Clara Schumann - Europska kraljica klavira

Gaapert, Lana

Master's thesis / Diplomski rad
2024

Degree Grantor / Ustanova koja je dodijelila akademsWnivesgity afi stupar
Zagreb, Academy of Music / Sveu iliate u Zagrebu, Muzi ka akademija

Permanent link / Trajna pbttpszfucmnsk.hr/urn:nbn:hr:116:623432

Rights / Prikwveopyrightaati eno autorskim pravom.

Download date / Datum pre2026:02;88

Repository / Repozitorij:

DR Academy of Music University of Zagreb Digital
m Repository - DRMA

aodar

DIGITALNI AKADEMSKI ARHIVI I REPOZITORLIL

zir.nsk.hr


https://urn.nsk.hr/urn:nbn:hr:116:623432
http://rightsstatements.org/vocab/InC/1.0/
http://rightsstatements.org/vocab/InC/1.0/
https://drma.muza.unizg.hr
https://drma.muza.unizg.hr
https://zir.nsk.hr/islandora/object/muza:3416
https://repozitorij.unizg.hr/islandora/object/muza:3416
https://dabar.srce.hr/islandora/object/muza:3416

69(8Yy,/,a7( 8 =$*5(%8 08=,y.$ $.$'(0,-$
V. ODSJEK

/$1$ *$a3(57

CLARA SCHUMANN
EUROPSKA KRALJICA KLAVIRA

DIPLOMSKI RAD

=$*5(%



69(8Yy,/,a7( 8 =$*5(%8 08=,y.$ $.$'(0,-$
V. ODSJEK

/$1$ *$a3(57

CLARA SCHUMANN
EUROPSKA KRALJICA KLAVIRA

DIPLOMSKI RAD

=$*5(%



',3/206., 5%' 2'2%5,2 0(1725

UHG SURI DUW 6UyDQ YyDOGDURYLI

BBBBEBBBBBBBBBBBBBBBBBBBBB

SRWSLYV

8 =DJUHEXYLEQMD

'LSORPVNL UDG RESRNRFKMHGRPLpDQ

329-(5(16792

UHG SURI DUW 6UyDQ YyDOGDURYLI
UHG SURI DUW XUR 7LNYLFD

UHG SURI DUW 9HOMNR *ORGLU

23%6.%

3$3,51$7$ .23,-$ 5%$'$ '267$9/-(1$ -( =$ 32+5$18 .1-,41,&, 08=,y.(

$.8'(0,-(



=$+93%/(

OHOLNH ]DKYDOH PRP PHQWRUX UHG SQHRU] P MBWQIESEDYND )X M
SRPRUL L SRGUarFL WLMHNRP FLMHORJ PRJ VWXGLMD

O9HOLNR KYDOD PRMRM RELWHOML a4WR VX PRMW G MMWIDRIAR WRR C
VOR¥WR VX PRM SXW SUDWLOL YMHURP VWUSOMHQMHP L OM

9HOLDNIYDOD PRP |PROWPMYSRGWMAFL L LAQWRS PUDFYDNRGQHYQR
SULPMHURP GHENRD] BN\ RUEDRR QWIM@MEH GLQL SXW GR XVSMHKD L
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&0ODUD 6FKXPDQQ SR]QDWD MRA& L NDR HXURSVND NUDC
GHYHWQDHVWRJ VWROMHUD ,]JYDQUHGQD JOD]JEHQLFD MHGC
SRYLMHVWL 1MH]LQD L]X]HWQRVW RGOXpQFELLWR pN. BV M HG X H F
QDMUDQLMH GREL VWRJD QMH]LQ WDOHQW QLMH PRJDR SUR
RFD ELR MH NOMXpDQ IDNWRU GD PODGD JOD]JEHQLFED RVWYD
WUDJ X JOD]JEHQRP VYDMIQW XGRISMWH]JQRYL]@D® SRGUXpMX NRQ
SHGDJRANH NDULMHRUBMHRQRX RPRWRJ QDVOMHYD WLMHNR
EDODQVLUDOD V XORJRP EUL&QH &HQH L PDMNH &ODUD VH
VXVUHWDOD V EURMQLP SUHSUHNDPD RNUXWQRVWLPD L JXI
QVHQH OLPpQRVWL 8 WLP VH WUHQXFLPD XPMHWQRVW SRQHND
L pLQLOR VH NDNR XSUDYR L] WH XP MEH\VOQRWW/LNRMDL OB ELQ
RGU&ADYDQMH RELWHOMVNRJ 4&LYRWD 1MH]LQD 4LYRWQD SUL
PHVWR NRPELQDFLMD XVSRQD L SDGRYD L]JDJRYD L XVSMHKD

.OMXpQH ULMHpL &ODUD 6FKXPDQQ A&4LYRWRSLV URPDQWL]D
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&ODUD 6FKXPDQQ DOVR NQRZQ DV WIDR XHREW DDQQ GXHRIQRR
QDPH RI WKH QL Q B RGHIQGHRXMBQNDXQUS L)\ KRV BEGR Q H. R |
WKH ILUVW SURIHVVLRQDO SLDQLVWV LQ KLVWRU\ +HU H[FH
DQG SDVVLRQ IRU PXVLF ZDV HYLGHQW IURP DQ HDUO\ DJH
VXSSRUW RI KHU IDPLO\ HV S\HIFDLI/ORY KRIW WIKWM K\IR X Q2 DPVX B LNFH [
DUWLVWLF DPELWLRQV DQG O H DR HPXY+FUGWHIQICAO HF B QW FLRID V
LQ WROFHWOG FRPSRVLWLRQ DQG WHDFKLQJ FDUHHU ZHUH R
KHU OLIH VKH VXFFHVVIXOO\ EDODQFHG KHU FDURRURLQUK Wt
DJH XQWLO DOPRVW&DRH MO ARXKHWHOHIGI QXPHURXV REVWD
ZKLFK JUHDWO\ LQIOXHQFHG WKH IRUPDWLRQ RI KHU SHUVRQ
OLNH D VXUYLYDO VWUDWHJI\ IRU & O DLWDWVAHREDKBH LVDAVIHPHEOH GV KV K
DQW NBWBLFK ZDV WKH NH\ WR PDLQWDLQLQJ IDPLO\ OLIH +H
OLIH LV RIWHQ D FRPELQDWLRQ RI XSV DQG GRZQV FKDOOHQ

.H\ZRUGV &ODUD 6FKXPDQQ ELRJUDSK\ URPDQWLFLVP SLDC
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7HPD GLSORPVNRJ UDGD R &0DUL 6FKXPDQQ UD]YLOD VH
QMH L QMH]JLQRJ VXSUXJD VODYQRJ VNODGDWHOMD 5REHUW
QDMSR]QDWLMLK SDURYD X JOD]JEHQRM SR YQR MAANXNLNSRY BEQ
NRUHVSRQGHQFLMX VDNXSOMHQX%UR R ® D CEHHPIDNE QS UsH N-U D
%UDPQL GRUVNOHOD 6DQMD /RYUHQpPLU PRJIMHE MH XDRQYRQYD C
X QMLKRYX LQWLPX L XPMHDAOQLH NOHM BKRFHRK/ IS LSDRRPRP R JI X (i D
YULM#DPHMOD]EHQL VYLMHW JUDGD /HLS]JLJD SULND]XMH GUXaA
RWNULYD EURMQH SRVMHWLRFH QMLKRYRJ WRSORJ GRPD 2Q
SLYRW 6FKXPDQQRYLK NDNR X [DMHGQLAWYX WDNR L VYDNR

8 RYRP GLSORPVNRP UDGX LVWUD&LW uX &8LYRWRSLV P
IRNXVLUDMXUL VH QD UD]JOLPLWH NOMXpPQH IDJH QMH]LQD &L
QMH]LQRJ &LYRWQRJ SXWD SRpHY3L RG QMH]LQLK URGLWHOI
&ODULQRP GMHWLQMVWYX L UDQLP JOD]JEHQLP SRpPpHFLPD NF
NDULMMREXEDQ QDJODVDN ELW iH QD QMH]JLQRP EUDNX V 5R
ALYRWX NRML VX ]JDMHGQR JUDGLOL 'UXJL GLR UDGD WHPE
XPMHWQLFH RGQRVQR UD]JOLPLWLP IDNWRULP I HNGMLDWKD RER
YUKXQFD NDULMHUHR RIDRHOMWR. VSXEG@QRRP 8 GDRXLP X ODH ERQ L
LYDAQH ORENBRRMQDIULQLK3WXHDB®MDIJODVDN ELW iiH QD DQDO
NDULAWNHDINHRX VEIMHE QR V SIXRWPWQEFROD WRJIJD YUHPHQD L L]D
ERJDW RSEWGEMEHBOP ]DYUZQRP GLMHOX UDGD SLVDWRIX R SH¢
QMH]LQRP SULVWXSX NDUDNWHULVWLNDPD L NYDOLWHWDF
SRVYHUHQD XpHQLFLPD L QDpPLQLPD QD N@MDKRW DOHBEH®RL PL-
L SURIHVLRQDO QX N U WIDMEROXXQWH RRIDUWD RVWDYLOD L]D VHEF

&LOM RYRJ UDGD MHVW SUXAaLWL FMHORYLW SRJOHG QD
QMH]LQRJ UD]YRMD L AaLYRWQRJ SXWD JOD]JEHQRJ VWYDUDC
SUXAaLWL GXEOMH UD]XPLMHYDQMH &ODUHRKBFEXPDNIQV MWD RL NI
LQVSLUDWLYQX VQDJX NDR XPMHWQLFH VWROMHUD
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JULHGULFK :LHFN ELR MH QMHPDpNL JOD]JEHQL SHGDJRJ
QDMSR]QDWLML NDR RWDF L XpLWHOM &ODUH :LHFN NDVQLM
VLQ WUJRYFD X 3UHW]VFKX JUDGLUX X] ULMHNX (OEX D NC
'LWWHQEHUJ 7KHMLEWZRQRBYHRI 0XVLF X0JQG DK \GWDRRQW\ 6DGL
L]GDQMH EU 1DWWRQ ]JDYUZHQRJ VWXGLMD SRVWDR MH SULY
JRGLQD SURYHR UDGHUL V UD]QLP SSHEL IRIAN HRE D W IHNDHUL P [E L 1
JERJ VYRMH VDYMHVQRVWL L GREULK SHGDJRANLK PHWRGD
%DVHGRZD ,DNR MH :LHFN ELR LVWDNQXWL JOD]JEHQL SHGDJ
SRSULOLPQR QHVXVAVRFIOR JOGVEX LL NIDGD WD QDV QLMH SR]QD\

:LHFN MH RVWDR XSDPUHQ SR VYRP XWHPHOMHQMX JOD]E
SRVWDYLOH pYUVWH WHPHOMH X REUD]JRYDQMX QMHJRYH NI
SRORADM SULYDWQMRERYRVBERCMEPIMMW EDEHRRYDQMD =DKYDON
SULMDWHOMD SUHVHOLR VH X /HLS]LJ JGMH MH SRVWDR XpLV
MH SURGDYDR L LIQDMPOMLYDR QRWH JOD]JEHQH NQIWLDJH L pl
2G JRGLQH pHVWRHWHNONWREMDRXSRYDR NODYLUH ]D VYRN
WLP SXWRYDQMLPD XVSRVWDYLR NRQWDNWH V SURPLQHQWQI
L $QGUHDVD 6WHLQD 7DNRyYyHU VH GRSLVLYDR V SLMDQLVW
VNODDDMWIBE@MID YDQ %HHWKRYHQD

JULHGULFK MH JRGLQH VNORSLR VWDELODQ EUDN V
GHYHW JRGLQD 2G VDPRJ SRpHWND :LHFN MH WHALR L]JUDGC(
NiHUL &0ODUH 60OLpDQ MH XVSMHK SRVIWLGODRJIJRJIQBPWREND | BIM }
PDMNX &OHPHQWLQH )HFKQHU )ULHGULFK MH RaHQLR NDGD
EULQXOD R GMHFL NXuDQVWYX L SRVOX QDURPLWR NDGD MF
V &0O0DURP SR WXUQHMDFD MHQ®OPWHPD WPDRIXI K&ECHLOD GLVWDQFL

8] QMHJRYX NUHU &0ODUX YDabQ XpHQLN ULHGULFKD :LH
SREHUW 6FKXPDQQ NRML MH RG JRGLQH X NXuL :LHFNRYI
JD MH FLMHQLR NDR XpHQLND DOL NDGYLMBW PSR X HERMU MHL L

S



YRGLOD ND YHOLNRM OMXEDYL L EUDNX JODYQL SURWLYQLN
iH EUDN VD 6FKXPDQQRP ELWL YHOLNL @&AKX® QD @NDH@L SUR
GQHYGUMYHOD 6DQMD /RYUHQpLU =DJUWERODOIMH]REBROL SDL
VXGVNL WUDALWL GR]YROX ]D EUDN 2VWYDULY&L VYRMH FL
QMH]LQRJ RFD ELOL VX WUDMQR QDUX&HQL 8QDWRp NDVQLM]
LVWL SD MH XUSR]RWIFKVWYRWPMHULR QD REUD]JRYDQMH &ODU

*RGLQH ‘LHFN MH SUHVHOLR X '"UHVGHQ JGMH MH RG
XpHUL PHWRGH SMHYDQMD 2VLP &WR MH SUR&LULR VYRMH JC
RNX4DR NDR SHGDJRJ 4WR MH UHBPAOINGLQD R SRVEHILRO/LKQ DD M
XpPHQLFD ELOD MH OLQQD 6FKXOW] D QMHJRYL VX PX XpHQLFL
JULHGULFK :LHEN® 6FKXP®WQLFBRUMANO NRMD MH ]D FLOM LPDC
PODGH& SRJRWRYR R@HD QRIMLVERILVQIDAMAMD =D :LHFND MH
SHGDJRANRJ UDGD WH YHOLNR 48LYRWQR SRVWLJQXiH L SUL]C
EOL]X '"UHVGHQD JRGLQH SHGDJRANR QDVOMHYyH SUHX]F
ODULLHHFN
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ODULDQH 7URPHOLW]ELOD MH L]QLPQR WDOHQWLUDQD JO
JOD]JEHQH WHPHOMH LPDOD GXERNR XNRULMHQMHQH RG URVH
WRJD YUHPHQD QMH]LQ RWDF *HRUJ &KULVWLDQ 7URPOLW]
"-RKDQQW MR URPOLW] ELR SR]QDWL IODXWIIZWKW 1HD DYURDH |
'LEFWLRQDU\ RI 0XVLF XUME OXBIWDRQQM\ 6DGLH GUXIWRYH]GDQN
JOD]JEHQH SRGXNH GRELON QLM RGN WRIDYR BDX bl D MRNEH)U L H
VH L XGDOD JRGLQH X GREL RG VDPR GHYHWQDHVW JRC
URyH®WRDQH MH QDVWDYLOD UD]YLMDWL VYRMXMIO®QHHRE N
VROLVWLFD %*H2DQSRDHWRKPH |D WDNR PODGX XPMHWQLFX ELR
&- %UDPQL GRUHYOHOD 6DQMD /RYUHQpLU =DJUHE O0DOD ]YRQI
QMH]LQ XPMHWQLpPNL XVSMHK WDNR MH L XJOHG QMH]LQRJ
WDNRYyHU UDVWDR

ODULDQH NMDUEDMOIDIRDMPOMRRELVAHORIWN J)ULHGULFK L RQL
SHWR GMHFKBYRMH MH SUHPLQXOR X UDQRM GREL A&WR MH ELC
QHSUHVWDQX EULJX R VYRMRM RELWHOML UD]QLP SRVORYLP
EURMQH REYH]H L NDR SMHYDpPLFD WH SERD QXVX\PINFDWMN R XDS
LIQLPQR VWUHWDIHENBNRWBERWWDQ UDJ]GUDAOMLYRVW X] VWURJ
SRVWDOL VX IDNWRUL QHSRGQRAOMLYRJ RNUXAHQMD =ERJ W
JRGLQH QDSXVWLOD VXSUXJD L YUDWLOD VH5DURRELI®HONDPD
VLMHpPpQMX JRGLQH VD VRERP MH GRQLR WHANH SRVOMHGI
WRJD YUHPHQD WURMH QDMVWDULMH GMHFH SULSDGDOR RF.
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SHWRJ URYHQGDQD D QMH]LQ GDOMQML NRQWDNW V PDMNR
SRVMHWH

1IHNROLNR PMHVHFL QDNRQ UD]JYRGD RG JULHGULFKD :LH
$GROSKRP %DUJLHORP 6XSURWQR RG SUHWKRGQRJ QRYL E|
QMHAQR&A&UX OHYyXWLP PLUDQ L VUHWDQ ALYRWVBNREHBDVMD Q
NROHUH L %DUJLHORY PRAGDQL XGDU SURXJURpPLOL VX R]JELC
SULPRUDQ ]JDWYRULWL VYRMX aNROX NODYLUD @&WR MH XYHC
VWRJD MH ODULDQH ELOD SULPRUDQD SULODJRGLWL VH PQF
VNODGX V QMLPD SRWSXQR SUHX]HWL RGRRPYRH QLP\D\ O DMR ¥ R
GMHEMH ILQDQFLMVNX SRPRi PRUDOD WUDALWL RG SULMDWH(
VXSUXJD 5REHUWD 6FKXPDQQD 9MHUQR VH EULQXOD R VYRP
VPUWL JRGLONRQODWHIRHHQVPUWL X EUDPQL GQHYQLN ]D

AMDSRNRQ GRELOL VPR L] %HUOLQD
%DUJLHORYRM VPUWL QLMH QDV L]Qt
VYDNRGQHYQR RpHMNSYRONVWBDEG@LP

ERORYLPD 6DG PX MH GREUR %LR MH
A8LYLR X EROHVWL L ]JGUDYOMX FLMHO
NRMRM MH LPDR L YUOR WHPHOMLWD ]
PRMX VLURWX PDMNX NDGD VH PDO
EROQRJ JXELWNB YARMHPHUGWR MRM
SRWUHEQR ]D WUDMDQMD WH EROHVW
%RORYDR MH SHW JRGLQD D ]D WR M
QD PRMRM PDMLFL 1HND MRM QHER ¢
SLYMHWL EROMLP EH]EULAQLMLP A&l
WUH QX FUPBHS[RM/WR PL VH QDPHWQH F
VL EDUHP ERJDWD VDGD EL PRJC
6FKXPDQOQ %UDpQL GGHWHYHOD 6DQN
/IRYUHQpPLU =DJUHE ODODUYRQD

‘@ \+ U\6U2iUTlejlaUURU}6+$166UPWSPR
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&0ODULQ RGQRV V PDMNRP SREROMAaDR VH NDGD MH )UL
LJPHYX VYRMH NUHUL L 5REHUWSUSNKKPQON D' EMPON. SDVDR Q|
VYRMX NiUHU &WR MH ]QDpLOR GD MH PRJOD XWMHFDWL L QD I
%DUJLHO 0RQORQAHIHNRAWRQLQVWUXPHQWDEORSMUH 'ULQN HV
,QVWLWXMREHEDU RGQRV ODULDQH MH LPDOD L V &0DULQLP VXSL
RELWHOML YyHVWR MH EULQXOD R VYRMLP XQXFLPD SRJRWHF
QDNRQ QMHJRYH VPUWL ODULDQH MH SUHPLQXOD X %HUOLQ>



&/$5% 6&+80%4192723,6

&ODUD -RVHSKLQH 6FKXPDQQ URYHQD :LHFN /HLS]LJ

ELOD MH MHG QDJR 0] BRIPNGY W E PAVDQ L7M M R & P SNDWRHWIHH U H
RVWDYLOD MH ]DSDQMXMXiL XWMHFDM NDR SLMDQLVWLFD X
NODYLUVNLK UHFLWDOD SURPRYLUDOD MH L L]YRGLOD VNOD
LVWDNQXR QMH]LQ VXSUXJ SREVDWWGS KNP D Q@O)NIKEDGLRIPR Y
VNODGDWHOMVNRP L SHGDJR&NRP UDGX

5$12 '-(7,1-6792

&0ODUD MH ELOD NiUHU ODULDQH L )ULHGULEKD :LHFND 8
VWURJRJ SURIHVRUD NODYLUD WH PDMpPLQX SLMDQLVWLpPNX
ELOD VDVWDYQL GLR ALYRWD 1D&DOR\pWQ XN X DIHRVPW & MRHAWIXY
REJLURP GD MH ODULDQH PRUDOD RGU&DYDWL UDYQRWHAX L]F
PDN L NDGD MH ILJLpNL ELOD SULVXWQD ODULDQH MH YMHAE
ELOD SRVYHIiiHQ DEOWHIQ RPORREAMWKDIWEDDR) LK DNWLYQRVWL N
GREL |DKWLREWDHNXD YMHUSMDWXGRYRV QDG DHHQR GILMRHWH NI
RGUDVWDQMH JYXNRYH NODYLUD L PDMPLQRJ SMHYDQMD VKY
UH]XOWLUDOR WLPH GD VH QMH]LQ JRYRU QLMH UD]JYLR , ]D
VWYRULOD VLIXUQRVW [D&WRXGQRR R NUX MHBNK REM B PNERIID X
FLMHORJD &LYRWD =DQLPOMLYR MH GD MH HRRIQXEWR BRI IR Y I
GMHFRP XSUDYR QD SRGKNOHP B WNEDOVIDURAN VYRMH PDMNH
6FKXPDQQ DQG &OSDUHDWIHFH 3PRWQHUFKLS WUDYDPQM VYV

2 DWPRVIHUL X GRPX RELWHOML :LHFN SR]QDWR MH VDP
&ODULQLK URGLWHOMD UH]XOWLUDOH GUDPDWLpPQLP UD]YRG
SULSUHPOMHQD ]D UDVSDG RELWHOML B RFRSLNR WWH. /R \\MHL!

