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.HV�WHHE��VHH�M}XDE
,QWHUYMXX�$OR�3}OGPlHJD

$OR�3}OGPlH�IDQDDWLOLVHVW�W||VW�(HVWL�NODYHUHLG�RWVLGHV��OHLGHV�MD
YDDWDPLVHNV�YlOMD�SDQQHV�RQ�LOPVHOW�NXXOQXG�LJD�YlKHJL
NXOWXXULHOXJD�NXUVLV�ROHY�LQLPHQH��DJD�ROHQ�PlUJDQXG��HW�VHOOHVW
WHDYDG�QHHGNL��NHV�WHJHYDG�KRRSLV�PXXV�YDOGNRQQDV��(QW�VlUD
VLOPLV�NlLE�WD�LJDO�SRRO�QLQJ�SXOELWVHE�HQHUJLDVW�MD�LGHHGHVW��NXL
WHPDJD�NXVDJLO�NRNNX�WUHKYDG�MD�NDVY}L�P}QH�V}QD�YDKHWDG�
+HOLORRMD�$OR�RQ�VDPXWL�YRUPLV�MD�LGHHGHVW�WXOYLO��6HOOH��NV�HULWL
}QQHOLN�}LV�SXKNHV�VRRGVDWH�DVMDROXGH�NRNNXODQJHPLVHO�MD�(PDM}H
||ELNXWH�NDDVDELO�P||GXQXG�VXYHO�7DUWXV�
/XEDWDJX�VLLQNRKDO�ND��NV�LVLNOLN�HPRWVLRQDDOQH�PlOHVWXV��$OR
ORRPLQJ�RQ�PLQG�NRUUD�WlLHVWL�WXPPDNV�O||QXG��1LPHOW�ROL�YHHO
NRQVHUYDWRRULXPLV�}SSLGHV�0HULNH�9DLWPDD�PXXVLNDNULLWLND�DLQHV
WDUYLV��NVNRUG�PLGDJL�NLUMXWDGD�3}OGPlH�EDOOHWLVW�´0HULQHLWVL���.RJX
VHH�VlGHOHY�LOX�MD�KHOLVHY�PDDLOP��QLQJ�7XNOD�Y}UUDWXV�NHHOHV�QRYHOO
YHHO�WDNNDSLKWD��/}L�DOJDMDO�NLUMDQHLWVLO�VXX�OXNNX�MD�V}UPHG�VDKWOL
YDKHOH��1LLVXJXVH�IDQWDDVLDN�OODVH�N}ODSLOOHUNDDUL
LVHORRPXVWDPLVHNV�OLKWVDOW�HL�OHLGXQXG�V}QX��.XL�KDNNDV�VXJHQHPD
SODDQ�WHKD�$ORVW�NDDQHOXJX��ROLQ�PXLGXJL�NRKH�NlVL��2RGDWXG
MXWXDMDPLQH�MlL�VLLVNL�NDKMXNV�lUD�QLQJ�LQWHUYMXX�YDOPLV�ROXNRUUDVW
WXOHQHYDOW�NLUMX�YDKHWDGHV�
.XLGDV�RRWDPDWX�NDUDQWLLQ�VLQX�LJDSlHYDVW�HOX�RQ�P}MXWDQXG"

.}LJHSHDOW�P}MXWDV�HULROXNRUG�PLQX�DVXNRKWD���V}LWVLQ�7DUWXVW�lUD
´PDDSDNNXµ�RPD�VXYHNRGXVVH��PLV�DVXE�/llQH�9LUXPDDO
.DGULQDV��9}WVLQ�NXXOGD�YDOLWVXVH�VRRYLWXVW��HW�NHOOHO�YlKHJL
Y}LPDOLN��YLLELJX�VHO�NHHUXOLVHO�DMDO�PDDO��0DDO�SXXWXE�LQLPHVWHJD
YlKHP�NRNNX�MD�VDDE�SDOMX�ROOD�DLDV�MD�ORRGXVHV��0LQXO�VHH
Y}LPDOXV�RQ��VHVW�W||O�PD�HL�NlL�MXED�NROPDQGDW�DDVWDW��HODQ��NVL�MD
ROHQ�´YDEDNXWVHOLQHµ�SHQVLRQlU�
7lQDYXQH�YDUDQH�NHYDG�Y}LPDOGDE�MXED�SlULV�SDOMX�WHJHOHGD
DLDW||JD��/RRGXVHV�YLLELQ�VLLQ�SHDDHJX�LJD�SlHY�PLWX�WXQGL�MD�PLQX
I��VLOLVHOW�N�OODOWNL�UDVNHG�UlQQDNXG�NXOJHYDG�.DGULQD�N�OMH�DOO
DVXYDWHV�1HHUXWL�PlJHGHV��PLGD�ND�.DOHYLSRMD�N�QQLYDJXGHNV
K��WDNVH��6HH�VHSLNXNXMXOLVWH�MlUVXQ}OYDOLVWH�RRVLGHJD�YlJD
ODLQHWDY�PDDVWLN�SDNXE�SDOMX�HUDNRUGVHW��0HWVLNXW��UJPHWVD
PHHQXWDYDWHV�WLKQLNXWHV�OHLGXE�SDOMX�RPDSlUDVH�NXMXJD�SXLG��6LLW
OHLGVLQJL�HQGDOH����DDVWDW�WDJDVL�SXXGHSLOGLVWDPLVH�KREL��7lQDVHNV
RQ�1HHUXWL�SXXGH�IRWRGHVW�VDDQXG�NXXV�HULQHYDW�QlLWXVW��PLOOHVW
SRSXODDUVHP�RQ�ROQXG�´1HHUXWL�PXXVLNDOLVHG�SXXGµ��)RWRQlLWXVHG
RQ�YlOMDV�ROQXG�HQDP�NXL�VDMDV�NRKDV��QHLVW�NDXJHPDG�SDLJDG
.RSHQKDDJHQ�MD�6W�3HWHUEXUJ�
0}QHGNL�SRROHOLROHYDG�DVMDG���KHOLW||G�MD�NLUMDW�NLG���VDDQ�VDPXWL
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lUD�WHKD�VLLQVDPDV�.DGULQDV��/RRPXOLNXOW�RQ�DVHQGDPDWXNV
DELOLVHNV�DUYXWL��+HOLORRPLQJXW�ROHQ�KDUMXQXG�WHJHPD�NODYHUL�MXXUHV�
6HOOHJD�ND�SUREOHHPL�HL�ROH��VHVW�VLLQVHV�HODPLVHV�RQ�PXO
LJDVXJXVHLG�NODYHUHLG�DODWHV�WDKYHONODYHULVW��SLDQLLQRGHVW�MD
O}SHWDGHV�RWVHNHHOHVWXVHJD�WLLENODYHULWHJD��.RPSRQHHULPLVHNV
NDVXWDQ�RPD�YDQD�KHDG�V}SUD��������DDVWDO�7DOOLQQDV�YDOPLVWDWXG
HHVWL�SLDQLLQRW�´.��6DDUµ��PLOOH�RVWVLQ�������DDVWDO�WXQQXVWDWXG
NODYHULPHLVWUL�$UWXU�.XUPHWL�VRRYLWXVHO�
.DGULQD�KllUEHUL�W��SL�PDMD�HKLWDWL�������DDVWDO�MD�VHOOH�RVWLV
HQGDOH�,�PDDLOPDV}MD�DMDO�PLQX�HPDSRROQH�YDQDLVD�$OHNVDQGHU
.ULPP��NHV�ROL�8QGOD�YDOODNLUMXWDMD�MD�WHJXWVHV�RVDQLNXQD�´9LUXµ
WlUNOLVHYDEULNXV��7D�RQ�DQGQXG�VXXUH�SDQXVH�NRKDOLNNX��KLV��MD
NXOWXXULWHJHYXVVH��9DQDLVD�DOJDWXVHO�MD�HHVWYHGDPLVHO�YDOPLV
������DDVWDO�.DGULQD�UDKYDPDMD���WlQDVH�SlHYDQL��NV
HVLQGXVOLNXPDLG�UDKYDPDMX�NRJX�(HVWLV��$��.ULPPL�NXQDJLVW
HOXNRKWD�PlUJLE�PDMDO�DVHWVHY�PlOHVWXVWDKYHO��PLOOH�YDOPLVWDPLVH
LQLWVLDDWRU�ROL�1HHUXWL�VHOWV��0lOHVWXVWDKYHO�RQ�PDMDO�ND�LVDOH�HPDOH
��NLUMDQGXVWHDGODVWHOH�5XGROI�3}OGPlHOH�MD�$LQR�8QGOD�3}OGPlHOH�
NHV�DDVWDN�PQHWH�MRRNVXO�YHHWVLG�VLLQ�RPD�VXYHG�

2OHG�SlULW�NXOWXXULORROLVHOW�YlJD�S}QHYDVW�SHUHVW��.XLGDV�LVD�HPD
LJDSlHYDW||�WHLG�RPDO�DMDO�P}MXWDV��NXL�WH�}H�MD�YHQQDJD�DOOHV
NDVYDVLWH"�3DOMX�WH�VHOOHVW�WDLSDVLWH��PLOOHJD�QDG�WHJHOHVLG"�.XLGDV
VD�RPD�ODVW�ROHG�NDVYDWDQXG�MD�NXLGDV�VHH�RQ�P}MXQXG"

