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,17(59-88�_�$LYDU�0lH�YDVWDE
DKLVWDPLVV��GLVWXVWHOH��6HH�RQ�SDKDWDKWOLN�
7XQQHQ�HQQDVW�lUD�YDLG�KDPEDKDUMDQDOMDV
5DKYXVRRSHUL�GLUHNWRU�$LYDU�0lH�WXWYXV�(NVSUHVVL�YDKHQGXVHO�WDOOH
HVLWDWXG�DKLVWDPLVV��GLVWXVWHJD�LQWHUYMXX�NlLJXV��8VXWOXV�WRLPXV
P||GXQXG�QlGDOD�QHOMDSlHYDO��������������

��1%��3$%(5.$1'-$/�,/0818'�6,68���7HLHJD�OlKHVWLNNX
W||WDQXG�LQLPHVHG�RQ�NLUMHOGDQXG�VRELPDWXW�NlLWXPLVW��HULWL�QRRUWH
QDLVWH�VXKWHV�

1LPHOW"

(W�WH�WHHWH�VHNVXDDOVH�DODWRRQLJD�QDOMX��ROHWH�QDLVL�NDWVXQXG
VRELPDWXOW��NRRVROHNXG�S||UGXYDG�WLKWL�QLOEHWHNV�QDOMDGH
WHJHPLVHNV�

2HK����0D�HL�RVND��KWHJL�VHOOLVW�VHLND�YlOMD�WXXD��0HLO�RQ�DVXWXVHV
MXULVW��SHUVRQDOLMXKW�MD�GLUHNWRU�RQ�N}LJLOH�NlWWHVDDGDYDG��.XL�N�VLWH�
NDV�RQ�VHOOLVWH�SUREOHHPLGHJD�NlLGXG�SHUVRQDOLMXKL�Y}L�MXULVWL�MXXUHV
Y}L�PLQX�MXXUHV��VLLV�²�PLWWH�NRUGDJL�

0LWWH�NRUGDJL�SROH�WHLOH�|HOGXG��HW�WHLH�NlLWXPLQH��NXL�YLLWDWH�Y}L
WHHWH�QLOEHLG�QDOMX�QlLWHNV���

0D�HL�WHD��PLV�QHHG�QLOEHG�QDOMDG�RQ��0D�HL��WOH��HW�PD�ROHQ�WRKXWX
QDOMDPHHV�MD�PD�HL�WHD��HW�PD�WHHNV�QLOEHLG�QDOMX��0LGD�WH�VHOOH�DOO
P}WOHWH"

1lLWHNV��NXL�QDLVHO�RQ�VHOMDV�OXNXJD�NOHLW��N�VLWH��NDV�OXNN�RQ
VHOOHNV��HW�NOHLW�NLLUHPLQL�VHOMDVW�lUD�WXOHNV�

0D�DUYDQ��HW�SHDNV�ROHPD�PLQJL�NRQNUHHWQH�LQLPHQH�VLLV��NHV�VHGD
�WOHE��0D�N�OO�HL�WHD�VHOOLVHLG�DVMX�

.LUMXWDVLQ�VHOOLVHG�MXKWXPLG��OHV�MD�DQQDQ�QHLG�WHLOH�OXJHGD�

�/RHE�MD�WHHE�PlUNXVL���WRLP�

6HH�WXQGXV�PX�XQLVWXVWH�W||NRKDQD�QLL�PLWPHO�WDVDQGLO��2OLQ�WlLVࡐ
PRWLYDWVLRRQL��QlUYHOGDVLQ�YHVWOXVH�HHO��5llNLVLPH�$LYDULJD�PX
&9�VW��YDUDVHPDWHVW�WHJHPLVWHVW��hKHO�KHWNHO�MXWW�S||UGXV��7D��WOHV�
�2OHG�SUDHJX���DDVWDQH�²�PLOODO�VLJLPD�KDNNDG"��0D�HL�RVDQXG
PLGDJL�YDVWDWD��VHVW�SROQXG�VHOOHOH�NXQDJL�YDUHP�P}HOQXG��6LLV�WD
N�VLV��NDV�PD�HODQ��NVL��9DVWDVLQ�YLLPDNV��HW�PD�W}HVWL�HL�WHD��PLOODO
ODSVH�VDDQ�²�LOPVHOW�MlUJQHYD����DDVWD�MRRNVXO��7D�P}WOHV�QDWXNH�MD
YDVWDV��QRK����DDVWDW�SHDG�YDVWX"�-D�VLLV�YLLEXWDV�QlSXJD��L�HL�HL)ࡐ�
%LRORRJLOLQH�NHOO�WLNVXE��7HHPH�����µ�6HH�HKPDWDV�WRO�KHWNHO�lUD�
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DJD�DOOHV�SlUDVW�V}EUDQQDOH�UllNLPLVW�VDLQ�DUX��HW�VHH�ROXNRUG�ROL
YDVWLN�µ

(L��PD�HL�NDVXWD�VHOOLVHLG�V}QX�²ࡐ�VLJLPDµ�

0XO�ROL�VHOMDV�YDOJH�WULLNVlUN��PLOOH�DOW�ROL�DLPDWD�SHVX�MRRQL��7Dࡐ
PlUNLV�NRRVROHNXO�XPEHV�N�PQH�LQLPHVH�HHV��HW�SLWVLOLQH�SHVX�RQ
KHD�PDLWVH��0D�RVWVLQ�SlUDVW�VHGD�QDKDYlUYL�DOXVVlUJL�MD�NDQGVLQ
VHGD�LJD�ULLHWXVH�DOO��HW�HL�WHNLNV��KWNL�Y}LPDOXVW�PX�SHVX
NRPPHQWHHULGD�µ

(L�HL��HL�ROH�LVHJL�NXXOQXG�HJD�WHD�VHOOHVW�PLGDJL�²�PLQJL�YDOJH
WULLNVlUN�

2OLPH�WHOHVWXXGLRV��/lNVLQ�NDDVD��HW�DQGD�Q}X�MXWXSXQNWLGHNV�Y}Lࡐ
V}QDVWDGD�NHHUXOLVW�WHHPDW��6DPXWL��HW�OXXD�NRQWDNWH�WRLPHWDMDWHJD
MD�VDDWHWHJLMDWHJD�WXOHYLNX�WDUEHNV��*ULPPLWRDV��WOHE�$LYDU�YDOMXOW
N}LJL�NXXOGHV�2L��0X�KDPEDKDUL�MlL�KRPPLNXO�MX�VLQX�MXXUGH�µ�-Dࡐ�
VLLV�NRUGDV�VDPD�QDOMD�ND�VWXXGLRV�VDDWHMXKWLGH�NXXOGHV��,VHJL�NXL
WD�Y}WWLV�PX�SURIHVVLRQDDOVHW�Q}X�NXXOGD��QXOOLV�WHPD�NRPPHQWDDU
PX�ROHPDVROX�WHLVWH�LQLPHVWH�MDRNV��hKWlNNL�ROLQ�VXYDOLQH�WåLNN�
NHOOH�MXXUGH�KDPEDKDUMD�XQXVWDGD��,OPVHOW�VDLG�N}LN�DUX��HW�WD
WHJHOLNXOW�HL�XQXVWDQXG��DJD�MXED�YLLGH��HW�PH�PXXG�PRRGL�VHRWXG
ROHPH��RQ�WREH�µ