SXXI\2 U :}:XUUX U \j$oU\OU Ueé 2%$62 & UTIUSOU +iXjUel":AoXUEj}I+IUIX+:Urje+$
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NURLYR®D]YMIE UH]XOWLUDR WLPH GD MH &ODUD X GREL RG
GRGLMHOMHQD QMH]LQRP RFX .DNR MH |DSLVLYDOD QRWH L
SLVDWL )ULHGULFK MH SUHGYLGLR EOLVWDR K iR FEHQ X YEDXG
NUR] GMHWLQMVWYR ELOR RVNXGQR L |DSRVWDYOMHQR DO
YUKXQVNR JOD]JEHQR REUD]JRYDQMH SLVDR MH SUYH PHORGL
SRGXpPpDYDR NODYLU WHR RRPLNK SWHEBPHWX K DIBPIRNDH. ML RUN
L NRPSR]JLFLMX XpLOD MH NRG QDMEROMLK SURIHVRUD X /HLS
YDA&DQ NRQFHUW L NXOWXUQR GRJDYyDQMH NRMH VH RGUA&DYD
X VARGIQHYQLNH WDNR XpHiUL NDNR YRGLWL SRVORYQH GRJR
MH VYDNRGQHYQR PRUDOD YMH&EDWL GYD VDWD D JULHGUL
'LHFNV SLDQLVWLVFKH (UJLHKXQJ ]XP VFK|®HR Q@WFKO®DJI XQ
JRGLQH J)ULHGULFK MH ELR X SRWSXQRVWL |[DGX&HQ |D QMH]I
EURMQH WXUQHMH X 1IMHPDpPNRM $XVWULML L 3DUL]X ,DNR N
QHSRSXVWOMLYH QDUD®YDUQ®RPRIMD RMMXXDIRAD RHXSLWQD 4\
WYUGLOD 8 SLVPX L] JRGLQH QDSLVDOD MH

AORM VH RWDF PRUDR SRPLULWL V WLP GD VX JD QD]LYDC
VYDNRGQHYQR QD WRPH ]JDKYDOMXMHP QMHPX PRUDP ]DKYD
EDUHP X PRMRM XPMHWQRVWL =D P HQHRMH QN\NHRIRRD N\DVG DR
WR ]DVOXALOD VSULMHpLYAL PH WLPH GD SRVWDQHP DURJDC
1D WUHQXWNH MH SULMHNRU ELR JRUDKH DIGIZ I* GROVGHVRQ B U\ E L
RI OXVLF DQG OOUHGILR @ WHD QCUHX JRDG]GDQMH LBYJPDQ@WILLL S

&0DUD MH GHELWLUDOD X ODMSFLANRPGREAVDPRKGN YN W
JRGLQD ,VWH JRGLQH QDVWXSLOD MH X GRPX (UQHVWD &DUX
1D WRM SULYDWQRM VRDUHML SUYL SXW MX MH pXR PODGL
6FKXPDQQ 5REHUWRYR JOD]BWHHRH RELWOIR RWHD G M HOX. pIOR YWWML K
RVODQMDR QD VDPRVWDOQR XpHQMH QR PODGD &0DUD VYRN
RGOXpLR ]DSRpHWL VRREA M NEG QR LRBWRLFKD :LHEND .DNIF
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JOD]JEHQL WHPHOML 5REHUW MH YRGLR ELWNH L]JPHYyX ALYRYV
RJELOMQR SULKYDWLWL VWXGLMD SUDYD 2GOXND MH GRQHVE
YUDWLYaAL VH QDVWDYL )ULHGULFIODR NNXHEINNDD QLQV W Xp NX NRIE W
QHGRVWDFLPD X QMHIJRYRP SUHWKRGQRP REUD]JRYDQMX VWF
XpHQLN 7DNRyHU MH JERJ pHVWH QDVWDYH XQDMPLR VREX
XSR]QDYDWL &0ODUX NRNRGLYYDIVDGD LPDOD WHN

BYRMX SUYX HXURSVNX WXUQHMX X SUDWQMKXGREDL POD:/
RG VDPR JRGLQD 8 VNORSX WH WXUQHMH SULPLOD MH X

1LFFROz 3DJDQLQL MH X ¥PUUDX L ]@MRIPR AMDMXXGQHMD ELOD
VH L] pXGD RG GMHWHWD L]GLJOD X FLMHQMHQX PODGX XPMH
YHiG MH SRWSXQR ]DVOLMHSL QD] EHFNXV B OBOX NoH pRGLU DD YRE O D
L RVWDOLP JOD]EHQLFLPD SRWSXQR RGXIEGIYFOMH R @E VDH VMK
gVWHUUHLFK L V& X HU WDXREPEHMDDEKW UR X JDUVNX SRpDVW NRMD \
JOD]EHQLNX
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'R JRGLQH &ODULQD MH NDULMHUD FYMHWDOD GLOME
LPHQD SRSXW *RHWKHD OHQGHOVVRKQD &KRSLQD L 3DJDQLC
LIPHyX &ODUH L 5SREHUWIMHG@WRAMHVEER YSR pADVBDNMH &ODUD L
=DOMXEOMHQL MH SDU QDLYQR SUHWSRVWDYLR NDNR UH LP
NDNDY UDVNRO GRQRVL QMLKRYD OMXEDY :LHFN VH R]JELOMC
X QMHPRYRM5D UDVWDYL PODGL |DOMXEOMHQL SDU VWRJD WM
NDNR EL VDERWLUDR QMLKRYR YLYDQMH L GRSLVLYDQMH 7D
PHyX OMXEDYQLFLPD QDNRQ pHJD MH &ODUDDMXRNUVX\WKWPH
'"UHVGHQX :LHFN MH VvD]QDYaL ]|D WDMQL VDVWDQDN SRUXp
LNDGD YL4AH SULEOLAL 7DNR UD]JMDUHQ QDSLVDR MH SLVPR 5
PODGH &ODUH

3URaAOD MH JRWRYR JRGLQD GDQD GD PODGL SDU QLMH

REMDYLR GD uH &0DUD QD VOMHGHUHP NRQFHUWX X /HLS]LJX
NRQFHUWD NRORYR]D JRGLQH MREBHEEWRMHWLG @GR RIS
&ODUD SULKYDWLOD LGXUHJ GDQD %XGXuL PX4d PODGH SLMD(
VUHWQRP GRJDYyDMX SUHGODaxiuL SULMDWHOMVNH RGQRVH L
SRQRYQR RGELR UWUDNROQ SVRIUMHGIOD NRQFHUWQX WXUQHMX X '
YULMHPH 5REHUW MH UD]J]GYRMHQ RG VYRMH OMXEDYL SRVW
L PUDpQLP VWUDQDPD XSR]JRUDYD L &0ODUX GD SDWIDRGLPHQW
WUHQXFLPD EXGH QMHJRYD SRGU&AND L |1DAWLWQLFD

*RGLQH &O0DUD MH VYRMX WXUQHMX RNUXQLOD X 3DL
QMH]LQH NDULMHUH 1D WRP MH SXWRYDQMX &ODUD VKYDWLC
RFHP L QMHJRYLP SRGXpDYDQMHP &WROMISQMPD S LAHIRGEDQ B L \
OL ]D pLPH pH]QHP L]QDG VYHJD" =D JO%HHQRW DSREFGREIR R .
WKH 6WRU\ Rl &0DUD GREXRDM®H RYR VKYDWLR NDR YHOLNX
VWRJD MRM MH GDRUDNVWERWU |KRUHMEN LOL tH SRGQLMHWL ]
VNODSDQMH EUDND SULMH &0ODULQH SXQROMHWQRVWL &OD!
SUHPD VYRMLP RVMHiUDMLPD SUHPD 5REHUWX RGO®pLOD MH
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PODGREHUW $LWNHQ /ADWULIDOSRIGREWNHRG $1&( )DOO + VWU

:LHFN MH RG SRpHWND QMLKRYH YH]H QD VYH QDpLQH
VLWXDFLMDPD L QDWMHUDWL NiHU GD RGXVWDQH RG 5REHU\
SRVWDYLR MH aHVSW XYRONME J®DVYRWMXQLNDGD QHiH ALYMHW
JULHGULFK L &0DUD QMH]LQ EXGXuL &LYRW ]DPL&OMDOL X PH
WLMHNRP VOLMHGHULK SHW JRGLQD QHiH LVSODWLWL NDSLW
NDPWH NDNR VH QMH]LQLP NDSLWDORP QH EL SODuUDOL 6FKX
6FKXPDQQ GRND&H GRNXPHQWLPD NDNR MH VSRVREDQ ]DUDY
ODJRGDQ &LYRW YyHWYUWL MH XYMHW GDQORX{IM/AX CRPRG
'LHFND D SHWL MH GD &0ODUD QHPD SUDYD QD QLNDNYR QDV
JRGLQDPD VH SRVYHUXMXiL VDPR QMRM &HVWL XYMHW RGQF
QLMH KWLR SULVWDWL&DDQD NDN%RBHMWMHRWHQDNRYRU SRNU
AWR MH UH]XOWLUDOR VXGVNRP RGOXNRP GD VH YMHQpPDQMH
RFD ]D NOHYHWX YH]DQR X] WUHUGL XYMHW L :LHFNRYH WYUGC
L GH PR&H X]GUADYDWL RELWHOM JERJ NRMH MH :LHFN X ]I
SURFHVD SURWQDPUDHFM DD 5SREHUWD XGDMH JRGLQH GDOQ
WDGD MH SDU ]JDMHGQR YRGER NRMHERR LE L CRWHREHD U 05 Q H YAH.ON
EUDPQRJD &LYRWD

3UHPGD QLMH SUHVWDOD X SRWSXQRVWL QDVWXSDWL L

SUHGVWDYOMDOH VX ]JDVWRM X &O0DULQRM NDULMHUL M]
EULQXOD VH R NXHMBRWWE XMBUQWBOD NDNR EL 5REODEOLPWVR |
AORMH VYLUDQMH NODYLUD RSHW MHULERANOGRRIDY P LWDG B 5D
1L MHGDQ MHGLQL VDWL{ ]D PHQH QH PR&H VH QDiUL X FLMHGC
BFKXPDQ@ WBDPQL GRHIWQHOD 6DQMD /RYUHQpLU =DJBRE 0DO
QMHJRYRP PLAOMHQMX &ODUD VH EDUHP X SUYRM JRGLQL
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NDULMHUH NDNR EL VH VYLP VYRMLP ELiHP PRJOD SRVYHWLW
GD UH X JRGLQX GDQD ELWL ]DERUDYOMHQ DA N LR DXNRM B WERH &
]JDERUDYOMHQD NDR XPMHWQLFD QHUHAYBLIEGWQHY ROMNI) D
JDERUDYLWL XPMHWQLFX QH WUHEDA& &LYMHWL GAKXPBWR RVI
&- %UDPQL GRUINYOHOD 6DQMD /RYUHQpPLU =DJUHE O0DOD ]JYRQ
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8] NDULMHUX X XVSRQX XORJX GRPDULFH LPHOUWIELQH WH®RH
SREHUW L RQD LPDOL VX pDN RVPHUR GRHEH 6FM XERYYEYXIID MV

JRGLQH X /HLS]JLJX 2G PDOLK MH QRJX ELOD RGOLpPQD ]G
MH YUOR EUL&QD L REDJULYD WLMHNRP FLMHORJ VYRJ 4LYRW
VH QLMH EULQXOD R VYRMRW PWMDPID W IR NPIOFCD) RN EWDDL SR S X
VX RELWHOM @RPIE XY MWHENVMXHMSMHOD J]DpXyXMXiH RSRUDY I
EL SRVWDOD SRGUEND L XWMHKD RQLPD NRIVRH V XX SFFRW\E X B FIBiC
JXVWLP REUYDPD VMDMQRP FUQRP NRVRP L YLWNRP ILIJXURP
VH SXQR WPAINODOWL |DIUNDQW D PDMND MH WY¥ (UGLHODLIED VI
6FKXPDQQ R QDMVWDAKIMBFMKXABQOQY OQWBLHRKDQQHYV %UDKP
(XJHQLH 6FKXPBRQQ ODF 9HDJK 7KRUDNLY/WWHVV 1HZ

8] WX YHGUX L SRIJLWLYQX RVRE
QMH]LQD ]DPL&ZOMHQD VWUDQD JGM
YULMHPH SURYRGLOD X WLALQL GXJ
RVRELQD SULSLVXMH PLQMHQLFL GI
RPLOMHQL DXWRU WH MH RQ RG POD
XP ODHW MH NUR] 8LYRW QRVLOD VI
URGLWHOMD V NRMLPD MH SURYHOD °
QDMEOLAL RGQRV RG VYH GMHFH 6Ft}
ELiH ELOR MH QHUD]JGYRMQR RG PD
ALYMHOD VYH GR QMH]LQH VPUWL W
QMHALQXDHQLFLPD L SRPDJDOD MF
SRGXpDYDQMX B6FKXPDQQ 3RUWDO

7TDNRyHU MH ELOD RpHYD PLOMHQLFD WH VX QMLK GYRMFE
6FKXPDQQRYLK NRMH MH QRVLOR X VUFX aLYXiUH XVSRPHQH R
EUDUL L VHVWUDPD SRNX&DYAaL LP aWR YNRHPQWNN AUYRWLAL
PLVOL ELOH RNXSLUDQH LVNOMXpLYR GREURELWL QMH]LQH R

PT



BRWSXQD VXSURWQRVW VYRMRWH) B MK/ XAWPEYHI R MK VHY B/]U [
JRGLQH %LOD MH YLVRND L PUADYD SODYLK RpLMX L GH
RQR QDMXSHpDWOMLYLMH X YH]L (OLVH ELR MH QMH]LQ SRVH
PDMFL EU]JL L LPSXOXNHQL CGSRNOBWIL ORGYX RELOMHAMD QMH]L

6YH a4WR MH X 4LYRWX UDGLO
VWUD&UX L ELOD MH WRPH SRVYHi
ELUHP NDGD MH QHAWR ]DRNXSLO
RG QMH QLMH PRJDR L]YXiL QLWL
VDPRSRX]GDQMH ELOR ]DYLGQR |
QDpPLQ QD NRMUDYEBLRRWKDBLW DPD
NUR] 48LYRW %U]JR MH RGOHWMH
JQLMH]GD MHU MRM MH LGHMD
QHSR]QDWRPH ELOD YUOR SULYOTL
JUDQNIXUWX QD ODMQL NDR SURIH
UDQLK + LKELOD MH L]YDQUHGQD S
A6KMBIP VH GDQD NDGD MH PDMND VY
.YDUWHWGXUWX L] UXNRSLVD V )OI
NYDUWHWRP 3R]YDOL VX MH L ]DW
]JDX]PH4E QMH]LQR PMHVWR 6MHOD
LPDOR VR®WPDLUDOD WR WHANR GM
VYLUDA R GOXYHMBHM TWKiH OHPRLUV
RI (XJHBGKNPDQWU

2WNDNR MH LVNXVLOD VDPRVWDOQL &LYRW X RELWHOMV
FLMHORJD 4LYRWD ELOD MH SRVYHiHQD VYRMRM RELWHOML
SRPDJDOD NDG JRG MH ELOD X PRJXiBRAMWID VD®M BHONXR GLOD
L -RDEWIDPPR VX RGUADOL NRQFHUW &ODUD MH VPDWUDMXiL
XSR]QD (OLVH SUHGORA&LOD NiUHUL GHB]D GMRPND]YHIGHD5REHW
L]JQLPQR QH]DLQWHUHVLUDQD PDMpPLQRP LGHMWRPL LDIDN LMMDQY ©
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&ODUD MH X SLVPX REDYLMHVWLOD -RKDR&D MXP HUWDEIQMMDNR
MH EULOMDQWDQ L VYH MH SURZ0R SUHNUDVQR GRELOL VPF
WUHVOH L UXNH L QRJH RGVYLUDOD MH |[DGLYOMXMXiUH NDR
WLMHNRP 9DULMDRNVMWID \@LMVWDPYPREXEQD NDGD VDP SRPLVOLO
MH GHELWLUDOD QD NRQFHUWX V -RDFKLPRPHW W MUWYDRID&D B
BFKXPDQQ DQG -RKDQQ@HV %WWEDKEPW]PDQQ /HLS]LJ

1DNRQ NRQFHUWD -RDFKLP MH X VARPL )OI XDHLYD [( 8 LXYSL W
RVMHUDWH NROLNR MH ELOR GLYQR VYQDDAWRVMID FREBVPIDGIT
QHRPHNLYD Q@ ROIRY RUIHGIQRP GUXJRF GXAMMXRP -RDFKLPRYR
XSLWDOB3ILHWISRVWDYOMDP GD MH WRIDNF KAIPR MMHQXL BB ¥ DXIA M
WDNR PLVOL Q®MGAWRRMHOM IAMMDWR &WR JD XIY LAVAHRN WH L-BRDW!
ADUPDRWWRAWDE GRLVWD" 2QGD @RWIYM]ELWRBRSHPRLUV RI
(XJHQLH 6FKXRPDQQ