(HVWL�NXOWXXULORR�XXULPLVHJD�VDLG�LVD�MD�HPD�WDDV�WHJHOHPD�KDNDWD
SlUDVW�6LEHULVW�NRMX�VDDPLVW��NXKX�ROLPH�N��GLWDWXG�������DDVWDO�
6LEHULV�ROL�NLUMDQGXVWHDGODVHVW�LVD�DOJXO�DPHWLV�LQJOLVH�NHHOH
}SHWDMDQD��VLLV�SLRQHHULGH�PDMDV�QXNXWHDWULULQJL�MD�N��GLWDWXG
HHVWODVWHVW�UDKYDWDQWVXWUXSL�MXKLQD��.LUMDQGXVWHDGODVHVW�HPDOH�ROL
6LEHULV�VXXUHNV�DELNV�7DUWX�N}UJHPDVW�PXXVLNDNRROLVW�VDDGXG
PXXVLNDKDULGXV��HPD�}SSLV�ODXOPLVW��MD�WD�VDL�UDVNH�S}OOXW||
DVHPHO�WHJXWVHGD�PXXVLND}SHWDMDQD�ODVWHNRGXV��3lUDVW�DVXPLVHOW
7DUWXVVH�WDJDVL�M}XGPLVW�VHRVWXV�YDQHPDWH�W||
NLUMDQGXVPXXVHXPLV�lUNDPLVDMD�WHJHODVWH�WHJHYXVH�XXULPLVHJD�
9HQG�-DDNX�P}MXWDVLG�LVD�MD�HPD�XXULPXVHG�RWVHVHOW��WHPDVW�VDL
VDPXWL�ÀORORRJ�MD�VSHWVLDOLVW�HHVWL�OXXOHWHRRULD�DODO��0LQX�PXXVLNXNV
VDDPLVH�MXXUHV�ROL�RWVXVWDY�UROO�HPDO��VHVW�WHPD�QlJL�MXED6LEHUL
DDVWDLO��HW�PXO�RQ�PXXVLNDVRRQW��.XLG�VHDO�SROQXG�Y}LPDOLN
PXXVLNDW�}SSLGD�MD�NRKH��NXL�ROLPH�NRGXPDDO�WDJDVL��VDLQ
HUDYLLVLOLVHOW�KDNDWD�NlLPD�NODYHULWXQGLGHV�VXXUWH�NRJHPXVWHJD
SHGDJRRJL�$OHNVDQGUD�6DUYH�MXXUHV��NHV�ROL�VLLV�7DUWX�PXXVLNDNRROL
GLUHNWRU�
,VD�MD�HPD�RPDYDKHOLVHG��YDKHO�SlULV�lJHGDNV�PLQHYDG
NLUMDQGXVOLNXG�DUXWHOXG�NHHUOHVLG�LNND�.RLGXOD��-DQQVHQL��+XUGD�
-DNREVRQL�Y}L�6XEXUJL�WHJHPLVWH��PEHU��(PD�VSHWVLDOLVHHUXV
.RLGXODOH�MD�6XEXUJLOH��LVD�+XUGDOH�MD�-DNREVRQLOH��.XL�KDNNDV
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OlKHQHPD�,��OGODXOXSHR������DDVWDSlHY��NHVNHQGXVLG�LVD
XXULPXVHG�ODXOXSHRUDDPDWXOH��PLV�RQ�WlQLQL�DLQXNH�ODXOXSHR
S}KMDOLN�NlVLWOXV��MD�P}OHPD�XXULPLVWHHPDG�ULVWXVLG�YlJD�WLKHGDOW�
QLL�HW�PLWPH�DDVWD�MRRNVXO�VDLPH�N}LN���PLQD��}GH�0DUH�MD�YHQG
-DDN����DLPX�ODXOXSHR�NXL�NXOWXXULORROLVH�WlKWV�QGPXVH�UROOLVW�
3RRO�DDVWDW�HQQH�6LEHULVW�lUDWXOHNXW�V�QGLV�PHLH�SHUUH�}GH�0DUH�
7HPD�HGDVLQH�HOXNlLN�NlLV�DOJXO�PLQX�MlOJHGHV��WD�O}SHWDV
KHOLORRMDQD�7DOOLQQD�NRQVHUYDWRRULXPL���HGDVL�}SSLV�7DUWX��OLNRROLV
DMDNLUMDQGXVW�MD�S}KLWHJHYXV�P||GXV�PXXVLNDWHDGODVHQD��0DUH�ROL
(HVWL�PXXVLND�LQIRNHVNXVH�DOXVHSDQLMD�MD�VHOOH�HVLPHQH�GLUHNWRU�
0LQX�W�WUH�+HOHQL�HOXNXWVHYDOLN�OlNV�SlULV�ORRPXOLNNX�UDGD�P||GD�MD
YDOLNX�NXMXQGDV�PHLH�NRGXV�YDOLWVHQXG�PXXVLNDOLQH�}KXVWLN��.D
+HOHQL�HPD��PLQX�WHDWULORRODVHVW�HNVDELNDDVD�0DOO�3}OGPlH�RQ
VXKWXQXG�PXXVLNDVVH�VXXUH�DXVWXVHJD�MD�QLL�MlUJQHVLG�+HOHQL
NODYHUL}SLQJXG�7DOOLQQD�PXXVLNDNHVNNRROLV�MD�KLOMHP�NDKH�86$
�OLNRROL�PXXVLNDRVDNRQQDV��3UDHJX�W||WDE�+HOHQ
UDKYXVUDDPDWXNRJX�PXXVLNDRVDNRQQDV��NODYHULPlQJXRVNXVW
UDNHQGDE�7DOOLQQD�PXXVLNDNHVNNRROLV�MD�PLWPH�7DOOLQQD�NRRUL
MXXUHV�

6LQX�YLLPDQH�W||NRKW�ROL�YLVW�(OOHUL�NRR/��NXL�PD�HL�HNVL��ROLG�VHDO
KHOLORRPLQJX�}SHWDMD��2OHG�VHGD�W||G�WHLQXG�DDVWDN�PQHLG��.XLGDV
KHOLORRPLQJX�}SHWDPLQH�LNNDJL�NlLE��PLGD�WH�VHDO�WXQQLV�WHHWH"

+HOLORRPLQJX�}SHWDMD�ROLQ�NRNNX����DDVWDW��QHLVW�YLLPDVHG�NDKHNVD
(OOHUL�PXXVLNDNRROLV��NRKDV��NXV�PLQX�}SHWDMD�+HLQR�(OOHU�ROL
KHOLORRPLQJX�}SSHM}XG�(HVWL�YDEDULLJL�DMDO��DDVWDLO������������6HH
DPHW�RQ�PXOOH�SDOMX�SDNNXQXG��.XQD�NHVNDVWPH�PXXVLNDNRROLGHV
RQ�NRPSRVLWVLRRQL�HULDOD�VXKWHOLVHOW�XXV�QlKWXV��VLLV�SLGL�PLWPHLG
DVMX�}SHWDPLVPHWRRGLND�RVDV�LVH�OHLXWDPD��6HH�ROL�W}HOLQH
ORRPLQJXOLQH�WHJHYXV��,JD�}SLODVH�ORRYXVDVWH�RQ�MX�HULQHY�
VHHSlUDVW�ROL�ROXOLQH�LJDOH�}SLODVHOH�OlKHQHGD�WHPDOH�VRELYD�QXUJD
DOW��6HH�WHJL�LJD�WXQQL�RULJLQDDOVHNV�MD�DQGLV�UXXPL
IDQWDDVLDOHQQXOH��0}QHJL�}SLODVHJD�ROLG�WXQQLG�QLL�KXYLWDYDG��HW
KDNNDVLQ�P}QHVWNL�DVMDVW�URKNHP�KXYLWXPD�Y}L�LVHJL�SDUHPLQL�DUX
VDDPD�
7XQQL�S}KLOLQH�VLVX�RQ�ROQXG�}SLODVH�ORRGXG�XXH�SDOD�DQDO��V�MD
Y}LPDOLNXG�SDUHPDG�ODKHQGXVHG��.XLG�ODKHQGXVWH�YDULDQWH�RQ�MX
SLLUDPDWX�DUY��3DOMXG�}SLODVHG�WRRYDG�WXQGL�XXHG�WHRVHG�DUYXWLVVH
VLVHVWDWXOW�MD�QLL�NlLENL�QHQGH�DQDO��V�MD�OlELNXXODPLQH�DUYXWL
YDKHQGXVHO��2PD�DMD�RQ�WXQGLGHV�Y}WQXG�QHQGH�SLOOLGH�WXWYXVWXVHG�
PLOOLVHOH�}SLODQH�SDUDMDVWL�PXXVLNDW�NLUMXWDPD�KDNNDE��$HJD�ROHQ
MlWQXG�VHOOHNVNL��HW�}SLODVWHJD�UllNLGD�PXXVLNDV�QGPXVWHVW��QHQGH
KRELGHVW��HOXSUREOHHPLGHVWNL�
.DV�KRLDG�RPD�}SLODVWH�WHJHPLVWHO�ND�KLOMHP�VLOPD�SHDO"�.HV�RQ
VLQX�MXXUHV�}SSLQXG"
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.}LNLGHO�}SLODVWHO�HL�ROH�M}XGQXG�VLOPD�SHDO�KRLGD��VHVW�QHLG�RQ
ROQXG�HULQHYDWHV�NRROLGHV���7DOOLQQD�PXXVLNDNHVNNRROLV��2WVD�
(OOHUL��1}PPH�MD�6DNX�PXXVLNDNRROLV���OLJL�VDGD��9DUDVHPD�DMD
}SLODVWHVW�ROHQ�URKNHP�NXUVLV�7}QX�.}UYLWVD��+HOHQD�7XOYH��3lUW
8XVEHUJL��.ULVWMDQ�.}UYHUL��$DUH�.UXXVLPlH��/LLV�9LLUD�MD�$VWUD�6XVL
ORRPLQJXJD��(OOHUL�PXXVLNDNRROL�}SLODVWH�WHJHPLVWHJD�ROHQ�VDDQXG
URKNHP�NXUVLV�ROOD�YlLNHVH�DMD�KLNX�P||GXPLVH�W}WWX��1HLVW
PLWPHG�ROLG�MD�RQ�MlWNXYDOW�KXYLWDYDG�LVLNVXVHG���*HUWD�5DLGPD�
0DUWD�/LLVD�7DOYHW��.DLVD�.XVODSXX��-RKDQQHV�9DOOLNLYL��PLWPHG�RQ
VLOPD�SDLVWQXG�OLVDNV�KHOLORRPLQJXOH�ND�P}QHO�WHLVHO�DODO��QlLWHNV
$QQL�$YL�PHHGLNXQD��.DUO�-RRVHS�3LKHO�VHPLRRWLNXQD��/LLVD
+}EHSDSSHO��+}EH��PXXVLNDDMDNLUMDQLNXQD��$OJLV�3DXOMXNDLWLV
DNWLLYVH�SLDQLVWL�MD�KHOLUHçLVV||ULQD�(HVWL�5DDGLRV�

.DV�}SHWDMDW||�RQ�NXLGDJL�NDQGXQXG�ND�KHOLORRPLQJXVVH�Y}L�VHGD
NXLGDJL�P}MXWDQXG"

+HOLORRPLQJXJD�WHJHOHPLVHOH�RQ�NLQGODW�P}MXWXVW�DQGQXG�QRRUWHJD
VXKWOHPLVHVW�VDDGDY�HQHUJLD��QHQGH�DYDOLROHN�DYDVWXVWHNV�
HQHVHVWP}LVWHWDY�OlKHQHPLQH�KHOLORRPLQJX�XXHQGXVWHVVH�
¯SLODVHG�MD�QHQGHJD�VXKWOHPLQH�RQ�KRLGQXG�YDLPX�HUNVDQD�
0}QHOWNL�}SLODVHOW�ROHQ�VDDQXG��OHYDDWH�QRRUWHOH�HQLP�KXYL
SDNNXYDWHVW�KHOLORRMDWHVW��QHQGH�OHPPLNXWHVW��NHOOHVW�RQ�HHVNXMX
Y}HWXG��/LVDNV�WDYDSlUDVHOH�NODVVLW||�UDDPHV�KHOLW||GH
OlELYDDWDPLVHOH�ROHQ�ROXOLVHNV�SLGDQXG��HW�QRRUHG�WRRNVLG�WXQGL�ND
RPDO�DOJDWXVHO�NLUMXWDWXG�WHRVHLG�MD�HW�QDG�ROHNVLG�DNWLLYVHG�RPD
XXH�ORRPLQJX�HVLWDPLVWH�RVDV��VXKWOHNVLG�LQWHUSUHHWLGHJD��5LGD
DDVWDLG�ROLQ�(HVWL�PXXVLND�SlHYDGH�UDDPHV�QRRUWH�KHOLORRMDWH
NRQWVHUGL�NRUUDOGDMD��6HDO�VDLG�SXEOLNX�HHV�HWWHNDQGH�N}LNLGH
NHVNDVWPH�PXXVLNDNRROLGH�DNWLLYVHPDWH�QRRUKHOLORRMDWH
XXGLVWHRVHG�
¯SHWDMDW||�MD�KHOLORRPLQJX�S}LPXPLVHVW�DQQDE�RPDSlUDVHO�PRHO
SLOGL�PLQX�NXWVXPLQH�UHVLGHHULYDNV�KHOLORRMDNV�/DVQDPlH
PXXVLNDNRROL����������}SSHDDVWDO��6HOOLQH�UHVLGHQWKHOLORRMD�VWDWXXW
PXXVLNDNRROLV�ROL�(HVWLV�HVPDNRUGQH�MD�NXMXQHV�SlULV�S}QHYDNV�
2OLQ��KHDHJVHOW�QLL�KHOLORRMD�NXL�SHGDJRRJ��0}QHO�SXKXO�ND�HQHVH
KDULMD��QlLWHNV�DNRUGLRQL��Y}L�HXIRRQLXPLSDOD�NLUMXWDPLVHO��.RNNX
WHOOLWL�PLQXOW��KHNVD�KHOLW||G�MD�MXVW�VHOOLVWHOH�SLOOLGHOH�QLQJ
NRRVVHLVXGHOH��PLOOLVWHOH�RQ�YlKHP�UHSHUWXDDUL��/RRG�NLUMXWDVLQ
NRQNUHHWVHWHOH�HVLQHMDWHOH�MD�NlLVLQ�}SLODVWHJD�NRRV�WXQGLGHV�
XXULVLQ�QHQGH�PlQJXPDQHHUL��Y}LPHNXVW��N�VLVLQ��PLOOLVH
WHPDDWLNDJD�Y}L�NDUDNWHULJD�SDOD�NHHJL�VRRYLNV��7XWYXVWDVLQ
SRROHOLROHYDLG�OXJXVLG�}SLODVWH�WXQGLGHV�MD�DUXWDVLPH�NRRV
}SHWDMDWHJD�OXJXGH�UDVNXVDVWHW��YDVWDYD�SLOOL�PlQJXY}LPDOXVL�MP�
6HH�ROL�QRRUWHOH�P}HOGXG�ORRPLQJX�W}HOLQH�ODERUDWRRULXP�MD�YlUVNH
ORRPLQJXOLQH�HODPXV��.RJX�HWWHY}WPLQH�WLSQHV�DXWRULNRQWVHUGLJD
/DVQDPlH�PXXVLNDNRROLV��NXV�}SLODVWH�HVLWXVHV�N}ODVLG



���������� 6WDWLRQ

KWWSV���VWDWLRQ�HH���������� ����

HVLHWWHNDQGHV�UHVLGHQWXXUL�DMDO�NLUMXWDWXG�KHOLW||G��2OHQ�/DVQDPlH
PXXVLNDNRROLOH�VHOOLVH�Y}LPDOXVH�HHVW�YlJD�WlQXOLN�QLQJ�HULOLQH�WlQX
GLUHNWRU�(ULND�-HÀPRYDOH�QLQJ�}SHWDMDWHOH�6LUMH�0}WWXVHOH�MD�7LLQD
9XUPDOH�
.XQDV�MD�NXLGDV�WHNNLV�LGHH�DVXWDGD�NODYHULPXXVHXP"�0LV�VHLVXV
VHH�SUDHJX�RQ"

,GHH�NODYHULPXXVHXPL�DVXWDPLVHNV�WHNNLV�������DDVWDO��NXL�ROLQ
VWLSHQGLDDGLQD�6DNVDPDDO��/�EHFNL�NHVNUDDPDWXNRJXV�WXWYXVLQ
������DDVWDO�LOPXQXG�VDNVD�NODYHULOHNVLNRQLJD��NXV�ROL�DQGPHLG
PDDLOPD�OLJL��������NODYHULPDUJL�NRKWD��0HLH�DX�MD�XKNXVH�
´(VWRQLDµ�WLLEOGDYHUL�YDOPLVWDPLVH�NRKDNV�ROL�VHDO�PlUJLWXG
´0RVNDX�5XVVODQGµ��6LLW�VDLQJL�DOJW}XNH�NODYHULPXXVHXPL
ORRPLVHNV��9}LE�|HOGD��HW�PXXVHXP�VDL�ORRGXG�NLXVX�SlUDVW�MD
VRRYLVLQ�VHOOH�NDXGX�W}HVWDGD�MD�WHDGYXVWDGD�Y}LPDOLNXOW�VXXUHOW��HW
(HVWL�RQ�YlOMDSDLVWHY�NODYHULHKLWXVH�PDD��NXV�OLVDNV�´(VWRQLDµ
WLLENODYHULOH�RQ�����DDVWD�MRRNVXO�YDOPLVWDWXG��WlQDVH�VHLVXJD����
HULQHYD�QLPHWXVHJD�NODYHULPXGHOLW�
(HVWL�UDKYXVOLN�NODYHULPXXVHXP�VDL�MXULLGLOLVH�NLQQLWXVH�������DDVWDO
MD�VHQL�RQ�PXXVHXP�WHJHOQXG�S}KLOLVHOW�HNVSRQDDWLGH�PXUHWVHPLVH
MD�NODYHULQlLWXVWH�NRUUDOGDPLVHJD��+HOPH�P}LVD�SODDQLWXG
S�VLHNVSRVLWVLRRQL�SROH�}QQHVWXQXG�DYDGD��N�OO�DJD�VDLPH�DYDGD
������DDVWDO�7DUWXPDDO�(UQVW�+LLVL�V�QQLNRKDV�/XXQMDV
NODYHULPXXVHXPL�+LLVL�QLPHOLVH�ÀOLDDOL�
3UDHJXQH�VHLV�RQ�VHOOLQH��HW�/}XQD�(HVWL��KWH�UHQRYHHULWDYDVVH
P}LVD�RQ�VXXU�ORRWXV�VDDGD�NODYHULPXXVHXPLOH�XXV�SLGHSXQNW
�P}LVD�QLPH�HL�DYDOLNXVWD�HQQH��NXL�MXULLGLOLVHG�DVMDG�RQ�MRRQHV��
/RRGHWDYDVWL�VDDPH�YlOMD�SUDHJXVHVW�SDWLVHLVXVW��PLV�RQ�WHNNLQXG
VHHW}WWX��HW�+HOPH�P}LVDKRRQH�UHQRYHHULPLVHNV�($6�L�NDXGX
WDRWOHWXG�UDKD�HL�HUDOGDWXG�MD�HW�KLOMXWLVH�KDOGXVUHIRUPL�NlLJXV�OLLGHWL
QHOL�YDOGD�QLQJ�XXH���KHQGDWXG�7}UYD�YDOOD�KXYLRUELLWL
NODYHULPXXVHXP�HQDP�HL�NXXOX��.ODYHULPXXVHXPL��KH�DVXWDMD�MD
PXXVHXPL�MXKDWXVH�OLLNPHQD�NRRVWDQJL�SUDHJX�´PDDSDRVµ�XXW
NODYHULWH�HNVSRVLWVLRRQL�NDYD�

6LQX�NODYHULQlLWXVWH�YlJD�YlUYLNDV�RVD�RQ�ROQXG�NODYHULWH
OHLGPLVHJD�VHRWXG�VHLJDG��VDPXWL�SLOOL�HQGD�OXJX��WHPD�VHLVXQGLW
SXXGXWDYDG�N�VLPXVHG�MQH��.DV�VHOOHVW�W||VW�MD�HL�ROH�SODDQLV
UDDPDWXW�NRNNX�SDQQD��HW�YllUWXVOLN�PDWHUMDO�NDRWVL�HL�OlKHNV"

