV��QHQXPDOGRPDV�WURãNLPDV
DWNHUã\WL� YLVRPLV� SDM¡JRPLV� QH� WLN� Xå� WDL�� NDV� GDEDU� Xå� MÐ� ãLPWDPHWL� QDXGLQJ�� WUÌV�� MLHPV
DWO\JLQWL� JDPLQDPD�� EHW� LU� Xå� YLVD�� N�� VLHNLD� åLORML� DWPLQWLV�� 7LH� JDQD� LOJL�PHWDL� UDPDXV� SR
EDXGåLDYRV�J\YHQLPR��NDLSR�QXRPRWRMÐ��ãL��YDODQG��GDU¡�YLHQ�³VSÌG³�ELDXUDXV�DSJDYLPR��QHV
MLHPV�GDEDU�GDU� VXQNLDX�YLVD�NR�QHEHWHNWL�� VYHLNDW�� LU� VWLSU\E
� SUDJ\YHQXV�� ,U� ãLWDL� GDEDU� WD
åLORML� SDVHQXVL�� DSGULVNXVL� VNXUG¡� LãOLQGR� Lã� VDYR�NDPSR�� WDUWXPHL� WLNUD� ãP¡NOD� QHOHPWRVLRV
SUDHLWLHV�� SDVLNDUWRMDQþLRV� ãLD� YDODQGD�� WDUWXPHL� ELDXUL� NHUãWR� GHLY¡�� DUED� J\YDV� MXGDPDV
SDPLQNODV�YLVÐ�LãNHQW¡WÐ�SLNWHQ\ELÐ��1XSO¡ã¡�QXR�SHþLÐ�VXVN\O¡MXVLXV�VHQXV�VNDUPDOXV�LU�URG¡
åLÌU¡WRMDPV�QH�YLHQ��P¡O\QXRMDQþL�� UXPE
��NDLSR�DWPLQWL�SRQÐ�JORERV� LU�PDORQ¡V�SUDHLW\MH�
3HU� SDMXRGXVL�� MRV� RG�� å\PX� EXYR� YLVL� NDXODL�� EHW� GDU� DLãNLDX� å\P¡MR� WLH� EDXGåLDYRV
SDPLQNODL�� WDUWXPHL� NHOHWDV� DU� NHOLROLND� YDOGRYÐ� VHQXWH� QHSDVLGDOLQGDPL� åHQNOLQRVL
QXRVDY\EHV� Hå¡PLV�� NDXSLQLDLV� LU� SHUNDVDLV�� 3HU� NDLUL� YHLG�� LNL� DXVLHV� W
V¡VL� WDLS� SDW� JLOXV
SHUNDVDV�� LãUDXVWDV� WDP� WLNUX� EL]ÌQX�� 'DEDU� VHQ¡�� DWVLVWRMXVL� YLGXM� DVORV�� DSVDNLQ¡MR
NLHNYLHQRV� WÐ� å\PLÐ� NLOP
�� R� Lã� MRVLRV� NDUãWRV� NDOERV� DLãN¡MR�� MRJ� LU� SUDHLW\MH� MRNLDPH
SULHSXRO\MH�QHUHLNDODYR�åRGåLR�VNROLQWLV��NLHNYLHQDV�JL�VWDWHVQLV�DWVLVS\ULPDV�å\P¡MRVL�QDXMD
å\PH�DQW�MRV�SDþLRV�NDLOLR��7RNVDL�MDX�EXYR�EÌGDV��QHSDNHQþL�V�QHåPRQLãNXPR��,U�GDEDUW¡V�
N¡VRGDPRV�LU�PRMXRGDPD�VXGåLÌYXVLRPLV�LU�SDMXRGXVLRPLV�UDQNRPLV��ãDXN¡�JDUVLDX�Xå�NLWXV
VDXVX��NU\NãþLDQþLX�EDOVX�

²� 7HJX� DWSUDQWD� JDOXRVH� WLH� SUDJDULPDL� åPRQHV� ãXQLPLV� ODLN\WL�� 7HJX� VXVLSUDQWD
GDXJLDX�YDOVWLHþLÐ�QHEHXåNDELQWL�

%HVLNODXVDQW�YLVÐ�WÐ�DWPLQLPÐ��NHLNVPÐ�LU�JUÌPRMLPÐ��WLHV¡VL�DXNãW\Q�LU�VHQLR�-RQXãR
VWRY\OD��JQLDXå¡VL�NXPVþLRV�LU�YHLGDV�PDLQ¡VL�VSDOYRPLV�

.ODXV¡VL� LU� W\O¡MR� QLHNLHQR� QHSDVWHE¡WDV�� 6WDLJD� DSLPWDV� SDGÌNLPR� LãE¡JR� RUDQ�
3DPLãN¡MH� VXVWRMR�� SDþLXSLQ¡MR� NDåLQ� N�� NLãHQ¡VH� LU�� LãVLWUDXN
V� WLWQDJ��� VNLOWXY�� LU� JDEDO¡O³
VDXVRV��PLQNãWRV�SLQWLHV��QHåPRQLãNDL�QXVLNYDWRMR��7DV�MXRNDV��VDXVDV��YLGXUQDNW³�PLãNH�Y¡U¡
ãLUG³� LU� VWLQJLQR� NUDXM��� � � %XYR� WDL� MXRNDV� åY¡ULPL� SDYLUWXVLR� EHSURþLR�� /DXULQDLWLHQ¡V
VXNLOGLQWRV�EDXGåLDYRV�ãP¡NORV�YLVRV��VXOLJ�GDU�OLNXVLD�MR QXRYRND��³VLNÌQLMR�GYDUR�HV\E¡MH��LU
MLVDL� GDEDU� ¡MR� UDPLDXVLDL� SHUVL¡P
V� QDLNLQWL� GYDU��� O\J� WDUWXP� WDL� EÌWÐ� EXY
V� OL]GDV� QH
åPRQLÐ�� EHW� NRNLÐ� åY¡ULÐ� DUED� NLUPLQR�� %HHLGDPDV� PLãNX�� GDU� JUDLE¡� VDXMD� J\YDVDNLXV�
³VLåLÌU¡GDPDV�P¡QHVLHQRMH��LU�JQLDXå¡�YLV�³�NDPXRO³�

²�3DNDNV��²�LãWDU¡�SDJDOLDX�LU�OHLGRVL�WDNX�VSDUþLDX�
3UL¡MR�-XR]R�WURE���,U�þLD�ãYLHVRV�QHJHV¡�
²�.DåLQ�ãLWLH�N��YHLNLD"�²�SDVPDOVDYR�VXåLQRWL�LU�SDVXNR�Lã�WDNR�
âYLHVD�YLGXM�WDL�EO¡VR��WDL�Y¡O�NLOR��LU�DUþLDX�SUL¡M
V�LãJLUGR�EDOVXV��NDOEDQþLXV�OLWDQLM��

3DJDOLDX��SUL¡M
V�SULH�ODQJR��SDPDW¡�DQW�VWDOR�GHJDQþL��JUDXGXOLQ
�
²�$U�EÌWÐ�PLU
V"�²�QXVLVWHE¡MR�
²¡MR� ³�YLGÐ� LU�YLVDL�NLWRN³� þLRQDL� UHJLQ³�SDPDW¡��QHJX�SDV�/DXULQDLW³��NDGD�NLWXU�Y\UDL

JDPLQRVL�NRNLXV�WLNWDL�NDV�LãPDQ¡�JLQNOXV��R�PRWHU\V�YLULQR�NDUãW��YDQGHQ³�EHL�JDPLQRVL�VDX



LOJXV�QXRG¡JXOLXV��²�þLRQDL�DQW�EDOWDL�DSWLHVWR�VWDOHOLR�VWRY¡MR�GHJDQWL�JUDXGXOLQ¡�� ³VWDW\WD� ³
LãGXREW��URS
��VXMXRGDY
V�QXR�GÌPÐ�PHGLQLV�NU\åHOLV��R�DSOLQN�YLVL�VXNODXS
�VNDLW¡� OLWDQLM��
GYDUR�LãJLQWDV�VHQLV�5LãNXV�VNDLW¡�Lã�NQ\JÐ�XåJDLG���R�-XR]DL�MDP�SULWDU¡��-XR]DV��³VLYHL]G¡M
V
³� JUDXGXOLQ¡V� ãYLHV��� NOÌSRMR� SDVLU¡P
V� DQW� OD]GRV� LU� VXWDUGDPX� VX� åPRQD� SULWDU¡�� 'LHYH�
LãNODXV\N�PXV��'LHYH��VXVLPLON�DQW�PÌVÐ�

,U�þLD�-RQXãDV�VXVWRMR�WDUSGXU\MH�LU�YDODQG¡O
�åLÌU¡MR�L�ãLXRV����NLWRNLXV�NDLP\QXV��%HW
þLRQDL��XåXRW�ãLUGåLDL�NHUãWX�XåVLGHJXV��VXGU¡NR�DN\V�LU�JUDXGåLRV�DãDURV�SDELUR�SHU�MR�YHLGXV�
'DU� YDODQG¡O¡�� LU� SDVLJLUGR� WUHþLDV� EDOVDV� SULWDULDQþLÐMÐ� WDUSH�� GUDXJH� DWVLPXãGDPDV� L
VXUÌNXVLRV�WUREHO¡V�OXEDV�

²�'LHYH�� VXVLPLON� DQW�PÌVÐ��²�JDUVLDX� Xå� NLWXV� VXãXNR� QRUV� DãDURPLV� SULVPDXJWX
EDOVX�-RQXãDV��²�'LHYH��VXVLPLON�DQW�PÌVÐ��²�ãDXN¡�JLOLDL�SHULPWDV�NDLP\QÐ�PDOGLQJXPX��R
JUDXGåLRV�DãDURV�EH�SDOLRYRV�ULW¡MR�SHU�MR�VDXV��YHLG���,U�OHQJYLDX�SDVLGDU¡�MDP�DQW�ãLUGLHV�

*HUD�EXYR�þLRQDL��UDPX�LU� W\OX��0DOG��SDEDLJXV��åRGåLR�QHSUDWDUGDPDV��SDVLVYHLNLQR
VX�NDLP\QDLV�

²�0LUWLV�HLQD��²�ULPWDL�SUDWDU¡�SLUPXWLQLV�5LãNXV�� MDX�SUDãYLWXV�DXãUDL��²�.DåLQ�DU
EHVXODXNVLPH�NLWRV�DXãUHO¡V��âLW�PHV� LU� UHQJLDP¡V� M��SULGHUDQþLDL�SDVLWLNWL��5DVLW�� U\WRM� ãLWXR
ODLNX� MDX� $XNãþLDXVLRMR� 7HLV¡MR� DN\YDL]GRMH� VWRY¡GDPL� PDOGDXVLPH� JHUHVQ¡V� DWHLWLHV� LU
WHLV\E¡V�PÌVÐ�QXYDUJXVLDMDL�ãDOHOHL�

²��� JDO� SUDHLV� SUR� ãDO³� WDV� MXRGDVLV� GHEHVLV��²� ³VLNLãR� -RQXãDV�� YLVLãNDL� SHUVL¡P
V
YLHWRV� LU� DS\VWRYRV� UDPXPX�� EHW� QHL� VDY
V� QHL� NLWÐ� VDYR� åRGåLDLV� QHVXUDPLQR�� ,ãHLGDPDV
DWVLEXþLDYR�VX�NDLP\QDLV�SR�NHOLV�NDUWXV��QHV�QHEXYR�MRNLR� WLNUXPR��NDG� WHNV�GDU�NDGD�QRUV
SDVLPDW\WL�J\YLHPV�

,ã¡M
V� Lã� -XR]Ð� WURERV�� -RQXãDV�QHE¡MR� MDX� ³�GYDU���3UL¡M
V�PLãN��� LãWUDXN¡� Lã� NLãHQ¡V
J\YDVDNLXV� LU�PHW¡� ³� WDQNP
��²�7HVLU\åWLH��.DP� WXULX�GÌãL�� DSVXQNLQWL��*LQWLV� WDL� JLQVLXRV
GUDXJH�VX�NLWDLV�

7DL�DWOLN
V��VXVWLQJR�YLHWRMH�QXR�LãJ�VþLR��QHV�EHYHLN�Lã�WRV�SDþLRV�YLHWRV��NXU�QXPHW¡
J\YDVDNLXV�� SDVLJLUGR� VDXVDV� SDVLW\þLRMLPR� MXRNDV�� LU� VWRY¡MXVLV� SR� PHGåLX� 7DPRãLXV
SDNODXV¡�

²�.R� VYDLGDLV� WRNLRPLV� VXQNHQ\E¡PLV"� ���� 1HW� åHP¡� VXGUHE¡MR�� $U� YLON�� QXPXãWL
WDLNHLVL"

²�7DL�þLD�J\YDVDNLÐ�SDVLULQN
V�WXU¡MDX��EHW�¡P¡�NLãHQ¡MH�WLUSWL�LU�PHþLDX��.��JL�SDWVDL
þLRQDL�EHYHLNL"

²� *HULDX� EÌWÐ� MLH� WDX� NXU� NLWXU� VXWLUS
�� ²� VXPXUP¡MR� 7DPRãLXV�� XåXRW� DWVDN
V� ³
NODXVLP���VS¡GDPDV��NDG�WDL�-XR]DPV�SDYDLãLQWL�VDNDL�EXYR�VXULQNWL��²�.DV�JL� WHQDL�GHGDVL�
NDG�åLEXU\V�QHJHV\WDV"�²�SDNODXV¡��SLUãWX�URG\GDPDV�³�-XR]Ð�WURE���²�5DVLW��VX�EL]QDLVLDLV
YRNLHþLXNDLV���XOHYRMD��

²�0HQNHVQ¡�WHQ���XOLRQ¡���QHJX�SDV�PXV��²�DWVDN¡�DWVLGXV¡M
V�-RQXãDV��²�JUDEQ\þL�
XåVLGHJ
��OLWDQLMDV�NDOED��SULH�PLUWLHV�UXRãLDVL�WULVH�VX�5LãNXP��$U�WHQ�\UD�NDP�VSLUWLV"�%XYDX
Xå¡M
V� SDYHL]G¡WL�� åLEXU³� SDPDW
V�� 9DUJãDV� -XR]DV� QXR� SULPXãLPR� GDU� LU� SURWR� WLNUR
QHEHDWJDXQD��NDV�NDUWDV�NDOE¡GDPDV�NOHMRMD�²�VNDXGX�LU�åLÌU¡WL�

�²���N��VHQLV�-DUDãLXV"
²�-DUDãLXV�SDWVDL�YLHQDV�XåVLSLUNR�.UHWLQJRMH�PLãLDV�LU�UDPLDL�V¡GL�VDX�QDPLH�
²�9DUJLDL� N�� EHODLP¡V��²� WDU¡� 7DPRãLXV� QH� WDL� VYDMRMDQþLX�� QH� WDL� SDVLW\þLRMDQþLX

EDOVX�� ²� 1HSDVLHN¡PH� PHV� NYDLOL� åHPXNDL� NDUDOLDXV�� QHSDVLHNVLPH� LU� GDQJDXV�� WHQDL� GDU
DXNãþLDX��,U�DSVLJU\åR�HLW�QDPR��LãPHW
V�LU�SDWV�NDåLQ�N��VXQNDXV�Lã�UDQNRV��²�5HLNLD�HLWL��²
PXUPWHO¡MR�XåXRW�DWVLVYHLNLQ
V�

²� âLV� MDX� Y¡O� DQW� -XR]Ð�� URGRV�� PHãNHU
� XåOHLGåL�V�� ²� PXUP¡MR� VDX� JU³åGDPDV
-RQXãDV��²�1HMDXJL�LU�GDEDU�QHWXU¡WÐ�ãLUGLHV"��3DVLXWR�åPRJXV��YLVD�VDY\MH�VOHSLD�����5RGRVL�
NLHN�DWVLOHLGR�XåNLHW¡MLPH��LãJLUG
V��NDV�WHQDL�SDV�MXRV�GHGDVL�

%HHLGDPDV�VWDþLDL�SUL¡MR�VDYR�EXW���ýLRQDL�LãJLUGR�DWEDOV³�OLQNVPÐ�MDXQLPR�ãÌNDYLPÐ
LU�SDWVDL�SDOLQNVP¡MR�



²�%HSLJX�WRNLHPV��MXRNDXMD�VDX�O\J�SHU�YHVWXYHV��²�WDU¡�³�VXVLULQNXVLXV��³HLGDPDV�³
YLGÐ�

²�7DL�NR�þLD�YHUNVLPH��W¡WXOL��²�DWVLOLHS¡�6WRQVORYDV��MDXQDV�YDLNLQDV��EXYXVLV�GYDUH
VWDOLQLQNX��GDEDU�YRNLHþLÐ� ��VDYXRMX��SDNHLVWDV��²�$ãDURPLV� WÐ� ��YHUSOLXNÐ��QHSULJLUG\VLPH�
7HJX�åODEDQRMDVL��NDV�P¡JLD��PHV�MDX�QH�

²� 8åNDLþLDX� SLOQ�� NDWLO�� YDQGHQV�� WHJX� DWHLQD� QRUV� WXRMDX�� XåWHNV� DUEDWRV
QHSUDã\WLHPV�VYHþLDPV�SDYDLãLQWL��²�SDVLJ\U¡�0DULN¡��YLNUL�PHUJLQD��-RQXãR�GXNW¡�

²� 0XGX� VX� 6WRQVORYX� VXWUXSLQVLPH� YLVXV� GDU� Xå� YDUWÐ�� ²� ãDXN¡� DQW� MRV� EUROLV
0\NRODV��²�JDO¡VL�WX�WHQ�SDVNXL�JDLYLQWL�VDYR�ãLOWX�YDQGHQ¡OLX�GDLOLXRVLXV�SRQDLþLXV�

²�7LNUDL�³ MXPLV�EHåLÌULQW�OLQNVPLDX�GDURVL�DQW�ãLUGLHV��6¡VNLP¡V�JL�SULH�VWDOR��$U�Dã
YLHQDV�YDOJ\VLX"�²�SDUDJLQR�VHQLV�YDLNXV��LU�QHXåLOJD�JLUG¡WL�EXYR�WURERMH�YLHQ�VULÌEþLRMLPDV�
SÌVW\PDV�EHL�EDUãNLQLPDV�ãDXNãWDLV��QHV�SHU�YLV��SHUHLW��GLHQ��QLHNDV�QHEXYR�DWVLPLQ
V�EHQW
V\NLR�SDYDOJ\WL�

%HW�YRV�JHUDL�³SXV¡MR�SXWU��VU¡EWL��NDLS�VWDLJD�SDVLJLUGR�QXR�YLHãNHOLR�VXQNXV�MRMDQþLÐ
UDLWHOLÐ�GXQG¡MLPDV�LU�åLQRPD�NDUHLYLÐ�GDLQXãND����,ãNULWR�ãDXNãWDL�Lã�UDQNÐ��-DXQLPDV�LãSXRO¡
SUR�GXULV��VHQLV�JL�DWVLVWRMR�Xå�VWDOR��LãN¡O¡�UDQNDV�O\J�WDUWXP�SULVLGHQJGDPDV�QXR�NLUþLR�LU���
SDM¡JÐ�SULWUÌNR�EHSDHLWL�Lã�YLHWRV�

²�1HMDXJL�VX�ND]RNDLV�P¡W\V"�����ãQLEåG¡MR�SDWV�VDX�SR�QRVLD�VXVWLUXVLV�VHQLV��²�WDL
MDX�MRNLRV�YLOWLHV�QHE¡UD�"� ����3UDSXRO¡PH�YLVLãNDL��0LHODVLV�'LHYH��²�8å�N�"�²�.RGHO"� ���
7¡Y\Q¡V� ODEDV� UHLNDODXM�V�� .DG� MXRV� SUDJDUDV� SUDU\WÐ� VX� MÐ� ODEDLV� LU� MÐ� WHLV\EH�� WXRV
åPRJåXGåLXV�

²�(L��NR�þLRQDL�SHU�JUHLWDL�DLPDQXRWL��²�VXãXNR�WXR�WDUSX�VXJULãW��MDXQLNDLþLDL��²�JDO
GDU� LU� DWVLJLQVLPH�QXR�YLVÐ� WÐ� ODEÐ��9RV�GHãLPWLV� ND]O¡NÐ� DWVLEDOG¡�� WDL� GDU�QH�NDULXRPHQ¡�
6¡VNLYD�� 6WRQVORYDL�� *DLOX� SXWURV�� -HL� JL� LU� WLNUDL� WXUL� PXV� DSJDO¡WL�� WDL� UHLNLD� SULYDOJ\WL� LU
U\WRMXL��,ã�SLOYR��UDVLW��QHEHLãJUREV�LU�VX�ND]RNDLV�

²�*HUDL�� EURODX�� VDNDL��²� DWVLOLHS¡� 6WRQVORYDV��²� SHU� GYL� GLHQL� QHYDOJ
�� U\WRM� Q¡
SODXNR�QLHNDP�QHSDODXåWXPH��DQW�NR�SDUVL¡MXV�

,U� VU¡E¡� VDX� MDXQLHML�� OLQNVPDL� MXRNDXGDPL�� ,U� NR� WXU¡MR� UÌSLQWLHV"� 'XRQRV� N�VQLR
YLVDGD� JDOL� QHWHNWL�� LU� XJQLV� JDOL� VXQDLNLQWL�� LU� YDJLV� SDYRJWL�� R� ND]RNR� NDQþLXV� QHO\W¡MR� MÐ
MDXQÐ�VWLSULÐ�SHþLÐ��QHL�DNDPRQR�QHL�NLWR�NRNLR�GYDUR�XåYDL]GRV�EL]ÌQDV�QHVLY\QLRMR�DSOLQNXL
NDNO�� LU� DXVLV� LU� YHLGXV�� 1HL� SDW\V� WR� QHDWMDXW¡�� QHL� NLWÐ� VDYR� NDLP\QÐ� LU� DUWLPÐ� QHUHJ¡MR
³UDNLQWÐ��WDUWXP�EDLVLDXVLÐ�ODXNLQLÐ�åY¡ULÐ��PHGLQLXRVH�VS�VWXRVH��NHSLQDPÐ�LãWLVDV�GLHQDV�DQW
VDXO¡V��EH�GXRQRV�N�VQLR��EH�ODãR�YDQGHQV��9LV�WDWDL�WLN�W¡YÐ�ODLNDLV�EÌWD��-LH�QHSDåLQR��NDV�WDL
\UD�EÌWL�GLHQ��LU�QDNW³�QLHNX�QHULERWR�SRQR�YDOGåLRMH��NDGD�NDUDOLXV�EXYR�SHU�WROL��R�'LHYDV�SHU
DXNãWDL�åHPXNXL�DUWRMXL��-LHPV�WRGHO�LU�WDV�åHP¡V�VNO\SDV�LU�VDYD�WUREHO¡�QH� WDLS�MDX�PLUWLQDL
EXYR�EUDQJL��NDLS�MÐ�W¡YDPV��0DQ¡�LU�NLWXU�VDX�GXRQRV�YLV�GHOWR���XåVLGLUEVL��

.LWDLS� ³� W��GDO\N��åLÌU¡MR�VHQLV��3DE¡JR�QXR�MR�QRUDV�YDOJ\WL��$WPLQ¡� VHQLV�GDU�JHUDL
YLVXV�WXRV�GDO\NXV�LU�N��SDSUDVWDL�DWQHãD�WRNLRV�GDLQHO¡V��6¡G¡MR�W\OLDL�LU�NODXV¡VL�NDåLQ�NR�Lã
ODXNR�NDVNDUW�DWVLJU³åGDPDV�³�ODQJ��

²�$U�SDVWHE¡MRWH�N��Lã�Y\UHVQ\E¡V�WDUS�SUDMRMXVLÐ"�²�SDNODXV¡�SDJDOLDX�NUHLSGDPRV
SULH�MDXQÐMÐ�

²���NLSãDV�MXRV�WHJDOL�SDåLQWL��NDV�Y\UHVQLV��5RGRVL��YLVL�EXYR�YLHQRGL�
²�7DLJL�PDWRWH��WDWDL�WLNWDL�SLUPL�åYDOJDL�WHDWVLEDOG¡��VXODXNVLP�QHWUXN
�LU�GDXJLDX�
,U�Y¡O�QXWLOR�VHQLV��LU�VXQNLDL�DWVLGXV
V��VXVL¡P¡�JDOY��
1HDSVLULNR�� YRV� VS¡MR� YDLNLQDL� SDG¡WL� ãDXNãWXV�� SDVLJLUGR� QRUV� O¡WHVQLV�� EHW� NXU� NDV

VNDLWOLQJHVQLR� UDLWHOLÐ�EÌULR�ELOGHV\V� LU�GDLQD� VX�åLDXULX� VWDXJLPX��'DU� WUXPS�� ODLN�� JDUV¡MR
QDNWLHV� W\ORMH� NDXNVPDV� WÐ� JDOYDåXGåLÐ� ²� WYDUN\WRMÐ� LU� QXãþLXYR� GYDUR� WUREHVLXRVH�
1XãþLXYR��EHW�QHLOJDL�WUXNXV�Y¡O�SDNLOR�J\YXOLãNL�ãDXNVPDL�LU�NODLNXV�NYDWRMLPDV��OLJL�SDW�U\WR
GDUN\GDPL� QDNWLHV� UDPXP��� 0DW\W�� GYDUH� QHVLJDLO¡MR� YDLãLÐ� NYLHVWLHVLHPV� LU
SDJHLGDXMDPLHVLHPV�VYHþLDPV�

1H� LOJD� YDVDURV� QDNWLV�� åDUDV� QXR� GDQJDXV� VNOLDXWR� EHYHLN� LU� QHSUDQ\NVWD�� 1HWUXNR



SUDãYLVWL��LU�VDXOXW¡�SDVLURG¡�Xå�PLãNR�
$SWLOR� GYDUR� VYHþLDL�� 6RGLHþLÐ� EXWXRVH� WDUWXP� YLVD� EXYR� LãPLU
�� QHEHVLURG¡� SUR

þLXNXUXV� GÌPDL�� VYLUWLV� QHEHVXJLUJåG¡MR�� EDOVDV� åPRJDXV� QHEHSDVLJLUGR�� ²� YLHQ� J\YXOLÐ
QHPDWRPÐ�LOJHVLQJDV�PÌNLRMLPDV�JLUG¡MRVL�QHåLQLD�Lã�NXU�

6WDLJD�W��YLV��UDP\E
�SHUWUDXN¡�QHPDåLDX�OLÌGQDV�VNDPEDOLXNR�DWEDOVLV�QXR�YLHãNHOLR
PLãNH� LU� QHXåLOJD� SDVLURG¡� YDåLXRWRMDL�� VLDXURM� DXNãWRMH� NDODPDãNRMH� V¡G¡MR� GX� JDOLRQXRWX
JLQNOXRWX� YDOGLQLQNX�� R� SDVNXL� MÐ� NDODPDãN�� YLONRVL� ãOLWLQLXRGDPDV� *LQLRWLV�� SULGXRWDV� Xå
��YDGRY�����8åSDNDO\�*LQLRþLR�W\OLDL�YLQJXULDYR�LOJD�HLO¡�ND]RNÐ��6OLQNR�WDUWXP�NRNLD�NUXYLQD
ãP¡NOD��WDUWXP�SULH�SHOLXN¡V�¡GUL�MXRGD�NDW¡��DUED�SULH�UDPLDL�WXSLQþLR�SDXNãWHOLR�²�åDOW\V���
NXULR� DN\V� EXYR� JDOLRQDLV� LU� VDJRPLV� ãYLHþLDQþLX� GX� YDOGLQLQNX�� QDVUDL� ²� DUþLDX� NDLPR
SLUP\Q� LãVLãRNXVLV� DSVLSXWRM
V�� DSNDLW
V�� SXVJLUWLV� *LQLRWLV�� äPRJXV� åY¡ULV� VXXRG¡� DXN�� LU
LãVLãRNR�SLUP\Q��NDLS�ãXYD��NHOLR�URG\WL�

3UL¡MR�DUWLPLDXVL��QXR�GYDUR�-XR]R� WURE��� �*LQLRWLV�SULSXRO
V�VS\U¡�NRMD� ³�XåVNO
VWDV
GXULV�

²�.DV"�²�DWVLOLHS¡� Lã�YLGDXV�EDOVDV�SDWLHV�-XR]R��NDåLQ�NRGHO�ãL�QDNW�EXGUHVQLR�Xå
NLWXV�

²� 6YHþLDL�� VYHþLDL�� ²� VXULNR� Lã� ODXNR� *LQLRWLV�� ²� $W¡MRPH� SDVLYLHã¡WL�� $U� GDU
QHLãPLHJRMRWH"�²�âDXN¡�WRO\GåLR�EHOVGDPDV�NRMRPLV�GXULV�

âOLDXNãWHO¡MR�VNO�VWLV��LU�DWGDURVH�GXU\VH�SDVLURG¡�YLHQDPDUãNLQLV�-XR]DV��,ãEDO
V�EXYR
EHYHLN�NDLS� LU� MR�GURELQLDL�PDUãNLQLDL��%H�å\P¡V�NRNLR�QRUV� MDXVPR� LU�EH�åRGåLR�YHL]G¡MR� ³
VYHþLXV��äLÌU¡MR�³�XåSXROLN���WDUWXP�QRU¡GDPDV�³åYHOJWL�MR�VXDNPHQ¡MXVLRV�ãLUGLHV�JHOP
�

*LQLRWLV��NDLS�JDOYLMDV��LãVLãLHS¡�LU�QXVLNYDWRMR�
²�0DWDL��NDLP\Q¡OL��GYDUR�G\NDGXRQLDL� DQNVþLDX�DWVLNHOLD��QHJX�NDLPLãNLDL��²�.D�

ND�ND�
9DOGLQLQNDPV�� PDW\W�� EXYR� VXQNX� SUDG¡WL� WRNVDL� QHJDUELQJDV� GDUEDV�� QHV� LãOHQJYD

DUWLQRVL�SULH�-XR]R�EXWR�NDåLQ�Lã�NR�SULHã�NLWV�NLW��WHLVLQGDPLHV�LU�WDL�ã³�WDL�W��SHUåLÌU¡GDPL�LU
WDLV\GDPL�SULH�VDYR�DSGDUR��JDORS�SULVLDUWLQ
V�YLHQDV�MÐ�SUDWDU¡�³�-XR]��

²�7DL�N��JL��VHQL��QHQRU¡MRWH�LãHLW�JHUXRMX��GDEDU�UHLNV���
²�1HLVLX�LU�GDEDU��²�VRSXOLQJDL�VXãXNR�-XR]DV�
²�7DL�VXJULDXVLPH�WURE���²�SHUVS¡MR�YDOGLQLQNDV�
²�*ULDXNLWH��3DVLOLNVLX�JULXY¡VLXRVH�
9DOGLQLQNDV�VXVLUDXN¡�LU�SDOLHS¡�ND]RNDPV�NUDXVW\WL�Lã�WURERV�GDLNWXV�
1HLOJDL� WUXNXV�� NUÌYHO¡� PHQNÐ� QDPLQLÐ� EDOGÐ�� NHOLROLND� SRUÐ� SDGLUEWÐ� NOXPSLÐ

ULRJVRMR� LãYLONWL� DQW�GLUYRQR��R�ND]RNDV� VXJURE
V�Xå�YLHQRV� UDQNRV�YLONR�åHPH� Lã�XåNURVQLR
-XR]LHQ
�� 6HQHO¡� QHSDVLGXRGDPD�NDELQRVL� ODQJÐ�� VLHQÐ� LU� VWDNWÐ�� ãDXNGDPD�YLVÐ� ãYHQWÐMÐ� LU
NDLP\QÐ�SDJDOERV��LU�JDLOXV�MRV�YHUNVPDV�VNDUGåLX�DWEDOVLX�JDUV¡MR�SR�PLãN���9HOWXL�UDPLQR�M�
SULVLDUWLQ
V�5LãNXV��%HW�QXR� ãYHQWÐMÐ� QHVXODXN¡� QLHNR�� R� NDLP\QDL� GDU� YLV� WHEHDEHMRMR�� NDG
JDO¡WÐ�NDV�SLNWD�NOLÌWL�QXR�SRQR�-XR]XL��LãWUDXNXVLDP�M³�Lã�SDW�QDVUÐ�QHDEHMRMDPRV�PLUWLHV�

²�.LELQD�GHO�DNLÐ��3DPDW\VLWH��SDWLHNV�MLHPV�WLN�EHPDWDQW�QDXM��EXW��XåXRW�VHQR�
²� $SVLPHWD� VHQ¡�� R� ãLUG\MH� GåLDXJLDVL�� UDJDQD�� ²� ãDXN¡� 7DPRãLXV�� YLV� GDU

QHN
VGDPDV�� NDLS� WDWDL� GHGDV� SDSUDVWDL�� VDYR� DXNRV�� NDGD� NLWL� SUDG¡MR� JDUVLDL� JDLO¡WLV
DSDOSXVLRV��LãYLONWRV�DQW�GLUYRQR�-XR]LHQ¡V�

*LQLRWLV� LU� QHUDJLQDPDV�� SLUPXWLQLV� SDãRNR� SO¡ãWL� VWRJ��� LU� QHWUXNXV� SXV
� QXSO¡ã¡� LU
QXP¡W¡� JU\QRPLV� UDQNRPLV�� 7LHN� DWOLN
V�� WDLS� SDW� VX� SDP¡JLPX� ³NLER� JULDXWL� NDPLQ��
DSVLNDELQR� DELHP� UDQNRP�� ³WHPS¡� QXJDU��� NDLS� EXOLXV�� LU� DNLV� LãVSUDQJLQ
V� ¡P¡� VSLUWLV�
3DNUXWLQR� V\N³�� SDNUXWLQR� DQWU��� WUHþLX� V\NLX� NDLS� YHUW¡�� WLNWDL� VXWUDW¡MR� JUX]XOLDL���� LU� YLVDV
UHJLQ\V� SDVLVO¡S¡� GHEHV\MH� GXONLÐ�� 7ÌO¡MH� VXVLULQNXVLÐ� åLÌU¡WRMÐ� SDVLJLUGR� NHLNVPDL� LU
VX]YLPE¡�RUH�NHOHWDV�DNPHQÐ��Lã�NXULÐ�YLHQDV�JHURNDL�WULQNWHO¡MR�*LQLRþLXL�³�DXV³��EHW�WXRMDX
SXRO¡VL� NHOHWDV� JLQNOXRWÐ� UDLWÐ� ND]RNÐ�� LU� NLELQWRMDL� SDVLVO¡S¡� PLãNR� WDQNP¡MH� LU� NDWUDV
SDVLVNXELQR�SULH�VDYR�OL]GR��SDOLNGDPL�-XR]XV���.D]RNDL�SULSXRO
�VXJULRY¡�OXEDV�

9LGXMH�� PDWRPD�� EXYR� XJQLV�� DU� UDVLW� *LQLRWLV� SDNLãR�� QHV� WLN� OXEDV� VXJULRYXV�� WXRM



SDVLURG¡�GÌPDL�LU�OLHSVQD�
-XR]LHQ¡�� LNL� ãLRO� QHDWVLJDLYLQXVL�� VWDLJD� SDN¡O¡� JDOY�� LU� NROHL� 5LãNXV� VXVLSUDWR

VXODLN\WL��MDX�ML�SULSXRO¡�SULH�GHJDQþLRV�WUREHO¡V�DQJRV��3XRO¡VL�5LãNXV�SDVNXL��EHW�NHOL�� MDP
XåVWRMR�YLVLãNDL�åY¡ULX�GDEDU�SDYLUWXVLV�*LQLRWLV��3DVLOHQN¡�VHQHOLV�WXR�NDUãWXPX�DNPHQV��EHW
YLHQX� DNLHV�PLUNVQLX� YLVRV� JDOYLMLãNRV� *LQLRþLR� SDM¡JRV� SULEORNãWDV� VXGULER� LU� OLNR� YLHWRMH
QHSDVLMXGLQ
V�

1LHNLHQR�QHVXODLNRPD�XJQLV�Ìå¡�QLÌUDL�LU�WUDW¡MR��DXNãWDL�LãP¡W\GDPD�GHJDQþLÐ�ãLDXGÐ
LU� NLELUNãþLÐ� JQLXåXOXV�� GÌPDL� JL� VOLQNR� SDåHPLDLV�� WDUWXP� J¡GLQGDPLHVL� LãNLOWL� SODWHVQLR
SDVDXOLR�DN\YDL]GRQ��LU�JUDXå¡�DNLV�QHSDSUDVWX�VDYR�NDUWXPX�

*LQLRWLV��VXUDG
V�-XR]R�NLUYL��WDOå¡�VRGHO\MH�-XR]R�WDLS�P\OLPXV�PHGHOLXV�
9LHQDV� EHOLNR� VWRY³V�� NDGD� SDãDXN¡� M³� YDGRYDXWL� WROLDX�� âPDXNãWHO¡MR� SUDHLGDPDV

NLUYLX� LãLOJDL�� WDUWXP� QRU¡GDPDV� SDURG\WL�� NDG� MLV� YLVDL� QH� Lã�PDQGDJXPR� WDL� SDGDU
V�� WDLJL
SDVLãDOLQGDPDV�QRUV�SOXRãW�� åLHY¡V� VX�PHGåLX� LãSO¡ã¡�� LGDQW�QHSDVLOLNWÐ�EH� MR� UDQNRV�å\P¡V
LU����GRYDQRMR�J\Y\E
��'DU�SUR�ELWHV�SUDHLGDPDV�� NRMD�QXGDXå¡� QXR�SDPDWR�GYHMHW�� DXOLÐ�� R
VXNLUãLQWRV�ELW¡V� VXSXRO¡�NLUVWL� DUþLDX�EXYXVLXV�ND]RNXV� LU� VX� DUNOLDLV�� Xå�N�� LU� SDþLDP� WHNR
NHOHWDV�QDJDLNÐ�

,ã�HLO¡V�XåNOXSR�/DXULQDLþLR�EXW��
ýLRQDL� NXU� NDV� VXQNLDX� GDY¡VL� XåSXROLNDPV� SHUJDO¡WL�� YRV� MDX� SLUPXRMX� GLGåLDY\ULX

VDYH� SDVLMXW
V�� *LQLRWLV� MDX� GDEDU� YLHQX�²� NRMRV� LU� NXPVþLRV� GUDXJH�²� VPÌJLX� LãJULRY¡
XåVNO
VWDV� LU� þLRQDL� GXULV�� NDLS� VWDLJD� VXULNR� QHåPRQLãNX� EDOVX� LU� DWãRNR� SHU� YLV�� SULHãDN³
QXSOLNLQWDV� YHUGDQþLX� YDQGHQLX�� YRV� SUDSO¡W
V� YLHQLQWHO
� OLNXVL�� VYHLN�� DN³�� ³åLÌU¡M
V� GXULV�
GLGåLDXVLX� ³QLUWLPX� SXRO¡VL� NXR� QXRåPLDXVLDL� DWNHUã\WL� Xå� WRN³� QXåHPLQLP��� NDLS� LU� Y¡O�
VPRJ¡�6WRQVORYDV�GLGHOH�SO\WD�SHU�SODWÐ�SLOY���R�/DXULQDLWXN¡�JHURND�NDþHUJD�QLXNWHO¡MR�SHU
NDXã��LU�VXGULEG¡�DQW�VOHQNVþLR�DQJRMH�

7XR�PHWX�SULSXRO¡�ND]RNDL��%HW�LU�ãLHPV�QHDSVL¡MR�EH�DXNÐ��DSVLDXWXV�SRUDL�GHãLPþLÐ
JLQNOXRWÐ�Y\UÐ�PDå��WUREHO
�LU�SDUHLNDODYXV�SDVLGXRWL��QHV�EÌVL��EORJDL��GU�VLDL�OHLGRVL�SRUD�³
YLGÐ� LU� Lã� SDWLHV� ³SURþLR� ¡P¡� NLUVW� QDJDLNRPLV�� ,U� MDXQLPDV� MDX� EXYR� EHVSUXQN�V� SUR� GXULV�
1HODLP¡�� ND]RNDV�� MDX� E¡JDQþLXV� SUR� GXULV� EHSODXãRGDPDV�� LãNLUWR� /DXULQDLWXNHL� DN³�� ,U
VXNQLXEXVL��¡P¡�WDOå\WL�SHU�QXJDU���QHSDPDW
V�DU�QHYHL]G¡GDPDV��N�� MDX�SDGDU
V��3DPDþLXVL
WDL�PRWLQD��ãRNR��NDLS�NDW¡�VX�QDJDLV��LU�GDQWLPLV��SURWR�YLVLãNDL�QHWHNXVL��¡P¡�WDLS�SDGÌNXVLDL
M³ GUDVN\WL�LU�NDQGåLRWL��NDG�WDV��QH³VWHQJGDPDV�DWVLJLQWL��SUDG¡MR�DOSWL��3DPDW
V�WDWDL�DQWUDVLV�
SDPHW
V� MDX�QHEHåLQDQW³� NXU�G¡WLV�/DXULQDLW³�� SXRO¡VL� JLQWL� LU�¡P¡� SDXãNLQWL� VHQ
� VWDþLDL� SHU
JDOY���%HW�ERED�WDPH�SDVLXWLPH�SDVLURG¡�QHL�HVDQWL�SHUJDOLPD��QHL�QXåXGRPD��WDUWXP�SDYLUWXVL
NÌQX�³�PHG³��R�GYDVLD�²�³�WLNU��UDJDQ���QDJDLV�GDEDU�³VLNLER��O\J�WDUWXP�NDWLQDV��VPDXJGDPDV
NLãNL�� ³ ND]RNR� NDNO��� R� WULV� EHOLNXVLXV� QHSDSUDVWDL� LOJXV� GDQWLV� JLOLDL� VXNQDEGLQR� ³� ND]RNR
UDQN��� WDLS� NDG� WDVDL� WLNWDL� YLHQD� UDQND� EHLãJDO¡MR� WDOå\WL� MDL� NDXã�� LU� YLHQ�� SHW³� LU� SO¡ãWL
SODXNXV��%HW�LU�GYLHP�QHSDVLGDY¡�QHL�JHUDL�³GåLÌY
V�ERERV�NDXãR�LU�SHWLHV�NDXODV��QHL�SHU�GDXJ
QHVXVLNUDW¡� ³Y\W
� VPHJHQ\V�� VS\U¡VL� UDQNRPLV� VPDXJGDPD�� NDQGåLRMR� UDQN�� NDXNGDPD� LU
VSLHJGDPD�� QHEHJDO¡GDPD� SDWL� LãWUDXNW� LOJÐ� QHSDSUDVWDL�� NDLS� SDVLURG¡�� ãDNQLQJÐ� LU� WYLUWÐ
GDQWÐ��VXNQDEGLQWÐ�NUDP]O¡WRMH�UDQNRV�NLHWP¡MH���%DLVL��ELDXUL�LU�MXRNLQJD�UHJ\NOD��'X�ND]RNX
Q¡�SODXNR�QH³VWHQJ¡�VHQHL�LãSO¡ãWL��QHV�YLVXW¡OL�EXYR�VXVLY¡O
�³�YLHQ��GLGHO³�NDOWÌQ��

7XR� WDUSX� EHE¡J�� YDLNLQDL�� LãJLUG
� QHSDSUDVW�� PRWHUÐ� NO\NVP��� DWVLJU³åR�� LU
/DXULQDLWXNDV�� SDPDW
V� DQWU�M³� ND]RN�� QHåPRQLãNDL� DWDJDOLX�QDJDLNRV�NRWX� NXOSLMDQW�PRWLQ�
SHU� JDOY��� OHLGR� SO\WD�� LU� SDWDLN
V� ³ VPLONLQ³�� SDUGDXå¡� DQW� YLHWRV�� 3DPDW
� LãWLV�� JXOLQþL��
DSDOSXVL��0DULN
��QHEHQXPDQ\GDPL��N��VX�MD�LU�VX�PRWLQD�GDU\WL��VSUÌGR�SUR�GXULV�ODXNDQ��LU�
JDY
�YRV�SR�SRU��OHQJYÐ�QDJDLNÐ��DWVLGÌU¡�PLãNH�

1HEHVXODXNGDPL� GUDXJÐ� LãHLQDQW� LU� QLHNR� QHEHJLUG¡GDPL� Lã� YLGDXV�� ND]RNDL� SXRO¡VL
YLVX�EÌULX�JHOE¡WL��,U�GLGLV�EXYR�ODLNDV��QHV�LU�DQWUDVLV�MDX�WLN�NY¡SDYR�VXVWLQJXVLXRVH�QDJXRVH
WLN�WLN�J\YRV�LU�SDþLRV�/DXULQDLWLHQ¡V��/DXULQDLWLV�JL��Lã�LãJ�VþLR�EDLVLDL�DNLV�LãYHUW
V�LU�UDQNDV
DXNãþLDX�JDOYRV�LãN¡O
V��NDUãWDL�PHOG¡�SDJDOERV�JLQNOXRW�M³�DQW�VLHQRV�NDEDQWL�ãYHQW�M³�-XUJ³�
0DULN¡�GDU�WHEHJXO¡MR�DSDOSXVL�



1HW� ND]RNDL� YDODQG¡O
� åLÌU¡MR� QXVWHE
� ³� W�� NHLVW�� SDYHLNVO��� NRO� VXVLSUDWR�� QXR� NR
SUDG¡WL��NRO�VXSUDWR��NDG�LU� WLNUDL�DQWUDV� MÐ�GUDXJDV�ERERV�EDLJLDPDV�GYDVLQWL��3HU�GLG³�YDUJ�
WHJDYR� LãUDNLQWL� Lã� WLNUDL� VXVWLUXVLRV� MDX� ERERV� QDJÐ� LU� LãQHã
� ODXNDQ� DWJDLYLQWL� VDYR
QHODLPLQJ�M³� GUDXJ��� ,ãYLONR� LU� ERE�� VX� 0DUH� LU� SDPHW¡� QHWROLHVH�� PDQ\GDPL�� NDG� MDX� DEL
QHEHJ\YL�

6XQNLDXVLRV�QHODLP¡V�VXVLODXN¡�SDWVDL�/DXULQDLWLV��QXR�ãYHQWRMR�SDJDOERV�QHVXODXN¡�LU
ND]RNDL��LãVLYLON
�DQW�P¡ãO\QR��WDLS�M³�VXSOLXQLMR��NDG�YRV�YDNDUR�VXODXN
V�WHQDL�SDW�LU�GYDVL�
SDOHLGR�

,ãJULRY
�YLVD�LU�JDOXWLQDL�LãGDXå
��³QLUã
�VNULGR�PDOãLQWRMDL�LU�WYDUN\WRMDL�SULH�NLWÐ��%HW
QLHNDV� Lã� åPRQLÐ� MDX� GDXJLDX� UDQNRV� QHEHSDN¡O¡� W�� GLHQ� SULHã� XåSXROLNXV�� WLNWDL� Lã� WDUSR
QHVXVNXEXVLÐMÐ� LãVLQHãLQWL�� EHJUDLEDQW� ãLRNLXV� WRNLXV� PD]JHOLXV� NHOLRQHL�� YLHQXU� YROLRMRVL
GYHMHWDV� PDåXþLÐ� YDLNÐ�� XåWU\SWÐ� DUNOLDLV� GUDXJH� VX� PRWLQD�� NLWXU� Y¡O� VOLQNR� SULH� XSHOLR
UDQNRPLV� LU� YLHQD� VYHLND� NRMD� SDVLVSLUGDPDV� SDDXJO\V� YDLNLQDV�� SDPLãN¡MH� PHUG¡MR� NRNV
Y\ULãNLV�� QHVS¡M
V� SDVLVO¡SWL� PLãNH� QXR� ND]RNÐ� SDJODPRQ¡MLPR�� WHQ� Y¡O� QHWROLHVH� GHJ¡VLÐ
JXO¡MR�VNUX]G\QH�LãPHVWDV�LU�XåPLUãWDV�SDUDOLåXRWDV�VHQLV��$QW�WDNR�GYDUR�OLQNRQ�PDW\WL�EXYR
DWVLPXãGDPDV�QXR�SLONRV�åHP¡V�XJQLHV�SDãYDLVW¡MH��GDLOXV�ãLONLQLV�NDQWDSOLV��XåVLHQLÐ�GDUER�
WDL�SDWVDL�SRQDV�SDPHW¡�EHVSUXNGDPDV�SULHãDN\MH�ND]RNÐ�SODNDPÐ�åPRQLÐ��VNULGXVLÐ� ³�YLVDV
ãDOLV��'DU�QHPDW\WR� UHJLQLR�EXYR� Lã¡M
V�SDVLåLÌU¡WL��NDLSR� ��YLUãåPRJLV��²� WXULVWDV� LU� VDYRMH
V¡G\ERMH��3DJDOLDX�QLHNR�YLHWRMH�QHEHOLNR�� WLNWDL�QXR�GYDUR�QDNWLHV� W\OLX�RUX�ELOG¡MR�DWJDUVLV
ãÌNDYLPR� LU� NDXNLPR� GXRVQLDL� YDLãLQDPÐ� ��NDUå\JLÐ� SHUJDO¡WRMÐ��� R� DSOLQN� GHJ¡VLXV� VXNRVL
SRUD�GU�VHVQLÐ�LU�JXGUHVQLÐ��ODQG\GDPL�NR�QRUV�VDX�SDVLJDXWL�

-XR]DV��SDVNXWLQ¡PLV�GLHQRPLV� WDUWXP�SUDVLEODLY
V�� LU�Y¡O� VXVWLQJR� O\J�JDLOHVWLQJDPH
QHMDXWUXPH�� WDUWXP� OLNLPDV� VXVLPLO
V� SDOLNR� J\YHVQ¡MH� DWPLQW\MH� YLHQ� ãYLHVLXRVLXV� ODLNXV� LU
YLHQ�ãHã¡OL�DWMDXWLPR�WR��NDV�G¡MRVL�GDEDU��1RUV� WDLS�EXYR�SDVLåDG¡M
V��QHVLSULHãLQR�YHGDPDV
ODXNDQ� Lã� JULDXQDPRV� WURERV�� VXVWRMR� SR� YLHQDWLQLX� OLNXVLX� PHGHOLX� LU� VXVWLUR� YLHWRMH�
SDVLU¡P
V� OD]GRV�� WDUWXP� SDYLUW
V� EHGYDVH� VWRY\OD�� DU� QHSDSUDVWR� VQDXGXOLR� DSLPWDV�� DU� N�
JDOYRGDPDV�²�åLÌU¡MR� ³� GHJDQþL�� WUREHO
�� ,ãJLUGR� VNDUGÐ�� JUDXGÐ� YHUNVP�� åPRQRV�� ND]RNR
YHONDPRV�ODXNDQ�Lã�WUREHO¡V��LU�VXGUHE¡MR��%HW�QHVNXE¡MR�³ SDJDOE��

²�1HVLSULHãLQN��PDPD��(LN�JXOWL��QHVLSULHãLQN��²�SUDWDU¡�W\OLDL��O\J�SDWVDL�VDX�WLNWDL�
.DGD�SDVNXL�SDNLOXVL�Lã�DSDOSLPR�SULSXRO¡�SULH�DQJRV�MDX�GHJDQþLRV�WURERV��Y¡O�SUDWDU¡

W\OLDL�
²�(LN�JXOW��PDPHOH��HLN��(LQX�LU�Dã�WXRMDX��WLNWDL�QXHLV�ãLWLH�YDLNLQDL��N��WHQ�LãG\NDXMD�

²� ,U� SDURG¡� SLUãWX� ³ ND]RNXV�� JHQDQþLXV� ³� PLãN�� åPRQHV�� WDUWXPHL� WDL� EÌWÐ� EXY
V
QHNDOþLDXVLDV�åDLVODV�

$W¡MR�SDYDNDU¡��SDSÌW¡�Y¡VHVQLV�Y¡MHOLV��LU�-XR]DV�NLHN�DWVLSHLN¡MR�Lã�VDYR�VXVW\ULPR�
SUL¡MR�SULH�WHEHJDUXRMDQþLÐ�WUREHO¡V�JULXY¡VLÐ�LU�¡P¡�ãDXNWL�

²�0DPD��PDQD��DWLGDU\N��HLQX�LU�Dã��.XU�JL�WX��PDPD��,U�PXGX�VX�-RQHOLX�SDLOVRYD�
DWLGDU\N��²�ãDXN¡�PLHJXLVWX��O\J�VDSQXRMDQþLX�EDOVX�

3DVNXL�¡P¡�NUDSãW\WL�OD]GD�JULXY¡VLXV�LU�VXUDGR�SULH�NURVQLHV�SULVLSODNXVL���O\J�WDUWXP
XåVLOLSW�QHSDVS¡MXVL��VHQHO
��3D¡P¡�DQW�UDQNÐ��SULV¡GR�DQW�SULHNURVQLR�LU�¡P¡�OLÌOLXRWL�

²�/LÌOLD�PDP\W
��²� OLÌOLD�PDå\W
��$QD� -RQHOLV� WDLS� JUDåLDL�PLHJD� åDOLRMH� ORYHO¡MH
WDUS�PHGHOLÐ�� (LVLYD�²� WXRM� HLVLYD� LU�PXGX�� /LÌOLD�� PDPDLWH�� OLÌOLD��²� OLÌOLDYR� SDPLãXVLV
VHQXNDV��OLÌGQDL�OLQJXRGDPDV�LU�SULQLÌQLXRGDPDV�QDNWLHV�W\OXPRMH�

7DLS�WDL�SUD¡MR�WRML�EDLVL�GLHQD���QDLNLQLPR�LU�åXG\PR�GHO�W¡Y\Q¡V�QDXGRV��
6DXOXWHL� SDWHN¡MXV�� VXSXRO¡� EÌU\V� ãSRNÐ� VDYR� OL]GÐ� LHãNRWL� LU� VWHE¡MRVL�� NRGHO� WDLS

