
����

 

���

 

�����,]YLUQL�]QDQVWYHQL�aODQHN

 

��8'.������������

 

SUHMHWR������������

 

'

 

DULMD

 

�

 

0

 

DYULa

 

PDJ��XPHWQRVWL�QRYHJD�YHND��XQLY��GLSO��VRFLRORJLQMD�NXOWXUH��NXVWRGLQMD�GRNXPHQWDULVWND�Y�JUDILaQHP�NDELQHWX�

 

1DURGQL�PX]HM�6ORYHQLMH��3UH^HUQRYD�����6,r�����/MXEOMDQD

 

H�PDLO��GDUMD�PDYULF@

 

QDUPX]�OM�VL

 

)RWRJUDILMD�NRW�UHSUH]HQWDQFD

 

,=9/(A(.

 

$OL�MH�YORJD�IRWRJUDILMH�]JROM�GRNXPHQWLUDWL�DOL� WXGL�SRYHOLaHYDWL"�$OL�VR�YHOLNH�LQ�PDOH�WHPH��NL�VR�VH

 

SURVODYLOH�Y�VOLNDUVWYX�� ODKNR�HQDNRYUHGQR�RYHNRYHaHQH�WXGL�QD�IRWRJUDILML"�$OHJRULMD��SRUWUHW�� VNXSLQVNL

 

SRUWUHW� LQ�]JRGRYLQVND� WHPDWLND� VWD� VH�QHRSD]QR��YaDVLK�FHOR�QHKRWH�SULWLKRWDSLOL�Y� IRWRJUDIVNL�REMHNWLY

 

WHU�QD�PDQM�YHOLaDVWHQ��YHQGDU�PRUGD�EROM�VXEWLOHQ�QDaLQ�]DVLMDOL�QD�VWDULK�IRWRJUDILMDK�

 

./-8A1(�%(6('(

 

IRWRJUDILMD��DOHJRULMD��SRUWUHW��RUJOH��/XGYLN�*ULOF��-DNRE�0LVVLD��'DYRULQ�5RY^HN��VORYHQVND�NDWROL^ND

 

GUX^WYD��NDWROL^NL�VKRG��RUORYVNL�]OHW��NXOWXUQD�]JRGRYLQD

 

6800$5<

 

3+272*5$3+<�$6�5(35(6(17$7,21

 

,V�WKH�IXQFWLRQ�RI�SKRWRJUDSK\�WR�PHUHO\�GRFXPHQW�RU�WR�JORULI\�DV�ZHOO"�&DQ�ELJ�DQG�VPDOO�WKHPHV

 

WKDW�DFTXLUHG�IDPH�LQ�SDLQWLQJ�EH�HTXDOO\�HWHUQDOLVHG�RQ�SKRWRJUDSKV�DV�ZHOO"�$OOHJRU\��SRUWUDLW��JURXS

 

SRUWUDLW�DQG�KLVWRULFDO� WKHPDWLF�KDYH� LPSHUFHSWLEO\�� VRPHWLPHV�HYHQ�XQLQWHQWLRQDOO\� VPXJJOHG� LQWR� WKH

 

SKRWRJUDSKLF� REMHFWLYH�� DQG� LQ� D� OHVV� JUDQGLRVH� \HW� SHUKDSV� PRUH� VXEWOH� PDQQHU� VKRQH� RQ� ROG

 

SKRWRJUDSKV�

 

.(<�:25'6

 

SKRWRJUDSK\��DOOHJRU\��SRUWUDLW��RUJDQV��/XGYLN�*ULOF��-DNRE�0LVVLD��'DYRULQ�5RY^HN��6ORYHQH�&DWKROLF

 

VRFLHWLHV��&DWKROLF�PHHWLQJ��DVVHPEO\�RI�WKH�2UHO�VRFLHW\�PHPEHUV��FXOWXUDO�KLVWRU\



 

'$5,-$�0$95,A��)272*5$),-$�.27�5(35(=(17$1&$���������

 

�������

 

���

 

8YRG

 

6ORYDU�VORYHQVNHJD�NQMLCQHJD�MH]LND�SRMDVQL�SUL�

 

GHYQLN� UHSUH]HQWDQaHQ� NRW� WDN��

 

NL� Y� QDMYL^ML� PHUL

 

SRVUHGXMH�ODVWQRVWL��]QDaLOQRVWL�NRJD�DOL�aHVD

 

�

 

�

 

�5DY�

 

QR� WR� SD� MH� WXGL� ELVWYR� IRWRJUDIVNHJD� SRVWRSND�

 

VSORK�Y�SULPHUX�VWDUH�IRWRJUDILMH��GRNOHU�MH�^H�EUH]

 

YVDNU^QLK�IRWRPRQWDC�SRVUHGRYDOD�SRGRER��XMHWR�Y

 

REMHNWLY��3UHG�QMHQLP�L]XPRP�VR�YORJR�WRYUVWQHJD

 

GRNXPHQWD� RSUDYOMDOH� VOLNH�� ULVEH�� JUDILNH�� NDWHULK

 

SULaHYDQMH� MH� PDQM� ]DQHVOMLYR�� VDM� MH� LPHO� XVWYDU�

 

MDOHF� YHGQR� GRYROM� XVWYDUMDOQH� VYRERGH�� GD� MH� YL�

 

GHQR� UHVQLaQRVW� ODKNR� ROHS^DO�� RSOHPHQLWLO�� =� L]�

 

XPRP� IRWRJUDILMH� SD� VH� MH� SRMDYLOD� PRCQRVW� EROM

 

YHURGRVWRMQHJD� XSRGDEOMDQMD�� .R� JRYRULPR� R� UH�

 

SUH]HQWDWLYQRVWL�� SD� QL� QDMSRPHPEQHM^L� ]JROM� UH�

 

DOL]HP�� WHPYHa� MH�ELVWYHQ�HOHPHQW� WXGL�SULVWRS�GR

 

L]EUDQHJD� PRWLYD�� NL� QDM� ER� SUHGVWDYOMHQ� aLPEROM

 

YHOLaDVWQR��7R�MH�PRJRaH�L]YHVWL�QD�YHa�QDaLQRY�r�]

 

ERJDVWYRP�L]YHGEH�SD�WXGL�]�JRYRULFR�VLPERORY�

 

=D� MDVQHM^R� SRQD]RULWHY� WH� LGHMH� VHP� L]EUDOD

 

QHNDM� IRWRJUDILM� L]� ]ELUNH�*UDILaQHJD� NDELQHWD�1D�

 

URGQHJD�PX]HMD��1DPHQRPD� VHP� L]EUDOD� UD]OLaQH

 

PRWLYH�� GD� EL� ELOD� LGHMD� EROM� SODVWLaQR� SUHGVWDY�

 

OMHQD��=DKYDOMXMHP�VH�IRWRJUDIX�7RPDCX�/DXNX�]D

 

SRPRa�SUL�LGHQWLILNDFLML�IRWRJUDIVNLK�WHKQLN�

 

$OHJRULMD

 

$OHJRULMD

 

�

 

�JU�

 

�

 

DOOR

 

�

 

 

 

�

 

GUXJL�

 

�

 

DJRUHXHLQ

 

�

 

 

 

�

 

JRYR

 

ULWL�

 

WRUHM

 

�

 

SRYHGDWL

 

�

 

QD

 

�

 

GUXJDaHQ

 

�

 

QDaLQ�

 

�

 

MH

 

�

 

QDaLQ

 

SUHGVWDYOMDQMD

 

�

 

LGHM�

 

�

 

QDUDYQLK

 

�

 

SRMDYRY�

 

�

 

GX^HYQLK

 

VWDQM

 

�

 

LQ

 

�

 

GUXJLK

 

�

 

DEVWUDNWQLK

 

�

 

SRMPRY

 

�

 

Y

 

�

 

PDWHULDOQL

 

REOLNL�

 

�

 

1DMSRJRVWHMH

 

�

 

QDP

 

�

 

VSUHJRYRUL

 

�

 

NRW

 

�

 

SHUVRQL�

 

ILNDFLMD�

 

�

 

�

 

ODKNR

 

�

 

SD

 

�

 

WXGL

 

�

 

NRW

 

�

 

VLPERO

 

�

 

DOL

 

�

 

NRPELQDFLMD

 

REHK�

 

�

 

�

 

AH

 

�

 

YHUMDPHPR

 

�

 

&RUELQX�

 

�

 

GHOXMH

 

�

 

DOHJRULMD

 

�

 

SR

 

MDVQLK

 

�

 

LQ

 

�

 

SUHGYLGOMLYLK

 

�

 

SULQFLSLK�

 

�

 

]DWR

 

�

 

QMHQ

 

�

 

SRPHQ

 

ODKNR

 

�

 

KLWUR

 

�

 

GRMDPHPR

 

�

 

LQ

 

�

 

SUHSR]QDPR�

 

�

 

9aDVLK

 

�

 

MH

 

ODKNR

 

�

 

DOHJRULaQRVW

 

�

 

FHOR

 

�

 

QHQDPHUQD�

 

�

 

7R

 

�

 

YHOMD

 

�

 

QDM�

 

YHUMHWQHMH

 

�

 

WXGL

 

�

 

]D

 

�

 

IRWRJUDILMR�

 

�

 

NL

 

�

 

MR

 

�

 

ERP

 

�

 

Y

 

�

 

QDGD�

 

OMHYDQMX

 

�

 

SUHGVWDYLOD�

 

�

 

3ULND]RYDOD

 

�

 

QDM

 

�

 

EL

 

�

 

�aH

 

�

 

YHUMDPH�

 

PR

 

�

 

QDSLVX

 

�

 

QD

 

�

 

KUEWQL

 

�

 

VWUDQL�

 

�

 

0DULMR

 

�

 

*RU^La�

 

�

 

URMHQR

 

�

 

�

 

6ORYDU� VORYHQVNHJD� NQMLCQHJD� MH]LND

 

�� VWU�� ����� �RGVOHM�

 

66.-��

 

�

 

�

 

(QFLNORSHGLMD�OLNRYQH�XPMHWQRVWL�,

 

��VWU������RGVOHM��(/8��

 

�

 

�

 

,NRQRJUDILMD� LQ� LNRQRORJLMD��Y��3DQRIVN\��(UZLQ��

 

3RPHQ

 

Y� OLNRYQL� XPHWQRVWL

 

�� VWU�� ���� 6LPERO� MH� Y� ELVWYX� ^LU^L

 

SRMHP�RG�SHUVRQLILNDFLMH��PHGWHP�NR� MH�SHUVRQLILNDFLMD

 

SULND]RYDQMH� DEVWUDNWQLK� SRMPRY� NRW� RVHE�� MH� YLGQL

 

]QDN�� V�NDWHULP�VH� L]UDCD�QHL]UD]OMLYR� LQ�QHRSULMHPOMLYR

 

�(/8� ,9

 

�� VWU�� ������AHSUDY� VR� WL� SRMPL� ]HOR� VRURGQL�� VH

 

PHG�VHERM�UD]OLNXMHMR�WXGL�SR�QDaLQX�GRMHPDQMD��+HQU\

 

&RUELQ� PHQL�� GD� MH� WHPHOMQD� UD]OLND� PHG� DOHJRULMR� LQ

 

VLPERORP� WD�� GD� MH� DOHJRULMD� NRW� QDaLQ� L]UDCDQMD� ]JROM

 

UD]XPVND� RSHUDFLMD�� NL� QH� RGNULYD� QHNLK� QRYLK� JORELQ

 

DOL� SODVWL� GRMHPDQMD�� WHPYHa� MH� MDVQR� UD]XPOMLYD�� PHG�

 

WHP� NR� VLPERO� RKUDQMD� aDU� VNULYQRVWQRVWL�� ]DUDGL� aHVDU

 

