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, IMDYIDXR/ RUVWYX UDGD

SRWYUYyXMHP GD VDP RVREZRRURAPBUUNMR. QVDSHNIVOD DX®/L]PD
GREL ,VNXVWLDDRDRSGMBBIRYD DXWRULFD

6YL GLMHORYL UDGD QDOD]JL LOL LGHMH NRMH VX X UDGX F
VX RIQDpHQL NDR WDNYL WH VX DGHNYDWQR QDYHGHQL X S
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=DKYDOH

2YLP SXWHP AHOLP ]DKYDOLWL VYLPD NRML VX PL SRPRJOL

SULMH VYHJD YHOLNR KYDIOINV SSURRHVRW L¥E L- PHRBRMIRQIYALD F
QD VYLP LGHMDPD L VDYMHWLPD KYDOD QD XND]DQRP SRYNMN
WLMHNRP SLVDQMD RYRJ UDGD

7TDNRYyHU |DKYDOMXMHP VYLP ORJRSHGLPD NRML VX X] VYRI
LIGYRMLWL YULMHPH ]D PHQH L PRM LQWHUYMX WH SRGLMI
UDG QH EL ELR RQR @aWR MHVW

=D NUDM YHOLNR KS D IONDDRARMIRIMA R BXYH/OHIMNDAPNDL VX YMHURYL
SUXaDOL PURYVD®IQPH IGD EXGHP QDMEROMD YHU]LMD VHEH



3RUHPHUDM L] VSHNWUD DXWL]PD NRORIRBABENROVNH GRE
6DUD +LQLU

L]Y SURI GU VF -DVPLQD ,YaDF 3DYOLA&D

2GVMHN ]D ORJRSH GLHVOD E(COXUNDIFEIMWANRL IDNXOWHW

6DAHVERNHPHUDM L] VSHNWUHD VIRREIMBID REESRWQR QHXURUL
NDUDNWHUL]JLUDQR WH&ANRUDPD X SRGUOAMHOL PV R BMVDUHYH
VWHUHRWLSQLP SRQDYGREMXEDP SRFXIMONLADDNRFLDYV
LOQOWHUYHQFLMH X UDQRM GREL SRYHUDYDMX U D] MM HNRWPF L
RVQRYQRANROVNRI REWDNDYBEMRWSLVQLFD NRQYHQFLMD
MH GX&QD RVLJXUDWL LQNOX]LYQR REIUINR YXIORM K X pRIDLLIU
SULNODGQLK SULODJRGEL L QDAMWDRMNX @R LRSEBEENMRY HG
VYH YL&AH OLWHUDWXUH XVPMNBEPXQ LR EISEFR ROILQ & USRILIORE
36RP X +UYDWVNRM QHP DRPQRNRVMAMLB D 4V WD PRSI G\DX ¥ D
UDGX V GMHRRPXQXWHU aNROH &LOM RYRJ LXWIMNRMWDQML
REDYOMD ORJRSHG X &4NROL YH]DQR X] GMHFX V SRUHPHID
NRMH ORJRSHERSUXRBEBD X ORRRIRMMMNMEHDMX QDMYLAH VDPRS
VXUDGQMX GRXIERGDWWY XpQLEP XNUNWENSERBDIJRGEH NRMH
RVLIJXUDYDMXREMHRYMBBOL VX SROXVWUXNWXULUDQL LQW
ORJRS$BISMVOHQLK XGNRQDPIDVX RGJRYDUDOL QD SLWDQMD
SRWUHEH RYRJ,QWW U MXLD@WNWX EQ EDWQUDWH VH SULVWXSL
NRULVWHUL PRGHO D QDD NWHP DWMXNAGRBEMBPX JD NYDOLV
DQDOL]X 0$:;4'$ 9(5%, 6RISNIDAUHRP WHPDWVNLK FMHOL
VOMHGHAHRWRIPHIG NDR VWUXpQL VXUDGQLN aNROH®* A,QNO
VXUDGQML® WH A,]JDRR Y V VX DUMIRXNR H MEHIPNHR WW R LP ]DGX&HQ N
X a4NROL X NRQWHNVWX 36$ REOLFLPD SRGU&NH NRMX SU
YH]DQLPD XNIXVXUBBIOVHOMLPD QDVWDYQLFLPD GUXJLP VW
ANROVNRJ VXVWDYD L VSHFLILpQMRPW 6 XRENEUR® LQ D QSR DB\
XPHQLNDRWP 36 % HGRY|WHORBRSHGL QDJODADYDMX VYH YHuX
VXUD®QRHWYDULYDQMH SRWLFDMQH L WROHUDQWQH REUD]

.OMXpQHSRWHHHIDM L] VSHNWUD DXWL]PD S ROMOON WONWLY L
LVWUDALYDQMH RVQRYQR&ANROVNL VXVWDY



$XWLASHFWUXWRUGHU LI WKFKRREOFSG ULHQ BHWHRKQJ XD JH
SDWKRORJLVWYV

6DUD +LQLU
$VVRF 3URI -DVPLQD ,Y4DF 3DYOL&D 3K

'"HSDUWPHQW RI 6SHHFK DQG /DQJXDJH 3DWKRORJ\ )DFXOW
6FLHQFHV

$EVWUPFWLVP VSHFWUXP GLVRUGHU $6QH XV R HFYRIFCSROS[H (
FRQGLWLRQ FKDUDFWHUL]JHG E\ GLIILRMOMWILQWWEVWR VL DC
UHSHWLWLYH EHKDYLRXUV $PHULFDQ 3V\FKLDWULF $VVRFL
HDUO\ DJH LQFUHDVH WKH OHYHO RI IXQFWLWREDG®GXWKRRIW
SULPDU\ HEXYRDWLPQLY D VLIQDWRU\ WE\ZRQFK QW LIRQ R EDOQL
WR SURYLGH LQFOXVLYH HGESBWER QV MESBS X\BMRDWR UQU Q B
HQVXULQJ DSSPRIRUND W ®EMIEMWYLVLQJ WKHLU LPSOHPHC
PRUH OLWRFXRXWHKH VSHFLILFFRPRRROR BIBWERRILRQDO SURI
FKLOGUHBE® IMKMWKHIVY D ODFN RI UMAKHD H FXH UQ F&QERD\WED R Q
VSHHFK DQG ODQJX6/BYL §DIRURILRIL ¥ WW § 6F K 100 \GRIAKRID L W K
JRDO RI WKLV UH V H DIUGFW RIWK RVERH XD 8Q ILQ WIBKRRON.RQ WR FKL
ZLWE&E DQG WKHWRKBPYURIY LG HGVKXSERWEN VHOHDKRRKW FRQILG
WIKRIO O D ERIUDSMHHRRX WKHUDSLVWYV ZLWK RWKHU SURIHVVLF
DGDSWDWLRQV WKDW VFKRR®& SEH®W G XFW RUFIGL QG WHQ Y2
FRQGXFWHG6/ZHWSOR\HG LQ VFKRROV 7KH SDUWLFLSDQWYV
TXHVWLRQQDLUH FRPSLOHG IRU WKH SXUSRV MM R QWKW NVEWIE
DQG GRWO\VLV ZDV FRQ&X B WNIE XY G Q4 WDKID WKHPDWL
7KAXDOLWDWLYH DQDO\WLYV SURJUDP 0$:4'¥DV XYHKG, 6RIV
IROORZLQHPWHSHEVIROORZL @5 MHAK DMCHU B BYVW DV D SURIE
RI WKH VFKRRO ,QFOXVLYH HGXFDWLRQRUN[SHK DDIOMRHW W
7KURXJK WKH KLJ6O3\IK®RGWHRES RBVW K H RW NIHYS R QW KE$60 LI
VFKRROKH IRUPV RI VXSSRKMNO QH®J HSHKAYOHES HF R PHIDWRU D W L
WHDFRWKMU H[SHUW\Q 0 Q\GK § DRUKHQBOKCR HHAFE WRRHOP DQG VSHFI
FKDUDFWHULVWLFV RIQFKLOG RHQWEHWIQBEHDVH LQ WKH QX
$6' LQUHIJXODU F®D3MABPBRPVL]H WKH LQFUHDRIRGEDIOALS\RUW
FROODEWBPKALIHRG!I D VWLPXODWLQJ DQG WROHUDQW HGXFD\

.H\ ZRUBXWLVP VSHFWUXP GLVRUGHU LQWHUYTKEZOV®BDMNAK
VWXG\ SULPDU\ VFKRRO V\VWHP



1DSRPHQD

8 UDGX VH NRULVWH WHUPLQL A S\RUDHPIHFD M 316]$ ¥ S\HN W H D AL
.RPELQDFLMRP RYLK L]JUD]D SUL]QDMH VH VOX&EHQD GLMDJ
X] SRYUHPHQR XEDNRNMBD VH RYDL|D DX VWRWMLLBQD N BMWAEE G UR
WHNYWPDQMXMH UHSHWLWLYQRVW
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'HILQLSIRWD MHV Q¥ SNRRIBIWH MMM L] VSHNWUD DXWL]

3RUHPHUGDM L] VSBESMNOBXMMRROR HRVWRUD]YRMQR V)
N D U D N W HW H BLINJRCE@MB B G UNKR FVLMVINDROPQX Q IHNLD FEIQWV H WIHN /DM H Q L P
LQWHUHVLPD L VWHUHRWLSQLP SRQDYOMDMXuULP SRQDA&aD

=QDNRYL SRUHPH{GDMD L] VSHNWUD DXWL]PD X SRGUXp
X YHUEDOQRP L X QHYHUEDOQRP SRQDADQMX WH VH PRJX |
VRFLMDOQLK R G Q R\EDX WD GEXRYEMNEYYEDILN DNQROAN D OB P XHHM F D Q
6SHHPKQJIJXBBIPULQJ $VVRMLIMWRRGLMDJIQR]D SRUHPHUDMD L]
PR&H ELWL SRVWDYOMHQD X IEYLID ® HN RID RYWR 51 QYR WSRRUNH FSHRIEDL
AWR VX ELKHYLRUDWIQGOWLIPYSIWNRHPIL % W RL BW LR € D& GQ QW LA
OHQWDO +HD®WRK]LURP QD WR GD NOLQLpNH VOLNH SRMHGL!
YDULUDMX RSVHJRP L LDQOAHIQMQOH\DRE W R FEREYE GRUW PRD D
XYUAWHQ AMS ISRVRDIESQDMEROMH RSLVXMH WX YDULMDELOGQF

AYLFDUVNL SVLKLMBWYW XXBRBQ SFOMIDXPOXMERNIRDPX JUD
VYRPDGX A'HPHQWLDL 3WUNDHFARID VKL]RIUHQDMWDSRIFLQMH JROE
NRQWHNVWX VKL]RILUH@PHKWS RDMH FHIDMPPLQMH NDR VLPSWRI
VH VDV HRWHPRGDMD DVRFLMDFLMH L DIHNW DR Q RMVWLD WQIFO\R
%OHXHU RGQRVQR RVRED MH YRYHQD YODVWLWLP aHOMDP
VYLMHWR: %OHXHU DXWL]DP QLMH RSLVDR X NRQWHNVWX U
SRIQDMHPIR'DR MH QHNH RG DVSHNDWD NRMH GBG@DRNWIWSBRY}
DXWL]PD WH MH SRVWDYLR WHPHOMH ]D GDOMQMD LVWUDal

JRGLQH DPHULpPNL S\SRKVINFDWISPIUR X] RP.D @RGHIWO H X H U
NRULVWL ]D RSLVLYDQMH SRUHPHUDMD X UD]JYRMX VRFLMD:
VYRP UDGX A$XWLVWLF GLVWXUEDQFHV RI DIIHFIWLBNLFRQ)\
]GUBWHRAHD P GMHpPDND LVWIRJW LM B @ RM EILKH Y LRRGJ U ® B LAPMRIE B
SULVXWQD MH VRFLMDOQD LVNOMXpHQRVW L PDQMDN LQV
HKRODOLMD L RSVHVLYQD SEKWRiBRWIDP H DIMMLHUDIQWDLR QL P
DXWL]PMRPVQLMH SR]QDWLP L NDR PEQHRRYQDLWYR GROPVX VYI
ELOD L] YLVRNRREUD]RYDQXWR RHEQWHOMWHANBRUDVXWORE WX
NRPXQLMSRNIEHMBR MH V KODGQLP RGQRYVLPEW R] RHHL S DENVCH AVHH



RSRY UJHNDRRGORMH&MD LQIDRRMB QRO @KXWL]PD RSLVXMH V
VRFLMDOQRM NRPXQLNDFLML VRFLMDOKFSISRLY OP@RPWE ]I
NULYD XSRUDED ]DPMHQLFD ®BWY RQRR/ WKWDRIQW Bl & HVI S JIRN
SRQDYOMDMXiD SRQDADQMD WH LQJLVWLUDQMH QD LVWRYI
LQIDQWLO QLPRIVARWILLJFNRIPYIBXABMP i LYDQMX LQIRUPDFLMD &V
]JDNOMXpDN GD VX VYD GMHFD V DXWL]PRP SURVMHpPQR LOL

*RGLQX GDQD NDVQLMH DXVWULMWWNRLP DM BAWOW L YD
SVLKRSDWLMD X GMHWLQMVWYX3 RSLVXMH VNXSLQX GMHFI
XVSRUHGLYLP V .DQQHURYLBQAIPORWLROQOQHP FOYRKLYPWRPFL $\
UD®SLVXMH GMHFX VD ]QDpDMQLP WH &N RN DPLOVIMREFHPLMFPO Q |
UD]YRMHP WH SURVMHpPpQLRR.JIQ DWLSFQIFEQRANWLHRIDUOL® $ X W L \
6RFLHW)\ ,SDEVSHUJHXRWD/WLPpQDQEWVIHKBIYDLWREDOD YHOLN:
MDY QRAXWIDY 3HWNRYHN RVDPGHVHWLK JRGLQD GYDGHVE
A$VSHUJHURY VLQGURP3® SRVWDMH SRSXODUDQ QDNRQ &\
SVLKLMDWULFD /RR®IIDHNDI RG NOEIQQAMNBKID $VSHUYMURYRJ
SHGDQWD®WHEMRNH X SUDYLOQR®HRERPOQBELSIDFIRBQMBD QHU
VRFLMDOQLRGQBNRERDRVWUDQH LQWHUDNFLMH PDQMDN HP
WH MDND ]JDRNXSOMHQRVW RGUHPNQPPRWIHPDPD SRSIXODL
$VSHUJHURYRILQUQBHMRPNMOXA&QD L ]D WHUPLQ AWULMDGH
]JDMHGQR V -XGLWK *RXOG

JRGI@H L *BYRGVHOHWUDELYDQMH NDNR EL LGHQWI
DXWL]PRP L VWDQMLPRJQDOL NVDKWILIPKXDQMH VX XNOMXpLO
LOQOWHOHNWXDOQRJ IXQNFDRRQHWRY M DL JR\ST ISAEHI] HH B RN X
LGHQWLILFLUDOH WULMDGX WH&ANRUD VNXSLQX7BREMD®H &N
WHENRUD RERKGYXWQRVW LOL WHANRUH GYRVPGNDODRW R LI
WHENRUH X UD]XPLMHYDQMX L XSRUDELRWGHXWDRRYMWUEDIO Q/R
DNWLYQRVWLPD IOHNVLELOQH LPDJLQDFLMH X] SRVWRMDOQ
DNWLYQRVWL 6:REJLURP QLL QRLGIRXIGGNUDALYDQMH XNOMXp
GMHFH VD VLPSWRPLPD DXWL]PD D WHN MH PDOL EURM QN
RSLVLPOWRULFH VX XYLGMHO H7K B MWRLR NDQ R W K5 &RIVVAP HEiI@HY
SULVNR®IEMHAK UDMOMPEWWXDOQLK VSRVREQRVWL WH VX ¢
NRMPRJDOL SULGRQLMHWL QDVWDQNX SRUHPHUDMD



SULMH NUDWNRJ SUHJOHGDG NWDJYQ RIMADLALNVLHY MBA0UNYI KRbD)
LVWDNDRD@&YWHPpMHI SVLKLMDW B H&DkW D M C3IH W XIW WIHBUY B MWRV H L
QHNROLNRNDOMNXBROXKVWIDNNRMH VX SRVWDGHR WHPPHIOMW DD
WUHUHP WK DOQRMWYWNRYEVIWUWRPORIGNKAH Y Q HAKRIMNWY 3WHW NRY L

YyHWLUL NOMXpQD GLMDJQRVWLpPpND NULWHULMD ]D DXW

SRPHWDN SRMDYH VLPSWRPD GR GREL RG PMHVHFL
WH&NRiUH X VRFLMDOQRP UD]JYRMX NRML LPD QL] SRVH
LQWHOHNWXDOQLP VSRVREQRVWLPD GMHWHWD
]JDNDEZQMHOL L LIPLMHQMHQL MH]LPQL UD]JYRM V QL]JRP ¢
V LQWHOHNWXDOQLP VSRVREQRVWLPD GMHWHWD
LQJLVWLUDQMH QD LVWRYMHWQRVWL RGQRVQR SRVWR
LQWHUHVD LOL RWSRUD SUHPD SURPMHQDPD

2EMDY&OP,,, NODVHILNDKMWL]DP MH VOX4&EHQR SUHSR]QDW NI
LQIDQWLO QX YD)EWHPXRVDU NDWHJIJRULMH SHUYD]IMRRGQR]YR
SHUYD]WDJYRMQLP SRUHPHUDMHP V SRpHWNRP X GMHWLC
UD]YRMQLP SREMHPHILDMHBV\FKLDWULBKBYNVREUD YRR U]LMD
LIGDQMD SWIOUXEQLND LQIDQWLOQL DXWL]DP L SHUYDI]LYQ
SRPHWNRP X &SDHNMOL QIVINME BRUOMXYV WLP QLSSRDNRHUBMSRG W
QD]LYRP DXWL]DP PR&H SURQDUL X QDMYDAQLMLP GLMDJQR
GYDGHVHWRJ VWROMHOIBYX6DRMGRVLIERDHAVWL OR%OG
+HDOWK 2UJDQL]DWLRED> SH2I@ X p Q L B B WOWUNVVY QX BS BB NXH i D
NDWHJRULMX SHUYD]LYQLE 6D,]9% RRWQ PKDXRULWRH.(pIRRDX SR U H
NDWHJRULMX VPMHEWHQL VX 5HWWRY SRUHPHUDM GH]LQW|
VLQGURP WH SHUYD]LYQL UD]YRMQL SRUHPHUDI6NRML Q
$PHULFDQ 3V\FKLDWULRB PHWRNULHPHRX MH 5HWWRY VLQGU
QHXURORANL SRUHPHUDM X]JURNRYDQ JQIDM@RNLRWPH P XW}G B
'LMDJQRVWLpPNRJ L VWDWLVWLPNRJIG6SUREGYPRMMNGQ [DVE KMAHY
]JDVHEQX NDWHJRULMX QHXURUD]YRMQLK SRUHPHUDMD $PI
2VWDOH SURPMHQH L GDM IYXDROQMEIHW @ F/ M MUDDIMFGR RSLVDC
SRJODYOMX



'LMDIJ@EFRWWMHIPNHOLIDMD L] VSHNWUD DXWL]PD

7JUHQXWQR DNWXDOQR SHWR L]GDQMH 'LMDJQRVWLPNR
EROHWWLVD VRERP MH GBQHRMHKGIRO DV LILN D F LGS 6LWNDKIYD ii D ¢
GLMDJQRVWLPpNH NDWHJIRXY]HWH 5HWWRBRYD VLQGURPD DXW
GHJLQWHJUDWLYQL SRUHPHUDM X GMHWLQMVWYX $VSHUJH
NRML QLMH GUXJNSIRWH @B HAL XX AMLHSSRQXH BHMDM QIR ] X SHNW UL
$PHULFDQ 3V\FKRORJLFDOWS$V \BRFLHDPMLIPQQ \KP MHAMWHHI R U L M
QHXURUD]YRMQLK AU KWPIBILD RDYUOR KHWHURJHQRR L AZL!
'60 SRVWRMH GRGDWQH R]J]QDNH NRMLP DNDH FE LEQ M\HE 1 VWD LE]
L SUHFL]QLMH RSLVDD O ONO E®] pNDSYDWNIRI LQWHOHNWXDC
SRSUDWQRS R PHARMBDPHN VP SR]QDWLP JGUDYVWYHQLP LO
LOL RNROLQVNLP pLPEHQLNRP SRYH]DQ V GUXJLP QHXURI
SRQDEB®MDLFDQ 3V\FKRORJLFDO $VVRFLDWLRQ

8 '60 SRVWRML XNXSQR SHW NULWHULMD NRML PRUDMX
GRELWL GLMDJQR]X SRUHPBUISDNLULWSHNAMU® BRSRMIMD I/ N
VRFLMDOQRM NRPXQLNDFLML L VRMWDIMDY R&E HQ@MWHHADMN FL M L

QHGRVWW MVRIF LWHIDRFQRQDOQRM QHREIMMREFRMYOQR SULVW)
LIRVWDQDN WLSLPpQLK NRPXQLNDFLMVNLK L]JPMHQD R
DIHNWD L]JRVWDQDN ]JDSRpPLQMDQMD VRELMDOQLK LQWHt
QHGRYXWIHMYHUEDOQRP NRP XQ L DDVALIM ¥ INERQBEDQIED @M XF
JRYRUX WLMHOD VODER LQWHJULUD QH ¥ NMREHD & QIR U LCEHY
L UD]XPLMHYDWDMX JHVWD

QHBGWRFRMVSRVWDYOMDQMX RGUADYDQMX L UD]XPLMHYD
SRQDEDQMD VRFLMDOQRP NRQM MNMW R (i N CSIRES M®I\W H ULHP\L
LJUH VNODSDQMD SULMDWHOMVWYD L VO

A% NULWEBRM QD RIJIUDQLpHQH L SRQDYOMDMXUH REUDVFH
MH ]D SRVWDYOMDQMH GLMDJQR]H SRUHPHUDM®SRMW UHELINRV
QDMPDQMH GYD RG pHWLUL QDYHGHQD NULWHULMD

VWHUHRWLSQL LOL UHSHWLWLYQL PRWRULpPNL SRNUHW
PRWRULpNH VWHUHRWLSLMH HKRODOLMD L LGLRVLQN
SUHGPHWD L VO



LQJLVWLUDQMH QD LVWRYMHWQRVWL QHIOHNVLELOQR
SRQDEDQMD SULPMHULFH MDND X]QHPLUHQRVW QD P
ULJLGQL REUDVFL PLAOMHQMD SRWUHED RGUADYDQMD
RJUDQLPHQL L MLSWRQUOMHWHWRMDLOL IRNXVRP SULPI
RGUHYHQLP S WBHGIRHMHPDQR VXAHQL LQWHUHVL
KLSHUUHDNWLYQRVW LOL KLSRUHDNWLYQRVW QD VHQ
VHQ]JRULPNH DVSHNWH X RNROLQL SULPMHULFH SUHYV
QHXJRGQH UHDNFLMH QD VSHFLILPQH JYXNRYH LOL &
LQGLVWQRNOW QD ERO LOL WHPSHUDWXUX

2VLP |[DGRYROMDYDQMD $ L % NULWH WBI6MR VNP SW RER.L RAVRREDV
ELWL SULVXWQL RG' WILPBW B MIH WLIDMWIRD XWMHpX QD VRE
GUXJR YDAQR SRGUXPMH IXQNFWRQNIDIQMDP RBRX HERIOQHD R\E
LQWHOHNWXDOQRP RQHVSRVREOMHQRAGX LOL RSULP UD]Y
RQHVSRVREOMHQRVW L SRUHPHiUDM L] VSHNWUD DXWL]PD
PRAHPR JRYRULWL WHN NDGD QXN P RENMWNQR VR BRNDRGHN N
RSiUX UD]YRM®X WDADRQX3V\FKRORJLFDO $VVRFLDWLRQ

SUHY D®ORIWQHFRMIDD MD L] VSHNWUD DXWL]PD

3UHPD QDMQRYLMLP SRGDFLPD DPHULpNRJ &HQWUD ]D
SRUHPHUDM L] V SHDNVORVEDGIYRIWR R BG IQEI) MGIW-DAHH Q QHU L VXU
,VWUD&LYDQMH M H RSGJRX#¥E B QRNMOWHQRWL]DP MDYOMD
HWQLPNLP UDVQLP L VRFLRHNRQRPVNLP VNXSLQDPD WH M

GMHPDND L QD ODGRBWRMp VKD 3UHYDOHQFLMD DXW
A4WR MH YLGOMLYR X RGQRVX QIHI$ UHWRFOGOIIR SERE QB QUD (
SRGDFLPD L] JRGLQH SURFLMHQMHQR GD VH DXWL]DP

JRGLQH JRYRULOR R SUHYD QH@FIMWLVRIKRU QI H D VEMEF
3UHYHQWLBRRUDVW SUHYDOHQFLMH PRJXUH MH REMDVQLWL
GLMDJQRVWLpPNLPLRULUX®HGDRLFPOINOL L VYH UDQLMHP L S|
SUHSR]QDYDQMX ]QDNRYD DXWNTPO LR G B\OW QVIRHI@I X WXXp Q M D
7DNRYRUB®WYDOHQFLMH DXWL]PD GMHORPLPQR PRAH ELWL
PLPEHQLPXPWLIDNWRUVND WHRULMD WH MH WDNR MHG|
QHXURUD]YRMQLK SRUHPHUDMD X GMHFH L VYH NDVQLMD GF



R SUHYDOHQFLML DXWL]PD WUHED X]HWL V GR]JRP RSUH]D M
VYLMHWD L RYLVH R UD]LQL WRIIQDPLQR GR\RW R jR’H @ RIDH® IHNiI D !

3UHPD SRGDFLPD +UYDWVNRJ ]JDYRGD ]D MDUYHDRX WRWD
SUHYD GHRQMHIAVHII DMD L] VS H N WD\ VDDRWIL MPHD SR ] Q D pR V@RIE DV
V RYLP SRUHPHUDMHP UHJLVWULUDQR XNXSQR RVRED
WUHQGRYH SRUDVWD SUHYDOHQFLMH 1DLPH QHNROLNR
LQYDOLGLWHWRP X 5HSXEOLFL +UYDWYWWRMR +UYDWWNLVM®L

RVRED V DXWL]PRP GRN MH JRGLEHP MALVWURBPQ
SUHYDOHQFLMX SRUHPHGDMD X VYLMHWX SURFMHQMXMH \
RVRED V SRUHPHUDMHRUHES&HMNWLU B DMONIQP XUHG ]D GHPRJ

.RPRUESRSUMAH W DMD L] VSHNWUD DXWL]PD L GU>

,VWUD&LYDQMD SRND]XMX NDNR VX RVREH V SRUHPH
SRGORAQLMH ]D SRMDYX GUXJLK SRSMNRWRUE L\GALVGIMID X FRG
RVWDWDN SRSXODFLMH 7D SRSUDWQD VWDQMD3 RRJDWLYQ]
SRIJDYDMX UD]JOLPLWH IXQBEOR Hp iH VRAUK D/QNKNSH QK \B\RDMRH D |
NRG SRMHGLQDFD V DXWL]PRP VX SVLKLMDWULMVNL SRU}!
6LPRQRII L VXU GMHFH RP3I6BD ED$W MBHERMRRRUELGLWHW
GLMDJQR]X D QMLK LPIDMPMNEGY LWNHX § DQDY S¥HKLMDWULM
GMHFH &4ANROVNH GREL VX DQNVLR]QL SRUHPHUDML
JHQHUDOL]LUDQL DQNVLR]QL SREASKODPW QLR BRMH PLH RSM H \
SD&QMH L KLSHUDNWLYWRWSR$LFLMYNL SUNRGQPRSRRIHRH i
VXU 5D]OLPpLWL L]YRUL QDYRGH UD]JOLPLWH SUHYDO!
$'+' X OLWHUDWXUL SFMDIYFGIMXDMNWL]PRP YDQ GHU OHHU L

2VLP SVLKLMDWULMVNLK SRUHPHiUDMD NRG RVRED V SF
SRMDYD HEIIOHESM MHHQL QDSDGL RELPQR VH MDYOMDMX WHN
VX NRG PODGLK G/RINXWH. PP BMHWLQMVWYX MDYOMDMX EOTL
PRWRULNH L NRRMDY GBHW MKFYDWUD VH GD MH YLVRND VWR
X]JURNRMDDONWXUDOQLP QHXURORANRP MWGRPEXK. RBRE & NGH
QDiUL L LJIPLMHQMHQ &7 L ((*NRDYQAD] PRRER UADPMDD MHW L] VSt
DXWL]PD WDNRYyHU VX SRGIRAQDORPSRXIHPHMBOMLRDDWHP V



SHWNRYLWHLDQR L )HUQRY R G H/ N BNRRJ MPOIRCDWOLM DM X X pDN
GMHBANROVNHI3GRE L

.RPRUELGLWHWQD GLMDJQR]D NRMD YMHURNPWIR QDM
LQWHOHNWXDOQD3BEAPYSKRVREQWHQRMWXDOQD BRHARMYIRE |
LOQWHOHNWXDORH SRUHPHGDM B GRN WS BILEWHMHNW XD O Q
DGDSWLYQRP IXQNFLRQLUDQMX NRML MH ]JDSRpHR X UD]Y
$VVRFLDWLRQ =D ]JDGRYROMDYD QM HE DM IRFQURY MM WM L k
QLAL RG RGQRVQR GYLMH VW D QG DEHALDAN & H IY LFOFAAL RIM HL
SRGDFL R SRVWRWNX NRPRUELGLWHWD LQWHOHNWXDOQH
DXWL]7PRR /D 0DOID L VXU QDYRGH GD MH LQWHOHNWXI
GMHFH V DXWL]PRP ODWVRQ L 6KRHPDNHUGRN MI}D X RGRY UM
LVWUD&LYDQMLPD EURMND SDOD QD 2YDM KDFKQGRXOUGAD G F
NRPRUELGLWHWD PRJXUH MH REMDVQLWL EROMLP LVSLWQL
WH UDQRP L NYDOLNMRMDQRRVSWVIOWH VP GRVWXSQLMD GMHF
DXWL]PD &RQGLWLRQV 7KDW &DQ 2FFXU ZLWK $XWLVP 6SHF

9DAaQR MH LVWDNQXWL NDNR MH SRQHNDBHWHEN®VGE DM |
VWDNRRY REBG6MPIERJ WRJD @aWR VLPSWRPL PRJX ELWL QHY
NRPXQLNDFLMVNLP WHGNRUDPD L VSHFLILpQLP ELKHYLRUDO



