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.XOWXXULHOX�LQWHUQHWLV���NDV�XXV�QRUPDDOVXV"

.XL�UHHGHO������PlUWVLO�DOJDV�NRURRQDYLLUXVH�HSLGHHPLD�W}WWX
NDUDQWLLQ�MD�O}SHWDWL�N}LN�NRQWVHUGLG��WHNNLV�ROXNRUG��PLGD�SROHNV
RVDQXG�HWWH�NXMXWDGD�ND�N}LJH�KDOYHPDV�XQHQlRV��$JD�NXL��NV�XNV
VXOJXE��DYDQHE�WHLQH��+DNDWL�RWVLPD�PXLG�Y}LPDOXVL��HW�PXXVLNDHOX
NDVY}L�PLQJLOJL�NXMXO�HOXV�KRLGD��6RWVLDDOPHHGLD�MD�GLJLY}LPDOXVHG
VDLGNL�Q��G�SUDHJXVHOH�DMDOH�Y}LPDOLNX�NRQWVHUGLYRUPL�SODWYRUPLNV�
6LKWDVXWXVH�.XOWXXULSDUWQHUOXV�MD�SODWYRUPL�EHQHGLFW�WHOHYLVLRQ�HH
NlLPD�O�NDQXG�0HHOLV�.XELWV�DQGLV�MXED�NDUDQWLLQL�NROPDQGDO
SlHYDO�HHWULVVH�.DGUL�$QQ�6XPHUDMD�$WODQ�.DUEL�NRQWVHUGL�
NRQWVHUGLG�MD�WHDWULHWHQGXVHG�VHDOW��KDMlUNXYDG��'çlVVLNOXEL�3KLOO\
-RH
V�RQ�WHLQXG�PLWPHLG��OHNDQGHLG��3}QHYXVWHDWHU�.HOOHUWHDWHU
DOXVWDV�NlUPHVWL�RPD�RQOLQH�HWHQGXVWHJD��NXV�RQ�LVHJL�KlVWLWRLPLY
SLOHWLP��N��9lJD�SRSXODDUVHG�RQ�UDKYXVRRSHU�(VWRQLD
LJDODXSlHYDVHG�RRSHULVDOYHVWXVWH��OHNDQGHG�
9DUVWL�LOPXVLG�WHDWHG�VXXULPDWH�MD�SUHVLLçVHPDWH�NRQWVHUGLVDDOLGH�MD
RRSHULPDMDGH�GLJLDUKLLYLGH�DYDQHPLVHVW��0}MXNDG�PlQHGçPHQGLG
QDJX�+DUULVRQ3DUURWW��$VNRQDV�+ROW�MD�SDOMXG�WHLVHG�WHHYDG�VDPXWL
PLV�VXXGDYDG��HW�RPD�DUWLVWH�SLOGLO�KRLGD��VDPXWL�VXXUHG
SODDGLÀUPDG�
.XOXWXOHQD�KDNNDVLG�OHYLPD�N}LNY}LPDOLNXG�NRGXODLYLG�
,QWHUSUHHWLGHVW�RQ�VHOOHV�RVDV�ROQXG�YlJD�DNWLLYVHG�SUDQWVXVH
PXXVLNXG�YHQQDG�5HQDXGMD�*DXWLHU�ƪƹǉǁƽǇǈ��NHV�YlVLPDWX
MlUMHNLQGOXVHJD�LJDSlHY�RPD�NXXODMDWHOH�HVLQHYDG��VDPD�WHHE
VDNVD�SLDQLVW�,JRU�/HYLW��.HHUXOLQH�RQ�GLULJHQWLGHO��3DDYR�-lUYL�WRRE
VXQQLWXG�VHLVDNXVW�YlOMD�ND�SRVLWLLYVHW��NXQD�Q��G�RQ�DHJ��PLO
K}LYDWXG�GLULJHQW�VDDE�ROOD�URKNHP�OlKHGDVWHJD�MD�YHHOJL
S}KMDOLNXPDOW�SDUWLWXXULGHVVH�V�YHQHGD�
9lJD�DNWLLYVHOW�RQ�GLJLNRQWVHUWH�WHKWXG�9HQHPDDO��NXV�QlLWHNV
0RVNYD�7åDLNRYVNL�QLPHOLVHV�NRQWVHUGLVDDOLV�WRLPXYDG�MlUMHNLQGDOW
QQ�W�KMD�VDDOL�NRQWVHUGLG�MD�NXV�RQ�MXED�HVLQHQXG�1LNRODL�/XJDQVNL�
%RULVV�%HUH]RYVNL��NDKH�YLLPDVH�7åDLNRYVNL�NRQNXUVL�ODXUHDDGLG�MD
SDOMXG�WHLVHG�
/LKDY}WWHS�KDG�NLQNLVLG�NDNV�KLQJHPLQHYDW�OLYH��OHNDQQHW���%DFKL
´-RKDQQHVH�SDVVLRRQLµVXXUHO�UHHGHO�/HLS]LJL�7RRPD�NLULNXVW�QLQJ
S�KDSlHYDO�$QGUHD�%RFHOOL�ODXOPDV�(XURRSD�VXXULPD�YLLUXVHNROGH�
0LODQR�W�KMDV�NDXQLV�WRRPNLULNXV�
9HVWOHVLQ�PHLH�SUDHJXVHVW�DMDVW�(562�RUNHVWUDQGL�/LLQD�æLJXUVL�
GçlVVLNOXEL�3KLOO\�-RH
V�MXKL�5HLJR�$KYHQD��9DQHPXLVH�WHDWUL�ODXOMD
3LUMR�-RQDVH�QLQJ�.HOOHUWHDWUL�MXKL�9DKXU�.HOOHULJD�

0LV�P}WWHG�MD�WXQGHG�YDOGDVLG��NXL�NDUDQWLLQ�YlOMD�NXXOXWDWL"

/LLQD�æLJXUV��0HLO�ROL�VLLV�MXVW�(562�MlUMHNRUGQH�O}XQDNRQWVHUW�
7HJLPH�VHOOH�YlKHQGDWXG�SXEOLNX�MD�LQWHUQHWL�OHNDQGHJD��6LLV�DJD
WXOLG�ULGDPLVL�XXHG�NHHOXG�MD�KDNNDVLPH�P}WOHPD��NXLGDV�RUNHVWHU
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VDDNV�ND�VHOOLVHO�DMDO�SLOGLO�ROOD��9DDWDVLQ�N}LNL�QHLG�)DFHERRNLV
OHYLYDLG�NRGXYLGHRVLG��PLV�DOJXO�ROLG�VSRQWDDQVHG�ÀOPLPLVHG
ODXOPLVHVW�U}GXGHO��6LLV�KDNNDV�LOPXPD�RUNHVWULSURMHNWH��6DDWVLPH
QHLG��NVWHLVHOH�HGDVL��HW�QlH��MlOOH�RQ��NV�YDKYD�DVL�WXOQXG�MD�WHNNLV
P}WH�ND�LVH�PLGDJL�HWWH�Y}WWD�
0HLH�GLUHNWRU�.ULVWMDQ�+DOOLN�DQGLV�LGHH��HW�WHHPH�DOXVWXVHNV
NHHOSLOOLGHJD�+HLQR�(OOHUL�´.RGXPDLVH�YLLVLµ���VHH�RQ�WXQWXG�MD
DUPDVWDWXG�OXJX�MD�HPRWVLRQDDOVHOW�V�JDYD�WlKHQGXVHJD��HULWL
SUDHJXVHO�DMDO��0HLH�(OOHU�WXOL�YlOMD�����P�lUWVLO��VDL�)DFHERRNLV
�����ODLNL�MD�ROL�PlUN�VHOOHVW��HW�PH�HL�ROH�NXKXJL�NDGXQXG��ROHPH
VLLQ�MD�WHHPH�PXXVLNDW�HGDVL�
3LUMR�-RQDV��-lOJLVLQ�PXUHOLNXOW��PLV�WRLPXV�,WDDOLDV��3UDQWVXVPDDO
MD�+LVSDDQLDV�QLQJ�ORRWVLQ��HW�HKN�VHH�PHLHQL�HL�M}XD��$JD�NXL�PHLH
SHDGLULJHQW�3DXO�0lJL�WXOL�,WDDOLDVW�MD�SDQGL�NDUDQWLLQL�QLQJ�W�KLVWDWL
´%XWWHUÁ\µ�HWHQGXV��OlNV�N}LN�HGDVL�MXED�QLL��QDJX�PH�WHDPH�
/DXOMDOH�RQ�ROXNRUG��NXV�WDO�HL�ROH�Y}LPDOXVW�NRQWVHUWPHLVWULJD
SURRYL�WHKD���VQD�NHHUXOLQH��6SRUWODVWH�SXKXO�VDDGDNVH�DUX��HW�NXL
HL�WUHHQL��NDRE�ND�YRUP��/DXOXHULDOD�WXQGPDWD�HL�SUXXJL�LQLPHVHG
DLPDWD��HW�ODXOMDWHJD�RQ�WlSVHOW�VDPDPRRGL��,VHVHLVYDOW�RQ�Y}LPDOLN
KDUMXWDGD��DJD�VHOOH�NDVXWHJXU�RQ�NLQGODVWL�YlLNVHP�NXL�SURRYLVDDOLV
´WUHHQHULJDµ�HKN�NRQWVHUWPHLVWUL�Y}L�}SHWDMDJD��-lUJPLVHO�KRRDMDO
RRWDE�PLQG�HHV�YDVWXWXVULNDV�UHSHUWXDDU�MD�PXO�ROL�MXVW�SODDQLV
VHGD�NHYDGHO�KRROHJD�KDUMXWDPD�KDNDWD��/RRGHWDYDVWL�VDDE�SHDJL
WHDWULPDMDV�QLL�NRUUDOGDGD��HW�ROHPH�NDVY}L��NV�VDDOL��KHV��WHLQH
WHLVHV�QXUJDV�MD�VDDPH�LNNDJL�SURRYL�WHKD����
5HLJR�$KYHQ��(NV�VHH�ROL�DUX�VDDGD��HW�YDUVWL�PLGDJL�MXKWXE��NXL
MlOJLVLQ��PLGD�V}EUDG�)DFHERRNLV�NLUMXWDVLG�MD�ULLJLG�KDNNDVLG
NDVXWDPD�DLQD�NDUPLPDLG�PHHWPHLG��-D�NXL�VLLV�7DDQLV�O}SHWDWL
PHLVW�QlGDO�YDUHP�NRJX�NRQWVHUWWHJHYXV��ROL�VHOJH��HW�HJD�PHLOJL
SROH�SLNND�SLGX��+DNNDVLPH�YDLNVHOW�HOHNWURRQLOLVL�NRQWVHUWH�HWWH
YDOPLVWDPD��.�VLVLQ�PXXVLNXWHOW��NDV�QDG�RQ�YDOPLV�QHLG�WHJHPD�MD
VXXUHP�HQDPXV�ROL�Q}XV�SURRYLPD�
9DKXU�.HOOHU��/RRWXVHWXW�KHWNH�HL�WHNNLQXG�MD�ORRGHWDYDVWL�HL�WHNL�ND�
7HJLPH�WHDWULV�NRRVROHNX��P}WOHVLPH��NXLGDV�HGDVL�PLQQD��MD�VDLQ
MXED�VDPDO�SlHYDO�N}QH�RPD�KHDOW�SDUWQHULOW��PHHGLDÀUPDOW�6WLOO
)UDPH��1DG�SDNNXVLG�NRRVW||G��HW�NDV�PH�ROHNV�KXYLWDWXG�WHJHPD
HWHQGXVL�LQWHUQHWLLLOHNDQGHJD��6HH�ROL�PHLOJL�SHDVW�OlEL�NlLQXG��DJD
HL�WHDGQXG�YHHO�NXLGDV��WDKWVLPH��HW�VHH�ROHNV�Y}LPDOLNXOW