JD� YHGQR� ]QRYD� SRVNX^DPR� GRMHWL� �&KHYDOLHU��

 

5MHaQLN

 

VLPEROD

 

��VWU��9,,,��

 

.RY^FD

 

�

 

�����r������

 

�

 

�

 

CHQR

 

�

 

]QDPHQLWHJD

 

�

 

RUJODUVNHJD

 

PRMVWUD

 

�

 

)UDQFD

 

�

 

�����r�����

 

�

 

DOL

 

�

 

YHUMHWQHMH

 

�

 

QMHJRYR

 

VHVWUR

 

�

 

)UDQaL^NR

 

�

 

*RU^La

 

�

 

�����r������

 

�

 

,]GHODQD�MH�QD�WDQNHP�IRWRJUDIVNHP�SDSLUMX�WHU

 

SULOHSOMHQD�QD�VLYR�NDUWRQDVWR�SRGODJR��NL� MR�NUDVL

 

]JROM�HQRVWDYHQ�GYRMQL�EHO�RNYLU��'HOR�QL�VLJQLUDQR�

 

YHQGDU� ODKNR� QD� SRGODJL� OLNRYQLK� LQ� WHKQLaQLK

 

NYDOLWHW�VNOHSDPR��GD�MH�ELO�DYWRU�YH^a�VYRMHJD�SR�

 

NOLFD� WHU� MH� LPHO� GREUR� UD]YLW� VPLVHO� ]D� NRPSR�

 

]LFLMR��=DQLPLYD�MH�CH�UD]SRUHGLWHY�HOHPHQWRY��VUH�

 

GLQR�NRPSR]LFLMH�SUHGVWDYOMD�JRVSD�*RU^La��NL�VHGL

 

SUHG�VREQLPL�RUJODPL��'HVQD� URND� MH�SRORCHQD�QD

 

WLSNRYQLFR�� PHGWHP� NR� OHYD� SRaLYD� Y� QMHQHP

 

QDURaMX��3UHG�QMR�MH�QD�SROLaNL�YHa�SDUWLWXU��YHQGDU

 

QMHQ� SRJOHG� ]UH� PLPR� RUJHO� �SD� WXGL� PLPR� JOH�

 

GDOFD�� QHNDP� Y� GDOMDYR� SURWL� SUD]QHPX� VWROX� QD

 

OHYL�VWUDQL��'HVQR�RG�RUJHO�VWRML�ORQaHQD�SHa��]D�QMR

 

SD�MH�]DNOMXaQD�VWHQD�SURVWRUD��6WRO��RUJOH�LQ�SHa�VR

 

JOHGH� QD� SRYU^LQR� IRWRJUDILMH� SRVWDYOMHQL� Y� UDKOL

 

GLDJRQDOL�� UDYQR� WDNR� WXGL� VWRO�� QD� NDWHUHP� VHGL

 

JRVSD��OH�RUJDQLVWND�MH�SUHG�QDPL�Y�aLVWHP�SURILOX�

 

$YWRU�QH]QDQ��)UDQaL^ND�*RU^La�SUL�KL^QLK

 

RUJODK��RN��������VUHEUR�EURPLGQD�IRWRJUDILMD�

 

����[�����PP��IRWRJUDILMR�KUDQL�*UDILaQL�NDELQHW

 

1DURGQHJD�PX]HMD�6ORYHQLMH��LQY��^W��)������

 

�IRWR��7RPDC�/DXNR�

 

�

 

�

 

*RU^La��

 

2UJODUVNL�PRMVWHU

 

��VWU������

 

�

 

�

 

5RMVWQL� SRGDWNL� SRY]HWL� SR�� 3UHPUO�� *RU^La��

 

6%/

 

�

 

,

 

�� VWU�

 

�����Y�QDGDOMHYDQMX�

 

6%/�,��

 

�SRGDWHN�R�OHWX�VPUWL�r�JOHM�

 

9UKRYQLN��

 

7UQRYVND�CXSQLMD

 

��VWU�����



����

 

�

 

'$5,-$�0$95,A��)272*5$),-$�.27�5(35(=(17$1&$���������

 

���

 

=D� EROM^H� UD]XPHYDQMH� GHOD� VH� MH� SULSRURaOMLYR

 

SRVYHWLWL� SRVDPH]QLP�SUHGPHWRP� LQ� QMLKRYL� ]JR�

 

GRYLQL��1DMSRPHPEQHM^H� VR� Y� WHP�SULPHUX� RUJOH�

 

SUHG� NDWHULPL� VHGL�� .RW� SRWUMXMH� GRSLV� YHOLNHJD

 

CXSDQD�OMXEOMDQVNH�REODVWL�

 

�

 

� MH�RUJOH� L]GHODO�0DUWLQ

 

*RU^La������r������

 

�

 

�RaH�]QDPHQLWHJD�OMXEOMDQVNHJD

 

L]GHORYDOFD�RUJHO�)UDQFD�WHU�)UDQaL^NH��RUJDQLVWNH�Y

 

WUQRYVNL�FHUNYL��9UKRYQLN�RPHQMD��GD�MLK�MH�L]GHODO

 

OHWD������SUL�5DPDaX�Y�9RJHOQL�XOLFL��

 

�YVH�SD�MH�L]

 

GRPDaH� WYDULQH�� OHV� L]� 0HVWQHJD� ORJD�� SL^aDOL� L]

 

FLQDVWLK� NURCQLNRY�� PHK� MH� SULWUMHQ� ]� YRORYVNLPL

 

CLODPL�� HGLQR� NODYLDWXUD� MH� GXQDMVNHJD� L]YRUD�

 

�

 

�

 

�*ODVELOR� MH� YUOR� ]DQLPLYR� L� SR� GLVSR]LFLML� �SHW

 

UHJLVWURY��� SUDY�SRVHEQR�SD�SR� WHKQLNL��2PDUD� MH

 

L]� MHVHQRYLQH�� VNUDMQR� VROLGQR� GHOR�� OHVHQH� SL^aDOL

 

