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6YHWODQD�-DQWVHN��$LYDU�0lHOH�PHHOGLE
URKNHP�W||�NXL�QDLVHG
3LNDDMDOLQH�IHVWLYDOL�©.XOGQH�PDVNª�HHVWYHGDMD��WHDWULWHJHODQH
6YHWODQD�-DQWVHN�UllNLV�UXV�SRVWLPHKHOH�DQWXG�LQWHUYMXXV��HW�$LYDU
0lH�RQ�W||LQLPHQH��NXLJL�WD�WD�WHJL�RPD�QDOMX��VLLV�I��VLOLVHOW
DKLVWDPD�WD�NHGDJL�HL�OlLQXG�

0LV�MXOJXVWDE�WHLG�DYDPHHOVHOW�UllNLPD�$LYDU�0lH��PEHU
WHNNLQXG�VNDQGDDOLVW"¬

0XOOH�RQ�VHOJHG�VNDQGDDOL�S}KMXVHG��PLNV�VHH�Y}LV�QLL�MXKWXGD��NXLG
V��GLVWXVWHV�N}ODYDG�WlLWVD�WHLVHG�P}WWHG��-D�QHHG�PHHWPHG��PLV
MXED�SUDHJX�RQ�$LYDU�0lH�VXKWHV�YDVWX�RQ�Y}HWXG��PLQX�PHHOHVW
RQ�HEDDGHNYDDWVHG��6HH�RQ�VXXULP�HNVLPXV�XXH�DMDVWX�WXXOWHV¬��WD
W||OW�N}UYDOGDGD��3UDHJX�RQ¬HSLGHHPLD��NXOWXXULYDOGNRQQDV�RQ�SDOMX
SUREOHHPH�VHOOHJD�VHRWXG��NXLG�WD�RQ�UHDDOVHOW�YlJD�KHD�NULLVLMXKW�
NHV�VDDNV�ODKHQGDGD�QHLG�SUREOHHPH�HWWHY}WWHOH�PLQLPDDOVH
NDKMXJD�¬

.DV�VHH�WlKHQGDE��HW�PLQJLWHO�MXKWXGHO�SHDNVLPH�VHOMD
NHHUDPD�HHWLOLVHOH�SRROH��NXL�LQLPHQH�RQ�HIHNWLLYQH�MXKW"

(L��HL�SHDNV��.XLG�PH�SUDHJX�UllJLPH�VHOOHVW��PLV�UHDDOVHOW�Y}LQXNV
ROOD�MD�VHOOHVW��HW�$LYDU�0lH�PXXWXE��0XOOH�WXQGXE��HW�VHOOHV
S||UGXPLVHV��PLGD�PD�OXJHVLQ�(HVWL�(NVSUHVVLV��RQ�SRROW}GH��$JD
SRROW}GH�W||WDE�DODWL�YDOH�NDVXNV��6HH��PLOOHVW�VHDO�NLUMXWDWDNVH�
Y}LV�DVHW�OHLGD�¬0H�SUDHJX�UllJLPH�$LYDUL�QDOMDGHVW��PLGD�WD�DODWL
�WOHE¬²�HULWL�QDLVWHOH��DJD�ND�PHHVWHOH��5RKNHPJL�YHHO��0lH�RQ
HVLPHVHQD�QDHUDE�QHQGH��OH��6HH�RQ�VHOOLQH�PlUN��HW�PD�HL�VROYD
VLQG��VHH�RQ�QDOL��RPDPRRGL�Y}WL�VXKWOXVHVVH��HW�VLLV�OHHYHQGDGD
ROXNRUGD��-DK��WDO�RQ�QHHG�QDOMDG�HEDYLLVDNDG��1DOMDG�Y}LYDG¬YLLD
WXSLNXVVH��VHJDGXVVH�MD�VROYDWD��NXLG�QHHG�SROH�YlQJHG��0D
NXMXWDQ�HWWH�HQGDOH��NXLGDV�$LYDU�0lH��NHV�HL�VXXGD�MDOJDGHO�ROOD�
OROOLWDE�ROXNRUUDJD�MD�NXNXE�QDLVH�S}OYHGHOH�¬(QW�RQ�YlOLVWDWXG��HW�WD
PHHOHJD��MXVWNXL�MXKXVOLNXOW��ROHNV�SXXGXWDQXG�ULQGD�Y}L�WDJXPLNNX
��VHH�SROH�HQDP�QDOL�

7HPD�YDVWX�N}ODV�V��GLVWXVL��PLWWH�YDLG�DQRQ��PVHLG��HW�MXKL
NXULNXXOXV�HOXMDQX�NDMDVWXV�O}SXNV�W||VXKHWHV�¬

9DHYDOW�VHH�QLL�RQ��9}LQ�WXXD�LVLNOLNX�QlLWH��7D�RQ�DODWL�PXOOH�|HOQXG�
HW�DUPDVWDE�PLQG��DODWL�NDOOLVWDV�NXQLNV�NRQGLG�UDJLVHVLG��NXLG
VHHMXXUHV��NXL�N�VLPXV�VHLVQHV�UHQGLKLQQDV���WOHV�WD�PXOOH
DODWL�¬©6YHWD��YDDWD�NXL�SDOMX�PXO�RQ�LQLPHVL��PXO�RQ�YDMD�QHLG�N}LNL
WRLWD��0D�HL�VDD�KLQGD�DODQGDGD���.XLJL�VLLQ�VDDQ�����HXURW�ª�-D�NXL
PLWPHLG�NRUGL�WUDKYLWL¬©.XOGVHW�PDVNLª¬²�ODYDO�VXLWVHWDPLVH�SlUDVW�
PLOOH�LJDQHV�HHVW��.XVMXXUHV�WUDKYLG�SROQXG�DOOD�����HXUR��-D�LVHJL
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NXL�PD�ROHNVLQ�WHPD�MXXUGH�ELNLLQLGHV�WXOQXG��PD�ROHNV�SLGDQXG�LNND
����HXURW�PDNVPD��6HH�RQ�VHHW}WWX��HW�WHDWUL�KXYLG�RQ�WDOOH�N}LJHVW
WlKWVDPDG��$XVDOW�|HOGHV��WDOOH�PHHOGLE�W||�URKNHP�NXL�QDLVHG�
0LQX�PHHOHVW�HL�ROH�WDO��OGVH�YDOLNXW��NHGD�Y}WWD�W||OH��NDV�W�GUXNXW
PQLVHHOLNXV�MD�SLNNDGH�MDOJDGHJD�Y}L�SURIHVVLRQDDOL��7D�NRKHVHOW
Y}WDE�W||OH�SURIHVVLRQDDOL�¬

6HH�WlKHQGDE��HW�SUDHJX�WHPD�YDVWX�DVWXVLG�QHHG��NHV�SROQXG
SLLVDYDOW�SURIHVVLRQDDOVHG�MD�VHHW}WWX�NDQQDWDVLG"�9}L�RQ�VHH
JHQHUDWVLRRQLGH�YDKHOLQH��VHVW�QDLVHG�Y}WDYDG�YDVWX�VHOOLVW
NlLWXPLVW�MXED�WHLVLWL"¬

0D�HL�ROH�QLL�V�JDYDOH�WHHPDVVH�VLVHQHQXG��NXLG�PXOOH�WXQGXE��HW
WD�SHDOH�HL�ROGD�VROYXQXG�WHPD�QDODMDGH�SlUDVW��YDLG�QHLG�VXQQLWL
�WOHPD�PLQJHLG�WHLVL�S}KMXVHLG��7HLVHNV��DMDG�RQ�W}HVWL�PXXWXQXG�
HULQHYDOW�$LYDU�0lHVW��NHV�SROH�PXXWXQXG�YLLPDVH�YLLH�DDVWD
MRRNVXO��7D�RQ�MXED����DDVWDW�MXKWLQXG�HULQHYDLG�VXXUL�DVXWXVL�QLQJ
N}LN�QHHG�DDVWDG�RQ�WD�VDPDVXJXQH�ROQXG�QDJX�SUDHJX��7HPD
NlLWXPLQH��N}QHPDQHHU�ROLG�YHHO�N�PPH�DDVWDW�WDJDVL
QRUPDDOVXVH�QRUPL�DOO��7lQD��Y}LE�ROOD��UllJLQ�QRRUHVW�S}OYNRQQDVW�
NHV�Y}WDE�VHGD�YDVWX�WHLVLWL�¬

