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5DKYXVRRSHU�(VWRQLD�Q}XNRJX�OLLJH��(HVWL
UDKYDV�YllULE�PRRGVDW�PXXVLNDWHDWULW�MD�RPD
RRSHULPDMD
7lQD�NRKWXVLG�5DKYXVRRSHU�(VWRQLD�Q}XNRJX�OLLNPHG�$UQH�0LNN�MD
5HQp�(HVSHUH�QLQJ�WHDWULMXKW�$LYDU�0lH�5LLJLNRJX
NXOWXXULNRPLVMRQLJD��HW�UllNLGD�UDKYXVRRSHUL�UDKDVWDPLVHVW�MD
XXHVW�RRSHULPDMDVW�

©7HDWDYDVWL�HL�ROH�(HVWLVVH�RRSHULPDMD�PLWWH�NXQDJL
HKLWDWXG�ª¬�WOHV¬UDKYXVRRSHUL�MXKW�$LYDU�0lH��7HPD�V}QXO�RQ
(VWRQLD�SUDHJXVH�WHDWULPDMD�WlKWVXVW�Y}LPDWX�DODKLQQDWD��HQW�VHH
HKLWDWL�HQDP�NXL�����DDVWDW�WDJDVL�V}QDWHDWUL�MDRNV��©7lQDSlHYDVH
PXXVLNDWHDWUL�YDMDGXVWHOH�(VWRQLD�SUDHJXQH�PDMD�SDUDNX�HL�YDVWD
MD�VHH�VHDE�çDQUL�DUHQJXOH�PlUNLPLVYllUVHG
SLLUDQJXG�ª¬VHOJLWDV¬0lH��PLNV�SUDHJXQH�PDMD�HL�VREL��7D�OLVDE��HW
MXVW�SUDHJX�RQ�}LJH�DHJ�LQYHVWHHULPLVHNV�MD�WXOHYLNNX�YDDWDPLVHNV�
©(HVWL�UDKYDV�YllULE�PRRGVDW�PXXVLNDWHDWULW�MD�RPD
RRSHULPDMD�ª¬ODXVXV¬0lH�

.XOWXXULNRPLVMRQL�HVLPHHV�$DGX�0XVW�VHOJLWDV��HW�NRPLVMRQL
WlKHOHSDQX�DOO�RQ�MXKWLYDWH�NXOWXXULDVXWXVWH�NlHNlLN
SLGHYDOW�¬©7lQDQH�NRKWXPLQH�SROQXG�NULLVLMlUJVH�ROXNRUUD�DUXWHOX�
YDLG�UllJLWL�UDKYXVRRSHUL�DUHQJXWH�WHHPDGHO�DODWHV�������DDVWDVW�
$UXWOHVLPH�ND�XXH�RRSHULPDMD�WHHPDW��.RQNXUVV�ULLNOLNXOW�WlKWVDWH
NXOWXXULHKLWLVWH�QLPHNLUMD�M}XGPLVHOH�RQ�WLKH��NXLG�UDKYXVRRSHUL
VXXUHSlUDQH�W||�DQQDE�KHDG�HHOLVHG�NRQNXUVLO�RVDOHPLVHNV�ª
VHOJLWDV�0XVW�¬

5DKYXVRRSHU�Q}XNRJX�DXGLWLNRPLVMRQL�HVLQGDMD�5HQp�(HVSHUH
WRRE�Y}UGOXVH�PHLH�UDKYXVRRSHUL�UDKDVWDPLVHV�/lWL�MD�/HHGXJD�
©.XL�P}QL�DDVWD�WDJDVL�ROL�(HVWL�UDKYXVRRSHUL�ULLNOLNX�UDKDVWXVH
SRROHVW�O}XQDQDDEULWHVW�WXEOLVWL�HHV��VLLV�SUDHJXVHNV�VHH�HQDP�QLL
HL�ROH�ª¬W}L¬(HVSHUH�QlLWHQD��6DPXWL�VHOJLWDE�(HVSHUH��HW
SLOHWLP��JLJD�WHHQLWDY�RPDWXOX�PRRGXVWDE�WHDWUL�HHODUYHVW�OLJL����
MD�VHDE�PXXVLNDWHDWUL�DUHQJXOH�(HVWLV�SLLULG��QLQJ�OLVDE��HW�ROXNRUUD
NLWVDVNRKDG�RQ�WlQDYXQH�HULROXNRUG�HULWL�VHOJHOW�YlOMD�WRRQXG�

.XOWXXULNRPLVMRQL�OLLNPHG�MD�UDKYXVRRSHUL�HVLQGDMDG�OHLGVLG��KLVHOW�
HW�5DKYXVRRSHU�(VWRQLD�UROO�(HVWL�UDKYXVNXOWXXUL��KH�ROXOLVH
NDQGMDQD�S}KMHQGDPLVW�HL�YDMD��6HH�RQ��NV�HHVWOXVH�MD�PHLH
ULLNOXVH�KlOOH��PHLH�UDKYXVNXOWXXUL�HGDVLNDQGMDLG��-XWWX�WXOL�ND
VHOOHVW��HW�XXH�RRSHULPDMD�SURMHNWL�OLVDPLVW�.XOWXXULNDSLWDOL�WRHWXVHO
UDMDWDYDWH�ULLNOLNXOW�WlKWVDWH�NXOWXXULHKLWLVWH�QLPHNLUMD�WXOHNV�NLQGODVWL
NDDOXGD�
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6DUQDVHG�XXGLVHG

5DKYXVRRSHUL�XXV�PDMD�Y}LE�M}XGD�WlKWVDVVH�QLPHNLUMD������

5DKYXVRRSHUL�HVLQGDMDG�N}QHOHVLG�5LLJLNRJX�NXOWXXULNRPLVMRQLJD
XXHVW�RRSHULPDMDVW������

886�223(5,0$-$�,�5DKYXVRRSHU�(VWRQLD�Q}XNRJX�OLLNPHG�MD
MXKWNRQG�N}QHOHVLG�5LLJLNRJX�NXOWXXULNRPLVMRQLJD�XXHVW
RRSHULPDMDVW������
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