&LMHORJD ALYRWD ELOD MH YUOR GLUHNWQD L XYLMHN |
MRM MH SULOLND QXGLOD 6YRMRP GLWHNRWRRGRXYW. /RMVELR))
PRYMHND /RXLVD 6RPPHUKRIID ]D NRMHJ VH L XGDOD J|
JGMH MH URGLOD WURMH GMHFH DOL VX VH QDNRQ QHNROLN
GLMHWH 6FKXPDQQ 3RQWBEKXPDQI RFIKXXD MDNR YROMHO
RGX3HYOMHQL QMLKRY XRMSREJULDR R RFPDEWHUKEFONWBR G DNW ELR
RGQRWVVBARH]DO@DWD (MYMQLMH MH ]D /RXLVD WYUGLOD NDNR N
MR4 MHGQRJ VLQD D RQL MR4 MHGQRJ GLYQRJ EUDWD

ODULH L (OLVH VX X UDQRM GREL SRND]JLYDOH YHOLN L¢
GRELYDOH RG PDMNH MHU MH &0DUD VPDWUDOD NDNR LK R\
RGOXNX REMDAQMDYD X SLVARXDSUHMD {OH ® M LLFG X( K LDN.RIO/X \LWP |
QD VDWRYLPD NODYLUD NRMH LP MD QB BRMHWPLNDEBEWP RM
EXGXiL GD MH PRMH YULMHPHG6BKMPOGEE CXQRIRNEVFHOQR 3
,QVWUXPHQWDOLVWLQQHQ GHVBRSKLAG' UL QNDRHNQRIQIR DWW R/ H
JRGLQD NDVQLMH &ODUD MH SUHX]BORASROGXH DADD/QINDID LVPYORWILL
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MD VDPD SRGXpDYDP ODULH L (OLVH L RVMHUDP VH XLVWLQX
NUR] QMLKRY QDSUHGDN LDNR RQH XYLMHN &HOH ELWL AJXU
GUXJLP XpLWHOMLPD DOL VD PQRP NDRPRVD® GREBUR [RQGHP |
UXMQD % UXQQRIFKIMNWLONHU ,QVWLWXWH

-XOLH 6FKXBRQWKQD JRGLQH X 'UHVGHQX JODVLOD
6FKXPDQARRILIE®D ELK SULpDWL R QMH]LQLP RpLPD SODYLPD
XVDyHQH X QMH]LQR OLFH 1MH]LQD NRVD VMDMQD SRSXW ]
VYLMHWOR pHOR /LQLMH QMH]LQRJ QRVD EQOMNRYX Q@H MHSR
OLQLMDPD VYH WH ]QDpDMNH NRPELQLUDQH ]JDMHGQR pLQLO
QMHJID QLMH PRJDR JOHGDWRJEH GRPBRYDWIL 1SFO HWP R QQLIVWRN W
]JDSUDYR LJUD&DYDOH QMLKRY VMDM OMXSNRVW UDVSRORALI
(XJHQIKH OHPRLUV RI (XJHQWH 6 FKXPDQQ

%LOD MH RVRED NRMX VX YROMHOL pDN MH %YUDKPV MHG
AWHANR MH PLVOLWL GQBNQMX BHWHHPREFLMWD/WUD (XJHQLH X V©
A%LOD MH PLOMHQLFD ERJRYXJHOMB 10 HARKBY QD POBQ@LH 6F
VWU yHVWR MH ELOD PHODQNROLpPQD D XSUDYR MH WD WX.
QMH]LQRJ ELUD 5D]J]ORJ WRPX PRJOD MH ELWL SUHGXJD UD]GY
NDR L RG VYRMHSBJUHUMHQLIXBYWDNDOMH]LQRJ RFD LOL MH MHC

NURMHQX RVMHWOMLYLP GHOLNDWQLP J]JGUDYOMHP

,PDOD MH YUOR QMH&QR JUDFLR]QR GU&DQMH &WR MH G
OMXSNRVWL %LOD MH L]JQLPQR LQWHOLJHQWQD L WH MH GDU
L VYH &WR MH UDGLQBLNMBGLP IV WeMDBD BAMUMENR YH]DQD ]D V)
L RELWHOM D O DRI BERUMMHND QDY RJ &LYRWD 1MH]LQD XGD
"-RKDQQHVD %UDKPVD NRML MH SUHPD -XOLH JDMLR YHOLNX C
V PXa8HP RWSXWRYDOD X QMH]LQ QRYL GRP X VWUDQX JHPOM
NRMX MH SRVMHGRYDOD GDOD MH VYRP VXSUXJX QMH]LQRP
WUL JRGLQH WH M H NIRNELMDXD MH K -V & DD HBRY YRS U BXV\WYHQR.
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VWDQWHAN M \E RGRHMPLVHK ERHUIMHD XPUOD SUL URYHQMX GMHWI
VPUW REWDPIMHIQX SUD]QLQX X ALYRWLPD PQRJLK SRJRWRY

IXGZLJ 6FKXRIRFEQ X '"UHMG QORI VREERIXMDQQRYLK =L
UDJOLNX RG VYRMH PODyH EUDUGH NRML VX ELOL YLVRNL L °

1DOLNRYDR MH QD PDMNX QMHJIRYH VX RVRELQH ELOH YUOR
FUQX NRVX L WDPQR VPHERSRPL XRMIB MXEDDPRDIK QDOL VH X C
SDWQMD

%LR MH YUOR SRVYHUHQ VYRMLP VHVWUDPD DOL SRVHE«
SLYRWX ELR ELWL LP SRGU&AND ]D 8WR MH YUORNRUIRUQR U
QMHJRYLP SODQRYLPD L 8HOMDPD MR& NDGD MH ELR GLMHWI
NULYH VWYDUL DOL MH X VYDNRP WUHQXWNX QHXSLWQR LPI
UDFLRQDOQR SURFLMHQLWL VY RBRN PRI QRN R YLDVISQRIVFRBIDR
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JOD]JEHQX NDULMHUX XQDWRpPp SRWSXQRP QHGRVWDWNX WD
QMHJRYD QHYSESP HW QRWDW X NXiX GRIJRGLOD EL VH QHND QH]J
X QHAWR LOL X QHNRJD LOL EL LVSXVWLR MHOR NRMH MH QI
ELOR MH VUFHGUDSDMXUH YLGMHW L( X&THIGRAHO D HFRRIIOUAVG RY QXM H1
6 F K X P D\DWQU

%LR MH YHOLN OMXELWHOM SULURGH L QDMYL&aH MH YRO
RELWHOML /XGZLJ MH pHVWR ELR YUOR &aDUPDQWDQ pDN L]
UD]JYXNOH X YHOLNL RVPLMHK QMHJRORFQRMHDR PHF MW B RAHWA
GLYQLK YHGULK WUHQXWDND QDG QMHJD QDGYLR PUDpPQL R
UDVSROR&HQMH 7DGD EL SRVWDR SRWSXQL VWUDQDF X RpLF
QD EH]XYMHWQX OMXEDDONRRYRVECPKEROQLMH ELORDMAH BWR
GR VABRILPHQWDOQH EROHVWL 48LYRW SURYHR X DJLOX X &RC

A%LOR MH L]QLPQR GLYQR ]DGRYRO]!
LDNR VDVWDQDN EMH&H NUDWDN Q
JRGLQD UD]J]GYRMHQRVWL 7ROLNR \
VDP WH MHGYD SUHSR]J]QDR PRMD GL
DOL VMHUDQMH QD WHEH pYUVWR MtF
WR PL QLAWD QH PR&H RGX]HWL« 1DG
GUDJL ELWL GREURJ ]JGUDYOMD RV
PDMND ]D pLMX OMXEDY L GREURWX
ELWL ]DKYDOQL %RJX QMH]LQ &LY
QHSURFMHQMLY L PRADL IR BXNDIBVQLM |
SLWPVHVWUL (XJHQLH QDSLVDQR X L
JRGLAKXH OHPRLUV RI (XJHQWH 6FKXPL

1IDNRQ WRJD SLVPD /XGZLJ MH aLYLR MRa JRGLQD DOL JD Q
MH pHVWR X YHOLNRM WX]L JRYRULOD NDNR MH AALY ]|DNRSD!
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JHUGLQDQG 6FKRPHD®@ Q JRGLQH ELR MH YUOR OMXSND
RpL JXVWX FUQX NRVX L YUOR VYLMHWOX SXW .DR L VYD EL
YyueBLYUAaHQ PDMFL L VYRMLP VHVWUDPD 8 VYRMLP SLVPLPI
RELWHOML .UR] 4&LYRW D SRVHEQR X GRED DGROHVFHQFLM
SRPDIJDWL MRM GD NUR] WHUHWH L QHGDUH QH SUROD]L VDPI

aNROX MH PLMHQMDR WUL SXWD VWRJD MH SXQR J]DRVW
LIQLPOQR LQWHOLJHQWDQ VWRJD MH VDPR MHGQD REO]PRND ELC
MH QDSUHGRYDR L SRVWDR MHGDQ RG QDMEROMLK XpHQLND
YULMHPHWERDYHR VWRODULMRP NDR KRELMHP %ULQXR MH R \
]JDQLPDMXuUL VH ]D QMLKRYH aLYRWH ]J]GUDYOMH L REUD]RYD
UH]XOWDWLPD QD IDNBQWHWXY FIRSRWVQDLR WH OB XWD X %HUO
MH QRYH L]DJRYH L MR&4 YLaAH SRVOD PpHNDOH VX JD pHWLUL
L RGPRU MH LPDR VDPR ]D LVNOMXpPpLYH SULJRGH =D WR MH
PRYWMWH MH VWHNDR SRAWRYDQMH L QDNORQRVW VYRJD aHID
NDR |JDSRVOHQLN NUDVLOH VX JD SUHGDQRVW VDYMHVQRVW

JHUGLQDQG MH YHOLN ]DOMXE®RMLO ERNX A0 BLE X RNRRM RLE
AWR PR&HWH |DPLVOLWL NUDMQMH VNURPQL $OL JOD]ED PL
QH SUX&4D MHGQDNR |[DGRYROMVWYR D NDGD NUHQHP VYLUD
OLMHSR LPDYWHHBHDR®RLRWILIR QD NRQFHUWH 7UHQXWQR VDP N\
YHOLNLP SULWLVNRP EH] WUHQXWND VWDQNH 1DYHpHU VH F
NXiL VNXKDP VL aBI®LRS VOOLWD W ANIDHRRE BFBO JHH QGHOVVRKQD
%BHHWKRYHQD WH VH RNVWIGHLIQHPOFOVHYPNRHL &UNVQMRI { X JHQWH) 6 FK X P D Q

&ODUD MH R VYRP VLQX XYLMHN JRYRULOD V SRQRVRP )
SRVYH ELR SULNODGDQ L pLQLRQMHIRE BB WICMVHIW & HFRYG.IV@H.
RGXYLMHN &LYLR X YHOLNRP JUDGX L ELR VDP VYRM JRVSRG
SREWHQ &LYRW MHU WDNYD MH ELOD L QMHJRYD SULURGD 1M
SUHPD &HQDPD VODWRQLHXHRPVY FK LPDR MH VHGPHUR GMHFH
L GDQDV 6 JRGLQDPD MWRSRRDVER R WL @UINU REGOR QMHJIRYF
3UHPLQXR MH X JRGLQL ALYRWD B6FKXPDQQ 3RUWDO )HUC

QP



(XJHQLH 6FKRPHDWE) SURVLQFX JRGLQH ELOD MH VHG
5REHUW MH UDGRVQX YLMHVW SRGLMHOLR VA& QDUDQRFPP®D M N
=QDWH a4WR PRMH SLVPR RELpPQR ]QDpL 1HER MH RSHW ]DawlL
GLMHWH DEMHNRRMIEFGHPRLUV RI (XJHQWH(XFHRPBD @M PD QLWL
ALYXUX XVSRPHQX QD QMH]LQRJ RFD V RE]LDJR @QSSM ®ILF K R & X
NDGD MH LPDOD VDPR GYLMH JRGLQH L WHGGPWLH @R B Dy LM H\] R
5REHDRLOMMAEQR MK NQ M N RWNKH MBIQRMORMX [®MHEX (XJHQLH NI
6FKXPDQQRYD GMHFD GRALYMHOD MH QHQDGRNQD®QRYMKEL)
VDP VL SRNX&4DOD SUHRERPRWW GRIMXEYXOD VDP |DPLVOLWL NI
QLVDP XVSMHOD VYH a&WR VX PL UHNOL RCQMIHIAKRH QOLHVPHR 1D VX p
RI (XJHQLH 6 PMMWPDQQ

8 OLVWRSDGQX &ODUD MH QD SUHSRUXNX SRX]GDQL
LQWHUQDW NRMHJ MH YRGLOD JRVSRYyD ODULH +LOOHEUDQG
ANROD MH X WR YULMHPH ELOD YUOR XJOR @B DQ MW R.JDD M\Hi .
ELWL VORIWIQIX YUHPHQD X LQWHUQDWX (XJHQLH MH SURYHOTL
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%LOD MH YUOR XVDPOMHQD D LQWHUQDW MH EUDQLR SULMD
DOIDMWRI ELOD MR4 GMHYRMpPLFD VYD SLVPD MH SURYMHUDYD
QLMH LPDOD VORERGX L PRJIXUQRVW ]BSURYRLWDORWVRIMR ELRE
ERUDYND WDPR 1MH]LQD SDWQMD WUDMDOD°MMW NYMDGRBYRUL
PRUDOL HYDNXLUDWL L SUHSXVWLWL YRMQLFLPD 1DSRNRQ

(XJHQLH MH REQRYLOD VYRMH RGQRVH L QDGRNQDyLYDOD M
WLMHNRP ERUDYND X LQWHUQBRXQ (A ROQMR WHRQPW RRUQBNR D
(XJHQLH RWYRULOD VYRMH VUFH PDMFL YL3&H VH QLNDGD QLM
NRMHP MH ERUDYLOD ELOD MH SRWSXQD VX SDRWYXQMRX WVE OLDXS L
'ROIHQEXWWHOD L QMLPH MH XSUDYOMDOD +HQULHWWH %UH
FLMHQLOD MHU MH NRG QMH DXWRULWHW ELR QHXSLWDQ DO
WHPHOMLOL VX VH QD RER VW R DHRPL B RYRIGIMEHESB R U DM H ONDR M
SURJDQMDOD GXIRGLWHPNRM®MH VDP SURYHOD SRG QMH]LQLP P
JRGLQH X PRP &LYRWX %LOR MH WHaNLK YUHPHQD SR SULUR
VD PQRP ,]D]YDOD VDP PQRJR WMHVNREH |D +HQULMMW®RX D
QDNORQRVWQBKHH OHPRLUV RI (XJHQWH 8 FIKRXADQAP X (XJHQLH N
ELOD RNUXAHQD GMHFRP GREURVWRMHULK RELWHOML DOL Q
ERJDWARJ OMXEDYL SUHPD VYRMRM PDMLFL XYLMHN VH VORE
LIOHWB:DMWHXP SRVWDR MH QMH]LQ GUXJL GRP WH MH X WUHQ

2ELWHOM 6FKXPDQQ VYRM &LYRWQL SXW RGO X3{LHVH M HOQ
VX VH X 4DUPDQWDQ VWD QLG RN OLX & DH KEPRYWDX QWH. K X JH Q |
YULMHPH VWHNOD GYLMH SULMDWHOMLFHL 0®DQARBD SEXADDD |
SULOLNX ]D QDSUHGDN X JOD]JEL GDMXiUL LP SRGXNH 7DNRYH
V YLROLQLVWLPD L YLRORQpPHOLVWLPD WLPH SRWLpXUL QMLK
SMHYDQMPDWMWRIBGPDK SULVWDOD QD OHNFLMH X SRpHWNX |
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D NDVQLMH MH SUHGQD I LeMWALREFRGDNXIYPH XXJHQLH ELOD ]DKYL
ALYRWD

2 (XJHQLH MH WUDMQX VUHiX QDaOD X
SMHYDPLFRP ODULH )LOOXQJHU )LOOX N
QDGLPDN ELOD MH %HpDQND NRMD MH C
GRA0OD X 1IMHPDpNX NDNR EL VH &4NRORY
(XJHQLH MH XERRR R\VAMWMDADPAD YUOR LQ\
WH MH QMLKRYR SULMDWHPONMYVIVMR WM DM
VPLVDR ]D KXPRU L SUDYL DXVWULMVN
WHPSHUDPHQW 1LNDGD QLMH VKYDUDOL
JD MH GUADOD REMHPD UKXND®PD MDRRMRXE
NXiH 8YLMHN YMHUQD VHEL QLMH PDUL
ELOD MH RWSRUQD QD XWMHFDMH NRML VX ELOL VWUDQL QM
VD VMHYHUQRQMHPDpPNLP«RE%RDELWIB PDRDHQNLPPHYH NRVH L
,PDOD MH OMXED]QH VPHyH RpL L QMH&QH XVQH PDOHQH UX
GXERNL DOW DOL QMH]LQ SMHYDpPNL J@QPOIM EIKRH N H RRLN YHRIL
(XJHQLH 6FKWXPDQQ

.DGD VH RELWHOM YUDWLOD X J)UDQNIXUW JRGLQH )
ODULH L (XJHQLH LPHQRYDQH VX ]D &0DULQX SRPRUQLFX &W]
SULPMHQMLYDWL VYH RQR &WR VX RGH@M FADQ R OIL MH W I& LY
ELOR L]QLPQR GUDJR NDGD VX MH YLGMHOD XVSMHK QMH]LQ
JRGLQD SUHVHOLOD VH X (QJOHVNX JGMH MH WDNRVHU UDGLC
VNXSOMDOD UD]PB DYREERWHE LOIWHENH R VYRMRM RELWHOM
NRML VX REMDYOMHQD VO RWREQLOWHXOBRBQ YRQ &X 1M®I]HQ®F K X |
GUXJD NQMLJD SREHQ W OR®FEEYOMHQMD MH JRERGIIRMD S|
VHVWUL ODULH L SDUWQHULFL )LOOX NUDM NRMLK MH L SRNR:
(XJHQLH 6FKXPDQQ
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AawR UHUL ]D QMX" ,PDOD MH PQR.
QLNDGD QLMH PQRJR PDULOD ]D VHEH
YROMHOL PRUD GD MH ELOR QHaAWR GRE
PRJOD LPDWL NUDM VHEH MR&a VDPR MHG
UD]XPMHOD NROWVNWUWHEMHOBELKRYOMHWL
PQRJR SDWLOL MHU VX WXJH MHGQRJD |
SUHGLYQD vWYDU RYD OMXEDY MHGQD
OMXEDY SUHPD QDaLP URGLWHOMLPD L
SRNDAHPR VPR LKXGRYMWRMRQLMEH VDPRN
OHPRLUV RI (XJHQYWWBFKXPDQQ

1DMPODYH GLMHWH 5RHEGUWDF XD ELR MRHGLQH 1MHJ
JD QLNDGD QLMH YLGLR V RE]JLURP GD VH )HOL[ URGLR NDGD
LPH SR QMLKRYRP GREURP RELWHOMVNRP SULMDWHOMX )HO
QMHJIJRYD ALYRWRGROHWVYVBDWRGE¥HE L GD GUXJH OMXGH pLQL V
NDUDNWHUD SOHPHQLWRVW L QDGOMXGVND OMXED]QRVW E|
SULYODpPQLP L]JJOHGRP %LR MH YUOR LVNUHQ SXQ YHOLNLK