2ELOMHaMD SRUHPHUDMD L] VSHNWUD DX\

6LPSWBPMRMRU HMDNDRMaAWR MH DXWL]DP SULVXWQL VX
QMLKRYD VH PDQLIHMWMHREAMD \PIGWHHMDWRIP NRMH RGUDVW
XpHOQMWNXWWMYRQWHUDNFRELRIFUVQRYVXIIPRMHQMDMX NOLQLpPpNH
SRUHPHUDMD PRJX EOLMHGMHWL8 BRRPGIXIQ DSYFOMWNKD WX L M]H
IXQNFLRGMWF@GRDHPHUDMHP L] &NSRHONWNWHEERMBH WD RSLVDQL
NRML PRJX RWHADYDWL VYDNRGQHYQR IXQNFLRQLUDQMH X

. RPXQLNGRIMPDWLND

.RPXQLNDFLMD MH SURFHV UD]RNWRNERH RQEN EIDQRYLI\W D F
SRWUHEQR MH XVS MHNQKUMHOR RNNFMIAR QRN FHULLPD| G B IHMSHRYUD>ONVH
SPHULBBRHPRQIXBBHBULQJ $VVRFLDM6LBQ E VRFLMDOQX
NRPXQLNDFLMX GHILQLUD NDR VSRVREQRVW GRQR&AHQMD
VSHFLILPQH NRQWHNVWH V NLP NDNRRYREPRUHKDMH VH) Q5
.DG JRYRULPR R VRFLMDOQRM NRPXQLNDFLML JRYRULPR K
VRFLMDOQH NRJQLFLMH SUDJPDWLNH L MH]LpQH REUDGH ¢
SRGUXPpOUDFRD RGUHGQLFD SRUHPHUDMD L] VSHNWUD DXWL

3UYL ]JQDNRYL WHANR UL MBFOM DWLX WxH QMOUNDEROZ BISFR p O D Q
VX 'H *LDFRPR L )RPERQQH SURYHOL LVWUDAIRMQMH R
WH VX UH]XOWDWL SRWD]IDQOD GRALMBRWMRYRMHFH V DXWL]P
GMHWHWRYRP UD]JYRMX SULMH SUYRJ URYVHQGDQD GRN MH
'RMHQpPDG V SRUHPHUDMHP L] VSHNWUD DXWL]PD PDQMH XV
PDQMH UHDJLUD QD VR L\WDIDEYH/ \SRRAQ WRBXRQQ DB VIW ¥ R U

WH VH UMHyH XNOMXpXMH X NRPXQLNDFLMVNH L]JPMHQH
XVPMHUHQRVW QD VRFLMDOQX RNROLQX PP \OMRRG R YIRDLMEF
VYRMH LPH &WR MH URGLWHOMLPD YUOR XSB®R®RLYRX D °
UD]JOLNRYDQMX LQWHOHNWXDOQH RQHVS PV RBEGIRB QR D
L VXU GMRFDUMHB$ VH RGD]JLYDMX QD LPH L PRQLWR
IQWHOHNWXDOQRP REQ\HRALRIV R\EW IMKHOR®Q KN D F L M ¥ R YIVWWD &N R
RpHNLML JRGMH GDYMM BYLGHQW QDOWPID Q B HGHRUNES R & B
L QHYHUEDOQLK NRPXQLNDFLMVNLK VUHGVWDYD



IHGRVIWWURELMDOQRM NRPXQLNDFLML NRML VX SRVWRN
]DGUADYDMX L X aNROVNRM GREL DOL MH PRJXiH GD VH PD
GMHWHWRYR VDJULMHYDQMH L UD]JYRM 5XWWHRWRADUPH]\

/IRYHODQG RWRMNLAIDYRGHVRB LWMRPERLNDFLMVNR SRQ
GMHFH V DpHWSFRPR®MH ]QDpDMQLMH UD]JOLNRYBWRALG SRQ
PRJXUL UD]JORJ WRPX VX 8 BRIUIBRPRRPHNLYDQMD

'LQJ L *RXO®RSLWDMXUL YUVWH VRFLINRMDQRB $RQ P FZDUROI
GMHFH V DXWL]PRP a&NROUSBWLSEY LY Q M RFQ\M EDOEYNIEY.@HI D C
QHRELPQH L& VWHWOHURIMHI X VRFLMROLDHD [OSIRARL RH YRKDIG
VYUVWDYDMX YUOR UH]JHUYLUDQX GMHFX NRMD H HQEFEND DM
NRPXQLNDFHNMRGIRYDUDMX QD QMX 3RQHNDG DNWLYQR L]JEN
SRVWDWL X]J]QHPLUHQL DNR LK VH SIRYHOD®G DR @RQRFLL ML

$SDWLMD MH SRVHELFHQMDEENIERWBWRFMD YHID PRJIX0
DSDWGMMHFD V RGRPDMVAIFRDDWL X VYUKX ]JDGRYROMDYDQME
LQWHUHMDL *RXOGRYHODQG .IR WRYNQ@ L LVWLpX NDNR R
SRQDEDQMD PR&H GRYHVWL GR PQRJR SUREOHPD X XpLRQL
XMHGQR ]QDpL L WHAH XVPMH GDHEFEO MAP VDB SR & ¥ ADLYNDIHQWINL ST
ELMHVD XJURNRYDQL SURPMHQDPD X UXWLQL L GUXJLP
RNUXAHDWHIRULMD VREFLMDOQH DSDWLMH pHVWR VH YH&H X
SRQDEDQMD PRAH ]DGUADWL L X ANROVNRM GREL SRVHELFH
RQHVSRMRED MWRYHODRMWRY RXQDOL

ABDVLYQRSVLBHMFX NRMD QH ]JDSRpPLQMX VRFLMDOQH LQ!
SULKYDUDMX VRFLMDOQR SULVWXSBIDMMQH KDLKP DIMXJ UD1R
QDSUHGQLMH REUD S BMGSHREIFDHEDDLPR O RG LP QHGRVWDMH VSR
VKYDUDQMH GUXAWYHQLK LQWHUDNFLMD WH MH QMLKRYD
7XQDRPWRVNL ,SDN VPDWWDVHSRBRDXPDQMH SUREOHPDWLp
RNUX&HQMX LDNR LK MH QDD D DAXWDWGIQ g R W UHEYR G R M/ LRFEDY
/IRYHODQG.RWRQBDL

7UHUD NDWHJRULMD ADNWLYQH YDLO/R [ R RELN BINKDR W Bi M R
V DXWLRAP VSR QW D @RJ BULLP/DV XASHIOMHX VW XSLWL X LQWHUDNF
QD QHRELPDQ LOL QUH\SRYMN.OYD®D @ LD IRR-ERMVEX. [BRE G M WD L p Q H
QMLKRNYRUHRWLSQR SRQDADQMH Y UODRSMHNODIEEDM N RR XWXLIN
SRQDADQMD NRMD VH PRJX MDMBWW LXV LLYQQWXUEERWNERD N



UD]JJRYDUDQMH LVNOMXpPLYR R WHPDPD YODVWLWRJ LQWHU
WLMHOD L PLPLND OA\FBY RR/NHO/HQED QMDN SULODJRYDYDQMI
V REJLURP QD NRQWHNVW 1DQHGHORXW®EANRIH SRVOMHGL
SUDJPDWLpPNH NREBRBUIDOXRMEHRYDY D QS M HQPDHQ B DNRIQ VW U X N
RIJUDQLpWOMBRRVRUDEH MH|KXNDiDGMMH®DLPR VYLMHW V GU
UD]XPLMBYBXOWHMHQRJ SRQBHMY MO DO GCECE@N HQRP NRQW
'UXJLP ULMHpPLPD SUDJPDWLpQIRNRBLIOWX GHLYD 8B RN RDGM
MH]LNULP MHERIQMIRAD L UD]XPXGIUXYBRVSHNWRY SUDJPDWLpPN
GHILFLWD QLMH ODNR REMDVQLWL 6PDWUD V3D DPM W ISNRH/
LIYUWHEDNFLMD L WHRULM N RXPDRVIDARYRIE QR I/ WY ® 6 EWH Q D

MH]LQD UDJLQL VHPD QWL BolD @ WIR[WI RV L QVED N VD 0 IVPDIND XI\W L
WHENRUH PRJX MDYLWL L X VNORSX QHNLK GUXJLK UD]YRM
SRUHPHUDM 5-3 LOL SRUHPHUDM VRFLMDOQH NRPXQLNDFL

2SLVDQD PNWBKROHDG QRJ LQW HOH N W X\DHDER BVLWAHNVAQ R (LU
VH QH XNOMSDSIRWBX@RVWL SULKDADIWIQD XXWD]JUHGXQDYRG
YLVRNRIXQNFLRQLURWXEBVGMNRHEDODB6$QD ASHULIHULMLS® V
ORALMX NYDOLWHWX SULMDWHOMVNLK RGQRYV D3 RGHMNDEML |
GRGDLWDRU WWANRRILX ELWL L YHUL ]BKWAOWKHDIM R NGFOXN@ HV P M
UHGRYQH UD]WVHRGH NS BREK XK YREPMDWH GD VH SRQDAD
LVWLRPBHODQG.RWRYBDL

,DNR NRG YHULQH GMHFH SRVWRML UD]YRMQD VWDELOQ
iH GLMHWH NRMH SULSDGD MHGQRM RBURYIMH §BWHIRRSW R
36$ NRMH VH GRJDyDMB]BRIGHX\WRIPBRWNYBERYHVWL L GR SR
SURPMHQD X S/RREDVOFRNGIRIPHQ L VXU

“H]LN

6YD GMSHRALHWHUDMHP L] KSENWRNM PMWULP®RND]XMX WH 3
VSRVRE QXKW MRBEQR XVYDMDQMH XNHWRMAD RYSIR MRRAPX D ILINRLY RLUMDX
GUXAWYHQH LQWHUDNFLM H: GSRVBHELII M 3G QXN H QRG SDREMX S
MH]LPQRJ UD]XPLMHYDQM.D G X\RNMRUL RRVK WM H]LMQR M BYRWL XY
WUHED QDSRPHQXWL GDR®LYKUEDES@MFKED/ VSRESHPHIDMHP L
DXWWPDWRPp LQWHUYHQFLMDPD RVWDMH GMHORPLpPQR LOL



GREL 3RVWRWDN PLQLPDORMRXYEBUWBOQW XCUWMHRHHRMIB6MH RG
L VXU GR+RZNWR 6XSSRUW D OWXEDNQ WIXYEWKP1 RW R
PRAH ELWL QDUX&HQD L MH]LpQD SURL]JYRGQMD L UD]XPLMF
VDVWDYQLFH RGQRVQR IRQRORJLMD PRUIRORJLMD VLQWD

JRQRORJLMD

'RN MH SUDJPDWDND SMHPMYQBHYDVWDYQLFD NRE YHULC
QDMPDQMH VX L]JUD&HQH WH&NRUH QD IRQRORA&ANRM UD]JLQL
NUDWDN SUHJOHG MH]LPQLK VSRVREQRYVWR JXMHHHVY PXIPLD k
IRQRORANH GHILFLWH X UDQRP [SHWHVR.L Y MIVQMXMR OID SR G HN
VOXpDMX GD VH SUREOHPL ]DGUAH L X DGROHVFHQFLML L F
IRQRORANLK QHGRVWDWDND VXNODGDQ PHQWDHWRKRRN G/DIO !
GD QH SRVWRMH IRQRORANL GHILFLWL NRML VH PRJX SULSL

GLMDJQR]DPD 5DSLQ L VXU SURYHOL VX LVWUDALYD
MH]LPQR UD]XPLMHYDQMH B M HYFHM BN R OG/M H FGIRIERLDYW B 6GbR & |
QD |DGDFLPD HNVSUHVLYQH IRQRORJLMH GRN MH SR\

SURVMHND GR L]QDG SURVM HDH BRGMD NLQWXWL RY L P ABIDMRIK
NYDOLWDWLYQR LVWIRIQGRYR®WH SRE WHIZNAM LWNWR MWRML IRQR
NRG YLVRNRIXQNFLRQLUDMXiH GMHFH V DXWL]PRP $QDOL]
VXGLRQLND SRVWL&H ]QDPDMQR LVSRGSURVMHpPQH UH]XOW
SURFHVX XlODRYWRP UD]YRMQL UHGXNFLMD NODVWHUD EU
NRQVRQDQDWD DOL DXWRUL SRVHEQR XND]XMX QD RQH 2
WLSLpQRJ UD]YRMD QD]DOQD DVLPLODFLMD L BEWQR\DWQ M H

VSRVREQRVW EDUDWDQMD MHGLQLFDPD PDQMLPD RG ULMH
PLWDQMD 2QD WDNRYHU PR&H ERWL.RQNX&MIIR NR B NG MHE K
RWNULOL NDNRPGSRMWLE XS §® DpDMQ R RVRE DM HN R I\ O RVODOWH VX
]JDGDFLPD IRQROR&NH VYMHVQRVWL NDR &WR VX VORJRYQ
VORJRYD WH SURL]YRGQML ULPH '\QLD L VXU 6PLWK -

'RON L VXU XSRJRUDYDMX QD PDQMDN SRGXGDU(
IRQRORJLMH NR®PGMHFH XW IBHN QH ]QDPRRLPP BMLS LY D GG MIHC
]JDNDA&QMHOL IRQRORANL UD]JYRM DWLSLpDQ LOL YWRWGDQ U



SRSXODFLML XSR]JRUDYD QDV GD VYDND LQWHUYHQFLMD F
VYDNRJ GMHWHWD

ORUIRORJLMD L VLQWDNVD

ORUIRVLQWDNVD VNXS SUDYLOD WYRUEH ULMHpL L VOI
RP PR&H ELWL ]DKYDUHQD X UD]JOLPLWRM PMHUL ]JERJ WRJ
UH]XOWDWL LVWUDALYDQMD RWHADYDMX GROQREH RN WLRI@N
GMHFH RP36@®» MH]LPQLP WHVWRYLPD XVSRUH{yXMXWEEBMHERF
VXU GUXJL LVWLpX ]QDpDMQR NDEQMHQMH X XVYDMD(
'XUUOHPDQ L VXU L ALKV R W QIFRWW QYANEDNRW L PNDL&KH W H & N |
SRVWRML SRVHEDQ IRPRWH & WHKFOIMLISBSH JUDPDWLpPNH S
JUHANDPD NRMH pLQH GMHFD V UD]YRMQLP MH]LpQLP SRUHF
SREHUWV L VXU L 7D )@&M¥\CEIDWDU G 1HNH RG WHANRUD NRM
VX LIRVWDYOMDQMH RGUHYHQLK PRUIHPD pODQRYD L SRPR
7HN L VXU WHENRGH V WYRUERP SHUIHNWD SUDYLOQ

WHANRGH V WYRUERP VYU&AHQLK JODJROD ORG\DQRYD
]JDPMHQLFD 3HURYLF L VXU L LQYHWRWNMNNDPMHQ LORUD |
YDAQD NRPSRQHQWD MH L SURVMHpPQD GX@WYRD L WNDR] 3 ROVE
MH]LPQRJ UD]YRMD 0/R M HQD EDMFR VQIGHQD (LIJVWL L VXU
PRUIRVLQWDNWLPNLK SRJUHADND VPDQMXMH V SRUDVWRP
PDN L RGUDVOHR R KRIEHHG @ REOEMWRIOIKIQWFLRQLUDQMD pLQH V
SRJUHANH X XVSRUHGEL V YUGQMDFLPD =DNOMXpPQR YDC
SRJUH&ANH QH PRJX REMDVQLWL LVNOMXpPLYR WHANRUDPD N
UD]XPLMHYDQMH QD WBRWIMIBLYXRBUNVDUD]XPLMHYDQMH V
9RJLQGURXNDV L VXU

6HPDQWLND

6HPDQWLND JUDQD MH]LNRVORYOMD NRMD VH EDYL ]C
NRMD MH QHL]JRVWDYQD |]D XVSMH&QX NRPXQLNDFLMX %H
YRNDEXODUD QHPD QL XVSMHEQRJ SUHQRAHQMD/ RASNL UD]
RP QHULMHWIORWMHWLYQR L NYDQWLWDWLYQR UD]JOLNXMH |



%HOWHNL L VNKDNR GDOYBOGKD RWNULOL VX GIRFGMPABBD XV 3
VLURPDAQLML YRNDEXQD DRMDHNGHDQW D WDYR NBIEDRDUD XV SR
GMHFH RPS&¥ \QRMNOBDBOLPLQL UHFHSWLY QR HNNSUSVHY QY
UMHpPQLN QaHWLLMRIGY N REFMWIB VOLYHRYOXpDM NRG.BWHIFEH WXBLp
8]JLPDMXiL X REJLHNREWEHREIIXLpNXMRED DS 6KP DM X
WHQGHQFLMX WXPDpLWL JRYRU GRVORYY®Bp QHROQP D M XL L
% D URRXK H Q SHUMPP L VXUILFHQWH L WXGRVORYQRVW
REMDAQMDYDMX QHWLSLPQLP IXQNFLRQLUDQMHP SUHGLNW
GLWH VBBSWUHED SUDYLOQR SURWXPDpPLWL ]QDpHQMH QHNI
SULEMHJDYDQMX QDM VLJXU Q.LYNDHORL WEDRNV/IOYRRRY B EDGINEXBDHR /@ MY,

36$RP QHXMH G GID PH QXM SNRIBAL FIM H W H W R Y L R W.IQRMHDUOH VOV W L W
'"HDIQHVYV DQG 2WKHU &RPPXQLFDWLRQ 'LVRUGHUV

*RYRU

*RYRU GMHFH V SRUHPHUDMHP L] VSHNWUD DXWL]PD p
UD]YRMD WH VH X OLWHUDWXUL RIYMEOMHBND XK VWHWUHRWILSD
XSRUDEX JRYRUD SULSDGDMX HKRODOLMH L LGLRVLQNUDMW
VSHFLILPRONXBEPHRORIL]IPL QHRELPQD SUR]JRGLMD WH PRJX |
JRYRUDQJ L VXU

(KRODOLMDPIRDEUGD WXYLK LVND]D MHGQD MH RG QD
RVRED V DXZYR]PR®H ELWL+tQBZRVMDHGOEXQXWDU GYLMH NRP >
RG WUHQXWND MH]LpQR#E MISKXMWD VHOQ DRRIRIGNQAMH LOL Y|
LIPMHQ®LY ,DNR VH QD SUYL SRJOHG pLQL GD MH HKROD
VWHUHRWLSQR SRQDADQMH LVWUD&LYDpPL VX RWNULOL NC
IXQNFLMH SRSXW DILUPDFLMH LOL ]DKWLMHFB QGNR OYWIH DAY
SRVWHSHQR XVYDMDQMH VYH YHiH NROLPLQH MH]LND WL
HKRODOLpPQRJ JRYRUD VSRQRWRVRL/RYHODQG L 7XQDOL

,GLRVLQNUDRG/QRIVHUDH QD XSRUDEX SUDYLK NRQYHC
QHXRELPDMHQH QDpLQH 9ROGHQ L /RUG 2QH LPDMX
]QDpHQMD 3ULPMHULFH GLMHWH NRMH MH SRYH]DOR &HW
XPMHVWRLEAKOSP GNXIJH YWRORH ]JPL VX GRMWRGDWWREH UL
3UHPD 9ROGHQX LYRRGRJIWPMHM NRMH QH PRAHPR SURQDI



OHNVLNRQX RGUDVOLK JRYRUQLND 8 LVWUDALYDQMX NRM
]DNOMXPIGIMHFRPV]@®HPDMQR pHEUH NRULVWH QHRORJL]PH L
JRYRVWHK GPHWHWVR ORVW LGLRVLQNUDW VNI IVORE HQRHR B RVIH ]

3UR]JRGLMD VH RGQRVL QD ULWDP LQWRIQDRXWX QDJOL
2YD JRYRUQD RELTDMSEMOQ REHQMHVEKPRFLMD JRYRUQLNRYLF
]QDPHQMD WH QD WDM QDpPpLQ RPRJIXRI® YR XN SDMNHE QY M €
DXWL]PD pHVWRHSH RISOGRIMYSILY G RV HUDW XUL JABPV RVRE
RSLVXASXW URERWVNRJ PRQRWRQRJ SUHWMHUDQR SMHY

OHWIRDOL]D SURYHGHGHMQW L ILFEBEQO®BRMHRADOQLK REL
UD]JOLNXMX RRRRIE WBEYRWLSLPIMIK RVR EDV BWRIPH V 36$
RP LPDMX ]QDpDMQR YLaX IXQGDPHQWDOQX IUHNYHQFELMX
WUDMDQMH JODVD L YHUX$WDKDMD EHLBORWPWY YIMNIFGH JODRBR
V 36BP EROMH XVYDMDMX L SULPMHQMXMX QHNH SUR]JRGL
XWYUYHQLP MH]LpQLP SUDYLOLPD ]D UDJOLNX RG RQLK NRN

2GQRV L]PHyX WHPQRVWL L 365 MH YUOR VOR&HQ L QLM
VH PXFDQMH L EUJRSOHWRVW PRJX MDYLWL NDR NRPRUE
GLMDJQRVWLFLUDQH L SRQHNDG MH WH&NR RGLRSVMORMN Ul
DXWL]PD 1HND BRMHPOWHRPOD GRN GUXJD PRJIJX LPDWL QR
QHWHpPQRVVEUKPIRYREYPUODQH L VXU RP [JROPOWM G R HVFHH R/D
WHpPpDQ RG JRYRUD QHXURWLSLpPQH GM HFMDMPH §DBM &AHYH D
X] NRQWHNVW HQJIHFRK@WPRQWXMWRBL QLVX SURQDAOL UD]O
XPHWDQMD L UHYL]LMBRPL PO X WGRWWHLFSL VQB6 $BMEHWHK L6 &RSSIHO

QDYRG HRGEDGMHFRPVV3I6X ]QDPDMQR YHiURM PMHUL MDYO!
SRQDYOMDQMD FLMHOH ULMHpL SRQDYOMDQMD IUD]D U
QH W H pNYIRR/ VEMSRU RIXX O MLGQKMH JODVD XEDFLYDQMD XVUH:
SRQDYOMDQMH ]BY®ERH WIWREMHIWEY W S U \MNHDUD G B G RPYLR
QRUPDOQLK [QHEWH PYHAHWA] VWD URRIXGBRMHWFEX V 36$

yLWDQMH

6 RE]JLURP QD YDAaQRVW IRQROR&ANH VYMHVQRVWL NDR
YMH&GWLQD pLWDQMD L SLVDQMD SRVWDMH MDVQR NDNR 0H
QD RYH YMHAMMWHUYSODNE L VXU LVWLPpX GD VX RVLP



SUHGLNWRUL QHYHUEDOQD NRJQLFLMD L UHFHSWLYQL YRN
SURFMHQH p MWD QRIMVHPRP pLWDQMX RGQRVQRHGIBNRBSLUL
LVWUDALYDQMD SRN RPD 9 DOGRD WGHVEHRDEWM BIRSG L YD QX HUW RQ L\
‘HVWHUYHOG L VXU 7R MH RpPHNLYRQR HY LR K WRIH QD
IRQRORANX \DYRBVRWQWVW ]J]QDPHQMD SULVLOMDYD QDV QI
SXWD

=D RQX GMHRR WRMB QYHRDAGHNRGLUDQMHB HMWR S
SUREOHP D WR MH UD]XPLMHYDQMH SURPLWDQRGIRBUHPD +
YMHEWLQH pLWDQMD L OR&H UD]XPLMHYDQMH ]DSRPLQMH Y
RSVHJD YRNDEXODUD L WHA&NR i B PO WWDA B B MO RE VBRI XM3-5
VODEX FHQWUDOQX NRKHUHQFLMX RGQRVQR GD REUDVXM.
GLMHORYH LQIRUPDFLMD D QH QD AMHYRQMH NKHNYWR DD
UDJLQL +DSSH L )ULWK S UBH ¥ D X50IDQVCXL GLD WRBAUNL R IV HV D/ N3 6 ¢
LQWHUHV |D VORYD L pLWDQMH L]QLPQH YMHAWLQH GHNRG
YMHURMDWQR JRYRULPR R KLSHUOHNVLML 6PDWUD VH G
RGJRYRUDQ ]D SUHMRL VXRWWIRZMHD VXU QDYRGH GD
363RP PRJX LPDWL YUOR GREUH YMHAWLQH UD]XPLMHYDQN
UD]YLMHQR VHPDQRIEINR Y QB YWMER H) B ¥ NFOXIREDLQYID ]DNOMX |
V 36BP ANROVNH GREL LPDMX NRULVWL RG LQWHUYHQFLMD
L QD RVQD&A&LYDQMH MH]LPpQLK ]QDQMD

3LVDQMH

3LVDQMH MH QDMNRPSOHNVOL KRB XMWXL [B®RDV GHEHIDHD W QR
VSRVREQRVWL NRMH NRULVWLPR ]D pLWDQMHUXN B RGYDLVE 8 X
NRIJQLWLYQH VSRVREQRVWLRNDR QILWRF IMMHD IS OMIMPRDNDRY BIEED M
SRWH&ENRUH V SLVDQMHP L WR QD QHNROLNR UD]LQD

BURGXNWQRP DQDOL]RP LVWUD &LRM KLRGQ R WX QLD N RV
VNXSLQX SL4AX VSRULMH )LQQHJIDQ L $FFDUGR WH GD
REOLNRYDQD )XHQWHV L VXU . XVKNL DWeR L
3UHWSRVWDYOMD VH GD VX |D SRWHaNRiUH V REOLNRYDQ
PRWRULPNRP NRQRRVWRFRORMD NRPLIQERVHIUDELMRP . XVKNL L VX
VXU LVWLpX GD MH PRWRULpNDQNR QWD Q U N & GNG/NRIJF!



LIYHGEH ,SDN YDOMD ELWL RSUH]DQ SUL W X PHXpRIQLMX. X UH
VOXpDMHYD UDGL G@MGIMBFDFWRBLPQRJ UD]YRMD RIELpPQR S|
UHPHQLPQRM UD]JLQRP GMHFIRMLP368HNVWRYLPD WMHYyH I
QH]DYLVQRVOR&HQH UHpPHQLFH WH UDGH YL&H JUDPDWLpNL

5HLOO\ L VXU +LOYWWPDV XU ,SDN QHNL DXWRUL
NRQVWUXNFLMHRGMHBRKHAIBOSL $FFDBERRWRMH L GRND]L G
JUDPDWLpPNLK SRJUHADND VPDQMXMH V GREL WH GD VH QI
363RP QH UD]JOLNXMX RG QHXUPRMWIRZA® QL KORVY R B-D ONMSIUGHIR B M
VXU 1DGDOMH WHNVWRYDQMHRHX\VOBMNLPpNL UD]JQROLNL L
L VXU .DNR QDYRGH +LOYHUW L VXU NRKHUHQV
3UHPD RYLP DXWRURPDN FRGMIHEBDMX6EROMH URHJIXNDAV R VIH SLEE .
NRKHUH@WG@NWHKUYUDQLMH L UDJUDYyHQLMH SULpPpH 7R MH L
PRUL JDX]JHWL WXyX SHUVSHNWLYX DNR &8HOLPR GD pLWDWH

9DAQR MH LVWDNQXWL GD VX YMHAWLQH pLWDQMD L SLV
DNDGHPVNRJ XVSMHKD 2VLP &WR QHGRVWDFL X RYLP YMH
XVSMHK X aNROL WDNR XWM Hp R RWQ LYGWAH B8l XX \DDXPARLS R R FG D
L VXU



SRUHPHUDM L] VSHNWUD DXWL]PD X NRQWFE

JRUPDOQR RVQRYQRANROXVNR VRHERDPRYD QIM KKVYDMD QM
VRFLMDOL]DFLMX L MHGQDNRVW WH RPRJXUDYD RWNOMXpD
QHL]PMHUQX YD&QRVW R RHRREH RIRYOWMKAPIH NDNR EL R
VYRM GMHFL GLOMHP VYLMHMNRBRPRELLVWY DIQDXVSRBR MRFIL
WH&ENRUH L SRVHEQH SRWUHEH WD %N RRIDR DL R RJAR SAVRM X XGIH
$'+' GLVOHNVLMD L MH]LPQL SRUHPHUDML &NRORYDQMH |
SRWUHEH QLVX XYLMHN XRpOMLYH 3UDYRYUHPHQR SUHSR]
YDAQR MH LPDWL L ][DNRQVNH RNYLUH NRML UH RPRJXUL\
REUD]JRYDQMD WH LP RPRIJXULWL SRWUHEQH SULODJRGEH

,QNOX]LYQR REUD]JRYDQMH

.DGD MH ULMHp R XNOMXpLYDQMX XP¥ QHGR YQRHRERD PR
RNUXA8HQMH JRYRULPR R ,DQINROXHL@D SO L GWHIHBFR¥IL NR C
VOLPQLPD SRVWRMH |]QDpDMQH UQVOHNHD NRWIH WH R@RWRL
XpHQLND V WH&ANRUDPD X UHGRYDQ UDJUHG DOL SRG XYMH
SRVWRMHUX REUDBRY®XWWHUXXWXIOLNH L]PHyX XpHQLND
YUAQMWBMMRJIXiUH GD XpHQLFL V WHANRUDPD GMHORPLpPQR E
RGMHOMHQMX LOLDJRYRQMK GVUKRDpLMHGREKIH VWUDQH LQNO}
VYD GMHFD MHGQDND WH VWYDUD NOLPX ]JDMHGQLAWYD L P
L QMLKRYL YUAQMDFL REUD]XMX VH X MHGQDNLP XYMHWLPD
X VYQPVWDYQLP DNODWLMBRBQWYWDYQLMH UHPpHQR LQWHJIUD
WH&ENRUDPD SULODJRGH REUD]JRYQRP VXVWDYX GRN LQNOX
VXVWDYD GMHWHWX V SRVHEQLP SRWUHEDPD (LG

1IDUDYQR LQNOX]LYQD SUDNVD.DMR H IV H I UWRXROXI] ONDDF
VXVWDY REBUBRMXYDQMD ELOR MH SRWUHEQR GRQLMHWL QRY!
REUD]RYQH SURJUDBH YLL DY\®ENNYXPORORMH R LQNO X]LNFONRIP NRHE U D
LPDR PHYyXQDUWRMIMD GR\LH B DRNYDQFID TRMWKAMDGW MH XVYRM
6YMHWR@RMHQFLML R REUD]RYNRMR GIHEIDFOMH K Qa5 5@ WR G & h
JRGLOMWIDYD L] 6D@DNRDQ A B MINAMBDY BL 3NROH WUHEDOH SULK
EH] REJLUD QD QMLKRYD IL]JLPND LQWHOHNWXDOQD VRELM