NYDOLWHHWQH��9}WVLPH�Q}XNV�MlWWD�LNNDJL�ND�PLQJL�V�PERROQH
SLOHWLKLQG�

.XLGDV�M}XGVLWH�Y}LPDOLNH�WHKQLOLVWH�ODKHQGXVWHQL"

/LLQD�æLJXUV��+DNNDVLPH�GLJLHVLQHPLVWHNV�HULQHYDLG�WHKQLOLVL
Y}LPDOXVL�RWVLPD��$UYDPXVL�ROL�LJDVXJXVHLG��ND�SHVVLPLVWOLNNH��HW
RUNHVWULJD�HL�VDD��KHOL�SROH�VHH�MP��$JD�PLQD�MlWNDVLQ�NDQJHNDHOVHOW
RWVLQJXLG��HW�OHLGD�NRRVPlQJXNV�P}QL�KHD�SURJUDPP��/DKHQGXV
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WXOL�VLLV��NXL�QlJLQ�%DPEHUJL�V�PIRRQLNXWH�YLGHRW��VHDO�PlQJLE�(HVWL
WåHOOLVW�,QGUHN�/HLYDWHJLMD��6DLQ�WHPDOW�LQIRW��NDVXWDVLPH�VDUQDVW
V�VWHHPL��N}LN�VDLG�QRRGLG��KHOLIDLOL�NODSSLGHVVH�MD�LJD�NV�VDOYHVWDV
NRGXV�NDV�WHOHIRQL��WDKYOL�Y}L�DUYXWLJD��3lUDVW�´}PEOHVµ�PLQX
(YHQWHFKLV�W||WDY�YHQG�9HOMR�6DNNRV�VHOOH�N}LN�NRNNX�
1HLG�RUNHVWULWH�YLGHRVLG�RQ�PLWPHV�P}WWHV�S}QHY�YDDGDWD��QHLV
NDMDVWXE�ND�PlQJLMDWH�LVLNXSlUD��.HV�YDOLYDG�KHD�WDXVWD��NHV
OLKWVDOW�VDOYHVWDYDG�NLLUHVWL�lUD��NHV�KRLDYDG�HQG�QDWXNH�SHLWX��6HH
RQ�N�OO�ND�WHDWDY�WXQJLPLQH�SULYDDWVXVVH��WDXVWDO�RQ�MX�NHOOHJL�NRGX
Y}L�VWXXGLR��0LQXO�LJDWDKHV�WHNNLV�WHKHV�KDVDUW�MD�SURRYLVLQ�HQGD
SHDO�YHHO��KW�WHLVW�MlUHOH��1��G�RQ�PXO�YDOPLQXG�YLGHR��NXV�PlQJLQ
LVHHQGDJD�GXRW��6HOJXV��HW�VHGD�KlVWL�WHKD�RQ�ND�SlULV�NHHUXNDV�
0XO�RQ�YDOPLPDV�(562�OH�P}HOGHV�YHHO�P}QHG�GXRPlQJXG�MD
WHJHOHQ�ND�YLRRODNYDUWHWL�NRNNXSDQHPLVHJD��P}WH�RQ�MDJDGD�QHLG
(562�)DFHERRNL�OHKHO�
.XQD�NRJX�VHH�ROXNRUG�RQ�WHNLWDQXG�SlULV�SDOMX�VHJDGXVW��VLLV�PHLH
WXEOL�NRQWRU�W||WDE�SUDHJX�ND�WDYDOLVHVW�YHHO�VXXUHPD�DNWLLYVXVHJD�
1��G�WDKDNV�YHHO�WHKD�PLGDJL�VXXUHPDW�MD�NDDVDWD�ND�RUNHVWUL
SXKNSLOOLG��,JDWDKHV�LGHLG�RQ�YlJD�SDOMX��SHD�LJD�SlHY�LOPXE�YlOMD
P}QL�KDDUDY�XXV�SURMHNW��.D�VHOOLVHO�DMDO�QDJX�SUDHJX�Y}LE
DYDVWDGD�MD�}SSLGD�PLGDJL�XXW�
3LUMR�-RQDV��.XQD�SUDHJX�DNWLLYVHOW�HVLQHGD�HL�VDD��YDDWDVLQ
)DFHERRNLV�HULQHYDLG�YLGHRLG��QHLG�ROL�QLL�W}VLVHLG�NXL�KXPRRULNDLG�
QlLWHNV�QLL�|HOGD�´&RYLG��µ�YlOMDDQGHG�4XHHQL�´%RKHPLDQ
5KDSVRG\VWµ�MD�´+HOLVHYDVW�PXXVLNDVWµ��(HVWL�WHJLMDWHOW�ROLQ�QlLQXG
W}VLPHHOVHPDW�YLGHRW�VRSUDQ�0DUWD�3DNODUL�MD�)ORULGDQWHJD�MD
NRHUDJD�MDOXWDGHV�WXOL�MlUVNX�LGHH��HW�NXL�WHHNV�ND��KH�OXVWDNDPD
YLGHR�SUDHJXVHVVH�DHJD��1LL�V�QGLVNL�.ROPH�6RSUDQL�´2OHQ�NDXQLV
�DJD�S�VLQ�NRGXV�µ��2OHPH�NROPHNHVL���.lG\�3ODDV��$QX�0DUL
8XVS}OG�MD�PLQD���YDUHPJL�NRRV�HVLQHQXG�MD�KDNNDVLQ�RWVLPD�OXJX�
NXKX�VDDNVLQ�KXPRRULNDG�HHVWLNHHOVHG�V}QDG�MXXUGH�WHKD��hVQD
NRKH�PHHQXV�PHLH�UHSHUWXDDULVW�´:HVW�6LGH�6WRU\µ�´,�)HHO�3UHWW\µ�
0D�SROQXG�HOXV��KWHJL�YLGHRW�PRQWHHULQXG��DJD�Q��G�ODDGLVLQ�DOOD
SURJUDPPL�)LOPRUD�MD�WHJLQ�HQGDOH�VHOOH�NDVXWDPLVH�VHOJHNV�
0}WOHVLPH�W�GUXNXWHJD�YlOMD��PLOOLQH�VDDE�ROHPD�YLGHR�YLVXDDOQH
NRQWVHSWVLRRQ��MDJDVLQ�QHLOH�QRRGLG�NRRV�V}QDGHJD�MD�DUXWDVLPH
N}LN�YLGHRNRRVROHNXO�OlEL��0HLH�NRQWVHUWPHLVWHU�3LLD�3DHPXUUX
VDOYHVWDV�VDDWH�HVLPHVHQD�VLVVH�MD�KDNNDVLPH�VHOOH�SHDOH�RPD
SDUWLLVLG�HKLWDPD��.}LN�VDOYHVWXVHG�RQ��OHV�Y}HWXG�WHOHIRQLJD�MD
YLGHRPRQWDDçL�RVNXV�RQ�NLQGODVWL�NDVXOLN�ND�HGDVSLGL��(GDVWDVLQ
PHLH�YLGHR�ND�9DQHPXLVH�WHDWULOH�MD�9DQHPXLVH�)DFHERRNL�OHKHO
PHHOGLV�PHLH�YLGHR�XPEHV�WXKDQGH�YLLHVDMDOH�LQLPHVHOH��$UYDQ��HW
VHH�DQGLV�YlJD�WRUHGD�Y}LPDOXVH�´SLOGLO�S�VLGDµ�QLL�PHLOH�NXL
WHDWULOH�
5HLJR�$KYHQ��0HLH�WHHPH��OHNDQGHLG�RPD�M}XGXGHJD���PHLH�RPD
W||WDMDG�ROLG�YDOPLV�HQG�N}LJH�VHOOHJD�NXUVVL�YLLPD��2WVXVWDVLPH
MlWWD�NRQWVHUGLG�WDVXWD���QHLG�SROH�QLL�WLKHGDVWL�MD�ROXOLQH�RQ�ND��HW
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PXXVLNXG�VDDNVLG�PDNVLPDDOVHOW�VXXUH�N}ODSLQQD��1LL�RQ�OlLQXG�ND�
����PlUWVLO�(OYXVH�NRQWVHUWL�YDDWDV������LQLPHVW���VHH�RQ�VDPD
SDOMX��NXL�WlLV�OLQQDKDOO�Y}L�SRROWlLV�6DNX�VXXUKDOO��'çlVVPXXVLNXOH
3LUMR�-RQDV�NRRV�7DPDU�1XJLVHJD�9DQHPXLVH�HWHQGXVHV�´9LLQL
YHUL��ROHNV�VHH�KDUXOGDQH��NXL�WD�VDDNV�PlQJLGD�6DNX�VXXUKDOOLV�
.�OO�RQ�DJD�Y}LPDOLN�NRQWVHUWH�WRHWDGD�Q�|�WRHWXVSLOHWLJD
NHVNNRQQDV�WLFNHWHU�HH��9DOLGD�VDDE�PLWPHWH�KLQGDGH�YDKHO�
O}YLRVD�VHOOHVW�OlKHE�NOXEL�VlLOLWDPLVHOH��HVLQHMDWHJD�OHSLPH�NRNNX
ÀNVHHULWXG�VXPPD��PLV�WHNLWDE�PLQJLVXJXVHJL�NLQGOXVWXQGH�DUWLVWLOH
VHOOHO�HEDNLQGODO�DMDO��hOHMllQXG�HHVW�PDNVDPH�lUD�($h�WDVX�MD
NRQWVHUGL�WHKQLOLVH�WHRVWXVH��.OXEL�RQ�Y}LPDOLN�WRHWDGD�ND
SDWUHRQ�FRP�NHVNNRQQDV��-D�PD�SHDQ��WOHPD��HW�KHDG�HHVWL
LQLPHVHG�RQ�RWVXVWDQXG�3KLOO\�-RH
V�QLLPRRGL�WRHWDGD��HW
SUDHJXVHV�QXNNXPLVROXNRUUDV�VDDPH�SHDDHJX�PDNVWXG�RPD
NRPPXQDDOLG��KLQJLWVHGD�MD�RRGDWD�SDUHPDLG�DHJX��(OHNWURRQLOLVWH
NRQWVHUWLGHJD�RQ�LJDO�MXKXO�SODDQLV�MlWNDWD�ND�VLLV��NXL�HOX�MlOOH�ODKWL
OlKHE��VLLV�MXED�SLOHWLWHJD�MD�QLL�VDDE�NRQWVHUWH�P��D�ND�(HVWLVW
YlOMDVSRROH��3��DPH�VHOOHVW�NULLVLVW�ND�PLGDJL�SRVLWLLYVHW�}SSLGD�
9DKXU�.HOOHU��0HLH�SDUWQHULNV�RQ�YlLNH�Y}LPHNDV�PHHGLDÀUPD�6WLOO
)UDPH�RPD�UHçLVV||UL�MD�SURGXWVHQGL�.DUHO�7}QVRQLJD��1HLO�RQ
ROHPDV�ND�VWULLPLQJX�SODWYRUP�WHOHYLVLRQ�HH��0HLO�RQ�SUDHJX�NlLJXV
NDNV�HWHQGXVW��´&DQWHUYLOOH
L�NXPPLWXVµ�MD�´$UPXQXG�DONHHPLNµ�
2OHPH�YlJD�WlQXOLNXG��HW�PHUHPXXVHXP�WXOL�PHLOH�UXXPLGH�RVDV
YDVWX��OXEDV�VHDO�WHJXWVHGD�MD�LVHJL�ORREXV�UXXPLUHQGLVW��PXLGXJL
PDNVDPH�MRRNVYDG�NXOXG�
0}WOHPH�SLGHYDOW��NXLGDV��OHNDQQHW�SDUHPDNV�WHKD��DUHQGXV�NlLE�
$ODWHV�����DSULOOLVW�RQ�PHLH�HWHQGXVHG�GXEODDçLJD�ND�LQJOLVH�MD�YHQH