0D¬QlJLQ�SHDOW��KWH�ROXNRUGD�SHDOW�9HQH�WHDWULV��NXL�WD�VHDO�YHHO
W||WDV��7D�UllNLV��KWH�QDOMD�QlLWOHMDQQD�SLKWD��NHV�S||UDV�YlJDJL
HNVSUHVVLLYVHOW�}ODMD�YDDWDV�0lHG�KlPPHOGXQXOW��NRKHVHOW�PXXWLV
0lH�GLVWDQWVL�QLQJ�UllNLV�HGDVL�}LJHO�WRRQLO��-D¬PD�QlJLQ�QDLVL��NHV
Y}WVLG�VHGD�YDVWX�VXXULPD�KHDPHHOHJD��1DLVHG�RQ�HULQHYDG��NXLG
PXOOH�WXQGXE��HW�WHDWULV�RQ�XMHGDLG�QDLVL�YlJD�YlKH��9lKHXVXWDY��HW
QDG�HL�VDDQXG�PLQJLO�PRHO�VHOJHNV�WHKD��HW�WD�WHDNV�RPD�NRKWD���
-D�PD�HL�DUYD��HW�VHH�KLOMHP�DYDOGXNV�W||�VXKHWHV�PLQJLO¬�PRHO�¬

(L�ROH�NLQGHO��HW�QDLVWH�S||UGXPLVH�WDKD�ROLG�YDLG�WHPD�QDOMDG��NXLG
VHH�RQ�MXVW�VHH�NRKW��NXV�VDDE�WDVW�NLQQL�Y}WWD�¬

7HPD�DGYRNDDW�NLQQLWDE��HW�(VWRQLD�WHDUL�MXKL�YDVWX�RQ
NlLYLWDWXG¬KlYLWDPLVRSHUDWVLRRQ��0LGD�WHL�QlHWH�ODKYDWDQXG
VNDQGDDOL�WDXVWDQD"¬

0}WOHWH��HW�SODQHHULWDNVH�YDEDVWDGD�RPDOH�NRKW"�6HGD�PD�ROHQ�ND
NXXOQXG��0XLGXJL�N}LNH�Y}LE�MXKWXGD��0H�SUXXJLPH�PLWWH�WHDGD
VDODMDVL�DVMDROXVLG��.XLG�PD�HL�P}LVWD¬²¬¬PLOOHNV�VHH�N}LN�
6HOOHSlUDVW��HW�YLLPDVWH�DDVWDWH�MRRNVXO��WHDWULW�MXKWLGHV��SROH�WHDWHU
NXQDJL�QLL�SDOMX�YlOMDV}LWH�WHLQXG��WHDWULVW�HL�UllJLWXG�HJD�NLUMXWDWXG
QLL�SDOMX�HQQH��ND�YlOLVPDDO��7D�RQ�YlJD�WDOHQGLNDV�MD�NDULVPDDWLOLQH
OLLGHU��1LL�SDOMX�NXL�PD�WHDQ��SUDHJX�RQ�WDOOH�KHOLVWDQXG�SHD�N}LJL
WHDWULWH�MXKLG�MD�DYDOGDQXG�WRHWXVW�VHOOLVHV�ROXNRUUDV�¬

7RHWXVDYDOGXVHOH�RQ�DOODNLUMXWDQXG�W||WDMDG�MD�HQGLVHG
NROOHHJLG��NHGD�RQ�URKNHP�NXL�����LQLPHVW��0LOOHVW�VHH�UllJLE"
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6HH�UllJLE�VHOOHVW��HW�WHPDJD�RQ�KXYLWDY�NRRV�W||WDGD��-D�VHOOHVW�
HW�NXL�RQ�PLQJLG�MXKWXPLG��VLLV�VHGD�WXOHNV�NROOHNWLLYL�VHHV�DUXWDGD�
7HDWULV�RQ�DUXWHOXGHV�YlKH�NHHODWXLG�WHHPDVLG��PLGD�NROOHHJLGHJD
UllNLGD��NXL�Q��G�WDYDHOXV��8XH�ODYDVWXVH�WRRWPLVSURWVHVVLV
DUXWDWDNVH�N}LNH¬²�O}XDOXX��PHQVWUXDWVLRRQ��NHKDO}KQD�MD�VHOOH
RPDGXVL��9DKHWHYDKHO�ND�RPDYDKHO�MD�PLWWH�N}LJH�LOXVDPDWH
V}QDGHJD��NXLG�VHH�HL�WlKHQGD�VHGD��HW�LQLPHVW�HL�DUPDVWDWD�Y}L
PLGDJL�WHPD�YDVWX�SODQHHULWDNVH�¬