WUHEDOH SUX&LWL PRIJXUQRVW QDVWDYQRJ SODQD L SURJU
QMLKRYH LOQOWHUHVH L VSRVREQRVWID ¥H(GRRYRGL NDR QDN
ERUEL SURWLY GLVNULPLQDFLMH DOL L VUHGVWYR ]D L]JU
SRVWL]DQMH YHiUH HNRQRPLPQRVWL FLMHORJ REUD]JRYQRJ

.RQYHQFLMD 8MHGLQMHGMHLPWDURGCHRXSDDRGODL MH GF
NRMLP VX XWYUyHQD RVQRYQD SUDYD GMHFH RGQRVQR RV]
MHGQDND SUDYD ]D VYX GMHFX SURPRPFLL QIDpHAR YRUGL R
LOQNOX]LYQRP REUD]JRYDQMX QDYRGHIiUL REDYH]QR L EHVSO
QMLKRYH RVRELWRVWL QDGDUHGQRYQNOWH GQRHYEUD LRW DG
MH RG WHPHONMRQ K HEERRMBLYQN HLQ ISK) MYRFRED R/ LQYBOLGLWI
RYRP GRNXPHQWX L] WHPEOMQDMMXBVND SUDYD NRMD WU
LQY DO L GL VOHDANREX LVWLpH VH GD RVREH V LQYDOLGLWH
VYHREXKYDWQR REUDJRYDQMH WH GD GMHFD V WHANRUD
REUD]JRYQRJ VXVWDYD QD WHPHOMX WH&aNRUD 2VLP |DMD
.RQYHQFLML R SUDYLPD R®RHEBLVVLQ@WENRGD®RB WRPHEDM X
LQGLYLGXDOL]LUDQHARMMUPM GRWSRHUGILK BDRGWOMMOLMSRPIH Q
L3NFLMVNL SODQ 9LMHUD (XURSH ]D SURPLFDQMH SUDYD L ¢
LQYDOLGRWHEWRMRQNUHWQH FLOMHYH L VSHFLILPQH DNWIL
RVREDPD V LQYDOLGLWHWRP ELOD ]DMDPpHQD SUDYD X VY
EU JRYRUL R MHGQDNRP SULVWXSX REUD]JRYDQMX 33Ul
GUXEAWXNOMMXPHQRVW L QHRYLVQRVW

2EUD]RYQD SUDYD GMHFH V DXWL]PRP X +UYDW

.DR pODQLFD 8MHGLQMHQLK QDURGD5HSXRGSNVNB XDWDMW
]JDOV&I® SUXADQMH MHGQDNLK PRJIXiQR\ONIO RN.RBERPREW D [RY
GMHFH V WHANRUDPD X UD]JYRMX 'RND] WRPH VX EURMQL S
FLOM SRGLUL NYDOLWHWX RGJRMD L REUDJRYDQMD ]D VYX ¢
SURpPLAUHQL WHNVW 11 EQDYHGHRR MBIQMREUD]JRYDQMH M
GRVWXSQR SRG MHGQDNLP XYMHWIVRWDLPYD MNODGX V QMHJR

8 VNODRBQYWQFLMDRP SUDYLPD RVRED V LQNDIOQ %W\PRWR-
VQDIRFLRQDOQL SODQ LIMHGQDpDYDQMD PRJIJXUQRVWL ]D R
GR JRIBR GRRWSLVQLFD .RQYHQFLMH 5HSXEOLND +UY



GMHFL RPT5HREXKYDWQR REUD]J]RYDQMH P VY L®HU D PLQIDXP
ELWL LVNOMXpHQD L] EHVSODWQRJ L REYH]QRJ RVQRYQRJ L

X UD]JYRMX PRUDMX LPDWL SULVWXS NDYRODQMW Q R/RJ H &EC
REUD]J]RYDQMX QD UDYQRSUDYQRM RVQRYL V GUXJLPD
SULODJRGEX LQGLYLGXDOQLP SRWUHEDPD GRELWL SR

LQGLYLGXDOL]JLUDQH PMHUH SRWSRUH X FONNDX@RHRMWNPD L
VRFLMDOQRP UD]JYRMX OLQLVWDUVWYR JQDQRVWL L REUD]F

6PMHUQLFH |D UDG V XpHQLFL®P2 V WE B NRGEBWOPX Q] Y R
QDPLMRIQDWLHPQV X G LR QL REPWDRBYBRIDBRURFHVD URGLWHOMLP]
VXUDGQLFLPD 6PMHUQLFH QDJO RRaBY DBAXXBRORRNDYD MR W H Y
V WHANRUDPD WH GDMX SUHJOHG URPY RINDGLDKO RIVR EXL & RN XVFLH
RSLVDQH XORJH VXBERQLRYQ ARG JRUVRMRHY SULPMHUHQLK S
NXULNXOXPD WH LQGLYLGXDOL]LUDQL PRYIWWQEEBLXDpHOQLAD §
RP3RVWXSFL LQGLYLGXDOL]DFLMH SULPMHQMXMX VH WLMH
QDGRSXQMXMX RYLVQR R REUD]JRYQLP SRWUHEDPD L PR
'RNXPHQMWN RBUHAD VPMHUQLFH NDNR SODQLUDWL L]JUDGLW
NXULNXOXPH ,. ,QGLYLGXDOL]JLUDQL NXULNXORP SULODJ
LJUDYyXMH JD XpLWHOM X VXUDGQML VD VWUXpPQLP VXUDGQL

BUDYLOQLN R RVQRYQR&ANROVNRP L VUHGQMRANROVNI
WHANRUDPD X UD]YRMSURISILVEKWMH SULPMHUHQH SURJUDPH
XYDADYDMXuUL WHENRIRYRGIBRMWBHEH WH VSHFLILPQRVWL |
RP 1DURGQH QRYLQH 7L SURJUDPL VX UHGRYLWL SU|
UHGRYLWL SUGDURBEX] DNGUADMD L LQGLYLGXDOL]JLUDQH
LQGLYLGXDOL]JLUDQH SRVWXSNH WH SRVHEQWBSY®RVWRP D
VYDNRGQHYQRJ aLYRWD L UDGD 3 DLYQ®LYLLNG WIDANR 1 H D GH BR
REOLNH SRWSRUH RP NFRMHNVH RCGORVH QD YULMHPH L PHWF
SUDUHQMH L YUHGQRYDQMH SRVWLJQXUD DNWLYQRVWL Xpt

2VWDOL YDAQL GRNXPHQWL NRML SUXADMX ]DNRQRGDY
WHaGANRUIBPDYYO QLN R SRVWXSNX XWYUYyLYDQMD SVLKRIL]LpI
VWUXPpQLK SRYMHUHQVWDVYDFLRQPOQL RNYLUQL NXULNXO X
RGJRM L REUD]RYDQMH WH RSUH REYH]J]QR L VUHGQMRANR
REUD]JIRYDQMD ]J]QDQRVWL L WHKQRORJLMH 11 =DNRQ



WH =DNRQ R RGJRMX L REUD]JRYDQMX X RVQRYQRM L V

,JDJRYL X aNRORYDQMX GMHFH V SRUHPHUDMHP 1

ANRORYDQMH RPMPR&HVEI6SL YUOR JDKWMHYDQ SRWKYDW
X SURPBRGLWHOMH XpLWHOMH QDVWD YRR NHXLV QB UDWQR ]D
QDYRGH GD VXR®MHFDQD3BHPRP SRpHWN XDi S RIONRNO QDL ]RG
X aNROX L]JORAHQD SRYHUDQRP GUXAWYHQRP SULWLVNX L
PRUDMX ELWL VSUHPQL SUXALWL GRGDWQX SRGUANX WH SU
DXWL]PD GHILQLUDQD % NUNWR WWR PX " SWHUHRWLSQD SRC
QHIOHNVLELOQRVW WHAENRUH X REUDGL LQIRUPDFLMD L VH
GLQDPLNX XQXWDU XpLRQLFH L DNDGHPVND SRVWLJQXUD
VHQ]RUQH RVRELWRBXWL]RRPMHWHAENRUH X YHUEDOQRM REU
SRYH]DQH VD VODELMHP SRVAVILV QX DHR YXDHNVROSV K D)GD@HAH L
VX LVSLWDOL NDNYD MH SHUFHSFLMD XpLWHOMD R DNDGH
36$RP 5H]XOWDWL VX SRND]DOL GD MH XpHQLND V DXWL]I
X XVSRUHGEL V  XpHQLND WLSLPQRJ UD]JYRMD ,VWUDALYLC
VODELMH UH]XOWDWH X RGQRVX QD V YOMH BSRREHQRYIVQM |
WH RWH&ADQR UHJXOLUDMX HPRFLMH L SRQD&DQMD X XpLR
SUHPD %RRQHQ L VXU QRIPY R GHR BID LGRIHHPO VL 36 WRGLQE
YL&H SUREOHPDWLPQRJ SRQDIDHRAIDUD [REERVX QIDG B NSHRFH
GHSUHVLMH WMHVNREH SRYODpPHQMD DJUHVLMH KLSHUDI

.YDOLWDWLYQR LVWUDALYDQMH /LQGVD\ L VXU LV
XpPHQLNDRW 3I6DMX XpLWHOML X .DQDGL 3URYHGERP GXEL
LVSLWDOL XpLWHOMH R L]ID]JRYLPD X VWY DJPR®M XplLLGNHDXM L Y\
LIYLMHVWLOL GD VX L]D]JRYL YH]DQL X] aNROVNH SROLWLN
UD]XPLMHYDQMH RG VWUDQH GUXJLK XpLWHOMD XpHQLND
SRQDaADQMD XRHPQ I18%DWHIBNMEIDVXHL MY XLRYMHUDOL GRYROMQ
EL UHJXOLUDOL QHIXQNFLRQDOQD SRQDADQMD WH VX LPDO
DXWL]JPRP L GUXJLKKDPEORDO L6RKWWR WDNRYyHU VX SLU
LVWUDALYDQMH D RKLWBOMLEPD R XpHQLFLPD V DXWL]PRP X
RYRP LVWUDALYDQMX XpLWHOML VX NDR L]DJRYH QDYHOL NF



ULJLGQD SRQDADQMD WHAENRiUH X VKYDUDQMX WXyH SHUVS
QDPLQD SUHGDYDQMD L PRGLILFLUDQMH NXULNXOXPD SRYl
R WRPH &WR MH DXWL]DP L NDNR LP SMKWVWNBD W/ILW HWRR [R E
GMHFH RP36R®WUHEQR MH XQDSULMHG SULSUHPLWL L HGXEFE!
]JDSRVOHQLNH &NROH WH VYLP VXGLRQLFLPD RYRJ REUD]RY(
L VDYMHWRYDQMH 1D YOREHRGIHEDGPBR YRWMDFD YRJ VXUDGQLN

/IRIJIRSHGL NDR VWURN@QRRVYVRBASRONNRP VXVWDYX

JRIRSHGL VX VWUXpQMDFL NRML VH EDYH SUHYHQFLMR]
VRELMROGQRJIQINRPK@QRNDFLMVNLK SRIRNRHIDINKD S RVLH P pi@ R \
SRUHPHUDMD JXWD QM D QRPHBBIEERDLA & SN N RIF DWW RPRVWDO Q
ORJRSHGVNX GMHODWQRYV WD KU 4 UWD WGLNSRONR FS\RNAL UVH\ER & LIMTH/ R
WUHQXWNX SLVDQWRG R YQRY ¥ GUENEDFE IMOANARD FLMVNRP IDNXOW
=DJUHEX L QD 6YHXPLOLAWX X 5LMHFHL PHDSRMVBMWRIPXY W X G
RGJRMD L REUD]JRYDQMD X YUWLULPD L &NRODPD ]GUI
LVWUDA&LYDpNLP OLXQ & WL WXW QFRRIRBHBER Y OHQL X VXVWDY X
REUD]JRYDQMD VX VWUXpQL VXUDGQLFL X] HGXNDFLMVNH U
SHGDJRJH WH WEMDMXLERGDWQH REDYH]H NRMH VH&ax Y
GMHODWQRVWL 3UHPD 0=2 QG VWUXpQL VXUDGQLFL V
REUD]JRYQL UDG WH NRRUGLQDFLNMYNHUWQVYWH X PQURD GDYY R
WHANRUGDPD E=2D]YRMGDMEHQOFUMBER] VYLK XORJD VWUXpQI
ORJRSHGD X2 Q@MR/XDPD

SUXA&DQMH SRESIRAVNHH G QRPUPGRROIRR UDGX V XpHQLFLPE
V XpLWHOMLPD QDVWDYQLFLPD WH URGLWHOMLPD VNUE
VXGMHORYIIQMHW DXQMX SULMHOD]D RE VBRYRRY & XM WD
GUXJL

SODQLUDQMH L SURWYW WHQ@ MWD QWML § R BUWBH DR S BRIRHEMAX W
VDPRYUHGQRYDQMD 4NROH VD VYUKRP XQDSUHyHQMD L
S O DQ MSBADR/HR) M M [LO XSOUFH. WHDGSW IRV D P
SODQMBEIURN@M HR UPNDRIMD QVWYHQR XWHPHOMHQH VWU
LQGLYLGXDOQH L LOL JUXSQH XVPMHUHQH QD XpHQLN}



VXGMERRYDIJRYDUDQMX GMH p MDLMKBIDS UYDDYAID RV W N © PLLKDY L
UD]JOLPLWRVWL WREHDPRFQLM HQANRXIJRMRX aNROL L &L
SURYRIB@WMMYHQFLMD QD UD]JLQL UDJUHGQRJ RGMHOD L
XpHQLND V WHANRUDPD

SURMRWM UWXPOR PMERLQH L NYDOLWHWH IXQNFLRQLUDQN
QMLKRYD &LYRWQRJ RNUX&HQMD UDGL XWYUYLYDQMLE
REUD]RYQLKLSEWRMEDQOWPLIDMHQM
SUXAMHDYMHWRGREB AN HGXHWNDEIRMGLWHOMLPD VNUE
XpLWHOMLPD QBRWRYQXFLEDVWDYL L VWUXpPQLP NRP
SRVUHGQLFLPD X UDGX V XpHQLFLPD V WHANRUDPD X U
S U XB\BHR G} WHOMLPD QDVWDYQLFLPD X SODQLUDQMX
NXULNXOXPD XpHQLND V WHANRUDPD X UD]JYRMX
DNWVXQ DG GMRADWHOMLPD XVOXJD L]YDQ XVWDQRYH
VXGMHORYDQMH X SURIHVLRQDOQRP IVMQHRUPLUDQMX L )
S WD Q BIBIR YHGAEJRYRUHQLK LQGLYLGXDOL]JLUDQLK SRVW
QDVWIBWREMVX SUHPD SUHSRUXNDPD VWUXpPQLK VXUDG

-DVQR MH NDNR MH ]D RED YQWIDM W XRYXDNEDORWIL K/ SRRAKMDIRCY IDP
VXUDGQLFLPD 4NROH WH XPLRAEHOWRP D ORVGVD PRORMLIP®LVF
PLQH UD]QL SURILOL VWUXpQMDND VYDWNR LPD VYRMX
SRUHPHUDMHP L] VSHNWUD DXWL]PD 5D]OLPpLWH XORJH ]QI
PHYXVREQX NRPXQLNDFLMX L RWHADWL SXNDOQIMXDWXTQ
LVWUDSURXGIBXI QRP & GPOQWMHOXM PRI RDMX GD PDQMDN NRP X
LIPHYyX VWUXpPpQMDND PR&H GRYHVWL GR YLAHVWUGNKBHD W
VWUDQH SRVWRML RSDVQRVW RG PDQMND SRGUANH ]JERJ Q
SRWUHEQRDXAW@RLWHIL L EUAL QRPUX @NR CONNHRPPHRW BE4H QM
JUXSQD SRGUAND WH VYL pODQRYL WLPD XNOMXpXMXulL
LQWHUYHQFLMD ELOD NRQJLVWNQMWRQINXIRHIJHO L .RHJHO

.DG JRYRULPR R SBRVWRIMKX ENRMOH LQWHUYHQFLMH L
XPLOQNRYLWL X UDGX V1B NH RGP | Q DXWYHROR XWHPHOMHQLK
V 36BP QLaH ANROVNH GREL VX SRXpDYDQMH X SULURGC
RGJRYRUD SRWLFDQMHLMBMPRUHHGSGURIGRRGWYMHELKHYLRUD
LOQWHUYHQFLMH SXWHP SULpD VNULSWLUDQMH 8RIFWW XS
L VXU X VYRP VX LVIWSDMDMIQMEXWBDOMNIVNH UHKDELOLW



]QDQVWY HQ RK IXQWHIP b RREMRIXDBDGX V GMHFRPDNRD X\MLBBRP
NDUDNWHUL]JLUDQ SULPDUQR WHAaANRUGDPD VRFLMDOQH NRI
SRGUXpPMH LQWHUYHQFLMD LVWDNQXOL DNDGHPVNL XVSMt
XYMHWLRGRNGB X NOLQLPNRP RNUXAHDMXQ DV WERPXDW N BIE |
YMHE&WLQH LOL PRGLILFLUDQMH SRQDADQMD VWUXpPpQMDFL
QDSUHGRYDQMH XpHQLND X VXVWDYX RENPLRMOIOMLDL FS®XN
UHKDELOLWDWRUL QDYHOL GD MH LPSOHPHQWDELMD ]QDC
RJUDQLpHQD 7DM VH SRGDWDN MDYOMD L X GUXJLP UDGRY

D NDR PRIXUHOREMROBAZQMHPMPMMDN YUHPHQD ]JERJ RSVHJ

8 WUHQXWNX SLVDQMD RYRJ UDGD QHPD SRGDWDND R \
RPVWUXPQL ORUPSHBEFRGH X ANRODPD

2QR 4WR WDNRYyHU YDOMD LVWDNQXWL MHVW GD YHOLN
GMHODWQRVWL X 4&NROL LPDMX L ]QDQMD RIRMDH ORM RISRIGF
VDPRSRX]DGDSUMKKMDQMX SRGUANH 30XPE L NYBWQWRWDWLYS
LVWUDALYDQMH R LVNXVWYX REXFL WIHD V\ITAR Q R XS] GXOXDVQXM O F
ORJRSHGL VX ELOL QDMYL&H VDPRSRX]GDQL X VXUDGQML V
QDMPDQMH VDPRSRX]GDQL X HGXFLUDQMXUID GLIWXI& D\Q X H/F
DXWL]PRP 1DGDOMH X BPGRIVMTMEFRMK WBBRSRX]GDQL X ¢
XSRUNDFERX QLND FRMHMD O GG-RNX QX FUIMMHP DQMH VDPRSRX]GDQL
SLVPHQRVWL 30XPE L 30H[LFR WDNRVyHU VX LVWUDALOH SF
WH VX ]JDNOMXpLOH GD VX ORJRSHGL NRML VX GXJR ]DSRV
YHUHP EURM M XSWOOADIM X RRWH BW R ¥64$ W L p HH JRKEDUADD) RLD\QXM B R N
GD YHULQD LVSLWDQLKPORJIRSIBE®DVX LPDOL GRVWDWQR RE
GLMDJQRVWLFRUD®MHRBBS$ QRYLMH JHQHUDFLMH ORJRSHG
NROLPLQRP SULSUHPH ]IRR DG N HGINIRFREUND [FHSD QMO WDWH ¢
VXBIEKZDUW] L '"UDNRMWS WKYHOL LV®HDRLYPHDMHIR ORJRSHGI
SRUHPHUDMX L] VSHNWQD DXSWW®DILND VPDWUD GD MI
XpHQLFLPD V DXWL]PRP ELOD SULPMHUHQD DOL JRWRYR V
REXNH ELOL YUOR NRULV@IG PO B MLKRW®XG®ALY NPEX +HLOP
ORJRXHGDMYHURM PMHUL L]JGYDMDMX SRGUXpMH SRUHPHI
NRMHPX MH SRWUHEQR SRVYHWLWL YL4H SDA&QMH X SURFHV



&L QND & VYD Q M D

.RPXQLNDFLMVNH UD]ORP IR W \DN MBMHEERICIEIRGID. O H
IDMHGQR V pODQRYLPD PXGWWGEMWLFXOWRDWMPRYI YDRPWDYQL
RPRJXULWL SULODJRGEH RNUXaAaHQMD QDWWD WOIK LED @ HJW L
GMHWHWRYX RNROLQX L SRWLFDWL SULKYDUDQMH UD]JOLpL\
SULODJRGEDPD L QDpLQLPD SRGU&NH XRPURFRMXRREU P DRYY
OLWHUDWXUH NRML QDP G RWPH XWH X XRUWN F D UW/QMRU X QLM WHXX)
X WRP SURFHVX 6WRJD MH FLOM RYRJ LVWUDALYDQMD GRE

IXQNFLMH NRMH REDYOMD ORJRSHG X @aNROL YH]DQR X] G/
REOLNH SRGUANH NRMH ORJRSHG SUXab

SRGUXpMD X NRMLPD VH @&NROVNL VXUDGQLFL ORJRSHGL
VXUDGQMX ORJRSHGD V PXOWLGLVFLSOLQDUQLP WLPRP &

SULODJRGEH NRMH ANRORMRVLIXUDYDMX GMHFL V 36%



OHWRGRORJLMD

8]JRUDN LVSLWDQLND

, VW U D & LSYDROMHHG MBIR QD QDPMHUQRP RRIRSK G IV JXPR VYR +
X RVQRYQLP ANRODPD X 5HSXEOLFL +UYDWVNRM 8 LVWUDA
VXUDNGRIRSHGDX VYL LVSLWDQLFL &8HQVNRJD V SRIDM®H MRRE] I
QDMYHUL EURM VXGLRQLND UDGL X ]JDJUHEDpNLP 4&NRODPD
9DUDAGLQX 1 IHGHOLAGX 1 6WH YoHGLHRRYFLLQRY UALOL
ORJRSHGLMH SULMDEQML VWXG L MU HXHDI E NG RVIDREXLIMAR RWEX D
SULMDAQMHP )DNXOWHWX |3 GHIHQXWVRIOR BLWRXY R HOQ NMDHIEWKW
UDGQRJD VWD&D VOURIDPRHLEDVXHBIB RIAND JRGLQLV SRWD QRIE
ANROVNRP VXVWDYX UDSHW UDSHWORLNBR®REOH JRGLQD GF
GYD LVSLWDQLND X &aNROVNRP VXREBD¥X BURNHOD G UFHINFD L
ANROD X NRMLPD VX ]JDSRVOHQL SULND]DQL VX X 7DEOLFL
]JDPLMHQMHQD R]QDNDPD RG/ GR/ | ORJRSHG WH X WDE

*RGL BWUXpPpQL VXUDG|] %URM X§ %URM X 3RGUAND
VWD NQML&QLpDUL XpHQLI V 36BP
SHGDJRJ UDJUHGQD ¢
SHGDSRLKRORJ UDJUHGQD ¢
SHGDJRJ HGXNDFL 352
SHGDJRJ HGXNDFLI UDJUHGQD S
SVLKRORJ 352
SHGDJRJ SVLK UDJUHGQD ¢
SHGDYRFLMDOQL UDJUHGQI
SHGDJRJ HGXNDFLI UDJUHGQD S
SVLKRORJ VRFLM
SHGDJRJ UDJUHGQD ¢
SHGDJRJ VRFLMD SUHGPHW
SVLKRORJ
SHGDJRJ UDJUHGQD ¢

JRGLQH VWDAaD X @aNROVNRP VXVWDY X

7TDEOISIRGDFL R LVSLWDQLFLPD L A&NRODPD X NRML



ODWHULMDOL

7JLMHNRP SURYHGEH LVWUD&LYDQMD NRULAWHQ MH XS
3ULORSLWQLN VH VDVWRML RG SHW GLMHORYD 2SiL SRGD|
SRUHPHUDMD L] VSHNWUD DXWL]PD X aNROL L ORJRSHGVND
WH ,]DJRYL &4NROVXBDG/QXMWINYBUXJLP VWUXpQMDELPD XpL
XSLWQLND SULNXSOMD SRGDWNH R SRVWLJQXWRP VWXSQI
PMHVWX ]DSRVOHQMD EURMX XSLVDQLK XpHQLND YHOL
VXUDGQLFLPIIR XBANMDWNER VH XVPMHUD Y DXQ B GON\GHP YV M X XS
V 368P WLMHNRP IDNXOWHWVNRJ REUDJRYDQMD 7UHUL GLR
ANRODPD L VWDYRYLPD SUHPD GLMDJQRVWLFLUDQMX 36%
DXWL]PRP NDNR RQD L]JJOHGD WRMDL WDQRB®@IGLE RSRIX p
QDMYL&H QDMPDQMH WH NRULVWH OL QHNH WHUDSLMH XWH
QDJODVDN MH QD VDPRSRX]®RQRSHBGW UX PLOOLE&X VK REWGHIARND
SUXADQMX ORJR SHIEG/QNMKSKMODXMMIL GLR XSLWQLND SULNX:S
]JDGXAHQMLPD VW UDXRpIRIKH GPOUNDRBMIL VBl RGYLMDMX YDQ ORJR!
WDNRYyHU VX QHRSKRGQD ]D XV®MMWIQRR DWW R Y\DXQ NBH/ HEOVF
SUHX]HWD L] XSLWQLND NRUL&ZWHQRP X UDGX 30XPE L 30H]
V FLOMHP SULNXSOMDQMD SRGDWDND R LVNPVW AINARID O R\IH
QMLKRYLP SHUFLSLUDQLP L]D/RFLPBRUNRMIHD U HG 8RN RO ML
RNROQRVMWQMLUBRBWANH

1DpLQ SURYHGEH LVWUDALYDQMD

=D VWMHEDQMH GXEOMHJ XYLGDRJIRSNEDWXY B NNROWDPIDQ R
MH NYDOLWDWLYQD LVWUDALYDpND PHWRGRORUHMD RG
.DUDWVDUHDY PHWRGD RP RJXGXVED MVPKY REINSOPN YD LV SLWI
SRVWDYOMDQMHP RWRRHUH QWK $NW R g RIPaXMHSURIVIKIGL WR L N [
VH LVSLWDQLN XGDOML RG WHPH LVWUDALYDQMD [DGDUEC
.DUDWVDUHBWLNXSOMDQMH LVSLWDQLND RGYLMDOR VH SF
VXUDGRIRBHGD WEHNROBRPIODQ VOXAEHQL GRSLV 4NRODPD
VDPRJ LVSLWLYDQMD VXGLRQLFL VX PRUDOL GIDNWLDL R QRRPP L
QD SDPHWQRIPOWHBRPRRSOLMDEBVMRPSFLMX WH REUDGX QML
3ROXVWUXNWXULUDQL LQWHUGRIXR YVHDG VR\DU YSPUIR\YPH &/ Q D G\QX



SROXJRGLaAWX QDVWDYQH JRGLQH RGQRVQR RG Y&F
LQWHUYMXD RGYLR VH XaLYR X ]DJUHEDMNRFRSNRBQ DR IRVER
PMHVWD JUDGRYD VXGMHORYDOL X LOQWHUYQMMMNK SWSVHPL B(
ELOR MH PLQXWD

OHWRGH REUDGH SRGDWDND

6 REJLURP QD NYDOLWDWLYQX SULURGX LVWUDALYDQME
SRGDWDMWD SRVWRMH EURMQL SULVWXSL X NYDOLWDWLYQR
N R U LDAWAHHQV R\GIPDWVNH DQDOL§ML@IVWRRPODOVGX DQDO\VLV L

DXWRULFH %UDXQ L &0DUNH WHPDWVN X REXK® DJD S U
SURQDODAHQMH DQDOL]JLUDQMH L L]YNHHPAW DX DLGEMHHM R R]LR
]ODpHQMD NRMD VH MDYOMDMX X SRGDOLPODVWRQLK BHIMXY

7HPH VH QH PRUDMX QX&QR PHYXVREQR LVNOMXpLYDYV
WHPX RGQRVQR QH SRVWRMH VWURJL NULWHULML ]D IRUPI
L %U\WLHZLFHPH VH IRUPLUDMX JUXSLUDQMHP NRGRYD MH
VDALPDMX GLR SRGDWDND ORJXiUH MH GD VH LVWVYMRG XN
QDUDYQR RYLVL R LVWUDALYDpPNRP SLWDQMX L £®PpQRPO QD
WHPDWVNLKR &M HEQMQADLPGXNWLYQD LOL GHGXNWLYQD 'HC
SRGUD]XPLMHYD GD LVWUDALYDp SULMH NRGLUDQMD L SUR

GRGMHOMXMH SRGDFLPD %UDXQ L &ODUNH 6 BIUXJH V\
YRGH LVWUDALYDpPD D NRGRY L WWLKRN?PDIVU D M X % R\W WJISW H W
%UDXQ L &ODUNH RSLVXMX &aHVW ID]D NRMH VH RGY

XSR]IQDYDQMH V SRGDFLPD WUDQVNULELUDQMH L SRQRYQF
VWYDUDQMH SRpHWQLK NRGRYD NRGLUDQIMHY VH WMHHG@IRW BV
JUXSLUDQMH NRGRYD L SURQDODAHQMH WHPD SURYMH
NRGRYLPD L VWYDUDQMH WHPDWVNH PDSH GHILQLUDQM
SULND] UH]XOWDWD V RE]LUR PFROMHWNWAH UDIWXRINXL EHL WMD I R &
RYL SURFHVL QLVX OLQHUDQL QHJR UHNXU]JLYQL PRJXUH M
GRGDYDWL LOL EULVDWL NRGRYH LOL SUHVODJLYDWL WHPF

8 RYRP LVWUEEADGED GWRGRWDND R BE/ISYRPWRRXGHMDH & DRDUWLNVHN
%UDXQ =YXpQL ]DSLVL LQWHUYMXD ELOL VX UXpPpQR WL
WH XYH]JHQL X SURJUDP @ NMYD OLW D8 oY, (BR DNADAEH W L P



VH SULY MY SALDRD QMXNPBEWHRQME QD WVERIG BT Q VKX NSRRGARRIAD J U X
X NDWHJR U.IRNGH. WDWMWKHVH SULVWXSL @R IMHC R DWR QQRPY PHWF
SRGDWDND JHQHULUDQR NRIGRPYHQ VW D HODHN VEMER M N R G F
]JDKWLMHYDR MH UHYL]JLMX WH VX QHNL VSRMHQL X YHuL St
XNODSDOL X WHPH QLWL VX LP QI FYMHH IVF FIL OINRIGRLYFLD AIB\B\K |
ANRORPS3 L A2GDELU XXLWHOOMENQRINREDWHRY WQW BRWUIRMH
GMHWHWX L1IRER® HIHWILILMH EURM NRGRYXDVWPEQRMRNRIGL
VHIJPHQDWD VPDQMLR QD



SHIXOWDWL

8 RYRP SRJODYOMX ELW U4H SULND]DQL UH]XOWDWL
SROXVWUXNWXULBLUHDROQW DIVQIWNXY SIRGLMHOMHQL QD pHWLUL
IRUPLUDQLPAWRHIFREAHDG NDR VWUXpPpQL VXUDGQLN3 A, QNOX]LY
VXUDGQML® WH AGOLRBY XNDDWHKPD ELW UH GHWDOMQLMH S
UH]XOWDWD ELWL QDYHGHQL RGDEUDQL FLWDWL LVSLWDQL
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7HPD

THPD

IRIJIRSHG NDR VWUXpPpQL VXUDGQLN

REXKYDUD LVND]HORWRISHGDKNWRMIDER LWDIDQL X

REUD]JRYDQMH ORJRSHGD QMLKRYR VDRRSWHK]BEQVH]X VBN
VRERP GRQRVL UDGGEREMHRW RFGC#MHRBIGRYD RYR MH QDMF
QDMUD]|QRINMNBD DEOHNOHQGD GHWDOMQLML SULND] SRGWHPD

Logoped kao struéni
suradnik

Savjetovanje i

Obrazovanje ¥
edukacija

Samopouzdanje

Savjetovanje uciteljai

Savjetovanje roditelja S
pomocnika u nastavi

Oblik podrske

Radionice

Zadovoljavajuce Nedostatno

1nal Grupna

Vrsta usluge
8 Procjena i podrska

Uporaba za socijalne

Pismenost
svrhe

Prepoznavanje

s Pruzanje terapije
znakova i simptoma

Verbalna i neverbalna

Iniciranje komunikacije komunijacija

Suradnja i savjetovanje

Komunikacija

Podr3ska djetetu s PSA-
om

Opservacija

Razvojna podrucja

Govor

Jezik Citanje i pisanje

6OLNWHPDWVND FMHOLQD A/RJR!