7}HSRROHVW��NODYHULWH�RWVLPLVH�MD�S}QHYDWH�HNVHPSODULGH
OHLGPLVHJD�VHRVWXE�PLWPHLG�KDUXOGDVL�OXJXVLG��PLV�YllULNVLG
NLUMDSDQHPLVW��.ODYHULOXJXGH�O�KLNRNNXY}WWHG�NDQQDQ�N�OO�NODYHULWH
DQGPHSDQND��NXV�WlQDVH�VHLVXJD�RQ�DQGPHLG�OLJL������NODYHUL
NRKWD�
.ODYHULWH�OHLGPLVL�PD�Y}UGOHQ�DUKHRORRJL�W||JD���NXV�DJD�ODELGD
PDDVVH�O||G��VHDO�Y}LE�PLGDJL�OHLGD��.}LN�V}OWXE�HQGD�DNWLLYVXVHVW
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MD�ND�NRQNUHHWVHVW�YDMDGXVHVW�Y}L�LVHJL�VRRYLVW�PLGDJL�S}QHYDW
OHLGD��$DVWDV�NDKH�NROPH�VHQLWXQGPDWX�HHVWL�NODYHUL�OHLGPLQH�RQ
NXMXQHQXG�SlULV�WDYDOLVHNV�QlKWXVHNV��0}QLNRUG�RQ�NODYHULWHJD
NRKWXPLQH�VHRWXG�SDUDMDWH��OODWXVWH�Y}L�LVHJL�HKPDWXVWHJD��1LL
MXKWXV�WLLENODYHULJD�´+HUPDQQ�.RFKµ��NXL�VHOJXV��HW�VHOOHO�RQ
PHKKDQLVP�WDJXUSLGL���NHHOHG�N}ODODXD�DOO��PLWWH�N}ODODXD�NRKDO
QDJX�WDYDOLVHOW��7XOL�YlOMD��HW�VHH�RQ�HNVSHULPHQWDDOHNVHPSODU��HW
NDWVHWDGD�N}OD�OLLNXPLVW��VHVW�KHOL�S}UNXE�N}LJHSHDOW�YDVWX�S}UDQGDW
MD�DOOHV�VLLV�ODNNH�
9}L�;9,,,�VDMDQGL�O}SXVW�SlULQHYD�WXQGPDWX�PHLVWUL�KDDPHUNODYHUL
OHLGPLQH�5lSLQD�OlKHGDO�DVXYDVW�WDOXVW��3LNN��SXXUDDPL�MD�QHOMD
MDODJD�WLLENODYHU�ROL�QLL�NHUJH��HW�W}VWVLPH�VHOOH�NDXELNXVVH�NDKH
PHKHJD���DXWRMXKW�MD�PLQD�
2PDHWWH�PDDLOPD�NXMXWDYDG�HQGDVW�QQ�QLPHOLVHG�NODYHULG�
0XXVHXPLO�RQ�QlLWHNV��UHQRYHHULWXG�WLLENODYHU�´-��%HFNHUµ��PLV
NXXOXQXG�7DUWX��OLNRROL�UHNWRULOH��SHDSLLVNRS�-RKDQ�.}SXOH
�DQQHWDMD�0DUL�.}SS���YHQH�WVDDULGH�$OHNVDQGHU�,,�MD�1LNRODL�,
HHVWODVHVW�LKXDUVWLOH�3KLOLSS�.DUHOOL�SHUHOH�MD�KLOMHP�WHDWULNXQVWQLN
0DUL�/LLV�.�ODOH�NXXOXQXG�WLLENODYHU�´%HFKVWHLQµ��$UWXU�.XUPHWL
NlVLWVL�YDOPLVWDWXG�SRUWDWLLYQH�NODYHU�NODYHVVLLQ��0DLUH�.XUPHWL
DQQHWXV���KHOLORRMD�(GXDUG�2MDOH�MD�KLOMHP�$UER�9DOGPDOH�NXXOXQXG
HHVWL�WDKYHONODYHU�´+DVVHµ��(UQVW�+LLVL�3HWHUEXULV�FD�������DDVWDO
YDOPLVWDWXG�SLDQLLQR�´,KVHµ��PLV�RQ�NXXOXQXG�$XURUD�MD�-RKDQQHV
6HPSHULOH�QLQJ�QHQGH�SLDQLVWLVW�W�WUHOH�/LOLDQ�6HPSHULOH��SHUHNRQG�

.LYLVWH�DQQHWXV��MSP��.D�GHSRQHHULWXG�NODYHULWH�KXOJDV�RQ
KDUXOGXVL�������7DUWXV�YDOPLVWDWXG�WLLENODYHU�´2��'��:HQ]HOµ��NDXQLV
DPSLLUVWLLOLV�WLLENODYHU�´%HFKVWHLQµ��PLOOH�RPDQLN�ROL�DNDGHHPLN
+DUDOG�.HUHV��WLLENODYHU�´6WHKOLQJµ��PLV�ROL�5XGROI�7RELDVH�SLOO�MD
PLOOHO�WD�O}L�RPD�VXXUWHRVH��RUDWRRULXPL�´-RRQDVH�OlKHWDPLQHµ�

.XLGDV�QlLWHNV�.DUHOOL�NODYHU�VLLV�(HVWLVVH�M}XGLV��Y}L�NXLGDV�VDL�2MD
NODYHU�9DOGPD�YDOGXVVH"�0LVVXJXQH�RQ�RPDOH�N}LJH�KXYLWDYDP�Y}L
DUPVDP�OHLG"

6DNVD�WLLENODYHU�´-��%HFKVWHLQµ�NXXOXV�������DDVWDLO�3KLOLSS�.DUHOOL
SHUHOH�3HWHUEXULV��.XQD�0DUL�/LLV�.�OD�SlULQHE�.DUHOOLGH
VXJXY}VDVW��VLLV�WHPD�YDQHPDG�VDLG�(HVWL�YDEDULLJL�DOJDDVWDLO
WRLPHWDGD�NODYHUL�7DOOLQQDVVH�MD�SLOO�ROL�NXQL�YLLPDVH�DMDQL�0��/��.�OD
RPDQG��.ODYHUL�DQQHWDV�NODYHULPXXVHXPLOH�WHPD�SRHJ�,YDU�2MDOR�
7DUWX�NODYHULPHLVWUL�)ULHGULFK�:LOKHOP�+DVVH�FD�������DDVWDLO
YDOPLVWDWXG�WDKYHONODYHUL�P��V�(GXDUG�2MD�������DDVWDWH�NHVNHO
$UYHG�9DOGPDOH��SLDQLVW�$UER�9DOGPD�LVDOH��.ODYHU�ROL�3lUQXV�$UER
KDUMXWXVSLOOLNV�DDVWDQL�������NXQL�WHPD�}SSLPD�DVXPLVHQL
7DOOLQQDVVH��$DVWDVW������RQ�$��9DOGPD�HODQXG�YlOLVPDDO��YLLPDVWHO
DDVWDN�PQHWHO�6DNVDPDDO�QLQJ�W||WDQXG�NODYHULSURIHVVRULQD
.|OQLV��NODYHU�MlL�DJD�(HVWLVVH��1HOL�DDVWDW�WDJDVL�RWVXVWDV�$UER
9DOGPD�DQQHWDGD�VHOOH�NODYHULPXXVHXPLOH�
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2PD�NODYHULOHLGXGHVW�KXYLWDYDLPDNV�SHDQ�(UQVW�+LLVL�������DDVWDO
YDOPLVWDWXG�SLDQLLQRW�´-��%HFNHUµ��6HOOLVH�3HWHUEXUL�NXXOVD
NODYHULÀUPD�QLPH�NDVXWDPLQH�RPD�NODYHULWH�MXXUHV�RQ��NV
S}QHYDPDLG�VDODGXVL��Y}L�lULOLVL�WULNNH���PLV�HHVWL�NODYHULHKLWXVHV
NDVXWDWXG�
0LQX��NV�OHPPLNSLOOH�RQ�SLDQLLQR�´$��gHEHUJµ��PLV�RQ�YDOPLVWDWXG
7DOOLQQDV�FD�������DDVWDO��0HLVWULNV�$OHNVDQGHU�gHEHUJ�MXQLRU��NHV
YDOPLVWDV�NODYHUHLG�NXQL�������DDVWDQL�0RVNYDV��7D�ROL�RPD�LVD�
7DOOLQQDV�V�QGLQXG�MD�9HQHPDDO�NODYHUHLG�YDOPLVWDQXG�$OHNVDQGHU
gHEHUJ�VHQLRU�L�PDQWOLSlULMD��.XQD�Q}XNRJXGH�Y}LP�O}SHWDV
HUDNODYHULWRRWPLVHG��WXOL�$��gHEHUJ�MXQLRU�lVMD�YlOMDNXXOXWDWXG�(HVWL
YDEDULLNL�MD�DVXWDV�VLLQ�WDDV�RPD�NODYHULW||VWXVH��3LDQLLQR�DQQHWDV
PXXVHXPLOH�3lUQXV�WHJXWVHY�NODYHULPHLVWHU�3DXO�-}JL�

.XVW�VDL�DOJXVH�KXYL�/XGYLJ�-XKWL�YDVWX"�2OHG�WHP�DVW�SDOMX
NLUMXWDQXG�MD�NXXOGDYDVWL�KDNNDE�Q��G�WU�NNL�PLQHPD�ODXVD�UDDPDW�

6HH�RQ�ROQXG�PLQX�NXL�PXXVLNDORRODVH�VXXULP�W||��PLV�VDL�DOJXVH
WlQX�NDXDDHJVHOH�W||WDPLVHOH�(HVWL�WHDWUL��MD�PXXVLNDPXXVHXPLV�
5DDPDW�´.DOHYLSRHJ�NRQWUDEDVVLJDµ�NlVLWOHE�NXXOVD�HHVWL
NRQWUDEDVVLNXQVWQLNX�/XGYLJ�-XKWL�������������HOXMD�ORRPLQJXWHHG�
0XO�YHGDV��HW�HQQH�.DGULQDVVH�WXOHNXW�M}XGVLQ�7DOOLQQDV�NRKWXGD
UDDPDWX�WRLPHWDMD��PXXVLNDWHDGODVH�$DUH�7RROLJD��1��G�VDDPH
NRRV�DUYXWL�WHHO�UDDPDWX�ÀQLåLVVH�YLLD�
6LEHULV�ROGXG�DMDO�SROQXG�PXO�Y}LPDOLN�PXXVLND}SLQJXLG�DOXVWDGD�MD
QLL�ROLQ�NDRWDQXG�PLWX�DDVWDW��(W�DHJD�WDVD�WHKD�MD�PLQG�LQQXVWDGD�
VHDGLV�HPD�HHVNXMXNV�NDKWH�/XGYLJLW���/XGZLJ�YDQ�%HHWKRYHQLW�MD
/XGYLJ�-XKWL��%HHWKRYHQLVW�WHDGVLQ�MXED�YDUHP��DJD�-XKWLVW�SROQXG
DLPXJL�
-XKWL�W}L�HPD�HHVNXMXNV�NXL�HULOLVWH�VLKLVHDGPLVWHJD�PXXVLNXW��NHV
VDDYXWDV�NRQWUDEDVVLJD�PDDLOPDWDVHPH�WlQX�YLVDOH�W||OH�MD
MlUMHNLQGOXVHOH��(PD�PlOHVWXVHG�-XKWLVW�SlULQHVLG�}SLQJXDMDVW�7DUWX
N}UJHPDV�PXXVLNDNRROLV�MD�������DDVWD�NRQWVHUGLVW�9DQHPXLVHV�
-XKW�ROL�DDVWD�YDUHP�DVXQXG�HODPD�86$�VVH�MD�N�ODVWDV�VXYLVH
SXKNXVH�DMDO�NRGXPDDG�
6DWWXVLQ�W||OH�PXXVHXPLVVH�DMDO��NXL�ROL�WXOHPDV�/��-XKWL�����
V�QQLDDVWDSlHY��0LQX�SHDOH�MlL�-XKWL�KHOLW||GH�NRQWVHUGL
NRUUDOGDPLQH��6HOOHJD�VHRVHV�Y}WVLQ��KHQGXVW�SDOMXGH�YlOLVHHVWL
PXXVLNXWH�MD�NXOWXXULVIllUL�W||WDMDWHJD��NHOOH�NDXGX�KDNNDV
PXXVHXPLVVH�NRJXQHPD�YllUWXVOLNNX�PDWHUMDOL�PDDLOPDV�SDOMX
ODLQHLG�O||QXG�HHVWL�PXXVLNXVW��NHOOH�HOXW||VW�HL�WHDWXG�(HVWLV�NXLJL
SDOMX��VHVW�Q}XNRJXGH�UHçLLP�Y}UGVXVWDV�YlOLVHHVWODVL�NRGXPDD
UHHWMDWHJD��3lUDVW�VHGD��NXL�86$�VW�(HVWLVVH�HODPD�DVXQXG�$LQR
-lUYHVRR�DQQHWDV�PXXVHXPLOH�/��-XKWL�HQGD�NRRVWDWXG�NDNV�VXXUW�
OLJL������OHKHN�OMHOLVW�DOEXPLW��VFUDSH�ERRN
L��NXV�ROL�DUYXNDOW
NRQWVHUGLNDYX��DUYXVWXVL�MD�IRWRVLG��V�QGLVNL�RWVXV��HW�-XKWLVW�SHDQ
NLUMXWDPD�HOXORRUDDPDWX��7XOHYDVHOH�UDDPDWXOH�M}XGVLQ������



���������� 6WDWLRQ

KWWSV���VWDWLRQ�HH���������� ����

DDVWDO�WHOOLGD�VLVVHMXKDWDYD�NDDVNLUMD�-XKWL�V}EUDOW�MD
Y}LWOXVNDDVODVHOW��(HVWL�SHDNRQVXOLOW�VDDGLNX��OHVDQQHWHV�86$�V
(UQVW�-DDNVRQLOW��-DDNVRQ�VXUL�������

0||GXQXG�MXXEHOLODXOXSHR�OLJLQHGHV�DYDOGDVLG�SHDPLVHOW�7DUWX
3RVWLPHKHV��DJD�ND�PXMDO��OH�WRVLQD�S}QHYD�NXOWXXULORROLVH�DUWLNOL
ODXOXSLGXGH�WUDGLWVLRRQL�WHNNHVW�MD�NXMXQHPLVHVW��.XLGDV�VHOOH
WHHPDQL�M}XGVLG"�0LVVXJXVHG�WHHPDG�HHVWL�NXOWXXULORRV�YHHO
HULOLVHOW�N|LGDYDG�MD�NDV�PLOOHVWNL�ROHNV�YHHO�P}HOGDY�VDPDV�PDKXV
NLUMXWDGD"

/DXOXSHR�WHHPD�RQ�KXYL�SDNNXQXG�PXOOH�DDVWDN�PQHLG��(VLPHVHG
P}MXWXVHG�VDLQ�LVDOW��HULWL�WHPD�UDDPDWX�´,�(HVWL��OGODXOXSLGXµ
LOPXPLVH�MlUHO�������DDVWDO��0XXVLNDPXXVHXPLV�W||WDGHV�KXYL
V�YHQHV�MD�Q��G��ODXOXSHR������WlKWSlHYDJD�VHRWXOW�WXOL�VHH
VHOJHPDOW�SLQQDOH�QLL�DUWLNOLWH�NXL�RRSHUL�QlRO�
.|LWYDLG�WHHPDVLG�XXULPXVWHNV�RQ�HHVWL�NXOWXXULORRV�SDOMX��0XOOH�RQ
SUDHJX�OlKHGDVHP�PHLH�NODYHULHKLWXV�MD�VHOOHJD�VHRQGXY��+HD
Y}LPDOXV�WlKWVXVWDGD�VHGD�WHHPDW�RQ�DDVWDO�������NXL�RQ�PHLH
NODYHULHKLWXVH�JUDQG�RLG�P�D�Q�L�(UQVW�+LLVL������V�QQLDDVWDSlHY�

0LOOLVHG�WHJHYXVL�RQ�VLQX�LJDSlHYDQH�HOX�YLLPDVWHO�DDVWDWHO�YHHO
VLVDOGDQXG"

0LQX�VHQLQH�7DUWX�YLLPDVWH�DDVWDWH�LJDSlHYDHOX�RQ�NXOJHQXG��VQD
DNWLLYVHOW�KHOLORRPLQJX�MD�UHLVLPLVH�ODLQHO��9LLPDVH�DMD�ORRPLQJXV�RQ
U}KN�ROQXG�NODYHULPXXVLNDO��HULWL�VHRWXQD�7DUWX�KXYLWDYDPDWH
REMHNWLGH�MD�(HVWL�PDDVWLNHJD��.�PQHRVDOLQH�NODYHULWV�NNHO�´7DUWX
SLOGLGµ�LOPXV�������D�O}SXV�ND�WU�NLVHQD�NLUMDVWXVHV�63�0XXVLND�
.ODYHULWV�NOLVW�´(HVWL�PDDVWLNXGµ�RQ�VHQL�YDOPLQXG�NDKHNVD�RVD�
QHLVW�NROP�YLLPDVW��´6XXUH�7DHYDVNRMD�NDMDGµ��´+�SDVVDDUH�UDEDVµ
MD�´g|ELNXRUJµ��YDOPLVLG�MDDSDQL�SLDQLVWL�<XNR�<RVKLRND�WHOOLPXVHO
MD�ROLG�HVLHWWHNDQGHO�7RNLRV�����MXXOLO������(HVWL�YDEDULLJL�����
DDVWDSlHYD�WlKLVWDYDO�SLGXOLNXO�HHVWL�PXXVLND�NRQWVHUGLO�
3HDDHJX�DDVWD�NXOXV�NDPPHURRSHUL�´(PDM}H�||ELNXGµ
NRPSRQHHULPLVHOH�MD�ROL�VXXU�U}}P�VHOOH�YlOMDWRRPLVHO�W||WDGD�NRRV
7DUWX�8XH�7HDWUL�MD�ODYDVWDMD�,YDU�3}OOXJD�

6DLWH�ODYDVWDMD�,YDU�3}OOXJD�VHOOH�RRSHUL�HHVW���LJDWL�lUDWHHQLWXOW���ND
DXKLQQD��5llJL�SDOXQ�VHOOHVW�W||VW��-D�NXLGDV�RQ�NlLQXG�VLQX�WHLVWH
ODYDWHRVWH�NlVL"