1MHJRYD PDMND ELOD MH L]J]QLPQR SRYH]DQD VD VYRMLP QD
QMH]LQRJ |DLVWD WX4QRJ GLMHOD 4aLYRWD 3RYH]LYDOD LK
UD]JRYDUDR EH] LNDNYH ]DGUANH D JYODRYN W H]ZREWNRQY BDDOW
UD]XPLMHYDQMH VYLK QMH]LQLK HPRFLMD L UDVSRORAHQMD

*RGLQH PRUDR MH QD aHVW PMHVHFL SUHNLQXWL a@NRC
'RNWRUL VOWURBWUDL[RYR ]JGUDYOMH QLMH GRYROMQR VQD
ORUDR VH RGUHUL VYRMLK VQRYD GD SRVWDQH JOD]JEHQLN VW
GHYHWQDHVWH JRGLQH EULOMLUDR MH X &a@NWRDLVWHWH) RWSE:
QDGH 3UHYRGLR MH ORRUHRYH L %%U@VYRYBRS¥IH/®H XS LYDIE
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RUNHVWUX X NRMHP MH VYLUDR GUXJX YLROLQX OXWDR MH
ALYRW 6YL VX JD MDNR YROMHOL L ELOL YUOR SRQRVQL QD
UDGR SUDWLOL UD]YRM QMHJRYW®WRE®L YRW DR L& DMV NVDHN I HEG R) |
PRJDR VX]GUADWL RG VUHUH NDGD ELRKHPDRPRLQU RDRXaW(
6 FKXP MWW

3UHPLQXR MH VD VDPR JRGLQEC
JGMH MH WHANR EROHVWDQ RG WX
WMHGQB WBRYRRDMKERPURVWLOD ELK
RG YROMHQRJ EODAHQVWYD QMHJ
QHJR MH UXND VXGELQH XQLAWLOTL
QDGH VYLK QDV aWR WUHED SRGL
GXJH SDWQMH NDGD PX MH QHXPR
RNUXWQLP SURPLZOMDQMHP SUH\
VWOMLYL SDWQLN RGDYQR MH SXa!
GRELR MH RGJRYRUH GRN PL L GE
VH SLWDPR (XDHWREH OHPRLUV RI
(XJHQLH 6FKWRDQQ

20R XWMHaAQR ELOR MH GD QLMH XPUR X VWUDQRM JHPOML Yl
YHUGO X QMLKRYRP QDUXpMX QMHJIRY SHSHR SRpLYD X WOX QM

QU
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OHLQH /LHEH LVW JU*Q ZLH GHU
JOLHGHUEXVFK
8QG PHLQ /LHE LVW VFK|Q ZLH GLH 6RQQH
'LH JOIQ]W ZRKO KHUDE DXI| GHQ
JOLHGHUEXVFK
8QG IsOOW LKQ PLW 'XIW XQG PLW :RQQH

OHLQH 6HHOH KDW 6FKZLQJHQ GHU
1IDFKWLJDOO
8QG ZLHJW VLFK LQ EO+KHQGHP YOLHGHU
8QG MDXFK]JHW XQG VLQJHW YRP 'XIW
EHUDXVFKW
9LHO OLHEHVWUXQNHQH /LHGHU

2[IRUG ,QWHUQDWLRQBPK&RKMMPHHY MLHGIHAQ , OHLQH /LHEH L

3-(60( 0/$'267, 02-$ /-8%$9 =(/(1$ -(

ORMD OMXEWHK JHOHQD
NDR JUP MRUJRYDQD
LPRMOG WMBIDMHSD SRSXW VXQFD
YMHURNMBWQRH QD JUPX
MRUJRYDQD
LLVSXQMDYD JD PLULVRP L XaLWNRP

ORMD GX&D LPD NULOD VODYXMD
L QMLAH VH X UDVFYMHWDQLP MRUJRYDQLPD
LRSLMHQD PLULVRP
NOLpH L SMHYD
POQORODAMXEDYQLK SMHVDPD

SULMHYRG /DQD *DasSHUW

QV



ODULH (OLVH /XGZLJ )HUGLQDQG (XJHQLH L )HOL[ GMH

QW
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%UDN &ODUH L 5REHUWD ELR MH XLVWLQX ULMHWNR SDUYV
SRH]LMX YRGLOL ]DMHGQLpPNL GQHYQLN WH GLMHOLOL NDNR
DUDQALUDOD PQRJD QMHJRYD L@V @D ¥PH S WMDEDQLDY @ MFED X MD Y
MH RQ GLULJLUDR =DKYDOMXMXiUL XSUDYR QMH]LQLP NRQFH!
5SREHUWD 6FKXPDQQD SRVWDOD MH YUOR EOLVND JOD]EHQRF
L]IYRGLOD VVRDQ@RYRMGIMROR QDSLVDQR ]D NODYLU LOL MH ELO

S5REHUWRYH SLMDQLVWLpPNH DPELFLMH VSULMHpLOL VX
PDQLIHVWLUDOL VX YUOR UDQR YHU NUDMHP JRGLQH yF
RJOMHGD ELOD MH QHSR]QDWRJ XJURND WH YNDNR/ X Hz M HYQIRIW
SREHUW MH JRGLQH RGXVWDR RG SLMDQLVWLpPNH NDULMF
3HULRGLpQL QDOHWL GHSUHVLMH SUYHQVWYHQR ]JERJ VUXat
PHQWDOQR 3RALUBHAQ VD VXGELQRP 5REHUW MH RG L]YRYDpLC
JOD]EHlel\lwm@wD %XUWRQ B5REHUW 6FKX®P RQ® DALY H& C
3DUWQHWVYIRLD QM ILMWHRQLFL VX QMHJRYX R]JOMHGX UXNH
QHSUDYLOQRP YMH&EDQMX GRN MH :LHFN WYUGLR GD MH |D
MDpDR SUVWH 3RVWRML L YUOR UHDOQD &DQVD GD MH 5RI
SRUHPMID 6FKXPDRUDPRL-COUVINQHED 6DQMD /RYUHQpLG =DJ

VWU

8QDWRp QHRSLVLYRM UDGRVWL X EUDpPQLP GDQLPD SRVV
L &ODULQR QH]IDGRYROMVWYR NDNR MH 5REHUW ELR SRVYHIU
LPDWL PLU NDNR EL PRJDR SLVDWL LOLUID PPXRNXUIWW M FMIRB I
YMHAEDQMH pHVWR ELOR SRWSXQR ]|DQHPDUHQR 8QDWRp WF
XPMHWQRVWL L NDULMHURGLWRBM NMH Y MEE XOID]®MDG SULOI
VNODGDQMH UDVIRPRU® D YNHHEEDQMIRGLWL L EULJRP R NX|
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VX ELOL JRWRYROMWMDINDRVGQMPQD XRSUH QH XVSLMHYDP GLM
RVMHuUbP OR&H GLMHORP 5REHUWRYR NRPSRQLUDQMH .DG E
WDQNLK JLGRYD 6YH ]JDERUDYOMDP ERONOIR B R XPRMIBEQRMEH Q D
GQHYQ@UMYHOD 6DQMD /RYUHQpPLUR¥WUUHE ODOD ]J]YRQD

.DGD 5REHUW QLMH QDVOLMHGLR SR]JLFLMX )HOL[D OHQ
SUHVHOLOD X '"UHVGHQ 8 SUDWQML VYRMH VXSUXJH &ODUH V
VH:BLVHQKDXVWWKRBRFNEQRYL VX X '"UHVGHQX EU]JR VWHNOL G
YRQ :-HEHUD L GLULJHQWD +LOOHUD OLMHpPQLND L VOLNDUD -
6YRMX VYDNRGQHYQLFX 5REHUW MH SRPQR ELOMBA&IRANK RYRN
AHWQMDPD &aXPRP 7KDUDQGW KMHBHREK MBI XXy BQMX RSHUD L N
2ZWSULOLNH WUHULQD FMHORNXSQRJ RSXVD 5SREHUWD 6FKXPD
SRUWDO 5&EDBIWHN 6FKXPDQQ LQ '"UHWGEHQVQDADLORYV SM EKOQIDLW R\
SUYLK JRGLQD X '"WHVGHIRPLOQMX 5SREHUWRYL SUREOHPL VD ]
@YUWRJODYLFH QDSDGDMH VWUDKD L VODERVWL WH aLYpDQ

RO



*RGLQH SUDWLR MH BRPHKXVEBM WKJLQRML I1IDNRQ W
SVLKLPNR VWDQMH GUDVWLpPQR VH SRJRUADOR 6YH pH&AUH V>
NODYLU ]D NRMX MH PLVOLR GD MH DQyHOL GRQRVH NDR S
DQYyHRVNH YVM MHOYEUDRLMHQMHQH GHPRQVNLP MHGQRP MH
VH ERML NDNR EL MRM PRJDR QDXGLWL +DOXFLQDFLMH L SR.
VDPRXERMVWWDMDpH 6FKXPDQQ VH EDFLR X UAWIHNX 5D
SUROD]QLFL VSDVLOL 8 WR YULMHPH &ODUD MH ELOD WUXC
REJLURP QD PHQWDOQR VWDQMH QMH]LQD VXSUXJD EOLVNL
RGVHOL &WR MH L XpLQLOD 6YHQ®HEWID @WHJR QDN DIMXX XD NIR
SRNX4DMX VDPRXERMVWYD VD]QDOD MH WHN GY ®%NBDpIRGLQ!
GQHYSUMYHOD 6DQMD /RYUHQpPLIR SREHUEN VBOQH]YRIFRD QDNR
VDPRXERMVWYD GRE UJR ORDVPRQSULLOADR LIRRE RKOMHOH NRMHJ M
5LFKDU] 'R SUYLK PMHVHFL JRGLQH OLMHPQLFL VX VH Q
WH ELWL RWSX4WHQ L] DJLOD DOL QDNRQ WRJD VH RQ VYH Y
WH VH PRIXUQRVW RSRUDYND SRVWHSHQR JDVLOD 7LMHNRP
JD MH X YL&H QDYUDWD SRVMHULYDR -RKDQQHV %UDKPV &OTL
QMHJRYH VPUWL DOL MHGYD MXRMHRSUDBBR |QBIRRW HNRHUW. NOH/D
VUSQMD YIRIGLWQHMX P VDWLPD :LNLSHGLD &ODUD 6FKXPD

'DQDAQML OLMHPQLFL QXGH WUL PRJXiUD X]JURND 6FKXF
ELSRODUQRJ SRUHPU\[RNVD_PLKZDH RBJVIR LELIWID ]DUD&HQ WLMHN
RG QHNH YUVWH FLVWD LOL WXPRUD QD PR]JX ,DNR MH VYRN
UDQLP GDQLPD VYRMH GDXEHYILN R®D DD WMHGODDD QD WUDJ
SUHWKRGLOD VPUWL QMLKRYD RFD 8YLMHN MH GMHEL SUXAL
SURALYOMDADO® MDPEL YD3 RWDF UDGLR YLGLR LOL pLWDF
.DGD MH pLWDR SRH]LMX RGPDUDMXiL VH QD VRIL QDNRQ YH
YDV GMHFX NDNR VH LJUDWH QDVWDOL VX P@IDH@L VKPDNUR E
L QDVWXSLOL SUHG QD&aRP NXiURP QHSUPRERVOBROMMUD NDKR
(XJHQWKH OHPRLUV RI (XJN@UH 6FKXPDQQ
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5D]GREOMH 5REHUWRYRJ ERUDYND X D]JLOX RELOMHALO
%UDKPVRP 3RpHWNRP JRGLQH WDGD QHSR]QDWL VNOD
RVWRDPLEMHOREDRMDP 3UHNR QMHJD VH SUHGVWDYLR X NXilL
%UDKPV MH QD WRP SUHGVWDYOMDQMX RGVYLUDR QHNH R
6FKXPDQQRYL ELOL XLVWREGX WPSHHERDYUD PODQDN X NRMI
'LNLSHGLMD &ODUD 6FKXPDQQ -RKDQQ®VNYWAURKP \GD QD&DSU
A2YRJ PMHVHFD XSR]JQDR QDV MH V GLYQRP RVRER® %UDK
PODGLUHRMRGLQD -HGDQ MH RG RQLK NRML GRYXUNDD®RF & RP\DXQ 8
$Q DUWLVW V OLIH EDVHG RQ PDWNRBIODO IRKQ® KROGL LLWL]HD q
6FKXPDQQRYL VX %UDKPVD XSR]QDOL QHWRP SULMH 5REHUW
SULMDWHOM QMLKRYRM RELWHOML .DR &WR MH &ODUD VYL
SUHGVWMDIKPYD L]YRGHUL QMHJRYD GMHOD GRN MH MR& ELF
SRPDJDR X UD]QLP VLWXDFLMDPD YH]DQLPD |]D QMH]LQX RE
VNODGEL &ODUD VH X] QMHJRYX SRPRi QDNRPQY HREQ U WRNHG M
MH pl’:M/\DI)(PW[ﬂ(QND—EJI—B‘K/ILI—KOD XUHYLYDOD L]GDQMD QMHJRYLK
DUDQ&LUDOD MH L WUDQVNULELUDOD EURMQD NODYLUVND L °

T @o\ilelj\ @BB8IRFO+:} e: U BWIRIRBO U :$6U ' +$jéjsoU\}IUTSO+IUUSO\2 'TalU \iel:
\+RU

RQ



&ODUDYRMRM GMHFL QDNRQ QMH]LQH VPUWL RVWDYLOD
]JDKYDOQRVW SUHPD SULMDWHOMX NRML MH ]D QMX AUWYRYTC
FLMHORJD &LYRWD %UDKPVX MH X QDMW X&QLANDP NARUWHKQ M RIMF
SUX4DR VYDNRGQHYQR MX SRWLpXiUL GD RVWDQH QD VYRP J(
L]JJXELOD VYRMX XPMHWQRVW 3RWLFDR MH VYH QMH]LQH QD
VYRMLP ELiHP 3RVWRMDOXJORXVQANH WPJORLMNHPD QBOL QMLK
SRPLYDOR QD GXERNLP WHPHOMLPD PHYyXVREQRJ UD]XPLMHY
ELOH QHUMHALYH 7HPHOM QHVXJODVLFD ELOR MH %UDKPV
SUHYHOLND R VHWPH/U MM QRHAWY REBDR SULOLPQR JUXE &WR VH |
VNODGEDPD DOL NDGD MH QMHJRYD JUXERVW GR&0OD GR L]JU
MDNR SRYULMHGLWL ,DNR MH QDNUDWNR XEODARRIRERMHM RV
SRYUMHYLYDOR ]QDMXiL NDNR VYRMLP SRQDADQMHP pHVWR
VYHJD YROLR NRG &ODUH pDN YL4AH RG QMH]LQH XPMHWQRV
VLIXUDQ X QMH]LQX OMXEDYLG RSO R VSX \p\W NRL WWIRGTH E3H@ R Q H
QMLKRY RGQRV ELOR MH GD %UDKPV NRML MH L VDP ]QDR EL
GD MRM LWNR GUXJL SD pDN L QMKH QPPRMHWDR | QqX{ K QINHD 1§ ¥
"-RKDQQHY %UDKP

6YD &0ODULQD GMHFD MDNR VX YROMHOD %UDKPVD 2Q M
RELWHOML 8 &ODULQRP GQHYQLNX YLGMHOR VH NDNR VH
REUDJRYDQMH GRNA‘K Q(RREPE LODXEMRHEPOLOGHU DV 2VWHQ +WI
NRMD MH ELOD QD SXWRYDQMX SULSUHPLWL L]QHQDYHQMH
vbvyobcbwL GMHOR ODULH MH WDGD %UDKPVX QDSLVDOD NU
RQ RGPDK BRBDKRR 3P MH L X GUXNHN $DLOQWNDPMYLKDQ ]D QMLE
I?I (XJHQIKH OHPRLUV RI (XJHQLWH 6FKMKRPODXQID FLMHQLOL NDR VN
XpLWHOMD pHVWR MH &ODULQRM GMHFL GDYDR SRGXNH NOD

A%LOR PL MH SULURGQR GD PL PDMND SRVYHWL VYRMH YULM
GCGM®WUDKPV FLMHORROMHWR oMM RH NDVQLMLK JRGLQD OMX
PX SROQRYQR VYLUDP .DGD VDP SRpHOD SUHGDYDWL VKYDWLC
ELK YROMHOD GD VDP PX RYR QHNDGD L UHNOD $NR ELK VH
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PRMH PDMNH L QMHJD UHNOD ELK PRMD PDMND SUYHQVWYF
LQWHOHNW %LWL SRG XWMHFDMHP RED PRAGD MH ELOR QI
(XJHQKH OHPRLUV RI (XJHQULW 6FKXPDQQ

'RN MH SRGXpDYDR (XJHQLH LQJLVWLUDR MH QD YMHAEDC
SUYLP L pHWYUWLP WH SUYLP L SHWLP SUVWRP 6YH YMHAEH |
VX ELWL SD&OMIUNRRLIRRPHNRH [DW S P HEVM EPSIY @QFRWU DM . P QR NF
]JDMDpDQMH JLSNRVW L NRQWUROX SUVWLMX 7DNRYHU MRM N
NDR %UDKPVRYD mMﬂ-DéNzﬂwmm NVODYRPDR YLVRNR PHLAMGMMO M H |
DG 3DU@3\(W|&\RH MHGQR RG JODYQLK SUDYLOD GD VH X PRW
QDJODVFL XYLMHN EXGX LVWL DOL GD VH QH QDJOD&DYDMX
ODNRiURP QD QHQDJODAHQLP GREDPD OHORGLMVNX OLQLM}X
PORGLMVND OLQLMD RGMHHIWQYKNPRWNMDQDYODMNH QLNDGD
QRWD MHU MH VPDWUDR NDNRDOX RI® IBINRAMDNRM LG QR VAR BILLO
VDPL SR VHEL XYLMHN R]QDpPLR X SDUWLWXUL NDNR EL ELOL
VLQNRSDPD WH MH XYLMHN LQ]LVALLWDR 05 D KV § LRIGWO KR DMIX
GRYROMQR QDJOD&HQRXG B @EHIX GHRPYARRIOUWL R 13 (X VLB 6 FKXP D Q

'XJD L LQWHQIJLYQD GUXaHQMD ]DYU&GLOD VX NDGD VH &
JHOL[RP SUHVHOLOD X %HUOLQ 3UHVHOMHQMH MH ELOR QXA
NODYLUD XVSMHOD VNUELWL ]D VYRMXM KGRI N FY GMEH IDIRPR/ )G I H/ %
VH WRFMIWL SURULMHGLOL V YUHPHQD QD YULMHPH GR&DR
]JDGUADYDR 1DNRQ MHGQRJ VX VH GUXaHQMD GYD SULMDWHO
QD VYDNRP VWDOQNWXDOUDAXVUHWD QDN RQHRGYXRJRD QXN YELGABIL
UDJERABRVODMHGQML SXW NDGD VDP YLGMHOD % UQKRMM VWD
7KH OHPRLUV RI (XJHVQLWH 6FKXPDQQ
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6 XSUXJRYD PHQWDOQD EROBVYW MHBSUDPENDOR]GOXVH ILQI
VDPR |]D WUR&GNRYH 5REHUWRYD OLMHpPpHQMD YHU L ]D FLMH(
QDpLQ GD RPRJXUL VYRMRM GMHFL QRUPDODQ ALYRW L VNUE
VWRIMHNRWLLK L LK JRGLQD YUOR DNWLYQR QDVWXSDOD 8