YVHVNR]L� EUH]� JUaH� LQ� RE� XVWQLFDK� L]� KUDVWRYLQH�

 

�

 

�

 

7R��NDU�QD�RUJODK�QDMSUHM�SULWHJQH�QD^R�SR]RUQRVW�

 

MH� SRUWUHW� 0DUWLQD� *RU^LaD� Y� RYDOX� YUK� RUJHOVNH

 

RPDUH��,]GHODO�JD�MH�,YDQ�9XUQLN��SRGREDU�LQ�PL]DU

 

L]�3UHGWUJD�SUL�5DGRYOMLFL��SR�QDURaLOX�0DUWLQRYHJD

 

VLQD� )UDQFD�� NL� MH� RUJOH� OHWD� ����� WHPHOMLWR� SUH�

 

QRYLO�

 

��

 

� 9XUQLN� MH� QDMYHUMHWQHMH� SR� )UDQFHWRYL� ]D�

 

PLVOL� L]GHODO� FÃOR� RUJHOVNR� RPDUR�� VDM� MH� VORJRYQR

 

VRURGQD� RVWDOLP�QMHJRYLP� GHORP��1D� RVQRYL� WHJD

 

SRGDWND� ODKNR� GRPQHYDPR�� GD� MH� IRWRJUDILMD� QD�

 

VWDOD� RNROL� OHWD� ������ YHUMHWQHMH� SD� ^H� QHNDM� OHW

 

SR]QHMH�� RNROL� OHWD� ������ NR� VH� VR� CH� XYHOMDYLOH

 

IRWRJUDILMH�Y�EROM�KODGQLK�VLYR�UMDYLK� WRQLK��7D� aDV

 

ODKNR� SRWUMXMH� WXGL� VWDURVW� SRUWUHWLUDQNH�� NL� EL� ML

 

SULVRGLOL� RNROL� SHWLQSHWGHVHW� OHW�� /H�WD� EL� VLFHU

 

XVWUH]DOD� WDNR� *RU^LaHYL� CHQL� NRW� WXGL� VHVWUL� r

 

YHQGDU�JOHGH�QD�GHMVWYR��GD�MH�IRWRJUDILMR�����PDMD

 

�����1DURGQHPX�PX]HMX�SRGDULOD�)UDQaL^ND��NL� MH

 

ELOD� Y� WLVWHP� aDVX� ODVWQLFD� RUJHO

 

��

 

� LQ� WXGL� VDPD

 

RUJDQLVWND�� EL� ODKNR� YHUMHOL�� GD� MH� QD� QMHM� VDPD

 

XSRGREOMHQD��7XGL�,YDQ�9UKRYQLN��WUQRYVNL�CXSQLN

 

PHG�OHWRPD������LQ������

 

��

 

�NL�MH�IRWRJUDILMR�REMDYLO

 

Y�VYRMHP�GHOX�

 

7UQRYVND�CXSQLMD�Y�/MXEOMDQL

 

�

 

��

 

�MH�Y

 

RUJDQLVWNL�SUHSR]QDO�)UDQaL^NR��*OHGH�QD�WR��GD� MH

 

ELOD�RUJDQLVWND�Y�WUQRYVNL�FHUNYL�Y�aDVX�QMHJRYHJD

 

CXSQLNRYDQMD��ODKNR�YHUMDPHPR�QMHJRYL�LGHQWLILND�

 

FLML�

 

�

 

�

 

3L

 

VPR� YHOLNHJD� CXSDQVWYD� OMXEOMDQVNH� REODVWL� UDYQDWHOM�

 

VWYX� 1DURGQHJD� PX]HMD�� ]� GQH� ���� PDMD� ������ KUDQL

 

$UKLY�1DURGQHJD�PX]HMD�6ORYHQLMH��^W���������

 

�

 

�

 

=D� SRGDWNH� R� 0DUWLQX� *RU^LaX� JOHM��

 

6%/� ,

 

�� VWU�� ����

 

9UKRYQLN��

 

7UQRYVND�CXSQLMD

 

��VWU�����

 

�

 

�

 

9UKRYQLN��

 

7UQRYVND�CXSQLMD

 

��VWU�����

 

�

 

�

 

3LVPR�YHOLNHJD�CXSDQVWYD�UDYQDWHOMVWYX�1DURGQHJD�PX�

 

]HMD��]�GQH�����PDMD�������KUDQL�$UKLY�1DURGQHJD�PX�

 

]HMD�6ORYHQLMH��^W���������

 

��

 

�

 

9UKRYQLN��

 

7UQRYVND�CXSQLMD

 

�� VWU�� ����� �����=�9XUQLNRP

 

VH� MH� )UDQF� *RU^La� VH]QDQLO� OHWD� ������ NR� MH� SRVWDYOMDO

 

QRYH�RUJOH�Y�CXSQL� FHUNYL�Y�5DGRYOMLFL��2G� WHGDM�GDOMH

 

PX� MH� L]GHORYDO� RUJHOVNH� RPDUH� SR� ODVWQL� ]DPLVOL�� 2

 

9XUQLNX�JOHM��0DQWXDQL��

 

,��9XUQLN

 

��VWU�����r����

 

��

 

�

 

3LVPR�YHOLNHJD�CXSDQVWYD�UDYQDWHOMVWYX�1DURGQHJD�PX�

 

]HMD��]�GQH�����PDMD�������KUDQL�$UKLY�1DURGQHJD�PX�

 

]HMD�6ORYHQLMH��^W���������

 

��

 

�

 

>LQN��'XKRYQLNL��VWU�����

 

��

 

�

 

9UKRYQLN��

 

7UQRYVND�CXSQLMD�

 

�VWU�����

 

9�WHP�VPLVOX� ODKNR�UD]XPHPR�IRWRJUDILMR� WXGL

 

NRW�DOHJRULMR�VORYHQVNH�JODVEHQH�RUJHOVNH� WUDGLFLMH�

 

NL� MR� VLPEROL]LUD� GUXCLQD� *RU^La�� RaH� 0DUWLQ� MH

 