åHPDL� ãLDQGLHQ� PHGåLÐ� ãDNRV�� 3DVNXL�� VXUDG
� LãP¡W\WXV� åHP¡MH� ³NLOXV�� WDUWXP� GDEDU� WLNWDL
VXSUDW
� YLV�� VDYR� QHODLP
�� SUDG¡MR� JDUVLDL� þLUNãWL�� ãRNLQ¡GDPL� DSOLQN�� 9LHQDV� XåãRNR� DQW
NXNXUÐ� GDU� NQLÌSVþLRPLV� WHEHJXOLQþLR� VXVWLQJXVLR�5LãNDXV� LU� þLUãN¡MR� NUDLS\GDPDV� JDOYLN
�
WDUWXP� SDVLVWHE¡GDPDV�� Lã� NXU� WDL� DWVLUDGR� WRNVDL� QHSDSUDVWDV� NHOPDV�� DU� DNPXR"� 6XVWLQJR
VHQHOLR�YHLGH�LU�WDVDL�QHPDW\WDVLV�MDPH�UÌVWXPDV��VX�NXULXR�SDVLN¡VLQR�DQW�LãJDPRV�*LQLRþLR�
,U� DNPXR� SDVLOLNR� VXJQLDXåWDV� VXVWLQJXVLRMH� VDXMRMH�� 9LHQ� PDORQXV� OLNLPDV� DSVDXJRMR� YLVD



SUDVWRMXV³� LU� QLHNX� QHVXWHSXVL� VDYR� J\YHQLPR� VHQHO³�� DSVDXJRMR� LU� SDVNXWLQLD� YDODQGD� QXR
UDQNÐ�VXWHSLPR�EUROåXG\EH�

,ãVLVWDXJ¡�VX�ELOGHVLX�LU�NDXNLPX��NDLS�LU�DW¡MXVL��MXRGRML�JDXMD��3DVNXL�MXRV�LãVLQHãLQR
LU�SRQDV��$SULPR�DSOLQNLQ¡��3UDG¡MR� VSLHVWLV� DSOLQNXL�JULXY¡VLXV� LãJDLQLRWL� åPRQ¡V� LU� ULQNWLV
NLHN�OLNXþLÐ��NDV�OLNR��QRUV�WDL�GLHQDL��âLH�åPRQ¡V�DW¡P¡�Lã�-XR]R�SXVLDX�VXGHJXVL��VXVWLQJXVL�
VHQHO
� LU�SDODLGRMR� ãDOLS� -RQHOLR�� ��PDLãWLQLQNÐ��NDSXRVH��1H� ORYRMH�� QH�SDWDOXRVH�PLUXVL�²
QHJDYR�YLHWRV�NDSXRVH��%XYR���PDLãWLQLQN¡��SHUJDO¡WD�NDUHLYLÐ�SDJDOED��

7HQ� SDW� SDODLGRMR� LU� 5LãNÐ� LU� /DXULQDLþLXV�� /DXULQDLWLHQ¡� LãYHL]G¡MR� EDLVL� VX
VXSLDXVW\WDLV� LU� VXGUDVN\WDLV� åDQGDLV� LU� VXWUXSLQWRPLV� UDQNRPLV�� QHV� ND]RNDL� NLWDLS� QHJDO¡MR
LãYDGXRWL� VDYR� GUDXJR�� 1HLN¡� M�� VXQNXV� OLNLPDV�� QHLN¡�� NRO� LãV¡P¡� SLOQDL� NÌQR� LU� GYDVLRV
SDM¡JDV��NRO�SDYHUW¡�WLNUX�åY¡ULX�LU�VXWHLN¡�åY¡ULHV�PLUWL�

$W¡MR�DQWURML�QDNWLV�� LU� Y¡O� YLVD� DSOLQNLQ¡� QXãYLWR�JDLVUR�SDãYDLVWH�� WDL� GHJ¡� VWDLJD� Lã
WULMÐ� ãDOLÐ� XåVL¡P
V� GYDUDV�� 'HJ¡�� SOHãN¡MR� WDLS� SDW� QLHNLHQR� QHJLQDPDV�� QHJHVRPDV�� NDLS
YDNDU�PHQNL� NDLPLHþLÐ� EXWHOLDL�� WDUWXPHL� YLVRMH� DS\OLQN¡MH� YLVL� åPRQ¡V� EÌWÐ� VWDLJD� LãPLU
�
9LHQL� YRNLHþLDL� DSOLQN� EHVWULSLQ¡MR� LU� LãEDO
V� SDUJU³åXVLV� SRQDV�� NXUV� QXRODWDL� GDYLQ¡MR
SDOLHSLPXV�� NXULÐ� QHEXYR� NDP� SLOG\WL�� 7DLS� WUHMHW�� GLHQÐ� JDUDYR�� UÌNR� DQW�� DXNãWR� NDOQR
VHQDVLV�GYDUDV��NRO�SXLNL�VHQRY¡V�SRQÐ�V¡G\ED�SDYLUWR�JDOXWLQDL�SHOHQDLV�

'YDUXL� JDOXWLQDL� LãJULXYXV�� SDVLJHGR� GYDUH� YLHQR� VDYLãNLÐ�²�SRQR�âYDUFR��.DLS� WLN
QXR� WRV� SDþLRV� GLHQRV� QLHNDV� QLHNXU� QHEHPDW¡� LU� 7DPRãLDXV�� 7LN� SRUDL� VDYDLþLÐ� VXNDNXV�
VXUDGR�DEX�XåJULXYXVLDPH�UÌV\MH��6XQNX�EXYR�EHSDåLQWL��7DPRãLXV�VDYR�J\VORWRPLV�UDQNRPLV
WXU¡MR�DSNDELQ
V��NDLS�UHSO¡PLV��YRNLHþLR�NDNO��LU�MDX�EHYHLN�YLVDL�EXYR�QXVXN
V�QXR�SHþLÐ�

$EXGX� ODYRQX� WDLS�EDLVLDL� LãYHL]G¡MR��NDG� MÐ� Lã� WHQDL� Q¡� QHMXGLQR�� WRMH�SDW� YLHWRMH� LU
XåYHUW¡��NDG�QLHNDV�QHPDW\WÐ�

««««

.HOHWDV� PHWÐ� MDX� SUDVOLQNR� QXR� WÐ� OLÌGQÐMÐ� QXVLGDYLPÐ�� 3RQR� WURãNLPDV� SLOQDL
LãVLSLOG¡��ãLW��NLHN�WLN�DNLV�JDOL�DSLPWL��W
VLDVL�VXYLHQ\WD�MR�åHP¡��²�VXYLHQ\WD���W¡Y\Q¡V�ODER�
YDUGX��NDG�åHP¡V�QDãXPDV�SDGLG¡WÐ��$U�PDWRVL�JL�NDPH�QRUV�EHQW�S¡GVDNDV�DQÐ�J¡U\ELÐ"�$U
WDL� OLNLPR�SDMXRND"�.XU� NLW�� NDUW�PDWHL� SXLNLDV� GLUYDV�� VLÌEXRMDQþLDV�� NDLS� MÌU¡PLV� UXJLDLV�
NYLHþLDLV��GDEDU�WLH�ODXNDL�PDUJXRMD��JHOWRQXRMD�LU�UXGXRMD�ãXQUDPXO¡PLV�LU�UÌNãW\QLDLV�³å¡O
�
.XU� NLW�� NDUW� DSOLQN� UDPLDV� WUREHOHV� UÌWHO¡V� OLQNVPDL� å¡O¡� LU� NYHS¡MR�� R� åHPXV� ODQJHOLXV
DXNãWDVWLHELDL�UDGDVWDL�åLHGXRWRPLV�YLUãÌQ¡PLV�PDORQLDL�GDLOLQR��VNDLVþLÐ�JUDNãþLÐ�PHUJDLþLÐ
LU� ODNãWLQJDOÐ� JLHVPXW¡V�GDLQRV� DXV³� LU� ãLUG³� OLQNVPLQR��²�GDEDU� UXGXRMD� VXVNXUGXVLÐ� DYLåÐ
PHQNXWLV� åHOPHQ¡OLV�� ULRJVR� DSY\WXV� LU� WDLS� SDW� SDUXGXV� NULDXã¡�� EDLVLRV� NLUP¡OLÐ� GDXJ\E¡V
DSV¡VWD���3UDVOLQNR�PHWÐ�LU�NHOLROLND��LU�YLV�QH�³�SURN\O³�NDV�QRUV�NLOVWD��WLN�YLVD�³�QXRSXRO³�GDU
GLGHVQ³� EHVPXQND�� WDUWXP� QHNDOWDV� NUDXMDV� þLD� åPRJåXGåLÐ� SUDOLHWDV� YLVD� N�� LãGHJLQD�
WDUWXPHL�Lã�QH�WDP�WLNURMH�YLHWRMH�SDODLGRWÐ�åPRJDXV�NÌQÐ�NLUPLQDL�VSLHþLDVL�LU�YLVD�QDLNLQD�MÐ
SUDåXG\WRMDPV� DQW� QLHNX� QHQXPDOGRPR� NHUãWR�� ,U� YLV� WDWDL� SDJDPLQR� NODLNXV� SRQR
VXVYDMRMLPDV�� NXUVDL� QHVXEUHQGXVLDLV� VDYR� VXPDQ\PDLV� YLVD� LãJULRY¡�� VXO\JLQR� VX� åHPH� LU
QLHNR�QH³VWHQJ¡�GXRWL�DWRO\JRQ�

,U� VSUDXGåLDVL� Lã� DNLÐ� NDUWL�� GHJLQDQWL� DãDUD� SUDHLQDQþLDP� NHOHLYLXL�� NXUVDL� PDW¡� LU
DWDPHQD�� NDV� EXYR� SULHã� SRU�� GHãLPþLÐ�PHWÐ�� WXU¡MR� GXRQRV� LU� UDPL�� SDVWRJ
� JHUL� GDUEãWÌV
åPRQ¡V��LU�GYDUR�SRQLMD�WXU¡MR��QHWHNR�YLHQL��²�SULWUÌNR�LU�DQWULHPV�

3RQDV�� VXVJULE
V� QHSDVLGXRWL�� ¡P¡VL� VXQDLNLQWXV� UÌPXV� VWDW\GLQW� LãQDXMD�� EHW� LU� þLD
SDM¡JÐ�QHSULWHNR��SULYDU¡�VLHQDV�LNL�ODQJÐ��LU�UHLN¡MR�OLDXWLV��3DURG\WL�åPRQ¡PV�QHQXLOVWDQþLDL
VDYR�JDO\EHL��DSVLJ\YHQR�QRUV�YLHQDPH�LãEDLJWDPH�NDPEDU¡O\MH� LU����YDãNX�NÌUHQR�NURVQ³� LNL
JDOXWLQDL�Lã�SURWR�Lã¡MR�

/LNR�GDEDU�YLHQ�ELDXUÌV�JULXY¡VLDL�LU�EDXJL�YLHWRY¡�SDVLGDU¡��SR�GYDUR�JULÌY¡VLXV�NDV
QDNW� OXSDVL�� YRNLãNDL� LU� OLHWXYLãNDL� EHVLNROLRGDPX�� 7DPRãLXV� VX� âYDUFX�� WDL� Y¡O� ãYHQWRPLV
GLHQRPLV�DSLH�GY\OLNW��DWHLGDYR�SDV�SLHPHQLV�SDDXJO\V�YRNLHWXNDV��NDOELQGDPDV�SDVLULVWL��WDL
ãYLOSDYR�SR�PLãN��� WDL� WDEDNX�YDLãLQR�SUDHLQDQþLXV�SUR�GYDUR�JULXY¡VLXV��.LWDP�GXRGDYR� LU



YLV�� WDEDNLQ
� DWPLQþLDL�� EHW� NDV� SDUVLYHå¡� DU� SDUVLQHã¡� QDPR�� UDGR� VXWULQW�� NDUY¡V� P¡ãO��
VXSLOW�� SRVQDJRMH�� 3R� NDLPR� OLHNDQDV� VHQ¡� /DXULQDLWLHQ¡� MRGR� ND]RN��� UDXGRQD� NRMLQH
SDãLåDERMXVL�� DUED� XåVLOLSXVL� DQW� YLHQDWLQ¡V� EHOLNXVLRV� VDXVRV� NULDXã¡V�� YDLVLDLV� YDLãLQD
SUDHLYLXV��SDVLJLUGDPD��NDG�GDU�MDL�HV��SHU�GDXJ��QHDSJDOLQWL�

�� NDV� JL� DWVLWLNR� VX� åPRQ¡PLV"� 6WLSUHVQL� YLHQXU� NLWXU� WDUQDXWL� SDUVLVDPG¡�� WDLS� SR
PLHVWXV�� SR� GLUEWXYHV� LãNULNR�� ³� XåMÌUL� ãLDLS� WDLS� LãVLGDQJLQR�� UHWHVQLV�� NDV� ODLP¡MR� VXUDVWL
JDLOLDãLUGåLÐ� ODEGDULÐ�� *UDNãWL�� QDUVL� 0DU¡� /DXULQDLWXN¡�� OLNXVL� EH� YLHQRV� DNLHV� LU� ELDXULDL
VXNU\SXVLX�SHUNLUVWX�YHLGX��QHVXVLODXNXVL�YHG¡MR��SR�å\GXV�PLHVWHO\MH���åOXJWXå³�VNDOELD���WDLS
SDW�UDXSO¡WRML�7DPRãLDXV�GXNW¡�

1¡�QLHNX�QHSUDVLNDOWXVLR�LU�Xå�NLWXV�WXUWLQJHVQLR�VHQLR�-DUDãLDXV�OLNLPDV�QHSDJDLO¡MR�
²�QH� WLHN� VDXO¡V�� NLHN� SUR� ODQJ�� EHVLPDWR��²�QXWDU¡� LU� LãVLQHãLQR� VX� EDOGDLV� QHODXNGDPDV
WYDUN\WRMÐ��LU�OLNXþLXV�VXNXRS
V��³VLWDLV¡�VX�GXNWHULPL�5\JRMH�VDQNURY��LU�JDQD�SHOQLQJDL�¡P¡
YHUVWLV��%HW�LU�þLD�²�UHLNLD�QHODLP¡V��6XNWL�PLHVWR�SRQDLþLDL�SDODLGÌQDL�QHSDSUDVWDL�VNDLVþL��
GDLOL�� EHW� PLHVWR� JXGU\ELÐ� GDU� QHSDåLQXVL�� GXNU�� SDYLOLRMR�� ,U� QX¡MR�� NDLS� OHOLMRV� åLHGDV
PDORQL��$QHO¡�YLVLHPV�ODLGRNDPV�LU�VDXVDãLUGåLDPV�DQW�SDW\þLÐ�LU�DSMXRNRV��VHQLV�YLHQÐ�YLHQDV
EHOLN
V�QHWUXNXV�WDLS�SDW�Lã¡MR�³�åPRQHV�YLHQ�OD]GD�UDQNRMH�

-XR]DV�� MDX� SURWR� QHEHDWJDXGDPDV� LU� YLV� UDPLDL� VDX� EHNOHMRGDPDV�� WDL� ã³�� WDL� W�� Lã
WROHVQ¡V�SUDHLWLHV�DWVLPLQGDPDV��¡MR��NXU�DN\V�YHG¡��JHUÐ�åPRQLÐ�PDLWLQDPDV��7LNWDL�³�PLãN�
XåNO\G
V�SUDSXOGDYR�NHOHWDL� GLHQÐ� LU�ÌEDXGDYR� ãDXNGDPDV� åPRQ��� WDL� YLHQWXUWL� -RQHO³�� DUED
VXUDG
V� NRN³� EHVLVYDLGDQW³� SDJDO³� JODXVGDYR� SULH� VXGåLÌYXVLRV� NUÌWLQ¡V� LU� OLQJXRGDYR
OLQJXRGDYR��NRO�JDOXWLQDL�SDLOV
V�SDWVDL�XåPLJGDYR��$UED�Y¡O��DSVLNDELQ
V�NRN³�SDJDOL��QHã¡VL�³
JULXY¡VLXV�VDYR�WUREHO¡V�LU�QLXUQ¡MR�HLGDPDV�����

²� (LYD�� PDPHOH�� HLYD�� PDåXO¡OH�� $QWDL� -RQHOLV� JXOL� åDOLRMH� ORYHO¡M� WDUS� PHGHOLÐ�
1HYHUN��-RQHOL��QHYHUN��PDåLO¡OL��DWHLQDYD�LU�PXGX�VX�PDPDLWH�

7DL�Y¡O�NLW�NDUW��O\J�DWVLPLQGDPDV�SDVNXWLQHV�Lã�JHUHVQLÐMÐ�GLHQÐ��EHãOLWLQLXRGDPDV�SR
EXYXVLR� VDYR� NLHPHOLR� JULXY¡VLXV� DUED� SR�PDLãWLQLQNÐ� NDSXV�� NDUWRGDYR� OLÌGQX� QXSXROXVLX
EDOVX�

²�%XYR�ODLPXå¡��EXYR��LU�SUDåXYR��NDLS�VDSQDV�
7DL�Y¡O�SULH�PDLãWLQLQNÐ�NU\åLDXV�DWVLNODXS
V�PXãGDYRVL�³�NUÌWLQ
��ãDXNGDPDV�
²�3DEXVN��'LHYH��SDEXVN�
%HW� DSOLQNXL� SULWDU¡� MDP� WLNWDL� VHQD� JLULD�� WDLS� SDW� EHYHUNLDQWL�� QHWHNXVL� YLVÐ� EHYHLN

å\PHVQLÐ� WYLUWHVQLÐ�QDULÐ��YLVÐ� WÐ� VDPDQRWÐ� LU� VNDURWÐ� VHQLÐ��NXULH�YLHQL�EHDWPLQ¡� LU� åLQRMR
JDUELQJ�M��åLO�M��SUDHLW³� LU��ULPWDL�ãODP¡GDPL��DSVDNLQ¡MR�PDåHVQLHVLHPV�JDUELQJ��ãLRV�ãDOLHV
VHQRY¡V�J\YHQLP��


