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(QGHO�6LII�WDKDE�%HNNHUL�VDGDPDVVH�HKLWDGD
XXH�(VWRQLD�RRSHULPDMD
7XQWXG�HWWHY}WMD�(QGHO�6LII�NlLV�YlOMD��OLDPELWVLRRQLND�SODDQL��7D
OXEDE�RPD�UDKDGHJD�HKLWDGD�.RSOL�SRROVDDUHO�DVXYDVVH�%HNNHUL
VDGDPDVVH¬XXH¬(VWRQLD�RRSHUL��MD�NRQWVHUGLPDMD��/LQQDSHD�0LKKDLO
.}OYDUWL�V}QXO�YllULE�lULPHKH�HWWHSDQHN�WlLW�WlKHOHSDQX�

©0H�N}LN�WHDPH��HW�(VWRQLD�RQ�XXH�PDMD�NUXQWL�RWVLQXG�MXED�P}QGD
DHJD�ª�YDVWDV�WUDQVLLGLlUL�WDXVWDJD�6LII�N�VLPXVHOH��NXV�WDO�VHOOLQH
P}WH�WHNNLV��7D�OLVDV��HW�VllUDQH�VXXU�MD�NDOOLV�HKLWXVSURMHNW�NXOXNV
NRURRQDNULLVL�DMDO�(HVWL�PDMDQGXVHOH�YlJDJL�lUD��NXQD�DQQDNV
ÀUPDGHOH�MD�LQLPHVWHOH�W||G�QLQJ�OHLED��5llNLPDWD�VHOOHVW��HW�XXV
RRSHULWHDWHU�W}VWDNV�7DOOLQQD�SURÀLOL�(XURRSD�NXOWXXULPDDVWLNXO�

6LII�NLQQLWDV��HW�WDOOH�NXXOXYDW�%HNNHUL�VDGDPDW�RQ�XXH�RRSHULWHDWUL
DVXNRKDQD�VRRYLWDQXG�QLL�(HVWL�NXL�ND�YlOLVPDD�OLQQDSODQHHULMDG�MD
DUKLWHNWLG��.D�(VWRQLD�SHDGLUHNWRULOH�$LYDU�0lHOH�ROHYDW�LGHH�LJDWL
PHHOGLQXG�

(HVNXMX�2VOR�RRSHULPDMD

6LII��NHV�NlLE�SHUHJD�RRSHULW�QDXWLPDV�QLL�3DULLVLV��/RQGRQLV�NXL�ND
0RVNYDV��ORHWOHV�SHDPLVHOW�SXLVWHNDXSX�NlLWOHYD�%HNNHUL�VDGDPD
HHOLVHLG��NHVNOLQQD�OlKHGDQH�DVXNRKW�LOXVD�YDDWHJD�PHUHOH�
�KLVWUDQVSRUGL��KHQGXV��PXJDY�SDUNLPLQH�QLQJ�Y}LPDOXV¬UDMDGD
DODOH�UDQQDSURPHQDDG�NRRV�WRHWDYD�LQIUDVWUXNWXXULJD��.XL
RRSHULPDMD�SURMHNW�SHDNV�W}HSRROHVW�UHDOLVHHUXPD��W}PEDNV�6LII
VDGDPDWHHQXVWH�SDNNXPLVHOH¬MRRQH�DOOD�

©6HO�MXKXO�DYDQHNV�SUDHJXQH�NLQQLQH�VDGDPDDOD�DYDOLNXNV
NDVXWXVHNV��WHHGHOW�NDRNV�lUD�VDGDPDW�WHHQLQGDY�UDVNHWUDQVSRUW
QLQJ�YlKHQHNV�WRRWPLVP�UD�MD�WROPX�WDVH��7HNLNV�ND�WlLHQGDY
OLJLSllV�NHUJOLLNOHMDWHOH��NHV�HGDVSLGL�VDDNVLG�RRSHULPDMMD�WXOOD
SODQHHULWDYD�6WURRPL�UDQQDSURPHQDDGL�NDXGX�ª�NLUMHOGDV�HWWHY}WMD�
©7HNLNV�DLQXODDGQH�UDQQLNXllUQH�NYDUWDO��7DOOLQQD�NHVNPHVW
NLYLYLVNH�NDXJXVHO��PLV�VDPDV�SDLNQHE�ND�3}KMD�7DOOLQQD��.ULVWLLQH
MD�+DDEHUVWL�OLQQDRVDGH�SLLULO�ª

.}UYXWL�SDLNQHYDWH�0HHUXVH�MD�%HNNHUL�VDGDPDDOD�NRJXSLQGDOD�RQ
VXXU��NRNNX����KHNWDULW��PLV�RQ�Y}UUHOGDY�YDQDOLQQDJD�����KHNWDULW��
5DKYXVRRSHU�(VWRQLD�SUDHJXVH�NLQQLVWX�SLQGDOD�RQ���KHNWHU�

9DDGH�XXHOH�RRSHULPDMDOH��6LÀ�V}QXO�RQ�WHJHPLVW�N}LJH�HVLDOJVHPD
NDYDQGL��VLVXOLVHOW�LOOXVWUDWVLRRQLJD�¬

(QGHO�6LII
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6LII�QlHE�HHVNXMXQD�2VOR�2RSHULPDMD��PLV�DQGLV�V�GDOLQQDVW
NDODVDGDPD�UDMRRQL�NROLGHV�NRJX�SLLUNRQQDOH�XXH�KLQJDPLVH�QLQJ
PHHOLWDE�VLLDQL�HVLQHPD�PDDLOPD�WLSSWDVHPH�RUNHVWUHLG�MD
EDOOHWLWUXSSH��©2RSHULPDMD�3}KMD�7DOOLQQDV�W}PEDNV�VLLQVH�HOX
VDPDPRRGL�NlLPD�MD�WRRNV�XXVL�DUHQGXVL��6HO�RQ�SRWHQWVLDDOL
VDDGD�7DOOLQQD�NDXQHLPDNV�OLQQDRVDNV�ª�XQLVWDV�6LII��©6RRPODVHG
RQ�YDQDOLQQDVW�W�GLQXG��3DNXPH�QHLOH�PLGDJL�PXXG�ª

(WWHY}WMD�OXEDE�XXH�RRSHULPDMD�HKLWDGD�HQGD�MD�SDUWQHULWH
UDKDGHJD��7D�U}KXWDV�NRUGXYDOW��HW�ULLJLOW�Y}L�OLQQDOW�QDG
ÀQDQWVLOLVW¬WXJH�HL�VRRYL��©.XL�VDDPH�OLQQDOW�MD�ULLJLOW�HKLWDPLVHNV
URKHOLVH�WXOH��HL�ROH�YDMD�LQYHVWRUHLG�YlJD�NDXJHOW�RWVLGD��1HLG
KXYLOLVL�NLQGODVWL�RQ��(HOYHVWOXVHG�RQ�MXED�SHHWXG�ª�NLQQLWDV�6LII�
NXLG�HL�VRRVWXQXG�QLPHVLG��WOHPD��8XH�PDMD�HKLWDPLQH�Y}LNV
PDNVPD�PLQQD�XPEHV���������PLOMRQLW�HXURW�

(WWHY}WMD�RQ�ODVNQXG�WHKD�6RRPH�DUKLWHNWXXULE�URRO�HVLDOJVH
YLVDQGL��PLVVXJXQH�XXV�(VWRQLD�PDMD�YlOMD�Y}LNV�QlKD��©.LQGODVWL
SROH�VHH�NXLGDJL�VLGXY�HJD�O}SOLN�ª�VHOJLWDV�WD��©3URMHNWLJD�HGDVL
OLLNXGHV�WXOHNV�NRUUDOGDGD�UDKYXVYDKHOLQH�DUKLWHNWXXULNRQNXUVV�ª

9DDGH�RRSHULPDMDOH�PHUHOW�¬

(QGHO�6LII

.}OYDUW��RRSHULPDMD�HL�SHD�WLQJLPDWD�WXOHPD�NHVNOLQQD

7DOOLQQD�OLQQDSHD�0LKKDLO�.}OYDUW��WOHV��HW�WlQDE�6LIÀ�KXYLWDYD�MD
P}WWHDLQHW�SDNNXYD�HWWHSDQHNX�QLQJ�HVPDVH�LGHHODKHQGXVH�HHVW�

$MDV�WDJDVL�YDDGDWHV�PHHQXWDV�.}OYDUW��HW�DUXWHOX�XXH�RRSHULWHDWUL
DVXNRKD��OH�DOJDV�MXED�������DDVWDWHO��©.XL�DOJVHOW�SHHWL
ORRPXOLNXNV��HW�KRRQH�SHDNV�SDLNQHPD�V�GDOLQQDV��VLLV�WlQDVHNV
RQ�PLWPHWH�OLQQDV�GDPH�NLQQLVWXWH�IXQNWVLRRQLGH�PXXWXV�WRRQXG
NDDVD�ND�RWVLQJXDOD�ODLHQHPLVH��6HHW}WWX�YllULE�ND�Y}LPDOLNX�XXH
DVXNRKDQD�RRSHULPDMD�NDYDQGDPLQH�%HNNHUL�VDGDPD�LGDVHUYD�WlLW
WlKHOHSDQX�ª�OHLGLV�PHHU�

.XQD�DJD�(VWRQLD�XXV�PDMD�ROHNV�PlUJLOLVH�WlKWVXVHJD�DYDOLN
KRRQH��SHDE�.}OYDUWL�V}QXO�ROHPD�WlLGHWXG�PLWX�ROXOLVW�NULWHHULXPLW�
HULWL�NXL�KRRQH�WXOHNV�W}HSRROHVW�OLQQD�llUHDODOH�¬©(VPDOW�SHDE
ROHPD�WDJDWXG�NLLUH��KHQGXV�OLQQD�PXXGH�SLLUNRQGDGHJD�²
VHDOMXXUHV�PLWWH�DLQXOW�NHVNOLQQDJD��YDLG�ND�VDGDPDWH��OHQQXMDDPD�
EXVVLMDDPD�MD�UDXGWHHMDDPDJD��PLOOH�NDXGX�M}XDE�VLKWNRKWD
YlOMDVWSRROW�7DOOLQQD�VDDEXY�NXOWXXULKXYLOLQH�ª��WOHV�WD�¬

9DOJHJD�RQ�PlUJLWXG�SLLUNRQG��NXKX�XXV�RRSHULPDMD�WXOOD�Y}LNV�¬

(QGHO�6LII
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7HLQH�MD�PLWWH�YlKHP�ROXOLQH�HHOWLQJLPXV�RRSHULPDMD�OLQQD�llUHDODOH
NDYDQGDPLVHO�WXOHQHE�.}OYDUWL�V}QXO�Q}XHWHVW��PEULWVHYDOH
OLQQDUXXPLOH��©2RSHULWHDWULW�SHDE��PEULWVHPD�WLKH��NHVNOLQQDOLN
OLQQDUXXP��PLV�P}MXE�||SlHYDULQJVH�WRLPLYD�W}PEHNHVNXVHQD�ª
PlUNLV�WD�

.RNNXY}WWHV�OHLGLV�OLQQDSHD��HW�ULLJLSRROQH�YDVWDYD�YDOGNRQQD�HHVW
YDVWXWDMD�HKN�NXOWXXULPLQLVWHHULXP�Y}LNV�NRUUDOGDGD�XXH�RRSHUL��MD
WHDWULPDMD�SDULPD�DVXNRKD�YlOMDVHOJLWDPLVHNV�DYDOLNX�NRQNXUVL��PLV
DUYHVWDNV�QLL�DYDOLNX�NXL�HUDVHNWRUL�SDNNXMDWHJD�

����DDVWDQH�PDMD�HL�YDVWD�WlQDSlHYD�YDMDGXVWHOH

(VWRQLD�XXW�PDMD�RQ�NDDOXWXG�MXED�SDDUN�PPHQG�DDVWDW��9LLPDWL
DUXWDWL�VHGD�ULLJLNRJX�NXOWXXULNRPLVMRQL�NRKWXPLVHO��WlQDYX����
MXXQLO�¬N}LJHVW�QlGDODSlHYDG�HQQH�VHGD��NXL�ODKYDWDV�SHDGLUHNWRU
$LYDU�0lH�DKLVWDPLVVNDQGDDO�

©$UXWOHVLPH�ND�XXH�RRSHULPDMD�WHHPDW�ª��WOHV�NXOWXXULNRPLVMRQL
HVLPHHV�$DGX�0XVW�SlUDVW�NRKWXPLVW��©.RQNXUVV�ULLNOLNXOW�WlKWVDWH
NXOWXXULHKLWLVWH�QLPHNLUMD�M}XGPLVHOH�RQ�WLKH��NXLG�UDKYXVRRSHUL
VXXUHSlUDQH�W||�DQQDE�KHDG�HHOLVHG�NRQNXUVLO�RVDOHPLVHNV�ª

-XWW�NlLV�VHOOHVW��HW�XXH�RRSHULPDMD�SURMHNWL�Y}LNV�OLVDGD
NXOWXXULNDSLWDOL�WRHWXVHO�UDMDWDYDWH�ULLNOLNXOW�WlKWVDWH�NXOWXXULHKLWLVWH
QLPHNLUMD�

$LYDU�0lH�V}QDV��HW�HQDP�NXL�VDMD�DDVWD�HHVW�V}QDWHDWUL�MDRNV
HKLWDWXG�KRRQH�WlQDSlHYDVH�PXXVLNDWHDWUL�YDMDGXVWHOH�HL�YDVWD�MD
VHH�VHDE�çDQUL�DUHQJXOH�PlUNLPLVYllUVHG�SLLUDQJXG�

©(HVWL�UDKYDV�YllULE�PRRGVDW�PXXVLNDWHDWULW�MD�RPD�RRSHULPDMD�ª
OLVDV�WD�

¬