SUHGVWDYOMHQ�V�SRUWUHWRP�LQ�RUJODPL��VLQ�)UDQF�NRW

 

WLVWL��NL� MH�RaHWRYH�RUJOH�SUHGHODO� LQ�JD� VLPEROL]LUD

 

SUD]HQ�VWRO�RE�RUJODK�� WHU�KaL�)UDQaL^ND�� NL� MH�ELOD

 

SUHGYVHP� L]YDMDOND�� 9VH� WUL� MH� RGOLNRYDO� L]MHPHQ

 

JODVEHQL� WDOHQW�� RaH� 0DUWLQ� MH� ELO� VDPRXN�� NL� MH

 

L]GHODO�GYRMH�RUJHO��RE�WHP�SD�GHORYDO�NRW�RUJDQLVW�

 

VNODGDWHOM�SUHGYVHP�QDERCQLK�SHVPL�LQ�SHYRYRGMD

 

�YRGLO� MH� NUDNRYVNL� ]ERU��� VLQ� )UDQF� MH� RE� RaHWRYL

 

VSRGEXGL� SRVWDO� SUYHQVWYHQR� RUJHOVNL� PRMVWHU

 

��

 

� ]

 

L]MHPQLP� SRVOXKRP� WHU� SUDYL� YLUWXR]� WDNR� QD

 

RUJODK�NRW�QD�NODYLUMX� �VOHGQMHJD�PHQGD�QL�PDUDO�

 

NHU� MH�PHQLO��GD� LJUDQMH�QD�NODYLUMX�SRNYDUL�RUJHO

 

��

 

VNR� YH]DYR��

 

��

 

� KaHUND� )UDQaL^ND� SD� MH� ELOD� RUJD

 

��

 

QLVWND�

 

��

 

� 'D�PODM^L� URGRYL� QLVR� QDGDOMHYDOL� WH� WUD�

 

GLFLMH��YVDM�SRNOLFQR�QH���L]UDCD�WXGL�NRPSR]LFLMVND

 

GLDJRQDOD�SUHGPHWRY��NL�MR�]DNOMXaXMH�]DGQMD�VWHQD

 

SURVWRUD��3RXGDUMD�SD�MR�WXGL�SRJOHG�JODVEHQLFH��NL

 

VH�R]LUD�Y�GDOMDYR�SURWL�SUD]QHPX�VWROX��2NROL�OHWD

 

����� VWD� ELOD� WDNR� 0DUWLQ� NRW� WXGL� VLQ� )UDQF� CH

 

SRNRMQD�� )UDQaL^ND� SD� MH� ELOD� RaLWQR� QHSRURaHQD�

 

VDM� MH� Y� GDULOQHP� SLVPX� LPHQRYDQD� JRVSRGLaQD

 

�WDNUDW� MH� ELOD� VWDUD� GHYHWLQVHGHPGHVHW� OHW��� )UDQ�

 

FHWRYL�RWURFL�SD�RaLWQR�QLVR�ND]DOL� L]UD]LWLK� WRYUVW�

 

QLK�SRNOLFQLK�]DQLPDQM� LQ� MLK� MH�CLYOMHQMH�YRGLOR�Y

 

GUXJH�VPHUL�

 

��

 

)RWRJUDILMR�EL� ODKNR�UD]XPHOL� WXGL�NRW�DOHJRULMR

 

JODVEH� DOL� FHOR� VDNUDOQH� JODVEH�� VDM� QDV� )UDQaL^ND

 

*RU^La� SUHG� RUJODPL� VSRPQL� QD� ^WHYLOQH� XSRGR�

 

ELWYH� VYHWH� &HFLOLMH�� ]D^aLWQLFH� JODVEH� LQ� JODVEHQL�

 

NRY��3HUVRQLILNDFLMD�JODVEH�Y� VHGHaHP�SRORCDMX�SD

 

LPD� SR� 5LSL� SRVHEHQ� SRPHQ�� VLPEROL]LUD�� GD� MH

 

JODVED�]DWRaL^aH�LQ�SRaLYDOL^aH�]D�L]PXaHQR�GX^R�

 

��

 

6HYHGD�QH�PRUHPR�]DQHVOMLYR�WUGLWL��GD�MH� LPHO

 

QH]QDQL� IRWRJUDI� YVH� WR� Y� PLVOLK�� NR� MH� QDVWDMDOD
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VRER� �������1D� WD�QDaLQ� MH�0DUWLQ�� NL� VH� VLFHU� QL� SHaDO� ]
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SUL� MXWUDQMHP� RSUDYLOX�� OLWDQLMDK� LQ� ^PDUQLFDK�� 1DWR� MH
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MH�UD]YLGQR��GD�VH�MH�XaLO�NODYLUMD��QMHJRYR�]QDQMH�SD�MH
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PR� ^H� QD� WHM� IRWRJUDILML�� 1MLKRYD� ODVWQLFD� MH� ELOD

 

)UDQaL^ND� *RU^La�� NL� MLK� MH� PHQGD� CHOHOD� SRGDULWL

 

PX]HMX�
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� YHQGDU� GR� WHJD� RaLWQR� QL� SUL^OR�
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QMHQL� VPUWL� MH�RUJOH�SRGHGRYDOD�0DULMD�0HGYHG�
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)UDQaL^ND�SD� MH�PX]HMX� SRGDULOD� IRWRJUDILMR�� V� ND
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WHUR� MH�VYRMR�GUXCLQR�YSLVDOD�PHG�SRPHPEQH�SR
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VWDMH�LQ�SHUVRQLILNDFLMR�VORYHQVNH�RUJHOVNH�WUDGLFLMH�

 

3RUWUHW

 

3RUWUHW� MH� OLNRYQL� PRWLY�� NDWHUHJD� ]DaHWNL� VR

 

SRYH]DQL�V�NXOWRP�SRNRMQLNRY��WRUHM�]�ERMHP�SURWL

 

PLQOMLYRVWL� YVHJD� LQ� YLUWXDOQLP� SRGDOM^HYDQMHP

 

