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3LLUDQJXG�WHDWULWHOH�N�OO�OHHYHQHYDG��NXLG
MlWNXY�����Q}XH�ODVHE�VDDOL�YlKH�SXEOLNXW
7HDWULWH�VXYHODYDVWXVWH�UHDG�RQ�PlUJDWDYDOW�K}UHQHQXG��NXLG��OH
���VXYLVH�ODYDVWXVH�OHLDE�VLLVNL��HHOGDWDYDVWL��WHH�SXEOLNXQL��7HDWULG
RQ�YDOPLV�MD�SXEOLN�ND��NXLG�WXVND�WHHE�����Q}XH��PLV�PXXGDE
WHDWULWHJHPLVH�HULWL�VLVHUXXPLGHV�NDKMXPOLNXNV��VHVW�����OLVH
WlLWXYXVHJD�VHO�MXKXO�WHJHPLVW�NDXJHOWNL�HL�ROH�

.XL�HHOPLVHO�QlGDODO�DQGLV�7DUWX�8XV�7HDWHU�WHDGD��HW�O�NNDE�RPD
VXYLVH�VXXUODYDVWXVH��9DKXU�$IDQDVMHYL�PHQXWHRVH�S}KMDO�YDOPLYD
ODYDVWXVH�´6HUDÀPD�%RJGDQµ�MlUJPLVHVVH�VXYHVVH��WHNNLV�KHWNHNV
N�VLPXV��NDV�Q��G�MlUJQHYDG�WHLVHG�QLQJ�SRROLNXOH�WHDWULNHYDGHOH
MlUJQHE�ND�W�KL�WHDWULVXYL"�.DV�WHDWULG�RQ�VXQQLWXOW�WHJHYXVHWXOW
NRNNX�SHD���NXXG"�.DV�ULLN�MD�NRKDOLNXG�RPDYDOLWVXVHG�RQ�QLL
ULNNDG��HW�WHDWULDSDUDDWL��OHYDO�SLGDGD"�+HWNHO�VLLVNL�QlLE��HW
NRURRQD�SROH�(HVWL�WHDWULW�SlULV�PDKD�PXUGQXG��7}VL��HHOPLVWH
DDVWDWH�SHD����VXYHODYDVWXVH�DVHPHO�RQ�XXVL�ODYDVWXVL�DOOD���
�HKN�OLVDQGXE�QHLG�YHHO��DUWLNOL�NLUMXWDPLVH�DMDOJL�ROL�YHHO�LQIRW
OLVDQGXPDV���NXLG�IDNW�RQ�VHH��HW�HOX�SXKXWDNVH�VLVVH�QLL�P}QHOHJL
VXYLVHOH�WHDWULSDLJDOH�9LLQLVWXVW�-lQHGDQL�MD�7}VWDPDDOW�7DUWXQL�

����UHHJHO�MllE

1HOMDSlHYDO�NLLWLV�YDOLWVXV�KHDNV�WlLHQGDYDG�&29,'����VHRWXG
OHHYHQGXVHG��PLOOHVW��KHNV�ROL�VXXUHPD�LQLPHVWH�DUYX�OXEDPLQH
VLVHUXXPLGHV�NRUUDOGDWDYDWHOH��ULWXVWHOH��7HLVLV}QX���DODWHV���
MXXQLVW�WRKLE�PDNVLPDDOVHOW����LQLPHVH�DVHPHO�VLVHUXXPLV
DYDOLNXVW��ULWXVHVW�RVD�Y}WWD�PDNVLPDDOVHOW�����LQLPHVW��$UYHVWDGD
WXOHE�VDPDV��HW�UXXPL�WlLWXYXV�HL�WRKL�ROOD��OH����SURWVHQGL��´���
UHHJOLW�WXOHE�HQGLVHOW�MlUJLGD��DUYHVWDGHV�P}LVWOLNNXVH�SULQWVLLSL�
-XKXO�NXL�&29,'����HSLGHPLRORRJLOLQH�ROXNRUG�HL�PXXWX��WRKLE���
MXXOLVW�VLVHUXXPLGHVW�WRLPXYDVW��ULWXVHVW�RVD�Y}WWD�PDNVLPDDOVHOW
����LQLPHVW��NXLG�DUYHVWDGD�WXOHE�WDDV�HULWLQJLPXVL�µ�VHOJLWDV
.DWHULLQ�3DMXPlJL�YDOLWVXVH�SUHVVLE�URRVW��9DOLWVXV�YDDWDE
3DMXPlJL�V}QXO�SLLUDQJXLG��OH�LJDO�QlGDODO�QLQJ�QHHG�Y}LYDG
YDVWDYDOW�&29,'����QDNNXVH�OHYLNXOH�OHHYHQHGD�Y}L�NDUPLVWXGD�

7}VLDVL�RQ�DJD�VHH��HW�HULQHYDOW�NLQRGHVW�RQ�WHDWULWHO�YlJD�UDVNH
WXXD�ODYDVWXVHG�����UHHJOLW�MlOJLGHV�ODYDOH�QLL��HW�MllGDNV�SOXVVL�
7HJHOLNXOW�VHH�SROHJL�Y}LPDOLN��NLQQLWDYDG�WHDWULG��(QGOD�WHDWUL
SUHVVLHVLQGDMD�0DUL�/LLV�3lUQD�V}QXO�RQ�RGDYDP�RQ�VDDOL�W�KMDQD
KRLGD�NXL�HWHQGXVL�DQGD��´(QGOD�VXXUGH�VDDOL�VDDPH�����OLVH
WlLWXYXVHJD�P��D�����SLOHWLW��PDNVLPDDOQH�NRKWDGH�DUY������.XL
DJD�NHKWLE�����SLLUDQJ��VDDPH�SLOHWHLG�P��D�DLQXOW����LQLPHVHOH�MD
WHDWHU�SHDE�HWHQGXVWHJHYXVHOH�SHDOH�PDNVPDµ�
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.XQD�WHDWHU�RQ�NDRWDQXG�XPEHV�QHOMD�NXX�VLVVHWXOHNX��VLLV�RQ
UDKDOLQH�ROXNRUG�YlJD�NHHUXOLQH��NXLG�ULLJLOW�VDDGDY�DEL�RQ�VHQL
DLGDQXG�NHHUXOLVH�DMDJD�SDUHPLQL�WRLPH�WXOOD��´2OHPH�llUHWXOW
WlQXOLNXG�WHDWULV}SUDGHOH��NHOOH�KXYL�MD�WRHWXV�UDXJHQXG�SROH�
2OHPH�VDDQXG�YlJD�SDOMX�WDJDVLVLGHW��HW�SXEOLN�RRWDE�SLNLVLOPL�WDDV
WHDWUL�N�ODVWDPLVW���V}QDV�3lUQ�

+HWNHO�RQ�(QGOD�W||WDMDWHO�NROOHNWLLYSXKNXV��PLV�RQ�W}VWHWXG
HULROXNRUUD�W}WWX�VXYHVW�NHYDGHVVH��3lUDVW�SXKNXVW�����MXXQLVW
MlWNXYDG�DJD�WHDWUL�VXYHODYDVWXVH��NXOLQDDUVH�G�VWRRSLD1ࡐ�DJX
V�OGLNHHGXYHVL´��ODYDVWDMD�.DLOL�9LLGDV��WHNVWLSURRYLG�QLQJ�DOJDYDG
GUDDPDࡐ�-}JL´��ODYDVWDMD�7DDJR�7XELQ��SURRYLG�

9DLG����SLOHWLW�HWHQGXVH�NRKWD

'UDDPDWHDWUL�DYDOLNH�VXKHWH�MXKW�7DQHO�7RPVRQ��WOHE��HW�VDDOLWXOX
RQ�MllQXG�VDDPDWD�VDGDGHV�WXKDQGHWHV��RPDWXOX�RVDNDDO�RQ�DJD
'UDDPDWHDWULO�HHODUYHV�OLJL�������2OHPH�YlJD�WlQXOLNXG�N}LJLOH
WHDWULV}SUDGHOH��NHV�RQ�VRRVWXQXG�NHYDGLVWH�HWHQGXVWH�SLOHWLWH
YDKHWXVHJD�V�JLVHVVH�QLQJ�OLLJXWDWXG�SDOMXGH�RWVXVHVW�MlWWD
lUDMllQXG�HWHQGXVWH�SLOHWLUDKD�WHDWULOH�QLQJ�RVWD�V�JLVHNV�XXHG
SLOHWLGµ�

����UHHJHO�WlKHQGDE��HW�SUDHJX�VDDE�'UDDPDWHDWHU�SLLUDQJXWH�W}WWX
ODYDVWXVHOH��2K�MXPDO��P��D�YDLG������(VLPHVHOH�DUPDVWXVHOH����
MD��,VDPDD�SllVXNHVWHOH������SLOHWLW�HWHQGXVH�NRKWD��´6XXULPDW
PXUHW�WHHE�V�JLV�MD�VHH��PLV�VDDE�S}KLKRRDMDVW��.XL�SLLUDQJXG
NHVWPD�MllYDG��VLLV�RQ�UDVNH�ND�ULLJL�OLVDWRHJD�XNVL�ODKWL�KRLGD�µ
QHQWLV�7RPVRQ�

8JDOD�PlQJXSDXV�NXMXQHV�VDUQDVHOW�SDOMXGHOH�����NXX�SLNNXVHNV�
´.LQGODVWL�DYDOGDE�RPD�P}MX�WHDWUL�HHODUYHOH��DJD�SUDHJX�RQJL
NHHUXOLVHG�ROXG��.}LNMDO��/lKPH�ORRWXVULNNDOW�VXYHOH�YDVWX�QLQJ
RRWDPH�MXED�SLNLVLOPL�WDDVNRKWXPLVW�SXEOLNXJD��8VXQ��HW�VHH
LJDWVXV�RQ�P}OHPDSRROQH�µ�V}QDV�WHDWUL�WXUXQGXVMXKW�0DUL�1XUN�

7HDWHU�NDVXWDE�SHDOHVXQQLWXG�PlQJXSDXVL�lUD��HW�HWWH�Y}WWD�W||G�
PLOOH�MDRNV�HWHQGXVWH�WLKHGDV�MXXEHOLKRRDMDV�VHQL�DHJD�HL�ROQXG�²
NlLPDV�RQ�VXXUHPDKXOLQH�KHOL��MD�YDOJXVSDUJL�WHKQRKRROGXV�
YlUVNHQGXVW�VDDE�YlLNHVH�VDDOL�ODYDS}UDQG��6DPXWL�RQ
HWWHYDOPLVWDPLVHO�8JDOD�WHDWUL�JULPPLRVDNRQQD��OHYDDWHQlLWXV
(HVWL�JULPPLNXQVWL�DUHQJXVW�8JDOD�QlLWHO��´7HDWUL�ORRPLQJXOLQH
RVDNRQG�RQ�VDPXWL�WlLHV�NRRVVHLVXV�W|LVHOW�K}LYDWXG��-XXQL
HVLPHVHO�QlGDODO�RQ�HHV�RRWDPDV�NDKHSlHYDQH�VDOYHVWXV
NRRVW||V�5DDGLRWHDWULJD��HW�SHDJL�WXXD�UDDGLRNXXODMDWHQL
NXXOGHPlQJ��PLV�RQ�YDOPLQXG�ODYDVWXVHࡐ�.XL�PH�Q��G�HL�VXUH��HL
VXUH�PH�NXQDJL´�S}KMDO�µ�OLVDV�1XUN�

3LOHWHLG�RVWHWDNVH�XVLQDOW



���������� 6WDWLRQ

KWWSV���VWDWLRQ�HH���������� ����

9HQH�WHDWUL�MXKW�0DUJXV�$OOLNPDD��WOHE��HW�WHDWULV�RQ�KHWNHO�YlJD
HQHUJLOLQH�MD�HOHY�}KNNRQG��´1lLWOHMDG��QDJX�ND�N}LN�WHLVHG
WHDWULW||WDMDG�RRWDVLG�MXED�SLNLVLOPL�Y}LPDOXVW�W||OH�QDDVWD�MD
PlUWVLV�SRROHOL�MllQXG�SURMHNWH�MlWNDWD��3UDHJX�NlLYDG�LQWHQVLLYVHOW
PLWPH�XXVODYDVWXVH�SURRYLG�QLQJ�WHKDNVH�ND�SURRYH��(HVWL
PDWXVH��NRKDQGDPLVHNV�YDEDV�}KXV�PlQJLPLVHNVµ�

(ULROXNRUG�SDQL�ND�9HQH�WHDWUL�RWVLPD�XXVL�Y}LPDOXVL�MD�YDULDQWH
KDNNDPD�VDDPLVHNV��´5LLN�RQ�ROQXG�YlJDJL�KRROLY��.ULLVL
�OHHODPLVHNV�RQ�PHLH�WHDWULWHO�ROQXG�NDVXWDGD�NDNV�PHHGHW��1DJX
WHLVHGNL�WHDWULG��RQ�ND�9HQH�7HDWHU�QHLG�PHHWPHLG�NDVXWDQXG��PLV
OXEDE�V�JLVHOH�YDVWX�PLQQD��VQDJL�UDKXOLNXOW�µ

7||WXNDVVD�W||WDVXGH�K�YLWDPLVH�PHHGH�MD�PLQLVWHHULXPL
lUDMllQXG�HWHQGXVWH�SLOHWLWXOX�K�YLWDPLVH�PHHGH�NDWDYDG�lUD
PlUWVL��DSULOOL�MD�PDL��DJD�PLV�HGDVL�VDDE�RQ�YHHO�HEDVHOJH��´0H�HL
WHD�SXEOLNX�YDOPLVROHNXW��.DV�LQLPHVHG�SHOJDYDG�WHLVH�ODLQH�WXOHNXW
Y}L�QDG�VHGD�VLLVNL�HL�NDUGD��0XLGXJL�RQ�Y}LPDOXV��HW�VHSWHPEULNV
RQ�WHLQH�ODLQH�MXED�NRKDO�MD�PH�HL�VDDJL�XNVL�DYDGD��DJD�QHHG�RQ
DOOHV�ROHWXVHG��$YDVLPH�QlGDO�WDJDVL�HHOP��JL�MD�VHOOH�S}KMDO�VDDE
DUYDWD��HW�LQLPHVHG�YlJD�HL�SHOJD��SLOHWHLG�RVWHWDNVH��VQD�XVLQDOW��
RQ�$OOLNPDD�RSWLPLVWOLN�

.XUHVVDDUH�WHDWUL�MXKW�$DUQH�0lJL��WOHE��HW�RRWXVDHJ�Q|
QRUPDDOVH�W||WHPSR�MXXUGH�QDDVHPLVHNV�ROL�YDVW�N}LJLO�
3URRYLGHJD�DOXVWDNVH�SLVWHOLVHOW�MXXQL�WHLVHV�SRROHV���(ULROXNRUUD
YDOXVDG�O||JLG�DQQDYDG�WXQGD�P}QHY}UUD�KLOMHP�MD�HNV�VHH�V}OWXE
SDOMXVNL�SXEOLNX�VXKWXPLVHVW��(NV�N}LN�ROH�YHLGL�lUD�KLUPXWDWXG��DJD
DUYDQ��HW�WHDWULVDDOLG�W�KMDNV�HL�Mll��NXL�OXEDWDNV�LQLPHVL�VDDOLGHVVH
LOPD�YHLGUDWH�SLLUDQJXWHWD�OXEDGD���.XL�WXOHE�PllUDPDWD�DMDQL
VDDOLV�����UHHJOLW�MlUJLGD��VLLV��NVNL�WHDWHU�0lJL�V}QXO�QLLPRRGL
WRLPHWDPD�HL�KDNND��´0HLH�WHDWUL�QlLWHO�PDKXWDNVLPH�����NRKDOLVVH
VDDOL����LQLPHVW�MD�ND�VHGD�QXPEULW�YlOMD�|HOGHV�MXED�SLJLVWDQ��KH
VLOPD�NLQQL�µ

.D�3DXO�3LLN�.LQRWHDWULVW�V}QDE��HW�YDUDVHPDOW�WHDWULVDDOL
ODYDVWDWXG�HWHQGXVL�����UHHJOL�MlUJL�PlQJLGD�RQ�PDMDQGXVOLNXV
P}WWHV�UDVNH�NXL�PLWWH�P}WWHWX��´.XL�VHH�UHHJHO�NHVWDNV�DDVWDLG�
SHDNV�OLKWVDOW�YlOMD�WRRPD�XXVL�ODYDVWXVL��PLV�WRLPLNVLG�PLQJLWHO
WHLVWHO�YRUPLOLVWHO�DOXVWHO�µ�OLVDV�3LLN�

.RJX�VXYL�SXKDWL�HWWH

18.8�WHDWUL�MXKW�-RRQDV�7DUWX��WOHE��HW�KHWNHO�ROODNVH
NHVNHQGXQXG�V�JLVH�XXVODYDVWXVWH�SURRYLGHOH�QLQJ�MlUJPLVHVVH
DDVWDVVH�O�NNXYD�VXYHODYDVWXVH�DVHPHO�NRUUDOGDWDNVH�DXJXVWLV
ULQJUHLV��´3XKNDVLPH�DSULOOLV�lUD�NRUUDOLVH�SXKNXVH��7lQX
DELPHHWPHWHOH��SXEOLNX�YDUDVHPDOH�MD�MlWNXYDOH�KXYLOH�QLQJ�NRJX
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NROOHNWLLYL�VLVXNDOH�QLQJ�QXWLNDOH�SODQHHULPLVHOH�VDDPH�UDKDOLVHOW
KDNNDPD��DJD�P}LVWDJL�RQ�UDVNHµ�

7DUWX�V}QXO�RQ�HEDVHOJXVW�MD�WHDGPDWXVW��RQ�N�VLPXVL��PLOOHOH�HL
RVND�NHHJL�YDVWDWD��´0RWLYDWVLRRQL�MD�VLVHPLVW�S}OHPLVW�HL�ROH�NULLV
VXXWXG�P}MXWDGD��SLJHP�YDVWXSLGL��7XQQHWDPH�RPD�PLVVLRRQL�QLQJ
NULLV�RQ�YLVLRRQL�YHHOJL�VHOJHPDOW�WHUDYGDQXG��2UJDQLVDWVLRRQ
NLEHOHE�WHJXWVHPD�MD�WHJXWVHE�²�XVXPH�VHOOHVVH��PLGD�WHHPH�QLQJ
WXQQHPH��HW�PHLVVH�XVXWDNVH�µ�V}QDV�WHDWULMXKW�

.XL�HOOXMllPLVHNV�RQ�YDMD�VHQL�NHKWLQXW�PXXWD��VLLV�RQ�WHDWHU
-RRQDV�7DUWX�V}QXO�Y}LPHOLQH�NRKDQHPD��NXLG�VHH�Q}XDE�DHJD�
LQYHVWHHULQJXLG�MD�YDOXVDLG�RWVXVHLG�QLQJ�WDJDMlUMHG�RQ�UDVNHVWL
SURJQRRVLWDYDG��´(HVWODVHG�RQ�YlJD�WHDWULOHPEHQH�UDKYDV�QLQJ
XVXQ��HW�VHH�RQ�PHLH��KLVNRQGD�HGDVL�YLLQXG��.XL�WHDWULW�MllE
ROXOLVHO�PllUDO�YlKHPDNV��VLLV�VHOOHO�RQ�WXJHY�QLQJ�ODLDXODWXVOLN
P}MX��7HDWHU�RQ�HNVLVWHHULQXG�WXKDQGHLG�DDVWDLG�MD�ND�KXOOHPDW
QlLQXG��.�VLPXV�RQ�PXXWXVH�YDMDOLNNXV��P}WWHNXV�MD�KLQG�´

9DQHPXLVH�MXKL�.ULVWLLQD�$OOLNVDDUH�V}QXO�OlKHE�WHDWULO�KHWNHO
UDKXOLNXOW��.D�9DQHPXLQH�PXXWLV�RPD�W||WDMDWH�SXKNXVWH�NDYD�QLQJ
PDLV�MD�MXXQLV�ROODNVH�HQDPXVH�NROOHNWLLYLJD�SXKNXVHO��1LL�RQ�WHDWULO
SlUDVW�MDDQLSlHYD�Y}LPDOLN��KHVNRRV�DOXVWDGD���(KN�RQ�ND�UHHJOLWH
MD�SLLUDQJXWH�RVDV�ROXNRUG�YHLGL�VHOJHP��

.�VLPXVHOH��NXL�YDOXVDOW�RQ�HULROXNRUG�O||QXG��RQ�$OOLNVDDUH�V}QXO
KHWNHO�UDVNH�YDVWDWD��´.}LNLGH�DELPHHWPHWH�XODWXV�HL�ROH�YHHO�VHOJH
MD�O}SXQL�HL�ROH�WHDGD��PLOOLVWH�UHHJOLWHJD�VDDPH�PlQJLPLVW
DOXVWDGD��.}LJH�URKNHP�RRWDPH��HW�SXEOLN�WDDV�WHDWULPDMMD�WHH
OHLDNV�MD�ROHPH�VHOOHNV�RPDOW�SRROW�NLQGODVWL�YDOPLV�N}LN�WHJHPD��HW
WHDWULN�ODVWXV�ROHNV�WXUYDOLQH�MD�SDNXNV�RRGDWXG�HODPXVW��

5}}P�%DOWRVFDQGDOLVW�
5DNYHUH�WHDWUL�WXUXQGXVMXKW�.ULVWMDQ�3ULNV��WOHE��HW�lVMD�VDDGXG
OXED�SLGDGD�MXXOL�DOJXVHV�WDDV�%DOWRVFDQGDOL�IHVWLYDOL�WHHE�SDOMX
U}}PX��´7||WDPH�VXXUH�}KLQDJD�HVPDMRRQHV�VHOOH�NDOODO��VDPXWL
NlLYDG�XXVODYDVWXVWH�SURRYLG��(ODPH�HULROXNRUUD�P}MXG��OH��NXL
SXEOLNXO�RQ�OlKLDMDO�Y}LPDOXVW�HQGDOH�WHDWULVNlLNX�WDDV�OXEDPD
KDNDWDµ��5DNYHUH�WHDWHU�ORRGDE�SHDJL�VDDOLV�DYDGD�URKNHP�NRKWL
NXL�������NRUUDOGXVH�SXKXO��´3LNDDMDOLVHOW�HL�VDD�VHOOLVH�Q}XGH
MlWNXPLVHJD�HWHQGXVL�DQGD���OLVDE�3ULNV�DQDORRJVHOW
HHON}QHOHMDWHOH�

-XED�HQQH�NRURRQDNULLVL�UDVNXVWHVVH�VDWWXQXG�QLQJ�PLQLVWHHULXPLJD
NRKXW��HVLPHVHV�DVWPHV�HGXNDOW��NlLQXG�9DQD�%DVNLQL�WHDWUL�MXKW
$DUQH�9DOPLV��WOHE��HW�HULROXNRUG�RQ�WHDWULW�YlJD�YDOXVDOW�O||QXG�
DJD�ORRGHWDNVH�ULLJL�DELOH��´2OHPH�ORRWXVULNNDG�QLL�VXYH�NXL�V�JLVH
RVDV��(VLPHVW�NRUGD�WXOHE�PHLO�VXYHO�YlOMD�NDNV�XXVODYDVWXVW��6XYHO
P��PH�RPD�HWHQGXVWHOH�SLLUDWXG�DUY�SLOHWHLG��MlOJLGHV�N}LNL
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HWWHYDDWXVDELQ}XVLG��9DED}KXV�RQ�����UHHJOL�MlUJLPLQH�OLKWQH��VHHV
UXXPLV��-lQHGD�3XOOLWHDWULV��SDQHE�VHH�PHLG�PXLGXJL�WRKXWX
PDMDQGXVOLNX�VXUYH�DOOD�µ

$ELSDNHWL�RRWXVHV

.XOWXXULPLQLVWHHULXPL�NRPPXQLNDWVLRRQLMXKW�0HHOLV�.RPSXV��WOHV
WHDWULWH�ROXNRUGD�MD�SHUVSHNWLLYL�NRPPHQWHHULGHV��HW�WHDWULWH
WDRWOXVHG�.XOWXXULPLQLVWHHULXPL����PLOMRQL�HXUR�VXXUXVHVVH�NULLVL
DELSDNHWWL���WHDWULWH�YRRU�PRRGXVWDV�VHOOHVW���PLOMRQLW��HVLWDWL
NRUUHNWVHOW�}LJHNV�WlKWSlHYDNV�HKN�����PDLNV��´7DRWOXVWH�S}KMDO
Y}LE�|HOGD��HW�YDMDGXVHG�HL�ROH�GUDVWLOLVHOW��OHWDQXG�YRRUX�HHODUYHV
HWWH�QlKWXG�VXPPDW��V�W�SODQHHULPLQH�NRRVW||V�YDOGNRQQDJD�RQ
ROQXG�Y}UGOHPLVL�WlSQH�µ�V}QDV�.RPSXV�

7RHWXVHG��ND�W||WXNDVVD�PDNVWDY�K�YLWLV��NDWDYDG�HHVNlWW
YlOWLPDWXG�NXOXG��VK�SDOJDG��7HDWULG�UHDJHHULVLG�.RPSXVH�V}QXO
NLLUHVWL��RPD�SODDQH�RQ��PEHU�WHKWXG�P}QLNRUG�ODXVD�PLWX�NRUGD�
NXQD�ND�HULROXNRUG�SLNHQHV��0LQLVWHHULXP�NRKWXE�.RPSXVH�V}QXO
WHDWULMXKWLGHJD�LJDQlGDODVHOW��.lLE�LQIRYDKHWXV�Q}XHWH�VLVX�MD
QHQGH�WlLWPLVH�Y}LPDOXVWH��OH��SXEOLNX�SDLJXWXV�VDDOLGHV��PXXG
HULWLQJLPXVHG�MQH���´(GDVLVWH�DELSDNHWWLGH�Y}LPDOLN�WXOHPLQH�RQ
YDOLWVXVH�RWVXV�²�VHGD�MXKXO��NXL�PDMDQGXV�HL�WDDVWX�QLQJ
YDOGNRQQDG�YDMDYDG�HGDVLVW�MlUHOHDLWDPLVW��

��bb5(-877���

'5$$0$7($7(5

7DQHO�7RPVRQ��'UDDPDWHDWHU�NROLE�VXYHNV�9LLQLVWXOH��NXV�PlQJLPH
MXXOL�WHLVHV�SRROHV�MD�OlEL�DXJXVWLNXX�NROPH�ODYDVWXVW��9LLQLVWX
NDEHOLV�VDDE�XXH�N}QHNDOW�PHUHYDDWHVVH�VXODQGXYD�PlQJXNRKD
YlLNVHV�VDDOLV�NHYDGHO�YDLG�P}QHG�PlQJXNRUUDG�VDDQXG�$QDW�*RYL
QlLGHQG��2K�MXPDO���YDLPXND�GLDORRJLJD�SV�KKRORRJLDVHDQVV
VWUHVVLV�YDQDMXPDODOH�HQGDOH��9LLQLVWX�NDWODPDMD�VDDYDG�NDKHNVDNV
HWHQGXVHNV�HQGD�NlWWH�HQGLVHOW�PHQXNDG��,VDPDD�SllVXNHVHG��
7lLHVWL�XXHV�YDED}KX�PlQJXNRKDV�9LLQLVWX�NXQDJLVH
NRQVHUYLWVHKKL�Y}L�VHHQHNDVYDWXVH�VLVH}XHV�HVLHWHQGXE�DXJXVWL
DOJXVHV�0DUL�/LLV�/LOOH�MD�$QGUD�7HHGH�XXV�GRNXPHQWDDOQlLGHQG
�(VLPHQH�DUPDVWXV���PLOOH�DOXVHNV�RQ�HULQHYDV�YDQXVHV�HHVWL
LQLPHVWH�ORRG�RPD�HVLPHVWHVW�DUPXPLVWHVW��6XYHHWHQGXVWH�SLOHWLG
OlKHYDG�P��NL����MXXQLVW�

'UDDPDWHDWUL�����DDVWD�MXXEHOLKRRDMD�SODDQLPH�DYDGD���
VHSWHPEULO��/HKPDQ�%URWKHUVL��HVLHWHQGXVHJD��+HQGULN
7RRPSHUH�MU�L�ODYDVWXVHV�DYDYDYG�NROP�YHQGD�+HQU\��*XLGR
.DQJXU���(PDQXHO��0DLW�0DOPVWHQ��MD�0D\HU��3ULLW�9}LJHPDVW�
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/HKPDQ�DPHHULND��KH�NXXOVDPD�MD�VXXUHPD�LQYHVWHHULPLVSDQJD
ORR��NDDVDWHV�VHOOHNV�WHUYH�JDOHULL�WHJHODVNXMXVLG��0DMDV�PlQJLPD
KDNNDPH�DJD�W}HQlROLVHOW�YHLGL�YDUHP��+HWNHO�NlLYDG�VXXUHV�VDDOLV
�/HKPDQ�%URWKHUVL��SURRYLG��9LLQLVWXO�RQ�DODQXG�NRULVWXV��MD
HKLWXVW||G��HW�YDOPLVWDGD�HWWH�PlQJXSODWVLG��7||NRGDGHV�NlLE�DJD
HWWHYDOPLVWXV�7LLW�2MDVRR�MD�(QHO�/LLV�6HPSHUL��.XULW||�MD
NDULVWXVH��ODYDVWXVH�SURRYLGH�DOXVWDPLVHNV�

8*$/$

0DUL�1XUN�����MXXQLO�DOJDYDG�SURRYLG�8JDOD�VXYHODYDVWXVHJD
DWNXKDXG´��(QH�0LKNHOVRQL�DMDORROLVHO�URPDDQLO�S}KLQHYD.ࡐ
ODYDVWXVH�GUDPDWLVHHULE�MD�WRRE�ODYDOH�3ULLW�3HGDMDV��NHOOH
ODYDVWDMDWHH����DDVWDW�WDJDVL�8JDOD�WHDWULVW�DOJDV��6HH�OXJX��PLGD
WLKWL�RQ�Y}UUHOGXG�6RÀ�2NVDQHQL�URPDDQLJD3ࡐ�XKDVWXV´��NRRUXE�ODKWL
QDJX�VLEXO�MD�WRRE�PHLHQL��KH�SHUHNRQQD�ORR��DJD�ND�WHUYH�HHVWL
UDKYD�ORR�HOXVDDWXVWHVW�MD�YDOLNXWHVW�����VDMDQGL�WHLVH�SRROH
DOJXVHV��/DYDVWXVHV�RQ�SHDRVDGHV�/XXOH�.RPLVVDURY�MD�.DGUL
/HSS�

(VLDOJX�ROL�8JDODO�SODDQLV�PlQJLGDࡐ�.DWNXKDXGD´�.RLGX
VHOWVLPDMDV��NXV�����DDVWDQH�WHDWHU�NXQDJL�RPD�WHJHYXVW�DOXVWDV�
0XXWXQXG�ROXNRUUDV�WXOHE�ODYDVWXV�YlOMD�8JDOD�WHDWUL�YlLNHVHV
VDDOLV�QLQJ�HVLHWHQGXV�WRLPXE�����MXXQL�DVHPHO����DXJXVWLO��7HLVH
ODYDVWXVHQD�SLGL�WHDWHU�PlQJLPD�VXYHO�(QR�5DXD�DMDORROLVW
PHWVDYHQQDGUDDPDWࡐ�(WWXULG´��NXLG�QHHG�HWHQGXVHG�MllYDG�SDUDNX
lUDࡐ��(WWXUHLGµ�PlQJLE�WHDWHU�WDDV�V�JLVHO�

8JDOD�WHDWUL������KRRDMD�DYDE�����VHSWHPEULO�5D\�&RRQH\
NRP||GLD9ࡐ�}UNX�S��WXG´��PLOOH�ODYDVWDE�WHDWUL�ORRPLQJXOLQH�MXKW
7DQHO�-RQDV�QLQJ�SHDRVDV�DVWXE��OHV�lVMD�8JDOD�WUXSLJD�OLLWXQXG
0DUJXV�7DERU��.DDVD�WHHE�ND�WHLQH�XXV�WUXSLOLLJH��NHYDGHO�YlUVNHOW
/DYDNRROL�O}SHWDQXG�2VNDU�3XQJD��7HLVH�XXVODYDVWXVHQD�M}XDE���
RNWRREULO�8JDOD�WHDWUL�YlLNHVHV�VDDOLV�SXEOLNX�HWWH�6RRPH�ODYDVWDMD
MD�QlLWHNLUMDQLNX�$QWWL�0LNNROD�QlLGHQG6ࡐ�RUUL��HL�VDD�DLGDWD´��PLV
UllJLE�NHVNLNND�M}XGQXG�PHKH�XPPLNDDVWDWHVW��/DYDVWDE�7DQHO
,QJL�QLQJ�SHDRVDV�RQ�HVLPHVW�NRUGD�N�ODOLVQlLWOHMDQD�8JDOD
ODYDVWXVHV�NDDVD�WHJHY�2WW�6HSS�

(VLPHVHG��KLVSURRYLG�WRLPXYDG�V�JLVKRRDMDO�SXEOLNXQL�M}XGYD
VXXUH�NRRVW||ODYDVWXVHJD3ࡐ�HHU�*\QW´��PLOOH�WUXSS�PRRGXVWXE
9LOMDQGL�8JDOD�QlLWOHMDWHVW��7DUWX�9DQHPXLVH�WHDWUL�ODYDM}XGXGHVW�MD
7DUWX�hOLNRROL�9LOMDQGL�.XOWXXULDNDGHHPLD�����OHQQX
WHDWULWXGHQJLWHVW��NHV�ODYDVWDMD�.DUO�/DXPHWVD�NlH�DOOD
YDDWHPlQJXOLVH�VDDJDJD�QRYHPEULV�HVLHWHQGXVHQL�M}XDYDG�
6DPXWL�MlWNXE�SRSXODDUQH�YHVWOXV}KWXWH�VDULࡐ�.ROOHHJ�NRKWXE
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NROOHHJLJD´��PLV�PXXWXQXG�ROXGHV�M}XDE�SXEOLNXQL
LQWHUQHWLRWVH�OHNDQGH�YDKHQGXVHO�

7$//,11$�/,11$7($7(5

0DUJXV�.�SSDU��DOXVWDPH�HWHQGXVWHJHYXVW�����MXXQLO��7lSVHOW�NROP
NXXG�SlUDVW�HULROXNRUUD�NHKWHVWDPLVW�WRRPH�YlOMD�-HDQ�&RFWHDX
PRQRGUDDPD�´,QLPHVH�KllOµ��$QQDPH�MXXQLV�VHHJD�HUDQGNRUUDV
��HWHQGXVW��7HJHPLVW�VDDE�ROHPD�RWVH�OHNDQGHJD�GLJLODYDVWXVHJD�
PLGD�YlLNH�DUY�LQLPHVL�VDDE�VRRYL�NRUUDO�WXOOD�YDDWDPD�ND
NRKDSHDOH��NXLG�PLV�HHON}LJH�RQ�P}HOGXG�HODPXVH�SDNNXPLVHNV
OlEL�GLJLNHVNNRQQD��.XQVWQLN�ODYDVWDMDQD�WHHE�GHE��GL�.ULVWMDQ
6XLWV��ODYDO�DVWXE��OHV�(YHOLQ�9}LJHPDVW��3LOHWLP��N�DOJDE����MXXQLO�
7HJHPLVW�RQ�WHDWUL�MDRNV�XXGVH�MD�S}QHYD�YlOMDNXWVHJD��PLV
ORRGHWDYDVWL�SDNXE�PHLH�SXEOLNXOH�ND�NRUUDOLNX�HODPXVH�

(WHQGXVWHJHYXVHJD�VLVHUXXPLGHV�DOXVWDE�/LQQDWHDWHU�ORRGHWDYDVWL
����DXJXVWLO��3ODDQLPH�SLOHWLP��NL�DOXVWDGD�MXXOL�DOJXVHV�MD�VHOOHNV
DMDNV�VHOJXE�ND�WlSQH�PlQJXNDYD��$ODWHV�VHSWHPEULVW�ORRGDPH
QDDVWD�WDYDSlUDVHV�PDKXV�HWHQGXVWHJHYXVH�MXXUGH��0HLH�MDRNV�RQ
YlJD�WlKWLV�DOXVWDGD�HWHQGXVWHJHYXVHJD�HVLPHVHO�Y}LPDOXVHO��NXLG
WHKD�VHGD�SXEOLNXOH�RKXWXOW�MD�OlELP}HOGXG�PRHO�

9(1(�7($7(5

0DUJXV�$OOLNPDD��9HQH�7HDWUL�VXYHODYDVWXVW�QlHE�VHO�VXYHO������
DXJXVWLQL�9LLPVL�YDED}KXPXXVHXPLV��NXV�PlQJLPH�.LYLUlKNL
QlLGHQGLW��(HVWL�PDWXV���6HH�OXJX�RQ�9HQH�7HDWUL�UHSHUWXDDULV
ROQXG�DODWHV�HHOPLVHVW�KRRDMDVW�MD�VDDQXG�YlJD�KHD�SXEOLNX
YDVWXY}WX�RVDOLVHNV��1lLGHQGL�ODYDVWDMDNV�RQ�hOODU�6DDUHPlH��NHV
VXYH�DOJXVHV�NRKDQGDE�ODYDVWXVH�YDEDV�}KXV�PlQJLPLVHNV�
9DDWDMDG�LVWXYDG�9LLPVL�YDED}KXPXXVHXPL�WHUULWRRULXPLO��NVWHLVHVW
UHHJOLWHJD�NHKWHVWDWXG�RKXWXV�NDXJXVHV��(HVWLNHHOVHWHOH
YDDWDMDWHOH�WDVXE��OH�NRUUDWD��HW�N}LNLGHO�9HQH�7HDWUL�HWHQGXVWHO�RQ
V�QNURRQW}OJH�HHVWL�NHHOGH�

6�JLVKRRDMD�DYDPH����VHSWHPEULO�PXXVLNDOLODYDVWXVHJD��0LQX
YHHWOHY�OHHGL���NXV�SHDRVDGHV�(OLQD�1HFKD\HYD�MD�$OHNVDQGU
,YDåNHYLWå��$OJVHOW�SLGL�PXXVLNDO�HVLHWHQGXPD�����DSULOOLO��DJD�NULLVL
W}WWX�O�NNXV�VHH�YLLV�NXXG�HGDVL��9HHO�YDOXVDPDOW�WDEDV�DJD
NULLVLROXNRUG�.DUO�/DXPHWVD�XXW�ODYDVWXVW��SV�KKRORRJLOLVW�GUDDPDW
�8WRRSLD���DXWRU�YHQH�WlQDSlHYD�KLQQDWXG�GUDPDWXUJ�0�
'XUQHQNRY���PLV�SLGL�HVLHWHQGXPD�����PlUWVLO��WlSVHOW�HULROXNRUUD
HVLPHVHO�SlHYDO��(WHQGXVH�SHDSURRY�M}XWL�����PlUWVLO�YHHO�lUD
PlQJLGD��DJD�HVLHWHQGXV�WXOL�YLLPDVHO�PLQXWLO�HGDVL�O�NDWD�
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9lOMDP��GXG�HWHQGXVWH�SLOHWLG�RVWHWL�RVDOLVHOW�WDJDVL��VXXUHP�RVD
YDKHWDWL�XXH�NXXSlHYD�YDVWX���8WRRSLD��HVLHWHQGXVH�XXV�NXXSlHY
RQ�����VHSWHPEHU�

6HSWHPEUL�NHVNHO�HVLHWHQGXE�VXXUHV�VDDOLV�7DWMDQD�.RVP}QLQD
�������DDVWDO�(HVWL�WHDWUL�SDULPD�QDLVQlLWOHMD�DDVWDSUHHPLD
ODXUHDDW��ODYDVWXVHV�5��7KRPDV
�NULPLNRP||GLD����DUPDVWDYDW
QDLVW���PLV�RQ�WlQXYllUQH�PDWHUMDO�PHLH�PLWPHSDOJHOLVWHOH�MD
Y}LPHNDWHOH�QDLVQlLWOHMDWHOH�

9$1(08,1(

.ULVWLLQD�$OOLNVDDU��6HO�VXYHO�PlQJLE�9DQHPXLVH�WDDV�P||GXQXG
KRRDMD�PHQXNDW�VXYHODYDVWXVW��2WW�.LOXVNLࡐ�.LUYHW��G´��PLOOH�RQ
ODYDVWDQXG�$LQ�0lHRWV��$XJXVWLVW�DYDPH�DJD�XXH�KRRDMD�QLQJ
DVXPH�PlQJLPD�ND�UHSHUWXDDULMlUJVHLG�HWHQGXVL��6�JLVKRRDMD
HVLPHQH�HVLHWHQGXV�RQ�����DXJXVWLO��NXL�WXOHE�YlOMD�RSHUHWL}KWX
GLULJHQW�(QGHO�1}JHQH��ODYDVWDMD�NRUHRJUDDI��KWX�/HKiULJD´¯ࡐ
)DEULFH�*LEHUW���VHHMlUHO�HVLHWHQGXYDG�VHO�NHYDGHO�SXEOLNX�HWWH
WXOHPD�SLGDQXG�-HYJHQL�*ULåNRYHWVL�GUDDPDࡐ�.DDOXG´��ODYDVWDMD
7LLW�3DOX����������QLQJ����VHSWHPEULO�NRP||GLD3ࡐ�DQJDU||Y´
�ODYDVWDMD�$LQ�0lHRWV���7lQDYX�RQ�PHLH�PlQJXSODDQ
KDUMXPXVSlUDVH�WHUYH�KRRDMD�DVHPHO�NlWWHVDDGDY�HVLDOJX
NDOHQGULDDVWD�O}SXQL��,VHHQHVHVWP}LVWHWDYDOW�RQ�PHLH�SODDQLG
SLNHPDG��DJD�NLQGOXVH�P}WWHV�DQQDPH�QHLVW�WHDGD�WXOHYLNX
VHOJLQHGHV�KLOMHPDOW�VHSWHPEULV�

.85(66$$5(�7($7(5

$DUQH�0lJL��VRRY��WDKWPLQH�MD�RWVXV�RQ�YLLQXG�VHOOHQL��HW�����MXXOLO
WRLPXE�.XUHVVDDUH�7HDWUL�VXYHODYDVWXVH�HVLHWHQGXV�9LNLO��0LKNOL
WDOX�}XHO�MD�VHOOHNV�RQ�$XJXVW�0lOJX�URPDDQL�´¯LWVHY�PHULµ
GUDPDWLVHHULQJ��PLOOH�ODYDVWDE�0DGLV�.DOPHW��NXQVWQLN�-DDQXV
/DDJULN�OO�MD�PXXVLNDOLQH�NXMXQGDMD�3HHWHU�.RQRYDORY�
6�JLVKRRDHJ�DOJDE�RNWRREUL�NHVNHO��PLO�6DQGHU�3XNN�ODYDVWDE
.XUHVVDDUH�7HDWULV�%RUJHVRQ��/RQJ��6LQJHUL�´6KDNHVSHDUH
NRJXWXG�WHRVHGµ�

9$1$�%$6.,1,�7($7(5

$DUQH�9DOPLV�����MXXOLO�HVLHWHQGXE�-lQHGD�3XOOLWHDWULV�*HUGD
.RUGHPHWVD�NLUMXWDWXG�MD�ODYDVWDWXGࡐ�(OHYDQGL�N}UWV´��2VDGHV
7}QX�2MD��7HUMH�3HQQLH��.DWDULLQD�5DWDVHSS��0lUW�.RLN������MXXOLO
HVLHWHQGXE�/RKXVDOX�VDGDPDV�9DOHQWLQ�.UDVQRJRURYL
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�UPDVWXVHVW�PlOXNDRWXVHQL´��PLOOH�ODYDVWDE�(HUR�6SULLW$ࡐ
0lQJLYDG�7}QX�.LOJDV��0DGLV�0LOOLQJ��.DLOL�1lUHS��0DLUL�7LNHUSDOX�
5LKR�5RVEHUJ��hKWODVL�MlWNDPH�HHOPLVHO�DDVWDO�ODYDOH�M}XGQXG
WHRVHJD0ࡐ�HWVDV�HL�NXXOH�VX�NDUMXPLVW�NHHJL��´��PLOOH�RQ
ODYDVWDQXG�VDPXWL�(HUR�6SULLW��2VDGHV�+HOJL�6DOOR��$QQH�9HHVDDU
MD�.DWULQ�.DULVPD��6�JLVKRRDHJD�DOXVWDPH����RNWRREULVW��P}QLQJDG
HWHQGXVHG��PLV�MlLG�HULROXNRUUD�W}WWX�NHYDGHO�lUD��WRLPXYDG
VHSWHPEULV�

(1'/$�7($7(5

0DUL�/LLV�3lUQ��MXXOL�MD�DXJXVWL�PlQJXNDYD�NRRVWDPLQH�RQ�ROQXG
�VQD�SLNN�MD�NHHUXOLQH�SURWVHVV��DJD�ROHPH�VHOOHJD�O}SXVLUJHO�QLQJ
}LJH�SHD�SDQHPH�ND�SLOHWLG�P��JLOH��(VLDOJX�WRLPXYDG�DLQXOW�VXXUH
VDDOL�HWHQGXVHG��$XJXVWLV�U}}PXVWDPH�SXEOLNXW�XXVODYDVWXVHJD�
(QGOD�7HDWUL�GUDPDWXUJ�2WW�.LOXVN�NLUMXWDV�HULROXNRUUD�DMDO�QlLGHQGL
1DJX�V�OGLNHHGXYHVL´��PLV�HVLHWHQGXE����DXJXVWLO�(QGOD�6XXUHVࡐ
VDDOLV��.XOLQDDUQH�G�VWRRSLD1ࡐ�DJX�V�OGLNHHGXYHVL´�RQ�HULROXNRUUD
DMDO�YDOPLQXG�DOJXSlUDQG��PLOOH�WHJHYXV�HL�DVHWX�PLQHYLNNX�HJD
WXOHYLNNX��6DPDV�HL�ROH�VHH�ND�Q��G�MD�SUDHJX��YDLG�PHLOH�OlKHGDO�
DJD�PLWWH�VLLQVDPDV��/DYDVWDMD�RQ�.DLOL�9LLGDV�MD�NXQVWQLN�/LLQD�8QW�
/DYDVWXVHV�PlQJLYDG�3HHWHU�7DPPHDUX��6WHQ�.DUSRY��7DPEHW
6HOLQJ��1LOV�0DWWLDV�6WHLQEHUJ��2WW�5DLGPHWV��6DQGHU�5HEDQH�
.OHHU�0DLEDXP��.DULQ�7DPPDUX��)DWPH�+HOJH�/HHYDOG�MD�,UHHQ
.HQQLN�

18.8�WHDWHU

3HHS�(KDVDOX��-XXQL�O}SSX�SODQHHULWXG�-DDQLND�-XKDQVRQL���0LUNR
5DMDVH�VXYHODYDVWXVࡐ�.XPPLWXVWH�VXYL´�O�NNXE�MlUJPLVVH�VXYHVVH�
NXLG�ROHPH�PXXWQXG�VDDOLGHV�PlQJLPLVH�NHHUXNXVH�YRRUXVHNV
QLQJ�RWVXVWDVLPH�PLQQD�LVH�YDDWDMDWH�MXXUGH�YDED}KXODYDGHOH�
$ODWHV�����MXXOLVW�PlQJLWDNVH�YDED}KXODYDGHO��OH�(HVWL�U||YOLP�UJOLW
YHO�+RW]HQSORW]µ��PLOOH�RQ�2WIULHG�3UHXVVOHUL�MXWXVWXVH�S}KMDO||5ࡐ
ODYDVWDQXG�0LUNR�5DMDV�

.XQL����MXXQLQL�RRWDPH�ND�NRROLQRRUWH�W|LG�LGHHNRQNXUVLOHࡐ�/RR
XXV�WHDWULNHHO�´��PLOOHJD�RWVLPH�Y}LPDOXVL��NXLGDV�VLGXGD�WHDWHU�
GLJL��MD�PXOWLPHHGLDODKHQGXVHG�XXHO�YLLVLO��PLV�Y}LPDOGDNV�NRJHGD
HOXVDW�WHDWULW�LOPD�VDDOLGHVVH�NRNNX�WXOHPDWD�²�HKN�N�VLPXV�SROH
SHOJDOW�HWHQGXVWH��OHNDQGPLVHV�GLJLWDDOVHOW��YDLG�XXH�WHDWULNHHOH
RWVLQJXWHV�NRRV�QRRUWHJD��NHOOH�VXXQDV�PH�MX�RPD�WHDWULW�KRLDPH�
-lOOH�RQ�DYDWXG�18.8�PXXVHXP��NRKYLN�MD�NDVVD�
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7XUYDUHHJOHLG�MlUJLGHV�RQ�DODQXG�SURRYLG�V�JLVHVWHNV
HVLHWHQGXVWHNV��SUDHJX�RQ�NlLPDV�/HLQR�5HL�ODYDVWXVH
�7DJXUSLGL��SURRYLG�3ULLW�3lUQD�VDPDQLPHOLVH�NRRPLNVLUDDPDWX
DLQHWHO��2PD�WHDWULPDMDV�DOJDE�HWHQGXVWHJHYXV����VHSWHPEULO��PLO
HVLHWHQGXYDGNL�/HLQR�5HL��7DJXUSLGL��YDDWDMDWHOH�DODWHV���
HOXDDVWDVW�QLQJ�&KULVWLQ�7DXOL�MD�7LLQD�0|OGHUL��,5,..,5,�
QRRUHPDOH�SXEOLNXOH�DODWHV����HOXDDVWDVW�

5$.9(5(�7($7(5

.ULVWMDQ�3ULNV��6HO�VXYHO�NXWVXE�5DNYHUH�7HDWHU�YDDWDMDLG
IHVWLYDOLOH�%DOWRVFDQGDO��PLV�WRLPXE�������MXXOLQL�5DNYHUH
HULQHYDLV�SDLJXV��)HVWLYDO�RQ�WRLPXQXG�LJD���DDVWD�WDJDQW�MXED���
DDVWDW��6HO�VXYHO�HL�VDD�WHDWULSLGX�SLGDGD�UDKYXVYDKHOLVHOW��DJD
NDYD�VXXUHPD�RVD�PRRGXVWDYDG�HVLHWHQGXVHG��PLV�HULROXNRUUD
W}WWX�SROH�YDDWDMDWH�HWWH�M}XGQXG��5DNYHUH�7HDWHU�QlLWDE
IHVWLYDOLSXEOLNXOH�$QGUHV�1RRUPHWVD��VNDQGDDOVHW�HQHVH}LJXVWXVW�
�$OLELW��

(HOPLVHO�VXYHO�SXEOLNXPHQXNDV�+HQGULN�7RRPSHUH�ODYDVWXV��0LNV
-HSSH�MRRE"��RQ�MXXQLVW�OLLNXQXG�DXJXVWLVVH�QLQJ�RQ�PlQJXNDYDV
��������DXJXVWLQL��(WHQGXVHG�RQ�SDUHPDWH�WHUYLVHWLQJLPXVWH
WDJDPLVHNV�.ROJDN�OD�UDKYDPDMDVW��OH�YLLGXG�5DNYHUH�7HDWUL
YlLNVHVVH�VDDOL�

8XH�KRRDMD�XNVHG�DYDQHYDG����DXJXVWLO�7XRPDV�.\U|�NRP||GLDJD
�.}LNH�KHDG��YDQD�WRULVHMD���PLV�MXED�DXJXVWLV�M}XDE�ULQJUHLVLOH
PLWPHVVH�(HVWL�SDLND��6RRPHV�LOXNLUMDQGXVH�P��JLWDEHOLWH�HWWHRWVD
NXXOXYD�URPDDQL�RQ�GUDPDWLVHHULQXG�8UPDV�/HQQXN��ODYDVWDE�(LOL
1HXKDXV��PlQJLYDG�7DUYR�6}PHU��7LLQD�0lOEHUJ��/LLVD�$LEHO�MD�(ODU
9DKWHU�����VHSWHPEULO�HVLHWHQGXYDG�HHOSRRO�PDLQLWXG��$OLEL��QLQJ
6HOPD�/DJHUO|À�S}KMDPDLQH�DUPDVWXVOXJX�8UPDV�/HQQXNL
ODYDVWXVHV��&KDUORWWH�/|ZHQVN|OG��

5$+986223(5�(6721,$

/HHQX�1LJX��3ODDQLPH�HWHQGXVWH�DQGPLVHJD�MlWNDWD�V�JLVHO�
VXYHODYDVWXVL�SROH�UDKYXVRRSHU�WHLQXG�ND�WDYDROXNRUUDV��(VWRQLD
KRRDMD�DYDE�����DXJXVWLO�7DUWXV�MD�����DXJXVWLO�7DOOLQQDV
WUDGLWVLRRQLOLQH�9DQD�7DOOLQQ�*DOD��NXV�(VWRQLD�VROLVWLGH�N}UYDO�RQ
ODYDO�DUPDVWDWXG�$LQ�$QJHU��VRSUDQ�0LUMDP�0HVDN�%DLHUL
5LLJLRRSHULVW�MD�EDULWRQ�7DPDU�1XJLV��NHV�OLLWXE�XXHVW�KRRDMDVW
UDKYXVRRSHUL�WUXSLJD��.RKH�SlUDVW�VHGD�M}XDE����VHSWHPEULO�ODYDOH
0DULQD�.HVOHUL�EDOOHWWࡐ�$QQD�.DUHQLQD´��PLOOH�HVLHWHQGXV�NHYDGHO
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lUD�MlL��QLQJ�����VHSWHPEULO�WRRPH�SXEOLNXQL�*DHWDQR�'RQL]HWWL
NRRPLOLVH�RRSHULࡐ�'RQ�3DVTXDOH´�

(WWHYDOPLVWXVHG�XXHNV�KRRDMDNV�MXED�NlLYDG��7HHPH�YlLNVHPDV
NRRVVHLVXV�SURRYH��QLL�SDOMX�NXL�SLLUDQJXG�OXEDYDG��HW�LQLPHVWH
WHUYLV�LNND�KRLWXG�ROHNV��.lLPDVROHYD�KRRDMD�O}SXQL�WRRPH
SXEOLNXQL�YLUWXDDOVHLG�O�KLNRQWVHUWH��(NV�HULROXNRUG�ROH�YDOXVDVWL
O||QXG�N}LNL��NXLG�DQQDPH�HQGDVW�SDULPD�QLQJ�YDDWDPH�WHJXVDOW�MD
ORRWXVULNNDOW�WXOHYLNNX��2OHPH�WHLQXG�N}LN�HWWHYDOPLVWXVHG��HW
SXEOLNXW�V�JLVHO�WDDV�WHDWULPDMDV�WHUYLWDGD�

.,127($7(5

3DXO�3LLN��hKWHJL�XXW�ODYDVWXVW�VXYHO�YlOMD�HL�WRR��9DUHP�MXXOLNXXV
1DLVVDDUHO�HVLHWHQGXPD�SLGDQXG�%b1*���ODYDVWDMD�3ULLW
9}LJHPDVW��O�NNXE�HGDVL�MlUJPLVHVVH�VXYHVVH��2OHPDVROHYDWHVW
ODYDVWXVWHVW�RWVLPH�Y}LPDOXVL�PlQJLGD�MXXOLV�DXJXVWLV�ODYDVWXVW
�9LKDQHPHHV�FRP��,YR�8XNNLYLJD�SHDRVDV�

6�JLVKRRDHJD�DOXVWDPH�RNWRREULVW��PLO�HVLHWHQGXE�3ULLW�3}OGPD
ODYDVWDWXG��1LDJDDUD���DXWRU�$ORQVR�$OHJULD���SHDRVDGHV�,QGUHN
6DPPXO�MD�7HHOH�3lUQ��P}OHPDG�'UDDPDWHDWHU���/LVDNV�QDDVHYDG
ODYDOH�ODYDVWXVHG��0RQXPHQW����.DKHNHVL��MD
�*HVDPWNXQVWZHUN��

¬

6DUQDVHG�XXGLVHG

6XXU��OHYDDGH�_�-XXQLV�MllYDG�HQDPLN�WHDWULG�VXOHWXNV��RWVLWDNVH
PXLG�YlOMXQGHLG������
NXOWXXU�HUU�HH�����������
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