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5DDPDWXDUYXVWXV��$QGUHL�/LLPHWV��YDLNLPLVH
DHJ�RQ�OlEL��´9DQJHUGXVHGµ
$LYDU�0lH�DKLVWDPLVVNDQGDDOL��PEHU�ODKYDWDQXG�DUXWHOX�RQ�SLQQDOH
NLVNXQXG��KLVNRQQDV�ODLXYD�HPSDDWLDY}LPHWXVH�YllUNRKWOHPLVHV
NDQQDWDQXWH�OlELHODPLVWH�VXKWHV�QLQJ�DMDVW�DUXVW�DUXVDDPD�VHOOHVW�
PLV�RQ�MXKWLGHOH�Y}L�PHHVWHOH��VDJHOL�VDPDV�LVLNXV��OXEDWXG�
0}OHPDG�QlKWXVHG�RQ�WDOOH�RPDVHࡐ�KRROLYXVHJD´�NRNNX�Y}WQXG
UDKDQGXVPLQLVWHU�0DUWLQ�+HOPH��NHV�NLUMXWDV�)DFHERRNLV��HW�0lHG
WDEDQXG�V��GLVWXVHG�RQࡐ�Q}LDSURWVHVV´��PLOOH�HHVPlUN�RQࡐ�PHHVWH
PXXWPLQH�DUJOLNHNV��NRQWUROOLWXG�MD�NDQQD�DOOD�VXUXWXG�W|OOLGHNV
VHGDNDXGX��HW�N}LN�ORRPXSlUDVHOW�PHKHOLN�WHKDNVH��NXL�Y}LPDOLN�
VLLV�NULPLQDDOVHNV�Y}L�YlKHPDOW�KlELYllUVHNV´�

�9DQJHUGXVHG´�VLVDOGDE�OLJL�NDNV�WRVLQDW�OXJX�PHKHOLNHVW�PHHVWHVWࡐ
NHV�YDOGDYDOW�HL�ROH�DUJOLNXG��WDOLWVHWXG�HJD�NDQQD�DOOD�VXUXWXG�
9DVWXSLGL��VXXUHP�RVD�QHLVW�PHKHOLNHVW�PHHVWHVW�RQ�MXOJHG¬²�MXOJHG
NRQWUROOLPD��MXOJHG�NDQQD�DOOD�VXUXPD��MXOJHG�ND�O||PD��1HHG�RQ
3lUQX�QDLVWH�WXJLNHVNXVHVVH�M}XGQXG�QDLVWHVW�MD�QHQGH�PHHVWHVW
DLQHVW�VDDQXG�NDWNHG��PLOOHJD�P}}GHWDNVH�QDLVWHYDVWDVH�YlJLYDOOD
WRKXWX�VXXUW�SDLQDMDOLNNX�MllPlJH��PLOOHVW�DYDOLNNXVH�HWWH�M}XGQXG
V��GLVWXVHG�RQ�YDLG�WLOOXNH�YHHSHDOQH�WLSS��/RRG�RQ�NLUMD�SDQQXG
NLUMDQLN�-DQ�.DXV�QLQJ�LOOXVWUHHULQXG�NXQVWQLN�)OR�.DVHDUX�

.XLJL�NDQQDWDQXG�QDLVHG�HL�UllJL�RPD�OXJXVLG�LVH��Y}LE�NXPPDWLJL
U}}PX�WXQGD��HW�YDLNLPLVH�DHJ�RQ�OlEL��1lLWHNV�$PHHULNDV�RQ�NDKH
MD�SRROH�DDVWD�MRRNVXO�MlUMHSDQX�LOPXQXG�+DUYH\�:HLQVWHLQL�RKYUL
5RVH�0F*RZDQL�+ROO\ZRRGL�VHNVLVPL�SDOMDVWDY�ELRJUDDÀDࡐ�%UDYH´
9DSSHU´���VDPD�VNDQGDDOL�MlOJHGH�llUPLVHOW�NHHUXOLVHVW�DMD�Ʌࡐ�
NLUMDQGXVOLNXVW�MDKWLPLVHVW�MXWXVWDYDG6ࡐ�KH�6DLG´��7ࡐD��WOHV´��MD
3��D�MD�WDSD´���&KDQHO�0LOOHUL�NXUNX�SLWVLWDYࡐ��´DWFK�DQG�.LOO&ࡐ
PHHQXWXV�YlJLVWDPLVHVW��MlUJQHQXG�NRKWXSURWVHVVLVW�MD�DYDOLNNXVH
WlKHOHSDQXVWࡐ�.QRZ�0\�1DPH´��7ࡐHD�PX�QLPH´���VXUPDQL�YLLQXG
NRGX�YlJLYDOOD�MXKWXPHLG�DQDO��VLY�UlQNUDVNH1ࡐ�R�9LVLEOH�%UXLVHV´
1lKWDYDWH�VLQLNDWHWD´��MD�PDDLOPD��NXV�QDLQH�RQ�PDUJLQDOLVHHULWXGࡐ�
WHLQH��NXMXWDY�ODLD�KDDUGHJDࡐ�,QYLVLEOH�:RPHQ´��1ࡐlKWDPDWXG
QDLVHG´��

1lKWDPDWXVHVW��KHO�Y}L�WHLVHO�WDVDQGLO�UllJLYDG�RPDO�PRHO�N}LN
ORHWOHWXG��MD�VRRMDOW�VRRYLWDWXG��UDDPDWXG��QlKWDPDWXVH�QlKWDYXVH
VXKHW�NLUMHOGDE�ND9ࡐ�DQJHUGXVHG´�QLL�OXJXGH�VLVX�NXL�ND�WXPHGDWH
NXMXGHJD�WlLGHWXG�SLOWLGHJD��(HVWL�NHHOHV�RQ�VHQL�N}LJH�S}KMDOLNXP
QDLVWHYDVWDVH�YlJLYDOOD�NlVLWOXV�SlULW�KRRSLV�DMDOHKHN�OJHGHOW�
PXOOX�PDLV�LOPXV�(HVWL�(NVSUHVVL�YHHUJXGHO�(HUR�(SQHUL�VXOHVW
PDVWDDSQH6ࡐ�HVW�QDG�VDDYDG´��PLV�SUREOHHPL�XODWXVH�O}SXNV
SlHYD�YDOJHOH�NLVNXV��,OXNLUMDQGXVH�YDKHQGHLG�RQ�NRGXYlJLYDOOD
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SHHJHOGDPLVHNV�NDVXWDWXG�YlKHP��PLVW}WWX�RQ9ࡐ�DQJHUGXVHG´
PLWPHV�SODDQLV�VLOPDSDLVWHY�W||�

5DDPDW�DOJDE�ORRJD�PHKHVW��NHV�HL�VDDQXG�PDJDGD�MD�VXQGLV
SHUHW�RPD�XQG�YDOYDPD��9HHO�VDDE�OXJHMD�WXWWDYDNV�PHKHJD��NHV�HL
DQGQXG�DOOD��PHKHJD��NHOOHOH�PHHOGLV�WHLVL�KLUPXWDGD��PHKHJD��NHV
HL�WDOXQXG�MXKXVOLNNH�SLONH��PHKHJD��NHOOHO�ROL�NXXV�SHUHNRQGD�MD
YHHO�SDOMXGH�PHHVWHJD��3HD�N}LN�ORRG�DOJDYDG�V}QDGHJDࡐ�ROL�NRUG
�NV�PHHV´��7lSVHOW�QDJX�PXLQDVMXWXV�

0XLQDVMXWXVW�VDDE�SDUDNX�YlOHGDOW�OXXSDLQDMD��VHGD�QLL�QDLVWHOH�MD
WHLVWHOH�SHUHOLLNPHWHOH��.DXVL�NLUMHOGXVHV�ND�PHHVWHOH�HQGLOH�

hKHO�Y}L�WHLVHO�PRHO�VDDYDG�PHKHG�RPD�WHJXGH�HHVW�RRWDPDWX
SDOJD�Y}L�M}XDYDG�lUDWXQGPLVHQL��PLV�SROH�VXJXJL�PHHOGLY��3��H
P}LVWD�ND�Q}UNX�PXUWXG�PHKL��NHV�V}QDGH�DVHPHO�NlPEODG�NlLNX
ODVHYDG��HL�VHD�QHLG�RKYUL�SRVLWVLRRQL��HL�SDNX�QHLOH�YDEDQGXVL�HJD
URKNHP�UDPELYDOJXVW��NXL�VHQL�NDQQDWDQXG�QDLVWHOH�RVDNV�RQ
VDDQXG¬²�SLJHP�MXKDWDE�W�KMXVVH�MD�SLPHGXVVH��W}WW�YDDWDPD
DLQVDJD��NHOOHVW�HL�SllVH�ND�VLLV��NXL�YDHQODVWHO�QlRG�VLVVH�SHNVWXG
Y}L�SDJHY�SHUH�NRGXXNVH�DPPX�VHOMD�WDJD�NLQQL�O||QXG�

.DXV�RQ�ORRG�NLUMD�SDQQXG�NHUJHOW�XQHQlROLVHV���OGV}QDOLVHV
Y}WPHV��-XKWXPLWH��NVLNDVMDGHVVH�WXQJLPLVH�DVHPHO�RQ�QHLG
NLUMHOGDWXG�S}JXVDOW��WHDWDYD�SHDWDPDWX�IDWDOLVPL�Y}L�LQHUWVLJD��6XXU
RVD�MXKWXPLWH�MD�W�SDDçLGH�NRQWXXULGHVW�SHDNV�OXJHMDOH�QDJXQLL�NDV
RPD�NRJHPXVWHVW�Y}L�DMDNLUMDQGXVHVW�DLPDWDY�ROHPD��3}KMDOLNXPDW
NRQWHNVWL9ࡐ�DQJHUGXVHG´�HL�SDNX��1DSLG�RQ�QLL�UDDPDWX�P}}WPHG�
WHNVWLGH�SLNNXV�NXL�ND�SLOGLG��2PDO�PXLQDVMXWXOLVHO�PRHO�NDMDE
�9DQJHUGXVWHV´��0H7RR�OLLNXPLVH�WHLQH�N}ODY�V}QXPࡐ¬WLPH·V�XS¬HKN
YlJLYDOODWVHMDWH�DHJ�RQ�P||GDV�

3DUDNX�HL�HHOGD�VHH�WDJDMlUJL�P}QHOH��NVLNXOH�}QQHWXOH�PHKHOH�
YDLG�V�VWHHPVHLG�PXXWXVL��NXLGDV��KLVNRQQDV�QHLVW�NDDVXVWHVW
UllJLWDNVH��NXLGDV��OGVH�NRGX��MD�QDLVWHYDVWDVHVVH�YlJLYDOGD
VXKWXWDNVH��PLOOLVHLG�VHRVHLG�RVNDPH�QlKD��NXLGDV�VXKWXPH
RKYULWHVVH�MD�NXLGDV�NlLWXPH�V��GODVWHJD�

9DQJHUGXVWH´�WXJHYXVHNV�RQ�OXJXGH�YDULDWLLYVXV��PLV�DLWDE�NRNNXࡐ
VLGXGDࡐ�MRYLDDOVXVHVW´�MDࡐ��OHPHHOLNXVHVW´�DOJXVH�VDDQXG
DKLVWDPLVH�W||O�QLQJ�Y}LJDVWH�WDJDMlUJHGHJD�YlJLYDOOD�NRGXVHLQWH
YDKHO�

1HHG�RQ�PHKHOLNNXVH�P�QGL�NDNV�SRROW��PLV�WXOHQHYDG�RPDNRUGD
DHJXQXG�VRRUROOLGHVW�QLQJ�VXXWPDWXVHVW�LVHHQGD�MD�RPD�WXQQHWHJD
KDNNDPD�VDDGD�

/||PLQH�RQ�YDLG��NV�MD�N}LJH�UREXVWVHP�QlLGH�NXMXWDWXG
YlJLYDOODVW��/��D�RQ�OLKWQH��6HH�RQ�NRQNUHHWQH�I��VLOLQH�WHJX�
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PLOOHVW�MllYDG�PDKD�YDOXDLVWLQJ�MD�I��VLOLVHG�MlOMHG��+RRSLV
NHHUXOLVHP�RQ�YDLPVH�WHUURULJD��NRQWUROOLJD��Y}LPXVHLVXQGLW�lUD
NDVXWDYDWH�SHDOH�VXUXWXG�VRRYLGHJD��URKNHP�Y}L�YlKHP
WHDGYXVWDWXG�PDQLSXOHHULPLVHJD��(ULWL�NXL�VHH�N}LN�NHVWDE�DDVWDLG�
RQ�VDDQXG�QRUPLNV��Y}LPHQGXQXG�QlLOLVH�DOWHUQDWLLYLGH�SXXGXPLVH
NDXGX�MD�RQ�VDDQXG�DLQVDNV�NXMXWHOGDYDNV�ROHPLVYLLVLNV��3DUDNX�RQ
ND�SDOMXG�QDLVHG�LQWHUQDOLVHHULQXG�VHOOLVH�Y}LPXVXKWH��PLV��NVQHV
VRRGXVWDE�RKYUL�V��GLVWDPLVW�MD�QDLVWHYDVWDVH�YlJLYDOODJD
Y}LWOHPLVH�QDHUXYllULVWDPLVW��MXVWNXL�K�VWHHULOLVW�NODSHUMDKWL
ORRGXVYDUDVW�RQX�+HLQRGHOH�

.XL�OLLJD�SDOMX�DONRKROL�WDUELYDG�MD�NDNOHYDG�PHKHG�RQ�lUDWXQWDYDG
QLQJ�NDUDNWHUL�NRQWXXULGHOW�SHD�N}LJLOH�DUXVDDGDYDG��}QQHNV�ND
KDOYDNV�SHHWXG��VLLV�SV�KKRORRJLOLVHOW�KRRSLV�S}QHYDPDG�SRUWUHHG
PDDOLE9ࡐ�DQJHUGXVHG´�QlLWHNV�PHKHVW��NHV�OlNV�HQGDVW�YlOMD�YDLG
�KH�NRUUD�HOXV��MD�PHKHVW��NHV�QXWWLV�SDOMX��9}LPXNV��NRQWUROOLNV�
HQHVHXSLWDPLVHNV��PDQLSXODWVLRRQLNV�RQ�YlJD�SDOMX�YLLVH��PLOOHVW
P}QL�DYDOGXE�PXVWULQD�DOOHV�DMDSLNNX�

9DQJHUGXVWH´�S}JXVDV�VLVVHMXKDWXVHV�YlOMHQGDE�3lUQX�QDLVWHࡐ
WXJLNHVNXVH�MXKW�0DUJR�2UXS}OG�ORRWXVW��HW�QHQGH�OXJXGH
OXJHPLQH�DLWDE�HHPDOGXGD�P}LVWPDWXVHVW���NVN}LNVXVHVW�MD
DSDDWLDVW��.DUGHWDYDVWL�RQ�.DXVL�YDOLWXG�YRUP�SDOMXGHOH�VHOOHNV
OLLJDJL�NXMXQGOLN��NDXGQH��YLKMDY��7XQGXE��HW��KLVNRQQDV�SROH�YHHO
VHWWLQXG�KXNNDP}LVW�MD�YllUWXVKLQQDQJXG�ND�SDOMX
GRNXPHQWDDOVHPDOW�NLUMHOGDWXG�OXJXGH�MD�M}KNUDPD�YlJLYDOOD
VXKWHV�

.RKDWL�YDOLWXG�VWLLO�KRRSLV�Y}LPHQGDE�WHJHOLNNXVH�WUDDJLNDW�
9DQJHUGXVWHV´�SHHJHOGXY�PDDJLOLQH�UHDOLVP�RRWDPDWXWH�S||UHWHࡐ
QLQJ�IDQWDVWLOLVWH�YLPNDGHJD�OLVDE�V�QGPXVWHOH�P}QLQJDVH��NXL
PLWWH�KHOJXVH��VLLV�YlKHPDOW�KLQJDPLVUXXPL��.DVXWDGHV�.HLX�9LUUR
V}QX�(HVWL�3lHYDOHKHVW��YDQJHUGDYDG�QDG�UlLJHWH�YlJLYDOODOXJXGH
UHDOLVWOLNXVW�O}SXVW�P||GD��-XVWNXL�YDVDUDJD�SlKH�WDEDE�)OR
.DVHDUX�PLQLPDOLVWOLNNH��HQW�SDLQDYDLG�SLOWH�YDDGDWHV�WXQGPXV��HW
HOXV�VHGD�KLQJDPLVUXXPL�VDJHOL�HL�OHLGXJL��/}SS�ODKHQGXVHG�RQ
DXWRUL�IDQWDDVLDOHQG��QHLOH�OlKWHSXQNWL�DQGQXG�ROXNRUUDG�DJD�SlULV�

/DKHQGXVL9ࡐ�DQJHUGXVHG´�HL�SDNX�MD�HJD�SHDJL�SDNNXPD��+lLG
OXJXVLG�WDKDNV�MX��KD�MXXUGH��VLLQVH�UDDPDWX�RPL�DJD�YlKHP�MD
YlKHP��3DUDNX�OLVDQGXE�QHLG�LJD�SlHY��1LL�NRGXVHLQWH�YDKHO�NXL�ND
DYDOLNNXVHV��2OL�NRUG��NV�MRYLDDOQH�PHHV��2OL�NRUG��NV�PHHV��NHV
DUYDV��HW�WDJXPLNX�SXXGXWDPLQH�RQ�WRUH�WUDGLWVLRRQ��2OL�NRUG��NV
PHHV��NHV�NLUMXWDV�)DFHERRNLV�Q}LDMDKLVW�MD�ORRPXSlUDVHVW
PHKHOLNNXVHVW��-XVW�VHHVDPD�PHKHOLNNXV�YDMDE�KRROLNDW
OlELP}WOHPLVW��HW�WHJHOLNNXVHV�SDUHPDWH�O}SSXGH�SRROH
YDQJHUGDPD�KDNDWD�

$UWLNNHO�RQ�HVPDOW�LOPXQXG�DMDOHKHV�6LUS�
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