2EUD]RYDQMH

3RGWAREDD]RYPRYRIVLLVNXYWYD VWUXRRGRIS WD DAGLQLHNNDR P V'
QMLKRY RVYUW QD ]JDGRYROMVWYR SULSUHPRP |D UDG V GI
REJLURPSHUUFLSLUDQX UD]R®ERGWBRBHMHOMQYD NHMOD D
A=DGRYR &MWDH DiN XRE RNV OWDB RYROMDYDMX il HR BREY RADLW\DHR
EURMX NROHJLMD RIR WHXAMUEBWY.RB6SDXWL]PRP QD ORJRSHC
SUDSRILWLYQH VWDYRYH SUHPD URR XU@SRPL ¥ HPRIYDM H D G

JHQHUDFLMH ORJRSHGD



A,PDOD VDP NROHJLMH NRML VH EDYH WHPDPD NRPXQ
REXKYDubOL VX RYDM SRUHPHUDM L] VSHNWUD DXWL]
NROHJLM ELR 2QWRJHQH]D NRPXQLNDFLMH NDVQLME
NRPXQLNDFLMX 3RUHWYRRROLNDHFEIMMHD @R LVWR WDNR N
SUHGPHWH VH SURWH]DOD WHPD L |DSUDYR QHNDNYH LC
DXWL]PD OLVOLP GD QDV MH ]JDSUDYR FLMHOL VWXGLM
XpHQLFLPD V SRUHPHUDMHP VSHNWUD DXWL]PD 3

1D YMHAEDPD VPR SURPDWUDOL SURFMHQX SRUHPHUDM
YLVRNR IXQNFLRQDOQL DXWL]DP DOL WR MH ELOD MH¢
SURIHVRULFH L WR MH WUHEDOD ELWL SURFMHQD pLWDC
YHUO NUHQMGOGDMX MBMROX 1D NUDMX VH LVSRVWDYLOR
IXQNFLRQLUDMXUHP DXWL]PX RGQRVQR SURIHVRULFD N
DMPR UHuL SD MH RQGD LaOD FLMHOD SURFMHQD X WRP
/

, -HVWH OL LPDOL SULOLNX VXGMHORYDWL X SURFMHOQI
DXWL]PRP WLMHNRP SUDNVH QD IDNXOWHWX"

6 3D MD PLVOLP GD MHVDP« -HVDP VLIXUQR X EROQLFL
X X &HQWU/X GD

6 GUXJH VWUDQH YHULQIX ¢RIRGIHG @ MPHD VGRY REODMQR GREL
GMHFRP V DXOWLKRYL VX LVND]L R]QDpHAH NR SR P OAHIGIG R W\
VXUDOGRURYPE BE®HWLMHNRP QMLKRYRJ VWXGLMD DXWL]DP Q
VH QLVX SRVWRMDOL NROHJLML NRML VX LK SULSUHPLOL ]D

, ~-HVWH OL WLMHNRP VWXGLMD LPDOL NROHJLMH R SRUFL

61H LPDOL VPR ]JDSUDYR |D WR SUHGPHW SRUHPHUDM
YH]IDQR X] SVLKRORJLMX 9UOR YUOR PDOR VPR VOXAabDO



.DG vDP MD GLSORPLUDOD MR& VH QLMH QLWL ]J]QDOR
SRUHPHUDMH QL SRUHPHUDM NRPXQLNDFLMH X RYRP RIE
JRYRUL $OL PLVOLP GD MH VYDNL VWDUL ORJRSHG GXAl
VWDULL QBYRVYWL L WUHQGRYH GRGDWQR VH HGXFLUDW
-HU QL WHAGNRUH SULMH JRGLQD NDG vDP MD ]JDYUAaI
QHJR SR NYDOLWHWL L SRMBYQRWPARL LL LPIDHOS RPQ DRD WIH
YUOR PDPR PDIOR QHaAaWR LaOL SR« 7DGD MH ELOR YL&H R
WDNR VH ]JYDOR 8 &NROX XRSUH QLVPR LAaOL X YUWLUH
QLMH QLWL ELOR ORJRSHGD X YUWLuULPD SRJRWRYR X a

7DNRYHU MH ELWQRXQDWSIRPRIQRWHGHEDGRYROMQL L RQL QH]D
SULSUHPH ]D UDIGWDDX®WL]BRPMH SRWUHEQR XpLWL YL&H R \

1DUDYQR QDUDYQR GD EL ELOR NRULVQR GD VPR LPDOL
VWH QD WHUHQX L X SUDNVL RQGD SRpLQMHWH XpLWL
XpLWL L QDpLQH UDGD L GLMDJQRVWLNX L VYH YH]DQR >

6YDNDNR VPDWUDP GD EL WUHEDOR LSDN PDOR SRMD]
]DSUDYR« 1HNLPD NRML QLVX VOX&aDOL RYDM L]JERUQL NR
VDPR WDM MHGDQ VHPHVWDU $ YMHURMDWQR VH VYL EX
NRMD WDW$RUHPHUDM (YR ™MD VDP L SLVDOD GLSORP
GRGDWQR LVWUDALOD PRAGD NRMH QLVDP VD]QDOD QD
NRG QHNLK NROHJD GRVWD PDQMNDYD ]QDQMD R WRP Si

6DYMHWRYDQMH L HGXNDFLMD

*RYRUHUL R ]DGDUDPD ORJRSHGD NXR MVMNRIYFRG R NV B X U B G/GRLY
HGXNDFLMX RNROLQH NDR MHGQX RG QDMYD&QLMLK XORJD
(GXNDFLMH L UDGLRQLFH ]D QDVWDYQLNH L YUAQMDNH SUHI
REUD]JRYDQMX WH SRGXSLUDQMX L QMHJRYDQMX UD]OLpLW
LQIRUPLUDQMD GMHWHWRYH RNROLQH \UDNPMHVBRPRQGHND
QDVWDYL MHGDQ MH RG QDpLRBHEL NRIGL WHMNIXQRLISRRDAK @



VYRM SXQL REUD]BYWR GRWH g WINKDQEORIIRIMGDE QLMD VDYM]
URGLWHOMH 8 XOR]JL VDYMHWQLND ORJRSHGL VOX&H NDR
UHDOQLK REUD]JRYQLK PRIJXUQRVWL NRMH aNROD QXGL

SURYRYHQMH QHNRJ REOLND HGXNDFLMD L LOL UDGLRQLFI
ORJRSHGD aWR QDP JRYRUL R SHUFLSRYDG@RNRYDANQRRWHEE
ELWDQ ]Dp XIMHWENROH QLVX LPDOH ORJRSHGD 8 4AaNRODPD X
VWUXpPpQL ORUPSHEIFIWWDGLRQLFH VX SURYRGLOL SHULRGLpPN!

.DG VDP GRaOD SUYR ]DGX&4HQMH PL MH ELOR ED& ]D Mkt
YLVRNR IXQNFLRQLUDMXUL RGQRVQR LPD YLVRNL VWX
NRIQLWLYQLK VSRVREQRVWL ORUDOD VDP LPDWL GRVO
VSHNWUXQMHGMGBLVXDOL SULOLNH pXWL 3RJRWRYR RYH P
VDG V 8pLWHOMVNRJ IDNXOWHWD ]JQDpL RWSULOLNH PR
GD QD IDNXOWHWX MDNR VODER R WRPH pXMX ,PDP EI
IDNXOWHWD NREOHI MM LCPNDARX ]LYQD SHGDJRJLMD JGMH VDI
RNR QHNLK VWYDUL NRMH XpH 7DNR GD YHOLND MH ]D¢
GD HGXFLUD GMHWHWRYX RNROLQX R WRPH aWR MH VSH

.DG MH GR&4DR RQ MH VDG NUHQXR X SHWL UD]JUHG L
QDSuUDYLOL ]|D XpLWHOMH SHWRJ UDJUHGD MHGQX NUDWI
L GDOL VPR LP QHNH RSRGVRMMULDILFWP RVRKMHVW

5DGLRQLFH L HGXNDFLMH ]D QDVWDYQLNH ORJRSHGL VX XJ¢
QHNL QDYRGLOL L RG\OD MXN BGCERUMX Y ENRAIHP ORJRSHGLPD 1

5DGLRQLFH SURYRGLPR NUR] XpLWHOMVND L UDJUHGQD
L RG VWUDQH SVLKRORJLQMH D pHVWR JRYHPR L NROHJ
WDNR VD VYRMH VWUDQH LVSULpDMX YLYHQMH GMHFH
aAaNRL L UDGLWH V NROHJDPD RQGD VH SXQR EROMH L YL
X VYRP VHOX?® NDG GRYyH QHWNR QRYL L SUHSULpD WR L



GD QDVWRMLPR NRPELQLUDWL L QD&D ]QDQMD L VSRVR
RQGD PL RGHPR QMLPD RQL GRYyX QDPD L PHyXVREQR VI

IDGDOMOILELOL]DFLMD YUAQMDND WDNRYHU MH YDAaQD XOF
IRUPDOQLMH REOLNH UDGLRQLFD GRN GUXJL JRYRUH R Sl
VDWRYLPD UDJUHGQH ]DMHGQLFH

, ~-HVX OL GMHFD X UHGRYQLP UD]VHEAWD MRRPOHUDQWQD

6 2YLVQR R WRPH NDNYD LP MH RELWHOMVND SR]DGLQ
URGLWHOMD 3XQR SRPDA&X UDGLRQLFH NRMH VH SURYR
UDJUHG V XpHQLFLPD V SRUHPHUDMHP L] VSHNWUD DXWL
QD XYDaDYDQRMANUD NRWH GMHFL SUXADMX QHNDNYH VWU
NRMD LPDMX NRPXQLNDFLMVNH WHaANRUH

D RELPQR« -D ]QDP UD]JJRYDUDWL SXQRIN GDHERP Xyt
UDJUHGQH ]JDMHGQLFH L RQGD UD]JJRYDUDPR R QHNRPH L
/

.pG A6DYMHWRYDQMH XpLWHOMD L DVLVWHQDWDDRGIRVL \
V GMHWHWRP V DXWL]PRP XQXWDU XpLRQLFH WH QD NRM
SULODJRGLWL QDpLQ SRXpBWUXMD LL DRWBISHEBEERY D ®RIGHL YWGA
VXUDGQMH EDUHP MHGQRP WMHGQR NDMR ELVHRWYORHSD DM
/ JRYRUL R VPMHUQLFDPD NRMH DVLVWHQWRPXWiH ROIN B R/
DVLVWHQWL YDA&QL ]DLSDDURIFLWID QDW\WDM K XDOR]UH G X

AWR VH WLpH GMHEFH V DXWL]PRP XJODYQRP VXUDYVXI
VYDNRGQHYQRM UD]LQL ]IB\WRVEWRH G B\RWM D YIMRRPE D B Rl X
UD]JPMHQMLYDWL QHNH LQIRUPDFLMH 'DNOH SRYUDWQH
VXGMHOXMX EDa GLUHNWQR QD QDVWDYL X UDGX V GM
SRWH&NRUDPD NRG RGUHYyHOQORJ GMHWHWD V DXWL]PRP



6 XpLWHOMLPD L QDVWDYQLFLPD VH VXUDyXMH YUOR LC
HGXFLUD GD LK VH XSR]QD V SULPDUQLP WH&ANRUDPD G
GMHWHWD aWR VH RpHNXMH NDG WR GLMHWH XyH X XpLF
QD SWMR.P VH XVPMHUL SDA&QMD" , XpLWHOML VX YUOR RW
2VREQR MD LP SRPDAHP L]JUDYLYDWL QDVWDYQH OL)
GRJRYDUDPR ]QDpL AWR GMHWHWX EROMH OHAL X pHP:
ELWL YUH&KRRMD®@R WR ELWL SLVPHQL LVSLW LOL iH RG
SULODJRGED ELWL" .DGD iiH ELWL LVSLWDQR MHU MH QI
MHU WDG LPD PDQMH XpHQLND X UDJUHGX« LPD OL QHNLF
GD SRSULOWRQR({GREURQLUD

2ELPpQR WD GMHFD LPDMX L DVLVWHQWH X QDVWDYL L R
NDaHP QH L GD SUHYL&aH SRPDax 8 VPLVOX GD QH SRPD
QLMH SRWUHEQD QHJR GD VD VWUDQH SUDWH UHDNFLN
WDNRHGILMHWH XNOMXKpXMH YL4H VDPR

awR VH WLpH VDYMHNWSRWDQMPBL WMRGRWHOIMMWRYDQMX JRYR
QD GLMDHYR VIVRY®W MP MHRIEHEEMN R ORYDQMDVPQR UDGL VH R YUO
WHPDPD |10. PRIAMH®RMIL GR RGELMDQMD SRPRUL LOL ASUHJR
/IRIRSHGL VX X WLP VLWXWDHEDMDRIESWWSRQD UD]XPLMHYDQN\

5RGLWHOML VX XYLMHN X VWUDKX AaWR GUHPR L NDNR UH
NRUDN SR NRUDN A6DG VPR SUYL UDJUHG D &WR UHPR
EXGH YLVRN X SHWRP UDJUHGX D QL WHAaDN ]DaWR EL V
d4WR PRAHPRPR VDH&D/ L RYGM

6 URGLWHOMLPD MH QHNDG WH&GNR DOL WX RQGD WUHEI
QD NUDMX VKYDWL 5HFLPR RSHW NDG VPR SUHVHOLOL
X SRVHEQX XVWDQRYX 1LVPR PL UHNOL URGLWHOMLPD
VPRL\OWD VYDND GYD WMHGQD LPDOL UD]JJRYRU GRN PD|
VPR LVFUSLOL VYH PRIJXUQRVWL L GD MH VYMHVQD GD °



QMHAQR YRGLOL NUR] WR GD WR QLMH WROLND WUDX
SULKYDWH DXWRPDWVNL EXGH L GLMHWH WR SULKYDWL

OHYyXWLP LDNR MH SRWUHEQR QMHAaQR YRGLWL RELWHOM
UDYQRWH&X VOLMHGLWL VYRM LQVWLQNW R WRPH NDNDY F

8 GDQDAQMHP REUDDRRQBRR]YRUIMMDN XURGLWHOMX GD RQ
GD EL ELOR VWYDUQR VYHJD $OL NDG YL QDSUDYLWH V
ND&HWH A'D RYR UH ELWL GREUR ]D 9D&H GLMHWH:3 D
ND&HWH Al1H 2YDM REOLIN GRERDWR YD @B DHQGILIMHENLH JERJ
WRJD3® RQGD QHiUHWH QDSUDYLWL WR GD VH GRYHGHWH
UHDNFLMH LOL QHSWULPMHUHQD SRQD&DQMD

6DPRSRX]GDQMH

SRGWHPD A6DPRSRX]GDQMH?® REXKYDUD LVND]H ORJRSHGD |
X NRQWHNVWX 36% QDMYL&H XSR]QDWL WH X NRMLP SRGU X
,DNR VX X XSLWQLNX RYD SLWDQMD UD]J]GYRMHQD ORJRS
XSR]QDWRVW L Y BRPRSRYIIGDYXKHVH QDMYL&H VXVUHWDOL VX
LPDMX QDMYLaH LVNXVWYD 6DRE&ERWRMP 1Q ¥ DPNRISKRXY 8 DRGMR Y R
SRGLMHORMWQ PRUNWH XVOXJH3 WH3A3URFMHQD L SRGUA&AND

AQUVWD RMDDQINWD]H VWUXPpQRHKRSHDG RLWNDSHNWX UDGD X
QDMYL&H XSR]QDWL L LPDMX QB WHHNV W B PRB® X | & DAAMHAN H
GDOHNR MH QDMYL&H QMLK L] GYRMLOR GD VH QDMVDPRSR
VLPSWWRHPSUXAaDQMH WHUDSLMH X daNROL

-D PLVOLP GD VDP pDN QDMVDPRXYMHUHQLMD GD SUHSR
PRUDP ED& LIGYRMLWL MHGQR , PLVOLP GD EL ELOD VDI
VYH NDG ELK LPDOD YLaAaH XpHQLND V SRUHPHUDMHP L] V
JRGLOQD DNR MNPED ML EURM



3D UHNOD ELK GD VDP QDMYL&H XSR]QDWD V XRpDYDQMH

/HUDSLMD L UDG V QMLPD .RPXQLNDFLMD L WHUDSLMD
IHNDNR LPDP QHNL VSRQWDQLWHW NRML VH SRNDaH

2VLP XRpDYDQMD J]QDNRYD L VLPSWRPD WH SUXAaDQMD WHL
QDYRGL GD VH RVMHuUD QDMYL&H VDPRSRX]GDQR X VXUD(
VDYMHWRYDQMX RELWHOML

i1DMYLaH VDP X SULQFLSX VDPRXYMHUHQD X RYRP GL
VPLVOX GD LP VH XND&H GD DXWL]DP DNR VH L SULPLM
URGLWHOMD XSXWL X RGUHYHQH LQVWLWXFLMH NRMH ut
NRMD PRABHK BINROL

2YDNR QHNDNR EXGXuL GD VDP X @&NROL RVMHUDP VH
XpLWHOMLPD L V GUXJLP VWUXpPpQLP VXUDGQLFLPD MHU
NRMD MH VSUHPQD SXQR WRJD QDXpLWL L MDNR MH RV
GD WX VDPUDKHILERQR® WRM VHQ]JLELOL]DFLML , RYR VDY
MHU MDNR SXQR V URGLWHOMLPD VXUDyXMHP L L]YDQ R’

6DYMHWRYDQMH RELWHOML GD WX VDP VDPRSRX]GDQD
VWUXpQMDFLPD PLVOLP GD VH WUXGLP MDNR L GD VH )\
RYRM SULpL V GMHFRP 7R PL MH MHGDQ RG YDAaQLMLK C
RNRORQEBDPYLAH QHJR/GLUHNWQL UDG

IDGDABWRFMHQD L SRGUENDXGIUIRRMAPRE G XREBRRQWHN VW X
SURFMHQH YIHBR®G NOWX pLYRORJIB BEHB WD G MHVRHMER R )R U L
LVSLWDQLND X RYRP VOXpDMX QLVX ELOL WROLNR XMHGQ
VSRPHQXOR GD VH QDMYL&H VDPRSRX]GDQR RVMHUiDMX X S
ANROL MHU VH WLPH QDMYL&H EDYH



3LVPHQRVW L XVSMHK X A&NROL« OLVOLP GD WX VPR Q
ORJRSHGL MHU WR MH QHAWR QD &WR VPR QDYLNOL L W
VORMHYLWR L VDGU&DMQR PLVOLP GD QDMYL&H REXKYDi
VYL QDM \VEPRAWRLX ]

$ &WR VH WLpH SRGUANH RYLVL R GMHWHWX QDUDYQ
SLVPHQRVW L XNSMHK X aNROL

2VLP SLVPHQRVWL L XVSMHKD X 4aNROL ORJRSHGL VH QDM
SRGUEFL LQLFLUDQMD NRPX®BRDPEMHNIOPXRENDB DQH NOY VR
YHUEDOQH L QHYHUEIDHGDH) VRPXQENWBIOMN QDYHR MH L GD \
RVMHUD X SURFMHQL L SRGUAFL SLVPHQRVWL WH WDM ]DGD

ORAGD XSRUDED NRPXQLNDFLMH ]D VRFLMDOQH IXQNFLM
VDPRSRX]GDQD

8SRUDED NRPXQLNDFLMH ]D VRFLMIHPOH®P WBNBBEMKXWWIRL
QDPLQ UDGD V QMLPD QHJIRSLPIDFP QRN WS UHXMEOMWHK QL
QDMPDQMH 7R QDMPDQMH WR RGUDYyXMX XpLWHOML , F
RFMHQD WR PL QLMH QLWL YD&QR 9D&QR MH GD GLMHYV
]JDGRYROMDQ GD FLMHOH GDRQH GRPD QH VMHGH L QH X|

2NR RYRJ GLMHOD LQLFLUDQMD NRPXQLNDFLMH VDP GR\
SRGU&FL MHU WR LPDP SULOLNH NDR VWUXpQL VXUDGQL
QD MHGDQ UDGL D NDNR UDGL X VNXSLQL -HU DNR MI
RSVHUY WIDWHNRP RGPRUD |]D YULMHPH UXpND =QDpL >
MH IDNXOWHW MDNR GREUR SULSUHPLR

3D vDG QDMYL&H VDP VDPRSRX]GDQD X RYRP GLMHO
QHYHUEDOQX NRPXQLNDFLMX/ 7THaANR PL MH VDG XJUXER



SRGUGNBWHWX V DXWL]PRP

SRGWHPD AWRKSW A WX VRIEXWEPIRIIH ORJRSHGVNRJ UDGD V GM
X &NROL 6 RE]JLURP QD LJMDYH LVSLWDQLND NRBRJXILNRYH ¢
SRGUaAMH AS5D]YRMQD SRGUXpMD3

2EOLN SRGUaANH RGQRVL VH QD WR QD NRML QDpPpLQ ®RJIRSH
RYRP LVWUDALYDQMX LVSLWDQLFL VX QDYRGLOL GD UHGRY
VH X ORJRSHGVNRP NDELQHWX RGYLMD GLUGNMWMGD QVHOID XI
JUXSHNL LVWLpX GD MH SUHGQRVW UDGD X 4&4NROL WR aWR
UDGLWL V GMHWHWRP

1Dab NRPXQLNDFLMD QH PRUD ELWL XYLMHN NRG PHQH
L ELWL V QMLPD X UDJUHGX L GD NRPXQLFLUDP V GUX.
XpLWHOMLFRP GD YLGLP NDNR GLMHWH IXQNFLRQLUD ¢
SUHGQRVW ORJRSHGD X &4NROL 2Q QLMH WHUDSHXW GD
NRPXQLNDFLMVNLP YMHGAWLQDPD XWRUNRP L pHWYUWN
YLGBBWIMHFD UDGH QD SULPMHU X GUXJRP UDJUHGX WI
QH UubGLW V GMHWHWRP QHJR JOHGDWL NDNR VH GLMH
XpLWHOMLFL VXJHVWLMX QD NRML QDpLQ GD WR SULEOL

9HULQD VWUXpQQRIJRSHI®N QNRPELQLUD PHWRGH UDGD S
LQGLYLGXDOQX L JUXSQX SRGUAGNX RYLVQR R SRWUHEDPD (

, S5 DGLWH OL V WHUDSLMX LQGLYLGXDOQR LOL NRPELQL!
X JUXSL"

6 3D MD NRPELQLUDP ,GHP QHNDG L QD VDW MHU PH ]DC
L QDUDYQR GD MH RQGD WX L UD]JJRYRU V GUXJLP XpHQL
DMPR UHUL PpDN L JUXSQL QHNL UDG D L LQGLYLGXDODC

aWwR VHRWGUBMNHE XQHWX VXGLRQLFL VX RGOXpLYDOL R LQGLY
R WRPH SRVWRMHN®RIM N RJR UHGCAMHH RER B R KIMIBDAMXLQH SRWLE



8JUXSQX WHUDSLMX X]LPDP GMHFX NRMD LPDMX DXWL]D
RGMHOLPD L QHPDMX LQWHOHNWXDOQH WHANRUH V QM
YUdaQMDFLPD 7R MH QDMpH&UH XNMHAEDYDQMH pLWDQM!

6 GMHFRP QHNDG UDGLP LQGLYLGXDOQR MHGDQ QD M
YMHAWLQX SRWUHEQR L]YMH&EDWL XQXWDU PDQMH JUX
RELPQR X]PHP ED4 RQH YU4AQMDNH V NRMLPD RQL LPDMX
VX VL GREUL

3D HYR UDGLP LQGLYLGXDOQR V QMLPD 3RaAWR MHGDQ
=QDpL QLMH ED& ELOR PRJXUH SRVORALWL LK IDMHGQR

8JODYQRP X RYLP pLML UDJUHGLPD X UDJUHGQRM QDVWI
XYLMHN MH MHGDQ QD MHGDQ 8 WUHUHP pHWYUWRP LK
]JERJ VRFLMDOL]DFLMH

2VLP REOLND SRGUANHORURBMNHEBQLLVIUWOG QR SWR ) DGR aD
UD]YRMQLP SRGUXpMLPD NRMD QDMYL&H SRWLpPpX X UDGX V
SRGUXpMD® SRGLMHOMHQD MH QD NRGIRPEK RIYNVYRIRVR B RAMRIE
YMHGWLQH MH]LN L JRYORNR WXWROYQAMNMRIGBRYVORWHEQH FMHOL
QDYHOR MH GD QDVWRML REXKYDWLWL VYD SRGUXpMD L RG

6YH NRPELQLUDP 1LMH VWDOQR MHGQR WH LVWR YL&H
RQGD VYDNL SXW QH&AWR GUXJR UDGLFR GD VYH QD QHN

6YH DSVROXWQR VYH VH PRUD VDJOHGDWL %D& NDR L
VDPR pLWDQMH SLVDQMH JOHGD DUWLNXODFLMX I
UD]XPLMHYDQMH 7HKQLNX pLWDQMD L UD]XPLMHYDQMH
60XK 7UHEDXEYWWQRHRBR 4WR MH GLMDJQRVWLND VYt
WHUDSLMD 5DGLPR/XYLMHN SULRULWHWH



"HILQLWLYQR 8WR VH WLpH RYRJ MH]LPQRJ GLMHOD UDC
SRVWRML MH]LpQD WHaGANRUD LGHPR L QD PRUIRORJLMX
yLWDQMH L SLVDQMH MH QDPD MDNR YDAaQR X aNROL WL
PDWBIWLND QDUDYQR GD L WR UMH&ADYDPR 7H&G&NR PRJX
UDGLPR VYH $0OL L RQGD WR X UDGX VORAaLP SR YDaQR
SRpHWDN L WR VH XYLMHN RGUDGL

awR VH WLpH SRGUaGNH X SRGUXpMX NRPXQLNDFLMH L VRFL
VX NROQNUHWQH PHWRGH X UDGX 1MLK LIMDYLOR MH GD ¢
UDVSRUHGH D VDPR MHGQD VE@RIERQDURP QDWREK IG I/ WK UANRO
RYR LVWUDALYDQMH X YHUHP EURMX UHGRYQH WM EH] S
LVWDNQXOR MH GD GMHFD XNOMXpHQD X WHUDSLMX XQX
NRPXQLNDFLMH

2QGD SDUDOHOQR UDGLPR QD SULPMHU pLWDQMH DC
RERMHQD SULPD JGMH XpLPR QHNDNYD SUHQHVHQD ]JQDpP
WHRULMX XPD NUR] WR«.RULVWLP QMLKRYH LQWHUHVH G
XpPHQLNRFDGPRH SUHGVWDYOMDQMH QMHJRYRJ LQWHUH\
SRGUAENX YL]XDOQH UDVSRUHGH

=DVDG VH QLMH SRND]DOD QHNDNYD HNVWUD SRWUHED
PRMLK XpHQLND 7DNR GD WX ELK UHNOD GD MHVDP V
NRULAWHQMH NRPXQLNDWRUD L]JUDGX WLK SORpD L WR

=QDpL YHUEDOQH XSXWH PX WUHEDMX 1H WUHEDMX PX
GRGDWQD VUHGVWYD NRPXQLNDFLMH SD R WRP QH PR
SRVWRML =QDP L UDGLP WR DOL VDPR /IQH X &NROL 1HF

6 GUXJH MEOQDQYAVWKPQD VXUR @WPICHO L. GWDR/ALROID WHBIB®M H S R W
VRFLMDOQX NRPXQLNDMRMRDM[HVEHHRPDWG 363D YMHEAWLQDPI
MHIJLND L JRYRUDQMERMNLPD UDGL QD VHQ]JLELOL]DFLML L L]JL



6RFLMDOQX NRPXQLNDFLMX UDGLPR GRVWD VODER JRW
AWR L] LVNXVWYD VDG QDNRQ SXQR JRGLQD UDGD VKY
QLAWD QH ]QDpL =DSUDYR QH GD LP QH ]QDpL QH ]QD]
VRFLMDOQ]DWERMQH &HOH 2QL YROH ELWL VDPL « -D NDC
MHVX WX NRG PHQH XYLMHN X QHNDNYRP JUXSQRP UDG X
QD MHGDQ SRMHGLQDpPQR MHU QHPDP YUHPHQD WDNR |
NDG PRUDMX V QWNLPQUXWUDMXYWYH RG VHEH NDG VX VDF
RG QMLK WUDALWL GD PRUDMX QH J]QDP V QHNLP GUXJLI
QD SULKYDUDQMX GUXJLK X RGQRVX QD QMHJD 'D JD GU
SULGL GD PX SULYXH (DIDMXL OGRS IV D IDRI RYWDMM QH AHOL VXU

THPD ,QNOX]LYQR REUD]RYDQMH

'UXJD WHPDW¥®Q DNBMMHELAQDL]IMDYH VO/RIMNDPSH DV R U CVH.I
L LOQNOX]LML BMHBNGLR3IBIBSFL RSLVXMX QDpPpLQH QD NRMH
XNOMXpPpLYDQMH GMHFH V DXWWIH PRRPL XDN R G HN WSIRW W RIMNHR NI B
NYDOLWHWX O RRWAWDRMD WHPD QDMPDQMD SR EURMX NRGL
VXUDGRINRBHE K YAUDRV REJLURP QD LVWUDALYDpPpNH FLOMH®
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6RFLMDOL]DFLMD