-DK��VDLPH�,YDU�3}OOXJD�(HVWL�UDKYXVNXOWXXUL�IRQGL�6LLP�MD�.ULVWL
.DOODVH�DOOIRQGL�VWLSHQGLXPL��PLOOHJD�WXQQXVWDWDNVH�ODYDWHRVHLG��PLV
WlKWVXVWDYDG�HHVWL�NXOWXXULV�QGPXVL�Y}L�HHVWL�NXOWXXUL�ROXOLVL
WHJHODVL�
/DXOXSHRWHHPDOLVH�RRSHUL�V�QG�RQ�P}WWHOLVHOW�VHRWXG�PLQX�HPD�MD
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*XVWDY�(UQHVDNVD�QLQJ�LOPVHOW�9DQHPXLVH�WHDWUL�NRRVW||V
DOJDWDWXG�ODXOXSHRRRSHULJD��PLOOH�NDYDQGDPLVW�DOXVWDWL�FD������
DDVWDO�MD�VHH�SLGL�VHRVWXPD�OlKHQHYD�,��OGODXOXSHR�����
DDVWDSlHYDJD�������DDVWDO��(PD��OHVDQGHNV�MlL�NLUMXWDGD�OLEUHWR�
7||�DOJDV��DJD�MlL�SRROHOL��hKHNV�S}KMXVHNV�ROL�W}HQlROLVHOW
HULQHYDG�DUXVDDPDG�ODXOXSHRORR�NRQWVHSWVLRRQLVW��2RSHULW
O}SHWDYD�MD��OGLVWDYD�O}SXDDULD�SLGL�HVLWDPD�&DUO�5REHUW�-DNREVRQ�
7lQDVHO�SlHYDO�WHDPH��HW�,�ODXOXSHR�SHDNRUUDOGXV�ROL�-DQQVHQL�MD
.RLGXOD�}OJDGHO��-DNREVRQ�ROL�ODXOXSHRJD�KRRSLVNL�RSRVLWVLRRQLV�MD
WHJL�N}LN�VHOOHNV��HW�SLGX�lUD�MllNV��1}XNRJXGH�LGHRORRJLD
VHLVXNRKDOW�SLGL�DJD�-DNREVRQL�UROO�LJDO�MXKXO�MXKWLY�ROHPD��.�OODS
VHOOLVHG�LGHRORRJLOLVHG�PRPHQGLG�VDLG�W||�O}SHWDPDWD�MllPLVH
MXXUHV�RWVXVWDYDNV��QHHG�WlSVXVWDWXG�DQGPHG�W||VW�OLEUHWRJD
LOPQHVLG�VLLQ�´PDDSDRVµ�VXYHNRGX�UDDPDWXNRJX�NRUUDVWDGHV�
OHLGVLQ�QHHG�MXVW�QHLO�SlHYLO��KHVW�HPD�SlHYLNXVW��
.XL�OlKHQHV�,��OGODXOXSHR�����DDVWD�MXXEHO��WXOL�HUHGDOW�PHHOGH�HPD
MD�(UQHVDNVD�NXQDJL�DOXVWDWXG�W||��2WVXVWDVLQJL�VHOOH�WHHPD�WDDV
NlVLOH�Y}WWD��7RUHGDVWL�KDDNXVLG�OLEUHWLVWLGHQD�/HHOR�7XQJDO�MD�5HLQ
9HLGHPDQQ��3DNNXVLQ�RRSHULW�9DQHPXLVHOH��DJD�NXQD�WHDWUL�SODDQ
ROL�NDXJHOH�HWWH�lUD�VHDWXG��ODXOXSHR�MXXEHO�DJD�SHDJL�XNVH�HHV�
VLLV�VDLQ�PHHOGLYD��OODWXVH�RVDOLVHNV��NXL�7DUWX�8XHOW�7HDWULOW�WXOL�NLUL�
HW�RRSHU�RQ�Y}HWXG�W||SODDQL�MD�SHDE�YlOMD�WXOHPD�HQQH�7DUWX
ODXOXSLGX��1LL�OlNVNL�
$OJDV�NLEHNLLUH�NRPSRQHHULPLQH��7RUH�NRRVW||�ROL�7DUWX
1RRUWHNRRULJD�MD�VHOOH�GLULJHQGL�0DUNXV�/HSSRMDJD��NHV�ROL�NRJX
HWHQGXVH�GLULJHQW�MD�NXQVWLOLQH�MXKW��$OJXVHVW�SHDOH�P}WOHVLQ�/\GLD
.RLGXODNV�0DULD�/LVWUDW��NHV�Y}WWLV�VHGD�RVDWlLWPLVW�HULOLVHOW�VRRMD
V�GDPHJD�MD�WHJL�LPHWRUHGD�UROOL��/DXOPD�VDL�SDQGXG�N}LN
ROXOLVHPDG�,�ODXOXSHRJD�VHRWXG�WHJHODVHG��-DQQVHQ�MD�WHPD�SHUH�
.XQLOHLG��+XUW��:LUNKDXV��-DNREVRQ����
2OHQ�RRSHULODLQHO�MlWNXYDOWNL�QLQJ�P}WWHG�MD�NDYDQGLYDULDQGLG
NHHUOHYDG�SUDHJX�PLWPH�V�çHHYDOLNX�YDKHO�
/LVDNV�´(PDM}H�||ELNXWHOHµ�ROHQ�YDUHP�ORRQXG�YHHO�NROP
NDPPHURRSHULW��1HLVW�RQ�P}QGDJL�PHHQXWDGD��1lLWHNV�´5DHRRSHULµ
ODYDVWDV�(VWRQLDV�$UQH�0LNN�MD�OLEUHWR�NLUMXWDV�-DDQ�.URVV��2RSHU
ODYDVWDWL�7DOOLQQD�UDHNRMDV��VHDO��NXV�VHOOH�NHVNDHJQH�WHJHYXV
WRLPXVNL��7�NN�NlLV�ND�ULQJUHLVLO�P||GD�(HVWLW�MD�VHGD�PlQJLWL
PLWPHV�YDQDV�UDHNRMDV��QlLWHNV�7DUWXV�MD�.XUHVVDDUHV�
´'HSUHVVLRRQ�EDDULVµ�WXOL�ODYDOH�9RQ�.UDKOL�WHDWULV��OLEUHWLVW�MD
ODYDVWDMD�ROL�7RRPDV�+XVVDU��2RSHU�MXWXVWDE��KHO�XXULPLVODHYDO
WRLPXYDVW��PLOOH�PHHVNRQG�RQ�QDNDWXQXG�RKWOLNNX�YLLUXVHVVH�MD
�NVNL�ULLN�HL�ODVH�ODHYD�RPD�VDGDPDVVH��7lQDVHO�SlHYDO�YlJD
DNWXDDOQH�WHHPD��6ROLVWLGH�VDDWHDQVDPEOLNV�ROL�7DOOLQQD
VDNVRIRQLNYDUWHWW��NYDUWHWL�OLLNPHG�RVDOHVLG�ND�HWHQGXVH�NlLJXV��
ODHYD�NRWHUPDQQLGHQD�
0RQR�NDPPHURRSHUL�´.RQWUDEDVV���NXQLQJDW�WDUµ�OLEUHWR�WHJL�åYHLWVL
NLUMDQLNX�3DWULFN�6�VNLQGL�QlLGHQGL�´.RQWUDEDVVµ�DLQHWHO�(QQ



���������� 6WDWLRQ

KWWSV���VWDWLRQ�HH���������� �����

9HWHPDD��ODYDVWDV�+DUGL�9ROPHU��6HGD�PlQJLWL�(HVWL�PXXVLND
SlHYDGH�UDDPHV�PXXVLNDDNDGHHPLD�NDPPHUVDDOLV��(VLHWHQGXVHO
MXKWXV��SULV�QlUYLN}GLWDY�YDKHMXKWXP��2RSHUL�O}SXV�SHDE
NRQWUDEDVVLPlQJLMD�ORREXPD�RPD�SLOOLVW�MD�ODKNXPLVH�PlUJLNV
VXXGOHE�VHGD�NROP�NRUGD��-D�V�QQLE�LPH���NRQWUDEDVVLVW�VDDE
NXQLQJDW�WDU��6WVHHQ�WRLPXV�YDQDO�UDXGYRRGLO��YDOJXV�Y}HWL�PDKD�MD
VHO�DMDO�YDKHWXVLG�NRQWUDEDVVL�MD�NXQLQJDW�WUH�RVDWlLWMD�NRKDG��.LLUH
WHJHYXVH�WXOHPXVHO�YDMXV�DJD�UDXGYRRGL�VXXUH�SDXJXJD�NRNNX�
0LQXVW�NlLV�YlOJXVlKYDWXV�OlEL���Q��G�RQ�NRQWUDEDVV�NLQGODVWL
SXUXQHQXG��9lLNHVH�SDXVL�MlUHO�V�WWLV�MlOOH�YDOJXV��9LOOX�9DOGPDD
SHDRVDOLVHQD�MD�0DUJDUHWKH�)LVFKHU�NXQLQJDW�WUHQD�HVLWDVLG
O}SXGXHWL��UDKYDV�SODNVXWDV��HVLQHMDG�NXPPDUGDVLG�MD�N}LN�ROL
QRUPLV��.HHJL�SROQXG�DUX�VDDQXG��HW�SLPHGXVH�YDUMXV�ROLG
WRLPXQXG�RKWOLNXG�V�QGPXVHG��¯QQHNV�ROLG�NRNNXYDMXQXG�YRRGLOW
S}UDQGDOH�NXNNXQXG�ODXOMD�MD�NRQWUDEDVV�WHUYHG�

2OHG�ROQXG�QRRUHQD�N}YD�PDWNDMD��0LOOLVHG�RQ�ROQXG�HUHGDPDG
KHWNHG�MD�S}QHYDPDG�NRKDG"�.XKX�MD�NXLGDV�ROHG�YLLPDVWHO
DHJDGHO�UHLVLQXG�MD�NXLGDV�VHH�RQ�ORRPLQJXVVH�M}XGQXG"�.DV�RQ
P}QL�XQLVWXVWH�NRKW��NXV�WDKDNVLG�NLQGODVWL�lUD�NlLD"

0DWNDPLVH�SLVLNX�VDLQ�7DUWX�PXXVLNDNRROLV�}SSLPLVH�DHJX
WXQQXVWDWXG�SHGDJRRJLOW�(OPDU�(LQDVWROW��1HOMD�(��(LQDVWR�ODSVHJD��
-DDQL��$QGUHVH��.HUVWL��6XPHUD��MD�5HLQXJD�ROHQ�VXKHOQXG�KXON
DDVWDLG�KLOMHPJL�MD�ROHQ�QHQGHJD�RVDOHQXG�}LJH�PLWPHO�SLNHPDO
PDWNDO��(OPDU�(LQDVWR�MXKWLPLVHO�RVDOHVLQ�������DDVWDO�NXXV
QlGDODW�NHVWQXG�.HVN�$DVLD�HNVSHGLWVLRRQLO��NXV�7MDQ�äDQL
PlJHGHV�VDLQ�PDLJX�VXKX�PlJLPDWNDPLVH�Y}OXGHVW��7DOOLQQD
NRQVHUYDWRRULXPLV�}SSLPLVH�DMDO�PRRGXVWXV�PHLO�PlJLPDWNDMDWH
JUXSS��NlLVLPH�LVHJL�PlJLPDWND�NRROLV��0DWNDVLPH�.DXNDDVLDV�MD
NRUGXYDOW�3DPLLUL�HULQHYDWHV�PlHVWLNXV}OPHGHV��0DWåD��)DQ�
7VHQWUDDO�3DPLLU������DDVWDVH�SDXVL�MlUHO�WXOL�XXV�ULQJ���PlJLPDWNDG
.DXNDVXVH�PlJHGHVVH�MD�SDOMX�S}QHYXVW�SDNNXQXG�VSHWVLLÀOLVHG
UHLVLG�.DPWåDWND�SRROVDDUH�MD�.XULLOL�VDDUWH�YXONDDQLGHOH��6LLW
SlULQHENL�HULOLQH�KXYL�YXONDDQLGH�YDVWX�
9LLPDVH�NDKH�NROPH�DDVWD�UlQQDNXG�RQ�PLQG�MlOOHJL�YLLQXG
YXONDDQLGHJD�VHRWXG�SDLNDGHVVH��9XONDDQLOLVHO�9DKHPHUH�VDDUHO
QLPHJD�7KHUD��6DQWRULQL��VDL�NlLGXG�ODXVD�NROP�NRUGD��QHLVW��NV�
������DDVWD�DOJXVHV��NXMXWDV�HQGDVW�SRROWHLVW�NXXG�NHVWQXG
´ORRPLQJXOLVW�WDOYLWXPLVWµ��PLOOH�MlUHO�YDOPLV�VXXUWHRV�PDULPEDIRQ�H
´$WODQWLVH�MlOJHGHVµ��+XYL�P��WLOLVH�$WODQWLVH�YDVWX�RQ�MlUMHVW
V�YHQHQXG�MD�VHGD�HULWL�7KHUDO�YLLELPLVH�DMDO��VHVW�P�LWPHG�WHRRULDG
MD�SlULV�ORRJLOLVHG�PlUJLG�YLLWDYDG�VHOOHOH��HW�7KHUD�Y}LV�ROOD��NV�RVD
$WODQWLVH�ULLJLVW�MD�MXVW�VHOOH�VDDUH�N}LJL�DHJDGH�VXXULP
YXONDDQLSXUVH�FD������DDVWDW�H�P�D��Y}LV�KlYLWDGD�$WODQWLVH��NXLG
UHDDOVHOW�MD�WHDGDROHYDOW�KlYLWDV�QLL�7KHUD�VDDUH�HQGD�NXL�NRJX
PLQRVH�NXOWXXUL��PLOOH�NHVNXV�ROL�.UHHWD�
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9XONDDQLGHJD�VHRVWXVLG�KLOMXWLVHG�UHLVLG�,VODQGLOH�MD�6LWVLLOLDVVH
�(WQD�YXONDDQ��
.ROPH�YLLPDVH�DDVWD�VHHV�ROHQ�UHLVLYDLPXVWXVW�NRJHQXG�YHHO
PLWPHO�SRRO���.UHHNDV��LPHOLQH�'HOLL��NXKX�WDKDNV�WDJDVL�PLQQD���
HUDOGL�UHLV�.UHHWD�VDDUHOH��0DOWD��Y}UUDWXG�HODPXVHG�9DQD�.UHHND
WVLYLOLVDWVLRRQLVW�7�UJLV��(IHVRV��3HUJDPRQ��7URRMD��MD�N}LJH
YLLPDQH���3UDQWVXVPDD��3URYHQFH��NXV�HULOLVXVW�SDNNXV�PLQX��KH
OHPPLNNXQVWQLNX�9LQFHQW�YDQ�*RJKLJD�VHRWXG�SDLNDGH
N�ODVWDPLQH�
5HLVLPXOMHWH�S}KMDO�RQ�V�QGLQXG�PLWPHG�WHRVHG��(VLPHQH�QHLVW�ROL
RS����KHOLW||�´.DNV�RUQDPHQWLµ�RERHOH�MD�NDPPHURUNHVWULOH��7MDQ�
äDQLV�NRJHWXG�OLXVWLNH�VDODSlUDVH�PDDLOPD�PXXVLNDOLQH�NDMDVWXV�
.DKHOH�NODYHULOH�NLUMXWDWXG�V�LWL�´/RLUH
L�ORVVLGµ�LQVSLUHHULVLG�LPHOLVHG
/RLUH
L�M}H�RUX�UHQHVVDQVLDMD�ORVVLG�3UDQWVXVPDDO��9}L�VLLV
HHOPDLQLWXG�YXONDDQLVDDUH�7KHUD�N�ODVWXVH�PXOMHLVW�V�QGLQXG�WHRV
´$WODQWLVH�MlOJHGHVµ��3URYHQFH
L�PHHOHROXG�NDMDVWXYDG���RVDOLVHV
V�LGLV�´5lQQDNXG�,µ�
0HLH�RPD�(HVWLPDD�RQ�WlLV�ORRGXVNDXQHLG�NRKWL�MD�QHLG�DYDVWDQ
HQGD�MDRNV�SLGHYDOW�MXXUGH��0XXVLNDOLVHG�OlELHODPLVHG�N�ODVWXVWHVW
HPRWVLRRQH�HUJXWDYDWHVVH�NRKWDGHVVH�OHLDYDG�YlOMXQGL�YHHO
SRROHOLROHYDV�NODYHULWV�NOLV�´(HVWL�PDDVWLNXGµ�
8QLVWXVHNV�RQ�YLLELGD�SLNHPDOW�P}QHV�PlJLN�ODV�$XVWULD�Y}L
3UDQWVXVPDD�$OSLGHV��HW�UDKXOLNXOW�VLVVH�HODGD�N}UJPlHVWLNX
HULOLVVH�PDDLOPD�

2OHG�QHLG�KDUXOGDVL�LQLPHVL��NHV�}SSLQXG�YHHO�+HLQR�(OOHUL�MXXUHV�
0LGD�WHKD��HW�WHPD�SDQXV�VDDNV�YllULOLVHOW�MllGYXVWDWXG"�0XXVLNXG
�OGLVHOW�N�OO�KLQGDYDG�WHPD�WHJHYXVW��DJD�PHLH�NXOWXXULUXXPLV�WHPD
PlOHVWXV�YLVW�VLLVNL�YllULOLVHOW�HL�NDMDVWX��Y}L�PD�HNVLQ"�0LQX
PHHOHVW�RQ�NXLGDJL�YHLGHU��HW�(OOHUL�E�VW�RQ�N�OO�7DOOLQQDV��DJD
VHDOJL�VRRWXNV�2WVD�NRROL�HHV�����.XLGDJL�MXKXVOLN�YDOLN��HW�QRK�
SDQHPH�NXVNLOH���

6HH��HW�VDLQ�ROOD��KH�HHVWL�PXXVLND�VlUDYDLPD�NODVVLNX��+HLQR
(OOHUL�}SLODQH��RQ�VXXU�}QQ��2OHQ�}LJH�PLWPHLG�(OOHUL�W}HWHUDVLG�MD
Q}XDQGHLG�MlUMHSLGHYXVHQD�HGDVL�DQGQXG�ND�RPD�}SLODVWHOH�
.DVY}L�VHGD�VRRYLWXVW��HW�PXXVLND�ORRPLVHO�HL�Y}L�SLNND�YDKHW
SLGDGD��(OOHU��WOHV�LNND��HW�NLUMXWD�LJD�SlHY�NDV�Y}L�NDNV�WDNWL��YDDWD
NXL�SDOMX�VHH�DDVWDJD�NRNNX�WHHE�
$UYDQ��HW�PHLH�PXXVLNXG�RQ�KLQQDQXG�(OOHUL�PXXVLNDSlUDQGLW
YllULOLVHOW��9LLPDVWH�DDVWDWH�QlLGHWHQD�Y}LNV�WXXD�7}QX�.DOMXVWH
WHJHYXVW�(OOHUL�V�PIRRQLDWH�HVLWDPLVHO�MD�VDOYHVWDPLVHO�Y}L�6WHQ
/DVVPDQQL�PRQXPHQWDDOVHW�HWWHY}WPLVW���NRJX�(OOHUL
NODYHULORRPLQJX�VDOYHVWDPLVW�&'�GHOH��9llULNDV�NXPPDUGXV
(OOHULOH�RQ�ROQXG�WHDWUL��MD�PXXVLNDPXXVHXPL�SRROW�������DDVWDO
DVXWDWXG�(OOHUL�PXXVLNDSUHHPLD��.DKMXNV�SROH�VHGD�YLLPDVWHO
DDVWDWHO�HQDP�YlOMD�DQWXG��0LV�RQ�S}KMXVHNV��VHGD�PD�HL�WHD�
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.XQD�7DUWXJD�RQ�(OOHU�ROQXG�YlJD�WLKHGDOW�VHRWXG��VLLV�WHHE�N�OO
SLNND�DHJD�PXUHW��HW�VLLD�SROH�VLLDPDDQL�WHPDOH�PlOHVWXVPlUNL
S�VWLWDWXG��7}HSRROHVW��RQ�YHLGHU��HW�(OOHUL�PRQXPHQW�SDQGL
7DOOLQQDVVH�PXXVLNDNRROL�MXXUGH��PLV�NDQGLV�MXED�SLNHPDW�DHJD
*HRUJ�2WVD�QLPH��NXLG�PLWWH�PXXVLNDNRROL�MXXUGH�7DUWXV��PLV�ROL
WROOHNV�DMDNV�(OOHUL�QLPH�NDQGQXG�MXED����DDVWDW��/RRGDQ�YlJD��HW
PlOHVWXVPlUN�(OOHULOH�7DUWXV�VLLVNL�WHRNV�VDDE�

2Q�VLQX�WHJHYXVHV�PXXVLNXQD�HWWH�WXOQXG�ND�NXULRRVVHLG
PRPHQWH"

2Q�ROQXG�SLLVDYDOW�SDOMX��(VLPHVHQD�WXOHE�PHHOGH�VHLN�DDVWDVW
������NXL�PLQG�WDKHWL�Q}XNRJXGH�DUPHHV�DHJD�WHHQLPD�SDQQD
UDNHWLYlNNH��7||WDVLQ�VLLV�KLOMXWL�DYDWXG�(HVWL�5DDGLR
DUYXWXVNHVNXVHV�PXXVLNDIRQRWHHJL�SURJUDPPHHULMDQD��NRRV�1RUD
3lUGL��$UQR�5RKOLQL�MD�5DLPR�.DQJURJD���0X�DPHWLQLPHWXV�ROL
LQVHQHU�PHWRRGLN��SURJUDPPHHULMD��´6HOOLVHLG�PHKL�RQ�PHLO
UDNHWLYlHV�YlJD�YDMD�µ��WOHV�PLQG�V}MDYlHNRPLVVDULDDGLV�N�VLWOHQXG
PDMRU��6XXWVLQ�VLLVNL�W}HVWDGD��HW�ROHQ�´PXXVLND�LQVHQHUµ�MD
UDNHWLYlHV�SROHNV�PLQXJD�PLGDJL�SHDOH�KDNDWD��-D
V}MDYlHWHHQLVWXV�}QQHVWXV�OlELGD�PXXVLN�PDGUXVHQD�7DOOLQQDV
PHUHYlH�RUNHVWULV�

.XQD�VXO�RQ�OLJLQHPDV��PPDUJXQH�WlKWSlHY��ROL�PDL�O}SSX
SODQHHULWXG�VLQX�MXXEHOLNRQWVHUW��3UDHJX�RQ�VXXU�VHJDGXV�MD�NHHJL
HL�WHD��PLOODO�QRUPDDOQH�HOX�WDDVWXE��0LV�ROL�SODDQLV�VHDO�NXXOGDYDOH
WXXD"

0DL�O}SXV�7DUWX��OLNRROL�DXODV�WRLPXPD�SLGDQXG�DXWRULNRQWVHUGLOH
ROLG�HVLQHPD�NXWVXWXG�QRRUHG�PXXVLNXG�HULQHYDWHVW
PXXVLNDNRROLGHVW��7DUWX�1RRUWHNRRU��PLWX�SLDQLVWL�MD�WHLVL�VROLVWH�
1��GVHNV�RQ�VHOJXQXG��HW�NRQWVHUW�RQ�HGDVL�O�NDWXG�MD�VHH�WRLPXE
VDPDGH�HVLWDMDWHJD�7DUWX��OLNRROL�DXODV����QRYHPEULO�������.DYDV
RQ�NXXOGDYDOH�WXXD�PXXVLNDW�/DVQDPlH�PXXVLNDNRROL
UHVLGHQWXXULDMDVW��NDWNHLG�´7DUWX�SLOWLGHVWµ�MD�´(HVWL�PDDVWLNHVWµ
SLDQLVWLGH�$QGUH�+LQQL��+HOHQ�3}OGPlH�MD�5DOI�7DDOL�HVLWXVHV�
VDPXWL�NDPPHURRSHUL�´(PDM}H�||ELNXGµ�PLWPHLG�QXPEUHLG��+HLJR
5RVLQ�PDULPEDIRQLO�MD�WHLVWHO�O||NSLOOLGHO�HVLWDE�´(UXSWVLRRQLµ�WV�NOLVW
´$WODQWLVH�MlOJHGHVµ��(VLHWWHNDQGHO�RQ�NROP�XXGLVWHRVW��
NRRULWV�NNHO�´.ROP�DUPDVWXVODXOXµ�.ULVWLLQD�(KLQL�OXXOHOH��NXXV�RVD
���RVDOLVHVW�DNRUGLRQLWV�NOLVW�´$DVWDDMDGµ��+HQUL�=LER��MD
NROPHRVDOLQH�V�LW�VRSUDQVDNVRIRQLOH�MD�PDULPEDIRQLOH�´5lQQDNXG
,µ��PLOOHV�NDMDVWXYDG�PXOMHG�KLOMXWLVHOW�UHLVLOW�/}XQD�3UDQWVXVPDDOH
3URYDQFHL��HVLWDMDLNV�5HQH�/DXU�MD�+HLJR�5RVLQ��6HGD�YLLPDVW�WHRVW
O}SHWDVLQJL�´PDDSDRVµ�

.XLGDV�SUDHJXVHVVH�SHULRRGL�VXKWXG"�0LV�RQ�VHOOHV�KHDG��PLV
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KDOED"

3UDHJXQH�HULROXNRUG�RQ�PHLOH�N}LJLOH�XXV�MD�VHQLWXQGPDWX��6HH�RQ
WDYDSlUDVH�HOXU�WPL�WlLHVWL�SHD�SHDOH�NHHUDQXG��3LLUDQJXG�RQ�DJD
DEVROXXWVHOW�YDMDOLNXG��WHLVWPRRGL�YLLUXVHOH�SLLUL�SDQQD�HL�VDD��+DOE
RQ�VHH��HW�LQLPHVWHYDKHOLQH�VXKWOXV�VDDE�NDQQDWDGD��HULWL�RQ
SXXGXWDWXG�VHOOHVW�ODSVHG�MD�YDQXULG��-D�SDOMXG�LQLPHVHG�NDRWDYDG
P}QHNV�DMDNV�Y}L�SLNHPDNV�DMDNV�W||�
+HDG�Y}LNV�SUDHJXVHV�ROXNRUUDV�QlKD�VHOOHV��HW�YLLUXVHSXKDQJ�RQ
MXVWNXL�KRLDWXV�P}LVWXVHJD�ROHQGLWH�KHDROX�KLVNRQQDOH��HW
WDJDVLO||JLG�OlKWXYDOW�SLLUDPDWXVW�WDUELPLVHVW�MD�ORRGXVH�WXUMDO
UDWVXWDPLVHVW�WXOHYDG�LJDO�MXKXO��0LV�NLQQLWDE�W}GH��HW�N}LN�DVMDG�RQ
PDDLOPDV�RPDYDKHO�VHRWXG��-D�YHHO���RPD�PDDNRGXV�´PDDSDRVµ
ROOHV�VDDQ�PDMD�NRUUDVWDPLVH�KHDNV�URKNHP�WHKD�NXL�NXQDJL
YDUHP�

$/2�3¯/'0b(

�KHOLORRMD�MD�PXXVLNDORRODQH�

�6XQGLQXG�����PDLO������7DUWXV�NLUMDQGXVWHDGODVWH�5XGROI
3}OGPlH�MD�$LQR�8QGOD�3}OGPlH�WHLVH�ODSVHQD�� �2OL�DDVWDLO������
�����N��GLWDWXG�6LEHULVVH�
�¯SSLQXG�DOJXO�HUDYLLVLO�NODYHULW�$OHNVDQGUD�6DUYH�MXXUHV��VHHMlUHO

O}SHWDQXG�7DUWX�PXXVLNDNRROL�RERH�HULDODO�-DDQ�+DUJHOL�}SLODVHQD�
�/}SHWDV�������DDVWDO�7DOOLQQD�NRQVHUYDWRRULXPL�NRPSRVLWVLRRQL

HULDODO�+HLQR�(OOHUL�}SLODVHQD��ROL�WHPD�YLLPDQH�O}SHWDMD��

�2Q�NLUMXWDQXG�ODYDWHRVHLG��EDOOHWLG��0HULQHLWVL���������9DQHPXLQH�
MD��6}QQL�WXQG���������HVLHW�������9DQHPXLQH���NDPPHURRSHULG
�5DHRRSHU������������HVLHW�������(VWRQLD����'HSUHVVLRRQ�EDDULV�
�������9RQ�.UDKOL�WHDWHU����.RQWUDEDVV�NXQLQJDW�WDU���������(0$��
�(PDM}H�||ELNXG���������7DUWX�8XV�7HDWHU���QXNXPXXVLNDO��9HULQH
-RKQ���������HVLHW�������1XNXWHDWHU���3DOMX�PLWPHVXJXVW
LQVWUXPHQWDDOPXXVLNDW��QW�NRQWVHUW�O||NSLOOLGHOH�MD
V�PIRRQLDRUNHVWULOH���������NRQWVHUW�RERHOH�MD�NDPPHURUNHVWULOH
���������.DNV�RUQDPHQWL��RERHOH�MD�NDPPHURUNHVWULOH���������SDOMX
NDPPHUWHRVHLG�HUL�NRRVVHLVXGHOH��VK�VRQDDWH�MD�V�LWH��WXQWXLP
�/RLUH
L�ORVVLG��NDKHOH�NODYHULOH���������.RRUL�MD�YRNDDOPXXVLNDW�
SDOX�ODVWHOH��PXXVLNDW�ÀOPLGHOH�MSP�
�2OL�����������(HVWL�5DDGLR�PXXVLNDVDDGHWH�WRLPHWDMD�MD�(562

RERHPlQJLMD������������(HVWL�5DDGLR�DUYXWXVNHVNXVH
PXXVLNDNRGHHULMD������������7DOOLQQÀOPL�PXXVLNDWRLPHWDMD�������
�����KHOLORRMDWH�OLLGX�MXKDWXVH�YDVWXWDY�VHNUHWlU�MD�DVHHVLPHHV�
/DXOLV�����������DQVDPEOLV�&ROODJH�����������7DOOLQQD
.DPPHUNRRULV�� �7||WDQXG�����������KHOLORRPLQJX�}SHWDMDQD�
7DOOLQQD�PXXVLNDNHVNNRROLV��2WVD��1}PPH��6DNX�MD�(OOHUL
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PXXVLNDNRROLV��¯SLODVL�RQ��OH�VDMD��WXQWXPDG��7}QX�.}UYLWV��+HOHQD
7XOYH��hOR�.ULJXO��0DUL�9LKPDQG��/LLV�9LLUD��3lUW�8XVEHUJ��$DUH
.UXXVLPlH��0DNVLP�äWåXUD��9VHYRORG�3R]GHMHY��6LLP�/LLN��.ULVWMDQ
.}UYHU��0DULD�.}UYLWV��5LLQH�3DMXVDDU��5DXQR�5HPPH��0DWLV
/HLPD��$QGUXV�5DQQDllUH��(YHOLQ�.}UYLWV��$DUR�3HUWPDQQ��0DUL
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