WEWMD SR (QJOHVNRM

8 PODGRVWL MH &0DUD GRELYDOD YUOR NYDOLWNWR®DSRG
SUHWMHUDQRP UDGX DXWRGHVWUXNWLYQRP QDpPLQX &LYRWI
VHEL VDPRM 1DSURWLY XVYRMLOD MH L]JQLPQR QDSUHGDQ
ILILPNR ]JGUDYOMH ELOR QD HXYLGRR M QDJD QMR NDXPM I WD O & § HA
MH WLPH GD MH ELOD RWSRUQD QD YHOLNL SULWLVDN XYLM]
VLWXDFMRM NRIMEYRW SULUHGLR SULPRUDOH VX &0DUX GD V
ILILPNRJ QDSRUD X VYRMX XPMHWQRVW 3ULMH %RALGD

]JDKWMHYQLP UHSHUWRDULPD 8SUDYR MH XEWRPXUDXER RGO
ELOD L]D]YDQD SUHWMHUDQLP YMHAEDQMHP L VYLUDQMHP NC

&0DUD MH SUL VYRMLP QDVWXSLPD ELOD YUOR RRWLYLL
VXYUHPHQLND WDNR MH YUOR pHVWR L]YRGLOD GMHOD VYR
1IMHJRY MH QRYL VWLO VNODGDQMD NODYLU WUHWLUDR NDR
L]IYRYDpH QMHJRYH JOD]JEH O9MHAEBRM X WO & DK WWRIYY BV KQD ¢ A
EUX GPROXODULQNYHROSRIJRUADYDOD 8 SRHH\SMWRMHNRRRU
XND]LYDOL QD S UDRKS MBHRWMDHQRVMGLQH LDNR MH VPDQMLOI
VYLma@mwm\mﬂ YL&H GRNXND{RDEMYBLQMH]LQR JGUDYVWYHQF
SRIJRUEMASDPLVOL WHN NDGD VDP VWLJOD VDP RVMHWLOD W
X4DVQX QRU L VOMHGH({iH MXWUR VDP PRUDOD RWND]DWL NRC
MHGDQ NRQFHUW L UD]QH&GDXDH6REXAPHA®YGEBHVP X -RVHSK:
VWXGHQRJID ILVWMPBDN , /VMHMPQLFL VX &ODULQR VWDQM
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NDR UHXPDWVNX XSDOX NRMXDWX ©L MRNQW S XDNDHNDWD i MAD IOA\LP B G
NODYLUD L QDVWXSDQMD

1IDNRQ OMHWQH VWDQNH RG WXUQHM® DOL JRGLIQHW &P IGRE
]JDRNXSLOL QMH]LQH PLVOL L]JJXELOD MH GYRMH GMHFH -XOl
VYRJD VLQD ELOD MH QD NRQFHUWQRM WXUQHML WH MH XQD
]D BWR MH @DODHPRPLYIOEYD XVWUDMQRVW PHQWDOQD VQDJD
VYRMX SBEWRRXMH SHULRGX XQDWRp OR&HP |JGUDYVWYHQRP
ULVNMDFQR L]YRYHQMH %UDKPVRYD SUYRJ . GIWRL MAHNRLIONDR RLFL
SREMHGD V REJLURP GD MRM VH ERO QDNRQ WRJ NRQFHUWD ]
SRWUDALWL GRVOMHGDQ UHALP OLMHpPHQMD WH MH QDSUDYL
GR R&XMND JRGLQWRIGQH $UH. SR DBISEX WG U AL NRQF
$PHULFL &ODUL VX QD OLMH pH Q¥LPHOWXWHNIID@Y Y WIL RXROXF G M |
OLMHpPLOL UD]OLpLWQMDVUHDEBDRVMD WS XNPOIMEDGY G MOILEQ D
SULPRUDQD GLNWLUDWL VYRMD SLVPD L VX]JGUADYDWL VH RC
A7X&4QD QRYRJRFBYEQRD IQQRI MH ]D PHQH ELOD WH&AND L PRML
ELOD X PRIXUQRVWL UDGLWL QD VYRMRM XPMHWQRVWL VYR
WHENSRODUD 6FKXPDQQ X /SMVP R QQVIYKABX VW U

.UDMHP VLMHPQMD JRGLQH &ODUD MH RWLEOD X .LH
JULHGULFKD ﬁer@waLPMHFK)DMHpLR VLQGURP NURQLpPQH EROL
HOHPHQWL QMHJRYH WHUDSLMH ELOL VX RWSX&WDQMH PL
SVLKRWHUD@\J\/IIVI\BLUWFEJLI—H/DIQ[MQ—I SRILWLYQLK LVNXVWDYD QD L
L YMHAERQMDIH ELOR VXV W IBY.QRVIH &E\DUIMSIR MLEINROGW IS U L Y U t
]JDQHPDUH ERO %LR MH RKUDLEQULL VD R H.p S@R I3 WEDN: D BIWHIE N MR W L
XPMHWQRVWL VWRJD MH QDVWDYLOD QDVWXSDWL RG R&XMN
QDVWDYLOD VYRMX YHOLNX WXUQHMX SR 1MHPDpNRM WH MH
NRPRUQLP VDVWDYLRDH NRDHSHGLND OH GAH pHVWR QDVWXSI
]DGUADOD GRALYRWQURKPWREDY SNOPBEDPD L]JEMHJDYDOD M]
QMLKRYX ILILPNX ]DKWMHYQRVW &ODUD QLMH ELOD SRWSXQ
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VKYDWLOD NDNR L]JEMHUOL SUHQDSUH]DQMH SDAOMLYR MH EI
YRGHUL UDpXQD R WRPH GD X]LPD GRYROMQR SUHGDKD 1MH]I
NDGD MH SRVWLJOD VLIXUQLMX DLUDRIFHMRWNLX I/ IN® DY FE IUND XQPR
X J)UDQNIXUWKG LKDKYDOMXMXiuL QRYRP UDGQRP PMHVWX PRJC
VX MRM NRQFHUWL SRVWDOL pLVWR ]DGRYROMYRMWR |GQM LS
NRQFHUW RGMYLQBKXDRMXMX D JRGLIQNMR@GMWDKPVRYH YDULMDF
+D\GQRYX WHPX X YHU]LML |DZOYWR®DYLUD V -DPHVRP

SRVDRURQN IXWWKX DVWMNDM MILYR MHU MH UDYQDWHOM -RDF
XYMHWH SUHGDYDOD MH MHGDQ GR GYD VDWD GQHYQR PRJC
VORERGQR NDNR EL VH PRJOD SRVYHWLWL VYRMLP NUDWNLP
LPD GYLMH SRPRUQLFH DOXGLUDMXUL QDVVBRGD IJRERMIH NOF
SRGXpDYDQMH XQRVLOD MH R]JELOMQRVW L RGDQRVW 1LMH \
SURXpDYDOD LQGLYhGJEBEREIDDROWN MHY GMRVHXLQGLYLGXDOQRVW
VWYDUDQMX GREULK JOD]JEHQLND L L]YRyDpD 7DNRyYyHU MH
KUDQLWL WH SUDYLOQR XVPMHUDYDWLG6EPD\WY ME W SEDDMH. RVI_IMDI
SULMHNR SRWUHEQD ]D UD]J]YRM VYDNRJ XpHQWRDDSRRRUDGLYL
VYRMLK NoHUL ODULH L (XJHQLH SUHX]HOD EULJX R VYHPX W
UD]J]ORJD WR QLVX ELOL X PRIXUQRVWL XpLQLWL =DX]YUDW N
NDNR MH PLVOLOD GD MH QWVMERQMMH®GRHQW R ] MGIRIP] YIDRGXR B
QDJUDGD ELOD MH @&WR VH GR NUDMD VYRJ aLYRWD XQDWRb}D
VYRMH XPMHWQRVWL NRMD ]JDKYDOMXMXuL QMH]JLQLP SRGXNLEL

'DQD RAXMNBRALYMHOD MH P RPUDG@YNEDWMH XRGREH RG
JRGLQD 3RNRSDQD MH X RQQNUD]/I$‘@W\RI—.|]UVNBLU—I>G]IDRIX
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&ODUD 6FKXPDQQ ELOD MH L]YDQUHGQD SLMDQLVWLEFED
WDOHQWX UDGX XSRUQRVWL L SUHGDQRVWL SODVLUDOD P
SLMDQLVWLPNX NDULMHUX L WLWXOX ANWHIMQRH NOWDIYQMB " E
NDUDNWHUL]JLUDQR PDMVWRUVNRP WHKQLNRP SUHGLYQLP
QMHI]LQRM UHSXWDFLML L GXJRM NDULMHUL QD VFHQL LPDO
VYLMHW L VWROMHUDD &FKXPDQQ@ 3RUWDO &ODU

3RVWRML QHNROLNR IDNWRUD NRML VX XWMHFDOL QD Ql
NRQFHUWQH WXUQHMH GLOMHP (XURSH VXUDGQMH VD ]QDpDI
SREHUWD 6FKXPDQQD 2VRELWRVW QMK QN HG D GIMHADLL NH
WDGD MR& QRYLK L QHSR]QDWLK VNODGDWHOMD URPDQWL]P]
VNODGEH QH ]QDMXiUL NDNR iiH SXEOLND QD QMLK UHDJLUDW
VDPRXYMHUHQR VWL L QREG ¥ PRLPRMWRYVRBDQRVW L QHRVSRULY W
PRGHUQD JOD]ED WRJD YUHPHQD ELOD YUOR EU]JR SULKYD{HQ
PODGH XPMHWQLFH 3UL NRQFHUWQLP

YHOLpPpDOD L VODYLOD QMH]LQX WHKQL

LQWHUSUHWDFLMH L L]QLPDQ WDOHQW

RVMHUDMQRVW NRMX MH VSRQWDQR Sl

2VLP SXEOLNH QMHIRYW WRSRMLRWDRMI!

OMXGL NRML VX &0DUL GR NUDMD &LYR)

-REQQHV %UDKPV &ODULQD YHOLND SR

ALYRWD -RVHSK -RDFKLP YLROLQVNL Y

VXUDYLYDOD L RELWHOM .XIITHUDWK 9HC

SXWD RELOMHALOD VX EURMQD YHOLN

NRMLPD MH XVSMHB3QRPMMUDFHYBERS

OHQGHOVVRKQ /LV]W %HUOLR] ORVFK

SREHUWRYH JOD]JEH NRMH VX ELOH WV

GXERNH XPMHWQLPNH L OMXEDYQH SRY

RW



.21&(571% .$5,-(5%

.DGD VH X JOD]EHQRP V YRLWMGRV R GG BWHHVBHWP RWNID DG D (i H
GMHWHWD ELWL SRSORpPDQ MDYQLP QDVWXSLPD L EURMQLP |
&ODUD :LHFN 1MH]LQ SXW NDR PO DGH VU MW QERVIEGL SBp L8Q N
WRP MH UD]JGREOMX &ODUD HYROXLUDOD RG YHi VSRPHQXWR
'LULJHQWVNX B OLH XU NPREB®MXLQ RWDF )ULHGULFK :LHFEN
XWMHFDMQLP SHGDJRANLP PHWLRRG /AP ERMW DYWL R UHPHQRP 4l
JOD]JEHQRJ REUD]JRYDQMD L SLMDQLVWLPNH NDULMHUH 2GJR
YDAQRP DVSHNWX NUHULQH NDULMHUH D WR MH ELOD RUJD
NRQFHUW QW UDVARBRD\QHX SaEHQD GRSXAWHQMD ]D NRQFHUWH GR
L]YRYyDpD WLVNDR NRQFHUWQH OHWNH WH XOD]QLFH L UHNOL
VH UDGLOR R VNODGEDPD ]D NODYLU pHWIH URQNVB Q R P IHILW MG
&ODUD VYLUDOD QD NODYLUX 9HOLND OMXEDY SUHPD JOD]E
QMH]LQD RFD YUOR EU]JR VX GRYHOL GR QHWMHURMDQQX¥LE!
7H D F KHRIO EU SURVL¥QDF + VWU

3XEOLND WRJ YUHPHQD ]PRWYMHMNIDOM MHL? SIONWDNGR
VHQ]DFLRQDOQH PRJXNDRVVOL \B/IHK BKHQNWDOYQRM SRWUDAQML
NRQFHUWL VD &HVW RVDP pDN SRQHNDG L GHVHW NODY
NRPELQDFLMDPD QHRELpPQLK LQVWUXPHQDWD 6UHGLAWH RY
ODQVLUDQD L PODGIURP INRMLL MFINL]YBRD X .DVVHOX SUR
VYRMRM SUYRM WXUQHML NDGD MIHR LWIB OMR E/DHFDRV I6@ D] Q D\W R W
UHSHUWRDUX MH LPDOD QHNROLNR DXWRUVNLK NRPSR]LFLMLC
bDN QLMH SLVDOR LPH QMLKRYLK DXWRUD 6 REJLURP GD VX
SR]JRUQLFL QREHpEMERRQBE® QD SURJUDPLPD QHGRVWDMH \

NRPSRJLFLMH 1D WRP MHWNW&SW@WWL@RIQBWWRJ
DXWRUD 7RP VNODGERP VDYU&ZHQR MH LOXVWULUDQ VYLMHW
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MH VYLUDR ILVKDUPRQLNX QRYRQDVWDOL LQVWUXPHQW WRJ
SUDRWHRIMURPND NRMD VH SXECQGLGFRELJWID MXVR SGHRIMMLND N R M
6FKXPDQQ 3RUWDO

&0DULQ UHSHUWRDU X WR MH YULMHPH ELR LJUD]JLWR |
HIHNWQRVWL &WR MH ELR JODYQL NULWHULM W B DL iR HDP FDOF
RS VNODGEH NRMH MH VYLUDOD ELOH VX QDMQRYLMH SDL
YDULMDFLMD WUL QRYD 3L[LVRYD GMHOD D SRQHNDG MH X L
SXEOLND &ODULQ RWDF XMHGQRR PHRILDFH) LYDMX QR 3W R
VOX4aDWHOMQLR RRGIPQDPD UHSHUWRDU VH WHPHOMLR QD Y
PDORJUDYDQVNX SXEOLNX 7HN NDGD MH &0DUD VWYRULOD R(
VX SUHGVWDYOMDOL NYDOLWHWQLMH L ]DKW M HYHS BUHWRUDRIIL
WDNRYHU MH RYLVLR L R VXYUHPHQLP VNODGDWHOMLPD NR
VYDNLP VX SRVMHWRP GDYDOL &0DUL RJURPDQ SRWLFDM ]D |

&O0DUD MH YHU V GHYHW JRGLQD GHELWLUDOD NDR SLMD
WDOHQW SUHSR]QDW SR FLMHORM (XURSL 1D YUKXQEX VODY
]D WDGD QHSR]QDWRJ VNODGDMWHRWR SREHLHDE M A KX IDX@OWL
RELWHOMVW L&O B G QREM RPRHFG X X PRIGIYWIRRQXRYL SXW NRMLP M}

NUHQXWL MDADG UIHHRKGRYEHN H

3UHNLG RGQRVD V QMH]LQLP RFHP ]QDPLOR MH L JXELWD?
XQDMPOMLYDQMH NRQFHUWQLK GYRUDQD OHWFL XOD]QLFH
SRVWDOL QMH]LQD RGJRYRUQRVW WRWH ROWBOLSMMIMDR LLV &M
YODVWLWD NRQFHUWQD PHQDG&HULFD ,]JQLPND MH ELOD MH
NRQFHUWH 6FKXPDQQ 3RUWDO 1D WXUQHMH MH &ODUD S:
QDVSUDP NRpPLMD NRMMD MHASXBRWRODQSIH GRQLMHOR M
NRQFHUDWD NRQFHUWL VX ELOL LVSODQLUDQL X YUOR ]DKW
GYD GDQD 8] VOX38EHQH NRQFHUWH &ODUD MH pHVWR SXWR
GUXAHQMLPD

SHSHUWRDU VH WLMHNRP JRGLQD PLMHQMDR WH MH &OI
SRVWHSHQR SULSUHPDOD SXEOLNX QD RJELOMQLMH SURJUDP
XNOMXpLYDOD 3L[LVRYD GMHOD D QDNRQWDODVLUHIBSB]WRW R DAN

SO



JRGLQH QD SURJUDPLPD SLMDQLVWLFH QDOD]LOD VX V¢t
OHQGHOVVRKQD L 6FKXPDQQD 8 SURJUDP MH L GDOMH XYUA&V
DNR VX VNODGEH ELOH YUKXQVNH NY D@D HWHH MAHDQILY [} DV R GG
SULOLNH LOL GRJDYyDMH %URMQD GGIM OO DX NRW R QLIDWRFHEIDHHE H L
0 R] D UNA RQFRAYH H W K R YWM)ARDBG'EJHHVGHQX MH pHVWR VYLUDOD V )L
6FKXEHUWRP YLROLQLWMRPOR ¥X REOXQhE O INODRRUVNRI WULN

.DNR MH XVSRVWDYLOD NDULMHUX NRQFHUWQH SLMDQL)
QRYLK PDQMH L]YRYHQLK VNODGEL X VYRM UHSHUWRDU 1HN
QD &ODULQLP SURJUDPLPD :LOOLDP 6W HUW®IGCDIDHG %+-H Q Q HW Wi
QMLPD PR&H VH SULPLMHWLWL VQD&DQ 5REHUWRY XWMHFDM
WURMLEL VYUVWDYDMXiL LK8 XyRONQGMBRN REQD UL @K FBILRIM [
/JHLS]LIJX L '"UHVGHQX RELMPRMHG RN OMMXILEBOL6EKXPDQQD &
PDQMH SR]QDWR %HHWKRYHQRYR GMHOR %HHWKRYHQ 6RQ]
LIYHGHQD MDYQR VYH GRN VH &ODUD % R G WKHR @& MEHWI R D
&ODUD 6FKBRPHOWQLYVWHZ HRHN FR\QDWD RS D NRMX Ml
RGVYLUDOD JRGLQH ELOD MH MHGQDNR QH®RJEDWS MDY
L %DUFDUROOH RS GMHOD VX QDVWDOD VDPR JRGLQX GDQ

*OD]ED QMH]LQRJ VXSUXJD IRUPLUDOD MH QDUDYQR QT
L]IYRGLOD QMHJIRYD GMHOD XEU]JR QDNRQ &WR VX ELOD QD¢
LIYRGLOD QD SULYDW&%RWBMMMW@WKNEWQ@*UWH
VD VYRMLP VXSUXJRP 1R 5REHUWRYD JOD]JED ELOD MH SULV
NRQFHHUQWLPBISHUWRDUX MH XYLMHN ELOR XYUGWHQR EDUHP |
WXUQHMDPD VDGUADYDR MH EDUHP MHGQX RSVH&aQX NRPSR
SHFLWDOL UHSHUWRDUL L &ODULQ RGYDAQLMHpDWERNWDOQ
QHXVSRUHGLYX VXSURWQRVW QDVWXSLPD L SURJUDPLPD QM|

1IDNRQ WUDJLPQH VPUWL QMH]LQD VXSUXJD JRGL
SRWHANRUDPD L LID]JRYLPD DOL RGOXpLOD MH L GDOMH ELWL
L]IQLPQR ]JDKWMHYQRP NRQFHUWQRP UDV SR UWHAWH G KBRERWQ RC
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L SHW JRGLQD -HGDQ RG JODYQLK UDJORJD ]D EURMQH WXUQG
VNUELWL ]D QMLKRYX YHOLNX RELWHOM 2VLP &WR VX QMH]
QHL]JEULVLY WUDJ QD JOD]JEX  MHNVRIOOH ¥DX (@NDH PLMOGIH L IQ MM L
ALYRGWM S WHGVWDYLOD EURMQH QMHPDpNH VNODGDWHOMH SU
5XVLMH L ]DSDGQH (XURSH *RGLQH SUL VYRMHP GUXJR
VNRNRP SR SLWDQM XS IUMBOIUUWWRIPBRI XPLMHUD XVSMHOD Q
5XELQVWHLQD L VNODGDWHOMD yDMNRYVNRJ 5HFLWDOL NDN
XSUDYR QDVWRMDQMLPD L LQLFLMDWLYL &ODUH 6FKXPDQQ

2G PRUDOD MH RJUDQLpLWL V
NDULMHUX ]JERJ ]JGUDYVWYHQLK SUR
JRGLQDPD SLMDQLVWLpPpNH NDULMHU
/IRQGRQX L YL&AH QLMH SXWRYDOD X
QHNRUG 1D PROEH VYRMLK &aWRYDW
IDGOQBXKWHRWSXWRYDOD X /RQGRQ J
RG SXEOLNH 6FKXPDQQRYLP .DUQH
SRVOMHGQML MDYQL QDVWXS ELOR
JUDQNRBXUWX

A2G GMHWLQMVWYD MH QD¥NBNPD BEUNQXWLMRM RRVMRMLIFOR GI

VwWYDUL L PRUDOD VH RGUHUL VYDNRJ SRVOD NRML EL PRJDR

RG KHNODQMD ]JJRGQLK SUHNULYDpD &WR MRM MH ELOD RPLC(

EL PH POPR GD RSLaHP RSUL GRMDP R QMH]JLQRM RVREQRYV

AHQVWYHQRVWL PDMpPLQVWYD L OMXGVNRVWL 2QD MH ELOD
VQDJH EOLVWD XQXWDUQMD PLORVW 3

(XJHQKH OHPRLUV RI (XJHQWH 6FKXPDQQ
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‘HLPDUDNRQ MHGQRJRGL4QMH SULSUHPH PODGD &ODUD :L
RWLEOL VX QD SUYR SXWRYDQMH X LQR]JHPVWYR )ULHGULFK
VYL SXWHWBDUYR|XLONIRNML MH WDGD ELR JOD]JEHQR VUHGL&WH
JGMH MH GYDQDHVWRJRGLAQMD &ODUD SRpHWNRP OLVWRSD
VYLUDWL ]D YHOLNRJ *RHMWKHL RYRO MHIRYIRPX 6 WRHWKH MR N
PHGDOMRQ WH QAOTRWYHRIEQAMME DK QW LAFIXQ R B QeQVDRULp QLIHF N
GQHYGUMYHOD 6DQMD /RYUHQpPLiI =DWUHE ODODM]LYRMMH RWL
G REEIRO MBAAXDMVWRUVNX JOD]JEHQX ]JDEDYX’

3DUL]'R 3DUL]D VX &0DUD L QMH]LQ RWHDPXPWOY OMDWDR aV&
.DVVHOX )UDQNIXUWX L 'DUPVWDGWX WH VX QD NRQDpPQR RC
JRGLQH %RUDYDN MH WUDMDR GYD PMHVHFD L X WD GYD P
SUH]HQWLUDGB QFH WWHAWPPPD VROUYIVQ PNH. QBIFWWSOOD V SMt
'LOKHOPLQH+6HKURBGW NRMRM VH NUR] PODGRVW GLYLOD 3I
V 3DJDQLQLMHP L OHDQN\GM B VXSR{QRP DDLP&KRSLQD

*RGLQH X GREL RG GHYHWQDHVW JRGLQD &ODUD MH
5SREHUWD 6FKXPDQQD L QMH]LQD RFD VWRJD VH SRWSXQR VI
PMHVHFL 1MH]LQL NRQFHUWL GRELOL KL YGJID R HS R L.DVMLDY Q$HU M
VDPD VHEL MR&4 SULODJRYyDYDOD RPpHNLYDQMLPD IUDQFXVNI
YHIDQRJ ]D QMH]LQR YMHQpPDQMH PRUDOD MH RWND]DWL VY
NRQDpQH RFMHQH XPMHWQRPBMRH XNOMHHKIH IRUIDQL]DFLMVN
JRGLQH ELOH VX SRWSXQR ]JDERUDYOMHQH WH MH &0DUD X
SRVMHW 3DUL]X GRJRGLR VH JRGLQH NDGD MH RGU&DOD

+DQQRY#DQQRYHU MH ELOD MR4 MHGQD RG ORNDFLMD SUY
JGMH MH RGUADOD pDN SHW NRQFHUDWD X VLMHpQMX L YHOM
QD |JDPROEX J)ULHGULFKD :LHFND SRUW W N LSWIRP R O IDWGX NI Y |
QD NODYLUX 3RQRYQL SRVMHW +DQQRYHUX GRJRGLR VH Q
]JDPLMHQLOD 5REHUWRYRP 2YR SXWRYDQMH VPDWUD VH L
SREHUWRYRJ SRNX&DMD VDPRXHE RAVHQWDO QHQEROHWWEK QM H\

SR



VXSUXAQLFL SRQRYQR VXVUHOL V %9UDKPVRP L -RDFKLPRP *
GYD NRQFHUWD QD NRMLPD MH L]YRGLOD GMHOD 6FKXPDQQD

+DPEXUJIDPEXUJ MH MHGDQ RG JUDGRYD X NRML MH &0DUD

NDULMHUH 1MH]LQD SUYD WXUQHMD SR VMHYHUQRM 1MHPD}p
JRGLQH 8 PDQMH RG PMHVHF GDQD SURY HG HR ISK \X D+ D PEEYXONIL
QDVWXS UH]XOWLUDR MH YHOLNLP XVSMHKRP 'YLMH JRGLQH
JRGLQH ]DMHGQR VD VYRMRP PDMNRP ODULDQH %DUJLHO RW
WH QD WRP SXWRYDQMXW XWBEEO D GIUL REWMBOOMMWPD NRMD V
SHULRGX SLMDQLVWLFD RGUADOD SHW NRQFHUDWD L VYLK

ILQDQFLMVNLP XVSMHKRP 8 SLVPX VYRP [DUXPQLNX X /HLS]
JUDGIDGD ELK WL EDUHP PRJOD SRVODWL FLMHOL +DPEXUJ V
EURGRYLPD > @ 2K 5REHUWH PRUDPR MHGQRP WDPR R\
-XQJlHU@VWLBL@\‘xWHM ODEXGRYLPD UDQR QD SUHNDVQRP
6FKXPDQQ 3RUWIHD MDAMRM YVH LVSXQLOD JRGLQH NDGD

(OEL 8 VWXGHQRP &O0DUD MH X +DPEXUJ GRSXWRYDOD SF
YULMHPH ELR X DJLOX X (QGHQLFKX EOL]X %RQQD +DPEXU
FMREQYRWQRJ SULMDWHOMD -RKDQQHVD %UDKPVD 1D SHWRP
MH SRQRYQR SUHGVWDYLOD NODYLUVNL NRQFHUW VYRJD V.
OHQGHOVVRKQD

SURFODXYYL SRVMHW 9URFODYX JRGLQH RELOMHALOR Mt
LIYRGLOD GMHOD 3L[LVD +HU]D %DFKD OHQGHOVVRKQD %H
7UL RG WLK d8HVW NRQFHUDWD RGYLMDOLKVIXJWRIND]PHYyXK. MBI
QMHIJLQRJ GUXJRJ NRQFHUWD 6FKXPDQQRY MH NODYLUVNL N
OHQGHOVVRKQRY .ODYLUVNL NRQFHUW RS LIYHOD MH
NDR VROLVW YHuU L X NRPRUQLP VDVWDYLPD

3UDJB VWXGHQRP JRGLQH WLMHNRP VYRJ SUYRJ GROD
SUDWQML VYRJD RFD GRpHNDQD V YHOLNLP HQWX]LMD]PRP
QDNRQ SUYRJ NRQFHUWD ]J]YDOL pDN WULQDHDW I3 XWOD V& VW |

¥0Xei2:Unr06el+ "ed6UjUFilejX jauU2is$ \ei'2je $ Uaej+06}iXUjU XIiTj
BY $6'1U7T) WWAWjUFi1eejX jU\GUj+ $6}IUjUX $6'jU(+ajR
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NODYLUVNLP NRQFHUWRP WH MH QD SR]JRUQLFX SR]YDQD pHW
&ODUX L QMH]JLQRJ VXSUXJD L SUL GUXJRP ERURONDUR BDRJ X
SLMDQLVWLFD D QMH]LQ VXSUXJ NDR VNODGDWHOM

%Hp8] 3DUL] L /RQGRQ %Hp MH ELR MHGDQ RG QDMYDAQLML
MH PODGD &0DUD PRUDOD GRND]DWL GD PR&H XVWUDMDWL X
+6LIJLDQYBD 7KDOEHUJD 9HU SUL SUYRP SRVMHWX YHOHJUDG X
GRéLmMHDBETm%QMHK 'UXJR SXWRYDQMH X %Hp ]D &ODUX E
RSWHUHUXMXiH SXWRYDOD MH X JLPX JRGLQH VD VXSUX
2UJDQL]DFLMD SXWD L SRWUDJD ]D VPMHAWDMHP FUSLOL VX
QHJDWLYQR VH RGUD]LOD QD QMH]LQR YMH&AEDQMH ]D NRMH
ELR RVUHGQML 3RQRYQD NUXQD XVSMHKD VWDYOMHQD MH Q
NDGD MH SRpHOD MDYQR L]YRGLWID @MBUXIRNIDXGMHOD 'DO N
YUOR XVSMH&aQD JRGLQH RGUADOD MH &HVW SUHSXQLK
VUPDQRVWL EHpNH SXEOLNH 3RVOMHGQMH QDMWX&QLMH SX
&ODUD RWSXWRNODMBPNRR WRUWL WUHiUiH NGHUL -XOLH 1R p
NRQFHUWD GRALYMHOD YHOLNtRBNHWQWBNYXLBLQD §BIOWRV XY S

.RSHQKDBR@PL GRODVND X .RSHQKDJHQ X RaXMNX JRGL
]JQDPHQLWRVWL SRVMHULYDOD EDORYH XSR]QDOD VH V +DQ
NRQFHUDWD X ND]DOL&A&WX QD GYRUX L NRQFHUWQDP NoH RWUNDH
RELWHOML VWRJD MH L] YHOLNH ]DKYDOQR\WWWN V VN WBIAIBNW IDAPLD & L

.DOLQMLQUWDIQL SDU 6FKXPDQQ QD VYRP SXWRYDQMX X 5.
SRVWDMXQMM@WGMH MH &O0DUD SRpHWNRP YHOMDpPH RGUADC
‘HEHUD &KRSLQD OHQGHOVVRKQD /LV]WD 6FDUODWWLMD
2PLOMHQD VNODGED SXE O LNHKELRWRHUKHIGE RMDWRK BRYDOD S
QHNROLNR SXWD 1D VYRMRM GUXJRM WXUQHML JRGLQD N
NRQFHUWD

PUsEeU\dUj \e 2jUci+$jee :UjU +iXjU® 6&'UjUe:+ ":8IXSHXY BRIBGUA@T\e 61X Ule}iX
YuTi2ivauxi+ 2% 2 Xity
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5LJb&ODUD MH NUDMHP VLMHPpQMD RGUADOD WUL NRCQ
SLMDQLVWLFX L QMH]JLQRJ VXSUXJD &ODUD MH VPDWUDOD C
REUDJRYDQMH 6PMH&WDM MH ELR OR& D NRILFHUNVQLLQDSKR &XQW
VNRUR WUL VDWD 8QDWRp &ODULQRP QH]DGRYROMVWYX NF
MDYQRVWL

6DQBNMWHUVEXMUINRP VYRJ SUYRJ ERUDYND X 6W 3HWHUVEX
MDYQLP L SULYDWQLP NRQFHUWLPD 2GD]LY SXEOLNH ELR MH
FDUHP L YLAH QR XVSMHa4DQ 'YDGHVHW JRGLOODNBXQRMYHpB
6FKXPDQQRYH FLNOXVH NDR a4WR VX .DUQHYDO G6LPIRQLMVNEFEF

ORVNYIDGD MH EUDPpQL SDU VWLJDR GR ORVNYH X WUDYQM?
JRWRYD RGD]JLY QD NRQFHUWH ELR MH PL]HUDQ DOL GDPH I
VX PDWLQEHWR MH ELOR SRWSXQR SURWLYQR WDGD&aQMLP RE
XVUHGRWRpPLR QD UD]JOHGDYDQMH L UHNUHDFLMX 8 SLVPX
VWUHVDQ ]D QMX NDNR MH SXWRYDQMH R® KRG GWWHHWHNKV E
GR %HUOLQD pDN VDWD

.|0OQ&ODUD MH X .|OQX QDVWXSLOD XNXSQR SXWD X UD]G
SRVMHWL L QDVWXSL MHGQRP JUDGX UH]XOWLUDMX EURMLP
NDR 4WR MH RGQRV V JHUGLQDQGRP +LOOHQRPQ L X\DQ }ARPP L6\
$JQHV 6FK|QHUVWHGW 2GUADYDOD MH VROLVWLpPNH NRQFHU\
SULYDWQLP GRJDYyDQMLPD DOL L SRVHEQLP NRQFHUWLPD SF
NDR 4WR VX :HEHU %HHWKRYHQ LOL OR]DUW

SWUHBKWUHFKW MH ELR SUYD VWDQLFD QD |IDMHGQLpPpNRM W)
SUYL NRQFHUW WDPR &0DUD MH RGUADOD X VWXGHQRP J

$PVWHUGRBQHMD X 1L]JR]JHPVNRM X VWXGHQRP JRGLQH
]D PODGL EUDpPQL SDU RERMH VX GRELOL EURMQH SRKYDOH
X JRVWRSULPVWYX SULMDWHOMD 8 5SRWWHDSDPXSHUYPPD MIF
GLULJHQWVNRP SDOLFRP - - + 9HUKXOVWD 8 SXQR WHALP R
JRGLEH]LQ VXSUXJ YHiU MH JRGLQX GDQD ELR X DJLOX \
JGUDYVWYHQRP L PH®WDNRORFMH VWD QMIGWH L]JGUADOD 1R SX

SuU



VODYLOD V RGX4HYOMHQMHP ,DNR MH VWDOQR ELOD RNUX?
QHGRVWDMDR VXSUXJ WH EOLVND UD]JPMHQD LGHMD V QMH]L
YHOMDDpL REHUDYDOD MH EROMH XFWMARMHG DRPXUAGEE MH
SREHUWRY .RQFHUW ]D N@PROX L*RBLVIHJVNL WULR&OGUD MH
RGUADOD MR& GYD NRQFHUWD WLMHNRP NRMLK VH SRQRYQR
1DVWXS JRGLQH S@QRNSYRIKRIPRQDXN®RQPHPHID MH pDN GRE

/IRQGRONR MH RVYDMDOD VUFD JOD]JEHQLK PHWURSROD N
WULMXPIDOQL XVSMHK PRUDOD MH GRSULMHW L+ GRR @/RIGID HJI H
8 /RQGRQ MH SUYL SXW VWLJOD GRVWD NDVQR WHN JR
VWUDKRYLPD JERJ 5REHUWRYD OR&HJ |GUDYVWYHQRJ VWD QM|
bDN NRQFHUDWD X /RQGRQX 0 DEGQAKHKY W& UXH VINYDH M 8RR K K
VWUDQD L HQJOHVNL JOOLEGRRDORMEWRIMRMR QXD \ERp WRP
XVWXSNH L X UHSHUWRDU MH XYUVWLOD VNODGEH %HHWKF
.ULWLpDUL VX LPDOL SRGLMHOMHQD PLAOMHQMD QR SXEOLN
NRQWDBIWH GR JRGLQH SXWRYDQMD X (QJOHVNX SRVWEL
SULPDUQL UD]JORJ V REJLURP GD MH PR& DXQB PHDPRP E 1$IUQ XMHL
WXUQHML &ODUD MH QDXpLOD FLMHQLWL SNXNLNREX EHRQYDOHRY
SRVORYQRJ pRYMHND $ %XUQDQGD L QDVWXSDOD MH X .ULV\
W]X3RSXODUQLP RBRQABQWR XDGYRUDQL 6W -DPHV V +DOO NRI

VOXE3DWHOMD 8OD]QLFH VX ELOH GRVWXSQH SR SULVW
$UWKXUX &KDSSHOOX NDNR EL L OMXGL QL&HJ VWDWXVD P
1P #X L &OABB SO MUDQLP NPYMHBALDMDSUHNR SXW

WLMHNRP VYRJ ERUDYND X (QJOHVNRM RSURVWLOD
.DUQHYDOD 6YRMLP SRVMHWLPD L JOD]JEHQLP SXWRYDQMLP]
VYLMHWX WH MH ORQ &R QDN® HEWHR] RRBL VEEH]YQM H

%DVHBWYR SXWRYDQMH X 4AaYLFDUVNX ELOR MH X VWXGHQ!
NRQFHUDWD X %HUQX =«ULFKX %DVHOX L :LOQWHUWKXUX 8 %
QD NRMLPD MH VXUDYyLYDOD VD 6WRFNKDXVHREBREKXPBRQRUYE
VNODGEL ]D NODYLU pHWYHURUXpPQR RS 8 YHOMDDL

SV



NRQFHUWD D VYRM SRVOMHGQML NRQFHUW X %DVHOX RGUATL
SROQORYQR LQWHUSUHWLUDOD 6FKXPDQQRY .ODYLUVNL NRQFH!

WX [HOBHIW X XVSMHEQX WXUQHMX X %HOJLML &ODUD MH R
UDYQR X %UX[HOOHV JGMH MH SXEOLNX RVYRMLOD GLYQRP J
VH V )JHUGLQDQGRP L &KULVWLQH .XIITHUDWK WRMRMLPDWMH 6
JHUGLQDQGRP MH VDWLPD VYLUDOD L QDVWXSDOD WH MH ELC
JGMH MH RGU&DOD pHWLUL NRQFHUWD 1R VOMHGHiUH JRGLQ
%UX[HOOHV L QDP/DWQXBRVIP W GBPKQHWRP L 9DULMDFLMDPD ]D G

VYUDWLOD W®DX RQUXHRMHH SRVOMHGQMH WXUQHMH X 3|
SRQXGLOD VNODGEH %HHWKR®B®D D6 RKERPL.QO@DL HDFE&EHOY VR
NDVQLMH RGUADOD MH WUL NRQFHUWD L VYL VX ELOL L]QLP
RELWHOML .XIIHUDWK 3RVOMHGQML MH SXW QDVWXSLOD X %
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AHKWY NODGDWHOMLFH ELOH VX SUDYD ULMHWNRVW X NXO\
SRWHANRUDPD NDNR EL VH XVSMHOH SURELW LL XDONDO 2 B DYWAH (
PYUVWR XWDEDQ JOD]JEHQL SXW |JDKYDOMXMXiUL YUKXQVNRP J
NRMD MH UDSLG PR IQRENBERYPIMH PRJOD SRWLVQXWL VYRMX
VNODGBRGEBWRp VYLP GUXAWYHQLP L URGQ@IDP 3 UMRIDD Y XE P |
RWHADYDOH XVSRQ X VYLMHWX JODLEGD QOPR BRGUXYEMHOD .

3RpHWDN QMH]LQH VNODGDWHOMVNH NDULMHUH RELOMH

JRGLQH 2G VDPLK SRPpHWDND X VYRMLP M K HSVHHIELYPLDG NR
PRGXOWFLWGDEENDOH ULWPLREERP W/ VEEBMBWP ULVWLNH QRYL]
VNODGW RO MDHPQMEIM PRAHPR UHUGL G DN DHD MAR HELLO/DY G [BGEEEVDH
UDQRJ URPMMWMILLPH VNODGEH SULND]XMX OLUVNX NYDOLWHMW
IRUPL X] WHKQLpPNX EWHOG QR BWHMHROWWNRMWB MH RELOMHALOR
NDULMHUX ELR MH .ODYLUVNL NRQE—IUWQH@SIUW 3RV BRPpHQ D RX
VDPR WULQDHVW JRGLQD D L]YHOD JD MH WUL JRGLQH NDVQL
SDOLFRP )HOL[D OHQGHOVVRKQD 1MH]JLQH VX UDQH NRPSR]L
VNODGEH NRMH VXMNLDFRDGHLH?}ﬁ)[DJLQD_WH_LGXEOLIﬁ(VWHHKQIHW\LFbQH
VNODGEH OLUVNLK PHORGLMD LQVSLULUDQH &KRSLQRYRP OF

IDNR®HQWDIRED UWRP 6 F E R BNDDGD WHD SV R PHOKMAIGARR
MH EUDN ELR XPMHWQLPNR SDUWQRBVWVYR QRIPQ B PHQBF QDHS

SRWXRARXGM NUHDWLYQRVWL yHVMRPHX MDHMHGQWRX 8 U R Y R GILHO 1O
UD]JRYDUDM X DIQ R QIO D NEOLD & &IH WQZIH\MRH@W—B(RHHOL%\DHIH(RNLP

IXJDPD 5REHUW RELOMH&DYD PMHVWD +J)GNOHR WIHHP PD @ IDP/AOWKLS
VWXGLUDQMH IXJD L VYDNRJ GDQRODD IFKK XBQYDP X UXNI
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6FKXPDQQ%&DpQL GHOHNOHEAD 6DQMD /RYUHQpPLU ¥WIIHE O0DC
&ODUD MH ELOD SRG YHOLNLP XWMHFDMHP VYRJD VXSUXJD
SUHR&NSIRWW HWLOD @/HHmacmjxsuvL ]JDMHGQLpPNL %RALU 5R
QRYH WL@?@I‘WRVHH VX ]DMHGIOX W SOBEDOD QD SRI—F_FILVWIH( YULH ¢
MH &ODUD pHVWR SLVDOD YDULMBDFE MW DS RR B MUY RAYYHR WRI A H
YHOLND BRGWRNWX SRWLpXUL QD VNODGDQMB R GWJIHDEBERN LM H] @
LSDN QDNRQ QHNRJ YUHRPH YD SKKR\DWDRV S BMRUW WPIMHWQRVWL F
NDGD 5REHUW QLMH VNODGDR NDNR QH EL RPHWDOD QMHJRY

,DNR MH YHU X PODGRVWL VWHNOD PHYyXQDURGQX VODYX
YHOLNR VDPRSRX]GDQMH NDR VNODGDWHOMLFD 6 WLP V
VSRVREQRVWLPD &ODUDABRUMBDN MHIWOIH &LYRR W LARN RSV VDP aH
]JD VNODGDQMH yHVWR VXPQMDP X VHEH DOL VMHUDP VH GD
VH V WRERP 6XPQMD MH SRJXEQD ULMHp L SRIXEQRUDWODQM
SLVPX 5REHUWX RaAXMND ] 'LGphGDOUD® GAKXPKOQQLWHOLH
VKRXOGQ W FRPSRYRYR]D 8QDWRp SUHSUHNDPD V NRN\
VXRpDYDOD WH YHOLNRM NRQNXUHQFLML NRMRP MH ELOD RN
VNODGEH ]D NODYLU VROR NR@RHUN DD NEXY IOL H@®@DYH UV ND
YHULQRP VX NORDOD)WQHVRURPHULR QDSLVDQ JRGLNQHH PHOI
GRNDDNR MH &0ODUD XVDYU&GLOD VRQDWQL REOLN L SROLIRQH

8QDWRpP VYRP WHRSIQWXRP&ODUD MH SUHVWDo@ VNODGI
5D]GREOMH 5REHUWRYH PHQWDOQH EROHVWL L QMHJRYD VF
ALYRWX QMLKRY RGQRV ELR MH GXERNR LVSUHSOHWHQ
]JDMHGQVMNRI®D MH WXJD RGLJUDOD JODYQX XORJX SUL ]DYUA
1DNRQ QMH]LQH VPUWL MDYQRVWL MH ELOD SR]QDWD VDPR Q
GRN MH QMH]LQD VNODGDWHOMVND NDNXG®WXYDLEIGHHSRW SO
PXANDUFL QMH]LQX VX NDULMHUX ]JDVMHQLOH VNODGEH QM|
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&KRSLQD /LV]WD QMH]LQRJ VXSUXJD 5REHUWD L GUXJLK YH
IDNRQ *LK JRGLQD SRMDYRP SUYLK VQLPDND SRUDVWDR MF
VX VH SRMDYOMLYDWL L]GDQMD YHU ¥XLMH REMNHOMD M HIIDLYKD (
QHREMDYOMHQD GMHOD WH VH |QDWQR SRYHUDR EURM NRQF|

2ULJLQDOQL UXNRSLYV &0DUH 6FKXPDQQ
9DULDWLRQHQ *EHU HLQ 7KHPD YRQ SREHUW 6FKHX
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1. 25.(675%$/1$% , .20251% */$=%$

- .ODYLUVN IR E KQBRHRINK

- .ODYLUVNLRRQFEH&WF»@X

- .ODYLUVRIS WULR

- 'UHL 5RPDQHR®DYLHU RQG 9LROLQH

2. '"-(/$ =% ./$9,5
- 4XDWUH 3RRKRQDLVHV

- &DSULFHV HQ IRRPH GH YDOVH

- (WLGD XX$MX :R2

- 5RPDQFH ¥ BGLXRS

- 9DOVHV URMRBQWLTXHV

- 4XDWIWGFHYV FDUD¥ERW ULV W

- BRLUpPHV PRBLFDOHYV

- 9DULDWLRQV GH FRQFHUW VXU GRS FDYDWLQH GX 3LUDWH
- BRXYHQLU GH SURR QW R OXS

- B6FKHY]BPRORS EU

- 7URSRW D Q RISV

- 'HX[LQg6FHKHUX]EP R ORXS

- )OFKWLJRSW+FNH

- BRQDPWROMY ¥PR O X

- ,PSURPSWGEXU X

- 'UHL 3UIOXGLH@®S QG )XJHQ

- '"UHL )XJHQ *EHU -7 KsH PAHOF XK R Q

- 3UDHOXGLXMXQM FXRRAX

- 3UIOXGLXPREB XN

- 9DULDWLRQHQ *EHU HLQ 7KHR® YRQ 5REHUW 6FKXPDQQ
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'"UHAR P D Q REQ
5RPDQ]BPROX

*HEXUVWDJPDUVFK
3UIOXGLHQ XQG 9RUVSLHOH

92.$/1% '-(/$

'HU :DQGHUHU

'HU :DQGHUHU LQ GHU 6IJHP+sKOH

'HU $SEHQGVWHUQ

:D O UH

KU %LOGQLV

*HGLFKWH DXV 5+FNHRWYV /LHEHVIUsKOLQJ
$P 6WUDQGH

9RONVOLHG

'LH JXWHGIIDF KWK GLU VDJH

6LH OLHEWHQ VLFK EHLGH

BHFKHV R$GHU

/IRUHOH

2KZHK GHV 6F GHIGHIQWDW

%HLP $EVFKLHG

'"UHL JHPLVFKWH &K|UH

6HFKV /LHGXEXBDERQ +HUPD®S 5ROOHW
'DV 9HLOFKHQ

$(1&(
]D % HHWKROHDQ RQVNUME XUX EI X L VWDYN X
]D % HHWKROIDQRQ¥NIEWROK RSEU X VWDYNX

]D ORIDPYYUMWODYRQ¥NLHRROB . X L VWDY N X
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7UDGLFLMD NDNYX GDQDV SR]QDMHPR X VPLVOX LVNXVW
JHQHUDFLMH QD JHQHUDFLMX VOXA&L XSUD YR ND R JWSHRPYH. OIM \O\
UD]QL RELp DML MHESUFRYRMLOL L] QDUDAWDMID X]EPQRBWIYMMW
]JOQDQMH LY NRWASDIEDEHRVLOH V SURIHVRUD QD XpHQLND 9HOLNLE
YWHULFD &KRHSLGD OHQGHOVVRKQD L -RKDQQHVD %UDKPVD EL
QRYRJ YDOD WUDGLFLMH NRMX MH VYRMLP SRGXNDPD RVQD&
6FKXPDQQ 8] 5REHUWD N IVBAKRWH L ROHDGHOMWDRKQD L %UD|
SULMDWHOMH V NRMLPD MH VYLUDOD GXHWH VMHGLOD X] QM
LQID]PMHQMLYDOL UD]QH JOD]JEHQH LQWHUSUHWDFLMH L LGF
JHQHUDFLMH GLUHNWQR L] L]YRUD QDSLVDQLK GMHOD

A*RYRUHUL NDR X¥PI@HR@XNWLYIQMDQLVW PRUDP UHUL GD PRM}
&ODUH 6FKXPDQQ WH VX VWRJD L]JUDYQR SRYH]DQH V WLP
OHQGHOVVRKQ &KRSLQ /LV]W L NDVQLMH %UDKPV =DQLPON
6FKX®® ELOD GLMHWH MHGQRJ UD]JGREOMD NDGD VX VNODGE}
L NDGD MH %HHWKRYHQ ELR LQRYDWRU 7DNR MH NUR] XPMH
YHOLNH VYMHWVNH JD D }BH\QHF WIUBDHOL FLMH. SQMD )DQQ\
&ODUH 6FKXPDQQ

$NR VWH NDR PODGL NODVLpQL JOD]JEHQLN WRJD YUHPH(
LJERULWL GR VDPRJ L]YRUD 'D ELVWH ELOL SULKYDUHQL RG
ELWL XSHpDWOMLY WDOHQW 6 REHNR®LEBR MpHLQ N DD ELWOLK ¥
SULGL MRM SUL SUYRM URGRIQEKRPDRQI®R YO QMWH BIRR PRJIXUH
SRGXNH RMRE®RD SUYX JRGLQX REUD]JRYDQMD ELOH ]DGXAaH
3RQHNDG VX YUDWINB®IRN HIGHE&OREHD ®UADOD VDWH NODYLUD
QMHQLK NUHUL PRJOL VOX&DWL VDWRYH L] VXVMHGQH VREH
GRWLOADGD FFHKXPDQQ V REJLURP GD GR QMH L QMH]LQLK SRGX

&0ODULQ VWLO SRGXpDYDQMD ELR MH SR]QDW SR QDJO
LQWHUSUHWDFLMX 6YRMLP MH XpHQLFLPD SUHQLMHOD GXE|
QRWD IRNXVLUDMXiUL VH QD HPRFLRQDOQH SR B KMBWIQQANMN HE L

TS



VWURJR L ]JDKWMHYQR DOL ELOD MH YL
UD]XPLMHYDQMD ]D LQGUIQBRW®OQE MSRL
XpHQLND O9HOLND YD&QRVW X QMH]LQRF
DNDGHPVND WRPQRVW XYLMHN MH LQ]JLV!
NYDOLWHWD WRQD ULWPD L IUDJLUDQMTEC
RUN@\LV\]D&WM\HHRGQ/D{RMLK XpPHQLND GD U
IUD]X GD MX L]JUD]JH NDR GD MH ]DSLVDQEC
OQRJL DPELFLR]QL SLMDQLVWL ]DKWLMH
PHQWRUVWYR D QMH]LQR SHGDJR&NR QD
L]YDQ JUDQLFD QM HMH]LK N BXHIDQ RV W
XpHQLFLPD L XWMHFDMDQ SULVWXS NOD Y
QHL]JEULVLY WUDJ X JOD]JEHQRP VYLMHWX

QD EURMQH XpHQLNH NRML VX L VDPL SRVWDOL YUOR SUL]QD

A.DGD VPR MH PROLOL GD VH ULMHEL QHVLPSDWLpPQH XpHQ
JOD]JEHQRJ GDUD UHNOD MH A1LMH RQD NULYD &WR QHPD W
SXQD HODQD 1HPD QLNRJD NRPX SULSDGDNL RRUDYD UH QDI
QLMH JRYRULOD QDGPRUQLP WRQRP GRAOH VX SRSULOLpPQR
]D UHiL 9HOLNRGX&QR MH GDYDOD VYRMH VLPSDWDMH VDY!I

QHNDNR MH RELPQR XYLMHXDPRUBPD PLDAID RB IS ROMNRVMDIM R

(XJHQKH OHPRLUV RI (XJHQLW 6FKXPDQQ
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-HGQD RG SUYLK XpHQLFD &ODUH ¢€

ODWKLOGH 390Ky OD MH VDWH V &ODUR]

RWSULOLNH X LVWR YULMHPH NDR L )DQQ

9HUQH VH YUDWLOD X /RQGRQ JGMH MH ]

SURIHVRULFD 3UHGDYDOD MH QD 5R\DO ¢

OHODQLH 6SPUNIXWFRULWLVK IHPDOH SiI

WHDFKHUV ODWKL OGS QM QH DOL ND

RVQRYDOD YODVWLWX &NROX 1MH]LQ Q

+DUROG 6DPXHO D pDN MH GDYDOD SRG

XQXFL -XOLH 7DNRYyHU ODWKNO®D®K IMMD EL

SR]QDWRJ 6SROVPRRYW BODQYHQYD WUDGLFL)

VH SUHQRVLOD pDN L QDNRQ QMH]LQH VPUWL ELOD MH NOMXF
=DVLJXUQR MH MHGDQ RG QDMEROMLK HQJOHVNLK SLMDQL\
L]IYHGEDPD %HHWKRYHQD L %UDKPVDRGDQR @ VPR OEDWHR B X GDC
ELR SULVLOMHQ XPMDR QLW LQWKKMAIFIEQM BRWDWDO ODWKLOGH ¢

.RQFHUWQD$MIDQH MRBB IDMDOD Mt*
YL4H RG JRGLQD 8pLOD MH RG POQR
NDR &WR VX &DUO 5S5HL@BBNEYV &PPRLQ]O }
/JLVI]W L &0DUD 6FKXPDQQ WH VX SRGX]
GRSULQLMHOH VWYDUDQMX QMH]LQRY
1IDNRQ &4NRORYDQMD JOD]EHQLFD VH »
QD VFHQX NODVLpQH JOD]JEH QH VDP
NXOWLYLUDQD S\IVRD X P VW WRDL FDHfELM H
REUD]JRYDQMH GDOR GRVWRMDQVWYR
SURIHVLRQDOQRM L]REMIDQHLOREEDY S
NRPRUQRM JOD]JEL LSDN MH SUHYDJQX
LVNOMXpPLYR V NROHJDPD $FKLOOH 6
'LOOLDP (GZDUG :KLWHKRXVH YLRORQ
/IRQGRQVNL G FKXRDQQ 3RUWDO $PLQD

TU



&0ODUD 6FKXPDRAGZEMLORYH]DOH VX VH JRGLQH NDGD MH
SULPOMHQD NDR &@RmUHQ Y\DM)REIHONAXQBPXH QH MH ODGDPH 6FK.
PRAGD RVWDYLOD QDMVQDAQLML JOD]JEHQL XWMHFDM %LR N
&ODUH 6FKXPDQQ X %HHWKRYHQ VRQDWL A4WR PL MH GDOR
SURIHVRULFH ODGDPH 6F KXP @M RXVNYHODN RIGIXBRR PL SUH
RWNODQMDQMH PRHH K LSRVPHR G RQBU

1IDNRQ VWXGLMD $PLYBK {RECGENQ X UCBMIRAMDA0D SRVDR S
XYL4ARM JOD]JEHQRM &NRMMDIPQ WAEBJ RNMDWWYDGDRFLMX YHOLN
QDSLVDOD3MBRWIMDIX +LQWV RQ WKH 7HFKQLT@-¢NBMI(X—I 7R X FK
REMBXURQHU$SP&RD X WRM NQML]JL RSLVXMH VYD ]QDQMD L VV
YULMHPH ANRORYDQMD SRG YUV QAR YYR/G\DWK RW REGID 9 R GO¥KDXN
LPD RGREUHQMH 0D GTKH 67D QQ NRORYR]D

)DQQ\ 'DIVRHM QD MH X YUHPHQX NDGD
JUDQLVIVOWIRXELQVWHLQ L &0DUD 6FKXPD

VH X RYRP QRYRP GREX GRPLQDFLMH R«

WUDGLFLMX XSUDYR MHGQH: &BDVBRPH

6FKXPDQQ )DQQ\ MH VYRMLP LQWHUS

SULND]LYDOD &ODULQR QDVOMHYH L QN

RVWDOL WUDJRYL WH YHOLNH WUDGLF

*RRGZLQ VWYRULOD MH VYRM PDOL VY

/JHRQDUG %RUZLFN UNRWRLMWWYDRMR
UH]XOWLUDRIBRGDXWRYOGM 9HUQH NUR] S

ELOD MH WUDpPDN VYMHWOD &ODULQH W

WDGD VLMD Q.3 DN MWMBIMODL YHQ Q\ 'DYLV

XYLMHN GU&DOD VYRMX SR]LFLMX QD PHyYyXQDURGQRM OMH
A2VQRYD QMH]LQRJ SRGXpDYDQMD ELOD MH UDYQRWHA&D NDN
.DR L VYL YHOLNL XPMHWQLFL ]DKWLMHYDOD MH YHOLNX SD:
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GD QMH]ILQL XpHQLFL VWHNQX SUDYL OHJDWR PbDN
&LOM &ODUH 6FKXPDQQ XYLMHN MH ELR WHKQLpPpND VDYU&HQF
SUHPDOR QD JODWHRL QAUVYRMBGQ@ML VeRQ DWREPLX X HRVKR Y HQ

ODGDPH 6FKXPDQQ X]YLNQXOD MH A9UOR GREUR YLGLP GD &
RYR QLMH QL YULMHPH QL PMHVWR ]D *ORFNHQVSLHO &awRr M
7TKH OXVLFDO 7LPHV OLSQMD JRGLQH )DQQ\ 'DYLV R &