1D SLWDQMH R WRPH QD NRML QDpLQ YN L VRNHE § RIDB @P RE
GD VX QMLKRYL RBHQLGMXpEBOE X UH GRWH H) W\DWURHVG.H X IN GBND
LQWHUDNFLMH V XpLWHOMLPD L YUAQMDFLPD XQXWDU L YC

3D XpHQLN MH X UHGRYQRP UD]JUHGX OLVOLP GD VH QF
XNOMXpHQ MH X DSVROXWQR VYH DNWLYQRVWL 'DSDpH
GRVORYQR GLMHOLR NQMLJH V GUXJLP XpHQLFLPD VXUI
VH X DSRVREBEWRYDQ UDG X aNROL WDNR/GD PLVOLP GD M

1D&A&D GMHFD QL QD NRML QDPLQ QLVX WUHWLUDQD GUXJI
SRPRUQLNH DOL WR aWR LPDMX SRPRUQLNH QLVX ]JDWR
EXGX XNOMXpHQL X VYH REOLNH QDVWDYH X NRMH WUHE

OL XYLMHN QDVWRMLPR GD DVLVWHQW EXGH YL&H SR V
GLMHWH &WR YLaH XNOMXpL X QHNDNYH VYDNRGQHYQ
YUGQMDFELPD 7DNR GD WDM GLR VRFLMDOL]DFLMH L
UDJUHGQLNRP LORVUNWHGWRPRP L

,JYDQXPLRQLpNH DNWLYQRVWL

2VLBRWLFDQMD VRFLMDOL]DFLMH L L]JJUDGQMBRBBRRFD V
RSLVXMX a4NROVNH DNWLYQRVWL X NRMH QDVWRMH XNOMXp
WUL VXGLRQLND QDYHOR NRQNUHWQH $AH.PMWDN QWD XK
GREUH SUDNVH X 4NRODPD

8YLMHN VH QHNDNR QDVWRML SRWHQFLUDWL WX GMH
DNWLYQRVWLPD X aNROL 2G RQRJ GDQD NUXKD &4NROV
WDNR GDOMH RYLVQR ]JD 8WR MH GLMHWH VSRVREQR X
MDNR SRWHpWLBRM R]OHWD VWDOQR LGX QD L]JOHWH 1LI
GLMHWH V QHNRP WH&aGNRURP LOL DXWL]PRP QLMH RWL



SRPRUQLND QDUDYQR X GRJRYRUX V URGLWHOMLPD 2
QHNH JGUDYVWYHQH VLWXDFLMH GD VH QH LGH

=QDpL XNOMXpLR VH X DSVROXWQR UHGRYDQ UDG X
SRVWLIJIQXWR ,GH V QMLPD L QD L]JOHWH L VXGMHOXMH
XpHQLN L QHPD YHOLNH WH&NRUH

BNOMXpHQL VX X VYH SD pDN L X RYH L]YDQXpPLRQLpNH
X SULURGL NRMD MH YLAHGQHYQD 8] SUDWQMX DVLVWH
XNOMXpXMH X SUHGVWDYH ,PDOL VPR SUHG SDU JRGLQI
GMHFRP MDYLOL QD DXGLFLMX VD QHNDNYRP PX]JLpNRP \

SRWSRUD GMHWHWX L RELWHOML

1IDGDOMH QHNL VORURISGIG V XYPDGQILIFMX GD MH YDADQ NRUDI
XSR]QDYDQMH FLMHOH RELWHOML V XpLWHOMLPD L DVLVWH
iH WR GLMHWH SULSDVWL 2VLP D8R \REH Q/IHNOH AINFRDOMX 6 U M®I
XSR]QDWL VH L ODN&H SULODJRGLWL QRYRM RNROLQL

2QR @&WR PRJX UHuUL GD NDR aAaNROD YHUO NRG VDPRJ SUL
SULMH SRpHWND QCS\RWODW LQWRWERMWIHVRH SULMH QHJR JC
/R MH QDPD QHNDNDY SURWRNRO NRML UDGLPR GD UR
XSR]IQDMHPR V GMHWHWRP SULMH SUYRJ GDQD &4NROH L
WRJD V GMHWHWRP SURANMXHEPRPREIUMAD RPDANRGIR XK NFOMH
EXGH JGMH U0H LUL MHVWL, VIGRVMW DINRL 0G RJR YWDWHD® RV U R
GD SUR&HUX NUR] @&NROVNR GYRULaAWH NDG VX VYD GMHF
ANROH 3RG RGPRURP GDDSVYRGH ILHRWRGIQWLIF WPIDM @ HQ]JRUL
QH JEXQL NDG SUYL SXWD GRYH

2YLVQR R VLWXDFLML SD]JLPR NRMRM XpLWHOMLFL X NR
OL UHPR QHNR GUXJR GLMHWH RYGMH VWDYLWL"3 LOL AC
UDJUHG 3 LOL A2YD XpLWHOMLFD MH L]YUVQD DOL PRA&GI



-D VH QHUX SHWOMDWL X SRUHPHUDMH X SRQDabDQMX MH
RQGD PH RQH GRVWD GREUR VOXabMX L UDGH SR PRMLF
DXWL]PRP L PL SD]JLPR NRMRM XpLWHOMLFL ELVPR GDO
VHQ]JLELO/QRID LNRMWL L NRMD EXGH VOXaboOD XSXWH L UL

SULODJRGEH

8 NRQWHNVWX LQNOX]LYQRJ REUD]RYDQMD L SULPMHUHQRJ
NROQNUHWQH REOLNH SULODJRBEL 2¥ [ 3WRWG WP PD SKRMGH MX &NV
GLMHOD A3ULODJRGEH SRXpDYDQMD3 ARNIDDAIRGNEDR®Y UH G (

AWR VH WLpH SULODRIBGERISRXPDYRGMREDXXPMDRKRY L\WP FAER C
LPDMX GRGLMHOMHQH SRPRUQLNH X QDVWDYL X] SULODJI
GRGDWQRQMW HQWHQFLMX

-HGDQ XpHQLN LPD SULOBIRGERWDIDPR R |]MHHG@Q®RUY LG XDC
L GRGLMHOLOL VPR PX SRPRUQLND X QDVWDYL , WR VXS

8 RNYLUX UHGRYQH &4NROH LPDWH PDOHNRNWNKSLQH L
SRGUD]XPLMHYDMX PDOH VNXSLQH =QDpL PRAH ELWL L
SULODJRYyHQL«BEHRWJQRPND GMHFD QDNRQ QDVWDYH PRJ.
LQWHUYHQFLMX 'RGDWQL UDG V ORJRSHGRP HGXNDFLI
SHGDJRJRP SVLKRORJRP RNYLVQR R YUVWL WHAaNRD

.RG QDV MH QDMYHUD SULODJRGED PLVOLP RQR aWR

SRPRUQLN X QDVWDYL , WX VH GHILQLWLYQR RODNAaDOF
JRYRULP R XpHQLNX NRML MH YHUEDODQ L NRML PRaH
NRMHP MBGQRWUHED VDPR PDOR SRGUANH A9LGL VDG

QLVL RGIJRYRULR® =QDpL YHUEDOQH XSXWH PX WUHEDNM
,PDR MH SRPRUQLND , NDG EL ELOR QHSRGQRAOMLYR QI
UDGLR V SRPRUQLNRP /LVWLUO QHNL LOL QHAWR aWR MH



7DNRWHNG L RREULAMXMX QDpLQH QD NRMH XpLWHOML L QDVW
YUHGQRYDQMD SRVWLRP X203 GMHEBJIJRGELS YUHGQRYDQMD
ORJRSHGL QO NMBYIOWX.YDQMH SURYMHUH ]QDQMD L XYMHAE
PDWHULMDOD QD PDQMH FMHOLQH WH RGDELU QDpLQD LVS]
VWUDQH?® XpHQLND

2Q0R aWR LP QDJODA4ADYDPR MH GD DNR MH RQR aWR VX SL
MH WR X VNODGX V WRP RFMHQRP 'D GLMHWH LPD SUD’
SULSUHPL XQDSULMHG WR LP UHFLPR GDMX , JD RG W
GLM®QWBR WLK SHW SLWDQMD WR MH RQGD ]D SHW QH
SULODJRYHQRP SURJUDPX L SUHPD GRJRYRUX GLMHWH N

=DMHGQR VH GRJRYDUDPR ]QDpL &WR GMHWHWX EROM
QbuLQ UH GLMHWH ELWL YUHGQRYDQR KRUOH OL WR ELW
UH MH]LpQD SULODJRGED ELWL" .DGD uUH ELWL LVSLWDC
MR@BRVWDYQLMH MHU WDG LPD/PDQMH XpHQLND X UDJUHC

2Q0 MH QHAWR FUWDR QD VYRM QDpLQ L YUDWLR VH QD
VXJHVWLMX GD PX QH GDMH FLMHOL WHVW RGMHGQRP
, VXSHU VX ULMHALOL WHVW

6PDWUDP GD VX MDNR IOHNVLELOQL L] UDJORJD a4WR L S
GDYDWL RGUHYHQL WHVW XVPHQR LVSLWLYDWL DNR GL
A3D GREUR PRAaGD PX QLMH EDa GDQ®* L WDNR GDOMH «
GLMHWBHMH X aNROL QR QHNDNR WDNR GD VH XYLMHN L
QDXpL RQR 4WR VH GRJRYRULOR GD WUHED QDXpLWL

=D NUDM WUL VXGLRQLND VSRPLQMX L QHNH SULODJRGEH |
V 36BP X UDJUHGX 2QH VX XJOMDNQQR B LY XPVREMEBHY M D M D
Q H X J R GRLYKH it DX DRIV K S R GLU D 4@ MIRGH. AYALHHQBUMDV. STR.U H G
SRGMUMBWR]UHGERNM / X] EURMQH RSLVH SULODJRGEL RNU
XPHQLFLPRP/ XB3®HGRYQLP UDJUHGLPD RPRJXiUHQR ELUDQMH



, 3RVWRMH OL SULODJRGEH X UDJUHGX NDNR EL GMHFD
XpLWHOMLPD L GUXJRP GMHFRP"

6 'D SURYRGLPR VRFLMDOQH SULPpH XVPMHUHQH QD |
NRPXQLFLUDQMX V XpLWHOMLFRP L NRULVWLP YL]XDOQ
VOLPRQR

8 RYRM 4NROL JGMH VDP SULMH UDGLOD QD SRpHWNX V
ELR RQDNR YHOLNL QD JLGX JGMH MH PRJOR GLMHWH UF
/

8pHQLFL NRML LPDMX WH&NRUH L] VSHNWUD DXWL]PD X °
QHAWR QD JOD]JEHQRP VH WR MDNR VPDQML $NR LK RPH
RQL GROD]H X UDJUHG L UD]JQR UD]Qk WLIWWLRAWMD DWLJQRSE
YLGQL L ]JYXpQL SRGUDADML NRML PRAGD QHRRPRGMHWH'
LPDPR GMHpPDND NRML MDNR YROL RGUHYyHQH SRGUDAD
MHGQRP UD]JUHGQRP RGMHOX L] NXWLMD NDG GROD]L QU
LOL YLGHMIRNR®QL VYL WL WDNYL VOLpQL QHNDNYL SRGU
]JYHPNLEH NRMH VX RQ P DPUDEHOLNID WRMEQR MDNR VPHWD
NDG GRyH X UHGRYQL UDJUHGQL RGMHO JDVH VH VYMHYV
PUDN YDQL 2QL VX QDEDYLOL ODPSLFH SD RQGD LPDM
VYMHWORP SD ]DSUDYR NRUQYWBHWW RV HOUWR MxH WIIDNGR. | XU
JOD]JEHQRP SD LP RHOWWHHERYYWMAW®]UHGQLP RGMHOLI
GMHFX VH RUJDQHVWR SBVMHEMR R® WR 8HOL RGQRVQR
XpLWHOMLFH PRAGD QDMEROMH ELOR GD WR GLMHWH VN

THPD , VNXVWYD X VXUDGQML

7UHUD WHPDWHG®DNRE KR YIQMDOVWY X p QLK O/RIRDSHELIN DX
VXUDGQML V RVREDPD NRML VX GLR RREUTRRYWQWRXSSE QR FSHWID
XpLWHOML L QDVWDYQLFL GUXJL VWUXpQL VXUDGQLFL UR
SRGLMHOMHQD VX QD S\WR{LWKLY (REELL QRBDDLWR VWYRUHQH C



6OLNWHPDWVND FMHOLQD

SR]LWLWNOOVWY D

8 RYRP LVWUDaLYDQMX &aHVW ORJRSHGD RSLVDOR MH SR
QDVWDYQLFLPD RVDP X VXUDGQML V YUAQMDFLPD pHWLL
URGLWHOMLPD WH 8HVW VD &NROVNLP OLWIH Q@MLAKLRPYOL K8 LY MDIW
X] QHVBYRMHQH FLWDWH

*RYRUHUL R SR]JLWLYQLP LVNXVWYLPD X VXUDGQML V XpLW
ORJRSHGL VSRPLQMX GREUX RVYLMHAWHQRVW L LQIRUPLUL
JIDLQWHUHVLUDQRVW ]D UDG WH SUD YRFGYIR WXIGLERR-WNDQMIMY
GREUX RVYLMH&WHQR®WUHHINFH OM DS R QNOREDW) WINDV @/MH W HW D '\

, 6PDWUDWH OL GD XpLWHOML GMHFX V DXWL]PRP GRALY
6 1H QH ORML NROHJH QH 6DG RSUHQLWR PLVOLP GD p
MDNR SXQR JRYRUL R DXWL]PX L MDNR MH SXQR HGXNDF
VMHGQLFDPD OLVOLP GD VX OMXGL |]JDSUDYR VDG RVYLNM
VYLKISWR RG KUYDWVNRJ GR YMHURQDXND /1H JQDP PR



6 8JODYQRP QH []DWR aWR VYL ]QDMPDORWEHU NDINNRH VANR

$OL VX GDNOH pXOL R DXWL]JPX VOXabOL SUHGDYDQM
X]JHWL X RE]JLU GD GMHFD V ELOR NDNYLP WHaGNRuUDPD SI
ELVGWXIJDpLMH RGIJRMHQD L PDQMH RGIJRMHQD YLaH RG.
, VWR WDNR PRJX ELWL SULVWRMQL L QHSULVWRMQL 1D
NRMH LPD DXWL]DP L QH VPDWUDMX WR QHSULVWRMQL
SRVOMRGURP VLD XWL]PD

1DGDOMH SHW VXGLRQLND L]MDYLOR MH GD XpLWHOML X Q
GMHFH RP3%8H GD QMLKRYL XpHQLFL QLVX ]JDNLQXWL ]D RFMI

6YL VX UHGRYQL L VYL VX YLVRNR IXQNFLRQDOQL L GRE
1LMH WX QLAWD QL SRNORQMHQR D QL XVNUDUHQR VLJ>

6PDWUDP GD XLVWLQX SUDYHGQR RFMHQMXMX GD JOH
QDMXVSMH&QLMH QDMMDpH L QD WDM QDpLQ VWYDUQR
SRJLWLYQLK UH]XOWDWD ]D GLMHWH NDVQLMH

YyHWLUL VWUXPADRBHEDGWDNRYHU MHY B BKRDOPDR RCH WHG
VX YUOR ]JDLQWHUHVLUDQL ]D XpHQMH L UDG V GMHFRP V D

, .DNR ELVWH RSLVDOL VXUDGQMX V XpLWHOMLPD L QDV
6 -DNR GREUR 4WR VH WLpH DXWL]J]PD MDNR GREUR 2Ql
SXQR VOX&aDPR R WRPH L QD VMHGQLFDPD 8pLWHOM\
XVDYU&GDYDQMLPD UDGR LGX QD WR L YDQ &NROH QD R
QD&L SRPRUQLELLPXVOQDPWIDYMH WR WHPD ]D NRMX ]DSUD
VYLK WH@SNREMDH JRGLQH VPR UHFLPR LPDOL ]D SUHGPFE
, PRUDP QDSRPHQXWL GD VH QD WX HGXNDFLMX NRMD M
RGD]YDOR KUSX QMLK MHWDDYXHEHOHMB DWW BYLMHN aAaHOH §p



8pLWHOML VH HGXFLUDMX NRQVWDQWQR QD XpLWHOMVN
GD SRND]XMX LQWHUHV L GD AWO® SR W[DMVD QMDD [MH QW M
]JDGRYROMLOL VPR IRUPX L ULMHALOL VPR QD WDM QDpL(
RGH QHUKBQMRLE@E SRND]XMX &HOMX MHU VX WR YUOR
QMLPD QD QHNL QDpLQ L]DJRY NDGD XLVWLQX YLGH GD
/

6XUDGQMD MH GREUD ORAaGD QLMH X VYLP @&4NRODPD DO
PHQH VWYDUQR VH VOXabMX L WUXGH VH SULPMHQMLYD
6WYDUQR LPDP L]JYUVQX VXUDGQMX XpLWHOML VX GDS:S
VXRpDYDMX V QHNDNYLP VLWXDFLMDPD QDUDYQR ]D NR
WUDA&H SRPRU YyHVWR L PL R@QGD GDOMH WUDALPR SRPRI

2 SRILWLYQLP LVNXVWYLPD V YUAQMDFLPDQR YRGHHG)GD]BM
GMHFD X UDJUHGX SULKR®D EH )R RpHDL YD D NEBR YN UV DY piL
REXKYDUHQH NRGRP A7ROHUDQFLMD?3

2Q MH PRJDR SUDWLWL VYH L |DSUDYR VH QLMH QL PRACGC
XSXUHQUWWDHI L« 1H EL WROLNR QL RGXGDUDR RG RVWD!
WUHED SRAWRYDWL DNR LNDG PRaGD QLMH PRJDR QHA
VLWXDFLMH ELOH ULMHWNH RQL JD QLVX ]DGLUNLYDC
LQWHUDNFLMIRX UDJUHGX WDP

2Q MH PRJDR SUDWLWL VYH L ]IDSUDYR VH QLMH QL PRAC
XSXUHQ X WH VWYDUL« 1H EL WROLNR QL RGXGDUDR RC
WUHED SRAWRYDWL DNR LNDG PRAaGD QLMH PRJDR QHA
VLWKDEL®MH ULMHWNH RQL JD QLVX ]DGLUNLYDOL LOL
LOQWHUDNFLMD X UDJUHGX WDPR

6WYDUQR GMHFD SXQR EROMH QHJR QHNL RGUDVOL SU
7TROHUDQWQL VX L X YHULQL VOXpDMHYD VWYDUQR SRN>
RYDM XpHQLN WX NRG QDV MH Y¥WYDUQR GREUR L VRFLM



3BRILWLYQD LVNXVWYD X VXUDGQML VD VWUXpPQLP VXUDGQL
QDSRPHQXWL GD XORJX LJUD L YHOLPLQD &NROH RGQRVQI
SULPMHULFH ORJRSHGL V YHULP EURMHP VWUXpPQLK VXULD
QHJDWLYQLK LVNXVWDYD

3D HYR UHNOD VDP YHU GD SRNXabYDP aWR YL&H NRPX
SRVHEQRP RGMHOX V NRMRP MH XpHQLN«YL&H VYDN
5D]JRYDUDPR L V SHGDJRIJLQMRP pLVWR RYDM GLR QMH.
QbMYyLaH VXUDYyXMHP V HGXNDFLMVNRP UHKDELOLWD
SRNX&DYDPR GRUL GR UMH&GAHQMD/ '"REUD MH VXUDGQMD

2SLVDOD ELK QD&X VXUDGQMX YUOR YUOR GREUR O0LVC
VYH LQIRUPDFLMH NROLNR MH NRMD NROHJLFD AMDND?
VH XSRWSXQMXMHPR SRJRWRYR SUL WLP QHNLP SUYLPF
UD]JJRYRUH WO URGIHGHERMWP QD WDM QDpLQ L URGLWHO
NROLNR QDP MH GLMHWH X IRNXVX NROLNR QDP MH YDA
A4WR MH QDMEROMH ]D QMLKRYR GLMHWH OLVOLP GD EL

3D RSLVDOD EL VXUDGQMX V WLPRP NDR RGOLpPQX VWY
RGQRVQR LPDPR VYH VWUXpQMDNH 6RFLMDOQD SHGDJR
LVNXVWYD X UDGX V GMHFRP V SRUHPHUDMHP L] VSHNW
VYL XY A®HH \DWMHUBGQLpNLP VQDJIJDPD HGXFLUDWL XpLWHOM
L XYLMHN VX RWYRUHQD YUDWD |]D SLWDQMD L XpLWHOMI
V QMLPD MH VWYDUQR RGOLpQD OL VPR VWYDUQR SULM
VH VY H BRURR

ANROVNL [©QMPIRQYLAMX 3RYMHUHQVWYD |]D XWYUYyLYDQMH SV
QDpLQ VXGMHOXMX X SURFMHQL ]D XSLV GMHWHWD X SL
SULPMHUHQRJ REOLND &8RRMQRWDODWQIMIDQ X ZIDRQNRIOVNLP OLM
SRILWLYQX QDYRGH |]DLQWHUHVLUDQRVW OLMHPQLND ]D
NROHJLMDOQRVW



.pGA=DLQWHUHVLUDQRVW?3 RSLVXMH LVNXVWYD X NRMLPD VX
RG ORJRSHGD NDNR EL VD]QDOL YL&4H R DXWL]PX 'YD VXGL
UDGX X aNROL

OLVOLP GD RYD OLMHpPQLFD NRMD MH VDG QDPD QDGOH
NROLNR QH ]QDMX SD MH VDGD RNHM V WLP GD MD GDP
RQL SUL]QDMX GD QH ]QDMX L GD WUDA&H QHNX SRPRi Q
PD QLWBNMRR QHJR DMPR QDXpLWL

ANROVND OLMHpPQLFD MH MDNR ]JDLQWHUHVLUDQD ]D VXU
VPR MHGDQ VOXpDM JGMH MH RQD SURSXVWLOD GLMHWH
L QD NUDMX MH LVSDOR |DLVWD GD VH UDGRJORSHNWU X
ELWL 7DG MH OLMHpPQLFD UHNOD GD MH MDNR ]DLQWHU'
JODNRYH NRML QLVX VDPR RQR ED]LPQR WR MH RQD QD
WR GLMHWH NRQNUHWQR PROLOD GD MRM GDP VPMHUQL
ROD QD SULPMHU VWHUHRWLSLMH X JRYRUX X XSRUDE
WXPDpLOD QD WDM QDpLQ

=DWMPGDQ ORJRSHG LVWLpPH YUOR SR]JLWLYQD LVNXVWYD X
GMX YUOR GREUR XSR]QDWL V SRUHPHUDMHP

6WYDUQR L] PRJ LVNXVWYD VX OLMHPQLFL NROVNH PH
V WLP QHNLP NRPXQLNDFLMVNLP VLPSWRPLPD 1LMH GD
DVSHNW UD]YRMD GMHWHWD YHU VWYDUQR L QD WDM L
'RVWB WRJD YHU pXOL RG ORJRSHGD L YHiU ]QDMX L QD
GUDJR pXWL

awR VH WLpH NROHJLMDOQRVWL pHWLUL VXGLRQLND JRY|
OLMHpPQLFLPD NRML VX SXQL UD]XPLMHYDQMD L XYDAaDYI
XSRWSXQMXM X



6XUDGQMD VD aNROVNRP OLMHpPQLFRP MH MDNR GREUD
SRYMHUHQVWYR 'LMHOLPR LQIRUPDFLMH GRJRYDUDPR
ANRORYDQMD |]JD GLMHWH L VWYDUQR WR RGUDGLPR %H]
PLAOMHQMDFL QYNKHGRNXPHQWDFLMX VH WR abOMH GD
RGUHYyLYDQMH SULPMHUHQRJ REOLND 4NRORYDQMD DO
SLWD L EH] GD PL QMX SLWDPR 8YLMHN J[DMHGQR GRQR)

,]JYUVQD MH VXUDGQMD &dNROVNL OLMHPQLFL NDR pODQ
RGOLpPQX VXUDGQMX .DG JRG GRYyH &NROVND OLMHPQLF
VPR PL VXVWDY L PL VPR WL NRML UDGLPR X VXVWDY)
IXQNFLR@XUDGQMD MH HYR EDA&a RGOLpQD A&WR VH WLpH
VYDNRJ RG QDV X RGQRVX QD QD&X SULPDUQX VWUXNX
VXUDGQMH =QDpL RQD MH OLMHPQLN JOREDOQR DC
UHKDELOLWDWRUTLMQRILERGRIRIDL VRHQH NDR ORJRSHC
XOD]JLWL L LQJLVWLUDWL QD VYRMLP VWDYRYLPD QHJR V
GD WR WROLNR GREUR L IXQNFLRQLUD

2 SRILWLYQLP LVNXVWYLPD X VXUDGQML V URGLWHOMLPD .
SRILWLYQRJ XWMHFDMD GLMIRRR|H RYVL K LMRQ WILREDHK HIOWN |
QHNROLNR UHpPHQLFD X pLWDYRP VNXSX WUDQVNULSDWD
]DQHPDUHQD DNR 38HOLPR DQDOL]JLUDWLORNR®RFDWD LVNXYV

3ULMH MH ELOR GHILQLUDQ NDR QHXUFRDphD@LMH EURW L
SUHSR]QDW NDR VSHNWDU , VDG HYR PHQL PDPD GRYVH
AWR" -D VDP WHN VDG EDNL UHNOD (YR EDND MH WHN V
GD VDGD GDMH VYDNX QHGMHOMX PLVX 3 (HQALIVPR QL V
RELWHOM 2QD MH UHNOD GD MH SULMH LPDOD SUREOH
PDPD PLVOLOD GD RQD QLMH GREDU URGLWHOM GD MH
PX JUDQLFMLRIRGQR'MHUDYDOD MX MH GD MH NULYD &W
VD]QDOD EDND &WD MH DXWL]DP L WR VYH QMRM VH SR
MH VNX&LOD GD WR QLMH SUREOHP QMHQH NUHUL GD Q
RpLWR LPD @QHRVAVUR]ERMHP VH WUHED SULODJRYDYDWL



RNROLQD SURPLMHQLOD SULVWXS L WR GLMHWH VH SRpl
/

5SDGLOR VH R GMHWHWX NRMH MH NERDRDWWHDNSWOMRD O
WDM UD]JJRYRU MDNR OLMHSR SULKYDWLOD MHU MH W]
QHGRXPLFH NRMH MH LPDOD RNR VYRJ GMHWHWD 5HNC
JRGLQX GDQD WDM LVWL URGLWHOM MH GR&APR L UHNDR
LIJXELOD 7HN VDG YLGLP a8WR VX PL VYL GR VDG VWUXD

1HJDWLWNDXOVWY D

2VLP SRIUWNKYMKDYD VWURKPREAHGXUPHBYOREGEH L EURMQH QHX
VLWXDFLMH V NRMLPD VH VXVUHiOX X a4NROL ,DNR MH R\
VXSURWVWDYOMD SUHWKRGQRM QHND OR&D LVNXAHVYD X U
WDNR SRYH]DQD V SRGWHPRP AaNROVNL VXVWDY3 7HPD
VWUXpQD ORURSKHGRDRSLVXMH QHJDWDY QDR OOVNMNNRWYLDF P V-
VHGEPXpPLWHOMLPD R\ICRWWBGDWRHAGDEYD V YERIN LM ELC
LIYMHAWDMD R QHJDWLYQLP LVNXVWYLPD X VXUDGQML V G

.DWHJRULMD A8pLWHOML?® REXKYDUD QHJIJDWLORDRISVHNGD/WY
XpLWHOMLPD L QDVWDYQLFLPD D VDGUAL NRGRYH A/RA
A1THSUDYHGQR YUHGQRYDQMH?® ,DNR VX VXGLRGRFhLHNRNIL V
VXGLRQLNDpPED VEYIRWM. WMRGLUDQLK VHIJPHQDWD YHuUL MH YHU
QDP JRYRUL GD VX RYL ORJRXHW®ILANURD WUYIRWIDH LRODAMH U S RIWX
SUREOHPH QD NRMH VX QDL&OL X &NROL

2 QHSULKYDUDQMX VXGLRQLFL JRYRUH X NRQWHNVWX RGELI
VXUDGORINRIBHGD L WYUGRJODYRVWL

=QDP WRpPQR LPDP X JODYL XpLWHOMLFX X A@&NROL NRMEL
AVLP LOL WDP3 |D GLMHWH V DXWL]PRP QHJR WXSL XYL
/



2SHW PRJX UHUL GD YHULQD MH IOHNVLELOQD GUXJL GL
]QDpL RQL VX YUOR« GD WDNR ND&HP AX XpLWHOMVNLP
QLVX VDPR SUHPD GMHWHWX V DXWL]PRP A-D VDP WX X
WRJIJ®D @H ]DQLPD® « 1HNL L GDOMH VPDWUDMX GD WR QLN
AQHN LGX WDP GL SULSDGDMX?

, .DNR ELVWH RSLVDOL VXUDGQMX V XpLWHOMLPD L QDV

6 2WHaDQD« 2WHAaDQD SRJRWRYR ]JDWR @&WR RQL QLVX ]

]DLQWHUHVLUDQL R WRPH aWR MH DXWL]DP DOL NDG GF

X QDVWDYL %XGH SXQR SLWDQMD A.ROLNR UH WR RGX]
/

,PDPR QHNROLFLQX XpLWHOMD NRQNUHWQR MHGQX XpL!
,QILVWLUD QD SULODJRGEL VDGUaADMD QH UD]XPLMH &aw
VYH SRVWXSNH LQGLYLGXDOL]DFLMH D WUDAL SULODJR

7TDNRYHU VXGLRQLFL QDJODAaDYDMX ORaX LQIRUPNBDMQRVW
GRYRGL GR RWHabDQH VXUDGQMH SD pDN L QHNLK QHXJRGC

oLvoLpPp GD MH QDMYHUL SUREOHP V XpLWHOMLPD WR &\
XpHQLND V SRUHPHUDMHP L] VSHNWUD DXWL]PD GD VX
MDNR MDNR KHWHURJHQL L MDNR VH pXGH A.DNR MH PF
RYDM PLSBRBBIWL R HSLOHSVLML L VYHPLUX" .DNR MH
REMDVQL"® , RQGD LP PRUD& REMDVQLWL NRMD MH WR Ql
GD LK YHAX GD LK VYUVWDYDMX X LVWX GLMDJQRVWLD
GLMDJQR]IR®MBUHPHIHNWUD DXWL]PD PRAH LPDWL GRGI
QH PRUD LPDWL 7DNR GD RQR REMDVQLWL LP GD MH W
RQGD XYMHULWL LK GD MH WUXG XORaHQ X LQGLYLGXDC

,PDOL VPR NRQNUHWQR V 0 NDG MH ELR SHWL UD]JUHG
SURIHVRULFX L] WMHOHVQRJ ORLMEGDQDNDROIR G UR Y WL
SURIHVRULFD NRMD MH LVSURYRFLUDOD L QLMH SUHSR](



RQD MX MH MR&d GRGDWQR« GRGDWQR VD VYRMLP SRQD
GRYHOD GR WRJ VWXSQMD 7DG QLMH ELOR SRPRUQLND
QL MD ELOD X &NROL ELOD MH NROHJLFD SHGDJRJ L GR:E
QDSDRNUXSDQ MH SURIHVRULFX

1IHSUDYHGQR YUHGQRYDQ@WHRSWGEXpPpRBLVEODGOXFL X VPL
SRSXVWOMLYRVWL ]JERJ VD&DOLMHYDQMD L SUHYLVRNLK G
PDQMDN ]QDQMD R DXWL]PX

, 6PDWUDWH OL GD XpLWHOML SUDYHGQR YUHGQXMX SR
6 2YLVL NDNR NRML DOL PLVOLP GD YHOLN GLR QH Mt
RVRELWRVWL L WHAGNR LP MH SURFLMHQLWL MHU QH ]QD
LVNXVWYX VX ELOL YLAH SRSXVWOMLNL QHJR VWURJL D

.RML XpLWHOML UDGH SUDYX LQGLYLGXDOL]DFLMH L LPL
QHUH RG WRJ XpLWHOMD OR&H SULPLWL QLWL OR&X RFM
VX VH WUXGLOL L NDG VX QHAWR |]DVOXAaLOWRML QH $ \
GMHFL GDYDWL ORaX LQIRUPDFLMX GD QHaAWR QLMH RGL
QDSLVDWL/ELOMHA&NX

2QR V pLP VDP VH |IDSUDYR VXVUHWDOD MH ELOR UHFLI
WUHED PHQL QLAWD SXQR ]QDWL RVLP GD ]QD UD]JOLN
OLVOLP GD VX WR RQR SUHYHOLND RpHNLYDQMD ,DNR V
NRPXQLNDEYRIWD L]JUDADYDQMH WR VX REUD]JRYQL FLOME
LIPHyX PHWDIRUH SHUVRQLILNDFLMH L QHpHJD &LOM M

awR VH WLpH QHJIJDWLYQLK LVNXVWDYD V YUAQMDFLPD X
LIUXJLYDQMD L RGEDFLYDQMD 2EMH VX REXKYDUHQH NRGR

6 SHNOD ELK GD VX X QLAaLP UD]JUHGLPD GMHFD SXQR
XYDAaDYDMX VYRMH UD]OLpLWRVWL DOL MHGQRVWDYQF



UDJUHGD SRJRWRYR SUHGPHWQD QDVWDYD NDG VH UD]
WROHUDQFLMH , RQGD EXGH WHAH RVWYDULWL QHNDNY
, -HVWH OL LPDOL QHNDNYH QHXJRGQH VLWXDFLMH"

6 3D LJUXJLYDQMD X VHGPRP UDJUHGX X ELY&ZRM aANROL
LPDMX SRUHPHUDM L] VSHNWUD DXWL]PD , QHSULKYDGuD
URYyHQGDQ QHSR]LYDQMH/XpHQLND QD URVHQGDQ

=QDpL URGLWHOML MHVX EULAaQL X VPLVOX GD RVLJIXUL
QDMYDAQLML DVSHNW NRML VPR PL VWDOQR QDJODADYI
WX MH RQ SRpHR |[DRVWDMDWL MHU VX VHGPDAL L aHVW
vBL QD VHEH 3D L RQL NRML VX ELOL RQDNR YL&H SRP
ARNUHQXOL® L VDG MH RVWDR VDP

2 QHIJDWLYQLP LVNXVWYLPD X VXUDGQML VD aNROVNLP OLM
WYUGRJODYRVWL L SUHODaHQMX JUDQLFD VYRMH VWUXI
A1THSRAWLYDQMH WXYyLK NRPSHWHQFLMD?3

2QR 4WR QDP MH SUREOHP WR MH ]DLVWD HYLGHQWDQ
5DGL VH VDPR R MHGQRM RVREL QH R YLAH QMLK WDN
RVREH WH OLpQRVWL /LMHpPQLFD LPD SRWUHEX AREX
LVWRYUHPHKQORADYDMXiUL QDD PLAOMHQMD =QDpL WUI
GLMHWH X YH]L PHGLFLQVNLK SRWHANRUD NRMH GLMHW
OLMHpPQLFD XOD]JLOD X SRGUXpMH UDGD SVLKRORJD
WXPDPpHQMH ORJMSNBRXQKNDFRMHHIQVHQ]RULNH VRFLMEC
MH]LPQLK VSRVREQRVWL

+DK +P MRM 1H ]J]QDP 1H ]QDP -D LPDP a&NROVNX OLM
,PD MDNR SXQR LVNXWWYYRJODYDMH RIPINNRR« QD VYRM C
XVSLMHYDP VYH V QMRP L VYH VH GRJRYRULWL D QHND(
QHAWR MHGQRVWDYQR QH SULKYD/AD 1H ]JQDP -DNR PL



=D NUDM VOLMHGH RSLVL QHNLK QHJDWLY QLK RRFK NRWHDM B >
GRAaLYMHOR VXGLRQLND 5RGLWHOMVND SRQD&DQMD NRNM
LIDIRYQD ]D VXUDGQMX VX SUHEDFLYDQ MM R®ERWVIRULYBRYWH

,DNR VDPR MHGDQ ORJRSHG RSLVXMH VYRM GRALYOMDM L
XVWDQRYH RYDM MH VHJPHQW ELWDQ L VOXaL NDR SRGVN
NRQJLVWHQWQD NDNR EL LIQMHGULOD QDMEROMH PRJXUH U

1HNL RG RYH PRMH GMHFH MHVX XSLVDQL X SULYDWQH N
X QHNL VX SULYDWQR 7R PH ]JDSUDYR L OMXWL 1H ]QI
GLMDJQR]X L RQGD QLAWD QH SRGX]JHWL =D&aWR WDM U
QHJGMH"QHHNIGX GDOMH VDPR GD VH SRVWDYL GLM
LQGLYLGXDOL]JLUDQL SURJUDP X QDVWDYL GRELMH DVL\
GRPD LVWR RGPDK SUHVWDQX V UDGRP L YL4AH QLNRP Q
AMD&aX3 SR QDVWDKG@LFLP5) 7RHPOIMXWL WX /MXWL PH N
QDPD L WR EXGH RQDNR FLMHOD $ VWUDQLFD VDYMHYV
URGLWHOMX X FLMHORM WRM SULpPL" $ PL EH] URGLWHOM
WDM NUXJ *GMH VX VODDMUR\GALWROGMVEDRX'GRER]L PDa
LVSUHG QDV EXGX EH]JREUD]QL

2 SUHWMHUDQRP ]DAWLULYDQMX GMHWHWD WDNRVyHU JRYR
SUHSXVWLWL VYH URGLWHOMLPD NRML LDNR PLVOH QDMER
/ QDYRGL GD MH WDNDY SUHWMH U DRW HJEEWL W &R RNUD SH L
XpHQMD

SRGLWHOMLPD VH GDOR ]D SUDYRRE XDQDYa®RPGWX\AW ¥ X XL G
RQL |1QDMX aWR MH QDMEROMH ]D QMLKRYR GLMHWH NR
QDpLQL UDGD , WR MH YHOLNL SUREOHP $OL WUHED XY
JUXR NDNR ELK UHNOD 1LMH URGLWHOM NULY aWR QH
QDMEROMH |D VYRMH GLMHWH L PLVOL GD ]QD L WUHED



$NR GRyH GR GXubQD GHVLWL uH PX VH QH&AWR GD uH P
KLSID@WLUHQRVW RG VWUDQH URGLWHOMD pHVWR EXGH

'DOHNR MH QDMYL&H RSLVDQLK N LIWRNALIVKD \BR. WNR /A R B \DURS
SRVWXSNH L QH &HOH VXUDYVLYDW LSV B PDWIMNNDQQMDEE PDR JRE
PQRJR YUHPHQD WH MH GLMHWH NRMH MH PRJOR SULPLW
LIORAHQR IURVWINMFLMYPWXDFLMDPD L]YMHAWDYD ORJRSH

,] DYLRQD VH YLGMHOR GD MH VSHNWDU 1LWNR GUXJL '
PH PLMHQMDOD MH PODGD L QHLVNXVQD ELOD QLMH VH
WROLNR WH&GNL GD LP VH DSVROXWQR QLAWDLPLMH PRJC
QLVPR PL SURWLY GMHWHWD DOL PRUDPR QD QHNL QDpl
GMHWHWX DNR PL RQ QH GR]JYROL™

OHYyXWLP XNROLNR &A&NROD XpLWHOML LOL PL VWUXDPQL
V. GMHWHWRP LOL VH VXPQMD ]J]DSUDYR QHNDNDY REOL
VYDNDNR SR]JRYHPR URGLWHOMH L GLMHWH VH XSXWL
SULVWDMHLWHUWR WRE YROH WR RGQRVQR QH SULVWD
HQHUJLMH ]DSUDYR GD EL GLMHWH GRaOR QD SUDYR PI
RGQRVX QD YULMHPH « DOL L MDNR SXQR HQHUJLMH GD
QLMH OR&AHWERP REMHWQHIGMH QD REUDGX

1H ELK pDN UHNOD GD QLVX SULKYDuDOL QHJR VX LK p
VPR NUR] VLOQH UD]JJRYRUH L WDNR XVSMHOL QHNDNR
SRGDWDND NRML VX QDP ELOL ELWQL NDNR EL GLMHWH
NRMD IXQNFLRQLUDMX X UHGRYQRP VXVWDYX L LPD RQL
GD MH QDMYHUL L]D]JRY UDGLWL V URGLWHOMLPD



7HPD ,]D]JRYL X UDGX

YHWYUWD L SRAQMRGQNDUWBXPGHALNOMDYH VWUXpQL!
ORJRSHGD R RNROQRVWLPD NRMH LP RWHADYDMX UDG LOL
IDMEFHABYRMHQL L]D]JRYL YH]DQL VX X] VSHFLILRRRVWL |
SUHSR]QDYDQMHS R WGH MHDIUINRIKOOUANRRROQLUDQMH RVQRYQRANR
FMHOOQUHGL GHWDOMDQ SULND] SRGWHPD L QMLKRYLK NRC

6OLNWHPDWVND FMHOLQD

6SHFLILPQRVW SRUHPHUDMD

1D |IDKWMHY GD QDYHGX QHNH WH&NRUH V NRMLPD VH VXVU
ANROL VXGLRQLFL QDYRGH GD LP L]DJRYH SUHGVWDYOMI
UHDNFLMH KHWHURJHQRVW GMHFH ULJLIBWQRWE QDN NORBQR\

2 KHWHURJHQI®WRWL] DG RME HX MHESO RFLFD UOGRFEGLGD LP Ml
SRQHNDG WHANR SURQDUL QDpPLQ QD NRML RP ISXUNHMRQEBC
GUXJDpLMH LPD VYRMH MDNH L VODEH VWUDQH WH GUXJDp



, aWR ELVWH QD]YDOL NDR QDMYHUX WH&NRUX X SUR)
DXWL]PRP"

6 'D SURQDYyHP WD MKN®YPNOXAaLP 6YD GMHFH V WH&aNRUDF
V NRPXQLNDFLMVNLP L VD VSHNWURP QHPD SODQD QHP
UHWH SURpLWDW NDNR V QMDEBEDVWK WEP SUDRSRDVL LPDWH
$OL VYDNR WR GLMHWHXMPIDUVYRIMK RINRODQXYRJ DVLVWH
RELWHOM QHNX VLWXDFLMX L QHPD GYRMH LVWH GMHFL
VOLPpQL .RQNUHWQR UHFLPR NRG , GD SURQDYHP WDN
LOQSXW L NPQRUDXQNMHALIRY RXWSXW 7R MH QDMYHUL L]D]F

1HQDP WHANR MH MHU VX WROLNR UD]OLpLWL 6YDNR
VHGPDAD NRML MH SDQLpDU L NRML MH WROLNR SDPHWD
DOL MH VSRU VDPR MH VSRU , RQGD JD XKYDWL WD SDQ
OXGLWO@MHJID L]JELMH L WX JD WUHED VPLULWL 1HWNR ¢
QHPD WH QDSDGDMH SDQLNH 5D]OLPLWL VX QH ]JQDP N
UD]JOLpLWL VYDWNR MH QD VYRM QDpLQ RQDNR GD LPD
SUDNWLpPNL

1DGDOMH SHWWLRPDIRSHDGMH LID]JRYQR URB LJWR JVQXBHRGIHFLA
SRQDADQMD L EXUQLK HPRRGRRROBLIKQDWREALMD WH UHDNF

QHJR VH MDYOMDMX NRR X QLHR R DXQND R \RQBMLLKD S ROWHPEX Y Q |
QBGQRVH V YUAQMDRRAVL QXKW XWIRONRICAMDQR LQIRUPLUDQL

3D JOHGDMWH VYH PL MH L]D]JRY S5HFLPR RYL PRML XptF
XSUDYR RQR a8WR MH SUREOHP MH GD WR J]QDQMH QH LG
7R MH MHGQD VWYDU 'UXJD VWYDU VX QMLKRYH H
QHUD]XPLMHWNYDQNMDWBDUHFLPR UD]JOMXWH LOL VH UDVYV
PRaHa vD]QDWL a4WR LK MH UDVWXAaLOR MHU VH QH PRJ>
WDM RVMHUDM LOL SRWUHEH NRMH LPDMX D PRAHPR LK
AWR LK EULQHQMKMNBNRR WXaNKRUIH YH]DQH X] SRGUXpMH N



1D NUDMX WUHUHJ UDJUHGD MH GRELR GLMDJQR]X $OL \
QLMH PRJDR ED& $O ED& QLMH WR ELR RQDM $VSHUJ
DXwWL]DP 7R MH EDa ELOR WHANR 2Q MH SOMXYDR RQ
YULMR@HVH RWYDUDR LR DWHY WIDBR DIRIDWKIRGDR QD SUVW
JUHEDR GMHFX 2Q MH JUL]DR GMHFX SDOLR MH L XJDV
SXWD

.RG AIHSUHGYLGLYRVW?3 RGQRVL VH QD WHANRUH X VXUDGQ
7TDNYH VLWXDFLMH VH SUHPD L]MDYDPD VXGLRQLND GRJD!?
QD UDG X WUHQXWN ¥HWLG L PDNA G @ @ DFREREGIDGRENDXMH WDN Y

=QDpL MD VH ]D VYDNL QMLKRY GROD]DN SULSUHPLP DC
YRGX 5HFLPR NRQNUHWQR RYD GMHYRMpLFD GDQDV |
VXUDGQLpPpNL UDVSRORAHQD &LMHOL WMHGDQ MRM MH \
GD OULMMHFH LOL MH QHND VLWXDFLMD ]J]QDMX L URGLWF
MH VYDNL QMHQ GROD]DN ELR IDQWDVWLpPDQ 2VWYDULC
PL MH QHNDNR QDMWHA&H &dWR QH PRJX ]DSUDYR ]QDWL
, A WHR RRJX |[DSUDYR WUHED PL RGUHYyHQR YULMHPH GD
QMLK QD QHNL UDG L WX PL ¥H ]JDSUDYR JXEL WR YULM}

$OL NRG PODYyHJ QLNDG VH QH ]QD GR NRMH UD]JLQH E;
OXWULMD GD OL EXGHP XVSMHOD QH EXGHP XVSMHOD
PRAGD MHGQRVWDYQR SD WR QMHJIJD QH PRWLYLUD
LVNRPXQLFLSRPWRIHWR JD RQL QHAWR QHNH AWULNRYH?
NRMH JD XVSLMX GRPD SULGRELWL -HU RQ PRUD L GRP
]OQDOL UHiL QHNH VWYDUL DOL LVWR QHNDG XVSLMX C
SRWHa&NRUD EL NWGROEHOD §R@MHEYLGLYRVW

1DMYHUD WHANRUD MH J]DSUDYR VXUDGQMD V GMHFRP

UDGRP 'MHFD V DXWL]PRP pHVWR LPDMX RGUHYHQH REC
QHNLP WUHQXFLPD WHaGNR SULKYDUDMX RQR @8WR LP SRQ
NRQWDNW 6OMMKRYWOUBWDR WX WWHED ELWL MDNR VSUH



5LJLGQRVW MH NDR L]D]JRY X UDGX QDYHOR pHWLUL ORJR!
GMHWHIWDRBRYBNGDDYH 6XGLRQLFL LVWLpPpX GD MH SUHGYL
DXWL]PRP WH GD MH SRQHNDG WHaNR SRAWLYDWL QMLKRY
REJLURP QD WR GD VX RYD RJUDQLpHQMD QDPHWQXMWD RUJL
SRYH]DW IMBJRYLPD X UDGX QD UD]JLQL &NROVNRJ VXVWDYD

, aWR ELVWH QDYHOL NDR QDMYHUX SRWHAaANRuUX X SUF
DXWL]JPRP X RVQRYQRM aANROL"

6 3D WD pLQMHQLFD GD RQL MDNR YROH UDVSRUHGH L
MHGQRVWDYQR QH PRJX XJ]HWL X WHUDSLMX OL VPR VH
vDW OHQL VH VHGPD&L SRWXNX VOXpDMQR SHGDJRJL
UDGLRQLFL >0 WIMHBBXQH WMRJX WDM VDW , VDG QMHPX
LIPMHQD X UDVSRUHGX L GD tHa GRuL SR QMHJD LGXuL

6 2UJDQL]DFLMD YUHPHQD %XGXiL GD VX RQL NDG LK
UHUL RQL VX WDG X 4NROL L WDG WUHEDMX ELWL QD VD
L RQGD XYLMHN WUHED RUJDQL]JLUDWL V NRMHJ VDWD il
LOAD WR QH EL ELR QDMGUDAL SUHGPHW SD GD QH EL
SRQDADQMD

SUHSR]QDYDQMH L GLMDJQRVWLND

,DNR MH SURYRYyHQMH SURELUD L GLMDJQRVWLFLUDQMH
RNROQRVWL VX QH&AWR GUXJDpLMH NDG JRYRULPR R DXWL]
PRUDMX []DYU&AGLWL GRGDWQB RGXNDIF DN HMS/REM B0 R RMRW IRNDX
DXWL]PD INMDDNCR BAYH SRWUHEQH YMHAWLOHB&$SSBEERYR ND/K
GLR VWUXpQRJ WLPD D V GUXJH VWUDQH ORJRSHGL ]DS
VXUDGQLFL L NDR WDNYL PRJX SLVDWL O®RJBREGWWWYDL P
A3UHSR]QDYDQMH L GLMDJQRVWLND? VXGRRRILHQ MMDH SRARYEL
GLMDJQRVWLFLUDQMDR YIHX WILWPED KL MR @QDRNER VX GLUHNWQR
VXVWDYRP VSHFLILPQH VX ]D ORJRSHGVNX VWUXNX WH VX



6YL VXGLRQLFL NRML VX VXGMHORYDOL X LVWUDALYDQMX C
FLOMDQL SURELU QD 36% /RJRSHGL VX QDYHOL GYD SULPD
SURFMHQD SUL XSLVX X SUYH UD]UHG K SLL \8OR KWERNVROIOKM H NGR
SRVWRML VXPQMD QD DXWL]DP VXGLRQLFL QDYRGH GD GMt&t
QD (GXNDIALWD/ENFOLWDFLMVNL IDNXOWHW X =DJUHEX

OL NRG XSLVD X 4a4NROX UDGLPR WR SUYR WHVWLUDQMH
RGVWXSDQMD DOL PL 9DP YHU NRG XSLVD X RVQRYQX
PDWHULMDOH RG GUXJLK VWUXpQMDND WDNR GD URGI
GRNXPHQWDFLMRP

3D HYR V RE]JLURP GD UDGLPR X &NROVNRP VXVWDYX
SRUHPHUDMHP YHU VX ELOL GLMDJQRVWLFLUDQL UDQLN
ELR QLWNR GD MH LPDR QHNX VXPQMX QD SRUHPHUDM L
NRML MHWX YRRQ GRELOL GLMDJQR]X L UDQLMH SULMH SR
SURYRGLOD SURELU

1H 8NROLNR GLMHWH GRYyH QD SURFMHQX SVLKRIL]JLpPNR
X SUHGANROVNRM GREL QLMH ELR XNOMXpHQ D SRNDaH
XJODYQRP XNOMXpXMHPR GLMHWH X LQVWLWXFLMH NDR
NRPSXPHREUDGD REDYL VH NRPSOHWDQ UD]JJRYRU V URG
VH aNROVNRM OLMHpPQLFL L WX VH/HYHQWXDOQR SRNUH«

1H 8NROLNR GLMHWH GRYyH QD SURFMHQX SVLKRIL]JLpNR
XSUHGANRROBMNRMMH ELR XNOMXpHQ D SRNDA&H VH VXPQM
XJODYQRP XNOMXpXMHPR GLMHWH X LQVWLWXFLMH NDR
NRPSORBM@BD REDYL VH NRPSOHWDQ UD]JJRYRU V URGL\
VH &NROVNRM OLMHpPQLFL L WX VH/HYHQWXDOQR SRNUH(¢

2VLP WaRHMOW VXGLRQIINIREGBMAEINGREMHI QRVWLNH DXWL]PD X
GD MH SUREOHP QHGRVWDWDN PDWHWRMRGB GDH®XSDRYR {
$'26D1D XSLW R WRPH NRPH XpLWHOML 4aDOMX GLMHWH QD



RGJRYDUD GD 4DOMX QMRM DOL GD QLMH ]DYUALOD HGXND
GLMDJQR]H DXWL]PD

, , RQGD aDOMX GMHFX YDPD LOL aDOMX QHNXG YDQ™"

6 2QL SRaA&DOMX PHQL DOL MD QH PRJX WX GLMDJQRVWL
SD RQGD aDOMHPR GMHFX YDQ

/ LVND]XMH VOLpQR PLAOMHQMH LVWLpXUL GD X &NROL
SURYRYHQMH GLMDJQRVWLNH D WLPH L QHGRVWDWDN GLM

OL RYGMH X aNROL PRAHPR RSLVDWL QHNDNYH VLPSWRF
]D QHNDNDY REGLINUDRWILSXDPL QHPDPR GLMDJQRVWLpPNH
GD WX SUHOV/AVWDMIR« RGQRVQR PRM RGJRYRU MH GD QDV
GRGDWQR HGXFLUDWL QHJR WUHED QDP SRQXGLWL PD
PDWHULMDOH GLMDJQRVWLNX L WDNR GDO/MH GD EL PRJ

6 GUXJH HEBDDOWXAGLRQLN VPDWUD GD VX HIBG XNLOHLNWHS D VS
REJLURP QD WR GD GMHFD X a&NROVNRM GREL YHULQRP LPDI

8 UHGX MH GD PLQBSHSRPEDPRDADQMD L] @&NROH L GD VD
QD&H ULMHpL MHU PL VH QH PRAHPR |]DWR L UDGLPR X &
VSHFLILPQR SRGUXpMH WDNR GHWDOMQR $MPR UHUL GD
aAaNROX NRawD D PL LPOPRMHDEpMAGRRILLQD NUDMX N
LVSODWLYR $OL GHILQLWLYQR PRAHPR GDWL GHILQLV
PRAGD QH GLMDJQR]X DOL VXPQMX VYDNDNR

,SDN MH ORJRSHGD RWYRUHQR LIMDYLOR GD MH SRVWDY(
HGXFLUDQL ORJRSHGL WUHEDOL ELWL X PRIXUQRVWL GDYD



3b MD VPDWUDP GD MH GHILQLWLYQR GLMDJQRVWLFLUD
VWUXNH OLVOLP MDNR PH OMXWL WDM GLR GD PL QH E
YULMHPH ELOR DNWXDOQR D PL YLGLPR WX GMHFX VYV
SUHSRIR®MLAH QHJR ELOR WNR GUXJL

‘D VYDNDNR OL X a&NROL QH GDMHPR GLMDJQR]H $OL V°
ELOR JGMH , X @&NROL L WDPR JGMH VH GLMDJQR]H SRVYV
ORJRSHG DOL/GLR WLPD GD

6PDWUDP GD EL ORJRSHG VYDNDNR WUHEDR VXGMHORYCL
MH NRG RYRIJDSZEDYR L SVLKRORJ QD GLMDJQRVWLFL L G
SURYRGL $OL VPDWUDP GD EL ORJRSHG WUHEDR ELWL .
UDQLMBDYOMBRBVNDM VFUHHQLQJ LOL SURELU GMHFH ]D NR
VH SRWYUGH QHNL SRND]DWHOML GD VH ED&@ SURYHGH
VYDNDNR WUHEDR ELWL WLPVNL |[DGDWDN

ANROVNL VXVWDY

3RVOMHGQMD SRGWHSRYRYRN H \LW N D BH. YIBGRNKE ®H. & DV X H POEQQH.
LIDJRYH X URGPXQWD 36B]LQL 4NRONKRG HMEVRGIBWHIH NRMH VI
MDYOMDMX JRWRYR VYDNRGQHYQR .DR JODYQH QHGRVWDYV
QHSRYROMQH XYMHWH UDGD QHGRVWDWDN VXUDGQLND G
SRGUANH OR&X UDJPMHQX LQIR U P DNFUXM RW WDQIVPVRNIL 2 XOXAXNADDY
QD RYH SUREOHPH VWYRUHQH VX RGJRYDUDMXiUH SRGWHPH

2 SUHYHOLNRP RSVHJX SRVOD L QHGRVWDWNX YUHPHQD L]
GMHFH NRMLPD MH SRWUHEQD SRGUAND L EURMDGKWILGPL
NRPSURPLVH L AJDVLWL SRaDUH® RQGMH JGMH MH QDMSRW!

1HNDG MH QHPRJXUH X WMHGDQ GDQD SRNULWL L pLWDQ
XYRYHQMH YL]XDOQLK UDVSRUHGD QDSUDYLWL QRYX V
aAaDORVW UDGLWL SULRULWHWH DOL QD PMHVHPQRM UL
EXGHIDYH



6 REJLURP GD VPR YHOLND &4&NROD DNR XKYDWLP GLMHW
JD PRJX GR RVPRJ UD]JUHGD YRGLWL DOL RQGD QDXawu
SUYL UDJUHG 3D VPR QHNDNR PLAOMHQMD X QD&aRM aNnN
pHWLULANR®IRYHDQMD JGMH RQGD ]DSUDN¥R L YLGLPR QDM

2SUHQLWR SUHYHOLN EURM GMHFH SUHPDOR YUHPHQD
RVWDOLK SRVORYD NRML QLVX YH]DQL GLUHNWQR X] OR
RGQRVQR @NROYDNMXJRGLQH MHU PL ]DSUDYR VDPR GH
UDGLPR V GMHFRP D RYR RVWD/OR MH DGPLQLVWUDWLY ¢

1D SUHYHOLN RSVHJ SRVOD QDGRYH]XMH VH L SUREOHP QH
NRMH VH ORJRSHGL X &NRODPD PRJX RVORQLWL PRJX SRV\
VWUQKWERVWDWDN VXUDGQLND PRaH VH RGUD]JLWL L QD NYD
aNROH

«9%XGH PL SUREOHP a&WR PL VDG IDOL SVLKRORJ =QDP G
GREURJ SVLKRORJD NRML UD]J]XPLMH VRFLMDOQX NRPXQL
aANROL LPDOD SVLKRORJLQMX NRMD MH MDNR YROMHOD |
WDM WULIPMMX SS

3D QH PRAHPR GR QMLK QLVPR XVSMHOL QL SVLKRORJI
VWDQGDUGX PRUDPR LPDWL PLQLPDOQR XpHQLND OL
VPR LPDOL pDN L QHAWR VLWQR L VYHMHGQR QLVPR (
QD&HP VXVWOHNX MKXPIRMXL NRMD MH WR SRWUHED -D WR
SHGDJRJLQMD LVWR QH VWLaH WR VYH VDPD

8 SULQFLSX UHNOD VDP YHUO L SULMH GD VPR aWR VH \
SHGDJRJLQMD L MD =QDpL &NROD QH UDVSRODaH Vv Ql
=QDpL QHPDPR HGXNDFLMVNR UHKDELOLWDWRUD RGQ
SVLKRORJD WRNRXHYRINDNYH PDQMNDYRVWL RG VWUDQ
QLVPR XVSMHOL GRELWL EH] RE]JLUD NROLNR VPR WR L'
QHNLP YDQMVNLP LQVWLWXFLMDPD NRMH LPDMX HYR Q



GLMHWH QHJGMH XNOMXpHQR X QHNL REOLN WHUDSLMH
RGUHYHQR GLMHWH

"HGDQ VXGLRQLN LVWLpH L SUREOHP |DSRA0MDYDQMD SRP|
]JD UDG RP36$

'VWR SUREOHP SRPRUQLND X QDVWDYL NRML VX VNRUR
NRML VX X UHGRYQRP VXVWDYX 2QL LVWR L DNR LPDM>
MHGDQ LOL GYD GDQD JGMH XpH R VYLP PRJXULP UD]YR
PR4GD VSRPHQE&XWD &WR QLMH GRYROMQR L QMLK MH \
NYDOLWHWQH RVREH NRMH VX VSUHPQH ]D WDM L]D]RY

2 QHSRYROMQLP XYMHWLPD UDGD JRYRUQRW B B NXD VPEMIDD
QMLKRYH 4NROH QLVX GRYROMQR GREURRBYRNPORMGID S YR
XYMHWL QLVX QD UDJLQL QD NDNYRM EL WUHEDOL ELWL

3D YHU QHNDNR NUR] VYD WD SLWDQMD NRMH VPR SUF
PDQMNDYRVWL VXVWDYD X VPLVOX RSUHPOMHQRVWL aNn
QLWL SRVHEQR QHNDNYX GLIJLWDOQX WHKQRORJLMX NRI
REOLNHDPINQB NRRXPIN\RD GDMPHLVOLP GD MH WR L]D]JRY X
QHNDNR RVODQMDPR QD VYRMH UHVXUVH VSRVREQRVW
IOHNVLELOQL GRVMHWOMLYL NRPXQLNDWLYQL L QHNDN
WR GLMHWH XVSMHWL

, PRAGD VDPD WD QHNDNYDLMMHR NBARY D VR VE X DFFR #®D
QDMEROMH RGJRYDUDOR WDNYLP XpHQLFLPD (YR QH ]C

6 GUXJH VWUDQH MHGDQ VXGLRQLN NULWL]LUD UDG X VPM
UDG VR $DOL L V GUXJRP GMHFRP



I1DMYHuUL L]D]JRY &NROVNRJ VXVWDYD MH SR PHQL WR a&W
XYMHWH UDGD 7R MH SULMH VYHJD X SRVOLMHSRGQHYQ
EH] WHGNRUD D NDPROL XpHQLFL V WHANRUDPD .RG QDYV
LSRVOLMHSRGQHYQLP WMHGQLPD NRG XpHQLND NRML LF
NRMX QDUDYQR URGLWHOML QDYRGH L GRPD

7UL ORJRSHGD LDNR SRERUQLFL LQNOX]LMH QDJOD&aDYD!
FLMHQX ,DNR VYDNL URGLWHOM &aHOL GD Q@M HIR REUILM MW
VRFLMROQIHGRY QRS RQ HNBEHWHWE WRESH QDSUDYLWL YLAH
NRULVWL 2YL ORJRSHGL RSLVXMX VLWXDFLMH X NRMLPD M

SHFLPR WDNR MH ELOR X VLWXDFLML NDG MH MHGQR Gl
VH SRND]DOR GD QD& REUD]RYQL VXVWDY YL&H QH PR
SRWUHEDPD L YL4AH PX aWHWLPR QHJR NRULVWLPR 1}
XpHQLFLPD QMWWH |PRYDMODVHGDP VDWL VMHGLWL VOXaDM:
QLNDNYRJ VPLVOD L QH UD]XPLMH L ]J]DSUDYR VPR YL
VRFLMDOL]DFLMH

2QBbPDMQIDRRMH UHNOD A=D3dWR VWH QDP RGPDK ]DWYRU|
VWHSHQLFX SD UHPR ODJDQR RQGD SUHPD QL&HP3 -D
VWUHVD &WR PDQMH QHXVSMHKD , RQGD MH RQ LSDN
RGMHOX , RQGD MBI YLRLMNID UWARI QM AGH3 1DNRQ SRVHI
RGMHOD MH GMHpDN J]DYUALR X &HQWUX ]D DXWL]DP

-HGDQ VXGLRQLN RSLVXMH VOXpDM X NRMHPX MH X aNROX
GLMHWHRR SB6HEDFL X SRVHEQR UDJUHGQR RGMHOMHQMH

, 1D NRMH QDpLQH VWH SRNXabOL UHJXOLUDWL WD SRQI
6 ,PDR MH SRPRUQLND , NDG EL ELOR QHSRGQR&AOMLYR
YDQL UDGLR V SRPRUQLNRP /LVWLU QHNL LOL QHAWR &
JUDGLYR PRUDR MH ELWL XQXWUD L PRUDR MH VOXabWwL



YLNDR , WDNR SOLYDOL VPR GRVORYQR WDNR SOLYD
2Q MH EDa RQ MH WLS VSHNWUD NRML QLMH ]D UHGRYQ
PRaAH RGVMHGLWL SD PDNDU VDW YUHPHQD PRAaH $OL F
, -HVWH RQGD SUHGORAL®DRVEEQR REMHUGIMNMAMWL X

6 -HVPR SD VPR GRELOL LQVSHNFLMX ]ERJ WRJD aWR A\
QD&RM @&NROL L WUHEDOL EL JD RVWDYLWL VDPR ]JERJ VF

2 QHVXVWDYQRVWL SRGU&NH L] YMHAWDYD pHWLUL ORJRSHC
QDYRGH GD MH YHOLN QHGRVWDWDN UDGD X a8RRQERJHV XV’
NROLpLQH REDYH]D L ULJLGQRVWL VX\HWOIMYD G BERRWWURDBEMH ¢
YDQMVNLK NDELQHWD JGMH UH WHUDSLMD ELWL VXVWDYQD

6 . DG JRYRULPR R RSUHQLWR R WHUDSLML X &NROVNRP V
VXUDGQLFL GRELMHPR |DGDWDN RG UDYQDWHOMD SD Q
VDVWDQDN PRUDPR RWLUOL X JUDG LOL QH ]QDP LPDPR
VPR VWUBGQLA XBULMH VYHJD D QH WHUDSHXWL X aNR
VYLPD QDJOD&DYDP GD RVLP X &NROX LGX MR&a QHJGMH
, ORAHWH OL UHUL QHAWR YLAH R WRPH"

6 3D SRWLpHP XSUDYR JERJ WH QHXVWDYQRVWL MHU U!
MD WUL WMHGQD QHRDRQGEDRNG H WHWRSLMH WR VX WUL
EH] WHUDSLMH 'D SRWLpHP QDUDYQR MHU PLVOLP GI
VWUXpPpQRJ VXUDGQLND HGXFLUDWL XpLWHOMH SUHSR]
SRYUHPHQR X WHUDSLMH G DYODRLWIK VP XNHRIMH.F HWULR G H WRIR
VWUXPpQMDNX NRML EXGH VXVWDYQLMH SURYRGLR UDG
EL ODNDHVBHBOLVWUXPQL VXUDGQLN ORJRSHG 1D XPpHC
QHNR UMHAHQMH R SULPMHUHQRP REOLNX &NRORYDQMD
WHUDSLMX 7DNR GD MH WR PDOR SUREOHPDWLpPQR

.DR QDMYHUX SFONAREBDXQDMYHUX SRWHAaANRUX GD QH
NRQVWDQWH yHVWR VX GMHFD L EROHVQD SD QH GRYX
QLMH GREUR L PL VWUXpPpQL VXUDGQLFL PRUDPR QH&WR



NRQWLQXLWHW X UDGX 3R PHQL -HU PL X @&NROVNRP V
VXUDGQLFL D WHN QDNRQ WRJD MHO ORJRSHGL SVLKI

9HIDQR X] SRWLFDQMH QD XNOMXpLYDQMH X WHUDSLMH
LIYMHAWDYDMX R YUOR OR&4ARM UD]PMHQL LQIRUPDFLMD L]P!

OLVOL® @REHQMH V WLP QHNDNYLP QDpPLQLPD RSKRYyHQI
GLMDJQR]JH NRMH PRA&H ELWL MDNR MDNR GXJRWUDMOQ
PR4&GD QLMH WROLNR ELWDQ DOL WRP URGLWHOMX RYL
YH]DQR X] WR GLMHWED 7BINNRGD VXVWDY PRUD ELWL SUF
OL VWUXpPQMDFL L] VYLK VXVWDYD WUHEDPR ELWL SRYH
PRJOL RPRJXULWL NYDOLWHWQLMH REUD]JRYDQMH L LQW

,VWR MH >GMHYRMpPLFD@ XNOMXpHQD X SULYDWQL ORJR:
ORJRSHGLFD XpLWHOMLFL YDOMGD QDSLa&@H LOL MDYL aw
MHU QLMH ELOR QLNDNYH NRPXQLNDFLMH , PL WUDALF
WHDOSHXWRP NRMD UDGL V GMHWHWRP?3 L ELOR EL PL OR
A.RMD MH WD ORJRSHGLFD X 4&NROL NRMD V WRERP UDG
QD QDVWDYL &WR ELVWH PL 9L PRJOL UHuUL awD GD MD
UDGLP'GOLOIDAH XpLWHOMLFL L QDPD QD pHPX RQD VDP
QHPD 7R MH MDNR OR&H 7R MH RSUHQLWR WR QHPD YH]
LQIRUPDFLMD YDQMVNLK LQVWLWXFLMD WHUDSHXWD J
WH&AGNRUOUX /L ANROD

9HIDQR X] ORJRSHGVNH NDELQHWH GYD VXGLRQLND QDYRG
RP QLVX X GRYROMQRP EURMX XNOMXpHQD X WHUDSLMX YD

, QD SULPMHU NRG GUXJLK WH&aG@NRuUD DNR X]PHPR GLV
PXFDQMH MD VH MDNR ODNR PRJX pXWL V YDQMVNLP OR
GD VH XVXJODVLPR RNR SUXaDQMD SRGUANH QDGRSXQWN
V SRUHPHLIDWSHNWUD DXWL]PD pHVWD MH VLWXDFLMD G



WHUDSLMX , RQD PMHVWD JGMH MHVX XNOMXpHQL X WF
pLWDQMD L SLVDQMD D VRFLMDOQD NRPXQLNDFLMD PL
SUDYLOR L LPD NDELQHWD NRML MDNR GREUR UDGH WR
VDP ]GDVIMDNR ULMHWNR LPDOD SULOLNX VXUDYLYDWL

, NDR 4WR VDP L ELOD VSRPHQXOD MDNR MH YHOLN SU|
LQIRUPDFLMD L]JPHYyX @aNROH L YDQMVNLK VWUXpQMDND
DXWL]PRP $ QMLK QHPD SXQR 1HPD LK GRYROMQR NRN\
NRMD VX aNROWMRHQGRELVOLP QD RYH V LQWHOHNWXDOQ
NRML VX X SRVHEQLP XVWDQRYDPD L XNOMXpHQL X NRM
V YLVRNRIXQNFLRQLUDMXULP DXWL]JPRP NRMD LGX X UHC
IDOL YLAH WH SRBGAW@MH WBIHWDWQLP ORJRSHGLPD

.DR SRVOMHGQML L]D]RY UDG®RX RANR®A QDWW ®EQL R'XWDG QL
'UXJLP ULMHpLPD EURMQH XSXWH VPMHUQLFH L SUHSRUX
QLVX L]YHBRYHULIJLGQRVWL RVQRYQRANROVNRJ VXVWDYD
SRWUHEDPD GMRRWPHREB ¥L36l$ YHOLN L]D]JRY ]D VYH XNOMX
SULODJRGEH L LQGLYLGXDOL]J]DFLMH QH LVSR&WXBIKW WDG
ORJRSHGD RVYUQXOR VH QD RYDM SUREOHP

IDVWDYQLFL VX IOHNVLELOQL SRQHNDG NROLNR LP WR
VYMHVQL GD RNHM VYH MH WR VXSHU MD QMLPD GDP
GRyHP QD VDW L YLGLP GD WR MHGQRVWDYQR QLMH L]
LIYHVWL PLUQR RNUXAHQMH ]D SLVDQMH WHVWD RVLJX
QH VDPR ]D XpHQLNH V SRUHPHUDMHP VSHNWUD DXWL]P
XpHQLN V SRUHPHUDMHP VSHNWUD DXWL]PD LPD SRWUHI
LOL LPD QHNR@EB EXGH MDNR WHANR SUJL/IODIJRGLWL UHC

SUREOHP MH L WDM &a8WR VYD PRJXUD SUDYLOD SUDYLOC(
LIUDYyXMX X OLQLVWDUVWYX LOL JGMH JRG QH VWRMI
RGVWXSDMX QLVX VYH L]JYHGLYH X SUDNVL L WD VLOQ



SDSLURORJLMD NRMD QDP RGX]LPD MDNR SXQR YUHPHQ
/

IDMYHUL L]D]JRY MH QH I IRPEHWNY]IREMMMRIRBWRRGODRMQR M QL
SURJUDPD QHIOHNVLELOQRVW SRMHGLQLK QDVWDYQLNI

$OL HWRMBRB®DMYHiUL SDRE®GPQ NRML WUHED SUDWLWL
]JDSUDYR QHNDNR QDADORVW GLMHWH SULODJRGLWL V.
WR WUHEDOR7RDANRORVWL QLMH XYLMHN PRHNBGIERJ RV
PRA4GD VWYDUQR QHGRYROMQR VHQJLELOL]JLUDQLK L REU
/



SDVSUDYD

SURYHGHQL SROXVWUXNWXULUDQL LQWHUYMXL RPRJX
ANROVNLK URURP&SMEND GLQDPLNH VXUDGQMH V XpLWHOML
QDpPpLQLPD SULODJRYDYDQMD aAaNROD REUDBRIDYWBSRNXUMEDK
SULND] QDMYDAaQLMLK VSR]QDMD WH XVSRUHGED V GRVWXS

=DGXAHQMD VWURRQRKHXWNNDGQLND

6WUXKQD®RURISHGL RWNULOL VX NR MR Q@WH NRWV Y SRR IR
L] VSHNWUBXPXWRMXOIL QMLKRYORJRBMB LL ] DRRWHOLHYQLXP 4N R
SRGUANX X QHBRIRRHEERDRRYQRP UDGX W XWHPLIFRPSODQLU
SURYRGH ]QDQVWYHQR XWHPHOMHQH LQWHUYHQFLMH X UD
URGLWHOMH VNUEQLNH L SRPRUQLNH X QDVWD YR P\DXEXD § X \
XpLWHOMLPD QDVWDYQLFLPD X SURYRPHEMHOKW&ELXLEXDO|
SULMHODI]D L] RB GRMBWRE]RNMIIRY VX VWSOV K REWXE MRYR) D
SRVWLJQXUD GMHWHWD L NYDOLWHWH LQGLYLGXDOL]DFLM
XPHQLNDRWP F\MYMHAWDYDORPRIMOMEBQDF HME DY 0MBIQRVQH. iRD
SRVORYD X VAPOCHROMHUDVE V XpHQLFLPD V WREMNRSDR SLX X
0=2 WH VPMHUQLFDPD NRMH SUBGDOX¥MH X663 UHNWQR
XPHQLFLPRF ¥&8$UXpQDRXIUSTHEIDYPIRP VX VH XVPMHUDYDOL
SRGUXpMD SRGMHGQDNR SRWLpXiL UD]JYRM VRFLMDOQH NI
]D SRVWL]DQMH DNDGHPVNRJ XVSMHKD NDR WR VX ZLUHQN
VH UH]XOWDWRQUR]BURKEME RO XXYWLP YDOMD LVWDNQXWL C
LVWUD&LYDQMD ELOL HGXNDFLMVNL UHKDELOLWDWRUL L X
XVPMHUDYDOL SULPDUQR QD DNDGHPVNL XVSMHHKQL SRWLF
VXUDGQLFL ORJRSHGL VWRYXRQOBFL VRPXDIMHIEpPRRNH SRU
RPHNLYDWL GD iH SRGUAND X &4NROVNRP RNUXAHQMX ELWL

AWR VH WLKH NFOQWUIMYHDIR XWHPHOMHQLK LQWHUYHQFL
SRWLPpX MHJLPQH YMHAWLQH GRN QHNL NRUIR/S\bH Y.LVIRF VM D

,DNR QHNL LRSLYDXMXY DRRIUDQLPHQX LPSOHPHQWDFLMX
LQWHUYHQFLMD X &NRODPD J]ERJ RBVBUDR SRWPOQWK PDQMNXDV



VXU ORJRSHGL X RYRP LVWUDAIWID QMX BHRINRE{MXDVEB |
]JDGXaHQMD XVPMHWR)EMDDBREREMBEMH SRGUANH X aNROL

6DPRSRX]GDQMH VORXPRQH& D/ XUDGQLND

-HGDQ RG LVWUD&LYDpPNLK FLOMHYD WDNRVHU MH ELR V
VXUDGRIRBHGD XLENRXDED SUXARQRIDHEWIKFID VDPRSRX]GD
XVXUDG/QWRVWDYQLFLPD L GUXJLRWR Wp @& L\PNDXDOUGEIXG D IUAH ] XD
L 30H[LFR DOL VX VH LSDN QDMYL&H VDPRSRX]GDQR RVMH
VLPSWRPD WKXWILYRAD QMXD &/BIOMBUESHONWR MH]XOWDWLPD QD
SURFMHQHXL GLRIGINANGIR P UD G R P/ 8¢ MRIFEFR@XW RGPS LVWUDALY DG
JRGLQH &NROVNL ORJRSHGL RVMHUDOL VX VHXBZRWYIERH VI
NRPXQLNDFLMH ]D GRNLWDOOQHIMBROMH VDPRSRX]GDQR RV
SLVPHQRVW MW RIS URM|@RWDWL RYRJ L WU EDARDYRDSRVEIM B W N D
QDMVDPRSRX3GREOMMBILY SROMEBMHKD X ANROL D WHN SRV
]D VRFLMDOQBINIK PMFXMBHURGQH ORJRSHGVNH RUJDQL]DEL!
UHJXOLUDMX VWDQGDUGH *H RIGXINHYFOUM D P R X\ X\pi) DNBR V
UD]JOLNH X SURFHVX RERERLH DR X R OIRIRS RGIER B UXD WX 8B O
A4WR EL REMDVQLOR UD]JOLNH X RYLP UH]XOWDWLPD

6XGLRRYRI LVWUDALYD @G\WDD VHVWDINRROR WMXNXOWHWVNF
NRQWHNVWX 36 YHULQRP XVPMHUDYDOR QD GLMDJQRVWLN
MH SLVPHQRVW QHAWR QD a%URX ¥ B ®&/IRAMNAHM D&Y MVMIFINSRUULDAPLIN K
ANRTDULWRP YDOMD LVWDNQXWL GD VX (ORVIRGH GB QB GRFRNWI
NROLPLQRP SULSUHPH ]D UDGDWRYMHRROPRRYLDXWADPRIPELOR
SRVYHWLWL WHPL 36%$ WLMHNRP VWKXGLMEMRGRKFILP UHL] DNLOW
6FKZDUW] L '"UBINPE L SOHtHERPDQQ L % HUWRQH

, VNXVWYD X VXUDGQML

6 REJLURP QD QHGRVWDWDN LVWUDALYDQMD NRMD ¢
VXUDGRIRBHGD L RVWDOLK JWSRVREDRWND MLRENROYPRMVN
UH]XOWDWL RYRJ LVWUDALYDQM®LODRANMXQ @D RRWH & LLGQWWH



 QWHVYORLRSHGLP > ROWNHE@LNYXEURM SRJLWLYQLK L ¢
IDMYHUL EURM L SRIJLWLYQLK LVRUDDGWMWQVKXRVWHW B LPDR
ORAHPR SUHWSRVWDYLWL GD MH UDJORJ WRPX PpLQMHQLFD
VYDNRGQHYQRM EDJL , GRN QHNL ORJRSHGL RSLVXMX YUO
YHOLN EURM VXGLR@DMNORR VU@WERNVH R P M DQHG RN &/ YVBB B L ¢
ODQMDN ]QDQMD XpLWHOMD R 36%$ LG HQ&RVERR GIDRD @ H NVXR

/JLQGVD\ L VXIWR QDP JRYRUL R QX4QRVWL HGXFLUDQMD
XpHQPD V WHANRUDPD

9HOLN EURM SRJLWLYQLK LVNXVWDYD ORJRSHGL VX L
VXUDGQLFLPD 3NROH WH 4&4NROVNLP OLMHPQLFLPD GRN MH
SUREOHPODWEDPIQIRP Q DJRVARL G B ONKL RPR BEHQIRO B6 XNOMXpPHQL
DVSHNWH QMEWRNDHRAIRPWYI XU QHGRVWDWDN SRYMHUHQMI
QHGRYROMQD LQIRUPLUDQRVW PR&H1ENW LV X UMRSIR-SNHIG N Y. D\
MH JERJ WRJD YDA4QR QMHAQR WRGIL W & REMID FRGQRIL SNURRHW
XVSRVWDYLWL SDWWQRUWNHVKGQRVH LVWLPpX GD MH ]D R\
RGQRVD V URGLWHOMLPD QX4QR XSR]QDWL VH V GMHWHWRI
L RVQDALYDWL URGLWHOMH L SRWLFDWL LK QD VXUDGQMX

,JMDYH ORJRSHGD X RWR PQER/BNGD YHIDL@WXQHIDWLY QLK
VXUDGQML SRYH]DQD V QHGR YSRRUM® R B DIMX R %RIORD QR AN U I
NRML VX SXQL SUHGUDVXGD SRVWDYOMDMX SUHYLVRNH L
UD]XPLMHYDQMD QR GLRGIOWREBLMRIMIR RGELMDMX VDYMHWH
MH QHGRVWDWQR UD]XPLMHYDQMH SRBBPBYRMWH DERRWRRHA
QDMYD&QLMD VSRUHGQD XORJD QRIRSHGID @M DMRNRVDLYIHD B
RP

SULODJRGEH X aNRODPD

3RVOMHGQML LVWUD&LYDWHN IV Vi O'NU \EW R 18 H L\OD] DROGAELL SR
]JD SRWSRUX REPHIPR YIBBHM .DR SRpHWRIRBRIELX QDYRGH R
SULNODGQRRBERGJR¥@WR] SURPODPPMHAWDMLPD ORJRSHGD
DXWL]PRP aNROXMH VH SR UHGRYQRP SURJUDPX X] LQGLY
LQGLYLGXDOL]DFLMX VDGU&DMD 'URRBLWP NNRWIHDDPH GRIRSHE
VWUXpPQL VXUDGQVKINVUHQRVWBHNRQE MMWELMRNRLRGNSR R/Q B



NRPXQLNDWRULPD LOL SRVWDYXWMDOQ WRI®EWXL NCOVOHD VKK IV DWUSK
ORJRSHGL RSLVLYDOL PRJOH &KXMHUGRMPH JR QL LIWDVOLD SRE R
YUHGQRYDQMD RNUXXGQRRDLULFSRXp WODN@RMBU PQRJR JRYRUL
XNOMXpLYDQMD GMHFH X WDPHBINWAL YAQIAR\RWHENHVHUE R WG R X O H
LOQWHUDNFLMH L VRFLMDOL]DFLMD

1D GUXJRM VWUDQL NRQWLQXXPD GYLMH VWUXpPQH VXI
UDJUHGQLP RGMHORP RSLVXMX EURRROYHPSBUQODRBGHL]LY H M
VDGU&DM QDVWDREGRHQMDGRYMD SURYRGH VH SULODJRGE
UHJXODFLMRP NROLPLQH EXNH LOL VYMHWOD RSUKPDQM
UDJUHGLPD SRYNMDO@MHQVSRXQB®MDDIR BRWRYQRVWL 3UX&
UXWLQD X UDJUNGN D GQRLKDS RBDAHD O D DNVBR @ W& WIRHD QM X Bl 6l (R
UD]XPLMHYDQMH VPDQMXMH DQNVLR]QRWVW W H FHRWILEFH SUI
LVSLWDQL ORJRSHGL X3UXRR R BGXNGHSRRASIRPARDERX FWHRNRP X
L VDPL VXGLRQLFL QDY HPX SYWDA@R BRDMVH WHSBSR D X NRP:
QD UD]JLQL NRMD EL ]DKWLMHYDOD XSRUDEX 3.

BUHSUHNH X LQNOXIOMLY DN\RM I XRBR VAWK VX RSUHPOMHQ
PDQMDN UD]J]XPLMHYDQMD ]D 36% RG VWU B &N R fil HWBDNKID L U
QHSRAHOMQLK SRQD4RPQDY K BHQIL NKIJ YD SVESN iH UGRR HROSRV/GAL G M
DXWL]PRP L QMLKRYL VSHFSIRQE&NIRE SRR YDACRMRS H G
XpLWHOMH QDVWDYQLNH L YUAQMDNH GRN VX V GUXJH VW
VXVWBX.IMH VYHJD VXGLRQLFL QR IMWDGIDM QMHGH®D M B X V @/q
SURJUDPL VSUMHPDYDMX ]DSRVOHQLNH aNBGHOBIH VEUHYIH
RSVHJ SRVOD L PDQMDN VWUXpQLK VXUDG GQLRUR &/MGYLOPDD 5L
PR&H QHJDWLYQR XWMHFDWL QD NYDOLWHWX SRGRINH N
LGHQWLILFLUDQL IBNWRUBNSDX]EVYYRY REDMKRYROMRQMPHQL
QLYX&QR RGUD] QD VWDQMH X ALYWDHOORWD W ¥ @WULS 86l RIREENUIR |
PRIJXiH RYOGIMXpNH JHQHUDOL]JLUDWL WH VX SRWUHEQD GRG
R LOQNOX]LYQRP REUD]RPDXQMYXY®MHWMNRM 36$



=DNOMXpDN

3RUHPHUDM L] VEFNNDRA LY RWLIRDM H FMWHD@RABLRIGRWIGIX D K \
L UD]J]XPLMHYDQMH RIGI MIWIHHMONR RNMR BLRQKMWL]PX JRYRUL X |
LIDJRYD UDGL SRUDVWD LQFLGR QFRMHJI VEORPMD | B R\WHDRHIHGV Q |
SUHSR]QBBDYMD RVQRYQX aANROX SUHGVWDYOMD QRYR SF
GMHWHWRYRM UXWLQL L RNROLQL NRMH PRJX L]D]YDWL VW
VWUXpPQRJ OURUPSHEDNINRML iH RG VDPRJ SRpHWND aNRORY
YRGLWL FLMHOX RELWHOM NUR] RYDM SURFHV 2VLP Gl
VDYMHWRGDYQRP UDGX V URGLWHOMRRPR S HIZ®D 6 D DWHL &N R
GMHWHWRJIXUDWL GD VH RQR a&NROXMH SR SULNODGQRP
XpLWHOMLPD QDVWDYQLFLPD VWUXpPQLP VXUDGQLFLPD XQ)
RNROLQL SURYRVHQMHP HG XN=DOF LRVED YLO MD @ MRQ R KX SERWRX
VDPRSRX]GDQMH NRMH VH GRELYD NYDOXWWNWRR P ORE X /LR
YHOLN XGLR SRVOD ORJRSHGD XN BNRORRRIHQE LWKLU CEGHQ NRIE V. U
VWD&D YUOR YHOLN L]DJRY 1DMYHUL EURM QHJIDWLYQLK
XpLWHOMLPD L URGLWHOMLPD 'RN VX MHGQL QHGRYROMQH
SRUHPHUDMX GUXJW MW CLUHNW MHDWDNQURR MDHIQL LOL RGELMDMX
GRGDWQD(SRKEDENRMRP L VDYMHWRYDQMHP PRJXUH MH SUHX
GMHWHWD V DKW ]PRP ERMHIMEDOH ELWL X LQWHUHVX VYL

,QNOX]LYQR REUD]RYDQMH SRVWDMH VYH SRSXODUQLN\
UHGRYQLP UDREHGURP QD QMLKRYH VSRVREQRVWL L PRJX
SURJUDP RGJRMD L REUDJRYDQMD NRML PRAH XNOMXpLYDW
1DMpH&EUL REOLFL SULODJRGEL X UDJUHGX RGQRVH VH QD S|
X] QDJODVDN QD SULODJRGEH VHQ]JRUQLK DVSHNDWD RNRO
RYLVH R SRMHGLQRP GM HMW X RFPQ & BIIOVXY i IO KQ X SRGU AN
VX NRPXQLNDWRUL LOL RVWDOD YLVRNRWHKGRQR 3R WW R K
QHNL QHGRVWDFL &4NROVNRJ VXVWDYD NRML PRJX RWHA&D
SUHGVWDYOMD VDP XVWURM &NROVNRJ VXVWDYD NRML LD
GRSX3WD XYLMHN QMLKRYR SURYRGRQWH W DNRIMWYL S UJR DK
SUREOHPL NDR &4WR VX WHaANRiUH X XSUDYORIP QMXUQOIERANI
QHWROHUDQFLMD



=DNOMENPRRRDQMH GRWHR\VR-EW DE L VBBRYIDARSURFHY NRML
DQJD&PDQ VYLK XNOMXpPHQLK .OMXp XVSMHKD MH NYDOLWH
XpLWHOMD QDVWDYQLND VWUXpPQLK VXUDGQLND L URGLW
LQGLYLGXDOL]DFEZDNREY HWULQOPURABHDYQR MH L FMHORA&LYR!
NRML iH X VNODGX V QDMQRYLMRP OLWHUDWRERPLRERMXS U
RYBLPEHORNXUH MH SUHYODGDW LR® R GRMWILWANHH WXAMMMXD Y DS F
VSHNWUD DXWL]PD XVSMHAQR AaNRORYDQMH



[LWHUDWXUD

$GDPV [/ ORVWPRW DQG6SHRWRWKLKDUDFWHULVWLFV RI &KL
JRFEXYV BRAWLVP DQG 2WKHU '"HYHORSPHQWD® 'LVDELC

KWWSV GRL RUJ

$KWDP % % U DIXDWLOIBD\P $6 6HPDQWLF 3URFHVVLQJ |
'LVRUGHUYV .,V $VVRFLDWHG :LWK WKH 7TLPLQJ R
ODIQHWRHQFHSKDORJUBKMMIAHUTWX®\ +XPDQ 1HXURVFLHC

KWWSV GRL RUJ IQKXP

$PHULFDQ 3V\FKLDWULF S \DURR\DW LR ®QG 6WDWLVWLFDO
'LVRUGHUMDQMH

$PHULFDQ 3V\FKLDWULF $\WDURRMODWIR@PQG 6WDWLVWLFDO
'LVRUGHUMGDQMH UHY

$PHULFDQ 3V\FKLDWULF $\WDURRMODWIR@®QG 6WDWLVWLFDO
'LVRUGHUMGDQMH

$PHULFDQ 3V\FKLDWULF $\WDVURRVMODWIR@PQG 6WDWLVWLFDO
'LVRUGHUMGDQMH

$PHULFDQ 3V\FKLDWULF. $VWRAHBXM. RWYP 6 SHFWB K PDWWR IRGWH
$PHULFDQ 3V\FKLDWULW S$WVRFEIZDWLRRALID/PUORHY B[FWLHQVZ

LW AXWYSHAFWUXYRIWLLHNVWXSOMHQR

$PHULFDQ /®@SHNBKIPULQ) $VVRFLUDBXRQVP $XWLVP 6SHF
'LVRUGHIWKD [RUOWSYV 777 DVKD RUJ SXEO [] F3WLNMXS G MHRL

$PHULFDQ /®SHKBRIBULQJ $VVRFLBWERRDO &R FEP XXVIKAD RUR Q

KWWSV 7277 DVKD RUJ SXEOLF &FBHPEGLE B WH3BURLYRVHEXS/O M H Q)

$PHULFDQ /OSHNBPHIPULQJ $VVRFLDWILRQWLRQ RI &RPPXQL
$VKD [KWWSV 777 DVKD R RIGRRP XQILEDWASRQ R SADLDIWM M V
BULVWXSOMHQR




$PHULFDQ /OSHNBPHIBULQJ $VVRFLBWHRO®KQJIXDJH 3DWKRORJ
$VKD RUXWWSV 777 DVKD RUJDWOW %D WEWRIU R/ SWENWXSOMHQ |

$PHULFDQ /®SHNKXBRIBULQJ) $VVRFLDOBWREBE RI 3UDFWLFH LQ
IDQJXDJH 3DWMKKRDRUMWSY 7Z77Z DVKD RUJ §RULNVMWXSSOMHQ!

$PHULFDQ /OSHNBEIBULQJ $VVRFLDWRRSGRQHD®V RI 6RI
&RPPXQLFDWLMRK® RUBIWWSV 777 DVKORRWID DWIBANMERHY 8 F L D (

FRPPXOLEDLWREBGHU FRIY?YEREBBPXYLIBUWYWXSOMHQR

$VIJKDUL 6 = )DUDVKL 6 %DVKLULDQ 6 L -HQDEL (
SHRSOH ZLWK DXWLVP VSHFWUXP GLVRQ® UV LIFANWRG PDL\W L
5HSRUWYV KWWSV GRL RUJ V

$VKEXUQHU - =LYLDQL - L 5RGJHU 6 6HQVRU\ 3UR
%HKDYLRUDO DQG (GXFDWLRQDO 2XWFRPHV LQP&KLFG®QHQ
"-RXUQDO RI 2FFXSDWLRQ®D O[RWHAED/S\ GRL RUJ DMRW
$VKEXUQHU - =LYLDQL - L 5RGJHU 6 BXUYLYLQJ LC

ZLWK DXWLVP VSHFWUXP GLVRUGHUV WR SHUIRUP DFDGHI
EHKDYLRU DWSHVHRRRR LQ $XWLVP G6SHFWUX#P 'LVRUC

KWWSV GRL RUJ M UDVG

$XWLVP 5HVHDUFK ,&RWEWXWH)J &RQGLWLRQNVL D) G HHNKNDLU/F
, QVWEKW/XWEN D XWLVP RUIDIXVRFURYWYRALGS OMH @ R

%DL[DXOL 5RVHOOR % %HUHQJXHU & 7pOOH] GH OHQ
DQG :ULWLQJ 6NLOOV LQ $GROHVFHQWYV :LWK $XWLVP 6S]|
'LVDELHORWWLHUV LQ BVWVFKRWORGERL RUJ ISV\J
%DOWD[H & $ O SUDJPDWLF GHILFLWYV LRXWKRBGBOJ
SHGLDWULF 3V\FKRORWWSV GRL RUJ MSHSV\
%OHXOHU ( '"HPHQ&/LD 3UDHFR[ RU WKH *URKSZ {RUGBIFKL]

,QWHUQDWLRQDO[BQYMWYHUVEWLEY¥ BIHHWVW REPBIDUFKLYH %/('3:

%RRQHQ + O0ODOMDDUV - /DPEUHFKWV * =LQN , 9DQ
%HKDYLRU SUREOHPYHIBP RQUOWGRKHRR @LWK DXWLVP VSHEWU X



ZLWK FKLOGUHQTV FRPPXQLFDWLRQ GLbHH¥NMOWRKW @ GEWS
6SHFWUXP 'LVRUGHUMVWSV GRL RUJ M UDVG

%RXFKHU - IDQJXDJH LQ DXWLVP VSHFWUXP GLVRU
5HVHDUFKLQJ WKH $XWLVP 6SHFWUXPWERQW RMFPEWRLGIBH
8QLYHUVLW\ 3UHVV

%R\DW]JLV 5 {UDQVIRUPLQJ TXDOLWDWLYH LQIRUPDWLRQ
GHYHORSRAGRQ 6DJH

%UDXQ 9 L &ODUNH 9 8VLQJ WHKMXKDOAMWD QY B \YHV HI
3V\FKRORJ\% KWWSV GRL RUJ TS RD
%ULIJQHOO $ &KHQDXVN\ . 9 6RIQIRUYD Q=KX 7 6 XR
&RPPXQLFDWLRQ LQWHUYHQWLRQV IRU DXWLVP VSHFWUXF
&RFKUDQH 'DWDEDVH 6\VWRHPDWLF SHYLHZYV
KWWSV GRL RUJ FG SXE

%URFN O ( '\QLD - 0 'XHNHU 6 $ L %%MHSROWHG SULRUL

DQG 3UDFWLFHV IRU 6WXGHQWYV LWK $XRULDWFPWV LEFRIFXIYS W H U
RQ $XWLVP DQG 2WKHU '"HYHORSPHQWDO 'LVDELOLW

KWWSV GRL RUJ

%URZQ + 0 &RW®WP - L -RKQVRQ $$QDO\VBVORWWWKH 5HE
&RPSUHKHQVLRQ B6NLOOV RI ,QGLYLGXDQN RA RN K$X WXWR \
'HYHORSPHQWDO 'LVRUBHWUWSY GRL RUJ \/

%U\QVNRY & O (LIJWWHQVHQ O /HPFNHL. B M ARKUG 23
6\QWD[ DQG ORUBKIFGRIDNL@J &KLOGUHQ ZLWK $XWLVP 6SHF
RI $XWLVP DQG 'HYHORSPHQWDXWWRUVGHIRL. RUJ Vv

%XMDV 3HWNRYLMDJQR]D L SURFMHQD 'HILQLFLMD DXWLV\
SHWNRNUH\ aNULQWERWHPHUDML DXW LMWL p BRU KB HANRIDV N [
.QMLJD

%XMDV 3HWNRYLMDIQR]D L SURFMHQD 1BXAROIRABHWRREMPI
JUH\ aNULQMIRWHPHXDML DXWIMMWMLPQRIDISHNEWEBNROVND .Ql



&HQWHUV IRU 'LVHDVH &RQWURWDQGEWDWYNQYWERQRQ DXW
GLVRUGH&HQWHUYV IRU &SROYWDRID DQG SUHYHQWLR

KWWSV 7277 FGE JRY QFFBUWLVWXSOMHAHGROWD KWPO

&KDZDUVND . L 9RONPDU ) 5 $XWLVP LQ ,QIDQF\ D
$XWLVP LQ ,QIDQF\ DQ@ @UG &RDOEGBPRRG 3DXO $ .0OLQ
+DQGERRN RI $XWLVP DQG 3HUYDVLSYS “HYHOREOHQWWMO 'L\
6RQV ,QF

&OHODQG - *LEERQ ) ( 3HSSp 6 - ( 27+DUH $ L 5XW
SKRQRORJLFDO HUURUV LQ FKLOGUHQ ZLWK KLJK IXQFW
,QWHUQDWLRQDO -R X U (D X D RH BBMHKRO R J\ +

KWWSV GRL RUJ

&RQGLWLRQV WKDW FDQ RFFXU ZLWK BXWVYVEJVEKIEFANAIKHPQG]

KWWSV UDLVLQJFKLOGUHDRK&MMWLDRDD(MWPFG/‘HWM?/LQQV

REFXIWDH/3ULVWXSOMHQR

'‘DYLV . * (FKRHV RI /DIQYNHORISPHQW J)DFWV $ERXW (FKF
$6+% :,5( 7KH $6+$|KMD/GHU OHDGHU SXEV DVRD RWIKGRE H

GHYHORSPHDERKXMKR OPWAPY IXOO "IEFOLG ,Z%$5

6ZKX3*0 ; M]$Z() +OU,R9/GYQ%915D[ [6T/ N¥ 6BUOEVWXEOMHQ!

'H *LDFRPIBRBERQQH ( 3DUHQWDO UHFRJQLWLRQ RI C
LQ DXWIKXBRSHDQ &KLOG $GROHVFHQW +3V\FKLDW
KWWSV _GRL RUJ Vv

'XUUOHPDQ 6 +LSSRO\WH / =XIIHUH\ 6 ,JOHVLDV . L +
LQ DXWLVP VSHFWUXP GLVRUGHUV D VWXG\ RI UHODWLYH
&RPPXQLFDWLRQ 'LVRUGKHWWSY GRL RUJ

'XUUOHPDQ 6 L 'HODJH + $XWLVP 6SHFWUXP 'LVF
,PSDLUPHQW 2YHUODSV LQ 6\QWDFWLF 3URIL®&HV /DQJ.

KWWSV GRL RUJ

"\QLD - O %HDQ $ -XVWLFH / O L .DGHUDYHN - 1
HPHUJHQFH LQ SUHVFKRRO FKLOGUH®XWILWR DXNMWMHPEPREBHE
/IDQJXDJH ,PSDLUPHQWYV |[KWWSV GRL RUJ




(LG 1 ,OQWHJUDWLRQ 9V ,QFOXVLRQ 5V HISXFOADMRH

KWWSYV 727272 UHVHDUFKJDWH QHW SXEOLFEDWLRQ B,Q\
B6\WBHBEVWXSOMHQR

(LIVWAL % HQQHMWDVWRODQL 0 % %H\RQG 3UDJPDWLFV
'HYHORSPHQW LQ $XWLVP -RXUQDO RI $XWLVP BQG 'HYHOR

KWWSYV GRL RUJ \/

(UOLQJVVRQ & L %U\WLHZLF] 3 2ULHQWDWLRQ DPRC
TXDOLWDWLY H$ | ULHFWDKD UFRXUQDO RI (PHUJHQF\ OHGLFLC
KWWSV_GRL RUJ M DIMHP

JLOQOQHJDQ ( L $FFDUGR $ / "ULWWHQ ([SUHVVLRQ LQ

'LVRUGHU $DBWAXW QDO RI $XWLVP DQG '"HYHORSPHQWDO 'l

KWWSV GRL RUJ V

JUDQFLV * %¥DQQAXQH 0 +DLQHV G*URVAXKUQBXOO0 $ 3 %XLO
32XU 6FKRRO°~ 3DUHQWDO 3HUVSHFWi3YRVHNRWL BQXD O GLDQUIWR)
BUHYHQWLQJ 6FKRRO )DLOXUH $OWHUQDWLYH (BXFDWLRQ

KWWSV GRL RUJ [

)JXHQWHV & 7 ORVWRIVN\ 6 + L %DVWLDQ $ - &K
KDQGZULWLQJ LP S D1HPHBRIMMRI\ *

KWWSV GRL RUJ ZQ|0O E H F G F

*HRUJLHYD ' :R(QLDN 7 7RSEDO 6 9LWDVNRYD . 9XNR
0 (GXFDWLRQ RI 6SHHFK DQG /DQJXDJH 7KHUDSLVWYV

BRXWKHDVWHUQ (XURSHDQ &RXQWULHV &KD @OHLQLRADY HVQ
/IRIJRSDHGLFD * [KWWSV GRL RUJ

*ULFH 0 :HKUOH 6 .UsJHU 0 6SDQLRO 0 &DQJHPL )
SURVRG)\ LQ DXWLVP 2\8SH RW H ¥/MIGIZARIHGBQG /LQIJXLVWLFV
KWWSVY _GRL RUJ OQF

+HLOPDQQ - %HUWRQH $ ,GHQWLILFDWLRQ RI *DS
%DVHG 3UDFWLFH $%DXVABBHHBIEIKORROGBDWKRORJILVWY /DQJ
DQG +HDULQJ 6HUY & F[RKW IV 6 F KRIRIO W U J BOVKVYV




+LOYHUW ( 'DYLGVRQ ' L *IiPH] 3 % $VVHVVPHQW
FKLOGUHQ ZLWK DQG ZLWKRXBHDIULNFK 6 HFEXWUIX\PP' 6B R B &1
KWWSYV GRL RUJ M UDVG

+RZ WR 6XSSRUW D 6WXXGHEQ® ISXMHA/PRGGDSW(G 6SHFL

KWWSV VKRS DGDSWHG VS HWMEXCGHBRUARKKE HDRIODH QEHEZ O KRZ
DXWBURBRBVWXSOMHQR

+XGVRQ 5 ) 6DQGHUV ( $ *UHHQZD\ 5 ;LH 6 6PLWHK
6FKZDUW] , L +DFNHWW - (IHIHFWV Rl (PHUJHQW /LW
‘LWK $XWLVP 6SHFWUX®FHSWIRRIEHY &KLOGWHQ

KWWSV GRL RUJ

+XJK 0 / $KOHUV . -RVKL 0 L /RFOHPHQWHG ,PKRRBWDH C
SUHVFKRRO WR +LJK 6FKRRO 6WXGHQWV ZLWK &XUNIEMPW $Q
SV\FKLDWU\ 5HBERUWEY GRL RUJ \

+XPH . 9LVXDO O6FKHGXOHV LQ WKH 6FKRRO 6F
:Z2Z UHDGLQJURFNHWYXWWSYV 7277 UHDGLQJURPNSHFWRXB Wi
GLVRUGHU D WWK HGOGHK WXSOMHQR

-XU\ 0 SHUULRVBPEUH & L 5RKPHU 2 THDFKHUVY
LQFOXVLRQ RI VWXGHQWY ZLWK DXWLVP VSHFWHXRDAJIRAKR U C
LQ $XWLVP 6SHFWUXP "'LMRUGHUN GRL RUJ M UDVG

.DQQHU / $SXWLVWLF GLVWXUUBDYERHW SKEDIGHFWLYH FF

.DUDWVDUHDV 3VWUXFVWXPHGHMHDHEKLPEIWKRGY LQ ODQJX

.DVDUL & /RFNH - *XOVUXGOKU L( 5RWKHAROFLDO 1HW?Z
JULHQGVKLSY DW 6FKRRO &RPSDULQJ -RKUDIEDUH ® | ; I$W W LD/«
'HYHORSPHQWDO 'LVRUEHUWSY GRL RUJ i%

.DVDUL & L 6PLWK 7  QWHUYHQWLRQV LQ VFKRRO
GLVRUGHU OHWKRGV DQG S$MWERPPHQGDWALRQV

KWWSV GRL RUJ




. KDFKDGRXULDQ 9 ODKMDQL % 6DQGLQ 6 .ROHY]RQ $
-DQHFND © &RPRUELGLWLHV LQ DWWHVB NMWHRWRJ
7UDQVODWLRQDO[BV\EKLVDWIRL RUJ 7

.LQJ 0 L %HDUPDQ 3 'LDJQRVWLF FKDQJH DQG WKF&
,QWHUQDWLRQDO -RXUQDO R (§KGHPLRORRL RUJ LMH

.MHOJDDUG7MIHOXVEHUJ + $Q LQYHVWLIJDWLRQ RI O
DXWLVP ,PSOLFDWLRQV IRU JHQHWLF VXEJURXSV 4#DQJXDJ
KWWSV GRL RUJ

.RHIJHO 5 / L .RHJHOLYRWDO UHVSRQVH WUHDWPHQWYV IRU
VRFLDO DQG DFDGHFPDLGWLHPYRUNHR SBEKOQW % URRNHYV

.RYHU 6 7 OF'XIILH $ 6 +DJHUPDQ 5 - DOBEEBEXXDMR LQ
%R\V ZLWK $XWLVP 6SHFWHRKW L RODWG'HY H&WRRSPRIXQWDB0O 7RJID M
$XWLVP DQG 'HYHORSPHQWDO '"LNRUGHUVGRL RUJ Vv

S

XVKNL $ &KDX 7 L $QDJQRVWRX ( +DQGZULWLQJ 'L
6SHFWUXP 'LVRUGHUV $REFRIDRBEEXWHXZP DQG 'HYHORSP
+ KWWSV __GRL RUJ \/

/D ODOID * /DVVL 6 %HUWHOOL 0O 6DOYLQL 5 L 30DFL:
GLVDELOLW\ D VWXG\ RI SUHYDOHQFH RX DQ\DIP B O HQRIH® K
'LVDELOLW\ 5HVHPUFKWWSV GRL RUJ M [

IDP < * 3UDJPDWLF /DQJXDJH LQ $XWLVP $Q 2YHUYL
ODUWLQ &RPSUHKHQVLYH *XMWHUWR 6SWLYPHU 1HZ <RUN

KWWSV GRL RUJ B

/L 0 7DQJ ' =HQJ - =KRX 7 =KX + &KHQ % L =R
DVVHVVPHQW IUDPHZRUN IRU DW\SLFDO SURVRG\ DQG VWH
DXWLVP VSHFWUXRRPGXWRHUGHWBSHHFK IDQEXDJH

KWWSV GRL RUJ M FVO

/IRYHODQG . $SRWRXRDO% SOKIHEKREIOFGRDLWK DQ $XWLVW
'LVRUGHU >5F KH.HBEEKRR AKLOG ZLWK DQ $XWLWWLSF )6 SHFW U



9RONPDU 5 3DXO $ XOkEQQGERRMHQ $XWLVP DQG 3HUYDVL

'LV R U GVHW W& -RKQ :LOH\ 6RQV ,QF

ODF)DUODQH + *RUPDQ . ,QJKDP 5 3UHVPDQHV +LOO
6DQWHQ - AXDQWLWDWLYH DQDO\VLV RI GLVIOXHQF\
RU ODQJXDJH LPSTRBPHQWI( H
KWWSV__GRL RUJ M[RXUQDO SRQH

0 ODQ ( 1 7MRPVODQG + ( %DNOLHQ % 7KXUVWRQ 0
3XSLOV ZLWK OHQWDO +HDOVBK RBIHREQR P G KLRRXJ B E, RWDHAIL
6WXG\ Rl 7THDFKHUV D Q6F PRIGRRD® BULQ FRIDQWO RI (GXFDWLI
+ [KWWSV _GRL RUJ

ODHQQHU O - :DUUHQ = :LOOLDPV $ 5 L VXU 3UH
$XWLVP 6SHFWUXP 'LVRUGHU $PR®J$XWILYE UHRG $IHCHOREP
'LVDELOLWLHVY ORQLWRULQJ 1HWZRUN 6 LBWXH Y H 8D MRS
6 XPPDULHMR 66+ |[KWWS G| GRL RUJ PPZU VV D

ODHVWUR 6 OXUDWRUL ) ODULD &ULVWLQD &DYDOODUR
(VSDVD ) SWWHQWLRQDO 6NLOOV 'XULQJ WKH )LUVW
'LVRURKXW QDO RI WKH $PHULFDQ $FDGHP\ RI &KLOGDQG $GI
KWWSV GRL RUJ

ODWVRQ - / L 6KRHPDNHU O , QWHOOHFWXDO GLVD
VSHFWUXP GiNWWRHBWRAKY LQ 'HYHORSPHQWDO +#LVDELOLW]

KWWSYV GRL RUJ M ULGG

OLDQR 6 L )HUUL 5 (SLGHPLRORJ\ DQG ODQDJHPHQ
$XWLVWLF 6SHFWUXP 3HGMRUGIHUYV 'UXJV *

KWWSYV GRL RUJ

OLQLVWDUVWYR J]QDQRVWL L REUD]JRYDQMD 6PMHUQ

KWWSV PIR JRY KU|DU DVXVWO DWFRMMEBBREEH D 3ULVWXSOMHQ!

OLQLVWDDWRYRL L RE WDRYDRIMD RYEBGRYQLP VUHGQMLP L X
WH XpHQLpPNLP[KGRPRYLPDR JRWHKE L REEBER)RNB QOMH GMHO

RGIRRBUD]RYDQMBGUBRENURD [RXWW P QR Y D XIR WMDY LFA

VUHGOIMWIMHW YINFRNNPEPHO LERPRYLPIULVWXSOMHQR




ORG\DQRYD 1 SHURYLF $ L :H[OHU . *UDPPDU |V
6 XEJURXSV RI $XWLVP 6SHFWUXP 'LVRUGHUV (YLGHQFH IUF
DQG ORUSKRMQWDHUV LQIBVIWWKRORIRL RUJ ISV\J

1DURGQH QRYBQBIYLOQLN R RVQRYQRANROVNRP L VUHGQMR
XpHQLND v WHaNRUDPD X [KWWBVYRMXUR G

ORYLOH QO KU FODOFL VOX]BHQVWXSOMHQR KWPO

IDWLRQDO $XWLVWLF WoKRFLHKWVWRU\ REZ DXWLWHP RUJ XN

KWWSV Z7Z7Z DXWL\DRREBUGKKP AHDXKPMYKCL WRADXW LV P

SULVWXSOMHQR

IDWLRQDO ,QVWLWXWH RI OHQWDO +HDOWK $XWLVP
OHQWDO +HDOWXKY 7277 QLPK QLK JRWKH—HFD\ABMM(RW)Q’EUR/V D’
SULVWXSOMHQR

1IDWLRQDO ,QVWLWXWH RQ 'HDIQHVV DQG 3WWHVP&KRPHK\Y U K
'LVRUGHU &RPPXQLFDWLRQ BUREOHPV 1,'&LQ &

KWWSVY 777 OLGFG OLYXSIRWENNROBHKRERWENWRERG PV
FKLJQBWILMWXSOMHQR

2VWHUOLQJ - $ 'DZVRQ * L OXQVRQ -\HDROG LQDDQWY HF
DXWLVP VSHFWUXP GLVRUGHY WHORSFHRHD WO G 8W\W B R &DW!
+ [KWWSV_GRL RUJ y

2VWUROHQN $ JRUIJHRW GY$UF % -HOHQLF 3 6DPVRQ
6\VWHPDWLF UHYLHZ QHXURFRJQLMWAUYRVFREB® P IDFIGC DQRK EF
SHYLHZV =+ KWWSV GRL RUJ M PQHXELRUHY

B3OXPE $ 0 L 30H[LFR [/ : $XWLVP 6SHFWUXP 'LVRUC
&RQILGHQFH /HY oW HRG GFBHRIRR® JH 3DWBQORDINWESHHFK D
+HDULQJ 6HUYLFHV L® 6KKRR®OW GRL RUJ

S3RSpHYLU . ,YADF 3DYOQLADALPOLLERKDHPHIN DALl %
XWHPHOMHQH LQWHUYHQFLMH NRG SHRINMDPHUBDMDSHYLNMB!
SHKDELOLWDFLMVND ,¥W UDAWYSNQMDRL RUJ KUUL




3UL]IDQW % O 'XFKDQ - ) 7KH )XQFWLRQV RI ,PF
&KLOGURAUQDO R 6SHHFK DQG +HDULQJ + 'LVRUGHL

KWWSYV GRL RUJ MVKG

5DQGL - 1HZPDQ 7 L *ULJRUHQNR ( / 7HDFKLQJ &&
OHDQLQJ &KDOOHQJHARPQGDIRRYV SEKMAIMPLHIFG 'HYHORSPHQ)
+ [KWWSV__GRL RUJ \/

5DSLQ , 'XQQ 0 $OOHQ ' B6WHYHQV 0 L )HLQ (
LQ VFRERHROFKLOGUHQ ZHWKORSRHYWDO 1HXURSV\FKRORJ

KWWSYV GRL RUJ

5REHUWYV - $ S5LBOXVEHUJIJDYHU THQVH PDUNLQJ LQ FK
$SSOLHG 3V\FKROLQ¥XLMWLVFYYV GRL RUJ \
5RVHQ 1 ( /RUG & L 9RONPDU ) 5 7KH 'LDJQRVLV R

.., WR '6@QG %HA\RRWBQDO RI $XWLVP DQG 'HYHORSPHQWLI

KWWSYV GRL RUJ Y

5XWWHU 0 'LDJQRVLV DQG GHIL@RXWIQRDV RR | SKRALIOG
&KLOGKRRG 6FKL]JRSKUHQLD

6DOGDxD $W\SLFDO YRFDEXODU\ DFTXLVLWLRQ LQ
-RXUQDO RI &XOWXUDIOWSRIQ LVWEIRYIHREFLHQFH V]

6FKHHUHQ $ O .RRW + 0 L %HJHHU 6 6WDELOLW!'

VW\OH RI FKLOGUHQ ZLWK DXWLVP VSHFWSXXPLEPEVFRHMHDW F4
KWWSV GRL RUJ DXU

6FKZDUW] + ‘UbJHU . ' 5 7TUDLQLQJ DQG .QRZOHC

/IDQJXDJH 3DWKRORDIQMWDJIH 6KUHYHEK DQG +HDULQJ 6HUYLF
+ [KWWSV GRL RUJ

6LPRQRIlI ( 3LFNOHV $ &KDUPDQ 7 &KDQGOHU 6 [/RXF
'LVRUGHUV LQ &KLOGUHQ ZLWK $XWLVP 6SHFWUXP 'LVRU
$VVRFLDWHG )DFWRHVLYHD BREFNOBDWLRIQVKH $PHULFDQ $FD
$GROHVFHQW 3V\FrkLOWU\ &+, E H |




6PLWK *DELJ & SKRQRORJLFDO $ZDUHQHVV DQG :R!
&KLOGUHQ 'LWK & RIPPXIMFEDWLRQ 'LVRUGHUV #4XDUWHUC

KWWSYV GRL RUJ

6PLWK / L &RSSDODVI®XHQFLHV LQ $XWLVP 6SHFWUXP

KWWSV GRL RUJ QM U

6RVORRGLPDQ 5 3RROH\ - $ &RKHQ / 7D\ORU 0 )
ODLQVWUHDP 3ULPDU\ (GXFDWLRQ 6HWWLQJVY 7HDFKHUVY
&ODVVURRPMVUDODVLDQ -RXUQDO R 6SHFLBO (GXFED

KWWSYV GRL RUJ MVH

6UHGLAQML GUADYQL XUHG ]D GHYAVRHIW B NULM & DLQ P\ OYIMGHY Q RV

KWWSV GHPRJUDILMDLP O Y M KWRDK MKHRNVRWHIM R K

SULVWXSOMHQR

6WRAaLUO - (BEXKNDEFLMMWNERFLMVYND SRGU&GND 5DQD LQ)
DXWLVWLPQRJ VSHNWUD 8 %XMDV 3RWHRHILDIMVAL DXYWHVWNY O
VWU =DJUHE &4NROVND .QMLJD

7TDIH@WXVEHUJ + &DONLQV 6 1ROLQ 7L&DRXPEBNVIIBU 7
$ ORQILWXGLQDO VWXG\ RI ODQJXDJH DFTXLVLWLRQ I
-RXUQDO RI $XWLVP DQG 'HYHORSWHGWD CCRIVRUGHUV El

7TDIJHM@WXVEHUJ + L .DVDUL & OLIHIG BB DO OHHBRDDL B/KK
6SHFWUXP 'LVRUGHU 7KH 1HJOH&EXWMAIGY RQ%H YRH DNUMEHK 6 SHF W L

KWWSV GRL RUJ D XU

7DQJ : +XD = :LQJ - <L / -L = =KDR / 6X ; <LQ 7
9HUEDO IOXHQF\ DV D SUHGLFWRU RI DXWRAPXUSHOW DXPVGIIC
GHILFLW K\SHUDFWLY LS\H DGELMRIUB@EVMIBE WEPVL R U J Vv

7

7THN 6 OHVLWH LUiDDpBQ@AV '/ /IRQIJLWXGLQDO $QDOV
IDQJXDJH '"HYHORSPHQW 5HYHDO 7ZR 'LVWLQFW /DQJXDJH 3
$XWLVP 6SHFWUXP 'LVRUGHUV -RXUQDO RI $XWL¥P DQG 'H

KWWSV GRL RUJ \/




TKRPDV ' b $ JHQHUDO LQGXFWLYH DSSURDFK IRU D¢
$PHULFDQ -RXUQDO RI ((DOXDWLRQ

7\WWINLHZURPLV]%%UG]IRFARZLN - 3LRWULTLOGRMORZLBERPLV]

3DUHQWDO &RPSHWHQFHVY DQG 6WUHVV /HYHOV LQ OR\
'LVRUGHUV DQG &KLOGUHQ 'HYHORSLQJ 1HXURW\SLEDOO\ -
KWWSV__GRL RUJ MFP

81(6&2 7KH VDODPDQFD VWDWHPHQW DQG IUDPHZRUN
HGXFDWBRAGVIFKRVWSY XOHVGRE XOHVFEFR RPJIVUNWXSOMHQ!

8VWDY 5HSXEOLNH +UYDWVQIK S URRIREEHY ©\WWKHNWWODUR G(

ORYLOH QO KU FODOFL VOX]BEBSWLVWXEBOMHQR KWPO

YDQ GHU OHHU - 0 - 2HUOHPDQV $ 0 YDQ 6WHLMQ

BRQQHYLOOH / 0 - %XLWHODDU - . L 5RPPHOVH 1 1

'LVRUGHU DQGHKBWWMGWIHRUWD FWLYLW\ 'LVRUGHU 2RQIHHUHQ\

2YHUDUFKLQJ 'LVRUGHU" &RJQLWLYH DQG 6\PSWRP (YLGHC

%DVHG 6DRPSWODO Rl WKH $PHULFDQ $FDGHP\ Rl &KLOG $C
HHKWWSV _GRL RUJ M MDDF

9(5%, 6RIWZDUH 0$:;4'%$ >FRPSXWHU VRIWZDUH@
6RIWEDWWSY 777 PIBULL/WKXSOMHQR

9LFHQWH $ OBHMHIRO& QL 9 ILWHUDOLVP LQ $XWL\
SURFHVVLQJ5BYRBRVODIOSKLORVRSKHXKDYG V3V FKRERJ Vv
S

9LFNHU %BRBLBO &RPPXQLFDWLRQ DQG /DQJXDJH &KDUDFW
)XQFWLRQLQJ O9HUEDO &KLOGUHQ DQG $GXOWV ZLWK $6°
$XWLVP ,QGLDQD 8QLYHUMLGLD QDO RRPLRXIWRD &HQWHU

KWWSYV 777 LLGF LOQGLDQBRPEX QUBMMWDIRAPXPAHY VRFLDO
FKDUDFWH|BIULW WS @MHQR

9RILQGURXNDV | 6WDONRY¥YWDRHGUKH®DY ( /DQJXDJH D(
&KDUDFWHULVWHKXKWRVIKKIDMPULF 'LVEIRUKPHQG: 7TUHDWPHC

KWWSV GRL RUJ QGW V




9ROGHQ - L /RUG & 1HRORJLVPV DQG LGLRV\QFUD

-RXUQDO R $XWLVP DQG '"HYHORSPHQWRO 'LVRU
KWWSYV GRL RUJ El

"HLQWUDXE . 7KH SUHYDOHQBWXXH]®&H $XWLVP FRXQ

‘HVWHUYHOG O ) 3D\QWHU - 29Y/HDU\ . L 7UHPEDWK '

UHDGLQJ DELOLW\ LQ WKH ILUVW \HDIXWRLVFCRIRFGBIDQFKQ FK
+ KWWSV GRL RUJ DXU

'LQJ / L *RXOG - 6HYHUH LPSDLUPHQWY RI VRFLDO 1

DEQRUPDOLWLHV LQ FKLOGUHQ (BXGOPIORRR$XWQGPFDQGE VL
'HYHORSPHQWDO 'L¥RKNEWEW GRL RUJ El

LQJ |/ $VSHUJHU V VIQGURPH| 3V\FBRRQLPBEG DFFRXQW
GRL 6

'RON / (GzZzDUGV 0 / L %UHQQDQ & SKRQRORJLFL
DXWLVP $Q RESIMNEKZ /DQJXDJH DQG +HDHULQJ
KWWSV GRL RUJ [

'RUOG +HDOWK 2UJDQKHDWL'RF@DVVLILFDWLRQ RI PHQWDO
GLVRUGRHUWDODSG +HDOWK 2UJDQL]JDWLRQ