$D��VLLQ�PD�WHDQ��NHOOHVW�MXWW�RQ�

�lNVLQ�WHPD�NDELQHWLVW�YlOMD��QDJX�LNND��QlJX�HHV��7D�K��GLV�PLQG/ࡐ
NXWVXV�WDJDVL�MD�N�VLV�PDJXVDO�KllOHO�PXLDWHV��NDV�VD�WHDG��PLV�RQ
YLLPDQH�DVL��PLGD�PHHV�YDDWDE��NXL�QDLQH�UXXPLVW�YlOMXE"�7D�RRWDV�
HW�PD��WOHNV��WDJXPLN��6HHMlUHO�WDJDQHVLQ�WRDVW�VHOJ�HHV��7D�Y}LV
VHGD�YDEDOW�WHKD�YDKHWXOW�SlUDVW�VHGD��NXL�ROLQ�N�ODOLVHG�HQGD�HHV
WRDVW�YlOMD�MXKDWDQXG�MD�QHQGH�MlUHO�OlLQXG��7DOOH�SROQXG�ROXOLQH��HW
WHLVHG�LQLPHVHG�RRWDVLG��YDLG�HW�WD�VDDNV�VHGD��PLGD�WDKDE��0LV
VHOOH�DVMD�P}WH�ROL"�0XOOH�NRKW�NlWWH�QlLGDWD"�0LQG�DODQGDGD"µ

DOOLVWDGHV�OlNV�WD�NlVL�DODWL�VLLYXWXOW�PDGDODPDOH��WDJXPLNXOH��NlVL.ࡐ
�PEHUW�Y}WWHV�ULLYDV�ULQGX��.XL�ROLWH�NDKHNHVL��Y}LV�WD�ND�VXX�SHDOH
PXVL�WHKD�µ

2OLPH�NRULGRULV��UllNLVLPH�YHHO�W|LVHLG�DVMX�MD�DUXWOHVLPH�WRLPXQXGࡐ
�ULWXVWH��OH��6HH�ROL�NDKH�LQWHOOLJHQWVH�LQLPHVH�YHVWOXV��hKHO�KHWNHO
PlUNDVLQ��HW�WD�VLOPDG�NlLYDG�PX�GHNROWHHO��1LQJ�HW�WD�YDDWDE��HJD
NHGDJL�NRULGRULV�SROH��6LLV�WXOL�WD�KlVWL�OlKHGDOH��W}PEDV�NOHLGL
GHNROWHH�HQGD�SRROH�MD�YDDWDV�PX�ULQGX��2OL�SDODY�LOP��VHHW}WWX�HL
ROQXG�PXO�DOXVVlUNL��.XQD�NOHLW�SROQXG��PEHU��VDL�WD��ODOW�DOOD�NRJX
PX�NHKD�QlKD��7D�YDDWDV�PLQG�����VHNXQGLW��KDNNDV�VLLV�N}YD
KllOHJD�QDHUPD�QLQJ�OlNV�RPD�NDELQHWL�SRROH��-lLQ�YHHO�NRULGRUL�
MDODG�YlULVHVLG�µ
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1HHG�RQ��KH�LQLPHVH�VHLVXNRKDG��HW�PD�NHOOHOJL�NlHJD�P||GD
WDJXPLNNX�OLELVWDVLQ�Y}L�PLV�VHDO�ROL���9DDWDE�OHKHOW�V}QDVWXVW��
WRLP�

0D�DUYDQ��HW�KDPEDKDUMDQDOL�Y}LV�N�OO�ROOD�

7HLOH�WXOHE�VHH�ROXNRUG�PHHOGH"

.lLVLPH�KRPPLNXWHOHYLVLRRQLV��.DV�PD�VHGD��WOHVLQ��VHGD�PD
W}HVWL�HL�WHD��6HH�RQ�NRQWHNVWLVW�YlOMD�UHELWXG�PLQJLO�PRHO�

$JD�PLOOLVHV�NRQWHNVWLV�VLLV�RQ�NRUUHNWQH�|HOGD�Y}}UDVWH�LQLPHVWH
HHV��HW�XQXVWDVLWH�RPD�KDPEDKDUMD"

0D�W}HVWL�HL�PlOHWD��VHH�Y}LV�ROOD�SDDU�NROP�DDVWDW�WDJDVL��$JD�VHH
Y}LE�ROOD�PLQX�QDOL�QDJX�WH��WOHVLWH��6HDO�ROL�NHHJL��NHV�N�VLV��HW�NXVW
WH�Q��G�NRRV�WXOHWH�Y}L�PLGDJL�WDROLVW��6HH�RQ�NRQWHNVWLVW�YlOMD
Y}HWXG�

$JD�PXXG�DVMDG�²�HL�

.XL�WHLVHO�LQLPHVHO�RQ�HEDPXJDY��NDV�RQ�}LJXVWDWXG�VHOOLVW�QDOMD
WHKD"

(L��WD�SHDE�VHGD��WOHPD��HW�VHH�RQ�HEDPXJDY��-D�VLLV�VHGD�QDOMD�HL
WHKWD�

.LUMHOGDVLWH��HW�NHHJL�N�VLV�WHLOW��NXVW�WH�NRRV�WXOHWH�MD�VLLV�WHLH
HVLPHQH�PlUNXV�RQ��HW�WH�YHHWVLWH�||�NRRV��.XLGDV�QDLVWHUDKYDV
SHDE�UHDJHHULPD�VHOOHOH"

(L��6HH�HL�ROQXG��OGVH�QLL��VHH�HL�ROQXG�HVLPHQH�PlUNXV��$JD�VHH
RQ�NRQWHNVWLVW�YlOMD�Y}HWXG��DJD�PD�HL�PlOHWD�VHGD�NRQWHNVWL��NXV
VHH�ROL��$JD�PH�NlLVLPH�MX�NRPPXQLNDWVLRRQLMXKLJD�SDOMX�NRRV�²
UDDGLRV��WHOHV��LJDO�SRRO�

.DV�WH�QlHWH�ROXNRUGD��NXV�VHOOLVH�QDOMD�WHJHPLQH�RQ��OH�OGVH
NRKDQH�NROOHHJLGH�YDKHO"

.XL�UllJLPH�WHDWULVW�MD�VHOOHVW��PLV�WRLPXE�WHDWULVHLQWH�YDKHO��VLLV
WHDWUL�VHLQWH�YDKHO�WRLPXE�QLL�P}QGDJL��$JD�N||JL�XNV�KRLWDNVH
NLQQL��VHVW�QDJX�RQ�PHLO�Y}WPHKRLGMDOH�NLUMXWDWXG��WHDWHU�RQ�PHLH
NRGX��9HHGDPH�VLLQ�PDMDV�URKNHP�DHJD��NXL�NRGXV��1LL�W||WDMDG�
DUWLVWLG�NXL�ND�MXKWNRQG�

6HGD�HQDP�ROHNV�YDMD��HW�VHH�NHVNNRQG�ROHNV�WXUYDOLQH��PHHOGLY�
SURIHVVLRQDDOQH�

$EVROXXWVHOW��0D�DUYDQ��HW�PHLH�NHVNNRQG�RQ�YlJD�PHHOGLY�MD
SURIHVVLRQDDOQH�MD�WHHPH�VHOOHNV�N}LN��HW�VHH�QLL�ROHNV��.XL�P}WOHQ
ND�NRURRQD�DMDOH��VLLV�DUYDQ��HW�ROHPH�YlJD�KlVWL�KRLWXG��(W����
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NXLGDV�MD�PLOOLVHLG�QDOMX��HNV�WHDWULV�NlLE�LNNDJL�QlLWOHPLQH�N}LJLO
WDVDQGLWHO��6LLQ�W||WDYDG�MX�IlQQLG��2PD�HOXNXWVH�IlQQLG��WHDWDYDVWL
NXOWXXULLQLPHVWHOH�ND�N}LJH�SDUHPLQL�SDOND�HL�PDNVWD�MD�UDKD�HL�ROH
SULRULWHHW��PLV�WHLG�VLLQ�KRLDE��$JD�>WHDWULV�KRLDE@�NHVNNRQG�
LQLPHVHG�MD�VXKWHG�LQLPHVWH�YDKHO��-D�QHHG��NHV�HL�VRELWX
NHVNNRQGD��SDUDNX�OlKHYDG�lUD�

1HHG�SROH�ROXNRUUDG��PLGD�NLUMHOGDE�DLQXOW��NV�LQLPHQH�

XL�MXWW�RQ�XMXPLVHVW�MD�LVHJL�WHPDJD�HL�UllJLWD��S}LNDE�WD�LNND.ࡐ
VLVVH�NRPPHQWDDULJD��NDV�NlLVLWH�DODVWL�XMXPDV"�.XL�VXO�RQ�VHOMDV
NXPPLJD�VHHOLN�Y}L�OXNXJD�NOHLW��N�VLE�WD��NDV�VHH�RQ�VHOOHNV��HW
VDDNV�NLLUHPLQL�VHOMDVW�lUD�Y}WWD"�.XL�RQ�MXWWX�NRGXV�ROHPLVHVW�
MlUJQHE�NLLUHOW�N�VLPXV��HW�NDV�WXOHQ�N�OOD"µ

7D�Y}LE�VXYDOLVHO�HHODUYH�DUXWDPLVH�NRRVROHNXO��KHO�KHWNHO��OH�ODXDࡐ
YDDGDWD�MD�N�VLGD�QDLVNROOHHJLOW��HW�PLV�VLLV�VDDE��NXL�WD�WHPD�SOXXVLO
YHHO�NDNV�Q||SL�ODKWL�WHHE��0LQJLO�KHWNHO�VHOOLVHG�NRPPHQWDDULG
OLKWVDOW�HL��OODWD�VLQG�HQDP��7DKDG�W||MXWWXGHJD�HGDVL�PLQQD��LJD
PLQXW�SlHYDVW�RQ�MX�DUYHO�µ

XL�RQ�PLQLVHHOLN��VLLV�VHH�RQ�PDLWVHNDV��$JD�NXL�SLNNDGH�NlLVWH�MD.ࡐ
VXOHWXG�GHNROWHHJD�NOHLW��VLLV�VDDG�NRPPHQWDDUL��HW�VXO�RQ
QXQQDU���VHOMDV�µ

(L�QR��VLXNHVW�DVMD����PD�HL�WHD��NXVW�VHH�Y}HWXG�RQ��6HH�RQ
SDKDWDKWOLN��HW�PD�VXQQLQ�NHOOHOJL�NRRVROHNX�DMDO�Q||SH�ODKWL
WHJHPD��1R�WXOH�WDHYDV�DSSL��6HH�RQ�HEDUHDDOQH�W}HVWL�

6HDO�RQ�NLUMDV��HW�WH�WHHWH�NRPPHQWDDUL�

.RRVROHNX�HHV"�0XLGXJL�PLWWH�

$JD�QHHG�RQ�ROXNRUUDG�²�NXL�MXED�NRRVROHNXWHVW�UllJLPH�²�NXV�RQ
MX�SDOMX�LQLPHVL��NHV�VHGD�QlHYDG�MD�VHOOHVW�UllJLYDG�

0LV�DVMD"��(L��QR�NXXOJH��HL�HL�HL��6HH�RQ�SDKDWDKWOLN��.DV�VLLQ�RQ
WHJHPLVW�LQLPHVHJD��NHOOHJD�OHSLWDWL�W||OHSLQJ"

0D�HL�VDD�WHLOH�RPD�DOOLNDWH�NRKWD�PLGDJL�|HOGD��NDV�QDG�VLLQ
SUDHJX�W||WDYDG�Y}L�PLWWH�

7D�NXWVXV�PLQG�HQGD�NDELQHWWL�MD�SDOXV�XNVH�NLQQL�SDQQD��6LLVࡐ
N�VLV��PLOODO�VD�YLLPDWL�YDKHNRUUDV�ROLG"�6HH�ROL�WHPD�MDRNV�QDOL��DJD
PD�HL�RVDQXG�PLGDJL�YDVWDWD��7D�Y}LV�N�VLPXVW�ND�NROP�NRUGD
NRUUDWD��0}QLNRUG�WHJL�WD�VHGD��HW�PHLH��NV��KHOH�NRKWXPLVH
DOJXVHVࡐ�MllG�PXUGDµ��DUYDWHV��HW�VHH�QDOL�ORRE�O}EXVD�PHHOHROX�
6RRYLVLQ�DODWL��NXL�WD�QLL�WHJL��HW�PD�RVNDNV�VHOOH�QDOMDNV�S||UDWD�
/}SXNV�}SSLVLQ�YDVWDPD�N�VLPXVHJD�²�NDV�ROL�PLGDJL�NDVXOLNNX
ND"�-D�VLLV�MDOXWDVLQ�YlOMD�µ
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XL�VHLVDG�WD�OlKHGDO��WDO�RQ�SDUDVMDJX��OHPHHOLN�WXMX�MD�WD�WDKDNV.ࡐ
QDOMD�WHKD��Y}LE�WD�YDEDOW�VX�N}UYDOH�VHLVWHV�NlH�WDJXPLNXOH�SDQQD
MD�VHHMlUHO�QDHUGD��7HPD�MDRNV�RQ�VHH�N}LN�QDOL�µ

(L��PD�HL�N�VL�ND��$JD�VHH�RQ�SDKDWDKWOLN��(W�PD�NXWVXQ�LQLPHVH
NDELQHWWL�MD�N�VLQ��PLOODO�WD�YLLPDWL�YDKHNRUUDV�ROL��1R�WXOH�WDHYDV
DSSL�

6HGD�RQ�UllNLQXG�PLWX�LQLPHVW�

6HH�RQ�MX�SXKDV�NRKWXNHLVV"�6LLV�WD�SHDE�MX����VHH�RQ�MX�Q�|
�PHWRR��HNV"�.HV�VHGD�YlLGDE��VHH�YDOHWDE�MD�VHH�WXOHE�NRKWX�WHHO
VHOJHNV�YDLHOGD��1LL�Y}LE�LJD�NV�NLUMXWDGD�

1LL�HW�WH�DUYDWH��HW�SHDNV�S||UGXPD�NRKWXVVH�WHLH�YDVWX"

$EVROXXWVHOW��6HH�RQ�MX�HKH�DKLVWDPLQH��.XL�PD�NXWVXQ�LQLPHVH
NDELQHWWL�MD�N�VLQ��PLOODO�WD�YLLPDWL�YDKHNRUUDV�ROL��+DOOR��(VWRQLD
WHDWUL�MXKW"

3DQHWH�NlH�V�GDPHOH�MD��

$JD�VHH�RQ�MX�HQHVHWDSS��0LNV�PD�SHDNV����PD�SHDNV�SXKWDOROO
ROHPD��2OHQ�YDUVWL���DDVWDQH�LQLPHQH��2OHQ�W||WDQXG�VHOOHV�PDMDV
SHDDHJX����DDVWDW��6HGD�N}LNH�HL�VDD�PXOOH�SlKH�W}PPDWD�OLKWVDOW�

$JD�PLV�S}KMXVHO�WHLOH�VLLV�VHGD�HWWH�KHLGHWDNVH"

3}KMXVHLG�RQ�KlVWL�SDOMX��hNV�RQ�NRRQGDPLQH��YDOODQGDPLQH�
OHSLQJXWH�O}SHWDPLQH��bVMD�MXVW�ROL�NHLVV��KH�WHDWUL�W||WDMDJD��NHV�ROL
WHDWULWH�VSDUWDNLDDGLO�MD�NHO�ROL�WHNNLQXG�NlHO�KDLJXV�MD�WD�DQGLV�PHLG
NRKWXVVH��V��GLVWDGHV��HW�ROHPH�NRUUDOGDQXG�KDOYD�VSDUWDNLDDGL��HW
PH�SROH�SLLVDYDOW�MlOJLQXG�RKWXVW�MD�WHJHOLNXOW�WDKWLV�WD�DLQXOW�UDKD
VDDGD��PXXG�PLGDJL�

6HOOLVHLG�}QQHNDWVHLG�RQ�SDOMX��$JD�VLLQ�RQ�LNNDJL�����VHH�RQ�ODLP�
9LVW�RQ�HHVWL�NHHOHV�VHH�V}QD"

$LQXV��NXV�PD�Y}LQ�HQG�lUD�WXQGD��RQ�KDPEDKDUL�²�PD�DUYDQ��HW
VHH�RQ�QDOL��PLGD�PD�ROHQ�WHLQXG�

�/RHE�HGDVL���WRLP�

2OLPH�YlOMDV}LGXO��1HHG�RQ�DODWL�HEDPXJDYDG��VHVW�VXO�SROH�RPDࡐ
UXXPL��ROHG�YlLNVHV�JDUGHURRELV��(WHQGXVHO�ROL�SDOMX
NRVW��PLYDKHWXVL�MD�DHJD�YlJD�YlKH��7DQWVLMDG�RQ�PXLGXJL
KDUMXQXG��HW�SHDG�HWHQGXVH�DMDO�ULLGHLG�YDKHWDPD�VHDO��NXV�VXO�RQ
DHJD�VHGD�WHKD��3ROH�YDKHW��NHV�VHGD�QlHE��ODYDPHKHG�Y}WDYDG
VHOOHVW�QLLJL�YLLPDVW��HULWL��KHV�HWHQGXVHV��NXV�N}LN�YLLPDNV�LKXYlUYL
SHVXV�SHDYDG�ROHPD���VHVW�HHVPlUN�RQ��NV�²�NLLUHVWL�XXGH
NRVW��PL�MD�WDJDVL�ODYDOH��6HO�YlOMDV}LGXO�ROL�SLNN�NRVW��P�²��PEHU
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NHKD��DJD�SLNN�MD�PLWWH�SDOMDVWDY��,VWXVLQ�ODYD�N}UYDO�GLLYDQLO��DMDVLQ
MXWWX��KH�WHLVH�LQLPHVHJD��-XVWNXL�PDD�DOW�LOPXV�MlUVNX�YlOMD�$LYDU
0lH��0LQD�KDNNDVLQ�VDPDO�DMDO�S�VWL�W}XVPD��NXL�WD��WOHE�N}YD
KllOHJD�7XOH�VLLD��1lLWD�NRVW��PL�µ�2OLQ�WHDWULV�HVLPHVW�DDVWDW�MDࡐ�
P}WOHVLQ��HW�KHD�N�OO��.RVW��P�NRRVQHV�NDKHVW�NLKLVW�NDQJDVW�
�OHPLVHO�NLKLO�ROL�N�OMH�SHDO�WDOMHO�QLLGLG�YlOMDV��.}LJH�SHDOW�NDWVXV
$LYDU�VHGD�NRKWD��NXV�ROLG�QLLGLG�YlOMDV��VLLV�K}}UXV�VDPDV�NlWH
YDKHO�NDQJDLG�QLQJ�HGDVL�NlSHUGDV�N}LJH��OH��ULQQDG��N}KW��VHOJ�
WDJXPLN��WD�NHHUXWDV�MD�YDDWDV�PLQG��-D�VDDWLV�ULLHWXULGH�MXXUGH��NHV
N�VLVLG��VLOPDG�VXXUHG�MD�HKPXQXG�0LGD�WD�MXVW�WHJL�VXOOH"�µࡐ�

(HPDOW��DPPXJL�SXEOLNXVW�QLLWH�QlKD�SROQXG��.RVW��P�ROL�WHUYH�
VHGD�HL�SDUDQGDWXG�ND�HGDVSLGL�NXLGDJL��NXLJL�ROHQ�VHOOHV�WDQWVLQXG
YHHO�YlKHPDOW����HWHQGXVW�

2OLQ�VLLV�����.}LNH�QlJL�N}UYDOW�XPEHV����LQLPHVW��(GDVSLGL�KRLDQ
HQQH�HWHQGXVW�DODWL�YLLPDVH�KHWNHQL�HQQH�ODYDOH�PLQHNXW�NDPSVXQL
VHOMDV�µ

�LYDU�VXKWXE�QDJX�EDOHULLQLG�ROHNV�WHDWHUL�RPDQG��1DJX�S}UDQG$ࡐ
7HPD��WOHE��PLOODO�ROHPH�W||O�MD�PLOODO�SXKNDPH��9LLPDVHO�DMDO�SROH
ROQXG�NRRVROHNXW��NXV�WD�SROHNV�|HOQXG��lUJH�ROJH�SDNVXG��0LV�RQ
SDNV"�����FP�MD����NJ�QlLWHNV�µ

(L��$LYDU�HL�RWVXVWD��PLOODO�EDOHULLQLG�SXKNDYDG�Y}L�NDV�EDOHULLQ�RQ
SDNV�Y}L�SHHQLNH��6HOOHNV�RQ�EDOOHWLMXKW�MD�VHH�PLQG�HL�KXYLWD��6HGD
RWVXVWDE�SXEOLN��NDV�WXOHE�YDDWDPD�Y}L�HL�WXOH��.DV����NJ�RQ�NHUJH
Y}L�UDVNH"�6}OWXE�WDQWVLMDVW��0HLO�RQ���NLORVHLG�YlJD�SDOMX��6HH�SROH
�OGVH�PllUDY��$JD�MDK��NXL�QDG�WXOHYDG�W||OH��VLLV�RQ�QDG��OHNDDOXV�
6LLV�RQ�QHLO�DHJD�NROP�QlGDODW��HW�NDDOX�VDDGD��6HH�RQ�QRUPDDOQH�

0LV�WH�P}WOHWH�VHOOH�DOO��NXL�QDG�WXOHYDG�W||OH"�3XKNXVHOW"

-DK��6LLV�RQ����V}OWXYDOW�LQLPHVHVW�����NJ�>�OHNDDOX@��DJD�VHH�RQ
ODYDOW�MXED�QlKWDY�

(L�ROH�EDOHULLQLG�WHDWUL�RPDG��%DOHULLQLG�YDKHOGXYDG�PHLO������
DDVWDV��1RRUHG�LQLPHVHG��NHV�WDKDYDG�PDDLOPD�QlKD��HULQHYDLG
WUXSSH�QlKD��0HLH�WDQWVLPH�NODVVLNDW��NHV�WDKDE�NDDVDHJVHW��OlKHE
PXMDOH��6HO�DDVWDO�WXOHE�PHLOH�YLVW�ND����WDQWVLMDW��VHH�RQ��VQD
QRUPDDOQH�

�/RHE�HGDVL���WRLP�

LYDUL�NDELQHWLV�ROL�VXXUHP�VHOWVNRQG�LQLPHVL�NRRVROHNXO��6LLV$ࡐ
NXWVXV�WD�YlOMD��KH�QDLVWHUDKYD�QLQJ�WHJL�WDOOH�PHLH�HHV�VHOJHNV��NXL
Q}PH�MD�OROO�WD�RQ�QLQJ�HW�WD�HL�RVND�PLGDJL�WHKD��7D�UllNLV�VHQL�
NXQL�YLLV�QDLVWHUDKYD�QXWPLVHQL��2OHQ�QlLQXG�NRUGL��NXL�WHPD
NDELQHWLVW�YlOMXYDG�QXWYDG�NROOHHJLG��2Q�WDMXGD��HW�WD�QDXGLE�NRKD
NlWWH�QlLWDPLVW��,VHJL�NXL�WRRNRUG�NRRVROHNXO�WDMXV��HW�OlNV��OH�SLLUL�
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6HGD��HW�LQLPHVHG�RPD�W||JD�KDNNDPD�HL�VDDNV��HL�MXKWX�WHJHOLNXOW
WLKWL�µ

(VWRQLDVVH�SODDQLWL�HVLQHPD�NXWVXGD�QRRUWH�QDLVWH�WUXSS��NHV�SLGL
HVLWDPD�V}XNDYD��MlWDPH�PDLQLPDWD�WlSVH�VSRUGLDOD���7HJX�ROL����
���DDVWDW�RPD�YDOGNRQQDV�WHJXWVHQXG�SURÀVSRUWODVWHJD�
.RKWXPLQH�(VWRQLDV�SllGLV�NLLUHVWL�SLLQOLNH�SLONXGHYDKHWXVHJD��VHVW
$LYDU�0lH�N�VLV��NXL�O�KLNHVH�VHHOLNX�QDLVHG�VHOJD�SODDQLYDG
SDQQD��NDV�QHLO�MDOJ�LNND�NDHOD�WDKD�OlKHE�QLQJ�NDV�SHVX�RQ�VHOMDV�
2PD�HOXNRJHPXVH�SHDOW�VDDQ�|HOGD��HW�VHOOLVW�DVMD�HL�WXOH�VDJHOLࡐ
HWWH��0LNV�PH�UllJLPH�YlOLPXVWHVW�MD�ULLHWHVW��NXL�SHDNVLPH�DUXWDPD
SURIHVVLRQDDOVHW�SRROW�HKN�NDYD"�1lLV��MXVWNXL�ROHNV�0lH
W||NDDVODVHG�VHOOLVWH�KHWNHGHJD�KDUMXQXG��6HH�ROL�HEDPXJDY�MD
DUYHVWDGHV��HW�PDMD�RQ�WlLV�SURIHVVLRQDDOVHLG�WDQWVLMDLG�²
RRWDPDWX��2OHNVLPH�VLQQD�HVLQHPD�OlLQXG��DXVWXVHVW�(VWRQLD
YDVWX��6HH�QLPL�SRUWIRROLRV�NDDOXE��OH�WDROLVHG�HEDPHHOGLYXVHG�µ
UllNLV�WUXSL�MXKW�(NVSUHVVLOH�

2HK��.DV�PHLOW�YlOMXYDG�QXWYDG�NROOHHJLG�DHJ�DMDOW�NDELQHWLVW"�-DK�
LQLPHVWHO�RQ�SDOMX�SUREOHHPH��7HDWHU�RQ�WHLQH�NRGX��.XL�LQLPHVHO�RQ
UDKDG�RWVDV�MD�WD�HL�RVND�KlVWL�PDMDQGDGD��VLLV�WHDWHU�DQQDE�WDOOH
V��D��7HPD�W||W}HQG�W||WDE�NUHGLLWNDDUGLQD�MD�NXL�PLQJLO
SHUHNRQQDO�RQ�YDMD�VDDGD�ODHQX�MD�WD�HL�VDD��VLLV�WHDWULMXKW�WHJHOHE
VHOOHJD��HW�ODHQ�LNNDJL�DQWDNV��0D�DUYDQ��HW�WHDWHU�QlHE�YlJD�SDOMX
YDHYD�RPD�LQLPHVWHJD��+lVWL�SDOMX�

.DV�WH�N�VLWH�W||YHVWOXVWHO�QDLVWHOW��PLOODO�QHLO�RQ�SODDQLV�ODSV
VDDGD"

6HGD�YDVWDYDOW�VHDGXVHOH�HL�WRKL��OGVH�N�VLGDJL��3UDHJX�&9�V�RQ�MX
YDLG�KDULGXVNlLN��SROH�LVHJL�SHUHNRQQDVHLVX�

6HH�>N�VLPXV@�RQ�ROXOLQH�WDQWVLMDWH�SXKXO��(W�NDV�PH�VDDPH
SDQXVWDGD�Y}L�PH�HL�VDDJL��OGVH�WUXSSL�NRNNX�

$JD�VHH�RQ�MX�GLVNULPLQHHULPLQH�

(KK����1R�VHH�HL�ROH�GLVNULPLQHHULPLQH��NXL�PH�HL�VDD�WUXSSL�ODYDOH
SDQQD��hWOHPH�VLLV�QLL��WlQD�RQ�(HVWLV�YLVW�N}LJH�SDUHP�WRHWXVWH
V�VWHHP��PLV�SXXGXWDE�HPDSDOND��-D�WlQD�RQ�YlJD�SDOMX�LQLPHVL�
NHV�WDKDYDG�WXOOD�VLLD��HW�V�QQLWDGD��-D�VDDGD�WRHWXVW�

3HDWH�VLOPDV�YlOLVPDDOW�(HVWLVVH"

-DK��6HH�RQ�VHOOHV�P}WWHV�NHHUXOLQH�NHLVV��HW����PD�Q��G�WlSVHOW
VHGD�HL�WHD��HW�NDV�VHGD�VDDE�HODPLVORDJD��$JD�NXL�VDDPH�VLLD
KXQQLN�LQLPHVL��NHV�WHJHOLNXOW��OGVH�WUXSSL�HL�WXOH���

1HHG��NHOOHJD�PD�ROHQ�UllNLQXG��RQ�HHVWODVHG��1DG��WOHYDG��HW�VHH
RQ�WXOQXG�MXWXNV�MD�QHLG�QlLWHLG�RQ�DDVWDLG�
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1R�NXL�WH�UllJLWH�EDOOHWLWDQWVLMDWHVW��VLLV�PLQD�QHLG�YDVWX�HL�Y}WD�

-DK��VHHW}WWX�PD�ND�HL�UllJL�EDOOHWLWDQWVLMDWHVW�

$DD���HW�NXL�WDQWVLMDWHVW��VLLV�WHHE�VHGD�EDOOHWLMXKW�

$JD�DGPLQLVWUDWVLRRQL�W||OH�WXOLMDWHVW"

6HDO�Y}LE�ROOD�PLQJL�NRQWHNVW��HW�NXL�WD�WXOHE�DVHQGDPD�NHGDJL�
GHNUHHGLV�ROLMDW��VHH�Y}LE�ROOD�NRQWHNVW�

0LNV"