8 RPLPD &LUHDMDYRRWNEHOND SUL]QDWD NDR BIHGLQIH RGM DRI
LOQWHUSUHWDFLMH ELOH VX OMHSRWD WHNVWXUH L PHQWDC
RVWDYOMDOD GRN MH VYLUD @DDGDVMER QD M VIS R ©DV S QHIEQ®RID)
VH NDNR MH SRWSXQR X WRPH =QDpHQMH JOD]EH ELOR MH W
IUD}PYDWNR WNR MH LPDR YMHUX L MHGQRVWDYQR ELR VSU}
QLMH SUH]LUD O\DQWSDBWHIMX SHDLUDOD MH QD WR DOL VH
SDPHW -

, NDR SURIHVRULFDMELQOVH @ BHIMIOIR QD 4LYDKQD RVREQTF
XPMHWQLpPNL LGHRYM HERBWRIRXPORWVSWLMHNRUQD WHKQLND N
JHQLMDOQX SRGXNX -HGDQ RG QM HA=@LIKQ @ B MNUFOMDH. NPILK MXp H |
'DYLV SUHQLMHOD NDGD VDP MX SUYL SXW XSR]JQDR RWYRUL
SUHUDVOD MH X DNRUGH 8HOMH QDNRQ NRMLK MH XVOLMHGL
XVOLMHGLOD MHU WD P GRS R] DD B REERMWLY @QMNL GDU GD QD
XpHQLNH GD PLVOH ]D VHEH 1MH]LQ VWDQGDUG QH GRSX&WD
+QH VDPR X SRJOHGX WHKQLNH YHiU X LQWHHSBEBD®YOQ FIRWWD
)DQQ\ 'D)DL(@MH SRVWL]DOD MH GD QMH]LQL XpHQLFL ]JDERUD)
ELOD VWURJD DOL X LVWR YULMHPH L] QMH]JLQRJ MH ELUD FY
VLIXUQRVWL

)DQQ\ 'DYLV XSUDYR MH ]DVOX&QD ]D QHRGHOLY B Q@HL/ I WH
NRMD MH VYRM SXW ND L]YRUX SURQD&OD SULMH QHJR JD MH
SRGXNRP URGLWHOMD WH MH X GREL RG 4HVWH GR WULQDHYV
,JUVNRM 8 PHYXYUHPHQX URG LW HDWX. WNUM R®DSQ M P [LIQXD IV WD

YU e $1UY:+$6+1USOUUX X:TjaUUje:} 2850 s oietiedireer$o 22 :+ 1 U
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GRJRYDUDOD NRQFHUWH 1D NUDMX NRQFHU\ﬁDﬂS@JR@'IlLQ\DHMR-IG
RGVYLUDOD GMHOR 5 6FK&RDRXRQDDNRY HOHRWVMK ODYUELOD VNC
QDJQXOD VH QDG $GHOLQX ]DUWDLYAMRIMXWIH HRQWL K LL MRGW Q
6FKXPD@YQLMH MH ELOR GRJRYRUHQR GD )DQQ\ SRGXpDYD P
NDGD ]D WR GRyH YULMHPH SRVOX&DW iH MX L &0DUD 6FKXF
'LH 3LDQLVWHLQQHQ )DQQ\ 'DYLV XQG $GHOLQD GH /DUD XQ
7UDGLWLRQ &O D @ [EAKXP\DI) Q V

.DGD ODMs DBAKXPDQQ SRVMHWLOD /R(
VYRJ NRQFHUWD $GHOLQD MH ELOD S
JGMH MH &0ODUD ELOD VD VYRMLP HC
AORMH VMHUDQMH NDGD MH X&0D X J
YMHUQR GR GDQD&QMHJD GDQD YLVR
8HQD RGMHYHQD X FUQR V FUQRP p
SUHNR JODYH /LFH MRM MH ELOR Y
OLMHSR YUOR R]JELOMQR OLFH V NUX
LPDOD QHRpPHNLYDQ RVPLMHK NRML M
VUFWNDRWREH 6MHUDP VH L QMH]LQLK
REGYMQLK UXNX NRMH VX PRJOH V\
GHFLPDPD XPMHVWR RNWDYDPD NDN
SLMDQLVWL ~

A2SUHQLWR JRYRUHiUL MHGDQ RG QDMVQDAQLMLK GRMPRYD
6FKXPDQQ ELOD MH GD QLWNR QLMH RVMH{iDR JOD]EX GXEOM
PRAHPR SRVWDWL SUDYL XPMHWQLFQBWR W I INCPNR WRYQALN D @VILL LV
L OMXEDYOMX QDXpLOD QDV MH NDNR RGDEUDWL JOD]JEX NR
JOD]ERMMRWIDPR SULND]LYDOD QD&X WHKQLNX X EUJLP SDVDA

YMHURGRVWRMQL VNOGG DMHOBMWYYRR VEBNIORMHSRWX X
YL]XDOL]JLUDPR VOLNH S#A50 QYIP B FARNMINUPRBD LPDWL YL]

$NR JOD]ED ]QDpL QDELP VOXADWHOM$POHMREDILAH PRU

2N \je2 U\jUeli' WigKiled +$W"}: Xi'aU@®X 6 U Ut & edX
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.UDWNR &LY X {i®RKQBUUMMHDYFEMHAHQD MH L]QLPQLP WDO
VWDWXVX X GUXaAWYX YHOLNDQD pLMD MH VUFD RVYRMLOD MF
MH NDNR MH , OR]QPL LEGIQMFKFD NRMX MH QDMYL&H YROLR VO,
MH $QWRQ 5XELQVWHLQ YLGMHY&L MX L]D SRIRUQLFH QDNRQ
A(YR MH QDMYHiIBRGXRYQKQ GRYUWDO ,O0RQD (LEHQVFK*W]

S5RYHQD X %XGLPSHaAWL RG VYRMH @aHVWH JRGLQH VYRML
YHOLNDQD NODVLpPQH JOD]JEH NDR a4WR VX 9HUGL 7RVFDQLQL
MH SRVOXaDR @8HVWRJRGLAQMX XPMHWRQAIM X 9%BHpDG OIRVBH IR G 3 U
NRQFHUW ELR MH XSUDYR X %HpX NDGD MH X GREL*RG GHY'
PRO.X V %HPINRPDUPRQLMRP 8 GREL RG JRGLQD ,0RQD
SRORALOD MH DXGLFLMNXDWRGESOPEUHD PRXBEOMAQQDVWDYLOD S
8 pPHWLUL JRGLQBIGDWKKX RDOQYRGORQLQ MH UDVSRUHG ELR ]D!
NDNR EL X SRWSXQRVWL PRJOD SRVYHWLWL SDaQMX LVNOMX]|

AODGDPH 6FKXPDQQ MH ELOI
JRWRYR VXURYD NDR SHGDJRJ 1N
LQ]JLVWLUDQMH ELOR MH GD VYDND
DOL MDVQD V SXQLP WRSOLP WRC
PHORGLMD ]YRQLOD SRSXW QDMOM
WR SRVWLJOR PADDO®RPHMHNDBNOGYW
XPMHWQLN %D&a NDR WR QL MHGI
ELWL MHGDQ RG QDMYHiULK DNR XY
RQR &WR MH DNR QH SRVWDOQH X
EL WUHEDR SUHGVWDYOMDWL 7Dl
QH PR&H ELWL MHGDQ ROIBYRQRDMYHi
SURMLFLUDWL VYRMX RVREQRVW
SUHGVWDYOMD HPRFLMH L PLVOL V
GLVFLSOLQX )UDX 6FKXPDQQ MH
VYRMLP XBHQRRLP D (k&R QVFKU L

6FKXPDQQ $PHULFDQ OXVLEF 7HDFKHU 9RO EU VW L

uo



60DYD ,ORQMW ] LVEWDNBRD MH VIDPR XGW R I? WAHRGQBLIR B XWX S
X ' WDOLMLLR{HWWYNKRM 1MHPDpPNRM )UDQFXVNRM L (QJOHVN!
X $PHULFL MHU VH QDYRGQR ERMDOD ,QGLMDQDFD 1MH]LQ
WHKQLFL NRPELQLUDQRM V SURILQMHQRP WRQVBERP RMDTGHW |
LQVWUXPHQWRP 1MH]LQ UHSHUWRDU QLMK \ERRWRIND Q, I0hRHID V
QLMH ELOD URE NAOULLWLHMNIR YMWHH ¥ MHGBDOD YLAH RG WUL VDWI
RGXVWDOD RG SLMDQ RWDIOMN X ONDILIMVMLH S XIQRDQOWDIS PUQRJ UDGD
EL WROLNL WUXG ELR LVSODWLY 3UL MHGQRP SRVMHWX /R
DPDWHUVNRJ YLROLQLVWD &DUOD 'HUHQEXUJD 30DQ X NRM
X UDVNREQR YMHOY®IONH MNRORIADHFOQMLPD 2G WDGD ,0RQE
ALYRW HOHJDQWQH GDPH EULWDQVNRJ GUXAWYD WHPHOMHQ
ALYRW X EDMFL WUD&LR ROQD Q/HHE \E RO XS] Y MIRRAXD K D Q]FDHYUNE X\WNLL
SLMD QL RELFURIPSEBBWR QLMH KWMHOD ELWL RGYRMHQD RG VY
(LEHQWFK

&DUO JULEGEMWI ]QDPHQLWL QMHPDpPNL SLBIDDH \SWR G XN ¢
L] NODYLWMB GREVRPR pHWLUL JRGLQH D GHBKWUPRR LMW R [5F
YRGVWYRP *XVWDYD ODKOHUD X GREL RG JRGLQD 8 UDQLF
SRGUXPMX (XURSH NDR L]YRYyDp L SURIHVRU .DR QDIPRPH *RR(
6FKXPDQQ ]JDSRpHR QD .RQJHUYDWRULMX X JUDQNIXUWX 3RG
SLMDQLVWLPNH YMHAWLQH VWMNDRNMHLGW B U ENM MPH DML G W
LJULPpDM RSUHQLWR &ODULQR HS REUXPREDORMNIED MR DY M & RR ¥ +
NODYLUVNRM L]YHGEL L JOD]JEHQRM SHGDJRJLML )ULHGEHUJ
XpLWHOM ,VWLFDOD VH QMHJRYD SULURGQD PX]LNDOQRVW
QDVOLMHGLR RG %®HHDIUNUXIDMHIYDRINYRMHV W RSB hMNHD § DIBIL \
VYRMLP SRGXPpDYDQMHP QD UD]JQLP LQVWLW X F LUMWNDXP B RX/NVIDNRX
MH YUOR FLMHQMHQ SHGDJRJ SUHQRYVH 0D & D®RKDERLMXQL QL5 R
VOMHGH(UH JHQHUDFLMH SLMDQLVWD OQRJL QMHJRYL XpHQLF
VDPH SRGXNH YHU MHGQD YUVWD GXKRYQRJ LVNXVWYD ,PDF
L VWDYRYH R JHQHUDOQLPXPWOMNDWNPR % WLRU V& MBUHPWDW Y M
SUVWRPHW

upr



7UHRPOXpDM WUHPH PRJX ULMH&AGLWL X SHW PL&KMWDL .PR L
SLWDQMX SRYUGQRVW LOL ORaD BYXNRVW 1H SRVWRML DSVF

OMHABADIGIMIB QLPD PH AGWR"" (DXQNRDNRKE AIMEWVERDQMD SRJUL
QH PRAHWH SURAWRIR UD]J®MRILOL WUHEDWH VH |IDSLWDWL $NI
NDNR LJEMHUL GD VH WD JUH&AND SRQRYL ~’

7THPARH SRNXaDYDMWH VYLUDWL VNODGEX EUA&H QHJR aWR
X VSRULMHP WHPSX QHJR 4WR MH ][DELOMHAHQR QD PHWURQR
QHAWR a8WR MH YULMHGQR $NR VYLUDWHSRNY DQHWR RQR W

SUVWRPHWROLP SUHSRUXpPLWL QLNDNDY SUVWRPHW GRN
SUVWRPHW VH WUHED SULODJRGLWL UXFL SRMHGLQFD D QH

"HGQRP VH SULOLNRP MHGDQ
SR&DOLR VYRPH SURIHVRUX
RPMHU YUHPHQD NRMH MH XOR
L VDYODGDYDQMH VNODGEH W
NUDWNR YULMHPH RGVYLUDR I
ELOD VDYODGDQD QD &WR PX
RGJRYRIH@®OWH OL NROLNR |
SRWUHEQR GD VH SULSUHPL YL
L NDNR EU]JR LVWR WR MHOI
y O DNQ®R Q W D Q@GORDR 0 ZRUOG
OXVLFDO /HJMPHULFDQ OXVLF
7HDFKHU @RO VWU

uQ



=$./-8y%.

ALYRWQROCGWUKHDFEXCPD MH GXERNR LVSUHSOHWHQD V GXK
WR UD]J]GREOMH XPMHWQLPpNLK L QROYSRIEGLQVRD JIU BEIBNRRNX M/EMED IS
NDULMHODUD MH RG UDQH GREL SUNRVLOD GUXawYHQLP QR
QDMFMHQMHQLMLP XPMHWQLFLPD WRJD YUHPHQD HWDEOLUL
XWMHFDMQD R\RRED XIMIDKHWIHIW X SLWDQMH GRYHOD L WUDGLFL
AHQD X GUXaWYX GRND]XMXuL NDNR VH @8HQH PRJX LVWDNQ X
PXaNDUFL WH GD WDNRyYyHU PRJX ]1QDpDMQR GRSULQLMHWL XP

2G URYHQMD GDURYL SULURGH NRML VX MRM GDQL ELOL
MH WLP GDURYLPEREDRSIROBEDWNRYDWMR. MHX P DY QROV N SIUWILY R
XPMHWQRVW .UR] VYRMX MH NDULMHUX SRPLFDOD JUDQLF}
VYLMHWX XYLMHN QHAWR QRYR GUXNMHMWIHrD MMEUQ@AWYDIQNRH
NRUHV SR @EHYRLUIMBYVYVDXUQR MH GD MH XVSMHOD LVSXQLWL
ALYRWD ELOD XD Y. RRIDAMHNIDE RWESRD/ MIHHIBELOD WD NRMD MH VYR
FLMHORJD ALYRWD S U X&) OD@DOMWH BIRE U RM@MRPIIMHUQRVW ELOD N
OMXGVNLP ELULPD WRSOLQD L VUGDpPpQRVW ]DJUOLOD MH VYIL

8QDWRp VXRpDYDQMX V EURMQLP RVREQLP L]JD]JRYLPD >
EUDMHUHW VDPRKUDQH PDMNH L VDPRUWEYUQYRHKRGUED QD
JXELWROBULQD SUHGDQRVW XPMHYWYRVIRLW RLAX GIR NDX NVHR 8 RWB
NUR] XPMHWQRVW MBDYUWHWMWDHIDOB LQRYDWLYQH VNODGEH
FMHORALYRWQX NDULMHUX L QHXPRUQR ]DODDDN@X NV WL BWWA Q
RGOXpPOPBRNUHWDpPL X VXRpDNRRNXMM RO DIDFPWMHEQR VDYO
FLMBORRWD

AORMD PD&WD QH PRAH ]JDPLVOLWL YH{X VUHUX QHJR GD
&O0DUD 6FKXPDQQ

UR
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$LWNHRE HUDW LOLNW LIDIRIREU  &+$1&( )DOO + VWU
GRVWXSQR QD 85/

KWWSV 727zZ MVWRU RUJ VWDEOH "VHDUFK7H[W URE

UL )DEWLRQ )GR%DVLEG6HDUFK )4XHU\ 'UREHUW %VF}

D VR 'UHO DEBVHJPHQWYV JEDVLEBVHDUEKBJV)Y )FRQ

GHIDXOW $ E GE IIl BEHBGDHMHT

$OWHQP-OOHU @®XLIRHIMUH]I 53RU KHU DUW 7KH FKURQLF SI
&ODUD #H6FKNKPDDHXURORJLFDO 'LVRUGHUBUVPROPRXV $U
VW Ut

3. %HUJPPD@OMDUJILHO 0RPQODRQB HMXHLNREMNRQOLQVWUXPHQWDO
VWROBRISIOLH '"ULQNHU ,QVWLWXWH

4. %XUWRQBREHUW 6FKXPDQQ DQG &0ODUD :LHFN $ &UHDWL®
WUDYDQM + VWU

5. &URPORURWHHDULFDQ OXVLFRTOHDFKEU SURVLQDF v

+

6. 'DYLV )JRB\OXVLF 7LE®HS/QMD
GH /DCHORQDUD 6FKXPDQ@X WL HWRKHLWI YRO EU
JRGLQWHW Ut

8. ( SOWHQP+OOHU 5 .RSLH] 6XIIHULQJ IRU +HU $UW 7KH
&ODUD t6ARXPDQQ pODQDN X )JURQWLHUV RIIHKURORJ\ D

9. (LEHQWFBERO®PHULFDQ 0XVaRO7HD F KeHW VWU

10. )ULWDUDK 'LG &ODUD 6FKXPDQQ EHOLHYH ZRRD® WKRXO

GRVWXSQR KWWBVSE K RUFEINVEE X PDO@L HY H

ZRP MXR X ORBOIR V H

11. +DUG®WRIUWRWPHUWR WKH 6WRU\ RI & ODWDUGFHORSMNP® L Y F
SQR QD BB/WSV DUFKLYH RUJ GHWE
WRU\RIF___EHUW SOJH Q PRGH XS

12. /LW]PDQ@ Q% *QVWOHUOHEHQ QDFK 7DR6G E& POHWDQ6 KR GPD QI

LKUH )UHXQGH 9RO ,,, /HLS]JLJ %UHLWNRSI +IlUWHO
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13.

14.

15.

16.

17.

18.
19.

ILWIPD®Q@HWWHUV Rl &0DUD 6FKXPDQQ DQG -RK®QQHV %
/HLS]LJ
OX]LPpND HQFLNGRSHGIRWEDDYHQVNL OHNVLNRJUDIVNL ]DY
2HVBRVHQEBD3ILDQLVWHLQQHQ )DQQ\ 'DYLV XQG $GHOLQD
]XU PXVLNDOLVFKHQ 7UDGLWHRQ &0ODUD BFLKXPORMNL UDG
QD[BWMWSV _FRUH DF XN GRZ|QORDG SGI SC
2[IRUG ,QWHUQDWLRQDO 6RQJ )HVWL YD GRAQNKS/QRGHU
QB5/[KWWSV R[IRUG VR QI ROPHWY Q BE_B@EM BJ H% R Q
5DVPXVUHEREHUW DQG &ODUD 6FKXPDQQ $3RY WKKHBIQLR 7H D |
QD [BWWSV__DUFKLYH VFKLOOHULOVW|LWXWH FRP P
BFKXPDQQ6EDPQL GRVIOHOD 6DQMD /RYUHQpPLU =DJUHE
6FKXPDIRUWBRVWXSQR RG KWWHYV 8%/ZZ|VFKXPD

SRUWDO GH YWDUWVHLWH KWPO

20.
21.
22.

23.
24.

25.

26. :

7KH OLQLPJRG L\QDU

7KH 1HZ *UFYWLRQDU\ Rl OXVLFXDOG LOK6ML.QQN\ 6DGLH G
7KH 6FKXPRGQWRKDQQHYH/UIMKRMIV Rl (XJHQUQFBPIQXBDR Q
9HDJK 7KIHUHMW 1HZ <RUN

7KH 7LPHWRORYR]D
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