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.DL�5��WHO��PLQX�KLQJ�HODE�PX�KllOHV
���YHHEUXDULO�HVLHWHQGXV�$QWZHUSHQLV�)ODQGULD�2RSHUL��2SHUD�%DOOHW
9ODDQGHUHQ��ODYDVWXV�)UDQ]�6FKUHNHUL�RRSHULVW��*HQWL�VHSS����'HU
6FKPLHG�YRQ�*HQW����PLOOHV�.DL�5��WHO�ODXOLV�QDLVSHDRVD�
QLPLRVDOLVH��VHSS�6PHH�QDLVW��-lUJQHY�YHVWOXV�OHLGLV�DVHW
HVLHWHQGXVHMlUJVHO�SlHYDO�RRSHULPDMDVW�SDDUL�VDPPX�NDXJXVHO
ROHYDV�NRKYLNXV��NHVWLV�WXQGH�MD�NHHUOHV�.DLOH�N}LJH
V�GDPHOlKHGDVHPDWH�WHHPDGH��PEHU��}LJH�MD�YDED�ODXOPLQH�
WHKQLOLVH��OHROHNX�MD�LJDN�OJVH�HWWHYDOPLVWDWXVH�WlKWVXV��WHNVW�NXL
LQWHUSUHWDWVLRRQL�OlKWHNRKW��VRELYD�UHSHUWXDDUL�ROXOLVXV�MD�ODXOPLQH
NXL�KLQJH�YlOMHQGXV�

9DVWDE�.$,�5hh7(/

¬

(QQH��NXL�HLOVH�HVLHWHQGXVH�MXXUGH�OlKHPH��N�VLNVLQ�KRRSLV�VX
ODSVHS}OYH�NRKWD��NDV�ODXOMDNV�VDDPLQH�ROL�VXO�MXED�YDUDNXOW�SODDQLV
Y}L�NXLGDV�VHH�N}LN�NXMXQHV"

2OHQ�HHVWL�ODSV��QLLVLLV�ORRPXOLNXOW�PD�ODXOVLQ���1DHUDE���0LQX
LVDHPD��NXQDJLQH�NRGXW�WDUGH�YDQHP��}SHWDV�PXOOH�VHOOLVHLG
SDWULRRWOLNXPDLG�ODXOH��PLWWH�ODVWHODXOH��9DQDYDQHPDWH�MXXUHV�ROLJL
W}HOLVW�HHVWL�K}QJX��2OLQ��VQD�YlLNH��NXL�OHLGVLQ�QHQGH�MXXUHVW�NRUG
V�JDYDOH�NDSSL�SHLGHWXG�UDVNHVW�PHWDOOLVW�3LND�+HUPDQQL�NXMX�
PLOOH�WLSXV�ROL�(HVWL�OLSS��.XL�VHGD�YDQDYDQHPDWHOH�QlLWDVLQ�MD
N�VLVLQ��PLV�VHH�RQ��VHOHWDVLG�QDG�PXOOH�PHLH�DMDOXJX��0D�VDLQ
YDUDNXOW�DUX��NXL�ROXOLQH�RQ�PHLH�RPD�NHHO�MD�NXOWXXU�QLQJ�VHHOlEL�ND
PXXVLND��-D�HW�PXXVLND�RQ�PLGDJL��PLOOH�NDXGX�YlOMHQGDGD�PXX
KXOJDV�RPD�UDKYXVOLNNX�NXXOXPLVW�

¬

.XL�VD�PDDLOPDV�HVLQHG��NDV�WXQQHG�HQG�(HVWL�VDDGLNX�Y}L
HVLQGDMDQD"�.XL�WlKWLV�VHH�VXOOH�RQ"

.XL�WHHQ�/LHG
L�NDYD��VLLV�WDKDQ�NDV�DOXVWDGD�Y}L�O}SHWDGD�HHVWL
PXXVLNDJD��O}SXV�N}ODE�WLKWL�0LLQD�+lUPD�MD�$QQD�+DDYD��(L�VDD
PLWWH�YDLNL�ROOD���3LDQLVW�5RJHU�9LJQROHVLJD�YDOPLVWDVLPH�2[IRUGLV
HWWH�WHUYH�(HVWL�DLQHOLVH�NDYD��6HDO�ROLG�QlLWHNV�0DUW�6DDUH�ODXOXG�
VDPXWL�%UDKPV�NXL�6DDUH�HHVNXMX��5LPVNL�.RUVDNRY�NXL�6DDUH
}SHWDMD��.DYDV�ROLG�YHHO�7RUPLV��(VWHU�0lJL����.XL�PXO�WHNLE
Y}LPDOXV�WXWYXVWDGD��NXLGDV�HHVWL�NODVVLNDOLQH�PXXVLND�RQ
DUHQHQXG��Y}WDQ�VHGD�YlJD�W}VLVHOW��2[IRUGL�NRQWVHUW�WRLPXV�VDUMDV
�0XXVLNDOLQH�WHHNRQG�OlEL�(XURRSD���SDUHPD�DUXVDDPLVH�KXYLGHV
WHJLQ�LVH�HHVWLNHHOVHWHVW�ODXOXGHVW�LQJOLVNHHOVHG�W}ONHG��7||WDVLQ

�NXOWXXU�HUU�HH
�����������������
�/LLV�.ROOH

�5DKYXVRRSHU�(VWRQLD
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SDOMX�YDKHWHNVWLGH�NDOODO��HW�VDDGD�Y}LPDOLNXOW�VHOJHOW�MD�WlSVHOW�lUD
|HOGD��PLGD�WDKWVLQ��3XEOLNXOH�YlJD�PHHOGLV�

¬

1LL�HW�UllNLPLVH�MD�ODXOPLVH�SLGHY�YDKHOGXPLQH�HL�WHNLWD�VXOOH
PLQJHLG�SUREOHHPH"

$UYDVLQ��HW�HL�WHNLWD��DJD�MXKWXV�KXYLWDY�DVL��3lUDVW�DOJXVODXOX��(L
VDD�PLWWH�YDLNL�ROOD��UllNLVLQ�YDKHOH�LQJOLVH�NHHOHV�MD�SlUDVW�VHGD
WXQGXV�VDNVD�NHHOHV�%UDKPVL�ODXOGD�MlUVNX�NXLGDJL�YlJD�LPHOLN�
0XO�WHNNLV��OODWDY�O�KLV��P}WOHPLQH�MlLJL�LQJOLVH�NHHOH�SHDOH���ULWDVLQ
P}WWHV�N}LNL�V}QX�W}ONLGD�LQJOLVH�NHHOHVW�VDNVD�NHHOGH��7HDGVLQ
V}QD�P�}�W�H�W¬�LQJOLVH�NHHOHV��DJD�NDKWOHVLQ��NDV�VDNVD�NHHOHV�LNND
YDVWDE�VHOOHOH�DQWXG�V}QD�

¬

.DV�PXXO�DMDO�SROH�VHGD�MXKWXQXG"

9DKHO�KDUYD�WHNLE�N�OO�O�KLV��HW�ROHQ�ODYDO�HJD�WHD��PLV�PX�MlUJPLQH
V}QD�RQ��6LLV�DLWDE�VHH��NXL�ROHQ�WlLHVWL�UDKXOLN�MD�XVDOGDQ
NHKDPlOX��HW�N�OO�}LJHO�DMDO�WXOHE�}LJH�ODXVH��1lLWHNV�NRUG
�&DUPHQL�¬�6HJXLGLOOD
W�ODXOGHV�ROLG�lNNL�NDGXQXG�QLL�V}QDG�NXL�YLLV�
WHUYH�OHKHN�OMH�WHJLQ�HL�WHD��PLGD��NXQL�M}XGVLQ�SXQNWLQL��NXV�ROLQ
MlOOH�WlLHVWL�NLQGHO��6DOYHVWXVW�VHOOHVW�}QQHNV�SROH��DJD�SLDQLVW
SlUDVW�QDWXNH�NRPPHQWHHULV���1DHUDE��

¬

.XL�WlKWLV�RQ�VXOOH�VLGH�(HVWLJD�MD�(HVWLV�HVLQHPLQH"

0XOOH�PHHOGLE�HPDNHHOQH�VXKWOXV��1��G��NXL�ROHQ�WDDV�NRMX
M}XGQXG��.DL�5��WHO�HODE�SlUDVW�DDVWDWHSLNNXVW�YlOLVPDDO�YLLELPLVW
WDDV�(HVWLV��³�/��.����VDDQ�DUX�VHOOH�YllUWXVHVW����HW�VHOOH�NHHOH
UllNLMDWHQD�RQ�PHLO�ND��KLQH�NRJHPXV��0D�MXPDOGDQ�RPD�W||G�
PXOOH�PHHOGLYDG�N}LN�QHHG�VXXUOLQQDG��NXV�PD�HVLQHQ��6DDQ�VHDO
RPD�SRWHQWVLDDOL�WlLHOLNXOW�UDNHQGDGD¬�Ɏ¬�VHH�RQ�QDJX
RO�PSLDPlQJXG�(HVWL�PHLVWULY}LVWOXVWH�N}UYDO�³��HQW�(HVWLV
HODPLQH�DQQDE�PXOOH�M}XGX�MD�VWDELLOVXVW��HW�RPD�NDUMllUL�SLQJHWHOH
YDVWX�SLGDGD��2OHQ�}QQHOLN�LQLPHQH��HW�VDDQ�QDXWLGD��KHOW�SRROW
VXXUW�ODYDNDUMllUL�MD�WHLVDOW�NRGXUDKX��OlKHGDVWHJD�VXKWOHPLVW��(HVWL
PHWVD��0D�HL�NXMXWD�HQDP�HWWH��HW�HODNVLQ�NXVDJLO�PXMDO�NXL�(HVWLV�

9LLVWHLVW�DDVWDW�WDJDVL�SROHNV�PD�MXVW�VHGD�HQGDOH�HWWH�NXMXWDQXG�
1RRUHQD�WDKWVLQ�lUD�MD�ROLJL�YDMD�PLQQD��HW�VDDGD�NRJHPXVL�
RPDQGDGD�ODLHP�VLOPDULQJ��0LGD�YDQHPDNV�VDDQ��VHGD�URKNHP
KLQGDQ�DJD�UDKX�MD�SXKDVW�ORRGXVW��,QLPHVHG��NHV�RQ�HODQXG�NRJX
DHJ�7DOOLQQDV��HL�VDD�VHOOHVW�YDKHO�DUX��VHVW�PHUL�MD�PHWV�RQ�QHLO
NRJX�DHJ�NlHXODWXVHV�ROQXG��9HHNRJX�OlKHGXV�RQ�PXOOH�ROXOLQH�
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ROHQ�N�OO�7DOOLQQDV�V�QGLQXG��DJD�+LLXPDD�MXXUWHJD��HPD�P}OHPDG
YDQHPDG�MD�LVDLVD�ROLG�VHDOW�SlULW�

$DVWDWHO�����²�����ROLQ�PD�(HVWLVW�lUD�Ɏ�NXXV�DDVWDW�}SLQJXLG
+DDJL�NRQVHUYDWRRULXPLV�MD�0DGDOPDDGH�2RSHULDNDGHHPLDV��NROP
DDVWDW�HQHVHWlLHQGDPLVW�/RQGRQLV�-HWWH�3DUNHUL�QRRUWH�VROLVWLGH
SURJUDPPLV�&RYHQW�*DUGHQL�MXXUHV��VHHMlUHO�HODVLQ�HQQH�(HVWLVVH
WDJDVLWXOHNXW�YHHO�NROP�DDVWDW�+DDJLV�

¬

0DLQLVLG�HQQH��HW�W}ONLVLG�LVH�ODXOXWHNVWH��1LL�+ROODQGLV�NXL�/RQGRQLV
WRLPXV�}SSHW||�LQJOLVH�NHHOHV�³�NDV�NlLVLG�P}QHV�QLL�|HOGD
NHHOHNDOODNXJD�Y}L�KRRSLV�PXXVLNDNDOODNXJD�NRROLV"

,QJOLVH�NHHOH�}SSLVLQ�lUD�6RRPH�WHOHNDVW�VRRPH�NHHOH�NDXGX��VHVW
NRROLV�DOJDV�LQJOLVH�NHHO�DOOHV����NODVVLV��hOHMllQX�}SHWDV�VHOJHNV
HOX��0XXVLNDNDOODNXJD�NODVVLGHV�NlLVLQ�W}HSRROHVW�QLL�7DOOLQQD����
NHVNNRROLV�NXL�:HVWKROPL�J�PQDDVLXPLV��OLVDNV�ODXOVLQ
W�WDUODVWHNRRULV�(OOHUKHLQ�MD�(79�W�WDUODVWHNRRULV��-XED�VHDO�S��GLV
$DUQH�6DOXYHHU�PLQG�VXXQDWD�NODVVLNDOLVH�ODXOX�SRROH��DJD�2WVD�
NRROL�PLQQHV�SROQXG�PD�YHHO�YHHQGXQXG��HW�PLQXVW�VDDE
NODVVLNDOLQH�ODXOMD��7DKWVLQ�KRRSLV�çDQUHLG�VHJDGD��NXLG�NDUWVLQ��HW
GçlVVLRVDNRQQDV�O}KXWDNVH�PX�KllO�lUD��VHHW}WWX�DVWXVLQ
NODVVLNDOLVH�ODXOX�HULDODOH��&URVVRYHU�PHHOGLE�PXOOH�VHQLQL��PD�SROH
PLQJL�RRSHULSXULVW��.D�SDOMXG�QQ�V�YDKHOLORRMDG�RQ�RPD�WHRVWHV
NDVXWDQXG�N}LJH�WlQDSlHYDVHPDLG�LQVWUXPHQWH�MD�Y}LPDOXVL��0LQX
DUYDWHV�HL�ROH�VHOOHNV�YDMD�RWVHVHOW�WHLVWVXJXVW�ODXOXWHKQLNDW��DJD
HULWL�QDLVKllOWH�SXKXO�Y}LNV�WlPEULW�NRKDWL�SLVXW�SHKPHQGDGD�
6WLLOLWXQQHWXVW�SHDE�ROHPD��.XL�SXEOLNXOH�PHHOGLE��VLLV�PLNV�PLQJLW
HVLWXVW�PDKD�WHKD"�0LQX�SRROHVW�Y}LE�ODXOGD��NVN}LN�PLGD��NVN}LN
NXLGDV�

¬

6HOOHV�VXXQDV�SROH�VD�VLLVNL�YlJD�SDOMX�OLLNXQXG��SLJHP�YDVWXSLGL�
6LQX�XXV��NRGX��QlLE�ROHYDW�:DJQHU�MD�PXX��UDVNH��UHSHUWXDDU�

(NV�VHH�V}OWX�KllOH�RPDSlUDVW��1lLWHNV�QRRUWHOH�ODXOMDWHOH
VRRYLWDWDNVH�MX�YlJD�0R]DUWLW��MD�ND�KLOMHP�KllOH�NRUUDVKRLXNV��DJD
WHPD�SXKXO�PXXWXE�PX�GLDSDVRRQ�NLWVDNV��7D�SDNLE�PX�QDJX
YlLNVHVVH�SXXUL��NXV�PXO�SROH�YlUYH�HJD�YDEDGXVW��YDLG�KRRSLV
WXQQH��HW�PD�HL�VDD�VXXUHPDW�RVD�RPD�LQVWUXPHQGLVW�NDVXWDGD�
6DPDV�NXL�:DJQHUL�PXXVLND�SXKXO�RQ�PXO�QLL�SDOMX�YlUYH�MD
G�QDDPLOLVW�YDEDGXVW��7lKWLV�RQJL�VHH��HW�VDDNVLQ�NDVXWDGD�NRJX
RPD�LQVWUXPHQWL��(JD�PD�ROHJL�NXQDJL�0R]DUWL�IlQQ�ROQXG��PXOOH�RQ
YDMD�LNND�YHUG�MD�SLVDUDLG���1DHUDE��
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9HHO�SDHOXE�PLQG�����VDMDQGL�HVLPHVH�SRROH�PXXVLND�MD�YHQH
UHSHUWXDDU��(HOLVWDQ¬�OlELNRPSRQHHULWXG�RRSHUHLG��NXV�WHNVW�RQ
HVLNRKDO��0XOOH��OGVH�PHHOGLE�RRSHULV�VHH�GUDDPDSRRO�Ɏ
QlLWOHPLQH��NHKDVWXPLQH�NHOOHNVNL�WHLVHNV��UROOL�SV�KKRORRJLD
OHLGPLQH��NHV�PD�ROHQ��PLV�RQ�V}QXP��PLGD�WDKDQ�HGDVL�|HOGD�
6FKUHNHUL��*HQWL�VHSS��RQ�VHOOLQH�OlELNRPSRQHHULWXG�RRSHU�
:DJQHULO�VDPXWL�OlKWXE�N}LN�WHNVWLVW��PXXVLND�DQQDE�HGDVL
SV�KKRORRJLOLVL�DODWRRQH��VHGD��NXLGDV�Y}LNV��KW�Y}L�WHLVW�ODXVHW
YlOMHQGDGD��7HNVW�MD�WHNVWL�YDOGDPLQH��KllOGXV�MD�IRQHHWLND�RQ�YlJD
WlKWVDG��VHOOHJD�ROHQ�WHKQLND�SRROH�SHDOW�N}LJH�URKNHP�W||G�WHLQXG�
(ULQHYDWHV�UHJLVWULWHV�RQ�KllOLNXG�ODKWLVHPDG�Y}L�NLQQLVHPDG��DJD
WHNVW�SHDNV�LNNDJL�DUXVDDGDY�ROHPD¬�Ɏ¬�SlULV�VDMDSURWVHQGLOLVHOW�RQ
VHH�PXLGXJL�Y}LPDWX��7HNVWL�DUXVDDGDYXV�SROH�PXLGH�DLQXOW
RRSHULODXOMDWH�SUREOHHP��.D�SRSODXOMDWH�KXOJDV�RQ�QHLG��NHV
VXXGDYDG�WHNVWL�DUXVDDGDYDOW�YlOMD�|HOGD��VHGD�P}WHVWDGD�
HPRWVLRRQL�VDDOL�NDQGD��MD�QHLG��NHV�VHGD�HL�VXXGD��NHV�KDNNDYDG
LOPD�YlOMHQGXVOLNX�S}KMXVHWD�KllOLNXLG�YllQDPD��.D�VRSUDQLVW
N}UJHPDV�UHJLVWULV�Y}LNV�HQDPMDROW�LNND�DUX�VDDGD��.XL�RQ�YlKHJL
YllUW�KHOLORRMD��RQ¬�WD��OGMXKXO�ND�NRPSRQHHULQXG�QLL��HW�VDDE
ROXOLVHG�V}QDG�YlOMD�WXXD�

0H�N}LN�ROHPH�HULQHYD�I�VLRORRJLDJD��3}KLOLVHOW�RQ�VHH�DJD�WHKQLND
MD�WHNVWL�P}WHVWDWXVH�N�VLPXV�³�HW�PLGD�VD�VHOOHJD�|HOGD�WDKDG�
.XL�OHLDG�WHNVWL�ORRJLND��VLLV�VHH�NDQGXE�HGDVL�HVLWXVVH��.XL�HL�OHLD
PXXVLNDWHRVH�WHNVWL�P}WHW�NRKH��OHV��VLLV�S��D�VHGD�DOJXO�UllNLGD
QDJX�WDYDOLQH�LQLPHQH��.D�PLQX�ODXOX}SSHV�WHJHOHWL�YlKH�VHOOHJD�
PLGD�PD�ODXODQ��PLV�P}WH�VHOOHO�RQ���,PHVWDE�VLLUDOW���.XLGDV�RQ
Y}LPDOLN�ODXOGD�OXJX�MD��OGVH�PLWWH�WHDGD��PLOOHVW�VD�UllJLG"�6HOOHVW
RQ�YlKH��HW�ODXOX�OL}SLODVWHOH�WHKDNVH�HULQHYDWH�NHHOWH
KllOGXVNXUVXVL��/DXOX}SSHV�SHDNV�ROHPD��NV��OH�OGLQH�IRQHHWLND
NXUVXV�MD�WHNVWL�P}WHVWDPLQH�SHDNV�ROHPD��NV�HVLPHVL�DVMX�XXH
PDWHUMDOL�}SSLPLVHO�

1lLWHNV�*UHHU�*ULPVOH\��SUDHJXVDMD�KLQQDWXPDLG�EDVVEDULWRQH�HULWL
:DJQHUL�UROOLGHV�³�/��.���:RWDQ�P}MXV�VHOJHOW�QDJX�GLNWHHULPLQH
³�ROHNVLQ�Y}LQXG�NDKHNVDN�PPHQG�SURWVHQWL�WHNVWLVW�WHPD
ODXOPLVH�MlUJL��OHV�NLUMXWDGD��:DJQHU�RQ�SDUWLLG�QLL�KlVWL�NLUMXWDQXG�
HW�VHDO��NXV�RQ�WHNVWL�NLQGODVWL�YDMD�HGDVL�DQGD��RQ�RUNHVWUDWVLRRQ
NHUJHP��(GDVLQH�ROHQHE�GLULJHQGLVW��NXLGDV�WD�VXXGDE�RUNHVWULW
PDKD�Y}WWD��9ODGLPLU�-XURYVNL�RQ�QlLWHNV�RUNHVWULW�SDLJXWL
YlKHQGDQXG��7HPD�MD�/RQGRQL¬�)LOKDUPRRQLDRUNHVWULJD��/RQGRQ
)LOKDUPRQLF�2UFKHVWUD��VHLVDE�PXO�5R\DO�)HVWLYDO�+DOOLV�MDDQXDULV�
YHHEUXDULV������HHV�QLL�|HOGD�SRROODYDVWDWXG�NRQWVHUWHWWHNDQGHV
NDNV�WV�NOLW��1LEHOXQJLGH�V}UPXVW���NXV�ROHQ�)ULFND��5HLQL�NXOODV��MD
�9DON��ULV��QLQJ�:DOWUDXWH��-XPDODWH�KXNXV��

¬
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.DV�VXXUWHV�PDMDGHV�:DJQHUL�ODXOPLQH¬�RQ�SUREOHHP�Ɏ�NXL
RUNHVWULG�PlQJLYDG�DLQD�YDOMHPLQL�MD�WHDWULG�RQ�PlUNVD�VXXUHPDG
NXL�KHOLORRMD�HOXDMDO"

.}LJH�VXXUHPDG�WHDWULG��NXV�ROHQ�:DJQHULW�ODXOQXG��RQ�%DUFHORQD
7HDWUR�/LFHX�MD�/RQGRQL�&RYHQW�*DUGHQ��P}OHPDV�RQ�XPEHV�����
NRKWD��6XXUHPDV�VDDOLV�RQ�WlKWLV�IRNXVHHULGD��PLWWH�M}XGX
NDVXWDGD��.XL�KllO�VDDE�YDEDOW�Y}QNXGD��NDQQDE�WD�N}LJH�SDUHPLQL�
-D�ORRPXOLNXOW�RQ�VLLQJL�WlKWLV�WHNVWL�DUXVDDGDYXV�

¬

.DV�:DJQHUL�MD�6WUDXVVL�ODXOPLQH�RQ�I��VLOLVHOW�UDVNH"�1}XDE�VHH
PLQJLW�HULOLVW�HWWHYDOPLVWXVW"

0XOOH�RQ�:DJQHUL�ODXOPLQH�OLKWVDP�NXL�EHO�FDQWR��VDNVD�MD�YHQH
UHSHUWXDDU�LVWXE�PXOOH�KlVWL��:DJQHULW�ODXOGHV�DYDQHE�PX�KllO
SDUHPLQL��:DJQHU�DQQDE�PX�KllOHOH�WXXPD��OXEDE�KllOW�QLLPRRGL
NRQWVHQWUHHULGD��HW�WD�QLL�|HOGD�O}LNDE�RUNHVWULVW�OlEL��:DJQHUL
NDXGX�KDNNDVLQ�DYDVWDPD�RPD�KllOHV�XXVL�UXXPH��}SSLVLQ�QDJX
XXHVWL��XXW�PRRGL�ODXOPD��KllOW�WlLHVWL�YDEDOW�NDVXWDPD��7HNVWL�RQ
WDO�YlJD�SDOMX��WXOHE�M}XGD�VHOOHQL��HW�VXXGDG�VHGD�WlLHOLNXOW�HGDVL
DQGD��LOPD�HW�YRNDDOL�NYDOLWHHW�NDQQDWDNV��LOPD�HW�}KXYRRO
WDNHUGXNV��6HH�RQ�NLUMHOGDPDWX�P}QX�MD�QDXGLQJ��NXL�VHH�KDNNDE
YlOMD�WXOHPD��VHH�LQWHUSUHWDWVLRRQLOLQH�YDEDGXV���PDKODVXV���PLV
WHNLE��SDQHE�PLQG�VLVHPLVHOW�S}OHPD��(W�ROHQ�O}SXNV�RPDQGDQXG
RVNXVHG��HW�VDDQ�ODYDO�N}LNH�HGDVL�DQGD�LOPD�VHOOHOH�P}WOHPDWD�
NXLGDV�PD�ODXODQ��.XL�PXO�RQ�HQGDO�HWWHYDOPLVWXVW||�WHKWXG�QLQJ
ODYDVWDMD��NHHOH�FRDFK��GLULJHQW�VLLV�PLGDJL�VRRYLYDG��VDDQ�YlJD
OLKWVDOW�LQWHUSUHWDWVLRRQLV�PLGDJL�PXXWD�LOPD�WHKQLNDW�PXXWPDWD�

¬

.DV�ODXOXWHKQLNDW��OGVH�VDDE�NHOOHOWNL�}SSLGD�Y}L�SHDE�LJD�ODXOMD
VHOOH�LVH�HQGD�MDRNV�YlOMD�DUHQGDPD"

0X�}SHWDMD�-RQ�7KRUVWHLQVVRQ��NHOOHJD�NRKWXVLQ�DOOHV�PDJLVWUL}SSH
YLLPDVHO�NXUVXVHO�MD�NHV�W}HVWL�}SHWDV�PLQG�ODXOPD���WOHV��HW�WD�HL
}SHWD�PXOOH�WHKQLNDW��YDLG�DLWDE�PXO��OHV�OHLGD��OXXD�RPD�WHKQLND�
7DO�RQ�WRKXWXOW�KHD�NXXOPLQH��WD�NXXODE�DODWL��OHPKHOLVLG��VHH�DQQDE
WDOOH�LQIRUPDWVLRRQL�VHOOHVW��PLV�NHKDV�SDUDMDVWL�WRLPXE��NHKD
DNXVWLNDVW��.XL�P}WOHG�QlLWHNV�ODXOGHV�HULQHYDWHOH�O}KQDGHOH�Y}L
PDLWVHWHOH��VLLV�YRNDDO�PXXWXE��-RQ�WHDE�DQDWRRPLDVW�N}LNH��WD
RVNDE�UllNLGD�VLQX�NHKDJD��7D�RQ�OLVDNV�DQDWRRPLDOH�}SSLQXG
S}KMDOLNXOW�IRQHHWLNDW�QLQJ¬�W||WDQXG�LVHJL�SV�KKLDDWULDKDLJODV�}HQD�
PLV�RQ�DQGQXG�WDOOH�NRJHPXVH�SV�KKRORRJLD�DODO��$DVWDLG�S��GVLQ
P}LVWXVHJD�DUX�VDDGD��NXLGDV�}LJHVWL�ODXOGD��DJD�DMX�MD�NHKD
VDDYDG�LVH�DUX�MD�VHOOH�WXOHPXVHQD�WHHQJL�WHLVWPRRGL��2OHQ�}SSLQXG
HQQDVW�WXQQHWDPD�
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¬

.DV�LVH�ND�NXQDJL�WDKDNVLG�}SHWDGD��NXL�DHJD�WHNLE"

0LQX�SRROH�RQ�N�OO�S||UGXWXG�SDOYHJD��HW�PD�}SHWDNVLQ��DJD�NXL�PD
QlHQ�RPD�}SHWDMDW�VLOPH�HHV��VLLV�PD�WHDQ��PLOOLQH��NV�}SHWDMD
SHDE�ROHPD��1LL�HW�PD�VXXQDQ�N}LN�KXYLOLVHG�WHPD�MXXUGH��VHVW
PLQD�HL�RVND�}SHWDGD�YRNDDOWHKQLNDW�MD�PD�HL�WHD��NDV�PXO�WHNLE
VHH�N�PPH�DDVWDW�DHJD��HW�RPDQGDGD�-RQLJD�VDPDYllUVHG
WHDGPLVHG��0LV�SXXWXE�WHNVWL�LQWHUSUHWDWVLRRQL�MD�KllOGXVVH��VLLV
QHLG�RVNXVL�YDVW�VXXGDNVLQ�QRRUWHOH�ODXOMDWHOH�MDJDGD��QlHQ�(HVWL
ODXOMDWHO�VHOOH�MlUHOH�ND�YDMDGXVW�

(L��PD�HL�QlH�HQG�}SHWDMDQD��2OHQ�OLKWVDOW�YlJD�SDOMX�KDUMXWDQXG
HHVPlUJLJD�PXXWD�N}LN�WlLHVWL�ORRPXOLNXNV��HW�PLVNL�HL�WDNLVWDNV
YlOMHQGXVW��9}LE�ROOD�WXQQHQ¬�YRNDDOWHKQLNDV�YHDG�lUD��DJD
SDUDQGDGD�YDVW�HL�RVNDNV��0XO�HQGDO�RQ�ROQXG�}SHWDMDLG��NHV�RQ
PLQG�NLLYD�NLVNXQXG��1lLWHNV�QHOMDVW�YLLPDVHVW�WXQQLVW
PDJLVWULSURJUDPPLV�ODKNXVLQ�ND�LOPD�N}QHKllOHWD��6HH�RQ�QLL�VXXU
YDVWXWXV��VD�Y}LE�ROOD�Y}WDG�NHOOHOWNL�lUD�WHPD�HQHVHYlOMHQGXVH��0D
HL�WHD��NXV�PD�ROHNVLQ��NXL�PD�SROHNV�OHLGQXG�WHHG�RPD�WHJHOLNX
KllOHQL��RPD�SlULV�PLQDQL��0X�KllO�RQ�PLQG�HOXVW�OlEL�YHGDQXG�
VHH�RQ�DODWL�ROQXG�SLGHSXQNW�WHHO�YDOJXVH�SRROH��PLQG�RQ�DODWL
SLPHGXVVH�W}PPDQXG��7HHNRQG�LVHHQGDQL�MD�RPD�KllOHQL�RQ�PLQX
MDRNV�ROQXG��NV�MD�VHHVDPD��.XL�ROHQ�LVHHQGDJD�KDUPRRQLDV��VLLV
ROHQ�KDUPRRQLDV�ND�KllOHJD��-D�NXQD�PX�}SHWDMD�-RQ
7KRUVWHLQVVRQ�RQ�QLL�N}UJHO�WDVHPHO��VLLV�WHDQ��HW�PLQD�SROH
}SHWDMD��7D�W||WDE�Q��G�PXLGH�ND�5DKYXVRRSHU�(VWRQLDV�QRRUWH
ODXOMDWHJD�

¬

.DV�NlLG�HQGLVHOW�}SHWDMD�MXXUHV"

.HKD��KllOHSDHOWH�WHNVWXXU�PXXWXE�HOX�MRRNVXO��HULWL�QDLVWHO�VHRVHV
KRUPRQDDOVHWH�PXXWXVWHJD��1LL�HW�QDJX�VSRUWODVWHO�RQ�DODWL�YDMD
WUHHQHULW��QLL�ND�ODXOMDWHO�}SHWDMDW�Ɏ�LVH�HL�NXXOH��HL�VDD�DUX��0LQXJL
KllO�RQ�MXED�PHHOHWXOW�PXXWXQXG���OHPLQHNXNRKDG�RQ�WHLVHQHQXG�
+llO�RQ�QDJX�WDUNYDUD��PLGD�RQ�YDMD�DHJ�DMDOW�XXHQGDGD�
5HDJHHULGD�MD�MlOJLGD�WXOHE�SLGHYDOW��PLWWH�VLLV��NXL�RQ�MXED�OLLJD
KLOMD��+RROGXVHV�SHDE�NlLPD�

9DKHSHDO�PD�HL�VDDQXG�NDNV�DDVWDW�-RQLJD�NRNNX�MD�VHO�DMDO
WHNNLVNL�NULLV��.XL�ROHG�I��VLOLVHOW��HPRWVLRQDDOVHOW��NXQVWLOLVHOW�NLQQL
MRRNVQXG��RQ�VHOOHV�VXXU�SRWHQWVLDDO�PXXWXPLVHNV�MD�DUHQJXNV�
.ULLVLG�RQ�VHOOHNV��HW�PH�}SLNVLPH�MD�DUHQHNVLPH��.XL�MllQ�NXVDJLOH
SLGDPD�MD�PXXWXQ�ODLVDNV��PDQGXQ�lUD��9DOH�UHSHUWXDDU�ROL�PX
KllOH�lUD�NXUQDQXG��OLVDNV�HOXPXXWXVHG��WHUYLVHSUREOHHPLG�³�NULLVL
S}KMXVWDVLG�PLWX�WHJXULW��0}WOHVLQ�DOJXO��NDV�VHH�RQJL�PX�NDUMllUL
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O}SS��6LLV�PLQJL�VLVHPLQH��UJQH�M}XG�W}VWLV�SHDG��0}WOHVLQ�ND��HW
PLGD�PXXG�PD�VLLV�WHJHPD�KDNNDQ��2OHQ�QLL�VXXUH�RVD�RPD�HOXVW
ODXOPLVHOH�S�KHQGDQXG��3LGLQJL�Y}WPD�N}LN�DVMDG�MlUMHVW�NlVLOH�
(VLWHNV�Y}WVLQ�HWWH�I��VLOLVH�WHUYLVH�SDUDQGDPLVH��VHHMlUHO�NXWVXVLQ
}SHWDMD�(HVWLVVH��+DNNDVLQ�WHJHPD�UlQND�W||G�LJDO�ULQGHO�
VHDOKXOJDV�SV�KKRORRJLOLVHO��7||WDVLQ�LQWHQVLLYVHOW�RPD
WHUDSHXGLJD��NHV�Q}XVWDE�WLSSODXOMDLG��VSRUWODVL�MD�+ROO\ZRRGL
VWDDUH���KWODVL�RQ�WD�ND�SHUIRUPDQFH�FRDFK��3UREOHHPLG�Y}LYDG�MX
ODYDO�YlOMD�O��D��DJD�QHQGH�DOXV�RQ�PLQX�SXKXO�SLJHP�SV��KLNDV�
2OHQ�Q��GVHNV�OHLGQXG�YDLPVH�VWDELLOVXVH��ROHQ�LJDV�P}WWHV�NRMX
M}XGQXG��7HJHOHQ�PHGLWDWVLRRQLJD��HW�OHLGD�LVHHQQDVW�SRVLWLLYVHV
YLEUDWVLRRQLV�MD�DQGD�VHGD�HGDVL�WHLVWHOH��2OHQ�YlJD�WXQGOLN�MD
YDVWXY}WOLN�HULQHYDWH�HQHUJLDWH�VXKWHV��PD�HL�VDD�ODVWD�HQGD�VLVVH
PDDLOPD�YDOX�MD�UDKXWXVW��PD�OLKWVDOW�HL�WDOX�VHGD��(HVWLV�RQ�SXKDVW
ORRGXVH�KDUPRRQLDW�URKNHP�MD�OLKWVDP�UDKX�VDDYXWDGD�
6XXUOLQQDGHV�YlOGLQ�VXXUL�UDKYDPDVVH��QlLWHNV�+ROODQGL
5DKYXVRRSHULV�W||WDGHV�HL�||ELQXG�PD�PLWWH�$PVWHUGDPLV�HQGDV�
YDLG�VHOOH�N�OMH�DOO�DVXYDV�YlLNHVHV�MD�UDKXOLNXV�+DDUOHPLV��3��DQ
ROOD�RPD�NRRNRQLV�

¬

.DV�SLGLG�WRRQDVH�NULLVL�W}WWX�ND�W|LG�lUD�MlWPD"

hKH�NRQWVHUGL�SLGLQ�lUD��WOHPD��-D�P}QHG�HWWHODXOPLVHG�MlLG
VHJDVWHO�S}KMXVWHO�lUD��2OLJL�SDUHP��VHVW�SDUHP��OGVH�PLWWH�NXL
NHKYDV�YRUPLV�HWWH�ODXOGD�

+llOHNULLVL�YlOWLPLVHNV�SHDE�KRROHJD�YDOLPD�UHSHUWXDDUL��1DJX
|HOGXG��SROH�0R]DUW�PX�KllOHOH�NXQDJL�VRELQXG��¬7lQDSlHYD
RUNHVWULG�RQ�N}UJHNV�KllOHVWDWXG��HQW�NXL�PlQJLWDNVH�PDGDODPDV�
0R]DUWL�DMDOH�OlKHPDV�KllOHVWXVHV��Y}LQ�WHGD�YlJD�KlVWL�ODXOGD�
6HGD�WHHE�QlLWHNV�5HQp�-DFREV��NHV�NXWVXV�PLQG�RPD��9}OXÁ||WL�
7KHDWHU�DQ�GHU�:LHQLV��NXLG�WHPD�VRRYLV�YDQDPXXVLNDOH�RPDVW
VLUJHW�YRNDDOL��6HH�RQ�PXLGXJL�VXXU�DX�QLL�VXXUHSlUDVH�PXXVLNXJD
NRRVW||G�WHKD��DJD�WHJHOLNXOW�PD�HL�VDD�DUX��PLNV�VHOOLVHO�MXKXO�HL
NXWVXWD�HVLQHMDLG��NHV�RQJL�KDUMXQXG�QLLPRRGL�ODXOPD��0D�OHLDQ��HW
�NV�ODXOMD�HL�SHD�ROHPD�Y}LPHOLQH�N}LNH�ODXOPD��0LOOHJL�NYDOLWHHW�VLLV
SDUDWDPDWXOW�NDQQDWDE�

0XLGXJL�RQ�ND�HUDQGHLG��1lLWHNV�WHQRU�*UHJRU\�.XQGH�³�NHOOHJD
ROHQ�NRRV�W||WDQXG�³�RQ�ODXOQXG�QLL�9HUGL�NXL�5RVVLQL�2WKHOORW�
LVHJL��KHO�MD�VDPDO�KRRDMDO��DJD�VHOOHQL�M}XGLV�WD�MlUN�MlUJXOW��RPD
KllOH�PXXWXPLVW�MlUJLGHV��3HDE�NXXODPD�LVHHQGD�LQVWUXPHQWL��PLWWH
QLL��HW�N}LJLO�SHDNV�PLQHPD�KllO�YDQHPDNV�VDDGHV�GUDPDDWLOLVHNV�
.�VLPXV�RQ�MX�VHOOHV��PLOOLVHV�UHSHUWXDDULV�VDDQ�HQGDVW�N}LJH
URKNHP�DQGD��LOPD�HW�SHDNVLQ�RKYHUGDPD�YlOMHQGXVW�WHKQLNDOH�
1lLWHNV�:DJQHUL�UROOLGHVW�MllE�PXOOH�9HHQXV�YDVW�DODWL�OLLJD
N}UJHNV��0LQX�HOX�XQLVWXVHNV�RQ�.XQGU\��PLGD�ROHQ�MXSLWL�MXED
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SURRYLQXG��KllOHOH�PHHOGLE��DJD�PD�HL�WDKD�PLGDJL�WHKD�HQQH��NXL
ROHQ�NLQGHO��HW�PX�NHKD�RQ�VHOOHNV�YDOPLV��HW�KllO�SHDE�YDVWX��HW
PD�HL�SHD�ULVNLPD�RPD�LQVWUXPHQGLJD��9}LE�ROOD�P}QL�DVL�MllENL
XQLVWXVHNV��DJD�VDPDV�WXOHYDG�XXHG�XQLVWXVHG�MD�XXHG�SODDQLG��0X
}SHWDMD�DUYDE��HW�NLQGODVWL�VDDQ�NXQDJL�.XQGU\W�ODXOGD��MD�ND
2UWUXGL��DJD�HNV�YDDWDPH�

¬

2OHG�LNND��VQD�QRRU�:DJQHUL�ODXOMD�NRKWD"

-DK��PX�NDUMllU�DOOHV�DOJDE��6HH�VHSS�6PHH�QDLQH�VLLQ�6FKUHNHULV
ROL�SlUDVW�&RYHQW�*DUGHQL�+DQVXNHVW�PX�HVLPHQH�VXXUUROO
DUYHVWDWDYDV�WHDWULV��VHQL�WHJLQ�YlLNVHPDLG�RVL��0D�SHDQ�UROOL
WlLHOLNXOW�YDOGDPD��0LQX�MDRNV�RQ�HOHPHQWDDUQH��HW�ROHQ�WHLQXG�UROOL¬
HWWH�YDOPLVWDGHV�N}LN��PLV�PLQXVW�V}OWXE��VHVW�RPD�QlJHPXVWHJD
OLVDQGXYDG�YHHO�ODYDVWDMD�MD�GLULJHQW�³�PLGDJL�HWWHQlJHPDWXW�Y}LE
MXKWXGD��DJD�PD�ROHQ�WHLQXG�N}LN�HQGDVW�ROHQHYD��7DKDQ�VXXUL�UROOH
ODXOGD�QLL��QDJX�PD�HQGDOH�QHLG�HWWH�NXMXWDQ��0XLGXJL�HL�}QQHVWX
VHH�VDGD�SURWVHQWL��$JD�HL�WRKLNV�ROOD�YlJD�SDOMX�NRKWL��PLGD�VDDG
ODXOGD�DLQXOW��KWHPRRGL�HJD�VDD�ROOD�LQWHUSUHWDWVLRRQLOLVHOW�SDLQGOLN�
NXL�QlLWHNV�GLULJHQW�MD�ODYDVWDMD�WDKDYDG�WHLVWVXJXVW�OlKHQHPLVW�

2OHQ�P}HOQXG��HW�NXL�VDDNVLQ�WHKD�RPD�NDUMllUL�O}SXQL�WLSSWHDWULWHV
ND�DLQXOW�YlLNVHPDLG�UROOH��ROHNVLQ�VLLVNL�YlJD�}QQHOLN��(WHQGXVH
HGX�HL�V}OWX�VLQXVW��DJD�VDPDV�VDDG�YlLNHVH�UROOL�VXXUHNV�ODXOGD�
0LQXJD�RQ�DODWL�ROQXG�QLL��HW�N}LN�PX��PEHU�RQ�PLQXVVH�XVNXQXG�MD
QlLQXG�PX�SRWHQWVLDDOL��DJD�PD�LVH�ROHQ�ROQXG�HWWHYDDWOLN��1lLWHNV
SUDHJX�WDKDE��KH�WLSSWHDWUL�SHDGLULJHQW�NXXOGD�PX�)ULFNDW��NDDOXE
VHGD�RPD�WHDWULOH��.XL�VDLQ�VHOOH�SDNNXPLVH��SXKNHVLQ�ODXVD�QXWPD
³�HW�NDV�W}HVWL��VHH�ROHQ�MX�OLKWVDOW�PLQD��2OHQ�QLL�U}}PXV��HW�VDDQ
NRRV�WLSSXGHJD�W||WDGD��MD�MlUVNX�SDQQDNVH�PLQG�QHQGH�KXOND��(W
VHH�Y}LENL�ROOD�PLQX�UHDDOVXV��hNVN}LN�NXL�VXXU�Y}L�YlLNH�PX�UROO�RQ�
WDKDQ�DQGD�HQGDVW�PDNVLPXPL��1DJX�SUDHJX�6FKUHNHULJD�³�SROH
�KWHJL�NRKWD��PLV�SDQHNV�PLQG�PXUHWVHPD��ROHQ�WXOHPXVHJD�UDKXO�
.XL�VDDQ�ND�W}HOLVHOW�VXXUL�UROOH�WHKD�VDPD�WXQGHJD��ROHQ�VHOOHNV
YDOPLV��(W�SXEOLNX�HODPXV�HL�NDQQDWDNV��,VH�SXEOLNXQD�VDDOLV
LVWXGHV�WDKDNV�MX�HQG�VDPXWL�ODXOMDWHO�NDDVD�NDQGD�ODVWD��1LL�HL
SHDNV�ND�PLQX�ODXOMDWHVW�NROOHHJLG�PXUHWVHPD��NDV�PX�LQVWUXPHQW
YDVWX�SHDE�

¬

.XL�WLKWL�}QQHVWXE�VXO�HQGDO�VRELYDW�UHSHUWXDDUL�YDOLGD"

0X�LQVWUXPHQW�RQ�QLL�}UQ��HW�SROHNV�QQ�N}LJHV||PLVHOH�YDVWX
SLGDQXG�³�QlLWHNV�ROOHV�SDOJDO�P}QHV�YlLNHVHV�VDNVD�WHDWULV��NXV
KDNNDG�UXWWX�ODXOPD�VXXUL�UROOH��0LQX�DJHQWXXUL�MDRNV�SROH�DUWLVWLG
}QQHNV�UDKDPDVLQDG��WDKHWDNVH��HW�PH�ROHNVLPH�ND�}QQHOLNXG�
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PHLHJD�DUYHVWDWDNVH�NXL�LQLPHVWHJD��2PD�SUDHJXVHVVH�DJHQWXXUL
VDLQ�-HWWH�3DUNHUL�QRRUWH�ODXOMDWH�SURJUDPPL�O}SHWDGHV��7lKWLV�RQ
PXX�KXOJDV�ND�VHH��HW�RRSHULPDMDGHOH�PX�DJHQW�PHHOGLNV��HW�QDG
VXKWOHNVLG�WHPDJD�PHHOHOGL��0XOOH�RQ�WlKWLV�LQLPHVWHJD�KlVWL�OlEL
VDDGD�MD�ND�VHH��NHV�PLQG�HVLQGDE��SHDNV�ROHPD�PHHOGLY�LQLPHQH�

5HSHUWXDDUL�YDOLNXO�RQ�YLLPDQH�V}QD�DODWL�ODXOMDO��W||�DJHQGLJD�RQ
VHOOHV�P}WWHV�QDJX�DGYRNDDGL�SDONDPLQH�³�WD�DLQXOW�HVLQGDE�MD
Q}XVWDE�VLQG��DJD�YLLPDQH�RWVXV�RQ�DODWL�VLQX��.XL�QRRUW�ODXOMDW
KDNDWDNVH�YDOH�UHSHUWXDDUL�SRROH�VXUXPD��VRRYLWDQ�NRKH�DJHQWXXUL
YDKHWDGD��(L�VDD�ULVNLGD�RPD�KllOHJD��9DUHP�QlLWHNV�DUYDWL��HW
ROHQ�N}UJH�NRORUDWXXUPHWVRVRSUDQ��PLGD�PD�NLQGODVWL�SROH��PX�KllO
ROL�NRKH�ORRGXG�UDVNHPD�UHSHUWXDDUL�MDRNV��6HGD�Y}LE�MX�HVLDOJX
WHKD�YlLNVHPDWHV�WHDWULWHV��0X�DJHQW�WXQQHE�YlJD�KlVWL�PX�KllOW�
WD�RQ�QlLQXG�HWWH�PX�SUDHJXVW�UHSHUWXDDUL�MD�NDUMllUL�MD�RQ�ODVNQXG
PXO�UDKXOLNXOW�DUHQHGD��7D�RQ�Y}LPDOGDQXG�PXO�N�SVHGD�MD�XVXE
QDJX�PLQDJL��HW�N}LN�WXOHE�RPDO�DMDO��0X�DJHQW�RQ�ODXOPLVW�}SSLQXG�
DJD�ORREXV�ODXOMD�HOXNXWVHVW��NXQD�QlJL��HW�WD�KllO�HL�Y}LPDOGD
WLSSNDUMllUL�WHKD�

$QVDPEOLWHDWULWHVW��NXV�ROHQ�HVLQHQXG��RQ�(VWRQLD�DLQXNH��VHHW}WWX
ROHQ�VDDQXG�YlLNVHPDWHV�UROOLGHV�HVLQHGD�YlJD�SDOMXGHV�WHDWULWHV�
2OHQ�WLKWL�WHLQXG�XXVODYDVWXVL��NRRVW||�ODYDVWDMDWHJD�RQ�DODWL�KlVWL
VXMXQXG�

¬

0LV�Y}L�NHV�RQ�N}LJH�URKNHP�P}MXWDQXG�VHGD��NXKX�VD¬�ROHG
SUDHJXVHNV�M}XGQXG��}SLQJXG�+DDJLV��-HWWH�3DUNHUL�QRRUWH�ODXOMDWH
SURJUDPP��}SHWDMD�-RQ�7KRUVWHLQVVRQ�Y}L�YHHO�PLVNL"

6HH�RQ��NV�MD�VHH�VDPD�WHHNRQG��PLOOHV�NLOGKDDYDO�WXQQHG�lUD
DVMDG��PLV�RQ�}LJHG��MD�KDNNDG�QHLG�NDVXWDPD��¯LJH�}SHWDMD
OHLGPLQH�RQ�N}LJH�WlKWVDP��$OXVWDVLQ�}SHWDMD�-RQLJD�W||G�YLLV
QlGDODW�HQQH�-HWWH�3DUNHUL�SURJUDPPL�MDRNV�HWWH�ODXOPLVW��PD�HL
DUYDQXG��OGVH��HW�PLQG�VLQQD�YDVWX�Y}HWDNVH��7||WDVLPH�-RQLJD
ORRG�QLL�KlVWL�OlEL��NXL�VHOOHNV�KHWNHO�VXXWHOLQH�ROLQ��0LQG�Y}HWLJL
YDVWX�SRWHQWVLDDOL�S}KMDO�

¬

.XL�Q��G�6FKUHNHUL�MXXUGH�WDJDVL�WXOOD��VLLV�PLOOLQH�RQ�6HSD�QDLVH
UROOL�UDVNXVDVWH"

$OXVWDVLQ�UROOL�}SSLPLVW�DDVWD�HQQH�HVLHWHQGXVW��6HH�Y}WWLV��NVMDJX
DHJD��SDUWLLV�RQ�NXPPDOLVL�NlLNH��HVPDSLOJXO�SXXGXE�NRKDWL
KDUPRRQLOLQH�ORRJLND��5ROO�RQ�YlJD�YDKHOGXVULNDV���KWQH�VWLLO
SXXGXE��1lLWHNV�RQ�VHDO�NDNV�YlJD�LOXVDW�UDKYDODXOXOLNNX�SDOYHW�
VDPDV�P}QHG�YlJD�GUDPDDWLOLVHG�VWVHHQLG��$OXVWDVLQ�PXLGXJL
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WHNVWLVW��W||WDVLQ�VHOOH�VDNVODQQDVW�NHHOH�FRDFK
LJD�OlEL��ODVLQ�NRJX
WHNVWL�HQGDOH�lUD�W}ONLGD��(HVWLV�W||WDVLQ�NRRV�NRQWVHUWPHLVWHU�5LLQD
3LNDQLJD�VHOOH�UROOL�NDOODO�NROPN�PPHQG�WXQGL��/}SXNV�VDL�WD
VHOJHNV�MD�SUDHJX�WXQGXE�VHH�PXOOH��NV�OLKWVDPDLG�DVMX��PLGD�ROHQ
ODXOQXG��QLL�HW�HL�RVNDJL�|HOGD��NDV�WD�RQ�UDVNH�Y}L�PLWWH��3lUDVW
&KD\D�&KHUQRZLQL��LQÀQLWH�QRZ
G���NXV�ROL�NDVXWDWXG�YHHUDQGWRRQH�
WXQGXE�WHRV��PLGD�VDDQ�WDYDOLVH�NODYLDWXXUL�SHDO�PlQJLGD��OLKWQH�
6HSWHPEULV�ROL�UROO�PXO�SHDV��VDLQ�KDNDWD�NHHOH�FRDFK
LJD�KllOGXVH
NDOODO�W||WDPD��$DVWD�WXQGXENL�SDUDV�DHJ��HW�UROO�KlVWL�VLVVH�ODXOGD�
.XQD�PHORRGLDNlLJXG�RQ�NHHUXOLVHG��SLGLQ�QHLG�YlJD�SDOMX
NRUGDPD��.D�OLKWVDPDLG�UROOH�WXOHE�NDXD�VLVVH�ODXOGD��HW�QDG
PXXWXNVLG�NHUJHNV��3URRYLGHV�HL�SLGDQXG�PD�PDUNHHULPD��SROQXG
SUREOHHPL�LJD�SlHY�WlLVKllOHJD�ODXOGD�

6DNVD�NHHOHJD�ROHQ�+DQVXNHVHVW�VDDGLN�IRQHHWLOLVHOW�YlJD�SDOMX
W||G�WHLQXG��NHHOHRVNXV�MD�DUXVDDPLQH�DLQD�NDVYDYDG��7lQX
KROODQGL�NHHOHOH�RQ�VDNVD�NHHO�PLQJLO�PRHO�PXO�DMXVRSSLGHV
ROHPDV��VDDQ�ODYDVWDMD�VDNVDNHHOVHVW�MXWXVW�DUX��,QJOLVH�NHHO�RQ
PXO�SHDDHJX�QDJX�HPDNHHO��ROHQ�SHDDHJX�NDNVNHHOQH�

¬

0LOOLQH�RQ�YlJD�KHD�NHHOH�FRDFK"

(QDPDVWL�RQ�WD�NRNNX�SXXWXQXG�ND�ODXOPLVHJD��1lLWHNV�SUDQWVXVH
NHHOH�FRDFK��NHOOHJD�W||WDVLPH�-HWWH�3DUNHUL�SURJUDPPLV��NLUMXWDV
WDKYOLOH�IRQHHWLOLVHOW�N}LN�KllOLNXG�MD�MRRQLVWDV�MXXUGH��PLOOLQH�RQ�VLLV
KXXOWH�MD�NHHOH�DVHQG��/LKWQH�MD�JHQLDDOQH��/DXOPD�KDNDWHV�WXOHE
MXXUGH�VHH��NXLGDV�PHLO�RQ�N}LJH�PXJDYDP�PLQJLW�KllOLNXW�ODXOGD�
,GHDDOLV�Y}LNV�ODXOMD�VXXWD�LJDV�UHJLVWULV��Y�D�HNVWUHHPVHG�RWVDG�
LJDO�KllOLNXO�VDPD�NYDOLWHHGLJD�KHOL�WHNLWDGD��OLKWVDOW�RQ�YDMD�YlJD
SDOMX�KDUMXWDGD��7lKWLV�RQ�ND�YlJD�KHD�N}UY��}QQHNV�PXO�RQ�SlULV
KHD�NXXOPLQH�DNWVHQWLGH�VXKWHV��6LLDQL�SROH�PXO�VXXUW�SUREOHHPL
ROQXG��KHJL�NHHOHJD��PX�NHHOWHRVNXVW�RQ�NLLGHWXG��3UDQWVXVH
NHHOHV�ROHQ�YlKHP�ODXOQXG��VDNVD�MD�YHQH�NHHOHV�WXQQHQ�HQG�YlJD
PXJDYDOW��0X�OHPPLNWHRV�RQ�(OJDUL��7KH�'UHDP�RI�*HURQWLXV��
VDPXWL�PHHOGLE�PXOOH�.DWH
L�UROO�%ULWWHQL�RRSHULV��2ZHQ�:LQJUDZH�
³�LNND�YlJD�SDOMX�WUHLVLQ�VHGD�LQJOLVH�NHHOW��(NV�VHH�ROH�MlWNXY
SURWVHVV��1lLWHNV�SUDQWVXVH�NHHOHV�ODXOGDNVH�HQGLVHOW�S}ULVHYD�U�
LJD��NXLG�VDNVD�NHHOH�SXKXO�RQ�WRLPXQXG�PXXWXV��V}QD�O}SXV
NDVXWDWDNVH�Q��G��OGLVHOW�GLIWRQJL�

¬

6DPDV�RQ�SHDDHJX�LJDV�VXXUHPDV�WHDWULV�ND�HPDNHHOVH
RRSHULWHNVWL�SXKXO�NDVXWXVHO�WLLWULG�

-DK��QDG�Y}LYDG�VHDO�UDKXOLNXOW�ROOD��VHOOHVW�RQ�DEL�HULWL�LQLPHVWHO�
NHV�HL�NlL�WLKWL�RRSHULV��0LQXOH�RQ�LNNDJL�HVPDWlKWLV�VHH��PLGD�PD
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�WOHQ��$LQXOW�LOXVD�KHOL�WHNLWDPLVHO�SROH�P}WHW�

6XXUHNV�LQVSLUDWVLRRQLNV�ROL�PXOOH�6LU�-RKQ�7RPOLQVRQ��NHOOHJD�NXXV
DDVWDW�WDJDVL�WHJLQ�VLLQ�$QWZHUSHQLV��0WVHQVNL�PDDNRQQD�OHHGL
0DFEHWKL���7HPD�YHQH�NHHO�ROL�MXED�YlJD�KHD���WOHPH
�KHNVDN�PQH�YLLH�SURWVHQGL�XODWXVHV��DJD�WD�KDUMXWDV�LJD�SlHY��HW
HGDVL�DUHQHGD��.HHJL�SROHNV�VHGD�WHPDOW�RRGDQXG��Q��G��NXL�WD�RQ
RPD�HOXW||�SUDNWLOLVHOW�lUD�WHLQXG��DJD�WD��WOHV��HW�NXL�WD�HQDP�HL
S��D�SDUHPDNV�VDDGD��VLLV�PLV�P}WWHJD�WD�VHGD��OGVH�WHHE��3DOMXG
VWDDULG�QLL�HL�P}WOH��QDG�HVLWDYDG�MlUMHVW�UROOH��PLGD�QDG�RQ�SDOMX
WHLQXG�MD�PLOOHV�QHLG�RQ�FRDFK
LWXG��HJD�SHD�ROXOLVHNV��HW�NXVDJLO�RQ
YlLNH�DNWVHQW��-D�NDV�VHH�RQJL�ROXOLQH"�6}OWXE�VHOOHVW��PLOOLQH�DUWLVW
VD�ROHG��$JD�PXOOH�RQ�VHH�ROXOLQH��.XL�NHHJL�ODXODE�HHVWL�ODXOH�
ROHNV�MX�ND�WRUH��NXL�WD�S��DE�VHGD�WHKD�PDNVLPDDOVHOW�KlVWL��.XL
RQ�Y}LPDOLN�SDUHPLQL�WHKD��VLLV�PLNV�PLWWH��.�VLPXV�RQ�ND�VHOOHV�
PLOOH�DUYHOW�WXOHE�VHH�PHHOHWX�KDUMXWDPLVH�DHJ��NXL�QlLWHNV�}SLQJXWH
NHVWHO�SROH�VHOOHOH�QLL�SDOMX�DHJD�S�KHQGDWXG��$PVWHUGDPL
RRSHULDNDGHHPLDVW�ROLQ�LWDDOLD�NHHOH�QLSLG�NlWWH�VDDQXG��WHLVWH
NHHOWHJD�WHJHOHWL�-HWWH�3DUNHUL�SURJUDPPLV��6HHJD�RQ�PXO�ROQXG
OLJLSllV�LQIROH�MD�PD�SHDQ�VHGD�ROXOLVHNV�

¬

.DV�WHDWULWHV��NXV�VD�ROHG�HVLQHQXG��VXÁ||UH�ND�NDVXWDWDNVH"

6XÁ||ULJD�SROH�PD�NXQDJL�ODXOQXG��VHVW�WHDWULWHV��NXV�ROHQ
W||WDQXG��SROH�VHH�NRPEHNV��.RUG�PX�ODYDSDUWQHULO�ROL�VLLVNL�YDMD�MD
WHPD�VXÁ||U�KDNNDV�ND�PXOOH�HWWH��WOHPD��VHH�VHJDV�YlJD��0D�HL
VDD�DUX��NXLGDV�PD�VDDQ�PlQJLGD��NDUDNWHULV�MD�VWVHHQLV�VHHV�ROOD�
NXLGDV�VDDQ�DXVDOW�WXQQHW�YlOMHQGDGD��NXL�PXOOH�MlUJPLQH�UHSOLLN
OLLJD�YDUD�HWWH�|HOGDNVH��2OHQ�KLOMXWL�QlLQXG��NXLGDV�NXXOVDG�ODXOMDG
WHHYDGNL�HWHQGXVW�SUDNWLOLVHOW�DLQXOW�VXÁ||UL�DELO�MD�SXEOLN�RQ
OXPPDWXG��6DDQ�DUX��HW�QHQGH�W||NDYD�RQ�QLL�WLKH�MD�PLWPHNHVLQH�
QHLO�RQ�N}LN�VXXUHG�UROOLG��QDG�HL�VXXGD�N}LNH�NRUUDJD�SHDV�KRLGD�
0LQD�VLLVNL�QLL�HL�VDDNV�

¬

0LOOLQH�RQ�VX�VXKH�Q��GLVDHJVH�UHSHUWXDDULJD"

¯SSLVLQ�&KD\D�&KHUQRZLQL�WHRVHJD�WHJHOHPLVHVW�YlJD�SDOMX��VHH
ROL�YlJD�YllUWXVOLN�NRJHPXV��DJD�URKNHP�PD�WHPD�WHRVHLG�HVLWDGD
HL�WDKDNV��0XO�SROH�DEVROXXWVHW�NXXOPLVW��7||��KH�VHOOLVH�WHRVH
NDOODO�Y}WDE�SRRO�DDVWDW��PLOOH�NDRWDQ�RPD�WlLVSRWHQWVLDDOLVW��0D�HL
VDD�VHDO�NDVXWDGD�RPD�LQVWUXPHQWL�QLL��QDJX�VHH�RQ�RRSHUL�MDRNV
ORRGXG��hKH�PlOXVRSSLGHV�SHLGXV�ROQXG�ODSVHS}OYH�WUDXPD�W}WWX
WDEDV�PLQG�SDDQLNDKRRJ�LJDO�HWHQGXVHO�NRJX�HWHQGXVH�DMDNV��QHHG
KRRG�MlWNXVLG�ND�KLOMHP��DJD�Q��GVHNV�RQ�VHH�}QQHNV�ODKHQGXVH
OHLGQXG��7HDWXG�HOHNWURRQLOLVHG�KHOLY}QNHVDJHGXVHG�VXQGLVLG�LJDO
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HWHQGXVHO�ND�SRROH�SXEOLNXVW�ODKNXPD��.RKXVHWXQQH�VXQGLV�PLQG
SURMHNWL�PLWWH�SRROHOL�MlWPD��3RVLWLLYVH�SRROH�SHDOW�SHDQ��WOHPD��HW
VLLVNL��OHPLQH�SDVVDJLR�DUHQHV�DOJXO�Y}LPDWXQD�QlLYD��KllOHOH
�OHSLQJHW�WHNLWDYD�SDUWLL�W}WWX��QlLWHNV�ÀOHHULPLQH����RNWDDYL�I�L�SHDO��
.XQD�PXO�RQ�YDUHP�KllOHJD�SUREOHHPH�ROQXG��VLLV�Q��G�PX�NHKD
WXQQHE�MXED�lUD��NXL�PLGDJL�NLLYD�NLVXE�

¬

,QWHUYMXXNV�HWWH�QlKWXG�WXQQLG�OHQGDVLG�LPHNLLUHVWL�MD��*HQWL�VHSD�
ODYDVWXVSURWVHVVL�M}XGVLPH�DLQXOW�S}JXVDOW�ULLYDWD��2WVXVWDVLPH��HW
UllJLPH�VHOOHVW�KLOMHP��NXL�NRJX�HWHQGXVWH�VHHULD�QLL�$QWZHUSHQLV
NXL�*HQWLV�PlQJLWXG��VWDJLRQH�S}KLP}WWHO�W||WDY�)ODQGULD�2RSHU
QlLWDE�ODYDVWXVL�P}OHPDV�OLQQDV���YLGHR�WHHO��6HH�YHVWOXV�OHLGLV�DVHW
����PlUWVLO��PLO�WHDWULG�ROLG�NRURRQDSDQGHHPLD�W}WWX�MXED�VXOHWXG�

¬

.XLGDV�Q��G��PLO�N}LN�HWHQGXVHG�PlQJLWXG���*HQWL�VHSD�
W||SURWVHVVLOH�WDJDVL�YDDWDG"

6HH�6FKUHNHU�RQ�LNND��NV�YlJHY�W�NN��$UYXVWXVHG�ROLG�HQDPDVWL
KHDG��HULWL�NLLGHWL�PXXVLNDOLVW�SRROW��9}LE�ROOD�WXOHE�WD�SDDUL�DDVWD
SlUDVW�)ODQGULD�RRSHULVVH�YHHO�WDJDVL�

¬

.XPPDV�RRSHULV�HHOLVWDG�HVLQHGD��$QWZHUSHQLV�Y}L�*HQWLV"

gHOGDNVH��HW�*HQWLV�RQ�UDVNHP�¬DNXVWLND��DJD�PXOOH�PHHOGLV�VHDO
WHJHOLNXOW�URKNHP�

¬

.XLGDV�UROO�HWHQGXVWH�NlLJXV�HGDVL�DUHQHV"

.XQD�HWHQGXVWHO�ROL�DODWL��NV�SlHY�YDKHW��VLLV�VDL�WD�KlVWL�NDVYDGD�MD
DUHQHGD��PXXWXV�DLQD�YDEDPDNV��.XQD�VXXU�RVD�ODYDVWXVHVW
S}KLQHV�LPSURYLVDWVLRRQLO��VLLV�OlNV�ND��KD�PlQJXOLVHPDNV�
0XXVLNDOLVHOW�MD�WHKQLOLVHOW�ROL�UROO�PXO�MX�YlJD�VHOJH��}SHWDMDJD
HHOQHYDOW�UHJLVWULG�OlEL�NlLGXG��HW�NHHUXNDG�PHORRGLDNlLJXG�VDDNVLG
RPDVHNV�HJD�WDNLVWDNV�WHNVWL��DJD�HNV�LNND�P}QGD�Q�DQVVL�VDL
HWHQGXVWH�NlLJXV�YHHO�OLKYLGD��+llO�HL�YlVLQXG��OGVH��OHLGVLQ�YlJD
WHUYLVOLNX�YLLVL��NXLGDV�VHGD�WHKD��.}LN�ROLG�UDKXO�MD�PD�LVH�ND��HKNNL
PXLGX�ROHQ�NULLWLOLQH�MD�QRULQ�SLVLDVMDGH�NDOODO��(ULQHYDOW�YlLNVHVW
UROOLVW�ORHE�VXXUH�UROOL�SXKXO��NXV�ODXODG�KlVWL�SDOMX��P}QL�YlLNH
YLPND�WHUYLNX�VHLVXNRKDOW�YlJD�YlKH��DJD�HL�WXQGQXG�N�OO�NXVNLO
RKWX��HW�PLGDJL�Y}LNV�YLOWX�PLQQD�

¬
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6HH��HW�ODYDVWDMD�HL�RVDQXG�HJD�WDKWQXG�ODXOMDWHJD�VXXUW�PLGDJL
SHDOH�KDNDWD�MD�WXOL�LVH�QLL�|HOGD�YlOMD�XMXGD��HL�ULNNXQXG�VX
NRJXPXOMHW"

0D�SHDQ�ODYDO�HVLQHGHV�OHLGPD�ORRJLND��PLV�RQ�DVMD�P}WH��PLNV
PLGDJL�WHHQ��PLV�RQ�V}QXP��PLGD�VHOOHJD�HGDVL�DQQDQ��PLV�RQ
SV�KKRORRJLOLQH�S}KMXV"�6FKUHNHUL�ODYDVWXVH�SXKXO�ROL�UDVNH��HW�VHH
HL�ROQXG�DODWL�ORRJLOLQH��HW�UllJLWL�NRUUDJD�NDKWH�OXJX��ODYDVWDMD�MD
GUDPDWXUJ�ROLG�VHSS�6PHH�VDPDVWDQXG�%HOJLD�NXQLQJD�/HRSROG�,,�
JD��NHV�NRORQLVHHULV�.RQJR�³�/��.����6HH�SDQHE�PLQG�SUREOHHPL
HWWH��NXLGDV�ODXOGD�DVMDGHVW��PLGD�WHJHOLNXOW�ODYDO�HL�ROH��/}SXNV
SHDNV�ODYDO�ROHPD�SLGXV||N�MD�VHSDOH�XXWH�WHOOLPXVWH�HHVW�WRRGXG
WDVXG��DJD�WHJHOLNNXVHV�RQ�ODYDO�EHOJODVHG�UHOYDGHJD�MD�QHQGH�HHV
S}OYLWDYDG�NRQJRODVHG��+DNNDVLQ�VLLV�P}WOHPD��HW�RQ�LQLPHVL��NHV
RQ�YHHQGXQXG��HW�QHQGH�WHJXYLLV�RQ�}LJH�MD�}LOLV�³�HNV�QLL�ND�VHH
NXQLQJDV��6HVW�PD�SHDQ�MX�ODYDOH�PLQHPD�MD�RPD�RVD�YHHQYDOW�lUD
PlQJLPD�QLQJ�VHOOHNV�SHDQ�PD�N}LJHSHDOW�HQQDVW�YHHQPD��/}LQ
P}WWHV�HQGDOH�SDOMX�VLOGX��NXLGDV�VHGD�PlQJLGD��/DYDVWDMD�MlL�PX
W||JD�YlJD�UDKXOH�

0XXVLNDOLVHOW�ROL�VHH�YlJD�QDXGLWDY�SURMHNW��QlLWOHPLVH�P}WWHV�VXXU
YlOMDNXWVH��YlJD�KHD�MD�ULNDVWDY�NRJHPXV��+XYLWDY�ROL�VHGD
SUREOHHPL�HQGDV�ODKHQGDGD��(L�WHNNLQXG�KHWNHNVNL�WXQQHW��HW�HL�VDD
KDNNDPD�Y}L�HW�QLL�Q}PH�RQ��HW�N}QQLQ�PLQHPD��/HLJK�0HOURVH
SDUWQHULQD�VHSS�6PHH�UROOLV�ROL�QLL�YDED�MD�QlLWOHMDPHLVWHUOLNNXVHV
N}UJHO�WDVHPHO��HW�ROL�KHD�WHPDJD�NRRV�PlQJLGD��0LQX�VWVHHQLG
ROLGNL�HQDPMDROW�RWVHVHOW�WHPDJD��6PHH�QDLQH�RQ�RRSHULV�N�OO
QLPHWX��DJD�NDUDNWHULJD��WD�RQ�MXPDODNDUWOLN��DJD�HVLPHVHV�SDOYHV
VRRYLE��HW�6PHH�NRQNXUHQW�6OLPEURHN�O}SHWDNV�V}QQLNXKXQQLNXV�
1LL�HW�DOJXVHVW�SHDOH�RQ�YlLNH�YLPND�VHHV�

¬

0HLH�SUDHJXVH�MXWX�DMDO�SROH�YHHO�VHOJH��NDV����PDLNV�%HUOLLQL
)LOKDUPRRQLDVVH�SODQHHULWXG�NRQWVHUW��NXV�VD�ODXODG�%HHWKRYHQL���
V�PIRRQLD�DOGLSDUWLLG��VDDE�WRLPXGD��6HH�ROHNV��NV�YlKHVHLG�NRUGL
OlKLWXOHYLNXV��NXL�VLQG�VDDE�NRQWVHUGLODYDO�NXXOGD�

7HHQ�W}HVWL�SDOMX�YlKHP�NRQWVHUWH�NXL�RRSHULW��0D�SROH�DUWLVW��NHV
OlKHE�ODYDOH�HQQDVW�QlLWDPD��6HHW}WWX�RQ�PXO�NRQWVHUGLO�UDVNHP
HVLQHGD��0XO�RQ�WHRVHOH�OLKWVDP�S�KHQGXGD��NXL�PlQJLQ�NDUDNWHULW�
VLLV�VDDQ�DVWXGD�KRRSLV�WHLVH�PDDLOPD��2RSHULV�RQ�QLL�SDOMX�LQLPHVL�
NHV�W||WDYDG��KH�ORR�MXWXVWDPLVH�QLPHO���KLVHG�KHOLY}QNHG�
V�QHUJLD��6HH�RQ�HNVLVWHHULPLQH�PLQJLO�WHLVHO�WDVDQGLO��0X�LVDO�ROL
QlLWHNV�ROQXG�UDVNH�DYDULL��NXLG�WD�SDUDQHV��3DDU�WXQGL�HQQH��KW
HVLHWHQGXVW�VDLQ�WHDGD��HW�WD�ROL�MlOOH�KDLJODVVH�YLLGXG��(QQH
HWHQGXVW�Y}LVLQ�ROOD�YlJD�PXUHV��NXLG�VHO�KHWNHO��NXL�ROHQ�ODYDO�
P}WOHQ�QDJX�PX�NDUDNWHU��HODQ�WHPD�HOX��6LLVNL�PLWWH�WlLHOLNXOW��RVD
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DMXVW�SHDE�MX�MlOJLPD��PLGD�WHHE�GLULJHQW�MD�PLGD�WHHYDG
ODYDSDUWQHULG�

¬

.XLGDV�HQG�SUDHJXVHO�NRURRQDDMDO�YRUPLV�KRLDG��NXL�SROH�SURRYH�
HWHQGXVL�HJD�NRQWVHUWH"

¯QQHNV�OLOOL�RQ�HQGLVHOW�YDMD�SXKDVWDGD��HOXNDDVODVH�OLOOHSRRG�PLQJLO
NXMXO�LNND�W||WDE��3RROH�SlHYDVW�WHJHOHQ�KDUMXWDPLVH�MD
}SSLPLVHJD��6HH�DHJ�ROLJL�PXO�WHJHOLNXOW�P}HOGXG�P}QH�VXXUHPD
UROOL�HWWHYDOPLVWDPLVHNV��.XQD�MlUJPLVHO�DDVWDO�WXOHE�:DJQHUL
�6}UPXVH��WV�NNHO�-XURYVNLJD�/RQGRQLV��VLLV�)ULFNDW�MD�:DOWUDXWHW
RQ�YDMD�VRRMDV�KRLGD��)ULFNDW�ROHQ�YDUHP�MXED�}SSLQXG��DJD�RQ�KHD
XXHVWL�QLL�|HOGD�YlOMD�Y}WWD��(WWH�RQ�YDMD�YDOPLVWDGD�ND�%UDQJlQH�
PLV��LVWXE�N}UJHPDO���VHH�UROO�WXOHE�NXQDJL��DJD�HL�WHD�YHHO�WlSVHOW�
PLOODO��.D�9HUGL�5HHNYLHPLJD�RQ�YDMD�WHJHOHGD�QLQJ�YHHO�P}QHG
NRQWVHUWWHRVHG�MD�WXOHYLNX�UROOLG�HWWH�YDOPLVWDGD��0XOOH�PHHOGLE
VXXUWH�DVMDGH�MDRNV�SDOMX�DHJD�Y}WWD��.XL�VHH�QLPHNLUL�RQ�OlELWXG�
VDDE��PDJXVWRLGXNV��QDWXNH�.XQGU\W�PHNNLGD�

¬¯SLQ�SDUWLLVLG�ND�PXLGX�WlLHVWL��NVL��$OOHV�VLLV��NXL�WXQQHQ��HW�RQ
SLLVDYDOW�VHOJH��OlKHQ�5LLQD�3LNDQL�MXXUGH��6HGD�SUDHJX�N�OO�WHKD�HL
VDD��DJD�VDDQ�KDNNDPD��VXXGDQ�NODYHULO�RPD�YLLVLMXSL�LNND�lUD
NOLPEHUGDGD��0XLGXJL�NXL�RQ�NHHUXOLQH�KDUPRRQLD�QDJX�6FKUHNHULO�
VLLV�RQ�ND�}SSLPLVHNV�SLDQLVWL�YDMD��/RQGRQLVVH�RPD�FRDFK
LGH
MXXUGH�OlKHQ�VLLV��NXL�UROO�RQ�VHOJH��1LL�HW�RPDHWWH�SXVLPLQH�RQ
PXOOH�WXWWDY��0XOOH�PHHOGLENL�HQGDO�S}KL�OXXD��PLWWH�HW�NHHJL�V||GDE
PXOOH�RPD�LQWHUSUHWDWVLRRQL�VLVVH�

1lLWHNV�-3�SURJUDPPLV�PHLO�VHGD�LVH}SSLPLVH�DHJD�SROQXG�³�QLL
SLGLQ�DMDSXXGXVHO�YDKHO�SDUWLL�}SSLPLVHNV�NDVXWDPD
PDDLOPDNXXOVDW�FRDFK
L��2Q�N�OO�WRUH��NXL�NHHJL�VXOOH�SDUWLL�OXVLNDJD
QRRW�QRRGL�KDDYDO�VLVVH�V||GDE��DJD�VLLV�VHH�RQ�WHPD
LQWHUSUHWDWVLRRQ�MD�PD�OHLDQ��HW�VHH�RQ�ND�FRDFK
LGH�DMD�QLQJ
RVNXVWH�UDLVNDPLQH��0D�HL�Y}WD�QHLOW�VXJXJL�N}LNH��OH��1lLWHNV�NXL
�7VDDUL�P}UVMD��/MXEDåDJD�/RQGRQLV�NlLVLQ��VDLQ�DUX��HW�PXO�RQ
SLLVDYDOW�LQIRUPDWVLRRQL��HW�LVH�RWVXVWDGD�

¬

-D�NXLGDV�KDUMXWDPLQH�NRURRQD�WLQJLPXVWHV�NlLE"

(ODPH�NRUWHUPDMD�YLLPDVHO�NRUUXVHO��DOOD�HL�NRVWD��NRUUXVHQDDEULG
}QQHNV�SROH�NDUDQWLLQLV��YDLG�NlLYDG�W||O��7lLVKllOHJD�PD�WDYDOLVHOW
�OH�NDKH�WXQQL�HL�ODXOD��DLQXOW�QLL�SDOMX��NXL�YDMD��3DOMX�RQ�YDLNVHW
W||G�WHNVWLJD��1LL�HW�SlHYDVHO�DMDO�SROH�SUREOHHPL��2OHPH�P}HOQXG�
HW�NXL�LQLPHVHG�ROHNVLG�DKHOGDWXG�NRMX��VLLV�Y}LE�NHHUXOLVHPDNV
PLQQD��VHVW�NXL�NRGXV�LVWXPLQH�DMDE�QLLJL�KXOOXNV��VLLV�VHH�YHHO
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SXXGXE��NXL�NHHJL�N}UYDO�:DJQHULW�NLUHPD�KDNNDE��9DKHO�WXOHE
QlGDODYDKHWXVHO�WXKLQ�SHDOH��DJD�KRLDQ�HQG�WDJDVL��NXL�QDDEULG
NRGXV�




3DOXVLQ�NRPPHQWDDUL�)ODQGULD�2RSHUL�MD�%DOOHWL�NXQVWLOLVHOW�MXKLOW
-DQ¬�9DQGHQKRXZHOW�

.XL�KlVWL�WXQQHWH�.DL�5��WOLW�ODXOMDQD�MD�PLGD��WOHNVLWH�WHPD�NRKWD"

(VLPHVW�NRUGD�QlJLQ�MD�NXXOVLQ�.DL�5��WOLW�VLLQVDPDV�)ODQGULD
2RSHULV�HHOPLVHO�KRRDMDO��NXL�ROLQ�HWWH�YDOPLVWDPDV�RPD�NlHVROHYD
KRRDMDJD�DODQXG�NXQVWLOLVH�MXKL�SHULRRGL��7D�ODXOLV�VLLV�3URNRIMHYL
RRSHULV��0lQJXU���2OLQ�NRKH�YHHQGXQXG�WHPD�NYDOLWHHGLV��PXOOH
YlJD�PHHOGLE�WD�KllO��.XQD�WD�RQ�PXXVLND�LQWHUSUHWHHULMDQD�QLL
DQGHNDV��SODQHHULVLQ�WHPDJD�NRKH�MlUJPLVHNV�KRRDMDNV�NRQWVHUGL
0DKOHUL�ODXOXGHJD�)U��5�FNHUWL�V}QDGHOH�

¬

)UDQ]�6FKUHNHUL�YlKH�PlQJLWXG��HQW�VXXUH�NRRVVHLVXJD�MD�ODYDOLVHOW
Q}XGOLNX�RRSHUL��*HQWL�VHSS��NDYYD�Y}WPLQH�RQ�YlOMDNXWVH�LJDOH
WHDWULOH��6HH�RQ�:DJQHUL�MD�6WUDXVVL�WUDGLWVLRRQLVW�OlKWXY
PXXVLNDWHDWHU�MD�.DL�RQ�MXVW�DOXVWDQXG�W||G�VHOOLVH�UHSHUWXDDULJD�
.XLGDV�WXOHPXVHJD�UDKXOH�MlLWH"

-DK��PXXVLND�RQ�W}HVWL�VWUDXVVLOLN�MD�SHDGLULJHQW�$OHMR�3pUH]L
MXKWLPLVHO�ROLG�ODXOMDG�MD�RUNHVWHU�VXXUHSlUDVHV�WDVDNDDOXV��(UVDQ
0RQGWDJ�RQ�ODYDVWDMD��NHV�DQQDE�ODXOMDWHOH�YlJD�SDOMX�YDEDGXVW��MD
.DL��NHOOHO�RQ�VXXU�ODYDOLQH�NDULVPD��OHLGLV�RPDHQGD�WHH�VHOOH
YDEDGXVH�NDVXWDPLVHO��7D�NXMXQGDV�QLPLWHJHODVH�VHSS�6PHH
QLPHWXVW�DELNDDVDVW��NHOOH�UROOLQLPL�RQ�DLQXOW�7HPD�1DLQH��MD�NHOOHOH
6PHH�YDKHO��WOHE��HW�ROJX�YDLW�Y}L�PLQJX�N||NL���WXJHYD�NDUDNWHUL�

¬

0DLQLVLWH�MXED�SODQHHULWXG�0DKOHUL�NRQWVHUWL�.DLJD��.DV�WHPDJD�RQ
NDYDV�ND�XXVL�RRSHULSURGXNWVLRRQH"

.LQGODVWL�WDKDNVLQ��DJD�O}SOLNXOW�HL�VDD�YHHO�|HOGD��NXQD�PHLH
MlUJPLVWH�KRRDHJDGH�W||SODDQ�DOOHV�NXMXQHE��0XOOH�PHHOGLENL
VHOOLQH�SDLQGOLNNXV�SODQHHULPLVHO�MD�HULQHYDOW�VXXUWHVW
RRSHULPDMDGHVW�VDDPH�VHGD�HQGDOH�OXEDGD�

¬

0LGD��WOHNVLWH�)ODQGULD�2RSHUL�LVHORRPXVWDPLVHNV�SHDOH�VHOOH��HW
VDPDG�ODXOMDG�MD�RUNHVWHU�HVLQHYDG�NDKHV�OLQQDV��$QWZHUSHQLV�MD
*HQWLV"�0LGD�ROHNV�YDMD�VLLQ�RRSHULVNDQGDDOL�WHNLWDPLVHNV"
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,QVWLWXWVLRRQL�QLPL�RQ�MX�)ODQGULD�2RSHU�MD�%DOOHWW��PHLO�RQ�ROHPDV
ND�6LGL�/DUEL�&KLUNDRXL�MXKLWDY�NDDVDHJVH�WDQWVX�NRPSDQLL��PLV
Y}LPDOGDE�YLLD�WDQWVX�MD�RRSHUL�NRNNX��NRPELQHHULGD�HULQHYDLG
WHDWULYRUPH��0XOOH��OGVH�PHHOGLYDG�YDKHYRUPLG�MD��DODG��VHHW}WWX
NXWVXQ�RRSHUHLG�ODYDVWDPD�V}QDWHDWUL�ODYDVWDMDLG��QDJX�(UVDQ
0RQGWDJ��NRUHRJUDDIH��HWHQGXVNXQVWQLNNH��$QWZHUSHQL�SXEOLN�RQ
YlJD�DYDWXG�XXHOH��NXQD�VLLQ�RQ�SDOMX�KlLG�WHDWUHLG��VLLQ�V�QQLE�XXV
PRHNXQVW��.D�RRSHULWUXSS�RQ�DYDWXG�XXHOH�HJD�LKND�QLLQLPHWDWXG
WUDGLWVLRRQLOLVL�ODYDVWXVL��.XL�VLLQ�PLVNL�WHNLWDNV�VNDQGDDOL��VLLV�Y}LNV
VHOOHNV�ROOD�WlLHVWL�WUDGLWVLRRQLOLQH�RRSHULODYDVWXV�

¬

6DUQDVHG�XXGLVHG

7XKDQGH�VHDVW�%DLHUL�ULLJLRRSHUL�VWXXGLRVVH������
6LUS�����������



���������� 6WDWLRQ

KWWSV���VWDWLRQ�HH���������� �����


