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1HHG����VRRYLWXVW�DLWDYDG�VXO�MXXQLNXXG
QDXWLGD�QLL�SlLNHVHV�NXL�YLKPDV
6LLQ�RQ�PHLH�WRLPHWXVH�VRRYLWXVHG�DODQXG�NXXNV�

%ULWW�3DMX��N||JLWRLPHWDMD

6||�URKWX�

5RKHOXVHJD�NRRV�RQ�VDDEXQXG�WRKXWXOW�Y}LPDOXVL��PLGD�WDOGULNXOH
NXKMDWD��DJD�WLKWL�HL�WHD�MX��PLGD�NDQQDWDE�VXKX�SLVWD�Y}L�NXLGDV
´XPEURKWXµ�Y}L�PHWVDWDLPH�YDOPLVWDGD��/LLQD�.DUURQL�UDDPDW
´6||PH�URKWXµ�NXOXE�VHHSlUDVW�PDUMDNV�lUD�QLL�PXOOH�NXL�ND
LJD�KHOH��NHV�DUPDVWDE�SLNNL�MDOXWXVNlLNH�PHWVDV�MD�PHUH�llUHV
QLQJ�SHDE�OXJX�KHDVW�WRLGXVW��QDJX�QDDGLSLUXNDV��Q}JHVHVXSS�Y}L
PHULNDSVDWHPSXUD�

7LLX�6XYL��WRLPHWDMD

,QQXVWX�QDLVWHVW

.XL�ROLQ�O}SHWDQXG�0LD�.DQNLPlNL�K}UJX�GHE��WURPDDQL�´$VMDG�
PLV�SDQHYDG�V�GDPH�NLLUHPLQL�S}NVXPDµ�-DDSDQL�}XHGDDPL�6HL
6KĿQDJRQL�HOXVW��KDNNDVLQ�RRWDPD�WHPD�MlUJPLVW�WHRVW��-D�VLLQ�VHH
RQ��5DDPDWXV�´1DLVHG��NHOOHVW�PD�||VLWL�P}WOHQµ�NDQJDVWXYDG
PLQDWHJHODVHOH�NLUMDQLNXG��NXQVWQLNXG��PDDGHXXULMDG�
GHSUHVVLRRQLV�YDQDW�GUXNXG��V}MDNRUUHVSRQGHQGLG�MD
UHQHVVDQVLDHJVHWH�DULVWRNUDDWLGH�QDLVHG��$XWRU�VXXQGXE�NLUMDQLNX
MD�NRKYLIDUPHUL�.DUHQ�%OL[HQL��NUHLVL�NXQVWQLNX�<D\RL�.XVDPD�MW
WHGD�N|LWQXG�QDLVWH�UDGDGHOH��´1HQGH�LQVSLUHHULYDWH�||QDLVWH�HOX�HL
ROH�WUDGLWVLRRQLOLVW�WHHG�P||GD�NXOJHQXG��1DG�RQ��OH�SLLUL�OlLQXG�MD
WHLQXG�DVMX��PLGD�QHLOW�SROH�RRGDWXG��������.XLG�QDG�N}LN�RQ
NXXODQXG�RPD�V�GDPHKllOW�QLQJ�ODQJHWDQXG�RWVXVHLG�DMDVWX�RRWXVL
WURWVLGHV�µ�W}GHE�WD��-lUJLPLVW�YllUW�RQ�ND�||QDLVWH�Q}XDQGHG�
QlLWHNV�´2OH�MXOJH��0LV�VHVW��HW�NDUGDGµ�MD�´0lQJL�QHQGH�NDDUWLGHJD�
PLV�VXOOH�DQWDNVH��+DLJXVHG�MD�Q}UNXVHG�RQ�PDWHUMDOµ�MD�´bUD
QlPPXWD��PLQHµ�
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NRJHPXVWHWD�LVHKDNDQXG�EDOHULLQLGHOH��3URRYLVLQ�EDOOHWLOLLJXWXVL
MlUHOH�WHKD�MD�Y}LQ�NLQQLWDGD��HW�WHJX�RQ�SlULV�W}KXVD�WUHQQLJD�
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$LQD�HQDP�NRVPHHWLNDÀUPDVLG�OLVDE�XXW�NUHHPL�WXUXOH�WXXHV
VRRYLWXVHNV��HW�WRRGHW�NDQWDNV�QlROH�PDVVDDçL�DELO���2WVH
ORRPXOLNXOW�Y}LG�VHGD�UDNHQGDGD�ND�QlR}OL�SXKXO���6HH�OLKWQH�
P}QHVW�OLLJXWXVHVW�NRRVQHY�KDUMXPXV�O�NNDE�HGDVL�QDKD
YDQDQHPLVW�MD�RQ�WDVXWD�LQYHVWHHULQJ�VLQX�LOX�WXOHYLNNX�

(OLV�6YLVWXQRYD��NXMXQGDMD

6SRUW�XKNHV��NVLQGXVHV

0LQX�OHPPLN�²�MD�ND�DLQXV�VSRUWOLN�DMD�YLLGH�²�RQ�ROQXG�DODWL
UDWWDV}LW��(ULWL�PHHOGLE�PXOOH�V}LWD�KLOLVHV�}KWXSLPHGXVHV��.XQD�PX
NRGX�DVXE�VXKWHOLVHOW�OLLNOXVURKNHV�NDQGLV��RQJL�SDUHP�V}LWD�VLLV��NXL
OLQQ�PDJDE�

.U}}W�7DUNPHHO��IRWRJUDDI

.LPRQRVXYL

.DULQ�5DVN�HKN�.DODPDMD�3ULQWVHVV�RQ�YDOPLV�VDDQXG
VDPHWNDQJDMllNLGHVW�}PPHOGXG�NLPRQRWH�NDSVHONROOHNWVLRRQL��-D
NDV�VHH�SROH�PLWWH�LGHDDOQH�U}LYDV�VXYHLOPDJD�NXOJHPLVHNV"�3VVW�
N}LNL�HNVHPSODUH�RQ�YDLG��NV�NXQL�NDNV��2WVL�NDXQLWDUH�
NDODPDMDSULQWVHVV�FRP�

+LQJHOH��YDLPXOH��NHKDOH

.XL�NDUDQWLLQL�MlUHO�HL�ROH�NRKH�WXQQHW��HW�VRRYLNV�HQG�NRRV�WHLVWH
DUHQJXKXYLOLVWHJD��KLVHVVH�UXXPL�VlWWLGD��VRRYLWDQ�VXXQGXGD
JOREDDOVH�LQVWLWXXGL�0LQGYDOOH\�YHHELOHKHOH��PLV�SDNXE�Y}LPDOXVL
HQHVH�NDVYDWDPLVHNV�QLL�YDLPVHO�NXL�ND�I��VLOLVHO�WDVDQGLO��1lLWHNV
PLQX�LJDSlHYDVWHVVH�HGDVLYLLYDWHVVH�SUDNWLNDWHVVH�NXXOXYDG
VHDOVHG�PHGLWDWVLRRQLG�MD�SRGFDVW·LG�

.HOO\�.LSSHU��YDQHPWRLPHWDMD

+�DWVLQW�SXUJLV

.ULLVL�DOJXVHV�ROLQ�YHHQGXQXG��HW�Q��G��NXL�RQ�URKNHP�NRGXVW�DHJD�
KDNNDQ�WHJH�PD�N}LNVXJX�XKNHLG�LOX�SURWVHGXXUH��/�KLGDOW�|HOGHV�
VHH�MlL�lUD��2VDWL�VHH�W}WWX��HW�PD�OLKW�VDOW�OHLGVLQ�PXLG�DVMX��PLOOHJD
DHJD�VLVXVWDGD��ORH��ODLVNXV���WHLVDOW�DJD�VHHSlUDVW��HW�DOXVWDVLQ
RPD�XXH�OHPPLNNUHHPL�NDVXWDPLVW��PLOOHJD�RQ�N}LN�YDUDVHPDG
QDKDPXUHG�NDGXQXG��SWXL�SWXL�SWXL����/}XQD�.RUHD�LOXEUlQGL
+X[OH\�V�JDYQLLVXWDY�QlRNUHHP�OLXJOHE�QDKDO�QDJX�Y}L�NXXPDO
SDQQLO��-DQXQH�QDKN�QDXGLE��WUDQVIRUPHHUXGHV�NU}ELVHYDVW
´SDEHULVWµ�VLLGLVHNV�MD�VLOHGDNV��%RRQXVHNV�RQ�}UQ�OLOOHO}KQ�

/LLVEHW�6DXH��YHHELMXKW
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5RPDQWLNDW�MD�PDDVLNDLG

6XYL�RQ�SDULP�DHJ�PDDVLNDWH�V||PLVHNV��QLL�HW�Y}WD�YLLPDVW
QHQGHVW�PDLWVYDWHVW�PDUMDGHVW��6||�PDDVLNDLG�RWVH�SHHQUDOW��OLVD
VPXXWLVVH��YDOPLVWD�YDUXJD�WRRUPRRVL��OLVD�NDXQLVWXVHNV
�SDQQ�NRRJLOH��SXGUXOH�Y}L�YlUVNHOH�VDODWLOH��-D�lUD�XQXVWD��HW
PDDVLNDG�åRNRODDGLV�RQ�PDDLOPD�URPDQWLOLVLP�PDJXVWRLW��¯QQHNV
RQ�VHOOH�YDOPLVWDPLQH�LPHOLKWQH��VXODWD�åRNRODDG�YHHYDQQLO�MD�NDVWD
PDDVLNDG�VLVVH��.DXQLVWDPLVHO�NDVXWD�ORRYXVW�

+HOLVWD�

0D�LVHJL�HL�NDKWOH��HW�ROHG�YlVLQXG�N}LNY}LPDOLNHVW�YLGHRN}QHGHVW�
=RRPL�NRRVROHNXWHVW��6N\SH·L�NRKWXPLVWHVW�MD�0HVVHQJHUL
YHVWOXVWHVW��2OOHV�OLJL�NDNV�NXXG�HNUDDQLVXKWOXVW�KDUUDVWDQXG��RQ
DHJ�S||UGXGD�WDJDVL�NODVVLNDOLVH�KHOLVWDPLVH�MXXUGH��-lWD�QlLWHNV
}KWXVHOH�MDOXWXVNlLJXOH�PLQQHV�N}UYDNODSLG�NRMX�MD�WHH�KRRSLV�N}QH
NHOOHOHJL�ROXOLVHOH�

0DUL�/LLV�+HOYLN��SHDWRLPHWDMD

3LNQLNXOH�

$MDO��PLO�SLGXVLG�HL�NRUUDOGDWD�MD�GLVWDQWVLKRLGPLQH�RQ�HQGLVHOW
ROXOLQH��ROHQ�NlLQXG�P}QHO�SLNQLNXO�²�VDDE�KRLGD�SDUDMDW
YDKHPDDG�HJD�SHD�NRKWXPD�VLVHUXXPLGHV��7HJHOLNXOW�NlLVLQ�SDDULO
VHOOLVHO�´O}XQDV||JLOµ�MXED�NHYDGHO��DJD�PLGD�VRRMHPDG�RQ�LOPDG�
VHGD�P}QXVDPDG�RQ�ND�SLNQLNXG����-D�Q��G��NXL�NRKYLNXG�RQ
DYDWXG��HL�SHD�ND�SLNQLNXNRUYL�WlLWPLVHOH�OLLJD�NDXD�DHJD�MD�HQHUJLDW
NXOXWDPD�²�RVWD�WRLW�RPD�OHPPLNNRKYLNXVW�NDDVD�Y}L�WHOOL�VHH�NDV
Y}L�NXOOHULJD�NRKDOH�
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