CLYOMHQMD��2KUDQMDQMH� SRGREH� SUHNR� RPHMLWHY� aDVD

 

MH� HQD� L]PHG� REOLN� YHaQHJD� ERMD� V� VPUWMR� LQ

 

SR]DER�� R� aHPHU� VR� SLVDOL� CH� $ULVWRWHO�� 3OXWDUK�

 

$OEHUWL�LQ�GUXJL��2G�LGHDOLVWLaQHJD�DOL�VLPEROLaQHJD

 

QDaLQD� SUHGVWDYOMDQMD� XSRGREOMHQFD� VR� VOLNDUML� Y

 

VYRMHP� XVWYDUMDQMX� VWUHPHOL� N� UHDOL]PX�� N� IL]LaQL

 

LGHQWLILNDFLML� XSRGREOMHQFD� ]� QMHJRYR� VOLNDQR� SR�

 

GRER�� KNUDWL� SD� CHOHOL� GRVHaL�� GD� EL� ELOH� QMHJRYH

 

WHOHVQH� ]QDaLOQRVWL� XVWUH]QH� QMHJRYLP� GXKRYQLP

 

YUOLQDP��6SUYD� MH�ELOR�SRUWUHWLUDQMH�GRPHQD�SUHG�

 

YVHP�YL^MLK�VORMHY��UDYQR�V�IRWRJUDILMR�SD�MH�SRVWDOR

 

GRVWRSQHM^H�^LU^LP�PQRCLFDP�
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�NDU�SD�QH�SRPHQL�

 

GD�IRWRJUDILMD�QL�ELOD�SULOMXEOMHQD�WXGL�SUL�YLGQHM^LK

 

RVHEQRVWLK�� 1MHQD� VSRVREQRVW� GHMDQVNHJD� SRVQH�

 

PDQMD� VWYDUQRVWL� MH� ELOD� QDGJUDMHQD� ]� GRORaHQLPL

 

XaLQNL�� NL� VR� SRGRER� ^H� YHGQR� ODKNR� LGHDOL]LUDOL

 

�L]ELUD� IRUPDWD�� GUCD� XSRGREOMHQFD�� RVYHWOMDYD�

 

R]DGMH������ ]DWR� VR� MR� YaDVLK� XSRUDEOMDOL� FHOR� NRW

 

SUHGORJR� ]D� L]GHODYR� VOLNDQHJD� SRUWUHWD�� NL� MH

 

RKUDQMDO� YHaMR� UHSUH]HQWDQaQR� YUHGQRVW�� 7R� YHOMD

 

WXGL� ]D� L]EUDQL� IRWRJUDILML�� NL� VWD� r� YVDND� QD� VYRM

 

QDaLQ�r�UHSUH]HQWDQaQL��SUYD�MH�GRNXPHQW�QHNHJD

 

aDVD�� NL� ^H� QL� SR]DELO� QD� KUHSHQHQMH� SR� VODYL� LQ

 

YHOLaLQL�� GUXJD� SD� MH� QHSRVUHGQD� SUHGORJD� ]D� VOL�

 

NDUVNR�GHOR�
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QRVWL�]D�PLOMRQH��QDMEROM^H�NDU�MH�GRVOHM�L]QD^OD�aORYH^ND

 

QDGDUMHQRVW�� ,]EULVDOD� MH� PQRJR� R]NRVUaQLK� UD]OLN

 

SRORCDMD�LQ�SUHPRCHQMD��WDNR�GD�VL�XERJ�aORYHN��NL� LPD

 

OH�QHNDM�^LOLQJRY��ODKNR�QDURaL�SUDY�WDNR�SRSROQ�LQ�]YHVW

 

SRUWUHW� VYRMH� CHQH� DOL� RWURN�� NDNRU� MR� MH� VLFHU� ODKNR

 

QDVOLNDO�VLU�7KRPDV�/RZUHQFH�]D�QDMRGOLaQHM^H�HYURSVNH
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SRUWUHWD�NDUGLQDOD�0LVVLMH���������������VUHEUR�

 

EURPLGQD�IRWRJUDILMD������[�����PP��KUDQL�*UDILaQL

 

NDELQHW�1DURGQHJD�PX]HMD�6ORYHQLMH�

 

LQY��^W��)��������IRWR��7RPDC�/DXNR�

 

1DM� VH� QDMSUHM� SRVYHWLP� IRWRJUDILML� QH]QDQHJD
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� NL� SULND]XMH� VOLNDUMD� /XGYLND� *ULOFD

 

�����r������SUL�VOLNDQMX�SRUWUHWD�NQH]R^NRID�-DNRED

 

0LVVLH������r�������)RWRJUDILMD� MH�QDVWDOD�OHWD������

 

NR� MH� *ULOF� GRELO� QDURaLOR� ]D� L]GHODYR� FHORSR�

 

VWDYQHJD� SRUWUHWD�� 1DMYHUMHWQHMH� MH� QDVWDQHN� GHOD

 

WHVQR�SRYH]DQ�]�RGKRGRP� -DNRED�0LVVLH� L]�/MXE�

 

OMDQH��NMHU� MH�

 

�]�Y]RUQLP�XSUDYOMDQMHP�XVSHO� VSUD
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YLWL� ^NRILMR� Y� QDMOHS^L� UHG�
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� 2G� WRG� PRUGD� WXGL

 

LGHMD�R�FHORSRVWDYQHP�SRUWUHWX�Y�QDUDYQL�DOL�VNRUDM

 

QDUDYQL� YHOLNRVWL�� NL� MH� ELO� RG� SUYH� WUHWMLQH� ���

 

VWROHWMD�GRPHQD�SUHGYVHP�YODGDUMHY��3RPHPEQRVW

 

VOLNDUMD�VH� L]UDCD�Y�WHP��GD� MH�ELO� UDYQR�RQ� L]EUDQ

 

]D� L]GHODYR� FHORSRVWDYQHJD� SRUWUHWD� HQHJD� QDMSR�

 