6HOOH�W}WWX��PLV�Q��G�MXKWXV��WHDWHU�SDOMXVNL�NDRWDE�¬

3lULV�SDOMX�RQ�MXWXPHLG�QLL�(HVWLV�NXL�ND�YlOLVPDDO��NXV�MXKWL
V��GLVWDWDNVH�DKLVWDPLVHV��6XXUHG�NRKWXSURWVHVVLG��.XLGDV
WHLOH�WXQGXE��NDV�VHH�N}LN�P}MXWDE�MXKWLGH�NXOWXXUL�ULLJLV"

$UYDQ�N�OO��.HHJL�HL�WDKD�ROOD�VHLWVPH�Y}L�NDKHN�PQH�DDVWD�WDJXVWH
PlOHVWXVWH�RKYHU��.}LN�KDNNDYDG�YlJD�HWWHYDDWOLNXOW�NlLWXPD��.RRV
YDQQLJD�YLVNDPH�ND�ODSVH�YlOMD��7HDWULV�NDRE�YDKHWXVXKWOXV�¬

6}QD¬©DKLVWDPLQHª�$LYDU�0lH�NRKWD�HL�ROH��OGVH�NRKDQH��6ROYDYDG
QDOMDG���MDK��0D�VDDQ�DUX��HW�QLL�VDDE�ROOD�IRUPXOHHULWXG
VXKHVWXPLQH�WHPD�QDOMDGHVVH��NXLG�WD�HL�URQLNV�DKLVWDPD�¬

3DOMXG�V��GLVWDYDG�WHGD��HW�WD�HL�DKLVWDQXG����-D�PXOOH�LVLNOLNXOW
WXQGXE��HW�N}LN�QHHG�DDVWDWH�WDJXVHG�PHPXDDULG��NXL�MXED
NXLGDJL�W}HVWDGD�SROH�Y}LPDOLN��PLV�WHJHOLNXOW�MXKWXV��HQW
V��GLVWDWDYD�PDLQH�RQ�ULNXWXG��7HLVDOW��QHHG��NHV�WXQQHYDG
HQQDVW�NDQQDWDMDQD��SHDNVLG�ND�RPDPD�}LJXVW�HQGD�YllULNXVH
NDLWVPLVHOH�¬

0XLGXJL��$JD�NXL�VD�ROHG�VHLWVH�DDVWDW�YDLNLQXG�MD�Q��G�NDVXWDVLG
MXKXVW���

$JD�NXL�HL�YDLNLQXG��NXLG�WRRQD�NHHJL�HL�PlUJDQXG��VHVW
NRQWHNVW�ROL�WHLQH��NXOWXXU�WHLQH"

5DVNH�|HOGD��1R�PD�SUDHJX�PHHQXWDVLG�VHLWVPH�DDVWD�WDJXVW
HSLVRRGL��NXL�PXO�ROL�YlJD�UDVNH�VHOOHSlUDVW��HW�SLGLQ�NRRQGDPD
PLQXW�W||WDMDW�WHDWULV��$LYDU�VLLV��WOHV�PXOOH�¬©0LGD�VD�PXUHWVHG"
0D�ODVLQ�ODKWL�WlQD����LQLPHVW�ª�0LWWH�VHGD�RUNHVWULW��EDOHULLQH�HJD
NRRUL��0D�RKNDVLQ��-D�WD��WOHV�¬©8VX�PLQG��MXKWLGHO�RQ�DODWL
HEDSRSXODDUVHLG�RWVXVHLG��NXLG�YlJD�WlKWLV�RQ�PLWWH�P}MXWDGD�ODVWD
LQLPHVHVW��NHGD�ODKWL�ODVHG��1HQGHVW����LQLPHVHVW��NHGD�ODVLQ�ODKWL�
Y}LE�ROOD�VHLWVH�RQ�UDKXOROHPDWXG��$JD�N}LNLGH�WHLVWHJD�PD�UllNLVLQ
QLL�SDOMX��NXL�SDOMX�ROL�WDUYLV��HW�VHOJLWDGD��NXL�SDOMX�LQLPHQH�ROL�PXOOH
WlKWLV�MD�PLV�}KXWDV�PLQG�WHPDVW�ODKWL��WOHPD�ª�6HGD�HL�WHH�PLWWH
LJD�MXKW��P}QHG�WHDYLWDYDG�H�SRVWL�NDXGX��6HH�UllJLE�ND�WHPD
LQLPOLNNXVHVW�¬
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7lQD��ULWDWDNVH�WHGD�QlLGDWD�WlLHOLNX�NROHWLVHQD��NHV�HL�DXVWD�PLWWH
NHGDJL����.XLG�VHH�SROH�QLL��NXLJL�WD�NlLWXPLQH�HL�VREL�DODWL�YLLVDNXVH
UDDPLGHVVH�¬