NHHOGH��$OJXO�VDL�HWHQGXVL�DLQXOW�NLQGODWHO�NHOODDHJDGHO�YDDGDWD�
Q��G�DJD�YDEDOW��HQGDOH�VRELYDO�DMDO�
0HLH�HWHQGXVWHOH�SllVHE�DLQXOW�SLOHWLJD��.DDOXVLPH�VHGD�QLL�MD�QDD�
SDOMXG�WHHYDG�ND�DQQHWXVHJD��DJD�NXL�WDKWD�NRUUDOLNNX�NYDOLWHHWL��
PHLO�RQ�WHUYH�PHHVNRQG�WDJD�QLQJ�VHOOHJD�VHRVHV�ND�NXOXG��VDPXWL
QlLWOHMDWH�WDVX����VLLV�HL�VDD�SlULV�DQQHWXVWH�SHDOH�ORRWPD�MllGD�
6XXUH�YDVWXWXOHNX�WHJL�PHLOH�ND�SLOHWLP��JLSODWYRUP�ÀHQWD�FRP�
NHV�MlWWLV�lUD�YDKHQGXVWDVXG�
hOHNDQGHOH�HHOQHE�SLNN�SURRYLSlHY��Y}WDPH�ND�GHWDLOVHLG�VXXUL
SODDQH��PLGD�VDDOLV�HL�QlHJL��1LL�HW�YHHELNHVNNRQQDV�YDDGDWHV
DQQDE�VHH�LVHJL�PLGDJL�MXXUGH��Y}LPDOGDE�QlKD�WHLVWPRRGL�NXL
VDDOLV�
3LOHWLP��N�RQ�KlVWL�NlLPD�OlLQXG�MD�MXED�WRLPXQXG�HWHQGXVWHOH�RQ
RVWHWXG��OH�����SLOHWL��,JD�SLOHW�WlKHQGDE�NROPH�YDDWDMDNRKWD��QLL�HW
PHLH�HWHQGXVL�RQ�VLLDQL�QlLQXG������LQLPHVW��6HGD�RQ�PHLH�MDRNV
YlJD�SDOMX��(NV�VHOOLQH�QHWLWHDWHU�RQ�PHLH�MDRNV�P}QHV�P}WWHV�ND
SURPRSODWYRUP���ROHPH�QRRU�NROOHNWLLY�MD�Q��G�RQ�LQLPHVWHO�ND
NRGXV�ROOHV�Y}LPDOLN�WHDGD�VDDGD��PLGD�.HOOHUWHDWHU�HQGDVW
NXMXWDE�
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0LOOLVHLG�GLJLNRQWVHUWH�ROHWH�LVH�YDDGDQXG��PLV�RQ�PHHOGLQXG"

/LLQD�æLJXUV��8VNXPDWX�N�OO��DJD�SROHJL�M}XGQXG�HULWL�SDOMX�YDDGDWD�
NXLJL�QDG�RQ�YlJD�DKYDWOHYDG��(VLPHVHO�SlHYDO��NXL�%HUOLLQL
ÀOKDUPRRQLNXG�RPD�DUKLLYL�DYDWXNV�NXXOXWDVLG�P}WOHVLQ�N�OO��HW��
Q��G�O}SXNV�RPHWL�VDDE��3lHYDV�RQ�HQGLVHOW�OLLJD�YlKH�WXQGH��.XQD
PXO�RQ�WHNNLQXG�LVHWHJHPLVH�KDVDUW��VLLV�ROHQ�URKNHP�MlOJLQXG
VHGD��PLGD�WHHYDG�WHLVHG�RUNHVWULG�MD�RWVLQXG�KXYLWDYDLG�ODKHQGXVL�
0XOOH�PHHOGLV�YlJD��NXLGDV�/DKWL�V�PIRRQLDRUNHVWHU�PlQJLV
6LEHOLXVH�´)LQODQGLDWµ��N}LJL�WHPSRPXXWXVWHJD��WlLWVD�QDJX�SlULV�
0HHOGLYDG�ND�VHOOLVHG�YLGHRG��PLV�RQ��OHV�HKLWDWXG�QLL��HW�DOJXO�RQ
QlKD��NV�PlQJLMD��VLLV�WXOHE�QHLG�MXXUGH�MlUMHVW�URKNHP��NXQL�O}SXNV
RQ�WHUYH�RUNHVWHU�
3LUMR�-RQDV��(L�ROH�YlJD�SDOMX�YDDGDQXG��DJD�KHD�PXOMH�MlWDYDG
QHHG��NXV�RQ�NRUUDOLN�WHKQLND�MD�NYDOLWHHWQH�KHOL�
.ODVVLNDOLVHG�ODXOMDG�RQ��PXOOH�WXQGXE��VHOOLVHLG�ODLYH�YlKHP�WHLQXG�
9lLNH�NRGXUXXP�RQ�LQVWUXPHQGLOH�VRRGVDP�NXL�ODXOMDOH��NXQD
RRSHULODXOMD�KllO�O||E�RPD�Y}LPVXVHJD�YlKHJL�NHKYHPD��MD
LJDVXJXVH�WHOHIRQL��PLNURIRQL�UDJLVHPD��,VH�VDLQ�)ORULGDQWHJD
VDOYHVWDGD��KH�NHVNUHJLVWUL�ORR��+HQU\�3XUFHOOL�´0XVLF�IRU�D�:KLOHµ�
NXV�N}UJXVHG�OLLJD�NDUPLNV�HL�OlLQXG�MD�ND�VLLV�SLGLQ�SLJHP�YDLNVHOW
ODXOPD��HW�VDOYHVWXVH�NYDOLWHHW�HL�NDQQDWDNV��6DPXWL�ROHNV�ODLYLV
YDMD�RRSHULODXOMDO�DDULD�HVLWDPLVHNV�NRQWVHUWPHLVWULW��DJD
SUDHJXVWHV�ROXGHV�ROHNV�YDVWXWXVWXQGOLN�QlRVW�QlNNX�NRKWXPLVL
SLJHP�YlOWLGD��+DUYD�RQ�Y}LPDOLN�WHKQLOLVHOW�NHHUXNDW�DDULDW�HVLWDGD
Q}QGD��HW�LVH�NODYHULO�Y}L�P}QHO�PXX�LQVWUXPHQGLO�VHGD�ND�VDDWD
VDDE��6HOOHV�VXKWHV�RQ�SRSODXOMDWHO�SUDHJX�NLQGODVWL�SDUHPDG
Y}LPDOXVHG�SLOGLO�S�VLGD�
5HLJR�$KYHQ��2OHQ�YDDGDQXG�P}QGD�0RQWUHX[
�MD]]LIHVWLYDOL
NRQWVHUWL��0HHOGLV�ND�'HOÀ�DOJDWXV��YDDWDVLQ�ODLYH�2WW�/HSODQGL�
.DUO�(ULN�7DXNDUL��7DQHO�3DGDULJD�
hOHNDQQHWHVW�ROHQ�NRKDWL�NXXOQXG��OODWDYDOW�KHDG�KHOL��ND�DLQXOW��KH
PLNURIRQLJD��PLV�RQ�WLPPLWXG�SDUDMDNV�
$JD�QHHG�ODLYLG�MllYDG�PXO�SRROHOL��NXV�KHOLJD�SROH��OGVH�YDHYD
QlKWXG��0XXVLNXG�SHDNVLG�Q��G�HVLPHVHVW�HXIRRULDVW��HW�LJD�NV
VDDE�)DFHERRNL�ODLYL�WHKD��QDWXNHQH�NDXJHPDOH�P}WOHPD��HW
NXLGDV�WHKD�SDUHPLQL��.RGX�RQ�MX�VXXUHSlUDQH��DJD�VHDO�RQ�ND
N�PQHLG�UDNXUVVH��6DDE�WHKD�KHD�QXUJD�DOW��SDUHPD�YDOJXVWXVH�
V�PSDDWVH�NDGUHHULQJXJD��6LLQNRKDO�PD�NLLGDNV�MXVW�HHVWODVL��NHV
WHHYDG�KlVWL��DJD�ODLYH�RQ�YlJD�SDOMX�MD�ND�VHOOLVH�WDVHPHJD��HW
PLWWH�SDOMX�URKNHP�NXL�GLJLP�UD�

0LOOLVHG�PXOMHG�RQ�PXXVLNXWHVW�ODSVHYDQHPDWHO�GLJL}SSHVW"

/LLQD�æLJXUV��(VLPHVWHO�SlHYDGHO�OXJHVLQ�OHKWHGHVW��NXL�UDVNH�VHH
RQ�MD�NXLGDV�}SLWDNVH�KRPPLNXO�NHOOD��KHNVDVW�}KWX�NHOOD��KHNVDQL�
.XL�VLLV�PHLH�HVLPHVHG�H�}SSH�SlHYDG�OlEL�ROLG��WHNNLV�PXO�LVHJL
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NHUJH�PXUH��HW�lNNL�PD�ROHQ�PLGDJL�NDKH�VLOPD�YDKHOH�MlWQXG��0HLH
VDLPH�P}QH�WXQQLJD�DVMDG�WHKWXG��OLVDNV�YHHO�SLOOL�KDUMXWDPLQH�
0LQX�PHHOHVW�RQ�PDKW�P}LVWOLN��(NV�VHH�ROHQHE�ND�ODSVHVW��P}QL�RQ
S�VLPDWXP��0X�N}LJH�QRRUHP�ODSV�RQ���DDVWDQH��WHPDJD�SHDE
LNNDJL�MlOJLPD��HW�WD�Y}WDNV�MD�WHHNV�DVMDG�lUD��.XLG�WXQGXE��HW
ODSVHG�LVHJL�QDXGLYDG��HW�VDDYDG�DVMX�RPDV�WHPSRV�WHKD�
5HDDOVHOW�VD�QLLPRRGL�}SLG�LVHJL�URKNHP��VHVW�YDVWXWDG�DLQXOW�LVH
HQGD�HHVW�
.XQD�PX�ODSVHG�}SLYDG�7DOOLQQD�PXXVLNDNHVNNRROLV��VLLV�QHLO
WRLPXYDG�ND�RQOLQH�HULDODWXQQLG�Y}L�VLLV�WHKDNVH�VDOYHVWXVL��/LLVD�
0DULD�}SLE�YLLXOLW�MD�RQ�O}SXNODVVLV��.DLVD�+HOHQD�RQ�;�NODVVLV��WHPD
RQ�KDUÀPlQJLMD��MD�+HQUL�-RKDQ�RQ�,,�NODVVLV��WHPD�PlQJLE
O||NSLOOH��/||NSLOOH�NRGXV�KDUMXWDGD�RQ�P}QLQJDQH�SUREOHHP��DJD
PHLO�RQ�KHWNHO�NRROLVW�ODHQXWDWXG�NHOODPlQJ�MD�NXQD�+HQUL�S}KLSLOO
RQ�NV�ORIRQ��VLLV�VHH�RQ�VXKWHOLVHOW�VDUQDQH�
.DLVD�+HOHQDO�RQ�RPD�LVLNOLN�KDUI��WD�RVDOHE�NDUDQWLLQLDMDO�ND�RQOLQH
NRQNXUVLO�6HUELDV�%HOJUDGLV��9LGHR�NRQNXUVLNV�VDOYHVWDV�WD�RPD
WHOHIRQLJD��VLQQD�MXXUGH�ND�PLNURIRQ��HW�SDUHPDW�KHOL�NYDOLWHHWL
VDDGD�
3LUMR�-RQDV��0LQX����DDVWDQH�W�WDU�7HHOH�ROL�}QQHNV�MXED�HQQH
NRURRQDNULLVL�DOJXVW�DUYXWLV�MD�LQWHUQHWLV�YlJD�RVDY�
9}LNV�LVHJL�|HOGD��HW�ROHPH�M}XGQXG�IDDVL��NXV�PLQD�NXL�YDQHPD
S}OYNRQQD�HVLQGDMD�SHDQ�YDKHO�WHPDOW�DEL�N�VLPD�
(VLPHVHO�QlGDODO�ROL�N�OO�NRRUPXV�MD�ND�VHOOHJD�NDDVQHY�VWUHVV
SlULV�VXXU��DJD�SlUDVW�NRKDQHPLVSHULRRGL�RQ�7HHOH�NRGX}SHW
QDXWLPD�KDNDQXG��.LQGODVWL�RQ�YlKHQHQXG�NRROLSLQJH��NXQD�VDDE
YHLGL�NDXHP�PDJDGD�MD�KRPPLNXO�YlOMD�SXKDWD��9lUVNH�SHDJD
ROHPH�MX�N}LN�SURGXNWLLYVHPDG��3LGHYDOW�WHKDNVH�WXQGH�HULQHYDWHV
LQWHUQHWLNHVNNRQGDGHV�QDJX�6N\SH�Y}L�=RRP�MD�ND�}SHWDMDG
WXOHYDG�PLQX�PHHOHVW�RPD�XXWH��OHVDQQHWHJD��VQD�KlVWL�WRLPH�
2OHQ�LVHJL�DQGQXG�SUDHJXVHO�DMDO�´7DJDVL�NRROLµ�SURJUDPPL�UDDPHV
SDDU�H�WXQGL�,�9,�NODVVL�}SLODVWHOH��HW�WXWYXVWDGD�QHLOH�RRSHULODXOMD
HULDOD��.XL�YHVWOHVLQ�-lUYHN�OD�NRROL�}SLODVWHJD��NRJXQHV�PX�=RRPL
DNQDVVH�NRUUDJD����}SLODVW���P}QL�QHLVW�VDVVLV�SHDJD��P}QL
KRPPLNXPDQWOLV��SDDU�ODVW�PXXGNXL�KDLJXWDV��NHOOHOJL�NlLV�HPD
NDDGULVW�OlEL��-D�VDPDO�DMDO�ROLG�N}LN�QLL�WRUHGDG��RVDOHVLG�LVXJD�
N�VLVLG�N�VLPXVL�MD�YlOMHQGDVLG�ND�RPD�P}WWHLG�QLL�YDEDOW��HW�PXOOH
WXQGXV��HW�H�}SHW�Y}LNV�DHJ�DMDOW�LOPD�NRURRQDNULLVLWDJL�WHKD�
/DSVHG�WXQGVLG�HQG�WXUYDOLVHOW�MD�U}}PVDOW���VHGDVL�KDNNDYDG�MX
XXHG�WHDGPLVHG�N}LJH�SDUHPLQL�N�OJH"�0LQX�MDRNV�ROL�VHH�YlJD
ODKH�NRJHPXV�

.DV�SUDHJXQH�DHJ�Y}LE�PXXWD�PLGDJL�PHLH�P}WOHPLVHV"

/LLQD�æLJXUV��0D�DUYDQ��HW�SUDHJX�RQ�KHWN��PLO�LQLPHVHG�YDDWDYDG
URKNHP�HQGD�VLVVH�MD�P}WOHYDG�MlUHOH��PLV�RQ�W}HOLVHOW�ROXOLQH��-D
NXL�PH��NVNRUG�VDDPH�WDYDOLVH�HOX�MXXUGH�WDJDVL�S||UGXGD��VLLV
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Y}LGDYDG�QHHG��NHV�RQ�YDOPLV�WHJHPD�NRRVW||G�MD�ROHPD�WHLVWHOH
WRHNV��PLWWH�QHHG��NHV�RQ�RPDNDVX�SHDO�YlOMDV��.XQD�VHH�RQ�QLL
�OHPDDLOPQH�ROXNRUG��VLLV�VHOOHVW�RQ�Y}LPDOLN�YlOMD�WXOOD�DLQXOW�NRNNX
KRLGHV��9LLUXV�}SHWDE�VHGD�LVHJL�URKNHP�NXL�WDYDHOX��(HVWODVHG
KRLDYDG�WHJHOLNXOW�SlULV�KlVWL�NRNNX��NXL�RQ�UDVNHG�DMDG�
3UDHJX�RQ�ND�SDOMXG�S||UGXQXG�PXXVLND��UDDPDWXWH�SRROH��QHWLVW
VDDE�YDDGDWD�PDDLOPD�PXXVHXPLGH�WXXUH��.XQVW�RQ�ND�SUDHJXVHO
DMDO�ROXOLQH���HPRWVLRQDDOVHOW�ROXOLQH�
3LUMR�-RQDV��(NV�VHH�ROXNRUG�RQ�NDDVD�WRRQXG�LJDVXJXVHLG�KLUPH�MD
SDQQXG�ND�P}WOHPD��PLGD�VX�HULDOD�NULLVLROXNRUUDV�YllUW�RQ�
7DJDVLWXOHN�VDDE�ROHPD�DHJODQH��VHVW�PDMDQGXV��YlOMD�DUYDWXG
HOXWlKWVDG�YDOGNRQQDG��S}KLP}WWHOLVHOW�VHLVDE��0H�HL�WHD��NXLGDV
LQLPHVHG�RQ��OGVH�SlUDVW�NULLVL�YDOPLV�WHDWULVVH�WXOHPD�MD�NXL�SDOMX
RQ�QHLO�UDKD�NXOWXXULOH�NXOXWDGD��$JD�PXOOH�YlJD�PHHOGLV��NV�P}WH�
PLV�OHYLV�)DFHERRNLV��QHHG��NHV�HQQH�UllNLVLG��NXL�P}WWHWX�RQ
NXOWXXU��Y}LNVLG�Q��G�HWWH�NXMXWDGD��NXLGDV�ROHNV�NDUDQWLLQLV�LVWXGD
QLL��HW�HL�ROHNV�HL�PXXVLNDW��UDDPDWXLG��ÀOPH�HJD�NXQVWL��.XOWXXU
KRLDE�LQLPHVH�YDLPX�WHUYH��0D�YlJD�ORRGDQ��HW�VHH�PHHOHVW�HL
