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(VWRQLD�W||WDMDG��$LYDU�0lH�NlVNLV
DKLVWDPLVH��OH�NXUWQXG�NROOHHJLGHO�MXWXG
O}SHWDGD
(VWRQLD�W||WDMDG�HL�WDKD�DYDOLNXOW�GLUHNWRULW�WRHWDGD�HJD�WHPD�YDVWX
ROOD��0XOOX�RNWRREULV�NlLV�XVDOGXVLVLN�NRUGXYDWH�DKLVWDPLVMXKWXPLWH
DVMXV�GLUHNWRUL�MXWXO��8XHG�DKLVWDPLVRKYULG�UllJLYDG��NXLGDV�0lH
QHLOH�I�VLRWHUDDSLDVHDQVL�DMDO�VHOJD�YDMXV�
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0XO�RQ�VLLUDOW�NDKMX��HW�PLQX�ORRPXRPDVHOW��OHPHHOLN�KXXPRULVRRQࡐ
MD�NDUDNWHU�RQ�PLQX�NlLWXPLVHV�YlOMHQGXQXG�LQLPHVWHOH�PRHO��PLGD
QDG�RQ�SLGDQXG�HEDYLLVDNDNV��HEDYllULNDNV�MD�P}QHO�SXKXO
NRKDWXNV��������0}LVWDQ��HW�VLLW�HGDVL�WXOHE�PXO�HQGDOH�ORRPXRPDVW
MRYLDDOVXVW�VHQLVHVW�URKNHP�RKMDWD�´�NLUMXWDE�UDKYXVRRSHU�(VWRQLD
SHDGLUHNWRU�$LYDU�0lH�RPD�DYDOLNXV�S||UGXPLVHV�²�}LJHPLQL
YDEDQGXVHV�²�VHO�NROPDSlHYDO������MXXQLO�

6HH�ROL�YDVWXV�(NVSUHVVL�HVPDVSlHYDVHOH�DUWLNOLOH��PLOOHV�PLWPHG
0lH�NROOHHJLG�NLUMHOGDVLG�ROXNRUGL��NXV�GLUHNWRU�QHLG�DODQGDV�MD
DKLVWDV�

-lUJQHQXG�QHOMD�SlHYD�MRRNVXO�SDQLG�RPD��0lHG�WRHWDYD
S||UGXPLVH�NRNNX�ND�P}QHG�(VWRQLD�W||WDMDG��(QW�UDKYXVRRSHUL
XPEHV�����W||WDMD�VHDVW�Q}XVWXV�VHOOHOH�S||UGXPLVHOH�DOOD
NLUMXWDPD�DOOD����LQLPHVH��OLVDNV�P}QHG�YlOMDVSRROW�UDKYXVRRSHULW��
$OODNLUMXWDQXWH�VHDV�SROH��KWNL�EDOOHWLSRROH�LQLPHVW�HJD�RRSHULNRRUL
OLLJHW��VDPXWL�SXXGXYDG�VHDO�DGPLQLVWUDWVLRRQL�W||WDMDG��6XXU�RVD
PDMD�W||WDMDWHVW�HL�WDKD�DYDOLNXOW��OGVH�PLQJLW�VHLVXNRKWD�Y}WWD�

0lH�NHHODV�DKLVWDPLVHVW�UllNLPLVH

1lGDOD�HHVW��WOHV�0lH�(NVSUHVVLOH�DQWXG�LQWHUYMXXV�0HLH�DVXWXVHࡐ�
MXULVW��SHUVRQDOLMXKW�MD�GLUHNWRU�RQ�N}LJLOH�NlWWHVDDGDYDG��.XL�N�VLWH�
NDV�RQ�VHOOLVWH�>DKLVWDPLVHVW�UllNLYDWH@�SUREOHHPLGHJD�NlLGXG
SHUVRQDOLMXKL�Y}L�MXULVWL�MXXUHV�Y}L�PLQX�MXXUHV��VLLV�²�PLWWH�NRUGDJL�´