.DV�DQRQ��PVXVW�WXOHNV�MlWWD�QHQGHOH�LQLPHVWHOH��NHV�OlKHYDG
DKLVWDPLVV��GLVWXVHJD�PHHGLDVVH"¬

0}WOHQ�DMDNLUMDQGXVHV¬²�MDK��0H�SHDNVLPH�MlWPD�WD�DQRQ��PVHNV
WLQJLPXVWHO��NXL�WD�OlKHE�SROLWVHLVVH�MD�WHHE�DYDOGXVH�lUD�
.DQQDWDMDWHOH�SDNXWL�VHOOLVW�Y}LPDOXVW��NXLG�PLWWH�N}LN�RKYULG�HL
OlLQXG�¬¬NXLJL�WHDWULWHV�RQ�WXQQLVWDMDLG�DODWL�SDOMX��VHDO�RQ�OLKWVDOW
NLWVDV��HULWL�ODYD�WDJD�

3UDHJXVHNV�RQ�NDKHNV�NXXNV�SHDWDWXG�$LYDU�0lH�OHSLQJ��.DV
RQ��OGVH�Y}LPDOLN�WDJDVL�WXOOD�SlUDVW�VHOOLVHLG�V��GLVWXVL"¬

$UYDQ��HW�SHD�Y}LPDWX��-D�LVHJL�NXL�VHH�QLL�OlKHE��VLLV�QDDVHE
WHLVWVXJXQH�0lH�MD�WHLQH�DWPRVIllU�WHDWULVVH��hNVNRUG�(OPR
1�JDQHQ��WOHV�PXOOH��HW�WHDWULV�WXOHE�NXOXWDGD�KlVWL�SDOMX
YllUWXVHWXW�HQHUJLDW��PLV�HL�NDVYD�ODYDWXVHNV��UROOLNV�Y}L
GHNRUDWVLRRQLNV�¬

$LYDU�0lH�YDODV�WHDWULVVH�RPD�HQHUJLDW��HOXU}}PX��WD�RQ�YlJD
DNWLLYQH�MD�NLLUHOW�YDVWDE�XXWHOH�LLGHGHOH�MD�SDNNXPLVWHOH��QDNDWXE
QHQGHVW��3lULV�WLKWL�QHHG�LGHHG�HL�VDD�RPDOH�HOX��NXLG�QDG�NHHYDG
MD�HGDVWDYDG�VHOOH�HQHUJLD��PLOOHVW�NDVYDE�YlOMD�WlLWVD�XXV�LGHH�¬-D
NXL�VHGD�HQHUJLDW�N}LJLOH�HL�YDODWD��RQ�ORRPHSURWVHVVLO�WlLHVWL
HULQHYDG�WXOHPXVHG�

1HOMDSlHYDO�SHDWDV�UDKYXVRRSHUL�Q}XNRJX¬0lH�OHSLQJX�NDKHNV
NXXNV��0LWPHG�UDKYXVRRSHUL�HQGLVHG�MD�SUDHJXVHG�QDLVW||WDMDG�RQ
WHGD�DQRQ��PVHOW�V��GLVWDQXG�NRKDWXV�NlLWXPLVHV�QHQGHJD�.D
UDKYXVRRSHU�(VWRQLD�Q}XNRJX�HVLPHHV�$UQH�0LNN�HVLWDV
QHOMDSlHYDO�Q}XNRJX�NRRVROHNXO�SDOYH�HVLPHKH�NRKDOW
WDDQGXPLVHNV�

¬