OlKH��NXL�NULLV�YDLNVHOW�ODKWXPD�KDNNDE�
6DPDV�WDKDNVLQ��HW�PH�HL�XQXVWDNV�PDMDQGXVH�WDDVNlLYLWDPLVH
WXKLQDV�lUD�ORRGXVW��ROHQ�OXJHQXG�SDOMX�XXGLVHLG��NXLGDV�+LLQD
VDDVWHWDVH�RQ�GUDVWLOLVHOW�ODQJHQXG�MD�,QGLDVW�RQ��OH�DDVWDN�PQHWH
MlOOH�QlKD�+LPDDODMD�PlJHVLG��VHVW�WRRWPLQH�RQ�VHLVNXQXG�MD�}KN
RQ�SXKWDP��.DV�VHH�Y}LNV�ROOD�PHLOH�NXL�LQLPNRQQDOH�PlUN���HW�RQ
DHJ�NRUUDOGDGD�PDMDQGXV�MlWNXVXXWOLNXNV�LOPD�WRKXWX��OHWDUELPLVH
YDMDGXVHWD��.DV�ROHNV�Y}LPDOLN�OLLNXGD�ORRGXVVllVWOLNXPDHOXYLLVL
SRROH�ND�LOPD��OHPDDLOPVH�YLLUXVHNULLVLWD"
5HLJR�$KYHQ��3UDHJXVHV�XXHV�ROXNRUUDV�PD�MXED�HQDP�HL�WHDJL�
NXLGDV�WDJDVL�S||UGXGD�VHOOH�DMD�MXXUGH��NXV�HL�ROH�HQDP�QLL�SDOMX
DHJD�ODVWH�MDRNV��0D�VLLDQL�P}QHV�P}WWHV�WlLWVD�QDXGLQ�VHGD
VXQQLWXG�SXKNXVW�
$JD�VHOJH�RQ�VHH��HW�SDUDGLJPDDWLOLQH�QLKH�RQ�WRLPXQXG��.XL�PH
YDUHP�GHÀQHHULVLPH�HQG�YDMDOLNHQD�OlEL�PXXVLND��VLLV�Q��G�RQ
VHOJXQXG��HW�WHJHOLNXOW�VDDE�ND�LOPD�PHLHWD�MD�PDDLOP�S||UOHE
HGDVL��HULQHYDOW�DUVWLGHVW��WRLGXWRRWMDWHVW��SRHP��MDWHVW�MD
SROLWVHLQLNHVW��6HH�RQ�PLWPHV�P}WWHV�YlJD�NDLQHVWDY�DUXVDDPLQH�
6HOOHV�RQ�QLL�KHDG�NXL�KDOED��7HDWDYDWHV�YDOGNRQGDGHV�P}QLQJDQH
VLQLVLOPVXV�RQ�MX�ROXOLQH��PXLGX�MllNV�SDOMX�NDXQHLG�NXQVWH
SUDNWLVHHULPDWD��$JD�PD�YlJD�ORRGDQ��NHV�PXXVLNXQD�O||JL�VDDE�
VHH�HL�ROHNV�QLL�YDOXV��HW�VHOOHVW�NDQQDWDNV�PXXVLNXNV�ROHPLQH�
,OPVHOW�RQ�WXOHNXO�XXV�HVWHHWLND�MD�HHWLND��QQ�YLUWXDDOHVWHHWLND��MD
PHLO�RQ�WDUJHP�KDNDWD�VHGD�MXED�W}VLVHPDOW�Y}WPD��6HVW�PH�HL�WHD�
Y}LEROOD�VDDE�VHOOHVW�PLQJLV�P}WWHV�XXV�QRUPDDOVXV��0XXWXVWHJD
RQ�MX�QLL��HW�WDJDVL�QDG�S||UGXYDG�YlJD�´SLND�KDPEDJDµ�
9DKXU�.HOOHU��$UYDQ��HW�WDJDMlUJHGH�P}MX�NHVWDE�YHHO�P}QGD�DHJD�
3UDHJXVH�DMD�SRVLWLLYQH�P}MX�RQ�Y}LEROOD�VHOOHV��HW�RQ�WHNNLQXG
PLQJL��KWVXVWXQQH��NRJXNRQQDWXQQH��PLV�RQ�YDKHSHDO�YDLGOXVWHV�MD



���������� 6WDWLRQ

KWWSV���VWDWLRQ�HH���������� ���

NDNOXVWHV�NDGXPD�OlLQXG��2WVLWDNVH�WXJH�WHLVWHOW�MD�YDDGDWDNVH�
NXLGDV�VDDNV�ROOD�NDVXOLN��HL�VXKWXWD�QLL�HJRLVWOLNXOW��0D�DUYDQ��HW
VHOOLQH�WXQQH�HKN�QDWXNH�DHJD�ND�S�VLE��$JD�O}SSNRNNXY}WWHV��NXL
RKW�NDRE�MD�PDMDQGXV�QRUPDOLVHHUXE��VLLV�HOX�OlKHE�O}SXNV�LNND
VDPDVVH�U||SDVVH��/LKWVDOW�LQLPORRPXV�RQ�VHOOLQH�
$JD�PLQJLG�VHOOLVHG�DMDKHWNHG���QDJX�RPDO�DMDO�ROL�ODXOHY
UHYROXWVLRRQ���WHNLWDYDG�YDKHSHDO�WHLVWPRRGL�YllUWXVWH
�PEHUKLQGDPLVH��0D�ORRGDQ��HW�Y}LPDOLNXOW�SDOMX�VHGD�NRJHPXVW
Y}HWDNVH�NDDVD�ND�VLLV��NXL�ROXNRUG�QRUPDOLVHHUXE�MD�HW�HL
GHSUHVVLRRQ�HJD�PDVHQGXV�HL�Mll�NXVNLO�SUHYDOHHULPD�¬
/LLQD�æLJXUV��)272-85,�6(5('(1.2
6WVHHQ�.HOOHUWHDWUL�HWHQGXVHVW�´&DQWHUYLOOH
L�NXPPLWXV���5HLJR
$KYHQ�

,D�5HPPHO�
¬