PHPEQHM^LK� VORYHQVNLK� FHUNYHQLK� GRVWRMDQVWYHQL�

 

NRY�� N� aHPXU� MH� PRUGD� SULSRPRJOR� WXGL� GHMVWYR�

 

GD� MH� LPHO� VYRMH� DWHOMH� Y� %OHLZHLVRYL� KL^L� SUHG
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�'D�QH�EL�WR�SRPHPEQR�GHMVWYR�]EOHGHOR

 

Y� SR]DER�� VH� QD� WHM� IRWRJUDILML� VRRaDWD� REH� RVHE�

 

QRVWL�� ^NRID� ]DVWRSD� FHORSRVWDYQL� VOLNDUVNL� SRUWUHW�

 

SUHG�NDWHULP�VWRML�/XGYLN�*ULOF�V�SDOHWR� LQ�^RSRP

 

aRSLaHY� Y� OHYLFL� WHU� aRSLaHP� LQ� SDOLFR� Y� GHVQLFL�

 

0RCD�VWD�]DVXNDQD�HGHQ�SURWL�GUXJHPX��^NRI�MH�QD

 

GYLJQMHQHP� SRORCDMX� Y� RGQRVX� GR� VOLNDUMD� LQ� ]UH

 

PLPR� QMHJD�� VOLNDU� ]� GHVQR� QRJR� SRORCHQR� QD

 

SUXaNR�SD�VWRML�V�VSX^aHQLP�SRJOHGRP�SUHG�VYRMR

 

XPHWQLQR��2E� WHP� VH� SRVWDYOMD� YSUD^DQMH�� NGR� MH

 

SRPHPEQHM^L�� NQH]R^NRI�� NL� MH� SULYROLO� Y� SRUWUH�

 

WLUDQMH�� DOL� VOLNDU�� NL� V� VYRMR� XPHWQLQR� ]DSL^H� SRU�

 

WUHWLUDQFD� Y� YHaQRVW�� )RWRJUDI� MH� ]� UD]SRUHGLWYLMR

 

ILJXU� LQ� SUHGPHWRY� XVWYDULO� XUDYQRWHCHQR� WULNRW�

 

QL^NR�NRPSR]LFLMR��NDWHUH�YUK�SUHGVWDYOMD�^NRI�0LV�

 

VLD��GHVQD�VWUDQLFD�YRGL�GR�VOLNDUMD�� OHYD�SD�GR�WD�

 

EXUHWD�

 

1DaLQ�SULND]D�EL�ODKNR�R]QDaLOL�V�SRMPRP��VOLND

 

Y� VOLNL�� DOL� EROMH� �VOLND� Y� IRWRJUDILML��� RE� aHPHU� QDM

 

RSR]RULP�� GD� MH� WXGL� IRWRJUDIVND� NRPSR]LFLMD� SR�

 

VWDYOMHQD�SUHG�VFHQRJUDILMR� IRWRJUDIVNHJD�DWHOMHMD�]

 

URPDQWLaQR�NUDMLQR�Y�R]DGMX��6OLNDUVNL�DWHOMH�VH�]GL

 

GHMDQVNR� IRWRJUDIVNL�� Y� R]DGMX� YLGLPR� QDVOLNDQR

 

VFHQRJUDILMR��SRNUDMLQD�RE�UHNL��NDNRU�EL�YDQMR�]UOL

 

L]�YUWQHJD�SDYLOMRQD�DOL� YVDM� ]�YHUDQGH��� NL�QL� LVWD

 

NRW� Y� R]DGMX� ^NRIRYHJD� SRUWUHWD�� ,]� WHJD� ODKNR

 

VNOHSDPR�� GD� MH� VOLNDU� QDMYHUMHWQHMH� SUHQHVHO� GR�

 

NRQaDQR� VOLNR� Y� IRWRJUDIVNL� DWHOMH� WHU� VH� GDO� WDP

 

SUHG� QMR� RYHNRYHaLWL�� 9HQGDU� MH� IRWRJUDI� ]DMHO� Y

 

YL^LQR�SUHYHa�SURVWRUD��GD�EL�FHORWD�ODKNR�GHORYDOD

 

Y� YVHK� SRGUREQRVWLK� UHSUH]HQWDWLYQR�� 9� OHYHP

 

]JRUQMHP� NRWX� YLGLPR� VYHWOR� ]DYHVR�� NL� IRWR�

 

JUDIVNHPX�SRUWUHWX�QH�GDMH�CODKWQRVWL��NDNU^QR�VR

 

SRUWUHWRP� GDMDOH� WHCNH� CDPHWQH� ]DYHVH�� WHPYHa

 

GHOXMH� ]HOR� VNURPQR�r� ]GL� VH�SODWQHQD�� SD� ^H�QD�

 

WUJDQD�SRYUKX��7R�GDMH�DWHOMHMX�QDGLK�ERHPVNRVWL�

 

NDU� EL� ODKNR� ELO� IRWRJUDIRY� QDPHQ�� ODKNR� SD� WR

 

UD]XPHPR�WXGL�NRW�QMHJRYR�SRYU^QRVW��V�NDWHUR�MH

 

]PDQM^DO� SRPHQ� VOLNDUMHYH� VODYH�� 2EVWDMD� SD� WXGL

 

PRCQRVW�� GD� MH� IRWRJUDI� QD� WD� QDaLQ� SRND]DO� QD

 

UD]NRO� PHG� SRUWUHWLUDQFHP� LQ� VOLNDUMHP�� aH

 

VNURPQH�UD]PHUH�VOLNDUMHYHJD�DWHOMHMD�QLVR�RGYUQLOH

 

NQH]R^NRID� RG� QDPHUH�� GD� EL� VOLNDUMX� GRYROLO� QD�

 

VOLNDWL�ODVWQR�SRGRER��MH�JRWRYR�]DXSDO�QMHJRYHPX

 

VOLNDUVNHPX� WDOHQWX� LQ� ]QDQMX�� 7RUHM� L]� QDYLGH]

