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.DUMllUL�DOJXVHV�(VWRQLD�RRSHULWHDWULW
SHOMDQXG�0HWD�.RGDQLSRUN�OHLGLV�MXVW�VHOOHOW
ODYDOW�LVHHQGD
0HWD�.RGDQLSRUN�ROL�LPHWOXVYllUVH�VDUPL��NDXQL�YlOLPXVH�MD
HHVNXMXOLNXOW�NRROLWDWXG�ODXOXKllOHJD�RRSHUL��MD�RSHUHWLODXOMD��.XLJL
���DDVWDVHNV�VDDGHV�YLKMDWL�WDOOH�WHDWULVW��HW�ROHNV�DHJ�ODYDOW
ODKNXGD��SROQXG�QDLQH�VXUPDQL�VHOOH�RWVXVHJD�SlUL�

������DDVWDWH�VXSHUVWDDUH�WHJLG�UDDGLR�MD�RSHUHWLODYD��.XXOVDNV
VDLG�+HOHQG�3HHS�RPD�©.HUMXVH�ODXOXJDª��9HHUD�1HOXV��,D
8XGHOHSS��2WW�5DXNDV��9LNWRU�*XUMHY�MD�P}LVWDJL�*HRUJ�2WV�QLQJ
0HWD�.RGDQLSRUN��©0HWD�.RGDQLSRUNLO�ROL�LOXV��YlOMHQGXVULNDV�MD
HHVNXMXOLNXOW�NRROLWDWXG�KllO��LPHWOXVYllUQH�VDUP��SLONXN|LWHY
OLLNXPLQH�MD�YlOLPXV�ª�NLUMXWDV�+HOJD�7}QVRQ�������DDVWDO
ODXOMDWDULOH�S�KHQGDWXG�UDDPDWXV��©6�GD�MD�P}LVWXV�SHDOH�VHOOH�
9lOLVWH�HIHNWLGH��DSODXVH�YlOMDPHHOLWDYDWH�Q}NVXGH�MD�W�KLVXVW
YDUMDYD�SHDOHW�NNLYXVHWD�O}L�WD�RPD�SDULPDG�RSHUHWLNDQJHODVHG
Y}OXYD�WDOLWVHWXVH�MD�LVLNXSlUDJD�ª

3DHOXY�ROL�PXXVLND��PLWWH�WHDWHU

0HWD�LVD�$OHNVDQGHU�.RGDQLEXUJ�ROL�ROQXG�LOXV�PHHV��QDJX
LWDDOODQH��PXVWDGH�ORNNLV�MXXVWH�MD�VXXUWH�YXQWVLGHJD��(QQH
7DOOLQQDVVH�DPHWLW�}SSLPD�PLQHPLVW�ROHYDW�PHHV�HODQXG�-lUYDPDDO
1XUPVL�N�ODV�ULNNDV�6DNVHOW}QX�WDOXV�MD�W||WDQXG�6DUJYHUH�P}LVD
VHSDQD��7DOOLQQDV�HODGHV�VDL�WHPDVW�DJD�9ROWD�WHKDVH�SXXVHSS�MD
RVDY�QLNHUGDMD��.DDVDNV�NRVLWXG�QDLVH�$GHOH�0DULD�3XKPLJD
V�QGLV�QHLO�NDKHNVD�ODVW��.DHOD�NDQGPD�M}XGLV�QHLVW�KDNDWD�NXXV�
QHQGH�VHDV�YDLG��NV�SRLVVODSV�

0HWD�-XOLDQH�V�QGLV�����GHWVHPEULO�������DDVWDO�SHUH�WHLVH�ODSVHQD
MD�WHPD�PlOHVWXVHG�LVDVW�MlLG�N�OODOW�NDVLQDNV��7�GUXN�ROL�N}LJHVW
���DDVWDQH��NXL�SHUHNRQGD�WDEDV�VXXU�O||N�MD�SHUHLVD
YHUHP�UJLWXVVH�VXUL��1LL�WXOL�HPDO�KDNDWD�PLWPHV�NRKDV�W||O�NlLPD�
HW�LVH�RPD�ODSVHG�VXXUHNV�NDVYDWDGD��$GHOH�VDL�VHOOHJD�KDNNDPD�
-}XGLV�ODVWHOH�LVHJL�LOXVDG�ULLGHG�VHOJD�}PPHOGD�MD�QHQGHJD�NRRV
M}XOX}KWXO�NXXVH�DOO�ODXOH�ODXOGD��$UJLSlHYDO�DJD�SROQXG�QHLVW
NHOOHJLO�DHJD�YHLGL�YDEDPDOW�Y}WWD��,JD�KHO�ROLG�RPD��OHVDQGHG�

.XLJL�0HWD�RQ�YlLWQXG��HW�WHPD�QRRUXVHXQLVWXVWHV�SROQXG�WHDWULO
PLQJLVXJXVW�NRKWD��VHH�QLL�SlULV�VLLVNL�HL�ROQXG��1HQGH�WlGL�5RVDOLH
3XKPL��NHV�RPDO�DMDO�ROL�HGXNDOW�PlQJLQXG�9DOYDMD�MD�/RRWXVH
VHOWVLGH�WUXSSLGHV��SHHWL�DQGHNDNV�QlLWOHMDNV��3HDOHJL�ROL�WD
DELHOOXQXG�(VWRQLD�NRRPLNX�(GXDUG�.XUQLPLJD��6HH�DLWDV�SDOMX
NDDVD�}GHGH�0HWD�MD�6HQWD�WHDWUL��MD�PXXVLNDKXYL�NXMXQHPLVHOH�

�VREUDQQD�HOX���HH
�����������������
�+HLOL�5HLQDUW

�(VWRQLD�WHDWHU
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7lGLSRHJ�-�UL�5RRVDDU�ROL�VDPXWL�WHDWULLQLPHQH��NHV�W||WDV
(VWRQLDV�LQVSLWVLHQGL�MD�ODYDVWDMDQD�

0HWD�HOXV�ROL�VXXU�RVD�KRRSLV�PXXVLNDO��7D�VDL�NRROLKDULGXVH�DOJXO
7DOOLQQD�OLQQD�W�WDUODVWHNRROLV�QLQJ�VHHMlUHO�W�WDUODVWHJ�PQDDVLXPLV
HKN�QLL�QLPHWDWXG�©UDWVDJ�PQDVª��/DXOX}SHWDMD�ROL�VHDO�.RQVWDQWLQ
7�UQSX�������D��NHYDGHO��NXL�PDHVWUR�MlUJODQH�+DUU\�7UXXV
W�GUXNXWHOH�NRROL�O}SX}KWXNV�:DJQHUL�©/HQGDYD�KROODQGODVHª�RNWHWL
VHOJHNV�}SHWDV��WXOL�ODXOGD�N}UJHW�VRSUDQLSDUWLLG��©.DV�VHH�VllVN
MXVW�VLLV�N}UYD�llUGH�SLULVHPD�MlL��RQ�UDVNH�|HOGD�ª�NRPPHQWHHULV
0HWD�LVH�KLOMHP�

/DXOPLVW�KDNNDV�W�GUXN�}SSLPD�J�PQDDVLXPL�YLLPDVWHV�NODVVLGHV�
©0X�NRROL}HO�ROL�LPHLOXV�KllO��7D�ROL�NRORUDWXXUVRSUDQ��7D�Y}WWLV
ODXOXWXQGH�MD�PLQD��NHV�PD�DUPDVWDVLQ�ODXOX�MD�PXXVLNDW��NlLVLQ
WXQGH�SHDOW�NXXODPDV�ª�PHHQXWDV�WD��.XL��KHV�WXQQLV�SDNNXV
}SHWDMD�(OL]DYHWD�5RVHQ�0HWDOH�Y}LPDOXVW�ODXOGD�²�QLL�WD�VLQQD�MlLJL�
©/DXOX�}SSLVLQ�HQGDOH��WXQGVLQ�VHOOHVW�U}}PX��/DXOMD�HOXNXWVHOH
SROH�PD�NXQDJL�P}HOQXG��WHDWULVVH�SllVHPLVHOH�YHHO�YlKHP�ª
WXQQLVWDV�WD�

7DJDVLKRLGOLN�NDQWVHOHLDPHQWQLN��NHV�S�KHQGXV�ODXOPLVHOH

3HDOH�NRROL�O}SHWDPLVW�VDL�0HWD�DPHWLVVH�7||�MD
+RROHNDQGHPLQLVWHHULXPL�NDQWVHOHLVVH��0}QH�DMD�SlUDVW�DVXWXVH
QLPL�N�OO�PXXWXV��NXL�VHH��KHQGDWL�+DULGXVPLQLVWHHULXPLJD��DJD�WD
W||WDV�VHDO�������DDVWDQL�

������DDVWDO�DVWXV�0HWD�7DOOLQQD�NRQVHUYDWRRULXPL�$LQR�7DPPH
ODXOXNODVVL��3DUDNX�MlL�VHDO�}SSLPLQH�O�KLNHVHNV��VHVW�7DPPH
}SSHPHWRRGLND�WDOOH�HL�VRELQXG��1LL�MlWNDV�0HWD�HUDYLLVLOLVHOW
-HOL]DYHWD�5RVHQL�}SLODVHQD��hKHVNRRV�OlELY}HWXG�MD�DDVWDWHJD
NRJXQHQXG�YRNDDOVHVW�SDJDVLVW�VDL�QRRUH�ODXOMDQQD
NRQWVHUWUHSHUWXDDUL�NXOODIRQG��DDULDLG�3XFFLQL�©%RKHHPLVWª�
©0DGDPH�%XWWHUÁ\VWª��©7XUDQGRWLVª��9HUGL�©7UDYLDWDVWª��0R]DUWL
©7LWXVHVWª��$DYD�©9LNHUODVWHVWª��*RXQRW�©5RPHR�MD�-XOLDVWª�MW�

������DDVWDVW�SHDOH�ODXOLV�0HWD�QRRUS}OYHV}EUDWDWL�0DLPX�8XOL
HHVWYHGDPLVHO�(VWRQLD�0XXVLNDRVDNRQQD�VHJDNRRULV��6HGD
MXKDWDVLG�W}HOLVHG�RPD�DOD�DVMDWXQGMDG�²�-XKDQ�$DYLN��(GXDUG
7XELQ��9HUQHU�1HUHS��3DXO�2ODN�NLUMXWDV�(02�����DDVWD
MXXEHOLDOEXPLV�NRRUL�NRKWD��©6HH�VHJDNRRU�RQ�NDKWOHPDWD�N}LJH
SDUHP�VHJDNRRU�(HVWLV�ª�(VLQHWL�SDOMX�QLL�(VWRQLD�NRQWVHUGLVDDOLV�
ULQJKllOLQJXV��.DDUOL�NLULNXV�MQH��0HWDVW�VDL�NRRUL�VROLVW��NHV�SlOYLV
QLL�NRGX²�NXL�YlOLVUHLVLGHO�PXXVLNDDYDOLNNXVH�WlKHOHSDQX��©.RJX
PLQX�ODXOXKDUUDVWXV�NlLV�LJDSlHYDVH�W||�N}UYDOW�ª�PHHQXWDV�WD�
©0D�HL�NLSSXQXG�NXVNLOH��ROLQ�UDKXO�VHOOHJD��PLV�PXO�ROL�ª
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-XXELHOLODXOXSHR�DMDO�������DDVWDO�ODYDVWDV�0DUWD�8WXVWH�/HSS
YDED}KXODYDVWXVH�©-DDQL}KWX�PXLVWHQGª��6HOOH�HWWHNDQGPLVHNV
UDNHQGDWL�����WHJHODVW�NRRV�W}UYDW�QQLGH�SDWDUHL��VXXUHMRRQHOLVH
LOXWXOHVWLNX�MD�SLRQHHULSDWDOMRQL�RVDY}WXO��.DDVWHJHYDG�ROLG�VROLVWLG
MD�(UQVW�,GOD�WDQWVXU�KP�UDKYDSlUDVWH�WDQWVXGH�MD
Y}LPOHPLVHWWHNDQQHWHJD��(WHQGXV�SLGL�NXMXWDPD�YDQDVLG�MDDQL}KWX
WDYDVLG��UDKYDNRPEHLG��ODXOH�MD�PlQJH��3HDWHJHODVWHNV�RQ�-DDQ
QLQJ�0lH�6DOPH��.XL�-DDQL�NHKDVWDV�(VWRQLD�QlLWOHMD�.DOMX�5DDJ
RPD�Y}LPVD�KllOHJD��VLLV�6DOPH�RVVD�YDOLWL�QRRU�VRSUDQ�0HWD
.RGDQLSRUN��6HOOHNV�DMDNV�ROL�QHQGH�QLPL�MXED�HHVWLVWDWXG�MD
.RGDQLEXUJLVW�ROL�VDDQXG�.RGDQLSRUN�

0HWD�.RGDQLSRUN�QLPLRVDOLVHQD�,��.DOPDQL�RSHUHWLV��6LOYD��

5DOI�3DUYH�DUKLLY�5DKYXVDUKLLY

6HOOHVDPD�DDVWD�VXYHVW�RQ�PHHQXWDQXG�YlJD�SRSXODDUQH�QRRU
ODXOMD�$UWXU�5LQQH�HVLQHPLVW�1DUYD�-}HVXX�NXXUVDDOL�DLD�N}ODNRMDV�
©.RQWVHUWL�DOXVWDV�0HWD�.RGDQLSRUN��7XQGVLQ�WHGD�MXED�YDUHP
(02�VHJDNRRULVW��DJD�VROLVWLQD�NXXOVLQ�WHGD�HVLPHQH�NRUG��.XL�LOXV
KllO��.XL�OLKWVDOW��NXL�KLQJHN|LWYDOW�WD�HVLQHV��,PHVWDVLQ��PLNV�WD�SROH
WHDWULVVH�WDKWQXG�WXOOD��3LLOXVLQ�DHGD��5DKYDV�NXXODV�VlUDVLOPL�MD
KDUGXQXOW��.}LN�WD�ODXOXG�Y}HWL�YDVWX�WXJHYD�DSODXVLJD��9DKHDMDO
VRRYLVLQ�WDOOH�YDLPXVWDWXOW�}QQH�MD�N�VLVLQ��PLNV�WD�(VWRQLD�RRSHULVW
HHPDOH�RQ�MllQXG��(L��VLQQD�WD�N�OO�HL�WDKD�WXOOD��0HLH�NODYHULVDDWMD
DUYDV��©7D�HL�VDOOL�LQWULLJH��WHDWULV�RQ�QHLG�KLUPVDVWL�ª

2NWRREULV������NRUUDOGDV�.DUMDOD�UDKYD�OLNRROLG�MD
QRRUVRR�KHQGXVHG�ULQJUHLVL�6RRPHV��HW�WXWYXVWDGD�N�PQH�SlHYD
MRRNVXO�(HVWL�PXXVLNDW�+HOVLQJLV��9LLEXULV��/DKWLV�MD�N�PQHNRQQDV
PDDNRKDV��6RRPH�V}LWVLG��OLPHQXNDV�YLLXOGDMD�+XJR�6FK�W]�MD
ODXOMD�0HWD�.RGDQLSRUN��$MDOHKW�.DUMDOD�NLUMXWDV�VHO�SXKXO��©6DLPH
NXXOGD�KllOW��PLOOLVW�KDUYD�NRKWDPH��+LLOJXVW��YlUYL��ODLXVW��PHWDOOL�MD
PHHOLWDYDW�SHKPXVW��(VLWXV�NXOWLYHHULWXG�MD��KWODVL�OLKWQH�MD
VXXUVXJXQH��/DXOMDQQD�W}XVHE�NLQGODVWL�P}QH�DMD�SlUDVW�NXXOVDWH
ODXOMDQQDGH�KXOND�ª�(HVWL�}KWX�NRUUDOGDWL�ND�9LLEXUL�UDDGLRMDDPDV�

9lJD�SDOMX�NRQWDNWH�PXXVLND�MD�PXXVLNXWHJD�WHNNLV�0HWDO�VHO�DMDO
NXL�WHPD�}GH�6HQWD�}SSLV�NRQVHUYDWRRULXPL�RUHOLNODVVLV��6HO�DMDO
V�QGLV�LVHJL�YlLNH�YRNDDO�LQVWUXPHQWDDO�NYLQWHWW��0HWD�.RGDQLSRUN�
0DOOH�0lJL��+XJR�6FK�W]��-DDQ�7DPPVDDU�MD�$UWXU�8ULWDPP��PLV
PXVLWVHHULV�S}KLOLVHOW�RPD�O}EXNV��NlLHV�NRRV�PXXVLNDHQWXVLDVWLVW
LQVHQHUL�7DPPVDDUH�NRUWHULV�

/DXOX}SHWDMD�5RVHQL�ODKNXPLQH�(HVWLVW������D��MlWWLV�MlUHOH�YDOXVD
W�KLPLNX��PLOOHVW�DLWDVLG��OH�VDDGD�ORRPLQJXOLVHG�NRQWDNWLG
ODXOX}SHWDMD�-HQQ\�6LLPRQL�MD�(VWRQLD�WHDWUL�NRQWVHUWPHLVWUL�6HUJHL
0DPRQWRYLJD��9LOXQXG�SHGDJRRJLG�DLWDVLG�ODXOMDWDULO�VDDYXWDWXG
WDVHW�KRLGD�
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6}MD�DMDO�ROL�0HWD�.RGDQLSRUN�DPHWLV�0HWVDGH�.HVNYDOLWVXVHV��,NND
NDQWVHOHLV��LNND�7DOOLQQDV��(OX�VLVX�ROL�DJD�PXMDO���WDQWVXNXUVXVHG�
NRQWVHUGLG��WHDWULHWHQGXVHG��UDDPDWXG��ORRGXV��NXQVWLQlLWXVHG�
V}SUDGHJD�VXKWOHPLQH��1LQJ�PXLGXJL�ODXOPLQH��6DNVODVWHO�ROL
ROHPDV�VHOOLQH�RUJDQLVDWVLRRQ�QDJX�©3XKNXV�MD�(OXU}}Pª��PLV
NRUUDOGDV�UDKYDOH�PHHOHODKXWXVW��1lLWHNV�(VWRQLD�VDDOLV
UDKYDNXQVWLKRPPLNXLG��V}MDYlHRVDGHV�NLUHYDLG�NDYDVLG�Y}L�UDDGLRV
NRQWVHUWH��0HWD�VDL�Q��G�WLKWL�HVLQHGD�NRRV�}GH�6HQWDJD�Y}L
VRRORGHJD�UDDGLRV��(L�SXXGXQXG�LVHJL�VHOOLQH�NXULRRVVXV��NXV
©3XKNXV�MD�(OXU}}Pª�VDDWLV�WHGD�ODXOPD�QDLVWH�VRNNLGH�MD�NLQQDVWH
NXGXPLVH�WDOJXWHOH��HW��KLVHO�W||WDPLVHO�W||�NLLUHPLQL�MD�O}EXVDPLQL
OlKHNV�

/}SXNV�LNNDJL�(VWRQLDV

������DDVWD�V�JLVHO�S}JHQHV�(HVWLVW��OH����HVWRRQODVH��6HHSlUDVW
DVXWL�RWVLPD�XXVL��YlKHJL�VRELYDLG�ODYDM}XGH��.XWVXWL�N}LNL��NHV
YDUHP�ODXOQXG�ROLG��QHQGH�KXOJDV�0HWD�.RGDQLSRUNL��2WVH�0HWVDGH
9DOLWVXVH�NDQWVHOHLODXD�WDJDQW��N�VLGHV�HQG�SRROHNV�WXQQLNV
YDEDNV��WRUPDV�0HWD�SURRYLHVLQHPLVHOH�QLQJ�PXLGXJL�Y}HWL�WD
NRRULOLLNPHNV�YDVWX�

(VLPHVHNV�ODYDVWXVHNV��PLOOHV�QDLQH�NRRULODXOMDQD�NDDVD�WHJL��ROL
3XFFLQL�©0DGDPH�%XWWHUÁ\ª��6XXUHNV�RPQLEXVVLNV�NXWVXWXG
JDUGHURRELV�²�NLWVDV�YlOMDYHQLWDWXG�UXXPLV�SDLNQHVLG�NDKHO�SRRO
VHLQX�SLQJLG�MD�SHHJHO��SLNN�ODXG�ROL�N}LJLOH��KLQH��©.XL�DJD�YDVHOLLQ
MD�PLQJLNDUS�NlWWH�DQWL��ROL�Q}XWXV�VXXU�ª�RQ�PHHQXWDQXG�0HWD��©(L
MllQXG�PXXG��OH��NXL�WHLVL�MlOMHQGDGHV�ND�RPD�QlJX�lUD�PllULGD�ª

�����DDVWDO��MXVW�HQQH�VXYHSXKNXVHOH�PLQHNXW��DQWL�0HWDOH
}SSLPLVHNV�5DOI�%HQDW]N\�©.ROPH�PXVNHWlULª�PXVWODVODXO�
©6�JLVHO�HWHQGXVH�HHO�SDQL�$JX�/��GLN�PLQG�UDPEL�llUGH�LVWXPD�
PXVWD�SDUXND�SlKH�MD�OLOOHOLVH�NOHLGL�VHOJD��SDLJXWDV�P}QHG
©PXVWODVW�GUXNXGª�PX�N}UYDOH�QLQJ�SDOXV�ODXOGD��$UYDWDYDVWL
SXEOLNXOH�VHH�PHHOGLV��VHVW�DODWL�VDLQ�YlLNHVH�DSODXVL�
5DPELSDODYLNNX�PD�LPHNRPEHO�HL�WXQGQXG��0XOOH�ODXVD�PHHOGLV
HVLQHGD�ª�6HOOHV�PHHQXWXVHV��PLV�SlULQHE�������DDVWDO�+HOJD
7}QVRQL�NLUMXWDWXG�HOXORRUDDPDWXVW��RQ�0HWD�S��GQXG�MlWWD�PXOMHW�
QDJX�WD�ROHNV�ROQXG�PLQJL�DOJDMD�ODXOMD��7HJHOLNXOW�ROL�WDO�MX�VHOMD
WDJD�PXOMHWDYDOGDY�VRRORODXOMD�NDUMllU�QLQJ�UDKYDOH�ROL�WD�WHDGD�
WXQWXG�MD�DUPDVWDWXG��6HH�HL�ROQXG�PLQJL�©HVLPHQH�OHLGPLVU}}Pª�

©0XVNHWlULGHª�SURRYL�DHJX�N�VLV�$QWV�/DXWHU�0HWDOW��NDV�WD�HL
WDKDNV�SURRYLGD�YlLNHVW�RRSHULRVD��1DLQH�ROL�Q}XV��VHVW�NDRWDGD
SROQXG�MX�PLGDJL��6HOOHNV�VDL�6LUMH�(XJHQ�.DSL�©7DVXOHHNLGHVª�
3DXO�5XPPR�OLEUHWROH�NLUMXWDWXG�HVLPHVH�Q}XNRJXGH�HHVWL�RRSHUL
ODYDOH�WXOHN�����MXXOLO�������DDVWDO��OHWDV�N}LN�RRWXVHG�
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�����D��PlUWVLV�W}L�$JX�/��GLN�SXEOLNX�HWWH�WHPD�(VWRQLDV
YLLPDVHNV�MllQXG�ODYDVWXVH�HQQH�NXL�WD�MRRPLVH�SlUDVW�ODKWL�ODVWL�²
5RPEHUJL�©.}UEH�ODXOXª��6HOOHV�WHJLG�NDDVD�*HRUJ�2WV��(OVD
0DDVLN��0HWD�.RGDQLSRUN��+XJR�0DOPVWHQ��(QGHO�3lUQ��7HUHVH
0DVLQJ��%HQQR�+DQVHQ�MW��0HWD�ROL�HVLDOJX�(OVD�0DDVLNX�0DUJRWL
RVD�GXEODQW�MD�HVLQHV�SDDULV�*HRUJ�2WVDJD��NHV�ROL�QlLWOHMDQD�YHHO
DOJDMD��(OVD�ODXOLV�NDNV�HWHQGXVW�MD�MlL�KDLJHNV��.RJX�UDVNXV�ODQJHV
0HWDOH��*HRUJ�2WV�HL�PlOHWDQXG�KLOMHP�VHOOHVW�MXVW�SDOMX��©0HLH
NRRVW||�DOJXVHVW�HL�RVND�PLGDJL�MXWXVWDGD��0LQXO�ROL�LVHHQGDJD
VHGDY}UG�SDOMX�WHJHPLVW��HW�PXX�MlL�QDJX�PlUNDPDWD�ª

*HRUJ�2WV�MD�0HWD�.RGDQLSRUN�ODYDVWXVHV�©.}UEHODXOª

$MDOHKW�.RGXPDD�5DKYXVDUKLLY

3XEOLNX�RWVXV�N}ODV��(VWRQLDO�RQ�O}SXNV�RPHWL�MlOOH���SHDOH�6lOOLNX�MD
/DLGL�ODKNXPLVW���HVLPHQH�DUPDVWDMDWHSDDU�²�*HRUJ�MD�0HWD��3DDUL
Y}UUHOGL�RPDDHJVHWH�NLQRWlKWHGH�-HDQHWWH�0F'RQDOGL�MD�(GG\
1HOVRQLJD��QLL�WXJHYDW�YDVWDVWLNNXVW�KDUPRRQLDW�MD�N}OD�ROHYDW�VDDOL
NLLUJXQXG��0HWD�ROL�N�OO�*HRUJLVW�YLLVWHLVW�DDVWDW�YDQHP��DJD�VHH�HL
SDLVWQXG�NXLGDJL�VLOPD��1DLQH�RVNDV�RPD�GDDPLOLNNXVH�
YDRVKRLWXVH�MD�VXXUHMRRQHOLVXVHJD�Y}WWD�VLVVH�NRKD�0LOYL�/DLGL
VXYHUllQVH�MD�YllULOLVH�MlUJODVHQD��7D�WXQGLV��QDJX�ROHNV�WXXOH
WLLEDGHVVH�VDDQXG��1LL�ROLJL�WHDWHU�0HWD�.RGDQLSRUJL�Y}LWQXG�
©6HOOHVW�DMDVW�SHDOH�VXOJXV�PLQX�MDRNV��OHMllQXG�PDDLOP��.XXOXVLQ
MllJLWXOW�WHPDOH�²�WHDWULOH�ª�WXQQLVWDV�WD�1}XNRJXGH�1DLVH
XVXWOXVHV�������DDVWDO�

0HWD�.RGDQLSRUJL�DDVWDN�PPH

1��GVHVW�WHHQLV�QDLQH�NDKWH�LVDQGDW�²�RRSHULW�MD�RSHUHWWL��,VH�RQ�WD
PHHQXWDQXG��©0LQX�HOXV�ROL�VHH��NV�NXPPDOLQH�DHJ��9DLGOHVLQ
SLGHYDOW�LVHHQGDJD��3��GVLQ�HQG�YHHQGD��HW�PLV�PXO�LNND�QLL�YlJD
NDRWDGD�RQ��NXL�NDWVHWDQ�PXOOH�SDNXWXG�XXH�RVDJD��-llQ�NLPSX�
WHHE�VHOOH�NHHJL�WHLQH��$JD�WRUH�ROL�ND�RPD�Y}LPHLG�WHDGD�WXQGD�
KXYLWDY�SURRYLGD��NDV�M}XG�RVDVW��OH�NlLE�ª

+RRDMDNV���������ROL�WDDVWDWXG�(VWRQLD�PDMD��6HH�DQGLV�YDQDGHOH
HVWRRQODVWHOH�M}XGX�QLQJ�ORRWXVW��5HSHUWXDDUL�©DMDNRKDVWDPLVHNVª
W}L�3DXO�0lJL�ODYDOH�-XUL�0LOMXWLQL�©5DKXWX�}QQHª��6HOOHVW
ODYDVWXVHVW�VXXWVLG�0HWD�.RGDQLSRUN�MD�*HRUJ�2WV�WHKD�LQLPOLNX
MXWX��OXXD�HOXOlKHGDVHG�NDUDNWHULG�QLQJ�PlQJLGD�YlOMD�LVHJL�O��ULNDW
MD�QDOMD��.XLG�VHOOLVHO�WDVHPHO�NDDVDHJVHLG�RSHUHWWH�MlWNXV�YlKH�
hVQD�OlKHVWLNNX�M}XGVLG�NDYDVVH�YHHO�VDPD�DXWRUL�©7UHPELWDª�MD
,VDN�'XQDMHYVNL�©9DED�WXXOª��NXLG�VLLV�ROLG�SDUHPDG�WHRVHG�VHOOHNV
NRUUDNV�RWVDV�

(LQR�8XOL�RWVXVWDV�XXHVWL�NDWVHWDGD�NODVVLNDOLVWH�RSHUHWWLGHJD�
$QVDPEHO��NHV�QHOL�DDVWDW�WDJDVL�ROL�©6LOYDWª�PlQJLQXG�$JX



���������� 6WDWLRQ

KWWSV���VWDWLRQ�HH���������� ����

/��GLNX�ODYDVWXVHV��WXOL�Q��G�(LQR�8XOL�SRROW�XXHQGDWDYDNV
YDULDQGLNV�WDDV�NRNNX��0HWD�SLGDV�VHGD�HQGDOH�W}HOLVHNV
WXOHSURRYLNV��WXQGHV�DXNDUWXVW�QLL�RPD�HVLPHVH�NODVVLNDOLVH
RSHUHWLUROOL�YHGLNXWH�MD�OHKYLNXWH�NXL�6LOYD�NRPSOLWVHHULWXG�LVHORRPX
HHV��$XNDUWXVW�WHNLWDV�ND�WUXSS���HQGLVHG�OHJHQGLG�$JX�/��GLN�
/XOO\�:LUNKDXV��(QGHO�3lUQ��MD�+XJR�0DOPVWHQ��/}KQDV�YDQDGH
KHDGH�RSHUHWLDHJDGH�MlUHOH��-XVW�VHH�HUJDV�QlLWHVHOWVNRQG
NXMXQGDVNL�}KNNRQQD��NXV�VDL�V�QGLGD�0HWD�.RGDQLSRUJL�HVLPHQH
WHUYLNOLN�VXXUUROO��2OL�KHDG�ODXOX��ORRPXOLNNX�WHNVWLUllNLPLVH
YDEDGXVW��GDDPLOLNNXVW�MD�YDMDOLNNX�VXMXYXVW�WDQWVXOLLNXPLVHV�
©/HPPLNWXDOHWWH�RQ�PXO�ROQXG�SlULV�PLWX��DJD��NV�QHLVW�²�6LOYD�,
YDDWXVH�NOHLW�²�PHHOGLV�PXOOH�HULWL�ª�6HOOH�WHJL�1DWDOLH�0HL�²�N}UJH
NDHOXVH�MD�SLNNDGH�NlLVWHJD��KlVWL�OLLEXY��EURNDDGLVW��ODRVD�MD
YLNHUNDDUHOLVHOW�VLOOHUGDYD�VHHOLNXJD��,QLPHVWHOH�MlL�VHH�RVD�PHHOGH�
©6LOYDWª�PlQJLWL��OH�����NRUUD��PLV�ROL�XVNXPDWX�QXPEHU�

6LLV�DJD�PllUDWL�WHDWULOH�XXV�SHDQlLWHMXKW��$OHNVDQGU�9LQHU
/HQLQJUDGLVW��7D�W}L�ODYDOH�.DEDOHYVNL�RRSHUL�©1LNLWD�9HUåLQLQª�
(WHQGXVW�PlQJLWL�DLQXOW�NROP�NRUGD�MD�VHGDJL�W�KMDOH�VDDOLOH�
,QLPHVHG�OLKWVDOW�HL�WXOQXG�YDDWDPD��.XLG�9LQHU�ROL�NRJHQXG
Q}XNRJXGH�DSDUDDGLW||WDMD��7D�MlWNDV�©YHQQDVUDKYDVWHª�MD�YHQH
NODVVLNXWH�WHRVWH�PlQJLPLVW��PLV�N�OO�KLUPXWDVLG�SXEOLNXW��NXLG�W}L
SUHHPLDLG�MD��OHOLLGXOLVWH��OHPXVWH�VRRVLQJX�

7åDLNRYVNL�RRSHUL�©-HYJHQL�2QHJLQª�KLQJHS}KMDQL�VLLUD�7DWMDQD�RVD
}QQHVWXV�0RVNYD�NXOWXXULGHNDDGLO�0HWD�.RGDQLSRUJLO��OH�RRWXVWH�
7D�ROL�WHJHOLNXOW�0DUWD�5XQJL�GXEODQW��NHV�PlQJLV�SDDULV�*HRUJ
2WVDJD��0HWD�DJD�7LLW�.XXVLNXJD��2PHWL�MXKWXV�QLL��HW�UDQJHWH
PRVNYDODVWH�YDLPXVWXV�MDJXQHV�MllJLWXOW�QLPHOW�2WVDOH�MD
.RGDQLSRUJLOH��/LOOHG��VHGHOLNHVHG��NLQJLWXVHG��NLUMDG�MD�}QQLWOXVHG
MD�VROLVWH�SlUDVW�HWHQGXVH�O}SSX�WHDWUL�VLVVHNlLNXGH�MXXUHV�RRWDY
DXVWDMDWH�SLOY��2RSHUL�O}SS�NXMXQHV�DODWL�NDXDNHVWYDNV�RYDWVLRRQLNV
MD�HHVULLH�DYDQHV��KHO�}KWXO�NRJXQL�NDKHNVDWHLVW�NRUGD��6HDOVH
WHDWUL�DXYllUQH�GLUHNWRU�V}QDV��©7HLH�7DWMDQD�RQ�MX�ODXVD�3XåNLQL
SRHHPL�OHKHN�OJHGHOW�PDKD�DVWXQXG�ª�.XL�(VWRQLD�0RVNYDVW�WDJDVL
WXOL��ROL�VHOOHOH�HWHQGXVHOH�VXXU�WXQJ��VHVW�N}LN�WDKWVLG�QlKD��PLV�LPH
VHDO�VLLV�V�QGLV��-lUJQHV�169�/LLGX�0LQLVWULWH�1}XNRJX�PllUXV�
PLOOHJD�PllUDWL�7LLW�.XXVLNXOH��*HRUJ�2WVDOH��0DUWLQ�7DUDVHOH�MD
0HWD�.RGDQLSRUJLOH�6WDOLQL�SUHHPLD��(VWRQLDW�SlUMDWL
©DNDGHHPLOLVHª�DXQLPHWXVHJD�

2VDWlLWPLVL��PLV�PDKWXVLG�DDVWDWH������MD������YDKHOH��ROL�0HWDO
NRJXQL�����1DLVHO�ROL�LOXV��YlOMHQGXVULNDV�MD�HHVNXMXOLNXOW�NRROLWDWXG
KllO��LPHWOXVYllUQH�VDUP��SLONXN|LWHY�OLLNXPLQH�MD�YlOLPXV��6�GD�MD
P}LVWXV�SHDOH�VHOOH��.XLJL�WRO�DMDO�ROL�OLOOL�UDVNH�PXUHWVHGD��MDJXV
0HWDOH�QHLG�SlUDVW�LJDW�HWHQGXVW�DODWL�
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/DXOMDQQDO�MlL�PlQJLPDWD�YDLG�P}QL��NVLN�RSHUHWW��6DPDV�RRSHUHLG�
PLOOHV�0HWD�ROHNV�WDKWQXG�NDDVD�WHKD��OLVDQGXV�LJD�DDVWDJD�MlUMHVW
URKNHP��2SHUHWLV�ROL�0HWD�.RGDQLSRUN�WlLHVWL�VXYHUllQQH
SULPDGRQQD��7HPD�6LOYD��5RVDOLQGH��+DQQD�*ODYDUL�MD�0DUL]D�VDLG
SDOMXGHOH�XQXVWDPDWXNV�HODPXVHNV��©1DKNKLLUHª�5RVDOLQGH�VDL
PXLGH�ND�0HWDOH�HQGDOH�XQXVWDPDWXNV��6HDO�VDL�WD�QLPHOW�KDNNDPD
RPD�HOX�©KXOOHPD�NDQJHODVWHRJDª��}SSLGHV�ODYDO�VXLWVHWDPD�
1DLQH�WHJL�VHGD�SLND�SLWVL�RWVDVW�QLLY}UG�QDNDWDYDOW��HW�©1DKNKLLUWª
GLULJHHULQXG�9DOOR�-lUYLO�ROOD�SLLQDY�VXLWVXQlOJ�SHDOH�WLNNXQXG��7HPD
HQGD�N}LJH�DUPDVWDWXPDNV�UROOLNV�VDL�©/}EXVD�OHVHª�+DQQD
*ODYDUL��9DDWDPDWD�VXXUHOH�PHQXOH�SllVHV�0HWD�.RGDQLSRUN
WRRQDVWH�ROXGH�W}WWX�Y}}UXVHWHQGXVWHOH��NVQHV�/HQLQJUDGL�
.LLHYLVVH�MD�0RVNYDVVH��7HPD�SDUWQHU�*HRUJ�2WV�ROL�VHOOHNV�DMDNV
ODXOQXG�HQG�WHUYH�1}XNRJXGH�/LLGX�V�GDPHVVH�MD�VHH�NXOGQH�VlUD
ODQJHV�RVDOLVHOW�ND�0HWD�SHDOH�

6WVHHQ�)��/HKDUL�RSHUHWLVW�´/}EXV�OHVNµ�5$7�´(VWRQLDVµ��+DQQD��
0HWD�.RGDQLSRUN�MD�'DQLOR���*HRUJ�2WV�

$OOD�$UPLQ�$MDOHKW�.RGXPDD�5DKYXVDUKLLY

0HWD�HL�ROQXG�ODYDWHJHYXVH�N}UYDO�VXJXJL�MlWQXG�ND
NRQWVHUWHVLQHPLVL��7D�HVLQHV�NRRULJD��SLGXOLNH�}KWXWH�VHJDNDYDGHV
MD�LQWHUSUHHWLGH�PXXVLND}KWXWHO�²�QlLWHNV�+XJR�/HSQXUPHJD�
5HSHUWXDDUL�WD�SDOMXVNL�LVH�HQDP�YDOLGD�HL�VDDQXG��3DOMX�WXOL�ODXOGD
RSHUHWLPXXVLNDW��DJD�ND�DDULDLG��URPDQVVH��OLKWVDLG�ODXOXNHVL�MD
UDKYDYLLVH��(QGLVHOW�HVLQHV�0HWD�ND�UDDGLRV��HQDPDVWL�RWVH�
3ODDWLGHO�WHPD�ODXOH�HULWL�HL�ROH�

.RQWVHUWPHLVWHU�9LLYH�(UQHVDNV�RQ�PHHQXWDQXG��KW�DSVDNDW�
PLOOHJD�WD�NRUG�KDNNDPD�VDL��©6HH��PLV�0HWD�.RGDQLSRUJLJD
MXKWXV��ROL�NROH��2OL�NRQWVHUW��*HRUJ�2WVDOH�WXOL�WHOHJUDPP��HW�SHDE
NRKH�URQJL�SHDOH�PLQHPD��*HRUJ�ODXOLV�VLLV�DOJXVHV�lUD�MD�OlNV�
0LQD�SLGLQ�.RGDQLSRUNL�VDDWPD��OlNVLQ�QRRWH�Y}WPD�MD�2WV�ROL
QRRGLG�NDDVD�YLLQXG��0}WOHVLQ��HW�PlQJLQ�lUD��+DNNDVLQ�VLLV�SHDOH�
.RGDQLSRUN�KDNNDV�ODXOPD�MD«�KNK}}NV��0D�ROLQ�QHOL�WRRQL
N}UJHPDOW�PlQJLQXG��VHVW�PXO�SROQXG�YDKHW��NXVW�PD�PlQJLQ��6HOOH
DVHPHO��HW�PLQQD�}LJHVVH�NRKWD��SXUWVDWDVLQ�VXXUH�KllOHJD
QDHUPD��W}XVLQ�S�VWL�MD�SDQLQ�ODYD�SHDOW�PLQHPD��-lWVLQ�VROLVWL��NVL�
6XUPDQL�HL�DQGQXG�WD�VHGD�PXOOH�DQGHNV��0LQD�P}WOHVLQ��HW�OlKHQ
K�SSDQ�3LULWD�VLOODOW�DOOD�ª

0LWPHVW�NHHUXNDVW�DVMDROXVW�WLQJLWXQD�VDL�(UQHVDNVD�©7XOHULVWVHWHª
/LQGDVW�0HWD�.RGDQLSRUJL�YLLPDQH�RRSHULUROO�QLQJ��KWODVL�ND
YLLPDQH�XXVODYDVWXV��PLOOH�WD�(VWRQLD�NRRVVHLVXOLVH�OLLNPHQD�NDDVD
WHJL��©0LQX�O�KLNH�ODYDWHH�HL�DQGQXG�Y}LPDOXVL�N}LNL�PLQG�KXYLWDQXG
RRSHULRVL�lUD�ODXOGD�ª�RQ�0HWD�NDKHWVXVHJD�QHQWLQXG�������
DDVWDO��NXL�QDLVHO�WlLWXG�����HOXDDVWD��PLV�WRO�NRUUDO�ROL�QDLVWH�MDRNV
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SHQVLRQLHD�DOJXVHNV��DQWL�WDOOH�YLLVDNDOW�P}LVWD��HW�DHJ�ROHNV
ODKNXGD�

0HWD�HVLQHV�N�OO�YHHO�YLLV�DDVWDW�PLWWHNRRVVHLVXOLVHQD�MD�WXOL�YlOMD
©0DUL]Dª�XXVODYDVWXVH�QLPLRVDVNL��©7HJLQ�VHGD�RVD�RPD�YDEDVW
DMDVW�MD�WDKWHVW��0LQXOW�N�VLWL�VDJHOL��PLNV�PD�QLL�WDOLWDVLQ��6HLVLQ�ND
LVH�VHOOH�N�VLPXVH�HHV��NXLG�W||WDKH�Y}LWLV�ª�/DYDLQLPHVHG�MD
SXEOLN�DUPDVWDVLG�WHGD��WHPD�WHDWULW��6HH�DLWDV�GLUHNWVLRRQL
PlQJXGHVW��OH�ROOD��0HWD�VXXWLV�QLL�HOXV�NXL�NXQVWLV�YllULNDV�ROOD�
9LVD�HQHVHNRROLWXV�MD�LVLNXSlUDQH�KRLWXV�DLWDVLG�WDO�DODWL�UDDPLGHV
S�VLGD��RPD�HOX�WXPHSRROHVW�RVNDV�WD�P}QGDJL��WOHPDWD�MlWWD�
1LQJ�NXLJL�*HRUJ�2WVDO�ROL�VHOOHNV�DMDNV�SDOMX�WHLVLJL�SDUWQHUHLG�
N}QHOHV�SXEOLN�LNND�MD�DODWL�*HRUJLVW�MD�0HWDVW�KHOGLPXVHJD�

7HDWUL�KLQJX�YHWHUDQ

7}HOLQH�K�YDVWLMlWW�WHDWULJD�WXOL�VLLV��NXL�0HWD�.RGDQLSRUN�VDL����
DDVWDVHNV��6HGD�WlKLVWDWL�DOOHV�������DDVWD�����PDLO��9DKHWXOW�HQQH
LOPXV�6LUELV�MD�9DVDUDV�}QQLWOXV�*HRUJ�2WVDOW��PLOOHVW�NDWNHQG��©0D
QlJLQ�VLQG�HVPDNRUGVHOW�YLLHWHLVWN�PQHDDVWDVH�SRLVLQD�MD�DUPXVLQ
HVLPHVHVW�SLOJXVW��.XL�WlLWXPDWXG�QRRUXVXQLVWXVHG�ROLG�DMDK}OPD
YDMXQXG��DUPXVLQ�VLQXVVH�WHLVWNRUGVHOW��6LLV�ROLG�VD�MXED�URPDQWLOLQH
0DUJRW�QLQJ�PLQD�PXVWDPDVNLOLQH�3XQDYDUL��6HH�DUPDVWXV�ROL�MXED
WXQGXYDOW�S�VLYDPD�LVHORRPXJD��VHVW�MlUJQHVLG�©3HULFKRODª��©6XXU
YLLXOGDMDª��©9DED�WXXOª��©5DKXWX�}QQª��©5RVH�0DULHª��©.lVLNlHVª�
©/}EXV�OHVNª��©0DUL]Dª�MD�PLWPHG�WHLVHG�W�NLG��NXV�GLULJHQGLG�
ODYDVWDMDG�MD�HQGDVWP}LVWHWDYDOW�ND�SXEOLN�PHLH�URPDDQLGHOH�NDDVD
HODVLG�������

6D�ROHG�DODWL�ROQXG�VDUPLNDV�QLQJ�KLQJHVWDWXG�SDUWQHU��0LWWH
NRUGDJL�SROH�VD�KLOLQHQXG�P}QHOH�SURRYLOH�Y}L�HWWHDVWHOH��PLV
PXXGDE�PlOHVWXVHG�VHOOHV�VXKWHV�YlJD��NVOXLVHNV��QLQJ�VLQX
HNVLPDWX�NLQGOXV�RPD�RVD�HVLWDPLVHO�RQ�HWHQGXVHVW�RVDY}WMDWHOH
ROQXG�DODWL�KHDNV�WHHWlKLVHNV��(L�DDVWDG��PHQX�HJD�VXXUHQHYDG
VLVVHWXOHNXG�SROH�DKYDWOHQXG�VLQG�HQHVHJD�UDKXOROXOH��DODWL�ROHG�VD
MlOJLQXG�S}KLP}WHW��HW�LQLPHVHV��HULWL�QlLWOHMDV��SHDE�ROHPD�N}LN
NDXQLV�²�KllO��NXMX��NlLWXPLQH�Y}L��NVN}LN��PLGD�YHHO�VRRYLWH��.XLJL
RQ�ROQXG�KRRDHJX��PLO�VD�ODXOVLG�SHDDHJX�LJDV�XXVODYDVWXVHV��SROH
VLQX�LOXMDQX�LNND�YHHO�NXVWXWDWXG�ROQXG��5DDPDWXG��QlLWXVHG�QLQJ
UlQQXWHHG��SHDDHJX�LJD�VXYHSXKNXVH�DMDO��RQ�DLGDQXG�VXO�OHLGD
Y}UUDWXOW�SDOMX�SRHHVLDW�LJDV�ORRGDYDV�ODYDNXMXV��KRLGD�PHHOL
HUNVDQD�LJD�SURRYLWXQQL�O}SXQL��1LQJ�NRJX�VX�W||�MD�ORRPLQJ�RQ
WRLPXQXG�QLL�HQHVHVWP}LVWHWDYD�OLKWVXVH�MD�ORRPXOLNNXVHJD��HW
UDVNH�ROHNV�YHHO�PLGDJL�PHHOGLYDPDW�PHLH�NXWVHDODO�VRRYLGD�ª

(HVWL�16Y�UDKYDNXQVWQLN��5$7��(VWRQLD��HQGLQH�QlLWOHMD�0HWD
.RGDQLSRUN�

*XQQDU�9DLGOD�(HVWL�WHDWULOLLW�5DKYXVDUKLLY
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$DVWDLG�KLOMHP�RQ�$UQH�0LNN�N�OO�WXQQLVWDQXG��HW�VHOOH�WHNVWL�NLUMXWDV
WHPD��*HRUJ�2WVDO�SROQXG�DHJD��7D�SDQL�OLKWVDOW�NlH�DOOD��.�OODS�ROL
2WV�QHQGH�P}WHWHJD�Q}XV�

9DLPVHOW�MD�I��VLOLVHOW�KRLGLV�0HWD�HQG�W}HVWL�LJDSLGL�YRUPLV��2OJX
VHOOH�W}HQGXVHNV�Y}L�VHH��HW�RPD�����DDVWD�MXXEHOLHWHQGXVHO�NDQGLV
QDLQH�VDPD�EURNDDGLVW�NLWVDSLKDOLVW�NOHLWL��PLV�WDOOH����DDVWDW�WDJDVL
©6LOYDª�HWHQGXVHNV�ROL�}PPHOGXG�

3HDOH�VXJXODVWH�MD�QlLWOHMDWH�ROL�0HWD�VXKWOXVULQJ�Y}UGOHPLVL�YlLNH�
3lULV�LJD�KW�WD�OLJL�HL�ODVNQXG��1DLQH�HODV�WROODO�'UDDPDWHDWUL�YDVWDV
PDMDV��NXV�QRRUL�SDDUL�SDQGL�MD�ROL�YlKHVWHOH�N�ODOLVWHOH�KHD
NRVWLWDMD��0HWD�DUPDVWDV�SDOMX�N�SVHWDGD�MD�QLL�P}QHOHJL�MlL�NDXDNV
PHHOGH�WHPD�N�SVHWLVWH�YDQLOMHPDLWVH��7DYDHOXV�VXKHOGHV�ROHYDW
0HWD�.RGDQLSRUN�ROQXG�VDPDVXJXQH�QDJX�ODYDO��YDSXVWDYDOW�DYDO
MD�V�PSDDWQH�

9LLV�DDVWDW�ROL�0HWD�.RGDQLSRUN�7DOOLQQD�+DULGXVDOD�7||WDMDWH�0DMD
VROLVWLGH�ULQJL�MXKLNV�MD�SlUDVW�VHGD�VLGXV�HQG�.XOWXXUL�OLNRROLJD�
3LNND�DHJD�ROL�QDLQH�(169�7HDWUL�KLQJX�1}XNRJX�OLLJH�MD
WHDWULYHWHUDQLGH�VHNWVLRRQL�HVLQDLQH��6HOOH�ROLG�RPDO�DMDO�UDMDQXG
5XXW�7DUPR��(GXDUG�7�UN��0DUWLQ�7DUDV�MW��$DVWD�DDVWDOW�OlNV
VHNWVLRRQL�WHJHYXV�MlUMHVW�DNWLLYVHPDNV�MD�PLWPHN�OJVHPDNV�
(VLQDLVHQD�ODKHQGDV�0HWD�VHDO�NRKYL}KWXWH�MD�VXYLWDPLVWH�QLQJ
HNVNXUVLRRQLGH�SUREOHHPH��7D�LVHJL�QDXWLV�WLKWL�WHDWUL�KLQJX
NlVXWXVHV�ROQXG�VXYLODW�.ORRJDO��VXYLWDGHV�VHDO�NRRV�0DUL�0|OGUH�
5XXW�7DUPR��$QWV�(VNROD�MD�+HLQR�2WWRJD�

.D�HOX�YLLPDVHO�N�PQHQGLO��PLO�WHUYLVHKlLUHG�NLPEXWDPD�NLSSXVLG�
KRLGLV�0HWD�RWVHVHV�MD�NDXGVHV�P}WWHV�SHDG�S�VWL��8XHKXYL�HL
MlWQXG�WHGD�LLDOJL��.XL�7HDWUL�KLQJ�DVXWDV�������DDVWDO�*HRUJ�2WVD
SUHHPLD��VLLV�0HWD�.RGDQLSRUN�ROL�9ROGHPDU�.XVODSL�MD�7HR�0DLVWH
MlUHO�NROPDV��NHOOHOH�VHH�PllUDWL�

0HWD�.RGDQLSRUN�VXUL�����MDDQ������MD�PDHWL�0HWVDNDOPLVWXOH�

.DVXWDWXG�

+HOJD�7}QVRQ��0HWD�.RGDQLSRUN��7DOOLQQ�����

0DULND�5DMDPlH��2PDDHJVH�ODYDWlKH�MXXUHG�OHLDE�-lUYDPDDOW�
-lUYD�7HDWDMD����MDDQXDU�����

+HOJD�7}QVRQ��3}JXVDLG�PHHQXWXVL��6LUS�MD�9DVDU����MDDQXDU�����

9LOPD�3DDOPD��+HWNHSHDWXVL�DDVWDLV������������.XOWXXULOHKW����
DXJXVW�����

¬
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