1RK��NXL�VD��WOHG��HW�VHH�RQ�GLVNULPLQHHULPLQH��VLLV�VHH�RQ��6HO
MXKXO�PD�Y}LQ�N�VLGD��HW�NXL�WD�MXED�RQ�DVHQGDMD��0HLO�RQ�ODSVH
V�QGH�KlVWL�SDOMX��NXXOXWDVLQ�NROP�DDVWDW�WDJDVL�YlOMD�ODVWH�DDVWD�
DJD�VHH�OlNV�OLLDOH��VHVW�ODSVL�WXOL�QLL�SDOMX��HW�HQDP�HL�ROQXG�NHGDJL
W||O��hKH�DDVWDJD�V�QGLV�YLVW����ODVW��PLV�ROL�WlLHOLN�PDDLOPDUHNRUG�
-D�WRKXWXOW�WRUH��$JD�DVHQGDMDWH�DVHQGDMDLG�RQ�WRKXWXOW�SDOMX��6HO
KHWNHO�Y}LQ�PD�W}HVWL�N�VLGD��NDV�RQ�SODDQ�PLQQD�GHNUHHWL�

$JD�NDDVDHJVHV�W||NHVNNRQQDV�VHH�HL�SHDNV��OGVH�ROHPD�ROXOLQH�
7H�SHDNVLWH�MXKLQD�VXXWPD�RUJDQLVDWVLRRQL�MXKWLGD�ND�QLL��HW�WD�HL
SHD�W||�SlUDVW�RPD�SHUHHOX�SODQHHULPD��Y}L�YDVWXSLGL��6HH�RQ�MX
ORRPXOLN��HW�LQLPHVHG�VDDYDG�ODSVHG��KHO�KHWNHO�

0XLGXJL�

6HDO�MXXUHV�ND�PHKHG��.DV�PHHVWHOW�N�VLWH�VHGD"

.DV�PD�N�VLQ"�9LVW�PLWWH�MDK�

0LNV�PLWWH�VLLV"

1R�QlHG��HL�N�VL�MDK��2OHPH�VXKWHOLVHOW�YlLNH�ULLN�MD�PHLH�W||WDYDWH
LQLPHVWH�DUY�RQ�LNND��VQD�YlLNH�MD�SUDHJX�ND�PXMDO�PDDLOPDV
RRSHULWHDWULWHV�HQDP�NRKDOLNNH�LQLPHVL�YlJD�SDOMX�HL�W||WD��(HVWL�RQ
VXXWQXG�YHHO�KRLGD�RPD�LQLPHVHG�VLLQ��/lWL�MD�/HHGX�ND��DJD�RQ
SDOMX�YlOLVPDDODVL�VLLQ�

0D��WOHQ�QLL��ROHQ�N�VLQXG��NXL�RQ�GHNUHHGLDVHQGXV�

0LNV�VHH�ROXOLQH�RQ"

(W�HL�WHNLNV�WRSHOWGHNUHHWL��9}WDQ�LQLPHVH�W||OH�MD�NROPDQGDO�NXXO�WD
�WOHE�PXOOH��HW�WHJHOLNXOW�ROLQ�MXED�ODSVHRRWHO��DJD�PD�HL�|HOQXG
VXOOH��6HH�SROH�MX�ND�WHPD�SRROW�YLLVDNDV�²�NDQGLGHHULGD��WXOOD�
WHDGHV��HW�NDKH�NXX�SlUDVW�OlKHQ�QLLNXLQLL�HPDSXKNXVHOH��0D�HL
SHD�VHGD�}LJHNV�

7HLG�RQ�NLUMHOGDWXG�MRYLDDOVH�MD�VRRMD�LQLPHVHQD��KHD�PHHOHJD
NDOOLVWDWH�MD�VRRYLWH�}QQH��2Q�DJD�NLUMHOGDWXG�ND�NXPPDOLVL�NRULGRULV
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V�OOHYDMXPLVL��7HHWH�QDOMD��HW�HL�VDD�P||GD�PLQQD��9}L�HW�NXNXWH
V�OOH�QDLVWHOH��7XQQHWH�HQG�lUD�QHQGHV�NLUMHOGXVWHV"

1R�V�OOH�PD�HL�VDD�NXNNXGD��VHVW�PD�NDDOXQ�VHOOHNV�OLLJD�SDOMX��6HH
QDLVWHUDKYDV�YLLGDNV�KDLJODVVH��6HH�RQ�HEDQRUPDDOQH��7HDWULWHV�
PD�DUYDQ���OGVH��KLVNRQQDV�NDOOLVWDWDNVH�SDOMX��DJD�Q��G�SlUDVW
FRYLGLW�HQDP�LOPVHOW�N�PPH�DDVWDW�HL�NDOOLVWDWD��-DK��SlUDVW
HVLHWHQGXVW�RQ�N}LN�ODYDO��U}}PVDG�MD�NDOOLVWDYDG��$JD�HVLHWHQGXVH
SLGXGHO�PD�HL�RVDOH��VHH�RQ�S}KLP}WWHOLQH��3lUDVW�V}QDY}WWX�DODWL
ODKNXQ��6DPDPRRGL�ND�ODXOXWHDWULO��3LGXGHO�PD�HL�RVDOH��WUXSLJD
YHLQL�MRRPDV�HL�NlH���

1RMDK��VHOOHVW�MXWW�HL�ROHJL��0D�N�VLQ��HW�NDV��

6�OOH�PD�NXKXJL�HL�VDD�YDMXGD��VHH�RQ�HEDUHDDOQH��.DOOLVWDPH
SlUDVW�HVLHWHQGXVW�DODWL��VHH�RQ�QRUPDDOQH�

7HLG�RQ�NLUMHOGDWXG�ND�LQLPHVHQD��NHV�QDLVWH�SXKXO�SHDE�I��VLOLVW
YlOLPXVW�YlJD�ROXOLVHNV��.D�YlUEDPLVWHO��2Q�VHH�QLL"

0LQD�HL�YlUED�QHLG��0HLO�RQ�ROHPDV�SHUVRQDOLMXKW��7DYDOLVHOW�RQ�QLL�
HW�O}SXNV�MllE�NDNV�LQLPHVW�MD�QHPDG�WXOHYDG�PLQX�MXXUGH��0XO�SROH
YDOLNXLG�HL�YlOLVH�HJD�NHKDNDDOX�MlUJL��6HO�KHWNHO�RQ�WHKWXG�lUD
HHOW||�MD�WXQGLGH�NDXSD�UllJLWXG��0LQX�DHJ�RQ������PLQXWLW��(QQH
VHGD�PD�MXED�WHDQ�QHQGH�WDXVWD��HW�MXVWNXL�PDDLOPD�DYDVWDPD�PD
HL�OlKH��-D�PXO�HL�ROH�VHDO�YDOLNXW�YlOLPXVH�HJD�PLOOHJL�PXX�MlUJL��(L�

0LV�SXXGXWDE�ODYD�²�MDK��ODYDLQLPHVWHOH�RQ�WHDWXG�Q}XGHG��HULWL�
PLV�SXXGXWDE�EDOOHWWL��1HHG�Q}XGHG�RQ�NLUMXWDPDWD�UHHJOLG�

0D�VDDQ�DUX��HW�WH�HLWDWH��HW�WHHWH�VHNVXDDOVH�DODWRRQLJD�QDOMX"