0lH�HL�UllNLQXG�W}WW��7HJHOLNXOW�S||UGXWL�WHPD�MXWXOH�DKLVWDPLVH
DVMXV�MXED�HQDP�NXL�SRRO�DDVWDW�WDJDVL��PXOOX�V�JLVHO��6LLV�UllNLV
PLWX�(VWRQLDV�W||WDYDW�QRRUW�QDLVW�RPD�RVDNRQQD�XVDOGXVLVLNXOH��HW
0lH�RQ�QHLG�VRELPDWXOW�NDWVXQXG�MD�WHLQXG�NRKDWXLG�PlUNXVL��.XQD
QHLG�MXKWXPHLG�SROQXG��NV�NDNV��YDLG�URKNHP��RWVXVWDV�XVDOGXVLVLN
MDJDGD�PXUHW�RVDNRQQDMXKDWDMDJD�

7RR�UllNLV�W||WDMDWH�PXUHGHVW�RPDNRUGD�0lHOH�QLQJ�YHLGL�DHJD
SlUDVW�VHGD�NXWVXWL�XVDOGXVLVLN�0lH�MXWXOH��2VDNRQQDMXKDWDMD��NHV
VDPXWL�SLGDQXNV�RVDOHPD��KLOLQHV�HJD�M}XGQXGNL�O}SXNV�NRKDOH�
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8VDOGXVLVLNX�V}QXO�DJD�WHDWDV�0lH�WDOOH�NRQNUHHWVHOW��HW�WHPD�HL
NDWVX�HJD�NDOOLVWD�NHGDJL��NHV�HL�WDKD��HW�VHGD�WHKWDNV9ࡐ��LLPDNV�WD
QlKYDV��MXWXG�O}SHWDGD��N}LN�´

9DDWDPDWD�PLWPHOH��ULWDPLVHOH�MllE�RVDNRQQDMXKDWDMD�(NVSUHVVLOH
NlWWHVDDPDWXNV��6HHW}WWX�HL�RVND�PH�|HOGD��NXLGDV�WD�NROOHHJLGH
NDHEXVHG�0lHOH�HGDVWDV��.D�$LYDU�0lH�HL�YDVWDQXG�VHHNRUGVHOH
(NVSUHVVL�MlUHOHSlULPLVHOH�

1DOMDVW�NDXJHO

$LYDU�0lH�RPD�YDEDQGXVNLUMDV�MD�WHPDOH�WRHWXVW�DYDOGDYDG
NROOHHJLG�HQGD�DYDOLNXV�S||UGXPLVHV�YLLVLG�MXWX�0lH
KXXPRULVRRQHOH��KHD�PDLWVH�SLLULO�WHKWXG�QDOMDGHOH�MD�²�KRRSLV
DUWLNOLYlOLVH�WHHPDQD�²�GHE�WDQGL�WDJXPLNXOH�S}OYHP�NVX
DQGPLVHOH��(VPDVSlHYDVH�DUWLNOL�MlUHO�M}XGLV�DJD�(NVSUHVVL
PLWPHLG�XXVL�NLUMHOGXVL�0lH�HEDVRELYDVW�NlLWXPLVHVW�

.HHJL�HL�KHLGD�VHDO�0lHOH�HWWH�OLLJVHW�U}}PVDPHHOVXVW�Y}L
HQHUJLOLVXVW��YDLG�HEDPXJDYXVW�MD�SLLQOLNNXVW�WHNLWDYDLG�DODQGDYDLG
NRPPHQWDDUH��9HHOJL�HQDP�DJD�I��VLOLVW�DKLVWDPLVW�

-lUJQHYDOW�P}QHG�QlLWHG�OXJXGHVW��PLGD�(VWRQLD�QDLVW||WDMDG
HHOPLVHO�DDVWDO�RPD�XVDOGXVLVLNXOH�MD�Q��G�ND�(NVSUHVVLOH�MDJDVLG�

2OLQ�SLNDOL�PDVVDDçLODXDO��PDMDV�NlLYD�I�VLRWHUDSHXGL�MXXUHV��hKHOࡐ
KHWNHO�N}QGLV�VLVVH�$LYDU��WHUHWDPLVH�VDDWHO�YLVNDV�HQG�RPD
NHKDJD�PLQX�SHDOH�ULVWL��QDJX�WDKWQXNV�PLQG�NDOOLVWDGD��/DPDVLQ
N}KXOL���ODNHKD�SDOMDV��DODNHKDO�UlWLN��0lH�UllNLV�PLQX�MD
I�VLRWHUDSHXGLJD�P}QHG�PLQXWLG�MXWWX��6LLV�WXQGVLQ�MDOJDGHO
N}GLWDPLVW��9DDWDVLQ��OH�VHOMD�²�VHH�ROL�$LYDU��7D�KDNNDV�QDHUPD�
UllNLV�SLVXW�YHHO�MXWWX�MD�N}QGLV�PLQHPD��0D�HL�PlOHWD��PLGD�WD
UllNLV��VHVW�ROLQ�åRNLV�VHOOHVW��PLV�MXKWXV�´

2RWDVLQ�I�VLRWHUDSHXGL�MXXUHV�HQGD�MlUMHNRUGD��7HUDSHXWࡐ
PDVVHHULV�YHHO�YLLPDVHLG�PLQXWHLG�PX�>QDLV@NROOHHJL��bNNL�DVWXV
XNVHVW�VLVVH�$LYDU�MD�KHLWLV�HQG�NROOHHJL�VHOMDOH��6HH�ROL�QLL
HEDPHHOGLY�ROXNRUG��HW�PD�ODKNXVLQ�WRDVW��(ULWL�HKPDWDV�VHH�PLQG�
NXQD�ROLQ�QlGDOD�HHVW�NXXOQXG��HW�VDPD�MXKWXV��KH�WHLVH
NROOHHJLJD�´

2OLQ�lVMD�WHDWULVVH�W||OH�WXOQXG�MD�SROQXG�0lHJD�LVHJL�YDUHP�MXWWXࡐ
UllNLQXG��7D�WXOL�OLIWL�MD�DVWXV�PXOOH�OlKHPDOH�VHQL��NXQL�ROLQ�WlLHOLNXOW
WHPD�MD�OLIWL�VHLQD�YDKHOH�SUHVVLWXG��0D�DUYDQ��HW�WD�P}WOHV�QDOMD
WHKD��DJD�PLQD�HL�QDHUQXG��7HLVHG�OLIWLV�ROLMDG�ND�PLWWH�´

2OLPH�YlOLVUHLVLO��.�VLVLQ��NXV�Y}LNVLPH�HWHQGXVH�DMDO�NRVW��PHࡐ
YDKHWDGD��VHVW�VHOOHV�HVLQHPLVSDLJDV�SROQXG�VRELYDLG�JDUGHURREH�
$LYDU�YDVWDV��DJD�YDKHWDJH�VLLQ�NRULGRULV��PHLO�SROH�VHOOH�YDVWX
PLGDJL��3LJHP�KHD�PHHOHJD�YDDWDNV��NXLGDV�ULLGHLG�YDKHWDWH�´
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7D�RQ�PLWPHWHOW�QDLVWHOW�XXULQXG��NDV�P}QHO�EDOHULLQLO�RQࡐ
VLOLNRRQULQQDG�Y}L�N�VLQXG��NDV�P}QL�PHHVWDQWVLMD�RQ�IDJJRW��JHL�
RWVHW}ONHQD�SHGH�²�((��´

8VDOGXVW�SROH�HQGLVHOW

(NVSUHVV�VDL�SlUDVW�HVPDVSlHYDVW�OHKHOXJX�PLWPHLG�NLUMX�(VWRQLD
W||WDMDWHOW�²�QLL�QDLVWHOW�NXL�ND�PHHVWHOW�²��NHV�DYDOGDVLG�WRHWXVW
DYDOLNXOW�DKLVWDPLVHVW�MD�DODQGDPLVHVW�N}QHOHQXG�QDLVWHOH�
.LUMXWDMDG�SDOXYDG�VDPXWL�DQRQ��PVXVW��VHVW�WXQQHYDG��HW�(VWRQLDV
SROH�XVDOGXVOLNNX�}KNNRQGD��.D�Q��G��PLO�GLUHNWRUL�NlLWXPLQH�RQ
DYDOLNX�WlKHOHSDQX�DOO�

6HH�YDOPLVWDE�SHWWXPXVH��HW�RUJDQLVDWVLRRQLV�SROH�N�VLWXG�VHOOHࡐ
NRKWD��NDV�NHHJL�PLGDJL�NRJHQXG��6HOOH�SHDOH�YDVWDWDNVH��HW�RQ
SXKNXVWH�DHJ�MD�VHHW}WWX�DVL�YLLELE��DJD�VDPDO�DMDO�M}XDYDG�NLLUHVWL
PHLHQL�NLUMDG��NXV�N�VLWDNVH��NDV�WDKDPH�$LYDULOH�WRHWXVW�DYDOGDGD�´
UllJLE��NV�HVWRRQODQH�

.XOWXXULPLQLVWHHULXP�NXWVXV�VHO�HVPDVSlHYDO�UDKYXVRRSHUL
Q}XNRJX�HUDNRUUDOLVHOH�LVWXQJLOH��1}XNRJX�SHDE�PllUDPD
PDMDYlOLVH�XVDOGXVLVLNX��NHOOH�SRROH�W||WDMDG�PXUHGHJD�S||UGXGD
VDDYDG��8VDOGXVLVLN�SHDNV�NRRVWDPD�DUXDQGH��HW�Q}XNRJXO�ROHNV
�OHYDDGH�0lH�NlLWXPLVH�NRKWD��1}XNRJX�LVWXQJ��NXV�XVDOGXVLVLN
SHDNV�PllUDWDPD��WRLPXE�WlQD������MXXQLO���9DKHSHDO�RQ
HVWRRQODVWHOH�DQWXG�WHDGD��HW�QHQGH�PXUHVLG�RQ�YDOPLV�NXXODPD
�NV�NROOHHJ�DGPLQLVWUDWVLRRQLVW��.XLG�VHH�HL�WHNLWD�HULOLVW
XVDOGXVYllUVXVW��WHPD�W||ODXG�DVXE�0lHJD�VDPDV�NDELQHWLV�

DK��WHPD�P}QLNRUG�LVHJL�DUXWX�U}}P�Y}LE�WXQGXGD�NRKDWXQD-ࡐ
Y}}UDVWHOH��DJD�PLWWH�LLDO�SROH�PH�WXQGQXG�HQG�DKLVWDWXQD�Y}L
NXLGDJL�ULLYDWXWHQD��3LJHP�RRWDPH�WHPD�WlKHOHSDQX��7HPD�U}NNDY
QDHU�MD�MRYLDDOQH�U}}P�KRLDE�PHLH�N}LNLGH�WRRQXVW��OHYDO�ND�N}LJH
KDOYHPDWHO�KHWNHGHO��SDQHE�PHLG�XVNXPD��HW�VDDPH�N}LJHJD
KDNNDPD��7HDPH��HW�LJD�KHWN��LJD�SUREOHHPLJD�Y}LPH�WDOOH
KHOLVWDGD��WD�OHLDE�ODKHQGXVH�´�NLUMXWDVLG�0lHOH�WRHWXVW�DYDOGDQXG
NROOHHJLG�RPD�DYDOLNXV�NLUMDV�

hNVNL�(NVSUHVVLJD�UllNLQXG�HVWRRQODQH�HL�KHLGDJL�0lHOH�HWWH
U}}PVDW�KRLDNXW�Y}L�VHGD��HW�GLUHNWRU�MXOJXVWDE�SUREOHHPLGH�SXKXO
HQGD�SRROH�S||UGXPD��1DG�U}KXWDYDG�KRRSLV��VHQLVWH�NRJHPXVWH
S}KMDO�RPD�PDMDVW�QLQJ�HULWL�GLUHNWRUL�SRROH�S||UGXGHV�PXUHOH
ODKHQGXVW�HL�OHLD�

��3,6,7(.67���
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�2OLQ�SLNDOL�PDVVDDçLODXDO��PDMDV�NlLYD�I�VLRWHUDSHXGL�MXXUHV��hKHO
KHWNHO�N}QGLV�VLVVH�$LYDU��WHUHWDPLVH�VDDWHO�YLVNDV�HQG�RPD
NHKDJD�PLQX�SHDOH�ULVWL��QDJX�WDKWQXNV�PLQG�NDOOLVWDGD��
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