 

QHSUHPL^OMHQR� QDUHMHQH� IRWRJUDILMH� EL� �PHG� YUVWL�

 

FDPL��ODKNR�UD]EUDOL�RSHYDQMH�VOLNDUMHYH�NYDOLWHWH�
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FHORSRVWDYQHJD�SRUWUHWD�^NRID�-DNRED�0LVVLH��NL�JD

 

MH�NRW�SUHGORJR�]D� VOLNDQL� SRUWUHW�� NL� GDQHV� YLVL� Y

 

GYRUDQL� SUHGQLNRY� Y� QDG^NRILMVNL� SDODaL� Y� /MXE�

 

OMDQL�� XSRUDELO� VOLNDU� /XGYLN� *ULOF�� )RWRJUDILMD� MH

 

QDVWDOD� QDMYHUMHWQHMH� OHWD� ������ NR� MH� FHVDU� ^NRID
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��� MXQLMD� ������ 7R� RGOLNRYDQMH� MH� SRGHOMHYDO� ]D� ]DVOXJH

 

QD�ERML^aX��Y�GUCDYQL�XSUDYL�SD�WXGL�Y�]QDQRVWL�LQ�XPHW�

 

QRVWL�� ��� DSULOD� ����� MH� WR� RGOLNRYDQMH� Y� VYRMH� RNULOMH

 

SUHY]HO�FHVDU�)UDQF�,��2EVWDMDOH�VR�WUL�NDWHJRULMH��NL�VR�VH

 

RG�OHWD������QRWUDQMH�aOHQLOH�^H�QD�WUL�VWRSQMH�JOHGH�QD
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QMHJD�MH�REOLNRYDO�JODYQL�NRVWXPRJUDI�
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GYRUQHJD� JOHGDOL^aD� QD� 'XQDMX� 3KLOLSS� YRQ� 6WXEHQ�

 

UDXFK�� 7D� RUQDW� MH� ELO� VHVWDYOMHQ� L]� QDVOHGQMLK� REODaLO�
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� >NRI� 0LVVLD� MH� SR�

 

VWDYOMHQ� Y� WULaHWUWLQVNL� SURILO�� OHYLFR� MH� SRORCLO� QD

 

NQMLJH�� RGORCHQH� QD� RVHPNRWQR� PL]LFR�� GHVQLFD� V

 

SUVWDQRP�SD�MH�VSX^aHQD�RE�WHOHVX��1MHJRY�SRJOHG

 

GRVWRMDQVWYHQR� ]UH� Y� GDOMDYR�� 'D� MH� IRWRJUDILMD

 

NRPSR]LFLMVNR� EROM� XUDYQRWHCHQD�� MH� ]D� ^NRID

 

SRVWDYOMHQ� VWRO�� NL� MH� V� KUEWL^aHP� WULaHWUWLQVNR� ]D�

 

VXNDQ� K� JOHGDOFX�� 2]DGMH� MH� ]DPHJOMHQR�� QD� OHYL

 

VWUDQL�IRWRJUDILMH�UDKOR� L]VWRSD�YD]D�QD�WULQRCQLNX�

 

1D� PL]LFL� MH� SROHJ� NQMLJ� RGORCHQ� ELUHW�� VLPERO

 

QMHJRYHJD� GXKRYQL^NHJD� SRVODQVWYD�� 3RVHEHQ� XaL�

 

QHN� MH� GRVHCHQ� WXGL� V� WHP�� GD� UD]HQ� UD]NR^QHJD

 

RUQDWD� LQ� RGOLNRYDQM� ^NRI� QLPD� QREHQLK� ]QDPHQM

 

YLVRNHJD� SRORCDMD� Y� FHUNYHQL� KLHUDUKLML�� 'XKRYQH

 

YUOLQH� VR� WLVWH�� ]DUDGL� NDWHULK� L]VWRSD� LQ� ]DUDGL

 

NDWHULK� JD� MH� WXGL� FHVDU� RGOLNRYDO�� =DWR� VWRML� SUHG

 

QDPL�NRW� aORYHN��SRQRVHQ��GRVWRMDQVWYHQ��RGORaHQ

 

LQ� KNUDWL� PLO� LQ� SOHPHQLW�� AH� VOLNDQ� SRUWUHW� SUL�

 

PHUMDPR� V� IRWRJUDILMR�� ODKNR� SUHSR]QDPR� VOLNDU�

 

MHYR� YLGHQMH� XSRGREOMHQFD�� ,]UD]� QD� REUD]X� MH

 

VSUHPHQMHQ��YHGUR�PLOLQR�� NL� CDUL� V� IRWRJUDILMH�� VR

 

QD�VOLNL�QDGRPHVWLOH�JOREOMH�JXEH�QD�aHOX��NL�GDMHMR

 

REUD]X�YHa�UHVQREH�LQ�WHCH�

 

6OHGQMD�IRWRJUDILMD�MH�WRUHM�GUDJRFHQ�GRNXPHQW�

 

,]� QMH� MH� UD]YLGQR�� GD� GHOD�� QDVWDOD� QD� RVQRYL� IR�

 

WRJUDIVNH�SUHGORJH��QLVR�QXMQR�]JROM�NRSLMH��WHPYHa

 

RPRJRaDMR� VOLNDUMX�� GD� YQHVH� Y� GHOR� WXGL� VYRMH

 

LQYHQFLMH�� 9� WHP� SULPHUX� MH� PRUGD� IRWRJUDILMD

 

QDVWDOD� CH� ]� QDPHQRP�� GD� ER� XSRUDEOMHQD� NRW

 

SUHGORJD�]D�VOLNR��>NRI�0LVVLD�MH�ELO�Y�WHP�aDVX�CH

 

NUKNHJD� ]GUDYMD�� SROHJ� WHJD� SD� WXGL� ]HOR� REUH�

 

PHQMHQ��VDM� MH�]DNOMXaHYDO�GHOR�Y� OMXEOMDQVNL�^NRILML
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