(LWDQ���QRK���0D�DUYDQ��HW�PD�WHHQ�VDPD�SDOMX�QDJX�LJD�PHHV��0D
HLWDQ�QHLG�DVMX��PLV�VLLQ�RQ�YlOMD�WRRGXG��HW�PD�NlVLQ�SOXXVLO�Q||SH
ODKWL�WHKD�Y}L�NXWVXQ�LQLPHVL�NDELQHWWL�MD�N�VLQ��PLOODO�QDG�YLLPDWL
YDKHNRUUDV�ROLG�

0LGD�VHH�WlKHQGDE��WHHWH�VDPD�SDOMX�QDOMD��NXL�LJD�PHHV��0H
UllJLPH�LNNDJL�SURIHVVLRQDDOVHWHVW�ROXNRUGDGHVW�

7HDWHU�HL�ROH�SDQN��1DJX�PD��WOHVLQ��WHDWULVHOWVNRQG�RQ�VHOOLQH
�KWHKRLGHY�PHHVNRQG��NHV�DHJ�DMDOW�OXEDE�HQGDOH�URKNHP��NXL
WDYDOLVHOW��7HDWULMXKL�MD�PHHVNRQQD�YDKHOLQH�W�KLPLN�RQ�ROHPDWX��0D
ROHQ��NV�PHHVNRQQD�OLLNPHWHVW��6HOOHV�P}WWHV�MDK��Y}LE�ROOD�OXEDPH
QLL�PLQD�NXL�ND�W||WDMDG�HQGDOH�URKNHP��1DG�VDDYDG�ND�PLQG
N}QHWDGD�SDOMX�YDEDPDOW�NXL�NXVNLO�SDQJDV�Y}L�PLQX�SRROHVW�(HVWL
(NVSUHVVLV�

1HHG�SLLULG�RQ�WXQGXYDOW�lKPDVHPDG�
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.DV�PD�VDDQ�}LJHVWL�DUX��HW�WH��WOHWH��HW�PLQJLO�PRPHQGLO�(VWRQLD
WHDWULV��W||ROXNRUUDV�RQ�WlLHVWL�QRUPDDOQH�WHKD�VHNVXDDOVH
DODWRRQLJD�QDOMX�NHOOHJL�DUYHOW"

(L��7||ROXNRUUDV�PH�WHHPH�W||G�MD��OGVH�HL�QDOMDWDJL��$JD�HNV�LNND
RQ�VHOOLVHLG�LVWXPLVKHWNL��NXV�WRLPXE�YlOMDV}LGXG��DUXWDWDNVH�SLNND
SHUVSHNWLLYL��VLLV�Y}HWDNVH�DVMD�O}GYHPDOW�

1HHG�ROXNRUUDG��PLGD�ROHWH�VDDQXG�OXJHGD��RQ�WRLPXQXG
NRRVROHNXWHO��NXV�RQ�SDOMX�LQLPHVL�

6LLV�RQ�MX�N}LN�WXQQLVWDMDG�ROHPDV��9lJD�KHD�

-DK�

7RUH��6LLV�VDDE�DQGD�DVMDOH�DPHWOLNX�NlLJX��NXL�WXQQLVWDMDG�RQ
ROHPDV��6LLV�RQ�MX�N}LN�KlVWL��6LLV�RQ�YDMD�QHHG�VHOJHNV�WHKD��PXLGX
RQ�VHH�OLKWVDOW�SXKDV�ODLP�

.DV�ROHWH�RPD�NROOHHJLOH�WHLQXG�PXVL�VXX�SHDOH"

0XVL�VXX�SHDOH����PD�N�OO�HL�ROH�

$JD�S}VHOH"

3}VHOH�²�MDD�

0LOOLVHG�QHHG�ROXNRUUDG�RQ"

0LOOLVHG�ROXNRUUDG����1lLWHNV�NXL�HVLHWHQGXVࡐ�/XLNHGH�MlUYµ��NXV�ROL
Q��G�XXV�OXLN�²�MDK��NLQGODVWL�DQGVLQ��0D�HL�SHD�VHGD�SDWXNV��WD
DQGLV�PXOOH�ND�

¯QQLWOXV"

-DK�²�QHHG�RQ�}QQLWOXVHG�MDK�

.DV�ROHWH�P}QHOH�RPD�QDLVNROOHHJLOH�O||QXG�NlHJD�YDVWX
WDJXPLNNX"

0D�HL�WHD���HL�PlOHWD��9LVW�HL�ROH�

$JD�RQ�LQLPHVL��NHV��WOHYDG��HW�WH�ROHWH�

1R��YlJD�KHD��VLLV�QDG�SHDYDGNL��WOHPD��$JD�QRK��W}HVWL��PD�HL
ÀNVHHUL��HW�����VHH�HL�ROH�VHOOLQH�HWWHNDYDWVHWXG�P}UY��HW�PXO�RQ
SODDQ�NHGDJL�NlHJD�WDJXPLNNX�O��D�

(W�VHH�DVL�Y}LE�OLKWVDOW�MXKWXGD"

0D�HL�WHD��PD�W}HVWL�HL�WHD��.XL�SUDHJX�N�VLGD��VLLV�N�OO�HL�WXOH�HWWH
�KWHJL�MXKWX�
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,QLPHVHG�RQ�|HOQXG��HW�NXL�V�QQLSlHYDO�NDOOLVWDWDNVH�Y}L�YLVDWDNVH
QDOMD��VLLV�VHH�RQ�VRELY��-D�W}HSRROHVW��WHDWULV�W||WDYDGNL
WHDWUDDOVHPDG�LQLPHVHG��$JD�DVMD�SUREOHHP�RQ�VHOOHV��NXL�QDOMD
WHKDNVH�VLKLOLNXOW�YlOMDYDOLWXWH�VXKWHV�HEDPXJDYDOW�MD�NXL�WHLH
DOJDWDWH�VHNVXDDOVH�DODWRRQLJD�QDOMDGH�WHJHPLVW��6HH�HL�ROH�VRELY�

$JD�VLLV�RQ�LQLPHVWHO�VXX�SHDV�²�QHLO�RQ�YDED�YROL�UllNLGD��7D�Y}LE
DODWL�|HOGD��HW�VHH�HL�ROH�RNHL�

$JD�PLV�WH�DUYDWH��PLNV�QDG�WHLOH�VHGD��WOHPD�SROH�WXOQXG"

,VHJL�NXL�PLQX�MXXUGH�HL�WXOH��VLLV�QDJX�PD��WOHVLQ��SHUVRQDOLMXKW�RQ
OlKHGDOVHLVHY�LVLN��NHV�RQ�W||WDMD�MD�W||DQGMD�YDKHO��NHV�SHDE
EDODQVVHHULPD�MD�ROHPD�P}OHPD�SRROH�SHDOW��0XO�HL�ROH��KWNL
SUHWHQVLRRQL�WXOQXG�SHUVRQDOLMXKLOW�Y}L�MXULVWLOW�

0LNV�QHHG�LQLPHVHG�VLLV�ND�SHUVRQDOLMXKL�MXXUGH�HL�OlKH"�.DV�RQ
lNNL�PLQJL�WDNLVWXV"�1HLO�RQ�WXQQH��HW�QDG�HL�VDD�UllNLGD�QHLG�DVMX�
VHVW�QHQGH�NDUMllU�RQ�RKXV�

(L��(L��0HLO�HL�ROH�NHGDJL�VllUDVHOW�ODKWL�ODVWXG��$JD�����PD�DUYDQ��HW
VDDE�>WXOOD�UllNLPD@��0HLO�RQ�ROQXG�SlULV�KHDG�SHUVRQDOLMXKLG��NHV
SLJHP�RQ�ROQXG�W||Y}WMD��NXL�W||DQGMD�SRROHO��1DG�RQ�ROQXG�YlJD
SURIHVVLRQDDOVHG��DJD�SDUDNX�lUD�OlLQXG��VHVW�PD�SROH�VXXWQXG
QHLG�PDWHULDDOVHOW�NLQQL�SLGDGD��1HQGH�XNVH�WDJD�RQ�NRJX�DHJ
MlUMHNRUG�ROQXG��0D�DUYDQ��HW�VHH�QLL�HL�ROH��6HDO�NlLDNVH�PlUNVD
NHHUXOLVHPDWH�SUREOHHPLGHJD��NXL�P}QGD�QDOMD�DUXWDGD��VHVW
LQLPHVWH�HOXG�RQ�NHHUXOLVHG��7HDWHU�DQQDE�YlJD�SDOMX�DEL���NVN}LN�
NDV�VHH�RQ�VHRWXG�YlKLWDEOHWWLGHJD�Y}L�PLOOHJD�LJDQHV�

.DV�VRRYLWH�YHHO�PLOOHJL�NRKWD�NRPPHQWDDUL�DQGD"

�/RHE�WDDV���WRLP�

(L�HL��PD�HL�NDWVX�NHOOHJL�WDJXPLNNX�HJD�ULQGX�

0LV�DODVWL�XMXPLQH"��0D�HL�UllJL�NHOOHJDJL�XMXPLVHVW�Y}L�NXPPLJD
VHHOLNXVW�Y}L�OXNXJD�NOHLGLVW�

6HH�RQ�SDKDWDKWOLN��.HHJL�HODE�YlOMD��PD�HL�WHD��NHV�VHH�RQ���

1HHG�RQ�PLWPH�LQLPHVH�ORRG�

-DK�PD�VDDQ�DUX��(NV�PHLO�NlLE�SDOMX�LQLPHVL�PDMDVW�OlEL��9lJD
SDOMX�

0LNV�QDG�SHDNV�SUDHJX�Y}L�PLNV�SDKDWDKWOLNNXV�RQ�WHNNLQXG"

7||OHSLQJX�O}SHWDPLQH�
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6LLQ�RQ�ND�LQLPHVL��NHV�RQ�OlLQXG�RPDO�WDKWHO��-DK��DJD�VHH�RQ�N}LJH
NHHUXOLVHP��HW�NXL�RQ�W||OHSLQJX�O}SHWDPQH�Y}L�NXL�RQ�OlLQXG�RPDO
WDKWHO��DJD�SRROHQLVWL�VXQQLYLLVLOLVHOW��$JD�VLLQ�RQ�VHOOLVW�ULGDGH�YDKHO
NlWWHPDNVX�

6HOOH�HHVW��HW�QDG�HL�VDD�VLLQ�PDMDV�HQDP�W||WDGD"

-DK��6HVW�DHJ�DMDOW�RQ�QHLO�YDMD�ODQJHWDGD�RWVXVHLG��HW�QHLO�RQ�YDMD
PDMDVW�lUD�PLQQD��DJD�V�GD�MllE�VLLD��hNVN}LN��RQ�VHH
NRRQGDPLQH��NROOHHJLG��PLGD�LJDQHV�

0D�HL�RVND�VHGD�NRPPHQWHHULGD��6HH�RQ�KlVWL�SDKDWDKWOLN��$JD�NXL
PD�YDDWDQ��PLV�PDDLOPDV�WRLPXE��VLLV�WXQGXE��HW�VHH�RQ�YlJD
SHKPH��0LGD�LJDQHV�WXXDNVH�ODXDOH��$MDNLUMDQGXV�RQ�NROPDV�Y}LP�

1HOMDV�LNND�

7lQD�RQ�NROPDV�

1DG�RQ�DQRQ��PVHG�VHO�S}KMXVHO��HW�QDG�W||WDYDG�HQGLVHOW
NXOWXXULYDOGNRQQDV��1DG�WXQQHYDG��HW�MXKXO��NXL�WH�SHDNV�QHQGH
SHDOH�YLKDVWDPD��QHLO�SROH�Y}LPDOLN�VHO�WHHO�HQDP�(HVWLV�MlWNDWD�

$JD�PLV�PLQD�VLLD�SXXWXQ"

7H�ROHWH�YlJD�P}MXY}LPDV�LQLPHQH�VHOOHV�YDOGNRQQDV�

0LQD"�(L�HL�

0XLGXJL�ROHWH��9DQHPXLVH�WHDWULW�MXKWLQXG��3lUQXV�ROQXG�WHJHY���OH
(HVWL�

-DK��ROHQ�PDWQXG�RPD�HOX�YlJD�SDOMX�NXOWXXUL�²�VHH�RQ�}LJH��$JD
PXO�SROH�SDOMX�HQDP�MllQXG��0LQD�ULLJL�WHHQLPLVH�O}SHWDQ�MXED�NDKH
DDVWD�SlUDVW��(L�PLQJLW�P}MXY}LPVXVW��0XO�HL�ROH�ND�>HGDVLVW@�SODDQL�
.XL�FRYLGLVW�VHOOH�PDMD�YlOMD�WRRQ��ROHQ��OHVDQGH�WlLWQXG��0LQJLW
VXXUL�SODDQH�SROH�²�UllJLQ�NDDVD�SUDHJX�YHHO��DJD����ROHQ�VLLQ
PDMDV�W||WDQXG�SHDDHJX����DDVWDW�

(OX�RQ��PEHU�VDDQXG��DJD�QRK�MDK��ODSVL�RQ�²�VHH�RQ�WRUH��$JD
RPD�HOX�SROH�HODGD�VDDQXGNL��bNNL�MllE�YHHO�PLGDJL��HW�VDDNV�RPD
HOX�HODGD�

��3,6,7(.67���
࢒

6HH�HL�ROH�VHOOLQH�HWWHNDYDWVHWXG�P}UY��HW�PXO�RQ�SODDQ�NHGDJL
NlHJD�WDJXPLNNX�O��D
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࢒

2OHQ�W||WDQXG�VHOOHV�PDMDV�SHDDHJX����DDVWDW��6HGD�N}LNH�HL�VDD
PXOOH�SlKH�W}PPDWD�OLKWVDOW�

¬

6DUQDVHG�XXGLVHG

.DL�5��WHO��PLQX�KLQJ�HODE�PX�KllOHV������

.DWDULLQD�5DWDVHSS��0LQX�MD�7DDYL�SXOPDPDUVVL�HL�NXXOH�NXQDJLࡐ�
VHVW�PH�SROH�SHRLQLPHVHG�´������

5DKYXVRRSHU�(VWRQLD�W||WDMDG��GLUHNWRU�$LYDU�0lH�DODQGDE�MD
DKLVWDE�QDLVL������

5DKYXVRRSHU�(VWRQLD�W||WDMDG��GLUHNWRU�$LYDU�0lH�DODQGDE�MD
DKLVWDE�QDLVL������

,17(59-88�_�$LYDU�0lH�YDVWDE�DKLVWDPLVV��GLVWXVWHOH��6HH�RQ
SDKDWDKWOLN��7XQQHQ�HQQDVW�lUD�YDLG�KDPEDKDUMDQDOMDV�������

NXOWXXU�HUU�HH�����������

¯KWXOHKW�����������

(HVWL�(NVSUHVV�����������

HNVSUHVV�HH�����������

WY�GHOÀ�HH�����������
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