
6]y��pV�V]yOiVPDJ\DUi]DWRN� ���
WpQ� ���� ~MDEDQ� D� MXJRV]OiYLDL� PDJ\DUViJ� Q\HOYpEHQ� HU�V|G|WW� PHJ´� �L�� P�� ������ -yPDJDP�
7LV]DPHOOpN�PHJMHO|OpV�DODWW� WDOiONR]WDP�H]]HO�D�NLIHMH]pVVHO�6]DEROFV�PHJ\pEHQ��01\��������������
+D�PiU�PHJDONRWWXN�pV�KDV]QiOMXN�D�WiMQHYHW��D�IHQWHEE�KLiQ\ROW�MHO]�W��SO��]HPSOpQL��ERGURJN|]L��
FpOV]HU& YROQD�PHJMHO|OQL��(]W�D� I|OGUDM]WXGRPiQ\EDQ� LJHQLV�QDJ\�N|YHWNH]HWHVVpJJHO��RO\NRU�IH�
OHVOHJHV�WXGiOpNRVViJJDO�LV�PHJWHV]LN��± ���Ä$�ERGURJN|]L�WHOHS�OpVHN�V]LQWH�PD�LV�N�O|QiOOy�UpV]H�
D�%RGURJ]~J�QDN�>NLHPHOpV�W�OHP�± 0��/�@�QHYH]HWW� WHU�OHWHQ�NLDODNXOW�.HQp]O���9LVV��=DONRG��
+RVV]~� LGHLJ� >D� NH]GHWHNW�O� �����LJ� ± 0��/�@�6]DEROFV� YiUPHJ\H� UpV]HNpQW� pOWH� D�PDJD� pOHWpW�´�
�1$*<�L��P�������,JD]D�YDQ�-8+È6=�'(=6�QHN��DPLNRU�H]W�tUMD�HUU�O�D�WiMQpYU�O��Ä9DOyV]tQ&OHJ�~MNRUL�
PHVWHUVpJHV� WiMQpY´� �L��P�� �����$� ÄYDOyV]tQ&OHJ´� V]yW� Q\XJRGWDQ� W|U|OKHWM�N� D� N|Q\YE�O�� KLV]HQ�
HQQHN�D�WiMQDN�PiU������EHQ�PHJYROW�D�WHPpV]HWHV�HOQHYH]pVH��6]LJHW��0,=6(5��01\�����������±����
� 9HJ\�N� ILJ\HOHPEH�� KRJ\� YROWDN�� LOOHW�OHJ� YDQQDN� WHUPpV]HWHV� WiMQHYHLQN�� 7ULDQRQ� H]HNHQ�
QpPLNpSSHQ�YiOWR]WDWRWW��pV�~MDEE�QHYHN�M|QQHN�OpWUH�PHVWHUVpJHV��RO\NRU�PHVWHUNpOW�~WRQ�LV��(]HN�
NHO�LV�OHKHWQH��V�W�NHOOHQH�YDODPLO\HQ�IRUPiEDQ�IRJODONR]QL��

0,=6(5�/$-26�

$]�Ï06��E\XQWHOHQ�V]DYiUyO�
�$]�LVPHUHWOHQ�HUHGHW& E&Q�V]y�pV�V]iUPD]pNDL�D�UpJL�
VpJEHQ�E&Q��EtQ�DODNEDQ�V]HUHSHOQHN��+%��EXQHW�VWE����HJ\HWOHQ�NLYpWHOOHO��D]�ÏPDJ\DU�0iULD�
VLUDORP�E\XQWHOHQ� tUiV~�V]DYiQDN� W|YpEHQ�D]���YDJ\� L�PDJiQKDQJ]y�KHO\HWW�±NHWW�VKDQJ]yYDO�WD�
OiONR]XQN��DPHO\�HVHWOHJ�KHWHURV]LOODELNXVDQ��L����YROQD�HMWHQG� D�ULWPXV�NHGYppUW��PLQW�%(1.�
/25È1'�PHJMHJ\]L��ÈUS6]|Y��������

0LQWKRJ\�D�UpJLVpJEHQ�V]yNH]G� ]iUW�V]yWDJEDQ�QHP�V]HUHSHOQHN�NHWW�VKDQJ]yN��H]�D]�DODN�
KDQJWDQLODJ� LV� HJ\HG�OiOOy�� /HJHJ\V]HU&EEHQ� WDOiQ� tUiVKLEDNpQW�PDJ\DUi]KDWy��$� NyGH[EHQ� V]H�
UHSO� VLUDORPV]|YHJ� iOWDOiQRVDQ� HOIRJDGRWW� YpOHPpQ\� V]HULQW� QHP� D� V]HU]� NH]H� tUiVD�� KDQHP��
D� VFULSWRU� YDJ\� pO�V]yEyO� LVPHUWH� D�PLQWHJ\� IpO� pYV]i]DGGDO� NRUiEEDQ�NHOHWNH]HWW� IRUGtWiVW��YDJ\�
�DPL�YDOyV]tQ&EE��UpJHEEL�Np]LUDWUyO�PiVROWD��+D�WHNLQWHWEH�YHVV]�N��KRJ\�D�V]|YHJEHQ�W|EE�tUiV�
KLED�YDQ��pV�D�NRUDEHOL�IpONXU]tY�JyWLNXVEDQ��pSS~J\��PLQW�D�N|YHWNH]� EDV]WDUGiEDQ��pSSHQ�D]�
Q�pV�D]�X J\DNUDQ�DOLJ�N�O|QE|]WHWKHW� PHJ�HJ\PiVWyO��HJ\�
E\QXWHOHQ�tUiV~�V]yEDQ�N|QQ\&V]HUUHO�
IHOFVHUpOKHWWH�D�NpW�HJ\PiV�PHOOHWWL�EHW&W�DNiU�D�NyGH[�VFULSWRUD��DNiU�YDODPHO\LN�HO�GMH��(UUH�PXWDW�
D�
YiOQXP�KHO\HWWL�XDOPXQ�tUiVKLED�LV��

$�EtQ��DODN�PHJOpWpW�V]yYpJL�PDJiQKDQJ]yYDO�D�.|QLJVEHUJL�7|UHGpN�EtQ�W�WiUJ\HVHWH�LV�EL�
]RQ\tWMD��8J\DQtJ\�PHJYDQ�D�V]yYpJL����D�V]|YHJEHQ�D�WKXUXWK�>W&U�W@�¶W�UW¶�V]yEDQ��(]]HO�D]�ROYDVDW��
WDO�D�ULWPXV�LV�KHO\UHiOO��D�W�UYpQWHOHQ�QpJ\V]yWDJRV�UtPV]yQDN�SRQWRVDQ�PHJIHOHO�D�EtQ�WHOHQ�DODN��
� +DVRQOy�tUiVKLEiW�IHOWpWHOH]KHW�QN�D�ULWPXV�DODSMiQ�D�ZLUXG�KLROO�QpJ\V]yWDJRVQDN�PXWDWNR]y�
IpOVRUEDQ��DKRO�KiURPV]yWDJRV�
YtU�G�KXOO ROYDVDW~��WHPQHN�NHOO�iOOQLD��pV�D�KXOO�DODNRW�EL]RQ\tWMD�
IHQWHEE�D�ZHUXG�KXOORWK\D� tUiV~�V]yNDSFVRODW��8J\DQtJ\�KHO\UHiOO�D�ULWPXV�D�VFULSWRU�iOWDO�LV�MDYtWRWW�
TXL�VXPKD�Q\P��N\XO��K\XO�VRUEDQ�D�
K&O�ROYDVDW�HVHWpEHQ��D�WKHUWKHW\N�N\XO�UtPHO� VRU�������V]yWD�
JRV��WHPH]pVpQHN�PHJIHOHO�HQ��

9(.(5'<�-Ï=6()�


 9t]NHOHW\�$QGUiVQDN�WDUWR]RP�N|V]|QHWWHO�WDQiFVDLpUW��


