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)272'�_�%DOOHWLVROLVW�-HYJHQL�*ULE�PXXWLV
NDUDQWLLQLDMDO�RPD�NRGX�SURRYLVDDOLNV
%DOOHWLV�S��WDNVH��OHWDGD�JUDYLWDWVLRRQLM}XGX��0}QHO�WXOHE�VHH�YlOMD
OHQQXNDPDOW�NXL�WHLVHO��(VWRQLD�WHDWUL�EDOOHWLVROLVW�-HYJHQL�*ULE
PXXWLV�NDUDQWLLQLDMDO�RPD�NRGX�SURRYLVDDOLNV�²�MD�K�SSDV�

�VLPHQH�IRWR�WXOL�RRWDPDWXOW)ࡐ�PD�ROLQ�O}SHWDPDV�N||JLV
NODVVLNDWXQGL��NXL�PX�QDLQH�PLQG�NO}SVLPD�NXNNXV��0}QL�SLOW�WDEDV
K�SSHOW�MD�QLL�VHH�VHHULD�NlLPD�OlNV�µ�2KKHWDPDSDQHYDG��OHVY}WWHG
DYDOGDV�DUWLVW�RPDQLPHOLVHO�,QVWDJUDPL�OHKHN�OMHO�

.XL�SLLUDQJXWH�DHJ�DOJDV��HL�WHLQXG�-HYJHQL�NXX�DHJD�PLWWH�PLGDJL�
bVMD�ROL�V�QGLQXG�W�WDU�$QDEHOOH��Y}LPDOXV�NRMX�MllGD�VDGDV�NDHOD
NXL�WDHYDPDQQD��6HGD�HQDP��HW�YDQHP�ODSV��SHDJL�NROPHVHNV
VDDY�5DSKDHO��ROL�}HNHVH�SHUUH�WXOOHV�LVD�N�OMHV�NLQQL�QDJX�NOHHSV�

�JD�NXX�DMD�P||GXGHV�KDNNDVLQ�WXQGPD�OLKDVHYDOX��WHNNLV�WXQQH$ࡐ
HW�YDMD�RQ�OLLNXGD��%DOOHWLWDQWVLMD�HOX�VDDGDE�9$/8��9DOX�RQ��NV�RVD
PHLVW��ROHPH�}SSLQXG�VHGD�DUPDVWDPD��/DSVHVW�VDDGLN�ROHPH
HQQDVW�YHQLWDQXG��SXQQLWDQXG��KLJL�SHDE�YRRODPD�µ�.XL�YDOX�SROH��HL
WXQQH��HW�HODG�SlULVHOW�µ

.RGXV�WUHQQL�WHKD�SROH�NHUJH��ODSVHG�MD����7HDWULVW�DQWL�LJDOH
WDQWVLMDOH�W�NLNH�SODVWLVW�EDOOHWLS}UDQGDW�NRMX�NDDVD3ࡐ��DQLQ�VHOOH
N||JLS}UDQGDOH��PX�.gg.�RQ�Q��G�WDQWVXSODWV��6WDQJHQD�NDVXWDQ
ODXGD�Y}L�WRROL��0}QLNRUG�DKMX�NlHSLGHW�µ

.XL�WDYDSlUDVHOW�NXOXE�EDOOHWLWDQWVLMDO�SlHYD�MRRNVXO�YLLV�NXXV�VlUNL�
VLLV�NRGXV�NXOXV�QHLG��NV�Y}L�NDNVࡐ��.XLJL�PD�ROHQ�YlJD
',676,3/,1((5,78'�µ�U}KXWDE�-HYJHQL��,JDV�EDOOHWLDUWLVWLV�YDUMDE
HQG�NDNV�YDVWXROXOLVW�LVLNVXVW��YDEDGXVW�MD�VSRQWDDQVXVW�KLQGDY
NXQVWQLN�MD�UDQJHLG�UHHJOHLG�MlOJLY�NRQWUROOLIULLN��9DKHO�RQ��NV�SHDO�
YDKHO�WHLQH�

(QGLQH�(VWRQLD�EDOOHWL�NXQVWLOLQH�MXKW�7RRPDV�(GXU�RQ�MXOJXVWDQXG
-HYJHQLW�ND�ODYDVWDMDQD�NlWW�SURRYLPD��1��G��P}HOGHV�WHPDOH��WRRE
7RRPDV�YlOMD�NROP�WDKNX��HYJHQL�RQ�WDQWVLMDQD�/$+7,6(�SHDJD-ࡐ�
W||NDV��,QLPHVHQD�RQ�WD�RPDSlUDVH�6h*$9$�VLVHLOPDJD�MD
ODYDVWDMDQD�²�YlJD�GHWDLOQH��V�QQLSlUDVHOW�$1'(.$6�µ

DYDVWDPLVH�NlLJXV�RQ�PX�P}WWHG�WlLHVWL�PXMDO��2OJD��WOHE��HW�NXL/ࡐ
WD�PLQXJD�UllJLE��VLLV�PD�HL�NXXOH�WHGD��QRRJXWDQ��DJD�SLON�RQ�W�KL�
6HGD�DHJD�PX�QDLQH�YLKNDE����NXLJL�WD�Q��G�MXED�KDUMXE��VHVW�WHDE�
HW�VHH�P||GXE�µ�2PD�HVLPHVH�ODYDVWXVH��O�KLEDOOHWL9ࡐ�DOJXV
DNQDVµ�HHVW�3b/9,6�-HYJHQL�*ULE�������DDVWDO�WHDWULDXKLQQD�

.XVMXXUHV�NXQVWQLNXW||�WHJLG�QDG�ODYDVWXVHOH�NRRV�DELNDDVDJD�
0XO�HQGDO�RQ�SDOMX�YLVXDDOVHLG�LGHLG��EDOOHWLNRROL�DMDO�MRRQLVWDVLQࡐ
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SDOMX��DJD�2OJD�MRRQLVWDE�NRKH�YlJD�KlVWL��1LL�WXQGXVNL�PXOOH�N}LJH
PXJDYDP��HW�NXL�PLQXO�WXOL�LGHH��2OJD�MRRQLVWDV�KRSS�KRSS��OHV�MD
NXL�YDMD��VDLPH�MlOOH�PXXWD�µ�.D�MlUJPLVHOH�O�KLEDOOHWLOH3ࡐ�LFDVVRµ
P}WOHV�2OJD�GHNRUDWVLRRQLG�MD�NRVW��PLG�

JD�NRUG��NXL�PD�XXW�ODYDVWXVW�DOXVWDQ��PD�YlJD�.$5'$1�µ,ࡐ
WXQQLVWDE�-HYJHQL7ࡐ��XQQXVWXV�WRRE�PXLGXJL�HXIRRULD�²�WXQQHG��HW
ROHG�HOXV��VLQG�YDMDWDNVH��$JD�VLLV�WXOHE�MlOOH�ODQJXV��MD�N}LN�KDNNDE
RWVDVW�SHDOH�µ

0D�DUYDQ��HW�N}LN�9,+.$9$'�PLQG��NXL�PD�ODYDVWDQ��0Xࡐ
WHDWULNDDVODVHG��NHOOHJD�ROHPH�V}EUDG�MD�QDHUDPH�NRRV��QlHYDG
PLQG�SURRYLVDDOLV�KRRSLV�WHLVWVXJXVHQD��/DYDVWDGHV�SHDQ�PD
ROHPD�WXJHY��7DKDQ��HW�N}LN�ROHNV�PLQX�NRQWUROOL�DOO��PD�ROHQ�YlJD
1¯8'/,.��(HON}LJH�HQGD�VXKWHV�MD�WHLVWH�VXKWHV�ND��7XOHQ�SURRYLVW
NRMX�MD��WOHQ�QDLVHOH��DSSL��QDG�N}LN�YLKNDYDG�PLQG��2OJD�ORKXWDE�
JD�WHLVWPRRGL�HL�VDD��1DG�HL�VDD�SUDHJX�DUPDVWDGD�VLQG�µµ$ࡐ

.D�2OJD�RQ�WDQWVLPLVHJD�WHJHOHQXG��NXLG�WD�SROH�SURIHVVLRQDDOQH
WDQWVLMD6ࡐ��HH�PXOOH�YlJD�VRELE�µ��WOHE�-HYJHQL0ࡐ��LQX�HHOPLQH
QDLQH�ROL�HOXNXWVHOLQH�WDQWVLMD��PX�HOXV�ROL�VLLV�OLLJD�SDOMX�WDQWVX�
%DOOHWWL�SHHWDNVH�HOLWDDUVHNV�NXQVWLNV��DJD�PLQD�ROHQ�3b5,7�WlLHVWL
OLKWVDVW�SHUHVW��9lLNVHQD�NXXOVLQ��NXLGDV�LVD�NXUWLV�1R�PLNV�WDࡐ�
WDQWVLE�NRJX�DHJ��WD�RQ�MX�SRLVV"�0D�HL�VDD�DUX��NHGD�PH
NDVYDWDPH�µ�7XQGVLQ��HW�PD�SHDQ�YlJD�SLQJXWDPD��HW�LVD�6$$.6
$58��1��G�PX�SHUH�PXLGXJL�MXED�WXQQHE�EDOOHWWL��PD�ROHQ�QHLG
KDULQXG��$JD�PXOOH�PHHOGLE�YlJD��HW�HPD�LVD�SROH�EDOOHWLIDQDDWLNXG
HJD�MlOJL�PLQG�KXOOXQXOW��NDV�PD�WHHQ�N}LNH�}LJHVWL��NDV�PD�WDQWVLQ
KlVWL��0XO�SXXGXE�SHUH�6859(�µ

0DLV�SLGL�HVLHWHQGXPD�(VWRQLDVࡐ�$QQD�.DUHQLQDµ��NXV�-HYJHQLO�RQ
95216.,�UROO��3URRYLG�MlLG�NRURRQD�SlUDVW�SRROHOL��NXLG�NXL�OlKHE
KlVWL��QlHPH�HWHQGXVW�VHSWHPEULV�

DSVHQD�EDOOHWWL�}SSLGHV�RWVLVLQ�RPD�}SHWDMD�VLOPLVW/ࡐ
+($.6.,,78�µ��WOHE�-HYJHQL1ࡐ����G�RWVLQ�VHGDVDPD�RPD
UHSHWLLWRUL�VLOPDGHVW��0D�RWVLQ�KHDNVNLLWX�RPD�ODYDVWDMD�VLOPDGHVW�MD
PXLGXJL�²�SXEOLNX�VLOPDGHVW��.XPPDOLQH��PLVNL�SROH�PXXWXQXG�µ

36��8VXWOXV�-HYJHQL�*ULELJD�WRLPXV�HHVWL�NHHOHV��-HYJHQL�RQ
}SSLQXG���DDVWDW�EDOOHWLNRROLV�MD�WUHLQXG�N�PQHWH�NDXSD�HWWH�WOXVL�MD
NLUMDQGHLG��ࡐ,VVDQG��NXLGDV�PD�KLJLVWDVLQ�µ���NXLG�WD�RQ�NlLQXG�ND
/DVQDPlH�HHVWL�ODVWHDLDV��.RKWXPLQH�W}L�PHLG�P}OHPDLG�HVLPHVW
NRUGD�SlUDVW�NDUDQWLLQLDHJD�YlOMD�²�V�GDOLQQD��ODXVD�NRKYLNXVVH�
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